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Mpod. o.uk.H. Pocuua PaHrenosa®, rn. ac. a-p BaneHtnH bungaHckn™*

CTPYKTYPHU USMEHEHUA HA BBHLUHATA TbPIroBuAa U
MKOHOMMWYECKU PACTEX HA BBbJITAPUA U PYMBHUA B
roaMHUTE HA YJIEHCTBO B EC

M3cnenBaHa e crneuudumkata Ha NpoLecuTe, CbbTCTBALLM NPUCHEOVHSIBAHETO HA
Bwnrapua n PymbHusa keMm EC 1 cnep ToBa — Ha npumepa Ha B3avMOBpb3KaTa
Mexay BbHLUHA TbProBusi 1 MKOHOMMYECKM pacTex. NpocneaeHn ca aMHamu-
KaTa U NpOMEHUTE B CTPYKTypaTa Ha BbHLUHATa TbProBus B CPaBHUTENEH NiaH
MeXxay OBEeTe CTPaHW, KaTo € HanpaBeH ONuT [a Ce YCTAHOBU MO KaKbB HAYMH
Te BNUASAT BbPXYy TEMMOBETE HA MKOHOMWMYECKM pacTex. AHanm3bT obxBalia
nepvoga 2007-2018 r., kOWTO e n3bpaH, 3aL0To oTpassiBa BPEMETO OT Ha4anoTo
Ha 4neHcTBOTO Ha bvnrapusa n PymbHus B EC gocera.

JEL: F31; F43; 052

Knroyosu Oymu: 8bHWHa Mbp208Us]; UKOHOMUYECKU pacmeix; CmpyKmypHU u3me-
HeHusi; borieapusi; PymbHUSI

lMpe3 nocnegHuTe HAKONKO AeceTunetus Bbnrapus n PymbHUSa cnogendart
CXOOHO MOSIMTUYECKO, COUMAarHO U UKOHOMMYECKO pa3BuTME, a B npoueca Ha
npucbeamHaaHeTo kbM EC n cneq toBa no mbTsl KbM 4neHcTBO B LUeHreH n EBpo-
30HaTa Jopw Ce pasrnexgaT B naker.

B nepnopa Ha npexoga KbM nasapHa MKOHOMMKA M NOArOTOBKA 3a NpUcChe-
ouHaBaHe kbm EC gBeTe abpxaBu ce cbnbckBaT ¢ GMM3KM NO CBOS XapakTep
npobnemun. BnowaeaHeTo Ha Npou3BOACTBEHATA CTPYKTypa M HECNOCOBHOCTTA Ha
NnoBeYeTO NPeanpuaTMa a ce aganTvpaTt U KOHKypupaT Ha nasapuTte Ha pasButute
CTpaHu BOAAT A0 Bb3HMKBAHETO Ha eAVH He MO-Mariko CbLUECTBEH 3a [BETEe UKOHO-
MWKKM NpobnemM — Huckata gobaBeHa CTOMHOCT Ha Npou3BeXaaHaTa oT TAX NPOoaYKUUS.
Opyr npobnem e 3arybata Ha AOTOraBallHUTE BBHLUHM Na3apu B paMkuTe Ha GrBLLnS
CWVB u Haii-Beve OumBLUMA CBHBETCKM CbhI03, KOETO B MO-rONsiMa CTEMNEH Ce OTHacs
0o bwnrapus.

Cepvio3Hu 3aTpygHEHVS 1 3a OBeTe CTpaHu nopaKda PsS3KoTO BriolwaBaHe Ha
MKOHOMMYECKaTa cpefa, AOKOMKOTO B Mepmoda Ha NMbpBOHaYanHO HaTpynBaHe Ha
Kanutana BCSKO HEYMECTHO peLLEeHVe B npoLeca Ha npveaTusauus ce onpasgasa C
HeobxogumocTTa OT 6bp30 pasgbpxasasaHe. [JevHaycTpyanusaunsata B bonrapus
Cce Bb3npuema KaTto 4acT oT npegnpuetute pedopmMu 3a npexoq KbM nasapHa
MKOHOMMKA M JOHSKbAE KaTo nocrneguua ot Abnbdokata MKOHOMUYecka Kpusa npes
nbpBata nonosuHa Ha 90-Te roaAMHU Ha MUHanus Bek. [1o n3BecTHa cTeneH obave
JevHaycTpranusaumaTa e pesyntar oT u3bpaHute oopmm 1 METOOU 33 OCBLUECTBS-
BaHe Ha npexofa v Ha NpuBaTu3aumsaTa, a He e TONMKOBa OT Pa3BUTUETO Ha TPETUYHUSA
CeKTop (YcryriTe) 1 oLe no-marnko MoXe a ce CBbpXe C HapacTBaHe Ha NPOM3BOAM-

) WU npu BAH, cekumnsi ,MexayHapoaHa ukoHomuka“, r.rangelova@iki.bas.bg
** YHCC, kaTeapa ,MVO un 6usHec, v.bilyanski@unwe.bg
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TenHoctTa Ha Tpyaa. OTCLCTBMETO Ha CTpaTerMsa Ha npexoaa, Ha4YMHbT Ha OCbLLECT-
BABaHe Ha pechopMuTe M NuNcata Ha rpuxa 3a CbxpaHsBaHe Ha MOCTUrHaToTO B
pasBUTUETO Ha NPOMULLINIEHOCTTA, OTNaraHeTo U LLOKOBOTO NPOBEXAaHe Ha npusaTtu-
3auuaTa, a nocne HUCKUAT KOHTPOM BbPXY CnasBaHeTO Ha MOeTUTe aHraXmMeHTu
npv npmMeBaTM3aumsaTa M3nrpasaTt pellaBalla pons 3a paspyllaBaHeTo Ha Mpov3Bofa-
CTBEHWTE MOLLHOCTU 1 OKa3BaT HEraTMBHO BIMSIHWE BbPXY AMHaMUKaTa Ha NPOM3BEX-
[aHua MpoayKT U edeKTUBHOCTTa Ha oTpackria, 0cobeHo Ha npepaboTBallaTa
npomuwneHocT (Rangelova, Sariiski, 2019). 3a cmekyaBaHe Ha HebnaronpusaTHUTE
nocnegvum ce paspaboTBaT pasnuvyHM NporpaMy 3a pasBUTME Ha anTepHaTuBHa
3aeTOCT M anTepHaTMBHO MpPomM3BOACTBO. [punarat ce crpaTterMm 3a npuBnuyaHe
Ha NpeKn YyxXaeCTpaHHN UHBECTULMM 1 3@ NPECTPYKTypMpaHe Ha Npou3BoaCcTBOTO
W Opyru, YMATO OCHOBEH €eKT € NOCTENEHHOTO NPEeOopPUEHTUPaHE Ha MECTHUTE
NPOUN3BOAMTENMN KbM NOAU3MbIHUTENCKA AENHOCT N NPOMU3BOACTBO HA KOMMOHEHTU
npeauMHO 3a ronemun komnaHum oT 3anagHa Espona.

Bwnrapus n PymbHUMSA nonarat cepyosHn ycunus, 3a ga varpagat paboTelum
nasapHu MKOHOMWKM N Aa OTrOBOPAT Ha ApYrnte ycrosusa 3a NnpucbeanHaBaHe KbM
EC (World Bank Group, 2018). C ToBa mocturat n MKOHOMUYECKM Hanpeabk. OT
1.01.2007 r. Te ca nbrHonpaBHM YneHoBe Ha EC.

MkoHomMmuecknTe gaHHu ot 2007 r. Hacam obaye nokasBaT U HeManko pas-
nnyns, OT KOUTO CTaBa ACHO, Ye ABeTe MKOHOMWKM He ce Bb3Mon3BaTt B eJHakBa
CTeneH OT YNEeHCTBOTO cv B Cblo3a 1 NO pas3nUyYeH HauuH ce agantmpart KbM Hero,
KaTo B NoBeyeTo crnyyaum PymbHMs noctura no-gobpu pesynrtatv. Kno4oBuaT noka-
3aTen 3a koHBepreHuus, kakbeTO € BBl Ha yoBek OT HaceneHneTo nNo craHaapT
Ha nokynartesiHa cuna, AEMOHCTpUpa 3Ha4YMTENHUSA Hanpeabk, KOUTo PyMbHUA yensiBa
[a nocTurHe B cpaBHeHune ¢ bwnrapusa camo 3a 10 rogmHu.

PasrnexgaHnsaT nepuoa BKMoYBa roAMHUTE Ha YNEHCTBOTO Ha [ABETE ObpXKaBu
B EC pgocera — ot 2007 go 2018 r. OcBeH ToBa Tow NpeaocTaBs 6asa 3a cpaBHeHWe C
pa3BUTMETO Mpean nNpucbeanHaBaHeTo UM kbM EC n gaBa Bb3MOXHOCT Aa 6bae
OTYETEHO CbCTOSHMETO Ha BbHLWHATa Tbprosus 1 BBIT npegn HayanoTo Ha nocnea-
HaTa rmobanHa oMHaHCOBa Kpr3a U MOCTKPU3MCHOTO passutue. Tpsbea ga ce mma
npegsua, 4e caMoTo aganTupaHe 3ano4dsa U € YCKOPEHO B NMPeanpUCLEaNHUTENHNS
npouec. Ha npaktvka pasrnexgaHvaT nepuod 3aBbpLuBa NOBEYe UM MO-Marnko
nprcnocobsBaHeToO Ha NPOM3BOACTBEHATA CTPYKTypa KbM YCINOBUATaA HA €OUHHMUSA
nasap Ha EC un yyactneTo B nHterpaumoHHunte nonutukm (Manywes, 2017).

BBI1 u HeroBuTe KOMNOHEHTU Ha Bbnrapua n PymbHusa

OcseH 4e npobnemuTe Ha bbnrapusa n PymbHMA B HAa4anoTo Ha npexoaa KbM
nasapHa MKOHOMMKa Ca CXOOHW, U OBEeTe CTPaHW MmaTt CpaBHUTENHO Onusko npea-
CTaBsIHE MO HSKOWM OT KITHYOBUTE MKOHOMMYecKM nokasdatenu (Rangelova, Sariiski,
2017). Mo paBHWLLE Ha MKOHOMWYECKO pasBuUTME, OLEeHeHO Ha GasaTa Ha BBI1 Ha
YOBEK OT HaceneHveTo Mo CTaHdapT Ha nokynartenHa cnocobHoct (CIC), npes
rogvHaTta npeav NpUCbeAMHSABAHETO ABETe CTPaHW Ce HamypaT Ha CbBCeM 6nmsku
nosuvuun. Mpes 2006 r. pasnukata mexgy Tax No To3u nokasaTten e edea 2 np.n.,
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cboTBeTHO 37.7% 3a bwnrapus n 38.7% 3a PymbHus ot cpegHusa 3a EC=100%. [o
2018 r. bwnrapus ysenunyasa nokasatens cv ¢ 13 np.n. n goctura 50.8%, gokato
PymbHUS ycnaBa ga nocturHe nogobpsisaHe Ha CbOTHOLLEHWEeTOo Ao 65.6%, ¢ koeTo
nokassa no-6bp3a koHBepreHuws ¢ apyrmte AbpxasBu B EC. lNpe3 noutu BCUYKM
FOAVHW Ha YNEeHCTBO CPEAHOroAMLLIHKUAT TemMn Ha HapacTBaHe Ha BBl Ha PymbHus
3Ha4UMTENHO MpeBuvLIaBa TO3N Ha Bbarapus, kaTo U3KNOYEeHWe NpaBy NeprMoabT Ha
cBeTOBHaTa (hMHAHCOBA WM MKOHOMMYecKa Kpusa (cour. 1). Taka npes roguHute Ha
yneHctBo B EC BBI1 ce nosuwasa 3a benrapusa ¢ 33.6%, a 3a PymbHua ¢ 43.7%
(BX. chur. 2).

®urypa 1

"ogvweH Temn Ha nsmeHeHve Ha BBl Ha bbenrapus n PymbHus (%)

31

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

= = = Bbnrapus PyMbHMS

U3zmouHuk. Eurostat. Economy and Finance. National Accounts.

C HacTbnBaHeTo Ha rnobanHata dmHaHcoBa kpusa BBl Ha PymbHuA ce cBuBa
¢ 5.5% npe3 2009 r. npu -3.6% 3a bbnrapus. ToBa NpuHyxaaBa pyMbHCKOTO Npasu-
TencTBoO Aa noTbpcu MexayHapogHa nomolwy ot MB®, EC n gpyru duHaHcoBu
nHcTUTyummn. OT 2011 r. cTpaHaTa OTHOBO OTYMTa MOMNOXMUTENEH pacTex, reHepupaH
OCHOBHO OT CTabWIHUsi U3HOC, a MPEe3 NOCNeaHUTE HAKOMKO FOAUHU — U OT KParlHOTO
notpebneHve Ha JOMakMHCTBaTa (HapacTBaliM C OKOMO 2 MbTW MO-BMCOK TeMM,
OTKOMKOTO Te3n B Bbnrapus). Cneq cBeToBHaTa (pMHaHCOBa U MKOHOMUYECKA Kpu3a
CcTOonaHckaTa akTMBHOCT B PyMbHMSA HEM3MEHHO € MO-BUCOKa OT Ta3u B bbnrapus.

Mpe3 2018 r. Bbnrapusi e cpen AbpKaBUTE C HAN-HUCHK MKOHOMUYECKM PacTex
OT HoBuTe cTpaHu-uneHkn B EC. MNocturHatnat pactex ot 3.1% (npu 5.1% 3a MNMonwa,
4.9% 3a YHrapus, 4.8% 3a Jlateus, 4.5% 3a CnoseHus, 4.1% 3a PymbHus n Cnosa-
KNS U T.H.) HE MOXeE [a OKaxe 3abenexxumo Bb3AeNCTBME BbPXY HAMansBaHeTo Ha
©enHOCTTa U Ha UKOHOMUYECKUTE U COLMarHNTE HEPaBEHCTBA U Aa U3MbIHW ponsaTa
Ha npuobLLaBaLy, pacTex 3a T.Hap. AOroHBaLlo pas3sutve. [Jopu HanpoTuB, C TEMMNO-
BeTe crieq kpusaTta bbnrapusi Bce noeeve ce yTBbpKaaBa KaTo Hal-criabo passutata
nkoHomuka B EC.
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IOunHamukata Ha oTgenHuTe koMnoHeHTn Ha BBIT 3a 2018 r. cnpamo 2006 r.
nokasea, Ye No HUTO eauH OT Tax Bbnrapusa He e nocturHana no-cunHoO passuTue ot
PymbHUua (dour. 2).

durypa 2
BBI1 n HeroBuTe komMnoHeHTM npe3 2018 r. (2006 r.=100%)
58] p— 1335
KpaiiHo notpebneHue Ha NpaBUTENCTEOTO  p— 110195,'79
KpaitHo notpeGnenue Ha gomaknHcTBata U HTOO®  p— 1421,578’1
BpyTo KanuTanooGpasysaHe  pmmm— 914 132,4
BpyTo 06pasyBaHe Ha OCHOBEH KaNuTal  p— 993131 ,0
WMaHoc Ha CTOKM 1 yCryTV - p—— 1873 310,3
/I3HOC Ha CTOK/  p e —— 2728 407,9
WaHoc Ha yeny  pm 81,1 163,1
BHOC Ha CTOKM 1 YCNyTV  p— 1562 2737
BHOC Ha CTOK/  p—— 1709 274,3
270,8

Broc Ha yenyrv s 98,8

0 50 100 150 200 250 300 350 400 450

PymbHuA B Bbnrapus

* HeTbproecku opraHv3aunm, obcnyxealum JOMakuHcTBaTa.
UsmouHuk. Eurostat. Economy and Finance. National Accounts.

CpaBHuUTENHO Marnka e pasnukarta npv nokasartens ,kpanHo noTpebneHve Ha
NpaBuUTENCTBOTO®, KaTo TOW OTYMTA MWHMMAanHO HapacTBaHe 3a pasrnexgaHus
nepuog. Bunpekn ToBa dmckanHaTa nonuTrka Ha ABeTe AbpKaBu Ce pa3nunyasa B
MHoro acnektu. lNpu Benrapusa ycunusata ca KOHUEHTpYPaHW raBHO B NOAObPXKAHE
Ha ypaBHoOBeceH GlogxeT, a geduuntu ce AonyckaT npu M3BbHPEAHU CbouTus
(Hanpumep HeobGxooMMOCTTa OT TerneHe Ha KpeauTu 3a cnpaesiHe ¢ GaHkoBaTa
Kpu3sa, cBbp3aHa ¢ hanunta Ha ,KoprnopaTnBHa TbproBcka 6aHka“ ALl npes 2014 r.,
Uny NNawlaHeTo egHOKPaTHO U U3LSAIO aBaHCOBO Ha uatpebutenu F-16 npes 2019 r.).
MogobHM cbbUTMA BOAAT M OO yBENMYaBaHe Ha CbOTHOLUEHMETO BpyTeH npaBu-
TencrteeH Abnr kbM BBI1 Ha cTpaHata ot 16.3 % npe3 2007 r. Ha 22.3% npe3 2018 r.
(npv nuk ot 29.3% npe3 2016 r.). 3a pa3nuka oT Bbnrapus npes nocneaHnTe roanHU
PyMBbHMA akTMBHO npoBexga MpoumkiuyHa GrogKeTHa MOonvTUKa, nopagu KOeTo
oTynTa CTPYKTYpeH GromkeTeH aedpuunt, konto npes nepuoga 2016-2018 r. e B
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AunanasoHa 2.6-3%, T.e. Ha rpaHuuaTa, noctaBeHa oT MaaxCTpuxTckuTe Kputepuu.
Ta3n nonutuka Moxe Aa ce cMATa 3a BaxkeH dhakTop 3a NOCTUraHeTo Ha No-BUCOKUSA
WKOHOMMYECKWN pacTex B CTpaHaTa (M CbOTBETHO 3a NOBMLUABAHE Ha JOXOAMUTE U
HamansiBaHe Ha HepaBeHcTBaTa v npobnemuTe ¢ 6egHocTTa). BucokaTta nkoHomu-
Yyecka aKTMBHOCT € MpuymMHata PyMbHUSI @ NOHMXU CbOTHOLLEHWETO Ha OpyTHUS
npaesutenctseH ounr kbm BBl ot 39.2% npe3 2014 r. Ha 35% npe3 2018 r. Bbnpeku
oTyMTaHuTe GrogKeTHU gedmumnTn. N3pa3 Ha no-6bp3o nogobpsiBawaTa ce MOKy-
narterniHa cnocobHOCT M B U3BECTHA CTEMNEH Ha NMOBMLUIABALLMSA CE XXU3HEH CTaHdapT
Ha PYMBHCKUTE rpaXgaHn € NokayBaHeTo Ha KpamHUTe pa3xOau Ha AOMaKkvHCTBaTa —
3a 2018 r. cnpsmo 2006 r. B PymbHusA 10 e ¢ 58.1%, a B bvnrapus ¢ 42.7%.

WHTepecHa e gMHammkaTa Ha MHBECTMUMUTE NpW ABeTe Obpxasu. Makap u
[a cnegsaT cxogHa TeHOEeHUMS — CUINHO HapacTBaHe npes nepvoga Ha NoaroToBka
3a yneHcTtBo B EC, KOMTO cbBnaga c rogvHMTe Npegu cBeToBHaTa oMHaHcoBa U
MKOHOMMYECKA Kpu3a, U PA3KO MOHUXKaBaHe Mo Bpeme U crnef Hed, B PymbHUA ce
3abensi3aBa M3BECTHO Bb3CTaHOBSIBAHe crief, AOCTUrHatoto AbHo npe3 2010 r. B
Bvnrapus He Moxe Oa ce roBopu 3a Bb3CTaHOBSBaHE Ha CTOMHOCTUTE Ha TO3W
nokasaTen, [J0p1 NO-CKOPO ce HabMioaBa CTarHaLyst B MHBECTVLMOHHATA aKTUBHOCT.'
CobliectBeHa cnabocT Ha 6GbnArapckata MKOHOMMKA Ca HE4OCTAaTbYHUTE BbTPELLHM
WHBECTULW MPW HamansBaLl, NPUTOK Ha NPEKM YyXOeCcTpaHHW MHBECTMLMU U BrOLLA-
BaHeTO Ha TaxHaTa cTpykTypa. CKpomeH pacTtex B Tax otbensassaTt v MHdopma-
LUMOHHN N KOMYHWKALMOHHN TexHonorum®, kakto u ,[lpodecnoHanHn AernHocTn u
nscrnegBaHus, KOMTO ca OT HaW-roNsIMO 3HaAYeHWE 3a U3rpakaaHe Ha BUCOKOTEXHO-
NOrnyHa 1 KOHKYPEHTOCNOCOOHa MKOHOMUKA, a U NPSAKO BIMAAT BbPXY AMHaAMMKaTa
Ha ukoHomuyeckus pactex (bobesa, 3natuHos, 2019). Huckata MHBECTMUMOHHA
aKTMBHOCT 3a CPaBHUTEMHO NPOABLIMKUTENHUA Nepuos crnea kpusata HaMa kak ga
He ce oTpasu HeraTMBHO BbpXy MOTeHUMana 3a UKOHOMUYECKN PacTeX B AbNrOCPOYEH
nnaH.

CoueHusT 3a gBuraten Ha 6bnrapckara MKOHOMMKA EKCMOPTEH CEKTOP ChLLO
€ CbC 3HAYNTENHO NO-CNabu NokasaTenu crpsiMo To3n Ha PyMbHUsS.> I3HOCHT Ha
CTOKM Ha PymMbHUA B peanHo M3paxeHue 3a Nepuofa Ha YNIEHCTBO Ce yBennyasa
Hag 4 nbTu, a To3n Ha bbnrapusa — egea 2.7 nbTu. 3a cblKUA Nepmo U3HOCHT Ha
ycnyrm B PymbHMA HapacTtea ¢ 63.1 %, gokato To3v Ha bbnrapus cnaga c 18.9%.°
Mopagn 3abaBsaHETO Ha pacTexa Ha u3Hoca B bwnrapus, a cbwo u nopaau no-
CUIMHOTO BBTPELLHO ThPCEHe, OTPa3sBaLLO ce BbpXy 0bemute Ha BHOCA, B T.4. U HA
NnoTpebuTencKkN CTOKN, HETHUAT U3HOC, KOWTO AOMPEAMN HSAKOSKO rogUHN € OCHOBEH
OBuraTen Ha pactexa, Beye e ¢ oTpuuaTeneH nNpuHoc kbM obumsa pactex (bobesa,
3natuHos, 2019).

1 0,
Bce nak HapacTBaHeTO Ha UHBECTMLUNTE, Makap 1 eaBa ¢ 6.5 % npes3 2018 r., moxe Aa ce npveme 3a
HAKaKbB MOMOXUTENEH CUrHar.

3a Bpb3kaTa Mexzay eKCropT U MKOHOMMUYECKU pacTex BxX. PaHrenosa, 2013, c. 116-122.

WHTepecHo e fa ce otbenexw, Yye npe3 2006 r. obaTa cyma Ha n3Hoca Ha ycryrv ot PymMbHUSA npeBu-
waea To3un Ha bwnrapus cbe 75%, a npe3 2018 r. — cbe 165%.
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PasnnyHuTe TemnoBe Ha n3MeHeHWe Ha koMmnoHeHTuTe Ha BBl BogaTt un oo
npoMsiHa B HeroBaTa CTpykTypa (Tabn. 1). N npu asete nkoHomukn npes 2018 r.
OenbT Ha KparlHOTO NOTpebneHne Ha NPaBUTENCTBOTO OCTaBa MOYTU Ha CblUMTE
HuBa cnpsimo 2007 r. Han-cbluecTBeHM M3mMeHeHusa ce Habntogaeat npu gena Ha
WHBECTULMNTE, KaTo 3a PyMbHUSA TOM € No-BUCOK OT TO3M 3a Bbnrapusi, HO 1 NOHWXe-
HMeTo e no-ronamo — ¢ 14.1 np.n. go 21.2%, cnpsimo HamaneHue ot 9.3 np.n. oo
19% B Bbnrapusa. B no-manka cteneH cnaga v OenbT Ha KpanHOTO noTpebneHune
Ha AoMakuHcTBaTa. [locoyeHnTe koMnoHeHT Ha BBIT ry6aT nosnumm 3a cmeTka Ha
M3HOCa, KOeTO NPSKO NoKa3Ba HapacTBallaTta My poris 3@ MKOHOMUYECKOTO pasBuTue
Ha aseTe Abpxasu. [ensT Ha BHoca B BBI1 ce aBuxun B NpOTUBOMOMOXHM MOCOKU —
nosuleHne 3a PyMbHMSA 1 NOHWXKeHWe 3a bbnrapus, Ho Bce nak bbnrapus ocrtasa
CbLLIECTBEHO MO-MMMOPTHO3aBUCUMAaTa CTpaHa. [MpoMeHnTe BbB BbHLUHOTbPrOBCKUTE
notouun gonpuHacat 3a Toea npes 2018 r. bbnrapusa ga otyete, Makap U Manbk,
U3MULLIBK.

AHanorM4Hn CTpyKTypHU NpomeHn ce Habntogaeat n B EC-28, kato ocHoBHaTa
pasnuka e, 4ye cpeaHo 3a Cbto3a fenbT Ha UHBECTULMUTE OocTaBa noytu 6e3 name-
HeHwue (3a uenus nepuog e okono 20%). OT Tasm rmegHa Tovka MOXe Aa ce npremve,
Yye crnagbT Ha nokasatens B bbnrapus n PymbHUSA € cBbp3aH C BUCOKUTE CTOMHOCTYU
npe3 MbpBUTE rOAMHM Ha YNEHCTBO U C JOCTUraHe Ha CPeAHOEBPONENCKUTE CTOW-
HOCTV BMNOCMNEACTBUE.

Tabnuua 1

CtpykTypa Ha BBI1 Ha Bbnrapusa n PymbHUS 1 Kopenaums Mexay Temna Ha
n3meHeHune Ha BBl 1 T031 Ha oTAENHUTE KOMMOHEHTH

Kopenauus mexagy Temna Ha
Crpyxrypa wa BB (%) M orhemarre KounOHeHT.
2006-2018 .
Bvnrapus PymbHMs
2007r. | 2018r. | 2007r. | 2018r.| bBwnrapus PymbHMs
BB 100.0 100.0 100.0 100.0
KpanHo notpebnexune Ha npasutencteoto | 16.7 16.5 15.4 16.6 0.56 0.62
E‘ﬁ;‘g%"ﬂmpeme”“e Ha pomaknHeTsaTa | gg 5 61.9 67.4 62.5 0.85 0.92
BpyTo kanutanoobpasyBaHe 33.6 20.7 31.3 24.2 0.80 0.76
BpyTo o6pasyBaHe Ha OCHOBEH kanuTtan 28.3 19.0 35.3 21.2 0.75 0.70
MI3HOC Ha CTOKM W yCnyru, BKN.: 52.4 64.5 24.7 41.6 0.63 0.47
CTOKM 36.5 49.0 17.2 30.5 0.57 0.26
ycnyrm 15.9 15.5 7.5 11.2 0.19 0.53
BHOC Ha cTOKM 1 ycryru, BKN.: 71.2 63.6 38.8 44.9 0.81 0.62
CTOKM 60.0 53.7 33.7 37.8 0.78 0.52
ycnyru 11.2 9.9 5.1 7.1 0.29 0.79
BbHLIHOTBProBcky 6anaHc npu
prroamma?m:c CTOKU U ycn)?rm, BKJ1.: -18.8 0.9 -14.1 3.3
CTOKM -23.5 -4.7 -16.5 -7.3
ycnyrm 4.7 5.6 2.4 4.1
TbproBcka OTBOPEHOCT 123.6 128.1 63.5 86.5

UN3moyHuk. COBCTBEHM M3YMCIIEHUS MO AAHHM Ha EBpocrTar.



CprKTypHVI M3MEHEHWS Ha BbHLUHaTa TbProBUsi U MIKOHOMUYECKU pacTex Ha benrapus n PyM'bHVIﬂ...

Mo oTHoWeHMe Ha kopenauuaTa Mexay Temna Ha uaMmeHeHve Ha BBIT un
OTAenHUTE KOMMOHEHTU ce 3abensasBa CXoACTBO Mexay ABETe CTpaHu npu notpeb-
neHneTo u uHBectuumute. B Bbnrapua ce oTymTa nNo-BucOKa kopenaums Mexay
OVHaMuUKaTa Ha BbHLUHOTBProOBCKMTE MOTOLUM M M3MeHeHneTo Ha BBIT (Bx. Tabn. 1).
KoeunumeHTbT Ha kopenauust Mexay TEMNOBETE Ha M3MEHEHMEe Ha M3HOCa Ha CTOKM
n ycnyru u Ha BBI 3a nepuoga 2007-2018 r. e 0.63, a To3n Mexay BHOCA Ha CTOKU
n ycnyru v BBl e 0.81, koeTo o3HavaBa, Ye 3aBncumocTTa Ha BBl oT BHOCca e no-
ronsama, oTKONMKOTO OT W3HOCA Ha CTOKM U yenyrn.* CLOTBETHUTE KoedULIMEHTH 3a
PyMmbHusa ca 3HaumTenHo no-manku — 0.47 n 0.62. ToBa nokasea, Y€ CbCTOSHUETO
Ha Bbnrapus kaTo No-oTBOpPEHa MKOHOMMKA Ce BNusie MoBeYe OT MexayHapoaHaTa
MKOHOMMYECKa KOHIOHKTYpa. CbLueBpeMeHHO No-BMcokaTa kopenaums 3a PymbHus
Npu YCryrnTe KakTo CrpsMO CTOKWUTE, Taka U CNpsiIMO Kopenauusita npy ycrnyrute npu
Bwnrapus rosopu 3a no-akTMBHaTa BBLHLUHOTBHProBCKa AEVHOCT Ha Tasu CcTpaHa B
chepata Ha ycnyruTe.

BbHWHOTHProBcka OTBOPEHOCT HA MKOHOMUKUTE
Ha Bbvnrapusa n PymbHusa

MpakTukaTta nokasea, Ye B pe3yntar OT MHTerpauusTa KbM AencTBaly obuy
nasap, kakbBTo € EC, 06eMbT 1 AenbT Ha BBLTPELIHOOOLWHOCTHaTa ThproBus B
o6LWKMTe TbProBCKU MOTOLM Ha yyacTBawmTe AbpKaBu ce yBenuyasaT. [Npes3 pas-
rnexgadusa nepvog v npu bbnrapud, n npu PymbHUA ce OTYMTa HapacTBaHe Ha
BBHLUHOTbProBckata OTBOPEHOCT (CbOTHOLWLEHWE Mexay cymaTta OT Mu3Hoca M
BHoca kbM BBI1) kbMm abpxaBute oT EC. o npaBuno uHTerpaumoHHUTE npouecu
CTUMYNMPaT BbHLUHOTLPIOBCKMSA CTOKOOOMEH, 0COOEHO B paMKkuTe Ha CbOTBETHaTa
OBLLHOCT, HO B CbLLOTO BpeMe Cb3gaBaT MPeAnoCcTaBKyM 3a 3acuiBaHe Ha Hera-
TMBHUTE edeKTn 3a yyacTBalUTE UKOHOMUKM Mpu nosiBata Ha kpusn (MapuHOB,
2018).

CpaBHUTENHUAT aHanm3 Ha OTBOPEHOCTTAa Ha ABETEe CTPaHu MO OTHOLUEHUE
Ha BbHLUIHATa TbProBMs NOKa3Ba, Y€ OTHOCUTENTHUAT O Ha M3HOCAa U Ha BHOCa B
BBI1 3a bbrnrapms € 3Ha4MTENHO NO-BMCOK, OTKOJIKOTO TO3M Npu PymbHMS (BX. dour.
3). YBennyeHneTo Ha BBLHLIHOTbProBCckaTa OTBOPEHOCT Ha PymbHUA e gocta no-
ronsmo — ot 65.3 Ha 86.5%, T.e. ¢ 21.2 np.n. B cpaBHeHWsA ¢ bbnrapmsa — CboTBETHO OT
123.6 Ha 128.1%, T.e. camo ¢ 4.5 np.n. No-6aBHOTO HapacTBaHe Ha OTBOPEHOCTTa
Ha MKoHoMMKaTa Ha Bbnrapus ce ob6sAcHsIBa ¢ JOCTa NO-BUCOKUTE HavarHyu CTOMHOCTH
Ha nokasaTtens (4enbT Ha BbHLWHOTBLProBckms obmeH e mHoro Hag 100% ot BBI1 u
He 61 MOrbi Aa ce Nokaysa 3Ha4YMTENHO).

4 Cnopep, CKOPOLLHO eMMUPUYHO M3CneaBaHe 3a B3avMHaTa Bpb3ka MeXay U3HOCa M UKOHOMUYECKUS
pactex Ha bbnrapus (3a nepuoga 1999-2017 r.) B KpaTKOCPOYEH M CPpeQHOCPOYEH MMaH U3HOCHT Ha
CTOKW 1 ycryru e chakTop 3a MKOHOMUYECKWS pacTeX, AoKaTo B AbMrocpoyHa nepcrekTMea ToW 3aBucu
MHoro noseuye oT BBI1 (3natuHos, 2018).
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durypa 3
BbHLWHOTBHProscka oTBopeHoCT Ha bbnrapus n PymbHus (%)
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UsmouHuk. Eurostat. Economy and Finance. National Accounts.

Bbnpekn BUCOKUTE CTOMHOCTU Ha TbProBCka OTBOPEHOCT, Han-Beve Ha bbnra-
pvs, npes 2018 r. ctpaHata e Ha 13-To mMsacTo B EC-28 no To3u nokasaten, HO e gocta
Hag cpedHoTo HUBO 3a Cbio3a (86.5%), a PyMbHUA, YMmMTO CTOMHOCTU ca Bnm3ku
[0 cpegHuTe, ce Hapexaa Ha 22-po MsacTto. C Hal-BMCOKa TbProBCKa OTBOPEHOCT
ca npeayMHO Mo-Marnku MKoHoMukM kato Jliokcembypr (415.5 %), Manta (269.5%),
WpnaHamsa (211.5%), Cnosakus (192.4%), a Ha obpaTtHus nontoc ca Utanua (61.1%),
O6eaunHeHoTo KpancTeo (61.3%), ®paHums (63.4%) n Ncnanus (66.6%).

Ponata Ha BbHLWHaTa TbProBus 3a MKOHOMWMYECKUS pacTex Moxe Aa ce
aHanuaupa 4ypes npuMHoca Ha M3HOCa M Ha BHOCA 3a TeMna Ha u3MeHeHue Ha BBI1.
MNpes pasrnexgaHva nepvon Bpb3kaTa Mexay ABaTa nokasatens u npu bbnrapus,
1 npy PymbHUS npetbprsiBa cxogHn npomMenun (dur. 4). OT Ha4anoTo Ha YNEHCTBOTO
B EC oo 2011 r. TemMnbT Ha n3ameHeHne Ha BBl u NpuHOCHT Ha BbHLWHATa Thprosus
ce [ABwxaT B NPOTMBOMNOSOXHA NOcoKka — HapacTBaHeTo Ha BBl e cenpoBoaeHo ¢
yBennyaBaHe Ha oTpuLaTenHms NPMHOC Ha BbHLUHATa TbProBuUsl BbPXY HErOBKS TEMN
Ha n3meHeHue, n obpaTHOTO. TOBa € 13pa3 Ha BMCOKaTa TbProBcka OTBOPEHOCT Ha
ABeTe MKOHOMUWKW, Ha Heaobpe passBuTaTa MHOYCTPUS U CUNHaTa 3aBUCUMMOCT OT
BHOCa Ha NoTpebuTenckn n MHBECTULMOHHK cToku. C Apyrn oymu, HapacTBallata
noKyrnaTeniHa cnocobHOCT M MHBECTULIMOHHA aKTMBHOCT MO BPemMe Ha MKOHOMMYecka
ekcnaHausa ce obesneyasa OO rofnsma cTeneH ¢ BHOCHW npogyktn. OBbpaTHO, psa3koTo
CBMBaHe Ha WKOHOMUKaTa B nepuoa Ha cBeToBHaTa YMHaHCOBa U MKOHOMMUYeCKa
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Kpu3a BoaM 0O MHOIO MO-CepMO3HO HamarsiBaHe Ha BHOCA CrpsiMO M3HOCca, KaTo Mo
TO3M Ha4YMH BbHLUHATa TbProBMs OOMNPMHAcs 3a orpaHuMdaBaHe Ha cnaga Ha BBIl.
Cnep 2012 r. ecTeCcTBOTO Ha Bpb3kaTa NOCTEMNEHHO 3ano4yea Aa ce NPOMEHst — TEMMbT
Ha n3meHeHne Ha BBI1 1 NpMHOCHT Ha BbHLLHATa TbProBusi 3anoYeaT aa ce ABWXKaT B
e[lHa U cblla Nnocoka, KOeTo e n3pa3 Ha No-rofiiMOTO 3Ha4YeHne, KOeTo BbHLUHATa
TbProBusi MMa 3a UKOHOMMUYEecKaTa akTUBHOCT.

®urypa 4

Ponsi Ha n3Hoca, BHOCa 1 BbHLUIHATa TbproBus 3a uameHeHune Ha BBIT (np.n.)
1 TeMn Ha nameHeHne Ha BBI1 (%)
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M3moyHuk. CoBCTBEHU U3YMCIEHUS MO AaHHM oT Eurostat.

OvHamunka Ha BbHLIWHaTa Tbproeus

[vHamukaTa Ha “3HOCa Ha CTOKM U YCRyrn criefBa CXOAHW TEHAEHUMU npu
OBeTe ObpXaBW, KaTto ekcrnopTbT Ha PymbHMA ce xapakTepusaupa C no-ronemmu
konebaHns 1 0BMKHOBEHO C MO-BUCOKU TEMMNOBE Ha HapacTBaHe (BX. dur. 5 n 6).
CTuMynupaH oT npucbeanHaBaHeTo KbM eanHHMA nasap Ha EC, npes 2007 r. ekc-
nopTbLT M B ABETE CTpaHu ce yBenuyasa ¢ Hag 20%. Owe ¢ nbpBuTE NPOSIBU Ha
cBeTOBHaTa hMHaAHCOBA M MKOHOMUYecka kpusa oT 2008 r. obaye TemMnbT Ha HapacT-

5
B cnyyas ce pasrnexpaTt eqUHCTBEHO NPEKUTE U HENOCPEACTBEHU, @ He AbMrOCPOYHUTE edeKkTu oT
BbHLUHaTa TbProBusi BbPXy n3aMeHeHneTo Ha BBI.
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BaHe ce 3abaBs, a nepea 2009 r. e oT4ETEHO NOHWXEHME, kaTo 3a bbnrapua 1o e
OBa NbTu NO-BUCOKO.” Bce nak HamaneHMeTo Ha U3HOCa € 3HAYUTENHO NO-Marnko oT
TOBa MNpu BHOCA, KOETO pednekTrpa B JpacTUYHO CBMBAHE Ha TbProBCKUSA AeduumT,
kaTo npu Bbnrapusa npes 2011 r. gopu ce oTYUTa TbProBCKM U3NULLIBLK. [10 TO3M HAUNH
BbHLUHAaTa TbProBus NpeacTaBnsiBa cBoeobpaseH aBToMaTuyeH crabunusaTop 3a
WKOHOMWKWTE Ha ABeTe cTpaHu. Cniea cBeToBHaTa (hMHAHCOBA M MKOHOMUYECKA Kpu3a
Bvnrapus He ycnsiBa fa Bb3CTaHOBM U AOpU Aa ce A00nKM OO NPeaKpU3NCHUTE
CV TEMMNOBE Ha HapacTBaHe Ha U3HOCA, HO Makap u cnabw, TemnoBeTe Ha BHOCA
OOMPUHACAT 3a nogabpXaHe Ha TbProBCKU U3NUWBK. TpsabBa Aa ce otbenexu, ye
TO3M N3NULWBLK Ce ObIMKU Ha TbProBmsTa C YCIyry, KOSITO yCrsiBa Aa nokpue gedvunra
Npv TbProBmsATa CbC CTOKM.

3a pasnuka oT bvnrapus PymbHUS cbymsiBa npes onpegeneHy roguHyn ga
JOoCTUrHe vnu ga ce Jobnuxun Ao NpeakpusMcHUTE TEMNOBE Ha HapacTBaHe Ha
W3HOCa, KaTo Te3n TEMMOBE Ca ABOWNHO MO-BUCOKW CMPSIMO aHarnornyHuTe B bBbnrapus.
N B PyMbHMA ce oTYMTa U3NULWBLK NPU TbProBusaTa ¢ YCNyrn, HO TOM He € B CbCTOS-
HWe fa nokpue geduumTa npu CToKuTe.

®urypa 5

Temn Ha U3MeHeHWe Ha U3HOCa Ha CTOKU U yCnyru
Ha Bvnrapusa n PymbHua (%)
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U3amouHuk. Eurostat. Economy and Finance. National Accounts.

6 [lo n3BecTHa cTeneH no-orpaHUYeHUsIT ehekT Ha KpusaTta Bbpxy ekcriopta Ha PymMbHUsA mMoxe fa ce
06sicHM 1 ¢ obesueHkaTa Ha nesita — 9.4% npe3 2008 r. n 13.1% npe3 2009 r. Crnep ToBa obave He Moxe
[a ce Kaxe, Ye CTpaHaTa M3rnon3Ba NnoeBTUHSBAHETO HA BanyTaTa CU 3a CTUMyMnUpaHe Ha M3Hoca 1 3a
orpaHvMyaBaHe Ha BHoca. Bbnpeku Ye TeHAeHUMsITa KbM NOEBTUHAIBAHE Ha BanyTaTa € NOoCTOsIHHA, TS €
B paMKuTe Ha A0 2% roamwHo (c nsknoveHune Ha 2012 r., korato e 4.9%).
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durypa 6

Temn Ha U3MeHeHWe Ha BHOCA Ha CTOKU U yCnyru
Ha Bbnrapusa n PymbHua (%)
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U3zmouHuk. Eurostat. Economy and Finance. National Accounts.

Mpe3 pasrnexgaHna nepmog M3HOCHLT U BHOCHT Ha bbnrapua n PymbHuA
npeobnagaeawo crneaBaTt obliaTta TeHOEHUMS Ha BbHWHATa TbproBus Ha EC,
KaTo TEMMOBETE Ha M3MEHEHME Ca NO-B1COKM — KakTo Mpu pbCT, Taka N BbB BPEMEHa
Ha cnag. Npe3 2018 r. bbnrapua obave e eguHcTBeHaTta cTpaHa B Cbio3a, npu
KOATO Ce OT4YUTa HamMmarneHne Ha M3HoCa Ha CTOKU U yCJ'IyFI/I.7 ToBa e npean3BuKkaHo
M3LSAMo OT Cnaja Ha M3HOoca Ha CTOKM, KOeTO MOXe Aa ce 0BSICHM C MKOHOMUYECKUTE
npobrnemun Ha cCbCeaHW CTPaHW M OCHOBHW TbProBCKU MNApTHLOPKU — Typuusi 1 Mbpums,
a CbLLO M CbC cnaj Ha n3Hoca KbM Apyrn cbeeaHn abpxasm — Cbpbusi u CeBepHa
MakedoHus1, C MIKOHOMWYECKUTE CaHKLMK, HanoxeHn oT Pycusa cnpamo EC, kouTo
3aTpygHaBaT u3Hoca, u ap.

W npu gBeTe abpaBu BbTPELUHOOOLLHOCTHUAT M3HOC Ce XapakTepuaupa c
MHOTO MO-HMCKa CTEMEH Ha Bapuauusi B CpaBHEHWE C U3HOCA KbM TPETU CTpaHMW.
ToBa e BanugHoO KakTo 3a uenus nsHoc kbM EC unm keM TpeTtu cTpaHu, Taka u no
OTHOLLEHME Ha OTAENHWUTE OAbpXKaBu B ABETE IPynu, T.e. HE MOXe Oa Ce Kaxe, 4e
konebaHusATa Ha nu3Hoca 1M3BbH EC ce gbrmkaT Ha no-ronemmsi 6pon TbproBCku NapT-
HbOPU N Ha HalnyneTo Ha TakmBa, C KOUTO Ce CKIrio4dBaT NMo-mMalrkum n enn3ognyHu
caenku. Moxe ga ce HanpaBu U 060CHOBaHO NPEANOSIoXeHMe, Ye NPeanpusaTust ot
Bvnrapms u PymbHuA ce nHterpmpaT no-gobpe BbB Bepurata Ha 4OCTaBKM C napT-
Hbopu oT EC, KOeTo e B OCHOBaTa Ha M3rpaxgaHeTo Ha AbNroTpanHn N yCTONYNBM
OTHOLLEHMS. ToBa obaye He Bax1 B TONKOBA rofisiMa CcTeneH 3a KOHTPareHTU M3BbH

7 .
3a guMHamukaTa Ha CToKoBaTa M reorpadpckarta CTpyKTypa Ha M3Hoca U BHOCA, KaKTo U HAKOW OT Hal-
BaXXHWUTe cTOKoBW rpynu npe3 2018 r. Bx. Hectopos, 2019.
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EC. Tpsabsa ga ce otbenexu n akTbT, 4e BbTPELUHOOOLHOCTHaTa Thproeums e no-
yCcTOMYMBA NPU KPU3UCHN CHBNTHS.

Meorpachcka cTpyKTypa Ha BbHLWHaTa TbproBus

Mo oTHoWeHne Ha reorpad)ckaTa CTPYKTypa Ha BbHLUHATa TbProBus SICHO ce
OTKpOsiBa rofisimarta u HapacTBalwa 06Bbp3aHOCT Ha BbHLIHOTBPrOBCKM MOTOLUM C
apyrute gbpxasu ot EC. Etanute Ha paswmvpsasaHe Ha Cblo3a JONpUHACAT 3a YCKO-
psiBaHe Ha MKOHOMWYecKkaTa AMHaMuKa B eQUHHUA nasap BbNPEKn 3HaunTenHnTe
ancbanaHcu, ¢ KoMTo TO e cbnpoBodeHo. B Bwnrapus BbTpelwHoobwHocTHaTa
TbproBusi hopmmpa Okono ABe TPeTu OT U3HOca U BHOCA, KaTo U3HOCHLT npeobna-
JaBa Hap BHOca npes uenusa pasrnexgad nepuwog n npes 2018 r. ctura go 68.6%
npu 63.6% 3a BHoca (cpur. 7).

durypa 7

[sn Ha BbTpeLHoOobLWHOCTHaTa ThbproBusl B U3Hoca 1 BHoca Ha bvnrapus (%)
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3amouHuk. Eurostat. International Trade.

Mo oTHOWeHne Ha ekcrnopTa Ha bbnrapns KbM KOHKPETHW TbProBCKM NapT-
Hbopu B pamkute Ha EC ce Habnogasat Hakonko npomenn. OT 2008 r. NepmaHus ce
YTBbPXAaBa KaTo BOAELL, eKCMOPTEeH NapTHbOP Ha CTpaHaTta, KaTo uamecTtsa OT
nbpBOoTO MACTO Tanua. Toea Moxe aa ce obAcHKM, OT efgHa CTpaHa, C NPOABLIKU-
TenHaTta MKoHoMmyeckaTa kpusa B Utannsa, a ot gpyra, ¢ uarpaxgaHeto B bvnrapus
Ha NPOW3BOACTBEHN MOLLHOCTM Ha KOMMAHMM OT aBTOMOOMWITHUS CEKTOp, KOMTO ca
NOAM3MBLIHUTENN Ha HEMCKU KOHLIepHU. KOHKPETHOTO M3MEpeHWe Ha HapacTBaHeTo
Ha 3HauyumocTTa Ha 'epMaHust KaToO TbProBCKM MAPTHLOP MOXe [a ce fafde CbC
cnegHus npumep — npe3 2007 r. kbM Hes ca HacoyeHn 10.3% (1.4 mnpa. EUR) ot
o6wWwws n3Hoc Ha Bwnrapusa, a npes 2018 r. genbT Beye € 14.9% (4.2 mnpg. EUR).
MogobHa KOHUEHTpauus MOXe Ja ce CMETHE 3a PUCKOBa M MOCTaBsLWwa B 3aBUCUMOCT
pa3BUTUETO Ha HBbnrapckarta MKOHOMMKa OT TOBa Ha HEMCKaTa, HO B CbLLOTO BpeMe
TpsibBa aa ce otbenexu, Ye U3HOCHT KbM 'epmaHns ce e gokasan Kato CPaBHUTENHO
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yCTOWYMB, OOPW MO BpeMe Ha CBeToBHaTa (buHaHCOBa M MKOHOMUYeEcKa kpusa. Opyru
ObpxaBu, Npu KOUTO ce Habnogasa yBenuyeHue Ha gena Ha usHoca, ca PymbHus (ot
4.9% npe3 2007 r. Ha 8.5% npe3 2018 r. n 61130 4 MbTM B aOCONIOTHO U3paXKeHNE),
XonaHauna u ctpaHute oT Buwerpaackata detsopka ([Monwa, Yexunsa, YHrapus u
CnoBakust). CTpaHu, KbM KOUTO € HacOYeH Mo-MarbK Asn oT usHoca Ha bwnrapus, ca
Mpums n benrus. MNpu octaHanuTe TbproBcku NapTHbopu oT EC He ce 3abenssBsa
cbllecTBeHa npomMsiHa. py u3Hoca KbM TpeTu cTpaHu Typuus ocTaBa nugep C
ronsiMa npegHuHa, Makap 4e ce Habnogasa TpanHa TeHAEHUMS KbM MOHWKEHNE Ha
pena my — ot 11.4% npe3 2007 r. Ha 7.6% npe3 2018 r., a npe3 nocnegHnTe roguHn
M3HOCHT Hamarnsea u B abcontoTHo nspaxeHme. Kutam n CALL ce ouepTaBar cpepq
BOAELUMNTE eKCMOPTHM AecTMHaumn n3sbH EC, kaTo namecteaT TpaguUMOHHW napT-
Hbopw Ha Bbbnrapus kato Cbpbus u Pycus.

MogobHO Ha m3Hoca, 1 nNpu BHOca epmaHusa ce yTBbpXAasa KaTto BoAeLl
TbProBCKM NapTHLOP. TA M3MecTBa OT NbpBaTta no3uuns Pycus, KOATO € OCHOBEH
[OCTaB4YMK Ha NeTpon 1 Ha nNpupoaeH ras 3a bonrapus. VIMeHHO YecTuTe NpoOMeHH
Ha LeHUTe Ha eHeproHocuTenuTe ca u npuynHa 3a konebaHusita B CTOMHOCTTa Ha
BHoca oT Pycus. MNpes 2018 r. tanua e TpeTuat Han-ronsam BHocuTen B bbnra-
pusi, HO TEHOEHUMSTa € KbM chag 1 B 6nn3ko Obaelle Han-BeposaTHO Ts we obae
nsnpesapeHa oT PymbHua. Makap n 6aBHO, ce yBenuyaBa OenbT Ha BHOCa OT
Typuwms, Ho paskaTa obe3ueHka Ha nipaTta BEPOSATHO LLie YCKOpY TO3M npoLec.

PymMbHMA € B 4OCTa no-ronisima CTeneH CBbp3aHa C OCTaHanuTe gbpXasu OT
EC — okono Tpu 4eTBBbPTM M NpU M3HOCaA, U Npu BHoca. lNMpe3 2006-2018 r. genbT
Ha M3HOCa M Ha BHoca ce konebae, HO obLLO B3eTO, HapacTBa, KaTo AOCTUra CbOT-
BeTHO 77.1 n 74.7% npe3 nocnegHaTa roguHa ot nepuoga (cwur. 8).

durypa 8

[sn Ha BbTpelHOOOLWHOCTHATa ThbProBus B U3HOCa U BHoca Ha PymMbHus (%)
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3amouHuk. Eurostat. International Trade.
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PymbHUA, gopy B no-ronsama creneH ot benrapus, e Hacodmna nsHoca cn KbM
epmaHusa — okono u Hag egHa neta ot 2014 r. Hacam, kaTo npe3 2018 r. To3u U3HOC
HadBuULIABa Lenus pyMbHCKM eKCnopT KbM TPeTu cTpaHu. Ha cneasallo Mscto no
TO3n nokasaten npes 2018 r. ca Utanua (11.5%), ®paHumsa (7.1%), YHrapus (4.9%) n
Ob6epmnHeHOTO KpanctBo (4.3%). bvnrapust cblwo e cpep BoAeLMTE EKCMOPTHM
aectnHauum Ha PymbHuga (c gan mexay 3 n 4% OT nsHoca), Ho onpeferieHo He B
TONIKOBa rofisiMa CTeMneH, KONKoTo e B obpaTHaTa nocoka.

MpomeHu B cTOKOBaTa CTPyKTypaTa Ha M3HOCa

Mpe3 roguHuTe Ha yneHcTBo B EC M3HOCHT M Ha ABeTe AbpXaBu NpeTbpnssa
CXOZHM MPOMEHU, HO Te ca C pasfMyHa cuna v UHTEeH3MBHOCT. VI B Bbnrapusi, u B
PyMBbHUS Ce perucTpupa cnaj B Aena Ha naHoca Ha cyposuHn.® Mpes 2006 r. Te
dopmupat 44.7% ot 6bnrapckus usHoc (Nuk oT manko Hag 50% e gocturHat npes
2012 1 2013 r.), KaTo AeNbT ce noHWxkaBa [0 38.8% npes 2018 r.° B abcontoTHO
nspaxeHve obaye eKCnopTbT HA CYPOBWHU NMPE3 pasrnexaaHus nepuog, ce yaBosisa —
ot 5.3 mnpa. EUR Ha 10.9 mnpa. EUR. lNoHwxkeHne ce oTynTa npmn n3Hoca KbM TPETU
cTpaHn (oT 58.6 Ha 48.1%), ookaTto TO3M KbM ApYyrn AbpxaBu-uneHkn Ha EC ce
3anassa no4tv 6e3 npomsiHa — cnag ot 36.3 Ha 35.4% (He ce HabnogaBaT M CbLUECT-
BEHW BapuaLun npes rogukuTe). C [lenbT Ha CypOBMHUTE B M3HOCA CMeABa U [0
ronsMa cTeneH ce onpegensd oT AMHaMuMKaTa Ha LEHWTe Ha Te3u NpoAdyKTu Ha
MeXxayHapoaHuTe nasapu.

B PymMbHUSA, KbAETO OeNbT Ha CYpOBUHUTE B 0OLLMA M3HOC € MO NpUHLUUN
3HaAYMTErNHO MO-HUCBLK B cpaBHeHuWe ¢ bbnrapus, Ton ce noHunxkasa ot 20.8 Ha
17.3%, kKaTo HamaneHue ce OTYMTA €AMHCTBEHO MPU THProBUSITA C TPETU CTPaHMW.
[enbT Ha cypoBMHUTE Mpu BbTPeLLHOOGLWHOCTHaTa Tbprosus (13.6%) e gocta no-
ManbK — NoBeYye OT ABa MbTW CNPSIMO TO3U Npu ThproBusita n3BbH EC (29.6%). 3a
CMeTKa Ha ToBa B PymMbHUSA genbT B M3HOCA Ha npepaboTeHu usgenus (MawuvHo-
CTPOEHE 1 TPaHCMOPTHO obopyaABaHe) € MHOTO MO-BUCOK, OTKONKOTO B bbnrapus —
noBeye OT ABa MbTU KaKTO KbM Abpxasu oT EC, Taka n kbM TpeTu cTpaHu (BX. Tabn.
2 1 3). PyMmbHMA npyBnuyYa MHBECTULUW B MPeanpusaTvs, NpoM3BEXA4alUM KpamHm
NPOAYKTW, KaTo MpW TOBA yCnsiBa Aa ro nocTurHe B yCnoBuATa Ha 3Ha4YMTENHO Mo-

® B wsnonssanuTe ot Hac [AaHHW B rpynarta Ha CypOBWHWTE Ce BKMIoYBAT CnedHWUTe rpyny NpoayKTu no
CraHpapTHaTa MexayHapodHa Tbproscka knacudumkaums (SITC, Rev. 4) — Paszgenu 0 (XpaHu 1 xusu
XMBOTHWM), 1 (B€3anKkoxonHM 1 ankoxXofHU HaMnWUTKM U TIOTIOH), 2 (HeobpaboTeHu (cypoBu) maTepuanu,
HerogHu 3a KoHcymauwms (13kn. ropmsara), 3 (MuHepanHu ropusa, macna u nogobHu npogyktu), 4 (XKnso-
TUHCKWU U pacTUTENHN Ma3HUHK, Macna v BocbuUu) u Mpyna 68 (LiBeTHn meTanw).

[nHamunkaTta Ha Aena Ha CypOBMHUTE B HEMarka CTemneH ce onpeaens ot eHeproHocutenute. bes Tsx
MbpBUYHUTE NpoaykTu cdopmupat ot 28.2 o 35.9% oT obmsa n3Hoc, kaTo He ce HabnogasaTt u oco-
6eHo ronemu konebaHus B Te3U CTOMHOCTY.

W ppyrv aBTOpK OTYMTaT B @HanuauTe Cv BIIOLLABaHe MNP CTOKOBAaTa CTPYKTypa Ha BbHLUHATa TbproBus
nopagun No-3HauYnTeNHNA PbCT B TbProBUATa Ha MPOAYKTU Ha MbPBUYHWS CEKTOP 3a CMeTKa Ha npepabo-
TeHUTe NpoadyKTU, 0COBEHO NO OTHOLLEHME Ha CTOKOOOMEHa C TPETU CTpaHu. Tasu TeHAEHUMS ce OTKposiBa U
npW BHOCA, HO € MHOTO NO-ICHO M3paseHa Npu U3Hoca 1 e eaHa oT pa3nukute Mexay Bbnrapus n obwmrte
TeHaeHuun B EC npes HabntogaBaHus nepuog (Bx. MapuHos, 2018).
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BMCOKW JaHBbYHW CTaBkW. ABTOMOOMMHATa MHOYCTPWUS Hanpumep € TpaguunoOHHO
eOuH OT BOAELLUTE CEKTOPM Ha pyMbHCKaTa MKOHOMUKA 1 CTpaHaTa € BOAeLL, Npoun3s-
BOAMTEN Ha aBTOMOBUIM B pernoHa Ha Matouna Eepona.'’ 3HaunteneH e n nenst
Ha n3Hoca Ha aBToMObUNK 3a MexayHapoaHuTe nasapu (Hag 20%). MeorpadckoTo
MecTonoroXxeHue Ha PyMbHUA 9 onpegens KaTo LeHTbp 3a pasnpegeneHue B pe-
rMoHa C neceH AOCTbN A0 CPaBHUTENHO ronemute nasapu Ha Pycus, Typums, Ykpan-
Ha 1 Monwa. Cepno3Ho ce yBenv4aBa M M3HOCHT Ha NPOMU3BEXAaHWTe B CTpaHaTa
aBTOMOGWHM KOMNOHeHTH (3a 2010 r. Tor e 30%) — enekTPU4ECKn N eneKTPOHHU CUC-
Temu, rymu, kabenw, BonaHu, CKOPOCTHW KyTWUK, CUCTEMM 3a CUTYPHOCT, ceaanku u ap.

OTHOCUTENHO Mo-aKkTBHa e nosuuusTa Ha bbnrapusa B cpaBHeHve ¢ PyMbHUS
Mo OTHOLLEHWe Ha ,APTUKYNK, KnacuuumpaHmn rasHo cnopes Buaa Ha matepuana“ B
pamkute Ha EC.” 'pynaTa e pasHoobpasHa Mo CbCTaB (BKMOYBA NPOAYKTU OT KOXa,
TEKCTWM, Kay4yK, XapTusi, Xemns30 n CToOMaHa, LUBETHM MeTanu) 1 B MOBEYETO Criydan
NPOAYKTUTE He Ca C BUCOKa CTeneH Ha npepaboTka n gobaseHa cTOMHOCT. OCHOBHUTE
NPOAYKTM, KOUTO yyacTBaT B ObArapckust M3HOC OT Ta3w rpyna, ca LuBeTHUTe meTanu
W Xens3oTo M CTOMaHaTta, kato npes npeobnagasalla 4acT OT pasrnexxaaHus nepuos
Te dpopmupat mexay 60 n 70% oT Hes.

Tabnuya 2
CprKTypa Ha N3HOCa Ha 5bnrapvm n PyM'bHI/IFI
KbM Oabpxasu oT EC
MpoaykToBa rpyna 2006 r. (%) 2018 r. (%) 2018 r. (MnH. EUR)

Bbn- Pymb- Bbn- Pymb- Bbn- Pymb-

rapus HUsA rapus Hua rapuvs HUsA
O6uwo 100 100 100 100 19 275 51976
XpaHu 1 KNBU XUBOTHU 6.1 2.3 12.2 4.9 2348 2554
Be3ankoxonHu 1 ankoxonHu HanUTKX 1 TIOTIOH 1.0 0.1 1.0 1.4 184 721
HeobpaboTeHu (CypoBu) MaTepuanu, HerogHu 3a 6.1 33 6.5 3.2 1257 1648
KOHCYMaUumsi (M3kn. ropueata)
MwuHepanHu ropusa, Macna v nof4o6H1 NpoayKTU 6.6 4.8 5.0 23 964 1208
YKMBOTMHCKM 1 pacTUTENHN Ma3HUHKW, Macna u BOCbLM 0.1 0.2 1.0 0.3 195 163
XMMWYHM BeLecTsa U NPoayKTn 4.6 3.5 94 3.7 1805 1914
ApTVKynu, knacuuumpany rnasHo cnopes smaa Ha 32.0 18.8 2292 16.4 4273 8523
maTtepuana
MatumHmn, obopyaBaHe 1 NPeBO3HU CpeAcTBa 16.0 32.7 253 49.8 4884 25872
Pa3Hoobpa3Hn rotoBu NpoayKTu, H.4,. 27.6 34.2 16.7 17.8 3216 9233
CTOKM 1 caoenku, H.4. 0.0 0.0 0.8 0.3 150 140
CypoBUHU 36.3 13.7 354 13.6 6828 7077
MpepaboTexu usgenus 63.7 86.3 63.8 86.1 12 297 44 759

3amouHuk. Eurostat. International Trade.

«

1 . o .
CrpaHaTa e NpMeMHVK Ha ABa aBToMobunHK 3asoda - J[auus® (nogpaspenenneTto Ha ,PeHo) n ,dopa
dopa MoTbp KbMnanw). auma ObCTbp € Han-npoaaBaHusAT Moaen asTomobur, npousseaeH B PyMbHUSA.

AHanu3 Ha pasnvkaTa B CTOKOBaTa CTPYKTYpa Ha BbHLUHATa TbProBWSi MO OCHOBHW rPynu CTOKW Ha ABeTe
cTpaHu BX. B Rangelova, Sariiski, 2019.
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Tabnuua 3
CTpykTypa Ha n3Hoca Ha bbnrapusa n PymbHus
KbM TPEeTU CTpaHU
MpopykToBa rpyna 2006 1. (%) 2018 r. (%) 2018 r. (MnH. EUR)
bbn- Pymb- Bobn- Pymb- Bwvn- Pymb-
rapus HUA rapuvs HUA rapus HuA

Obwwo 100 100 100 100 8821 15 458
XpaHu 1 XUBU XKUBOTHU 5.5 1.9 7.0 10.7 616 1656
Be3ankoxonHu 1 ankoxonHy HanuTK1 1 TIOTIOH 25 0.3 1.6 0.8 140 123
HeobpaboTteHu (CypoBu) MaTepuanu, HerogHu 3a 9.3 14 6.3 5.9 555 912
KOHCYMaUumsi (M3kn. ropusata)
MwuHepanHu ropusa, Macna v nofobHu NpoaykTn 25.2 22.8 16.2 11.2 1432 1736
YKMBOTMHCKM 1 pacTUTENHN Ma3HUHKU, Macna u BOCbLM 0.5 0.3 1.3 0.3 118 39
XMMUWYHM BeLLecTBa U NPOAYKTH 9.6 10.8 1.7 6.2 1035 958
ApTVKynu, knacuuumpany rnasHo cnopes smaa Ha 29.1 233 256 17.0 2954 2624
maTepuana
MawmHu, obopyaBaHe 1 NPeBO3HU cpeacTBa 10.1 23.2 16.8 39.2 1486 6058
Pa3Hoobpa3Hn roToBu NpoayKTy, H.A,. 6.1 4.6 6.1 7.2 540 1114
CTOKM 1 cOEenKn, H.AO. 2.2 1.5 7.3 1.5 644 239
CypoBuHU 58.6 38.1 46.1 29.6 4067 4579
MpepaboTenn nagenus 39.2 60.4 46.6 68.9 4110 10 641

UsmouyHuk. Eurostat. International Trade.

Mexay Bwnrapusa n PymbHus ce Habntogaeat M CXOAHU TEHAEHUMU NPy AnHa-
MMKaTa Ha M3HOCa Ha NPOMULLINIEHA NPOAYKLUMSA — U3BECTHO YBENMYEHNE Ha fena |,
KaTo M Npu ABeTe AbpXaBu TOW HapacTBa Npu M3HOCa KbM TPETU CTPaHW, a 0cTaBa
noytn 6e3 NpomsiHa kbM gpyruTe uneHkn Ha EC. B PymbHUA obade npomuineHaTa
NpoayKLmMsa hopMmpa ChLLECTBEHO MNO-rONsM Asn oT usHoca u kbM EC, 1 kbMm TpeTu
ctpaHn. OcBeH ToBa KaTo abcontoTHa cyma npes3 2018 r. M3HOCHT Ha NpoMULLIIEHA
npoaykuusa Ha PymbHUA Bb3nu3a Ha $55.4 mnpa. EUR, unu e 3.4 nbTu NO-BMCOK OT
TO31 Ha bbnrapus.

3a Obnrapckata MKOHOMMKa MOXe Ja ce oThenexu, Ye 3anassa yCTaHOBEHUSI
npeobnagaealy, CypoBuHeH ekcrnopT. CTpaHaTa ce ovepTaBa kaTo U3HOCUTEN npe-
OUMHO Ha CTOKM C HUCKa gobaBeHa CTOMHOCT. lMpoabrmkaBa 3HAYMTENHUAT BHOC Ha
notpebutencku ctokn (BXX. Hectopos, 2019). XapakTepHo 3a u3Hoca Ha bbnrapus e,
ye gobGaBeHaTa CTOMHOCT B HErO € CbLUECTBEHO NO-HMCKA OT OCTaHanNUTe MKOHOMMU-
kn B EC, gokato npy BHOCa € MHOro no-BMcoka. ToBa nokasea cunHaTta 3aBUCMMOCT
Ha CTpaHaTa OT BHOCa 3a peanu3npaHe Ha BbHLLUHOMKOHOMUYEcKaTa N OENHOCT n
3HaAYMTENHO NPUCHCTBUE B rNobanHMTe CTOMHOCTHU Bepurn (BX. MaHywes, 2017,
c. 219).

18



CprKTypHVI M3MEHEHWS Ha BbHLUHaTa TbProBUsi U MIKOHOMUYECKU pacTex Ha benrapus n PyM'bHVIﬂ...

CTpyKTypa Ha U3Hoca cnopep TeXHONOMM4YHOTO My HUBO

Hapepn ¢ HapacTBaHETO Ha M3HOCA Ha MPOMMILLNIEHA NPOAYKUUst B GnaronpusT-
Ha MocoKa Ce M3MEHS U CTPyKTypaTa Ha NPOMMULLIIEHNST N3HOC Cropes KavyecTBOTO
Ha npunaraHvns Tpy4. 3Ha4YnTenHo HamansBa AenbT Ha TPYAOBOUHTEH3VMBHUTE U
PECYPCOVMHTEH3UBHMUTE NpoAaykTn — B Bbnrapua ¢ 13.3 np.n. 3a pasrnexgaHus
nepuwog, a B PymbHua — ¢ 12.8 np.n. (Bx. 1abn. 4 n 5). lNoHnkaea ce n genvT Ha
NpoAYyKTUTE, 3a YMETO NPOU3BOACTBO € HEOOXOAMM HUCKOKBanNnuUMpaH TpyAd, Kato
HaManeHneTo e No-CUITHO N3pa3eHo Npu PyMmbHus.

B cbL0TO Bpeme B ABETE CTpaHM Ce yBenMyaBa OenbT Ha NpoaykuuaTa, 3a
YMETO NMPOM3BOACTBO € HeobXoauM TpyA CbC CPEAHO U C BUCOKO HMBO Ha KBanudwu-
Kaums. B To3n cektop PymbHUS € npeactaBeHa Aaned no-gobpe u kaTo U3XOA4HO
paBHuLLE, U B Kpas Ha pasrnexaaHua nepuopg (2018 r.), korato goctura 58.4% B
cpaBHeHue ¢ 37.7% 3a bbnrapusa. OTynta ce n3BeCTHO yBeNnuyeHue 1 Ha gena Ha
npoaykumaTa, 3a YMeTo MpoM3BOACTBO € HeobOXoaMM BUCOKOKBanuduumpaH Tpya —
no-ronsimo 3a bunrapusa (5.0 np.n.) n no-manko 3a PymbHuA (2.5 np.n., KOeTo e u
3HAYUTENHO NMO-Marko, OTKOSIKOTO 3a bbnrapus). B aBeTe cTpaHu AenbT Ha TakbB
BMA TPY4 € NO-ronsM npuv n3Hoca 3a TPETU CTPaHW B CPaBHEHME C BbTPELUHOOOLL-
HOCTHMSA U3HOC Ha cTpaHaTta, ocobeHo B bwnrapusa. OnvcanuTe mpouecy npotuyar
NO-MHTEH3NBHO Npu Tbproeusata ¢ EC, oTKONKOTO Npu Tasu ¢ TpeTu cTpaHu (Tabn.
4 n5).

Tabnuua 4

CTpykTypa Ha U3Hoca Ha NpomMuLLIIeHa NPoAayKums oT bbnrapus
(cTorHOCT 1 B % OT 06LLMA N3HOC Ha MPOMULLINIEHA NPOAYKLMSA)

2007 r. [ 2008 r. | 2009r. (2010r. | 2011 r. | 2012r. | 2016r. | 2017r. | 2018T.

TPYAOBOMHTEH3NBHY 1 nsebHEC28 183 |154  [17.0  |165 [163 |17.0  |19.3  [160  |153

PeCcypCOUHTEH3UBHU

nponykTy keMEC-28  |429 |384 |40 360 [321 |326 201  [265  |246
obiuo 356 [31.8 341 [306 |279 |282 |267 |236  |223
mni. EUR | 2696.7 | 2503.2 |2123.6 |2386.9 |2788.7 |28314 |3714.1 [3683.8 |3651.6

TexHororuuHoMHTeHaVBHM | uasuH EC-28 |23.8 179|127 [108  |103 |82 75 156|142

NPOAYKTH, 32 YNETO NPOU3-

BOJICTBO & HEoBXoaMM Hicko- | KBM EC-28 17.0 17.7 12.7 14.1 15.5 14.7 11.4 12.1 13.7
KBanudmunpat TpyA 06110 19.0 17.8 12.7 13.2 14.2 12.9 10.5 13.1 13.9
mnH. EUR 1440.3 | 1398.6 |793.9 1029.2 | 1414.0 |1296.8 |1456.0 |2038.8 |2273.5

TexXHONOrMYHOUHTEH3NBHY n3ebH EC-28 |23.9 30.1 27.9 28.6 30.3 314 37.2 34.2 33.3

npoayKTK, 3a YMETO NPou3-
BOLCTBO Ca HeoBXxoanmM kbm EC-28 25.5 26.1 28.8 31.8 34.0 34.3 37.8 38.7 39.2

TPY/0BU PECYPCH ChC CPEAHO | oblujo 250 |272 |286  |31.0 [330 |335 376 (375  |377
HWBO Ha KBaJ'IVI(bIAKaLLMﬂ
mnh. EUR | 1894.1 |2142.6 |1782.3 |2418.3 |3207.5 |3357.8 |5240.0 [5840.4 |6193.4
TexHororuuHOMHTeHaVBHM | u3sbH EC-28 |33.9  [37.0  |424 440 [431 433 [360  [342 |37
NpoAyKTH, 3a YNeTo
NpoMaBOmCTE0 € HeoBxomum | KPMEC28 [ 143 |17.3 179  |172 |17.3  |174  |206 |215  |213
BUCOKOKBAMMAMLMPAH TPYA | ofluio 202 [229 243  [247 |21  |246  |244  |250 |252
mni. EUR | 1526.6 | 1805.3 |1513.9 |1926.8 |2407.1 | 24704 |3390.5 [3904.5 |4142.5

U3moyHuk. CobcTBeHM nsvmcneHms no gaHHu ot Eurostat. International Trade.
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Tabnuua 5

CTpykTypa Ha u3Hoca Ha NpoMuLLIIeHa NPoAyKLUMs OT PyMbHUS
(cToMHOCT 1 B % OT 06LLMA N3HOC Ha MPOMULLINIEHA MPOAYKLMSA)

2007 r. | 2008 r. | 2009r. | 2010r. | 2011 r. | 2012r. | 2016r. | 2017 r. | 2018 T.

TPYAOBOMHTEHINBHM 1 nsebH EC-28 |10.0 |95 95 91 |90 108  [126  [128 |15

PECYPCONHTEH3NBHU

npoRYKTY keMEC-28  |365 [303 |27.9  |254 |246 |246  [215  [198  [19.0
obuo 304  [254 |20 |216 |208 212 [196  [183  |176
mni. EUR  |7281 | 6666 |5626  |6444 |7391 |7490  [9157  |9381  |9723.3

TexHOMorMuHOMHTeHaMBHM | asbH EC-28 |36.4  [32.2  |28.6  [28.3 |228  [217  [184  |174  |172

npoayKTU, 3a YNETO NPOU3-

BOACTEO 6 HeoBxoamm noko- |/PMEC28 144|152 |114  |104 |119  [113 |91 95 8.9

KBanMcuuMpaH Tpya 060 195 192  [150  [146 [145 [139  [11.1 111 105

mnH. EUR 4659 5041 3515 4366 5159 4894 5169 5688 5829.9

TeXHOMOTUYHONHTEHINBHM n3ebH EC-28 |35.6 36.7 38.5 35.9 39.3 48.6 54.4 54.5 56.1

npoAyKTKn, 3a YNEeTO Npouns-
BOACTEO Ca HEOBXOAMMM kbMEC-28  |39.3 406 |448  |460 |463 |474 564  |566  |59.0

TPYAOBU pecypcu CbC CPeAHO | obwio 38.4 39.7 43.5 43.6 44.6 47.7 56.0 56.2 58.4
HMBO Ha KBanudukaums

miH. EUR 9207 10406 |10173 |13011 (15843 (16857 |26145 |28749 (323773
TexHOMOTMYHOUHTEH3UBHN u3BbH EC-28 | 18.0 216 23.4 26.7 28.8 18.9 14.7 15.3 15.3
npoayKTu, 3a YneTo
MPOM3BOACTBEO € Heobxopum | KBM EC-28 8.9 13.0 15.1 17.4 16.6 15.6 115 12.8 13.1
BUCOKOKBanMuumpaH Tpya | obuio 11.0 15.0 16.8 19.5 19.5 16.4 12.2 13.3 13.5

mriH. EUR 2629 3943 3942 5833 6939 5804 5688 6800 7469.5

U3moyHuk. CobcTBeHM nsvmcneHms no gaHHm ot Eurostat. International Trade.

MpenBua BaxkHaTa ponst Ha BUCOKUTE TEXHOMOrMM 3a NOCTUraHe Ha UKOHOMU-
YeCKN pacTex MHTepec npeacTaBnsaABaT pasMepbT U MHaMMKaTa Ha BUCOKOTEXHO-
NOMMYHUS U3HOC W AenbT My B 0BLMA U3HOC Ha AgeTe abpxasn (dur. 9). MNoaxoasiy
nokasaren 3a ToBa € OTHOCUTENHUAT My Osn B 06LL0 n3Hoca Ha AafeHa cTpaHa. B
HayanoTo Ha npucbeamHaBaHeTo kKbM EC aBeTe cTpaHu umaT egHakbB asn — 3.5%.
B Bwnrapusa Ton ce 3agbpxa Ha ToBa HUBO Ao 2014 r., cnej KoeTo ce noBullaBa
00 5.9%., a B PymMmbHUs ce nokaysa no-6bp3o u ctura o 8.4% npes 2018 r. Bunpeku
HapacTBaHeTo obaye genbT B ABETe CTpaHu ocTaBa cpef Han-Huckute B EC-28 —
cpegHo 3a Cbtosa Tov e 16.1% 3a 2007 r. n 17.9% 3a 2018 r. 3a cpaBHeHVEe, BbPXOBU
NOCTWXEHNS B ToBa OTHoweHne umat pnanaunsa (34.7%), ManTa (25.6%), XonaHgus
(21.3%), ®paHuusa (20.5%) u T.H., YAMTO gANOBE Ca B MbTU NO-TONIEMU, OTKOJIKOTO
Te3an Ha bbnrapus n PymbHus.

B Bwnrapus noutn npes Bcsika OT ob6xBaHaTUTE FOAMHU OENTbT HAa BUCOKOTEXHO-
NOrNYHUA EeKCMNOPT € MO-BUCOK NPU U3HOCa KbM TPETU CTPaHW, KaTo TOBa Ce Buxaa
MHOrO SICHO Npes nocnegHuTe rognHu. Kato nonoxuntenHa Yepta MoXxe Aa ce nocouu,
Yye TO3U M3HOC € YCTOMYMB U He ce MOHMXKaBa Jopu No BpeMe Ha cBeTOoBHaTa -
HaHcoBa M MKOHOMMYecka kpu3sa. [pn PymbHUS ce OTKposiBa No-ronemMuaT Aan Ha
BMCOKOTEXHOJTOTMYHNST M3HOC B cpaBHeHue ¢ bwnrapus, kato ocobeHo BMCOKM ca
CTOMHOCTUTE MO Bpeme Ha kpu3aTa. [lpyra ocobeHocT e, ye B PymbHUA TOM MMa
3HAYUTENHO MO-ToNAM AAN NpU BbTPELIHOOOLWHOCTHATA TbProBusi, OTKOMKOTO B
Bbnrapus, kbaeto npeobnagaea B M3HOCA KbM TPETU CTpaHu (BX. cour. 9).
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3amouHuk. Eurostat. International Trade.

BUCOKOTEXHONOMMYHUAT M3HOC 3aBMCK OT Pa3XOAMTE 3a HayyHa M pasBonHa
OEVHOCT 1 OT HannumeTo Ha GnaronpusaTHa cpeda 3a MHoBaUMOHHa AenHocT. Cnopen,
Jena Ha pasxoguTte 3a Hay4Ha U pa3BoiHa aenHocTt B BBI1 owwe ot 90-Te roanHM Ha
XX Bek ABeTe CTpaHu ca cpef Tesn ¢ Har-Hucku ctonHoctu B EC (0.50%). OTHocK-
TenHo nosuLeHne ce Habntogaea oT 2014 r. Hacam, BeYe B YCrIOBMSATA HA YIIEHCTBO
B EC. [enbT Ha To3u Bug pasxoan B bBI1 3a nepnoga 2014-2017 r. B bwnrapus e
no-BMCOK, kaTo Bapupa ot 0.75 go 0.96%, a B PymbHua e B uHTepsana ot 0.38 oo
0.5%."”* 1" OBeTe cTpaHu obaye CUIHO U30CTaBaT OT CPEAHOTO HMBO Ha pasxoauTte
3a Hay4yHa u pa3sBoriHa geviHocTt B BBl B EC-28, kbaeTo 10 € B MbTK MO-TONsAMO —
Hag 2%.

Bcako nkoHommyecko cpaBHeHne mexay bbnrapua n PymbHUA € uHTepecHo
nopagun dakTa, Yye ABeTe CTpaHu 3anoysaT YneHcTBoTo cm B EC oT noytn egHakso
N3XOOHO paBHMLLE, HO Npe3 nocnegHute 12 roaMHU NocTuraT pasnuyHn pesynTaTtu

13 «

Opyr e BbnpocsT, Ye B CtpaTterus ,EBpona 2020 e 3anoxeHo npe3 2020 r. nHBeCTMUMUTE B Hay4Ha
1 pasBonHa genHoct B EC ga gocturHat 3% ot BBI1, a B LenesuTe nporHo3u 3a bbnrapus ce npeasmkaa
1.5%. OueBnaHO ob6aye ToBa HAMa Aa 6bae NocTUrHaTo.
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Mo HSKOM OCHOBHW MNokKasaTenu. ToBa Hamupa u3pa3 Han-Beye B M0O-ObP30TO
noBuleHne Ha paBHUWETO Ha MKOHOMWUYECKO pa3BnUTUE B PyM'bHI/IFl B CpaBHeHNe C
Bwvnrapus, kato cnoped Hac Npu cerawHWTE YCINOBUS pasfnukaTa Lie cTaBa Aopu
no-siBHa.

Tbpcenkn NpuynHaTa 3a NOCTUraHeTO Ha NO-BUCOK TEMM Ha HapacTBaHe Ha
BEBIM B PymbHUsSt Npe3 npyuaMaTta Ha CTPyKTypaTa Ha BbHLUHATa TbpProBusi, Bb3 OCHOBa
Ha NpeACTaBeHWs CpaBHWUTENEH aHanu3 Ha ABETe CTpaHu moraTt Aa ce 06obwsaT
cnepHUTE NO-BaXkHW M3BOAW:

e [py perncTpupaH No-BUCOK MKOHOMUYECKM pacTex B cpaBHeHWe ¢ Bbnrapus
B PyMbHMS No-6bp30 HapacTBaT KpalHWTE pasxoau Ha JOMakMHCTBaTa KaTo u3pas
Ha nogobpsiBallaTa ce nokynaTenHa cnocobHoCT Ha HaceneHueTo. Mpes pasrnex-
nanusa nepuog (2006-2018 r.) no oTHOLWIEHME Ha UHBeCTULMNTE B PyMbHUS ce oTun-
Ta NONOXWUTENEH pacTex Npu HamaneHune 3a bbnrapus. Jiuncata Ha UHBECTULMM B
Bbnrapus ce oTpassBa HeraTMBHO BbpPXy MKOHOMUYECKMS PACTEX B ObIrOCPOYEH
nnaH.

e EKCMOPTHMAT CEKTOp, CMSATaH 3a ABUraterl Ha UKOHOMUWYECKUS] pacTex B
Bwrrapus, Cblo € CbC 3HAYNTENHO No-crabu No3muum cnpsiMo Te3n Ha PymbHMS.
B rognHuTe Ha uneHcTBo B EC M3HOCHT Ha CTOkM Ha PyMbHUS ce yBennyaBa MHOIo
noseye oT To03M Ha bbnrapus. 3a cblms nepuog U3HOCHT Ha ycnyrm ot PyMbHUS
HapacTBa, 4oKaTo 6bArapckMaT HamansBea.

e bbnrapusi MMa 3HauMTENHO NO-OTBOPEHA MKOHOMMKA B CpaBHEHUE C PyMbHUS.
B pesynrtat oT uHTerpaumsita kbM ctpaHute ot EC ce peructpupa HapacTBaHe Ha
obema n Ha fena Ha BbTPELLHOOBLWHOCTHaTa ThProBus B O6LLMTE ThbProBCKM NOTOLM
Ha Te3u CTpaHu, KaTto Npu PymMbHMA TOBa € NO-CUIHO N3paseHo.

e B cpaBHeHue ¢ Bwnrapys B PymMbHUSA OenbT Ha CypoBMHUTE B 0OLWUA
W3HOC € 3HaYUTENHO NO-HUCHK, a AeNbT B U3HOCA Ha NPOAYKTU C BUCOKA CTENEH Ha
npepaboTtka (MawmMHOCTpPoeHe) Npn PyMbHNUS € MHOro no-ronsm. BucokuaT gan Ha
TbProBuATa C NPOAYKTU Ha MbPBUYHUSA CEKTOP 3a CMEeTKa Ha npepaboTeHuTe nsgenvs
e XxapakTepeH 3a BHoca Ha bbnrapus, HO olle nose4ve 3a M3Hoca. ToBa rnokassa
3agbnboyaBaliata ce crneumanusauus Ha ctpaHaTa B MPOM3BOACTBOTO U Tbpro-
BMSATa CbC CTOKM C MO-HUCKa AobaBeHa CTOMHOCT, YNMTO LieHWUTE Ha MeXayHapoaHuTe
nasapu ca NoanoxeHu Ha konebaHwus.

e Hapen c HapacTBaHeTO Ha M3HOCA Ha MpOMULUMEHa NpoAdyKuusa B OBeTe
CTpaHu B BnaronpusitHa nocoka ce U3MeHsi U CTpyKTypaTa Ha NPOMULLINIEHNS U3HOC
cnopen KayecTBOTO Ha BnaraHus Tpya. CblUeCTBEHO cnaga AenbT Ha TPYyAoBO-
WHTEH3NBHUTE N PECYPCOMHTEH3MBHUTE NPOAYKTU U Ha TE3W, NPW KOMTO Ce M3Mon3ea
HUCKOKBanudmumpaH Tpyd, Kato HamaneHWeTO € CblLUO MO-CUMHO M3paseHo MNpu
PymbHMsA. 3a cMeTKka Ha ToBa Ce yBenuuyaBa [efbT Ha M3HOCa Ha NPOoAyKuuMs, 3a
YMETO MPOM3BOACTBO € HeOOXOAUM TpyA CbC CPEOHO M C BUCOKO HMBO Ha KBanudu-
Kauusi. M 3a aBeTe cTpaHu e npeobnagasallia rpynarta Ha NpOAyKTW, M3MCKBALLM
cpegHokBanuduumpaH Tpya, kato PymMbHMSA OTHOBO ce npeacTass ganed no-gobpe —
6nm3o 60% npe3 2018 r. cpelty okono 40% 3a bbnrapusa. Habnogasa ce n3BecTHO
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yBenuM4yeHne 1M Ha gena Ha npoaykuusaTa, 3a YMeTo NpPou3BOACTBO € Heobxoaum
BMCOKOKBanNuuumpaH Tpya — Tyk no-gobpu pesyntatv uma bbwnrapus, koaTto e ¢
OKOMo 2 MbTW no-ronam Asan ot PymbHusa — 25.2% cpewy 13.5% npes 2018 r.

e OueHsiBalkM ponsdTa Ha BUCOKUTE TEXHOMOrMM 3a MOCTMraHe Ha WMKOHOMM-
YeCKn pacTex, u3paseHa 4pes3 fgena Ha BMCOKOTEXHOSOMMYHUS U3HOC B 0bLMS
W3HOC, Ce BWXaa, Ye B Ha4arnoTo Ha npucbeanHsaBaHeTo kbM EC aBeTe cTpaHu nmar
epHakbB asn (3.5%), konTo e cpen, Hal-HUCKMTe B obLiHocTTa. pe3 roguHuTe To3n
OSn HapacTBa, HO BCe oLle npoabinkaBa Aa Obae eanH oT Han-Huckute B Cblosa.
B PyMbHMA TOW € 3HA4MTENHO MO-BUCOK MPWU BbTPELUHOOOLIHOCTHATa TbProBus
(koeTo nokasea 1 no-ronsima 3asucumoct oT EC), a B bbnrapusa npeobnagaea npu
n3HoCa KbM TPETU CTpaHu. To3n nokasaTten € CBbp3aH C LAocTHaTa MHOBALMOHHA
nonuTuKa, HO 3a cbXxaneHuwe n bbnrapud, n PymbHuA octaBaT cpef CTpaHuTe B
EC-28 ¢ Han-HMCBK asn Ha pa3xoaum 3a HayyHa u pa3BonHa genHoct B BBI. Toea
npegonpeaens M orpaHMdeHnuTe MM Bb3MOXHOCTM 33 NPOM3BOACTBO M U3HOC Ha
BMCOKOTEXHOMOrMYHN NPOAYKTM C BUCOKa JobaBeHa CTOMHOCT.

Bbnpekun ocblecTBABaHETO HAa pedOpPMUTE, HATNOXKEHM OT nMpoLeca Ha npu-
cbefuHsABaHe, 1 3a OABETe CTpaHu ce ovepTaBa rnepcrnekTuBaTta Aa 3anassaTt no-
3aH1TE No3nuumn, KOUTo 3aemaT cped obpxasute oT EC-28. Bce nak moxe ga ce
Karke, 4e npueTtarta OT PyMbHCKOTO MPaBUTENCTBO ObMTOCPOYHA CTpaTers, HacoveHa
KbM OCUIypsiBaHeTO Ha no-gobpa cpefa 3a MHBECTUTOPUTE Ypes3 Cb3daBaHe Ha
afgekBaTHa MHCTUTyUMOHalHa paMKa, ce OkKa3Ba 6naronpvaHa — 3a CpaBHUTEITHO
KpaTbK Nepvop cTpaHaTa ycnsisa fja NoCTUrHe CbLLeCTBEHO NogobGpeHne Ha CTPyK-
TypaTta Ha u3Hoca (OT rnmeaHa Todka Ha HeroBaTta fobaBeHa CTOMHOCT) U NO-BUCOKM
TEMMNOBE Ha pacTex.

B Bbnrapus e HeobxoaMMo fa ce pas3BuBaT NEPCMNEKTUBHU OTpacnn U oewn-
HOCTW, KOMTO Aa AoBefaTt 4O NMPOU3BOACTBO Ha NMPOAYKLUSA € No-BMcoka gobaBeHa
CTOMHOCT. TOMKOBa YeCTO M LUMPOKO M3THLKBAHOTO MPEAUMCTBO — HUCKOTO paBHWULLE
Ha 6e3paboTuua, He O3HayaBa, Ye ce MoBuULLAaBa NPOM3BOAMTENHOCTTA Ha TpyAa,
3awoTo paboTHUUMTE Cce BKIHOYBAT NMPEegUMHO B 3aE€TOCT, KOSTO MPakTUYEeCKU He
HOCW MM HOCK HUCKa JobaBeHa CTOMHOCT.

Hakpas, BbB Bpb3ka C pe3yntaTute OT NpeAcTaBeHOTO Npoy4YBaHe MOXe Aa
ce 0606LuM, Ye ¢ NoMOoLLTa Ha adekBaTHY YpaBneHCKN MexaHmammu bruxa mornu ga
Ce pa3BuAaT KOHKypeHTOCI'IOCO6HI/I HauMOHanH npomn3eBoacTea Ha 3aBbpPLUEHU CTOKU U
yCNnyru ¢ no-Bucoka gobaBeHa CTOMHOCT, KOUTO Aa ce TbpryBaT KakTo B paMKUTe Ha
EC, Taka n u3BbH Hero.
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The specificities of the processes accompanying the accession of Bulgaria and
Romania to the EU and beyond are investigated based on the example of the
interconnection between foreign trade and economic growth. The dynamics and
changes in the structure of foreign trade in the two countries are examined from a
comparative point of view, and an attempt is made to determine how they affect the
economic growth rate. The analysis covers the period 2007-2018, which was
chosen because it encompasses the time from the start of Bulgaria and Romania's
EU membership until the present.
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Over the last few decades, Bulgaria and Romania have shared similar political,
social and economic development. During the process of the EU accession and
after that, on the path to Schengen and euro area membership, the two countries
have even been considered as a sort of package.

During the period of transition to a market economy and preparation for EU
accession both economies faced similar problems. The deterioration of the production
structure and the inability of most enterprises to adapt and compete on the markets
of the developed countries have led to an equally significant problem for the two
economies, namely, the low value added of their output. Another problem was the
loss of the foreign markets within the former Council for Mutual Economic Assistance
(COMECON), and especially in the former Soviet Union, which was more relevant to
Bulgaria.

The sharp deterioration of the economic environment proved to be a problem for
both countries during the period of initial capital accumulation, any inappropriate
solution in the privatization process was justified by the need for rapid privatization.
Deindustrialization in Bulgaria has been perceived as part of the natural course of
the reforms undertaken in order to transition to a market economy and, to some
extent, as a consequence of the deep economic crisis in the first half of the 1990s.
To a certain extent, deindustrialization is also a result of the selected forms and
methods of transition and privatization and is not so much related to the
development of the tertiary sector (services) and even less so to the increase in labour
productivity. The absence of a transition strategy, the way reforms were implemented,
the lack of care to preserve what was achieved in industrial development, the
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postponed and shock privatization, and the subsequent lack of post-privatization
control had a decisive impact on the dynamics of the production and the efficiency
of the industry. (Rangelova, and Sariiski, 2019). Different programs for alternative
employment and alternative production have been developed to mitigate the adverse
effects. Strategies for attracting foreign direct investment and for restructuring
production activities have been implemented, the main effect of which has been the
gradual reorientation of local producers to subcontracting and component production,
mainly for large companies in Western Europe.

Bulgaria and Romania have made significant efforts to build functioning market
economies and to meet other conditions for EU accession (World Bank Group, 2018).
They have also made economic progress. As of 1 January 2007, the two countries
are full members of the EU.

At the same time, however, the economic data from 2007 onwards show quite a
few differences between the countries, i.e. the two economies do not benefit equally
from their EU membership and they are adapting to it differently, wherein, in most
of the cases, Romania is achieving better results. The key convergence indicator,
such as GDP per capita by purchasing power standard, demonstrates the significant
progress Romania has been able to make compared to Bulgaria over the span of just
10 years.

The analysed period includes the years of membership of both countries in the
EU — from 2007 to 2018. In addition, it provides a benchmark against developments
before their accession to the EU and provides an opportunity to take into account
the state of foreign trade and GDP before the onset of the last global financial crisis,
the crisis period and the post-crisis development. It should be borne in mind that
the transition to the Single market started and was accelerated during the pre-
accession process. In practice, the period under consideration more or less completes
the adaptation of the production structure to the conditions of the EU Single market
and the participation in integration policies (Panusheff, 2017).

Bulgarian and Romanian GDP and
its components

In addition to the fact that the problems of Bulgaria and Romania at the beginning
of the transition to a market economy were similar, both countries had a relatively
close performance in terms of some of the key economic indicators (Rangelova,
and Sariiski, 2017). By level of economic development, estimated on the basis of
GDP per capita in PPS, in the year before their EU accession the two countries
held very close positions. In 2006, the difference between them in terms of this
indicator was only 2 percentage points (p.p.), with 37% for Bulgaria and 39% for
Romania, respectively, as compared to the EU average = 100%. By 2018, Bulgaria
managed to increase the indicator by 13 p.p. and reached 50.8%, while Romania
managed to improve the ratio to 65.6%, thus showing faster convergence with
other EU countries. In almost all the years of their membership, Romania’s average
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annual GDP growth rate has been much higher than Bulgaria’s, except for the years
of the global financial and economic crisis (Figure 1). Thus, during the years of EU
membership the real GDP increased by 33.6% for Bulgaria and by 43.7% for Romania
(see Figure 2).

Figure 1
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Source. Eurostat. Economy and Finance. National Accounts.

With the onset of the global financial crisis, Romania’s GDP contracted by 5.5%
in 2009 against -3.6% for that of Bulgaria. This forced the Romanian government to
seek international assistance from the IMF, the EU and other financial institutions.
From 2011, the country has once again started registering positive growth, mainly
generated by stable exports and, in the last few years, by household final consumption
expenditures (growing at about 2 times higher rates than those in Bulgaria).

In 2018, Bulgaria was among the New Member States with the lowest economic
growth. The growth was 3.1% (against 5.1% in Poland, 4.9% in Hungary, 4.8% in
Latvia, 4.5% in Slovenia, and 4.1% in Romania and Slovakia). Such economic
growth cannot have a noticeable impact on poverty reduction and overcoming of
economic and social inequalities and cannot fulfil the role of a so-called inclusive
catch-up development. On the contrary, with the post-crisis pace of economic growth,
Bulgaria is increasingly establishing itself as the least developed economy in the
EU.

The dynamics of the individual components of the GDP for 2018 compared
to those for 2006 show that Bulgaria has not achieved better results than Romania
in any of them (Figure 2).
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Figure 2
GDP and its components in 2018, 2006 = 100%
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There is a slight difference in the final consumption expenditures of the general
government, with a minimal increase in both countries during the analysed period.
However, the fiscal policies of the two countries differ in many aspects. In Bulgaria,
efforts are concentrated mainly in maintaining a balanced budget, and deficits are
allowed only during extraordinary events (such as the need to draw loans to deal
with the banking crisis related to the bankruptcy of the Corporate Commercial Bank
in 2014 or to pay in full and in a single advance payment for F-16 fighter jets in 2019).
Such events also lead to an increase in the country’s gross government debt to GDP
ratio from 16.3% in 2007 to 22.3% in 2018 (with a peak of 29.3% in 2016). Unlike
Bulgaria, in recent years Romania has been actively pursuing pro-cyclical budgetary
policies because of which the country has structural budget deficit. In the period
2016-2018 it was in the range between 2.6% and 3%, i.e. close to the maximum level
set by the Maastricht Treaty. This policy can be considered as an important factor in
achieving higher economic growth in the country (which in turn played a role in raising
incomes and reducing inequalities and poverty problems). The high economic
activity is the reason for Romania to reduce its gross government debt to GDP ratio
from 39.2% in 2014 to 35% in 2018 despite the budget deficits. The increase in
household final consumption expenditure is a manifestation of the faster improving
purchasing power and, to a certain extent, of the standard of living of Romanian
citizens — in 2018, compared to 2006, it was 58.1% in Romania and 42.7% in Bulgaria.

The dynamics of investment in both countries draws attention. Although they
follow a similar trend — a sharp increase in the pre-accession period to the EU and in
the first years of their membership, which coincides with the time before the global
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financial and economic crisis, and a sharp decline during and after it — Romania has
seen some recovery after reaching the bottom in 2010. In Bulgaria, there is no sign of
recovery of the pre-crisis levels, on the contrary, there is stagnation in the investment
activity.” A significant weakness of the Bulgarian economy is the insufficient domestic
investment, which coincides with the declining inflow of foreign direct investment and
the deterioration of their structure. Investments in the “IT and communications” and the
“Professional activities and research, which are of paramount importance for building a
high-tech and competitive economy and have a direct impact on the dynamics of
economic growth, show a slight increase. (Bobeva and Zlatinov, 2019, p. 103-137).
The weak investment activity in the relatively long period after the crisis will inevitably
have a negative impact on long-term economic growth potential.

The exports, considered to be the engine of the Bulgarian economy, also
have a significantly lower performance than that of Romanian.? Romania’s exports
of goods in real terms over the membership period have increased more than 4
times, while Bulgaria’s exports — 2.7 times. Over the same period, exports of services
from Romania increased by 63.1%, while those from Bulgaria decreased by
18.9%.° Due to the slowdown in export growth in Bulgaria and also due to stronger
domestic demand (incl. for consumer goods) affecting the volumes of imports, the
net exports, which until recently were a major driver of growth, have already made
a negative contribution to the overall growth (Bobeva and Zlatinov, 2019).

The different rates of change in the GDP components also lead to changes
in its structure (Table 1). In both economies, the share of the final consumption
expenditure of general government remains almost at the same level in 2018 as
compared to 2007. The most significant changes are observed in the share of
investments, with their share in Romania being higher than their share in Bulgaria,
however, the observed decrease is also larger — by 14.1 p.p. to 21.2%, compared
to a reduction of 9.3 p.p. up to 19% in Bulgaria. The share of household final
consumption expenditure also decreases but to a lesser extent. These components
of the GDP are losing ground at the expense of the exports, which directly demonstrates
its growing role in the economic development of the two countries during a period
under consideration. The share of imports in GDP is moving in opposite directions in
the two countries — with an increase for Romania and a decrease for Bulgaria —
nevertheless, Bulgaria remains a much more import-dependent country. Changes in
foreign trade flows cause Bulgaria to report a surplus in 2018, albeit small.

Similar structural changes are also observed in the EU-28, with the main
difference being that the Union average share of investment remains almost unchanged
(around 20% over the whole period). From this point of view, it can be assumed that
the decline of this indicator in Bulgaria and Romania is related to the high values in

! However, investment growth, albeit by only 6.5% in 2018, can be considered as a positive sign.
2 For the link between exports and economic growth, see Rangelova, 2013, p. 116-122.

3 It is interesting to note that the total amount of exports of services from Romania exceeded that of Bulgaria
by 75% in 2006 and by 165% in 2018.
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the first years of EU membership and the catching up to the average EU levels at a
later stage.
Table 1

GDP structure of Bulgaria and Romania and correlation between the rate of
change in the GDP and that of its individual components

Correlation between the rate
of change in the GDP and
GDP structure, % that ofgits components,
2006-2018
BG RO

2007 2018 2007 2018 BG RO
GDP 100.0 100.0 100.0 100.0
g(‘)”vi'rf]‘;:‘;‘jtmp“"” expenditure of general | ;¢ 7 165 15.4 16.6 0.56 0.62
:f::‘:(?iﬂfea“d NPISH final consumption | gg 5 61.9 67.4 62.5 0.85 0.92
Gross capital formation, incl.: 33.6 20.7 31.3 24.2 0.80 0.76
Gross fixed capital formation 28.3 19.0 35.3 21.2 0.75 0.70
Exports of goods and services, incl.: 52.4 64.5 24.7 41.6 0.63 0.47
Exports of goods 36.5 49.0 17.2 30.5 0.57 0.26
Exports of services 15.9 15.5 7.5 11.2 0.19 0.53
Imports of goods and services, incl.: 71.2 63.6 38.8 44.9 0.81 0.62
Imports of goods 60.0 53.7 33.7 37.8 0.78 0.52
Imports of services 11.2 9.9 5.1 71 0.29 0.79
Forejgn tr_ade.balance of goods and 18.8 0.9 141 33
services, incl.:
Foreign trade balance of goods -23.5 -4.7 -16.5 -7.3
Foreign trade balance of services 4.7 5.6 2.4 4.1
Trade Openness 123.6 128.1 63.5 86.5

Source. Author’s calculations based on data from Eurostat.

Regarding the correlation between the rate of change in the GDP and its
components, there is a similarity between the two countries in terms of investment
and final consumption of government and households. In Bulgaria there is a higher
correlation between the rate of change in foreign trade flows and that in GDP (Table 1).
The correlation coefficient between the rates of change in the exports of goods and
services and the GDP for the period 2007-2018 is 0.63, and that between the imports
of goods and services and the GDP is 0.81, which shows a greater dependence of
the GDP on the imports rather than on the exports of goods and services.* The
corresponding coefficients in Romania are significantly lower — 0.47 and 0.62,
respectively. This indicates that the state and development of Bulgaria, as a more open
economy, is more influenced by the international economic situation. On the other
hand, the correlation of imports and exports of services and GDP in Romania is

4 According to a recent empirical study on the relationship between exports and economic growth in Bulgaria
(1999-2017), in the short and medium term, the exports of goods and services are a factor for economic
growth, while in the long term the exports are much more dependent on the GDP (Zlatinov, 2018, p. 211-226).
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significantly higher than that of imports and exports of goods only, which indicates a
more active foreign trade activity of this country in the services sector.

Trade openness of the economies of Bulgaria and Romania

Practice shows that as a result of the integration into a common market such as
the EU, there is an increase in the volume and share of intra-community trade in the
total trade flows of the participating countries. In both countries (Bulgaria and
Romania), there has been an increase in trade openness (the ratio of exports plus
imports to GDP) to EU countries over the period under consideration. As a rule,
integration processes stimulate foreign trade, especially within the community, but at
the same time they create conditions for amplifying the negative effects for the
participating economies in times of economic crisis (Marinov, 2018).

A comparative analysis of the trade openness of the two economies shows
that the relative share of exports and imports as a percentage of the GDP for Bulgaria
is significantly higher than that for Romania (Figure 3). However, the rise in the trade
openness indicator is much higher for Romania — from 65.3% to 86.5%, i.e. by 21.2
p.p., while for Bulgaria it is from 123.6% to 128.1%, i.e. by only 4.5 p.p. The slower
increase in the trade openness of the Bulgarian economy can be explained by the
much higher starting values of the indicator (the share of foreign trade is well above
100% of the GDP), therefore it cannot increase significantly.

Figure 3
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Source. Eurostat. Economy and Finance. National Accounts.

Despite the high levels of trade openness, especially in Bulgaria, in 2018 the
country ranked 13" in the EU-28 for this indicator, however, it is well above the EU
average (86.5%). Romania on the other hand, with values close to the EU average, is
ranked 22™. The countries with the highest levels of trade openness are predominantly
smaller economies such as Luxembourg (415.5%), Malta (269.5%), Ireland (211.5%),
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Slovakia (192.4%), while Italy (61.1%), the United Kingdom (61.3%), France (63.4%)
and Spain (66.6%) are at the opposite pole.

The role of foreign trade in economic growth can be analysed through the
contribution of exports and imports to the GDP rate of change. During the period under
consideration, the relationship between the two indicators in Bulgaria and Romania
underwent similar changes (Figure 4).

Figure 4

Role of exports, imports and foreign trade in GDP change (percentage points)
and the rate of GDP change (%)
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Source. Author’s calculations based on data from Eurostat. Economy and Finance.
National Accounts.

From the beginning of the two countries’ EU membership to 2011, the rate of
change in the GDP and the contribution of foreign trade moved in opposite directions —
the GDP growth was accompanied by an increase in the negative contribution of
foreign trade to its rate of change and vice versa. This is an expression of the high
trade openness of both economies, the underdeveloped industry and the high
dependence on imports of consumer and investment goods. In other words, the
increasing purchasing power and investment activity during the economic expansion is
largely satisfied by imported products. On the contrary, the sharp contraction of the
economy during the global financial and economic crisis has led to a much stronger
contraction in imports relative to exports, and thus, foreign trade plays a role in limiting
GDP decline. After 2012, the nature of the relationship begins to gradually change —
the direction of GDP change and the contribution of foreign trade are both starting to
move in the same direction, reflectin% the greater role that foreign trade and exports
particularly play in economic activity.

° Only the direct and immediate effects of foreign trade on GDP change are considered, and not the long-term
ones.
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Dynamics of foreign trade flows

The dynamics of exports of goods and services follow similar trends in the
two countries, with Romania’s exports being characterized by greater fluctuations
and usually higher growth rates (Figures 5 and 6). Encouraged by the accession to
the EU Single market, the exports of both countries increased by more than 20% in
2007, with the pace of growth slowing down since the beginning of the 2008 global
financial and economic crisis. In 2009, there was a decrease, two times bigger for
Bulgaria than for Romania.? However, the decline in exports was significantly smaller
than that of imports, which reflected in a drastic contraction of the countries’ trade
deficit, as a result of which Bulgaria even reached a trade surplus in 2011. Thus,
foreign trade acted as a kind of automatic stabilizer for the economies of both
countries. After the global financial and economic crisis, Bulgaria has not been able
to recover or even come close to its pre-crisis export growth rates, while the weak
import growth rates help maintain a trade surplus in some years. It should be noted
that this surplus is due to the trade in services, which manages to cover the deficit
in the trade in goods.

Unlike Bulgaria, Romania has managed to reach or come close to the pre-
crisis export growth rates in some years, with rates twice as high as those in Bulgaria.
Romania also has a trade surplus in services but is unable to cover the deficit in goods.

Figure 5
Rate of change in the exports of goods and services in Bulgaria and Romania, %
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Source. Eurostat. Economy and Finance. National Accounts.

6 The more limited impact of the crisis on Romania’s exports may be partly explained by the depreciation of
the Romanian leu (RON) — by 9.4% in 2008 and 13.1% in 2009, respectively. However, it cannot be
said that Romania is using the depreciation of its currency to stimulate its exports and reduce imports.
Although the downward trend in the currency is constant, it is in the range of up to 2% annually (except
for 2012, when it is 4.9%).
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Figure 6

Rate of change in the imports of goods and services
in Bulgaria and Romania, %
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Source: Eurostat. Economy and Finance, National Accounts.

During the period under consideration, exports and imports in Bulgaria and
Romania predominantly follow the general trend of the EU foreign trade flows, but
the pace of change is higher — both during growth and in times of decline. In 2018,
however, Bulgaria was the only EU country to report a decline in its exports of
goods and services.” This was entirely due to the drop in the exports of goods,
which can be explained by the economic problems of neighbouring countries and
major trading partners (Turkey and Greece), as well as by the decline in exports to
other neighbouring countries (Serbia and North Macedonia), by the Russian economic
sanctions imposed on the EU, which hinder exports, etc.

In both countries, intra-community exports are characterized by a much lower
degree of variation than exports to third countries. This applies to the total exports
to the EU or to third countries, but also to the individual countries within the two groups,
i.e. it cannot be said that fluctuations in exports outside the EU are due to the greater
number of trading partners and the presence of those with which smaller and
occasional transactions are carried out. A reasonable assumption can be made that
companies from Bulgaria and Romania are better integrated into the supply chain
with EU partners, which is at the heart of a long-lasting and sustainable relationship.
This cannot be said to be true with non-EU counterparties. It should also be noted
that intra-community trade is more resilient in times of crisis.

! On the dynamics of the product and geographical structure of exports and imports, as well as some of
the most important product groups in 2018 see Nestorov, 2019.
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Geographical structure of foreign trade

Regarding the geographical structure of foreign trade, there is a clear and
growing dependence on other EU countries. The stages of the EU’s enlargement
have contributed to accelerating the economic dynamics of the Single market, despite
the significant imbalances that have been associated with it. In Bulgaria, intra-
community trade accounts for about two-thirds of exports and imports, with exports
prevailing over imports during the whole period, reaching 68.6% in 2018, compared
to 63.6% for imports (Figure 7).

Figure 7

Share of intra-community trade in Bulgaria’s exports and imports, %
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Source. Eurostat. International Trade.

There are several changes regarding Bulgaria’s exports to specific trading
partners within the EU. Since 2008, Germany has established itself as the country’s
leading export partner, replacing Italy. This may be explained, on the one hand, by
the prolonged economic crisis in ltaly and, on the other, by the construction of
production facilities of companies in the automotive sector in Bulgaria, which are
subcontractors of German companies. The growing importance of Germany as a
trading partner can be illustrated by the following example: in 2007 it formed 10.3%
(EUR 1.4 billion) of Bulgaria’s total exports, and in 2018 the share was already
14.9% (EUR 4.2 billion). Such a concentration may be considered risky, since in
this way the development of the Bulgarian economy depends to a large extent on
that of the German one, but at the same time it should be noted that exports to
Germany have proved to be relatively sustainable, even during the global financial
and economic crisis. Other countries experiencing an increase in the export share
are Romania (from 4.9% in 2007 to 8.5% in 2018 and nearly 4 times in nominal terms),
the Netherlands and the “Visegrad Four” (Poland, the Czech Republic, Hungary and
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Slovakia). The next countries with a smaller share of Bulgaria’s exports are Greece
and Belgium. There is no significant change in the other EU trading partners. Regarding
exports to third countries, Turkey remains the leader with a large lead, although
there is a steady downward trend in its share (from 11.4% in 2007 to 7.6% in 2018),
and in recent years exports have also been declining in absolute terms. China and
the US are emerging as leading non-EU export destinations, displacing traditional
Bulgarian partners such as Serbia and Russia.

Germany has also become a leading trading partner in terms of imports for
Bulgaria, displacing Russia, which is the main supplier of crude oil and natural gas of
the country. However, frequent changes in energy prices are the reason for fluctuations
in the value of imports from Russia. In 2018, Italy was the third largest importer in
Bulgaria, but there is a downward trend and soon it is likely to be outstripped by
Romania. Although the share of imports from Turkey is increasing slowly, the sharp
depreciation of the Turkish lira is likely to accelerate this process.

Romania is much more related to the rest of the EU countries — about three-
quarters in terms of both exports and imports. The share of exports and imports
fluctuated during the period 2006-2018, but increased overall, reaching 77.1% for
the exports and 74.7% for the imports in the last year (Figure 8). Romania, even to
larger extent than Bulgaria, has directed its exports to Germany — around and over
one fifth since 2014, with exports to Germany exceeding all Romanian exports to
third countries in 2018. In 2018, Italy (11.5%), France (7.1%), Hungary (4.9%) and the
United Kingdom (4.3%) came next. Bulgaria is also among Romania’s leading export
destinations (with a share of exports of between 3% and 4%), but not as much as it
is in the opposite direction.

Figure 8
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36



Structural changes in the foreign trade and economic growth of Bulgaria and Romania...

Changes in the product structure of exports

In the years of EU membership, the exports of both countries have undergone
similar changes, but they are different in terms of strength and intensity. Both Bulgaria
and Romania registered a decline in the share of exports of primary commodities.? In
2006, primary commodities accounted for 44.7% of Bulgarian exports (peaking at just
over 50% in 2012 and 2013), dropping down to 38.8% in 2018.% In nominal terms,
however, exports of raw materials for the years during the period under consideration
doubled from EUR 5.3 billion to EUR 10.9 billion. The share of primary commodities in
exports to third countries decreased (from 58.6% to 48.1%), while exports to other EU
Member States remained almost unchanged — with a slight decrease from 36.3% to
35.4% (the share did not variate significantly over the years).'® The share of primary
commodities in the total value of exports follows and is largely determined by the price
dynamics of these products on international markets.

In Romania, where the share of primary commodities in total exports is generally
much lower than that in Bulgaria — it fell from 20.8% to 17.3%, with a decrease only
in the trade with third countries. The share of primary commodities in intra-community
trade (13.6%) is significantly lower, more than twice that in extra-EU trade (29.6%).
In contrast, the share of exports of finished products (machinery and transport
equipment) from Romania is much higher than that of Bulgaria — more than twice,
both to EU countries and to third countries (Tables 2 and 3). Romania is attracting
investment in companies producing finished goods and is managing to achieve it at
a significantly higher corporate tax rate. For example, the automotive industry is
traditionally one of the leading industries within the Romanian economy. Romania
is a leading car manufacturer in the region of Eastern Europe.11 The share of car
exports to international markets is also significant (over 20%). Romania’s geographical
location defines it as a distribution centre in the region with easy access to the
relatively large markets of Russia, Turkey, Ukraine and Poland. Exports of automotive
components also increased significantly (by 30% in 2010). The manufactured
components include electrical and electronic systems, tires, cables, steering wheels,
gearboxes, safety systems, seats, and more.

8 The raw materials are represented by the following groups of products, as categorised by the Standard
international trade classification (SITC, Rev. 4) — Sections 0 (Food and live animals), 1 (Beverages and
tobacco), 2 (Crude materials, inedible, except fuels), 3 (Mineral fuels, lubricants and related materials),
4 (Animal and vegetable fats, oils and waxes) and Division 68 (Non-ferrous metals).

The dynamics of the raw materials share is largely determined by fossil fuels. Without them, the primary
commodities form between 28.2% and 35.9% of the total exports, and there are no particularly large
fluctuations in these values.

0 Other authors also note in their analyses the deterioration in the product structure of foreign trade
due to the higher growth in the trade of primary sector products at the expense of processed products,
especially regarding trade with third countries. This trend is also evident in imports, but it is much more
pronounced in exports and is one of the differences between Bulgaria and the general trends in the EU
during the observed period (see Marinov, 2018, p. 63-82).

The country is the successor to two automotive plants — Dacia (Renault division) and Ford (Ford Motor
Company). Dacia Duster is the bestselling car model made in Romania.
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Bulgaria has a relatively more active position compared to Romania regarding
“Manufactured goods classified chiefly by material”."? The group is with diverse
composition (it includes leather, textiles, rubber, paper, iron and steel, and non-ferrous
metals) and in most cases the products are not highly processed and are without a
high value added. Non-ferrous metals, iron and steel are the main products that
participate in the Bulgarian exports of this group, and for most of the period under
consideration they form between 60% and 70% of it.

Table 2
Structure of Bulgarian and Romanian exports to EU countries
Product Group 2006 2018 2018 (in EUR min)

BG RO BG RO BG RO
Total 100 100 100 100 19,275 | 51,976
Food and live animals 6.1 2.3 12.2 4.9 2,348 2,554
Beverages and tobacco 1.0 0.1 1.0 1.4 184 721
Crude materials, inedible, except fuels 6.1 3.3 6.5 3.2 1,257 1,648
Mineral fuels, lubricants and related materials 6.6 4.8 5.0 2.3 964 1,208
Animal and vegetable oils, fats and waxes 0.1 0.2 1.0 0.3 195 163
Chemicals and related products, n.e.s. 4.6 3.5 9.4 3.7 1,805 | 1,914
Manufactured goods classified chiefly by material 32.0 18.8 22.2 16.4 4,273 | 8,523
Machinery and transport equipment 16.0 32.7 25.3 49.8 4,884 | 25,872
Miscellaneous manufactured articles 27.6 34.2 16.7 17.8 3,216 | 9,233
Commodities and transactions not classified elsewhere in ... | 0.0 0.0 0.8 0.3 150 140
Primary Commodities 36.3 13.7 35.4 13.6 6,828 | 7,077
Manufactured goods 63.7 86.3 63.8 86.1 12,297 | 44,759

Source. Eurostat. International Trade.
Table 3
Structure of Bulgarian and Romanian exports to third countries
Product Group 2006 2018 2018 (in EUR mIn)

BG RO BG RO BG RO
Total 100 100 100 100 8,821 15,458
Food and live animals 55 1.9 7.0 10.7 616 1,656
Beverages and tobacco 2.5 0.3 1.6 0.8 140 123
Crude materials, inedible, except fuels 9.3 11.4 6.3 5.9 555 912
Mineral fuels, lubricants and related materials 25.2 22.8 16.2 11.2 1,432 1,736
Animal and vegetable oils, fats and waxes 0.5 0.3 1.3 0.3 118 39
Chemicals and related products, n.e.s. 9.6 10.8 11.7 6.2 1,035 | 958
Manufactured goods classified chiefly by material 29.1 23.3 25.6 17.0 2,254 | 2,624
Machinery and transport equipment 10.1 23.2 16.8 39.2 1,486 | 6,058
Miscellaneous manufactured articles 6.1 4.6 6.1 7.2 540 1,114
Commodities and transactions not classified elsewhere in ... | 2.2 1.5 7.3 1.5 644 239
Primary Commodities 58.6 38.1 46.1 29.6 4,067 | 4,579
Manufactured goods 39.2 60.4 46.6 68.9 4,110 | 10,641

Source. Eurostat. International Trade

12 For an analysis of the difference in the commodity structure of foreign trade by major groups of goods
for both countries, see Rangelova and Sariiski, 2019.
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Similar trends in the dynamics of industrial production exports are observed
between Bulgaria and Romania — there is a certain increase in its share in the overall
export, with both countries raising their share in exports to third countries, while those
to other EU member states remain almost unchanged. However, in Romania, industrial
production accounts for a significantly higher share of exports to both the EU and
third countries. In addition, in 2018, Romania’s industrial output amounted to EUR
55.4 billion, or 3.4 times higher than that of Bulgaria.

It can be noted that the Bulgarian economy retains the established predominant
role of commodity exports. The country is emerging as an exporter of mainly low value-
added goods. Consumer imports continue to increase significantly (see Nestorov,
2019). Something typical of Bulgaria’s exports is that their value added is significantly
lower than that in other EU economies, while that of imports is much higher. This
shows the high dependence of the country on imports for realization of its foreign
economic activity and its significant presence in the global value chains (Panusheff,
2017, p. 219).

Export structure according to its technological level

Along with the increase in the exports of industrial production, the structure of
these exports, based on the quality of the labour used, is changing in a favourable
direction. The share of labour-intensive and resource-intensive products has decreased
significantly — by 13.3 p.p. in Bulgaria and by 12.8 p.p. in Romania for the period
under consideration (Tables 4 and 5). The proportion of goods requiring low-skilled
labour is also decreasing, with the decrease being more pronounced in Romania.

Table 4

Structure of exports of industrial production from Bulgaria based on the quality of the
used labour (in EUR min and as % of total exports of industrial production)

2007 2008 2009 2010 2011 2012 2016 2017 2018

Labour-intensive and resource- | EU28 extra | 18.3 15.1 17.0 16.5 16.3 17.0 19.3 16.0 15.3
intensive manufactures EU28intra |42.9 |38.4 |40.1 360 |321 326 29.1 26.5 246
total 356 |318 |34 306 |279 282 26.7 23.6 223
EURmIn  |2,696.7 25032 |2,123.6 |2,386.9|2788.7 |2,8314 |3714.1 |36838 |3651.6
Low-skill and technology- EU28 extra |23.8 17.9 12.7 10.8 10.3 8.2 75 15.6 14.2
intensive manufactures EU28intra |17.0 |17.7 |127 141|155 |14.7 11.4 12.1 13.7
total 190 [17.8  |127 132|142  |129 10.5 13.1 139

EUR min 1,440.31,398.6 | 793.9 1,029.211,414.0 | 1,296.8 |1,456.0 |2,038.8 |2,273.5

Medium-skill and technology- | EU28 extra | 23.9 30.1 27.9 28.6 30.3 314 37.2 34.2 33.3

intensive manufactures EU28intra | 255 |26.1 |28.8 318 |340 343 378 387 39.2
total 250 |272 |286 310 |330 |335 376 375 377
EURmIn | 1,894.1|2,142.6 | 1,782.3 |2,418.3|3,297.5 | 3,357.8 |5240.0 |5840.4 |6,193.4

High-skill and technology- EU28extra |33.9 |37.0 |424 440 431 |433 36.0 342 371

intensive manufactures EU28intra |14.3 |17.3 |17.9 172 (173|174 20.6 215 213
total 202 |229 243 247 241 246 244 25.0 252

EUR min 1,626.6 | 1,805.3 | 1,5613.9 |1,926.8 |2,407.1 | 2,470.4 |3,390.5 |3,904.5 |4,142.5

Source. Author’s calculations based on data from Eurostat. International Trade.
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At the same time, in both countries the share of production requiring a
workforce with medium and high-level qualification is increasing. Romania is far
better represented both as a baseline and at the end of the period under consideration —
in 2018 it reached 58.4% compared to 37.7% for Bulgaria. There is also a slight
increase in the share of production requiring a highly skilled workforce — it is larger in
Bulgaria (standing at 5.0 p.p.) and smaller in Romania (standing at 2.5 p.p.). In both
countries, but especially in Bulgaria, the share of this type of products is higher in
exports to third countries than in the intra-community exports. However, described
processes are more intensive in the trade with the EU than in that with third countries
(Tables 4 and 5).

Table 5

Structure of exports of industrial production from Romania based on the quality of
the used labour (in EUR min and as % of total exports of industrial production)

2007 2008 2009 2010 2011 2012 2016 2017 2018

Labour-intensive and resource- | EU28 extra | 10.0 9.5 9.5 9.1 9.0 10.8 12.6 12.8 11.5
intensive manufactures EU28intra |36.5 |30.3 |27.9 254 |246 |24.6 215 19.8 19.0
total 304 |254 |240 [216 |208 212 196 18.3 176
EURmIn |7.281 |6,666 |5626 |6444 |7,391 |7,490 |9157 |9,381 |9,7233
Low-skill and technology- EU28extra |36.4 |322 |286 |283 |228 |217 18.4 174 17.2
intensive manufactures EU28intra |14.4 |152 |114 104 |[119 |13 9.1 95 8.9
total 195 [192 [15.0 146 145 |139 111 11.1 105

EUR min 4,659 |5,041 3,515 4,366 |5,159 |4,894 5,169 5,688 5,829.9

Medium-skill and technology- | EU28 extra | 35.6 36.7 38.5 35.9 39.3 48.6 54.4 54.5 56.1

intensive manufactures EU28intra |39.3 |406 |44.8  |460 |463 |47.4 56.4 56.6 59.0
total 384 397 |435 |436 |446 |477 |560 |562 |584
EURmIn  |9,207 |10,406 |10,173 |13,011 | 15,843 | 16,857 |26,145 |28,749 |32,377.3

High-skill and technology- EU28extra | 180 |216 |23.4 |267 |288 |189 |147 |153  |153

intensive manufactures EU28intra | 8.9 130 | 15.1 174 166 |156 115 12.8 13.1
total 110 |150 |168 |195 |195 |164 |122 |133 135

EUR min 2,629 (3,943 (3,942 5833 (6,939 |5,804 5,688 6,800 7,469.5

Source. Author’s calculations based on data from Eurostat. International Trade.

Given the important role of high technologies in achieving economic growth,
the size and dynamics of high-tech exports and their share in the total exports of
the two countries is of particular interest (Figure 9). An appropriate indicator of this
is its relative share in the total exports of the country. At the start of EU membership,
the two countries had an equal share (3.5%), which is among the lowest in the EU.
For Bulgaria, it remained at this level until 2014, and afterward increased to 5.9%.
For Romania, this share grew faster, reaching 8.4% in 2018. Despite the increase,
this share remains among the lowest in the EU-28, with the EU average standing at
16.1% in 2007 and at 17.9% in 2018. For comparison, the top performing Member
States are Ireland (34.7%), Malta (25.6%), the Netherlands (21.3%), France (20.5%),
etc., whose respective shares are many times higher than those in Bulgaria and
Romania.
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In Bulgaria, the share of high-tech exports has been higher in exports to third
countries — in 2009, and especially in recent five years. A positive feature of Bulgaria’s
high-tech exports is that they are sustainable and did not decline even during the
global financial and economic crisis. In Romania, as compared to Bulgaria, the
higher level of this share is clearly outlined, with particularly high shares during the
last financial and economic crisis (2008). Another feature is that Romania has a
significantly higher share in intra-community trade than Bulgaria, where the share
to third countries is predominant (Figure 9).

Figure 9
Share of high-tech exports in total exports of
Bulgaria and Romania, %
Bulgaria Romania
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Source. Eurostat. International Trade.

High-tech exports depend on the cost of R&D and the creation of a favourable
environment for innovation. In terms of R&D expenditures in GDP, the two countries
have been among the last in the EU (0.50%) ever since the 1990s. A relative increase
in spending has been observed since 2014, already in the context of EU membership.
The share of this type of expenditure in GDP for the 2014-2017 in Bulgaria is higher,
ranging from 0.75% to 0.96%, while for Romania it is in the range between 0.38%
and 0.5%." However, both countries are far behind the average level of expenditures
on R&D in GDP in the EU-28, which is much higher (over 2%).

13 It is an entirely different matter that the Europe 2020 Strategy envisages investment in R&D in the EU
to reach 3% of GDP (by 2020) while the target for Bulgaria is 1.5%. However, it is obvious that this target
will not be achieved.
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Conclusion

Any economic comparison between Bulgaria and Romania is interesting
because the two countries started their EU membership at almost the same base
level, but have achieved different results on some key indicators over the last 12
years. Overall, this translates into a faster increase in the level of economic development
in Romania as compared to Bulgaria. In the authors’ view, under the current conditions
the difference will become even more apparent.

An attempt was made to find the reason behind the higher GDP growth rate
in Romania through the prism of the foreign trade structure. Some of the main
conclusions are, as follows:

eWith the higher economic growth registered in Romania, the final household
expenditure increases faster than that in Bulgaria as an expression of the faster
improving purchasing power of the population. During the period under consideration
(2006-2018) there was a positive growth in investments in Romania, while in Bulgaria
there was a decrease. In this situation, the lack of investment in Bulgaria has a
negative impact on long-term economic growth.

e The export sector, which is considered to be the engine of economic growth in
Bulgaria, also has significantly weaker positions than those of Romania. In the years of
their EU membership, Romania’s exports of goods have increased significantly more
than those of Bulgaria, and the exports of services from Romania have increased
while those from Bulgaria have decreased (in real terms).

eBulgaria has a much more open economy than Romania. As a result of the
integration with the EU countries, an increase in the volume and share of intra-
community trade in the overall trade flows of the two countries countries has been
registered, with that of Romania being more pronounced.

eIn Romania, the share of primary commodities in total exports is significantly
lower than that in Bulgaria. By contrast, the share of exports of manufactured goods
from Romania is much higher than that of Bulgaria. The high share of trade in primary
sector products at the expense of processed products is typical for Bulgaria’s
imports, but even more so for its exports. This is an indication of the deepening
specialization of our country in primary sector goods with lower value added (whose
prices on the international markets tend to fluctuate).

e Along with the increase in the exports of industrial production in both countries,
the structure of industrial exports based on the quality of the used labour for its
production is changing in a favourable direction. The share of labour-intensive and
resource-intensive products, as well as those employing low-skilled labour is
significantly reduced, with the decrease also being more pronounced in Romania.
On the other hand, the share of exports whose production requires middle- and
high-skilled labour is increasing. For both countries, the group of products requiring
a medium level of qualification of the workforce is predominant, with Romania
performing far better — standing at nearly 60% in 2018, compared to nearly 40% for
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Bulgaria. Regarding the share of production requiring high-skilled labour, Bulgaria
is better represented with about 2 times higher share than Romania — standing at
25.2% and 13.5%, respectively, in 2018.

eThe role of high technology in achieving economic growth, measured by
the share of high-tech exports in total exports, shows that at the beginning of their
EU membership the two countries had an equal share (3.5%), which is among the
lowest in the EU. It has grown over the years but remains among the lowest in the
Union. In Romania, the share of intra-community trade (which also shows a greater
dependence on the EU) is significantly higher than in Bulgaria, where the share of
exports to third countries is predominant. This indicator is determined by the overall
innovation policy in the countries. Unfortunately, both countries remain among
those in the EU-28 with the lowest share of GDP expenditure on R&D, which also
predetermines their limited capabilities for the production and export of high-tech
and high value-added products.

Despite the reforms undertaken as part of their accession process, both
countries are likely to remain among the least developed economies in the EU-28.
However, the Romanian government’s long-term strategy, aimed at providing a
better environment for investors by creating an adequate institutional framework, is
proving favourable. In a relatively short time period, the country has managed to
achieve a significant improvement in its export structure (in terms of its value added)
and higher growth rates.

Bulgaria needs to develop perspective industries and activities that would
lead to the production of products with higher value added. Moreover, the claimed
advantage for Bulgaria of having a low level of unemployment does not equate to an
increase in labour productivity, because the workers are mainly involved in activities
with low value added.

Adequate management mechanisms could aid in the development of competitive
national productions of higher value-added goods and services that can be traded
both within and outside the EU.
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Oou. a-p AHTOH "epyHOB*

NMPUNOXEHUE HA KNACU®UKALUMOHHU AINNTOPUTMU
3A MOAENTMPAHE HA MKOHOMUYECKU N3BOPU

M3cnensaHa e BL3MOXHOCTTA 3a NpunaraHe Ha anroputmm ot cdepaTa Ha ma-
LUIMHHOTO camoobyyeHne 3a pellaBaHe Ha MKOHOMUYECKN 3a4ayv C AUCKPETeH
ABoundeH n3bop. 3a uenTa ca pasrnegaHy TPy TUMWMYHK 3a4a4uu, CTOSALWM npea
6u3Heca: knacvdukaums Npy onepauymn ¢ oTryckaHe Ha OBbPAPadT Mo KPeaUTHU
KapTu, Npy ynpaBreHne Ha KpeauTHUSI PUCK U NpY NpoBeX4aHe Ha MapKeTUHIOBU
KamnaHun. Tesn cuTyauum ca MogenmpaHn KakTo € Knacuyecku CTaTucTUYecku
METOAM (NMOrMCTUYHa perpecusi M NMHEeH ONCKPUMUHAHTEH aHanus), Taka 1 Ypes
neT MeToda 3a MalMHHO camMooby4veHne (HeBpPOHHW Mpexu, KNN-anroputbm,
HamBeH GelncoB knacudukaTop, ciyyawHa ropa U mawuHa C NOAKpensm
BekTopu). OCHOBHMAT pe3ynTaT e, Ye Npu BCAKa OT pasrfniefaHuTe 3agauyv
MOAEeNnbT Ha cryvaiHa ropa ycToWyMBO peructpupa no-BMCoKa MPOrHOCTUYHA
TOYHOCT CMPSIMO OBMYaiHO WM3MON3BaHUTE UKOHOMETPUYHN METOAN. TO3W U3BOA
o6oCcHOBaBa HyxgaTa OT paslmpeHne Ha MKOHOMETPUYHUSE MHCTPYMEHTapuyMm
ype3 WHTerpupaHe Ha HOBW KracudWKauMOHHW MeTOAM, KaTo cryvawHaTa
ropa, MalumMHaTa C NoAKpensALM BEKTOPU U HEBPOHHaTa Mpexa ce odepTasar
KaTo BoAelum antepHaTuBu.

JEL: C45; C53; D81

Knrouosu dymu: Knacughukayusi; 080uHeH U3X00; UKOHOMUYECKU u3bop; anzopummu
3a MawWuHHO camMoobyyeHue; KnacughukayuoHHa mMoYHoOCm

MkoHoMMYecKknTe 3agaun, CBbp3aHn ¢ u3bop mnu knacudukaums, ca 4ecTo
CpeLLaHn KakTo B Hay4YHWUTE u3cneaBaHusi, Taka U B cToNaHckaTta npaktuka (Hensher &
Johnson, 2018). Cpeq Tsx ce OTkposiBa NpobNeMbT Ha NOTPEOMTENCKMA M300p Mexay
OVCKPETHN anTepHaTMBM, NPOrHO3MpaHe Ha NOTPeOUTENCKO NOBEAEHNE, YrPaBreHme
Ha KpeauTHU M NUKBUAHM PUCKOBE, Knacudukaumsa Ha pranyeckn n 1opuanyeckm
nvua no gageHa xapakTepucTuka U MHoro apyrn. CTaHgapTHUAT MKOHOMETPUYEH
WHCTPYMEHTapuym 3a MOZenvpaHe Ha nogobHu 3agaym BKIOYBA MHCTPYMEHTM KaTo
fiorncTuyHaTa perpecus U NMMHENHNS QUCKPUMUHaHTEH aHanu3. Makap 4e nonsara

’ CY ,Kn. Oxpugcku®, CtonaHcku pakyntet, A.Gerunov@feb.uni-sofia.bg

1 Assoc. Prof. Anton Gerunov, Ph.D. CLASSIFICATION ALGORITHMS FOR MODELING ECONOMIC
CHOICE. Summary: The article shows how some novel machine learning algorithms can be applied to
economic problems of discrete binary choice. An examination is made of three typical business tasks —
classifying overdraft applications, credit risk management, and marketing segmentation. Both traditional
econometric methods (logistic regression and linear discriminant analysis) as well as five more advanced
machine learning algorithms (neural networks, k-nearest neighbours, naive Bayes classifier, random
forest, and support vector machine) have been used for modelling these tasks. For all the classification
tasks, the random forest algorithm robustly registers improved forecasting accuracy over the more
traditional approaches. This underlines the need to supplement the classical econometric toolbox with
innovative methods, with the random forest, the support vector machine, and the neural network being
prime candidates. Keywords: classification; binary choice; economic choice; machine learning methods;
classification accuracy.
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OT TAX € 3HauuMTernHa, Te cpeluaTt U3BEeCTHU 3aTPyAHEHMS NpU MOAENUpaHeTo Ha
0COBEeHO ronemMn macusu OT AaHHM, KOUTO Ca TUMUYHM 3a CbBPEMEHHUTE WKOHO-
Mu4ecku aenHocTu. MNMapanenHo ¢ ToBa ce nonarat akTUBHW U3CNeaoBaTericku yeunmsi
3a 13BEXJaHETO M anpobupaHeTo Ha HOBM MeToau B cdhepaTta Ha MalMHHOTO Camo-
oby4yeHune, konto Brnxa GunNn NPUNOXMMU N 32 MOAENMPAHETO HA MKOHOMUYECKM
3agayu c knacndukaumoHeH xapaktep (Hastie et al., 2005).

Llenta Ha n3cnegBaHeTo € Aa ce CPaBHAT KNacuyeckuTe Noaxoamn 3a nogob-
HO MOZernuvpaHe Ha AMCKpPeTeH M3bop C NeT MeToAda 3a MalMHHO camMoobyyeHne —
HEBPOHHa Mpexa, OAbpBeTa Ha pelueHnsaTa, 0bednHeHn B criydanHa ropa, anropuTbm
k-Han-6nmnskm cbeceam, Gencora knacnuukaumst  MallmHa ¢ NoaKpensiLy Bektopn. Te
Ca aHanusvpaHu B KOHTEKCTa Ha TPpU MKOHOMMWYECKM CUTyauun — ynpasrieHne Ha
pucka oT HennawaHe npv onepauun ¢ KPeaUTHWU KapTu, yrpaBneHue Ha KpeauTHUS
PUCK 1 MpU NPOBEXAaHe Ha ANPEKTHA MapKeTUHroBa KamnaHus. 3a cpaBHsiBaHE Ha
pasnu4yHUTE anropuTMK € U3MNon3BaHa TaxHaTa OTHOCUTENHa NPOrHOCTUYHA TOYHOCT,
KaTo ce crneaBa A0ONYCKaHETO, Ye anropuTMmTe C NO-BUCOKA MPOrHOCTMYHA TOYHOCT ca
W NO-NOAXOAsLM 3a MoAenupaHe Ha AadeHaTa puckoBa cuTyauus.

Knacunuecku metoam 3a mogenupaHe Ha
ABOMWYEH nsbop

PelaBaHeTo Ha KnacuUKaLMOHHM 3adaun MMa NpoabriKUTeNHa UcTopus,
KaTo B MKOHOMMKaTa BOAWM HA4aroTo CM OT MOAENMPaAHETO Ha CTONAaHCKUTE M3bopwu
Mexay KpaeH 6pon antepHatMeu. EOVMH OT nbpBUTE METOOW, CBbP3aHM C TOBA, €
rfioructTuyHaTa perpecusi, KOSTo M3Non3Ba fnoructudHa dyHKLMS, 3a ga onpenenu
npyvHagnexHocTTa KbM onpefgeneH knac. Cpen paHHUTE MPUIOXEHUS Ha MeToaa
3acnyxaBa ga ce otbenexart pabotute Ha Cox (1958) u McFadden (1981), B kouTO
KMOYOBMAT BLMNPOC € Aa ce MoAenvpa BepodTHocTTa (P) gageHo HabnogeHue (y)
Oa NpUHaAnexun KbM OnpeaerieH Krnac, ako ca U3BECTHU U OpYrM XapaKTepUCTUKK
Ha ToBa HabntogeHue (x;). Tasn ycrioBHa BEPOSITHOCT € 03HayeHa kato P(ylx), a
BEPOATHOCTTa HabnaeHMeTo Aa e OT AafeH Knac ce M3vucnsiea ¢ nomMoLyta Ha

norucTuyHaTa yHKUUS:
exp(Bo+ZPixi)

(1) P(ylx;) = 1+exp(Bo+ZBixi)

Cunara Ha Bpb3KaTa Mexay 3aBucumMmarta un He3aBUCUMUTE NMPOMEHNNBU €
oTpaseHa B pasMmepa Ha usuucneHute 6eta koeduuneHTn B ypaBHeHue (1), kato
WHTepnpeTauusaTa e cregHaTta: ¢ yBenMyaBaHeToO Ha pasmMepa Ha Te3n KoedULMEHTH
ce MnoBuLLABa 1 BEPOSTHOCTTA 3a Kracudumkauma B HapacTBaLl, Krac cnpsMo nsbpa-
HMSA 6asuceH TakbB. Makap MbpBOHAYarHoO NorncTUYHaTa perpecus aa e M3nornasaHa
rMaBHO NpuW crnyyYauTe Ha AUCKpPEeTHa 3aBuCMMa MPOMEHNMBA C ABe MoTeHuuanHa
CTOMHOCTW, TA MOXe Aa 6bae paswmpeHa u 4O MHOroOMepHa NOormcTuyHa perpecus,
pelLaBallia KnacuduKaLMOHHaTa 3a4a4a Mexay HSKOMKO Tvna knacose’.

2 3a noseve AeTannu u npunoxenust Bx. Hyman & Yang (2001) u Akinci et al. (2007).
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Opyr knacuyeckv nogxon 3a pellaBaHe Ha KnacuukauMoHHW 3agayn, KOMTO
pa6OTI/I OTHOBO C AUCKPETHU NPOMEHNnBH, e TNIUHENHUAT ONCKPUMUHaAHTEH aHanumas.
Kakto npegnonara u umeto My, TOBa € NMMHEEH MEeTOA, KOWTO Lenu Aa pasgenu
KnacudmkaumoHHaTa paBHMHa Ha ABE UK NoBeYe NOAPaBHMHU, KaTo BCSAKa OT TAX
cbObpXa npeacTaBuTenqTe Ha eavH onpegened knac. o cbllecTBo MeToaobT
KOHCTpyupa onTMManHaTta fnuHeriHa KoMOuHaumsa oT O0BACHUTENHN NPOMEHSNBM,
KOATO MOXe Aa Obde u3nona3saHa 3a onpefensiHe Ha NPUHAANeXHOCT KbM AafeH
Knac.

[Mo-HaTaTbK Le NpeacTaByMM HaKpaTKo TO3W anropuTbM C e4Ha 3aBucuma u
efHa obsicHuTENHa r|p0|V|eHru/|Ba.3 OTHOBO 0603Ha4YaBame 3aBUCUMaTa NPOMeEHsMBa
C y, a HesaBucumMaTa ¢ x. Obo3HayaBame OBeTe YCIOBHWN BEPOSTHOCTHM pasmnpe-
neneHunsa ¢ p(y|x) 3a BeposaTHOCTTa Aa Habnogasame y, ako HabniogaBame X, u
CbOTBETHO — C p(X|y) 3a BeposATHOCTTa Aa Habniogasame X, ako Habnogasame y.
Honyckame, Yye OBeTe MPOMEHNMBWM crnedBaT HOPMAarHOTO pasnpeferieHve, Kato
obo3HavaBame CpeHUTE CTOMHOCTU CbOTBETHO C [y, U [y, @ TEXHUTE KOBapuaumu
CbOTBETHO C Oy, U Oy,. [pn gonyckaHeTo, Ye C O,y U Oy, 03Ha4YaBame CbOTBETHUTE
KOBapvauun Ha [BeTe MPOMEHSIMBM, MOXEM [a OCbLIECTBUM Krnacudukauus Ha
Dasara Ha cnegHoTo ycroBue (¢ T e 0603Ha4YeHa onpeferieHa nparoBa CTOMHOCT):

@ (x—ny) opt(x—py) — (x — ) ogt(x — ) < T.

lMopaawm ToBa, Ye TO3M METOL € CPaBHUTENTHO MHTYUTUBEH 3a NPUITOXKEHME U
TbIIKyBaHe, TOW MpogbJPkaBa Ja ce M3MNon3Ba B HAKOWM OTAENHM cnyyaw. M3BbH
perpecMoHHMTE MOAENUN U NMHENHNUTE AUCKPUMMUHAHTHU MOAENN TyK CbLLeCcTByBaT
N MHOXECTBO OPYr1 TPaaMUMOHHN CTaTUCTUYECKM METOAM, KoMTo mMoraT da 6vaat
M3MoN3BaHn 3a ynpasrieHne Ha puckoseTe. Peguua oT TsX ca onvcaHu B Knacu-
yeckaTa pabota Ha Hastie et al. (2005; 2013), kbgeTo Te ca CpaBHEHM U C NO-
CbBPEMEHHUTE anropuTMmn OT chepaTta Ha MaLIMHHOTO camooby4eHue. [MpaBu
BnevyaTneHune, Ye TpaauuMOHHUTE METOAM BCE OLLe Ce M3MNOoN3BaT, Makap B 0bLums
cnyyam ga uMmaT NO-HUCKA MPOrHOCTUYHA TOYHOCT, OTKOMKOTO MO-ChbBPEMEHHUTE
noaxoau. BeposaTHO ToBa ce AbMKM B 3HAUUTENHa CTeneH Ha 3aBUMCMMOCTTa OT
MbTS HA Pa3BUTUE HA aHANUTUYHWUTE AUCLMMNIMHN — TE3N METOAM ca No3HaTu, fobpe
NPOYYEHW, LUMPOKO NpuMaraHn 1 MHOrO eKCNepT! UMaT OMUT U YMEHUS NPEAUMHO C
TAX.

AnroputMu 3a MalWMHHO camooby4yeHue 3a
MogjernpaHe Ha 4BOUYeH U36op

ANropuMTMKTE 3a HaA3MpPaBaHO MalLMHHO CaMOoByYeHNe ce XxapakTepusupar ¢
TOBa, Ye Te UMaT HyXaa OT MapKMpaHu JaHHU C SICHO pasrpaHuYeHn Knacose (Unu
CTOVMHOCTW) Ha LeneBaTa NpoMeHnuBa. ToBa Haii-4ecTo BKMoYBa npeasaputenHa
06paboTka Ha JaHHUTE (OT XOopa UNW MalL1HHA), KOSITO Aa onpedeny Jany uenesara

3 . .
3a noBeye AeTaiinu U MbIHO NpeAcTaBsHe Ha anropuTbma BX. Ripley (1996).
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NPOMEHNMBA NPUHAANEXN Ha OafeH Knac npegu eTana Ha camoTo MOoenuvpaHe.
Makap Han-NpOCTOTO MapkupaHe Aa e ABouyHa (buHapHa) NpoMeHnvBa, Hama npu-
yYMHa eTUKeTUTe Aa He ca C no-ronsm 6pon 3HayeHus], 3a Oa ce oT4yeTaT HaHCU-
Te Ha peanusaumuTe. Hail-yecTo u3nonssaHUTe B nNutepaTypaTta U B npakTukaTa
anroputMu 3a Hag3upaBaHO oby4YeHue ca HEBPOHHU MpeXxK, k-Han-6rmsku cbeeaw,
GelicoBy noaxoau, AbpBeTa 3a B3MaHe Ha peLleHnsi, 06eMHEHN B CryYaHu ropu, v
MaLLVHWN C NOAKPENSILLM BEKTOPU, HO Ce npunaraTt CbLO M TPaaULMOHHWU CTaTUCTU-
Yeckun Noaxoau KaTo fiorMcTuYHaTa perpecust U AMCKPUMMHAHTHUS aHanua (Chandola
et al., 2009; Phua et al., 2010; Omar et al., 2013; Qiu et al., 2016; Rousseeuw &
Hubert, 2018). BaxHo e pga ce nog4yeprtae, Ye HaBnMM3aT U MHOrO HOBW MOTEHLMANHO
Mone3HN anropuTMm, KaTo 4OCTa OT TSX ca PasfNNYHU BapnaHTX Ha Beye n3bpoeHuTe.

HespoHHU mpexu

HeBpOHHUTE MpeXn ca U3YUCIUTENHN anropUTMn, YUSTO CTPYKTYpa € CUIHO
MOBMMsIHA OT Ha4MHa, Mo KOMTO (PYHKLMOHUPA YOBELLKMAT MO3bK. B ctatucTndeckata
HEBPOHHA MpeXa apxXuUTeKTypaTa Ha anropuTbMa e cxofHa C Tasu Ha MO3bKa, kaTo
ponsitTa Ha HEBPOHW UrpasiT pasnMyHN NPOMEHSIMBM U CTOMHOCTU, @ aKTMBauusita
Cce M3BbpLUBa NOCPEACTBOM MpeABapuUTENHO 3agadeHa maTemaTmdecka pyHKuus,
ypes KOSITO Ce MPaBAT U3YUCIIEHNS U ce NpedaBaT pa3nMYHUTE CTOMHOCTU B paMKnTe
Ha mogena. Llenta Ha nogobeH Mogern e Bb3 OCHOBa Ha rpyna oT 3aBvCMMU NMPOMEH-
nvBu (nopeauua x4, Xz, ..., X,) 4a NPOrHO3Mpa CTOMHOCTTa WM Kraca Ha uenesa
HesaBMCUMMa NpoMeHnMBa (06o3HadeHa ¢ y). OBSCHUTENHUTE 3aBUCUMW NMPOMEHMBY
dopmupaT BXOAHNA CIrIOM Ha HEBPOHHATa Mpexa.

Bcska o1 Te3mn npomMeHNMBN BInAe BbpPXy OUEHKaTa Ha Kpa|7|HaTa Lenesa npo-
MeHNMBa Ype3 nopegmua oT NpeTerfeHn CTOMHOCTU Ha H6asaTa Ha npeaBapuTEnHo
onpegeneHn oyHKuun. HakpaTtko, BXOOHUAT Crov npedaBa akTuBMpaLlm UMMyIicu,
N34KCrieHn crnopeq onpegeneHa pyHKUMs Ha aktmBaums K, KbM MbpBUSI MEXOMHEH
cnoii. Ton oT CBOsI CTpaHa U3Mon3sa Te3n UMMYSICU KAaTO BXOOHW AaHHW 3a (pyHK-
LUUTE CU Ha aKTMBaLMS KbM CriefBallus Criol U Taka 4o NocnenHus, KOWTo onpe-
[ens KkparHaTta Lenesa NpoMeHnmBa. B T03n cMnucbn HEBPOHHATa Mpexa Moxe fa
ce NpefcTaBy Ype3 HelHaTa mpexoBa yHKums f. Ako 0003Ha4YMM OadeH BXOAEH
HEBPOH (00SICHNTENHA NPOMEHNMBA) C X, a PYHKUMATA Ha akTuBauusd ¢ K, To Mpe-
oBaTta (PyHKUMSA Ha HEBPOHHATa Mpexa Moxe Aa 6bae npeacraBeHa no cnegHus
Ha4uH:

3) f() =K(ZTLywi g:(x)).

Tyk ¢ w; ca obo3HaveHn nopeguuaTa OT Terna Ha umnyrncuTe, nsnpaTeHn ot
Tasn NPOMEHMNVBUN KbM MEXOVHHUTE U KpalHUS Criown, a ¢ gi(x) — nopeguua ot marte-
MaTuyeckn OyHKUMMK, NpeTerneHn cnpsamo Ternata w;. K e npeasapuTtenHo onpe-
geneHa yHKUMA Ha akTMBauus (4ecTo ce M3nona3ea curmovaHa yHkums). Ha
npakTvka oueHkaTa Ha mogen (obyyeHMeTo) Ha HEBPOHHA Mpexa ce CbCToM OT
U3yMCnsBaHe Ha Ternata npu JageHn orpaHnYeHns — U3non3BaHUTe MaTeMaTU4eCKu
byHKUMM 1 xenaHust Bpon MexxaMHHKM cnoese. ToBa 03HayaBa, Ye Npu eauH U CbLun

48



[MpunoxeHve Ha KNacumUKaLMOHHN anropuTMmn 3a ModenmpaHe Ha MKOHOMUYECKN M360pl/|

Habop OT JaHHM MoraT Aa GbaaT oby4YeHN MHOXKECTBO Pas3fiMyHM HEBPOHHU MPEXN,
BCSIKa OT KOUTO C pasnnyHu XapakTepucTuki. M36opbT Ha onTumarnHata Mpexa ce
onpenens oT peauua daktopu, Ho TpsibBa Aa ce akUueHTUpa Hail-Beve BbpXy Bb3-
MOXHOCTTa 3a M3YMCIEHMETO MM OT rfiefHa Todka Ha pecypcu, NpocrneaumocT M
ONTUMAarIHO CbOTHOLLEHME MeXAY CIOXHOCT U 0BsicHUTENHa cuna.

K-Hau-6nu3ku cbcedu

ANropuTeMbT K-Han-6nu3kn cbceam MMa gbifra UcTopus M pasHoobpasHu
NPUIOXEHNs 3a Knacudmkauusi, KOeTo ce AbJPKN KAaKTO Ha OTHOCUTENHAaTa My npoc-
TOTa, Taka 1 Ha CpaBHUTENHO AobpuTe pesyntaTtu, 40 KOMTO Boaw. [NaBHOTO npwu
Hero e, 4ye ToBa e KnacuukaLunoHeH anropMTbM, U3MNOM3BaLl Beye no3HaTuTe Kra-
COBe, KOUTO Ce HamupaT B 4OCTaTbYHO Brm3ka OKONMHOCT A0 AafdeHOo HabnoaeHve, 3a
Oa onpenensaTt NPYHaAneXHocTTa 1 Ha camoTo HabnogeHne. OCHOBHUAT napameTbp
TyK € BposT Han-6nm3kn HabnaeHns (cbceam), KOMTO Aa ce M3non3saTt npu pelua-
BaHEeTO Ha Ta3u 3agava.

lMo-KkoHKPETHO, NpU Hyxaa Aa ce knacuduumpa AageHo HabnogeHue X, anro-
PUTBLMBT TbPCK k Ha Bpo TO4KK 3a oBydeHune X, = 1, 2, ..., K C Bb3MOXHO Han-Marnko
pa3CTosHUE OT X M ONpeaenst NPMHaASIeXXHOCTTa Ha Xy KbM OafeH Knac CnpsiMo Haw-
YecTo cpeLlaHusa Knac cpef HabnoaeHuaTa Xg. MNpyu peanHn CTOMHOCTM Ha oBsicHU-
TENHUTE NMPOMEHNVBM 3a MsIpKa 3a pa3CTosiHME MOXE [a Ce U3Mori3Ba eBKNMO0BOTO
pascTosiHue mexay HabnogeHusaTa:

4) deiy = |lx@y = xol|-

ToBa pascTosiHne OOVMKHOBEHO Ce M3YNUCHIsBA, criefd KaTo OBSICHUTENHWUTE
NMPOMEHSIMBM Ca CTaHZapTU3MpaHu (CbC CPeaHo aputMeTuyHa ot 0 U cTaHAapTHO
OTKITOHeHue OT 1) — KnacudmKkaLmsTa ce U3BbLPLLBA Yak cries Tosa °. Makap To3u
anropuTbM Aa € KOMMaKTeH M CPaBHUTENHO MHTYWTMBEH 3a pa3bupaHe v npunaraHe,
Tol MoXe Aa Gbae ycrnelwleH B peauua cutyauuu, kato pesyntatute My ca oco-
6eHo 006pu B criydauTe C HeperynsipHU rpaHuLmM Mexay pasnuyHuTe Knacose Ha
[AaHHUTE UMK KoraTo BCEKU Knac 1Ma peamvua sICHO pasrpaHuyeHmn NpoToTUnu.

Belicosu knacugukamopu

C nomoulTa Ha OCHOBHM Uaeu oT GelicoBaTta cTaTUCTMKa MOXe Aa ce nsBene
M anTepHaTUBEH KnacudukaTop, KOUTO CbLLIO Ce MU3MON3Ba YeCTo B Hay4YHUTE uscnes-
BaHWSA U B MpakTUKaTa — T. Hap. HauBeH GeiicoB knacudukaTop. MNpy HEro OTHOBO
3agavata 3a pasnpegereHve KbM onpegerieHa rpyna ce pellaBa Ypes KOHCTpyupaHe
Ha BEPOSITHOCTHW pasnpeaereHnsi ¢ noMoLlTa Ha GeiicoBaTa Teopema. [Mo-KOHKPETHO

* 3a noseve [AeTainun OTHOCHO CTaTUCTUYECKUTE OCOBEHOCTU 1 XapaKTEPUCTUKUTE HA HEBPOHHUTE MPEXN
BX. Ripley & Hjort (1996).

OTHOCHO M3YNCNEHWNETO M CTAaTUCTUYECKUTE CBOWMCTBA Ha TO3W anropuTbM BX. No-noapobHo Peterson
(2009) n Hastie et al. (2005).
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OT MHTEepecC e YCMOBHOTO pasnpefeneHne Ha HabnogeHusaTa y; Cnpsmo KrnacoseTte
Cy, mankun nHdopmMaums 3a nopeamuarta ot 06aCHUTENHN (HE3aBUCKMMU) MPOMEHNBM
x;. Qonyckavikun, ye HabniogeHusiTa ca He3aBUCUMM €OHO OT APYro, CbBMECTHOTO
YCMNOBHO pasnpegerieHve Moxe Aa 6bae onucaHo no CrnegHust HauvH:

6)  pCilx) = 2p(C) TTL, pCxilCe).

B 1031 cnyyam cbe Z e otOensisaH uspas 3a ckanvpaxe, kato Z = p(x;). Cneg
KaTo pasnpeeneHnsTa ca U3BedeHU oT anropuTbMa, KnacuuKauMoHHUAT Npobnem
€ 3aBbplUeH cnes AedurHMpaHe Ha NPaBuIio 3a onpeaensHe Ha NpUHaLEXHOCT.
EfQHO OT Hal-4yecTo M3non3BaHUTe NpaBuna € Aa ce NpueMe KnacbT C Haw-BMCOKa
BE€POATHOCT — NO TO3N HAYUH HaGJ'IIOJJ,eHVIe yi ce onpenena 3a npuHagnexatwo KbM
knac Cy npu cnegHoTo ycroBue:

(6) yi = argmaxy p(Cy) [1i=1 p(x:[ G-

HaunBHuAT GeiicoB Knacudukatop U3UCKBa 3HAYUTENHO MO-Marnko U3YUCIU-
TernHU pecypcu, OTKONKOTO anTepHaTUBHM anropuTMm 3a MalUMHHO caMooBy4eHue,
a YecTo MMa U CbMoCTaBMMa C TAX MPOrHOCTUYHA TOYHOCT. Makap OCHOBHOTO My
JoryckaHe, Ye 00SICHATENHNTE NMPOMEHSIMBM Ca He3aBUCUMMW edHa OT Apyra, Aa e
PAOKO U3MBIHEHO Ha NpaKTUKa, ToBa He BOAW [0 3Ha4YMTENHO BriollaBaHe Ha Hero-
BUTE pe3ynTaTu. JonbiHUTENHO NPeanMCTBO Ha TO3U NMoaxod €, Ye TOW MOXKe JIECHO
na 6bae M3YncneH U Bbpxy MHOMO rofieMy MacuBM OT JaHHM, KOeTo B peguua cny-
Yau ro NpaBu NOAXOASLL 33 NPUNOXKEHWE B NpaKkTUKaTa®.

Lbpeema Ha peweHus u crydaliHu 2opu

D,preTaTa Ha pelleHunATa npeacraesnaBaTt anTepHaTtuBeH mMmoaen 3a Mmoae-
nupaHe Ha 3afauyn, CBbpP3aHy C pasno3HaBaHE Ha pasnu4yHM Knacose. Te BoaAT
Ha4vyanoTo CU OT KNnacu4veckmte Teopun 3a B3MMaHe Ha pelleHua un Bnocnencrteune
Ca Npuno3HaTh KaTto nones3eH UHCTPYMEHT 3a Knacudukaumsa B ccepata Ha MalluvH-
HOTO camooOy4eHue. N3nona3earkm MacuB OT TECTOBU LaHHW, AbpBeTaTa u3bupar
Han-gobpua knacudukatop mexagy Habop OT ODACHUTENHW MPOMEHNMBU, KaTo
TO3M Mpouec Teye utepatMBHO. [MbpBOHAYaNHoO Npu NbpPBUS Bb3EN anropuTbMbT
n3bvpa nNpoMeHnuBaTa, KoATo Han-gobpe pasnuyaBa KnacoBeTe eauH OT Apyr, U
onTumarHaTa M CTOMHOCT 3a knacudukauus. Cnen ToBa 3afjayara ce pasKiioHsBa
CMpPsIMO CTOMHOCTTa Ha Ta3n NMPOMEHSIMBA U Ha HOBUTE Bb3NN OTHOBO ce n3bupa
onTumariHaTa NPOMEHIIMBA U HEMHAaTa CTOMHOCT, KaTo TOBa BOAM 4O HOBU Pas3Krio-
HeHusa. [pun gocTuraHeTo Ha pelleHve rpacmyHOTO NpeacTaBsaHe Ha pesynTaTuTe
HanogobsBa U3KIMKYUTENHO MHOMO Ha OO6BbPHATO AbPBO, OTKBLAETO MABaA U HEroBOTO
nme. Mo CbLLUEeCTBO TO3W anroputom macnensa ycrioBHM BepOATHOCTU 3a NpuHaa-
NEXHOCT KbM AafleH Knac npv Hanmuvuve Ha onpeaeneHn xapakTepucTukn (CTOMHOCTH
Ha OBACHUTENHU NPOMEHNNBMN).

6 . .
3a noBeye AeTannu U3BbH TOBa KpaTKo ONUcaHue BX. knacuyeckaTta pabota Ha Lewis (1998).
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Heka gonycHem, ye ce paboTu CbC 3afava 3a Knacudmkaumsa mexay m knaca,
3a kouTo uma N, HabnogeHus B pervioH R,,. B To3u cnyyain BeposTHoCTTa Ha Habnto-
AeHue y; Aa NnpuHaanexmu kbm knac Cy B Touka m e:

1
(7) Pmk = EineRmI(Yi = Cy)-

LlenTta Ha anropuTbMa e ga pasgenu peroHa R, ¢ nomollTa Ha Han-gobpaTa
obBsicHMTEeNHa NPOMEHNNBA X;, Taka Ye Aa MOoXe Aa nporHosupa knaca Cy Ha Habrto-
aeHusita y;,. Mo To3n HauMH BCsSIKO HabnogeHe BbB Bb3en m ce Knacuduumpa kato
nprvHagnexawo KbM npeobnagaBalLms Knac B TO3M Bb3erl:

(8) C(m) = argmaxy (Pmi)-

JonbnHuTenHU KnacuukaumoHHN Bb3NU (TOYKWM) ce cb3gaBaT AOTOrasa,
[0KaTo He Ce JOCTUrHE HSIKaKkbB NpeaBapuTENHO 3agafdeH Opor unv gpyr noctaBeH
KpUTEPUI 3a NMpekpaTsBaHe Ha U34ncreHusTa. Taka cb3gageHuTe gbpeeTa 3a peLue-
HMS MoraT da 6bAaT nsnonssaHy B LUMPOK HAbop OT NPUMOXHU MoneTa, KbaeTo e
HeoOXoaMMO Ja ce pasrpaHuMyaTt pasfuyHu TUNoBe HabnaeHua (Knacose), BKI1. 1
B 0611acTTa Ha yrnpaBneHUeTo Ha OnepaLMoOHHUTE pUCKoBe' .

3a paspeluaBaHeTO Ha OCHOBHUTE Npobnemn Ha AbpBeTaTa Ha pelleHnsTa
KaTo curiHa Bapuauus U NPEeKOMEepHO HaraxkgaHe MoXe ga ce cb3gage cbopeH
mogen ot Tax. Cubupainkun onpegeneH 6pon AbpBeTa Ha peLleHnsTa, Te MOXe Aa ce
KOomMOBUHUpaT B 06l aHcambnoB Mogen — T.Hap. crny4varHa ropa. Npu obyyeHneTo
Ha TO3M Moaen ce n3bmpaT NMbpBOHAYANIHO CryYarHU U3BaAKW OT AAHHU M Xapak-
TEPUCTUKUTE UM M Ha TsAXHa 6asa ce cb3gaBa Habop oT gbpBeTa. ANrOpUTHMbLT
Han-Hanpepg n3bupa n3Bagka oT u3cnegBaHviTe gaHHm oT b = 1 oo B, KakTo 1 onpege-
neH 6pon cnyyanHo n3dpaHn obsaCHUTENHM NpoMeHnMBK. Ha 6asata Ha Te3n gaHHu
N NPOMEHITMBY CE U3YUCNSABA ObPBO HA peLleHnsATa, KOETO NpaBu onTMMarHa Kna-
cvdmKaums BbB Bb3eN m C HE3aBUCUMUTE MPOMEHSNBU, U3TEMMIEHN CNPSIMO M3Bad-
kata B.

[MpouecsT No oueHKa Ha NapameTpuTe Ha 4bPBOTO CMpa Npu JOCTUraHe Ha
XenaHusi 6por KpanHM Bb3NW. ToBa ce noBTapsi NpeaBapuTenHO 3adafdeH OT Mno-
Tpebutenst 6por NbTU M Te3n AbpBETa Ce KOMOMHMpAT B €OuH aHcaMbbn {Tb}1B,
OTKbAETO MABa U HaMMEHOBaHMETO ,ropa“. KakTto npy HEBPOHHUTE MPEXW, CryYanHu-
Te ropu CblUO MoraTt Aa 6baaT nsnomnssaHn 3a MoaenupaHe Ha Lienesy NPOMEHITUBM,
KOUTO Ca KaKTO OMCKPETHW, Taka u npoabmmkutenHu. [Npu nocnegHuTe npasuno-
TO 3a B3MaHe Ha PELUEHs 3a CTOMHOCTTa Ha JageHo HabnogeHve () e, kakTo
cnepga:

© =330 T0).

7 .
3a JoNbNHUTENHW AeTalinmn OTHOCHO TO3U anropuTbM U HEFOBUTE CTATUCTUYECKN XapakTepUCTUKK BX.
OCHOBHOTO u3cnefBaHe Ha Breiman et al. (1984), koeTo rm gedunHMpa B CbBPEMEHHUS UM CMUCHIT.
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B cnyyauTe Ha knacudmkaumsa T ce onpegens cnpsMo MHO3MHCTBOTO Ha
n3bopuTe, HanpaBeHW OT AbpBeTaTa, Unu:

(10) CE (v;) = majority.vote{C,(y)}5.

MogenuTe Ha crny4vanHa ropa ca CpaBHUTENHO MO-NIECHW 32 MHTEPNpPeTauus,
OTKOSKOTO anTepHaTUBHU anropuTMU KaTO HEBPOHHU MPEXM MMM MaLUMHU C Noa-
KpensiLy BEKTOPK, KOETO M MPaBu NPeAnoYMTaHn B HAKOWM cuTyaumn. B gonbnHeHne
TSIXHaTa MNPOrHOCTMYHA TOYHOCT € U3KIMYMTENHO Jobpa U B MHOMO cryyan HaaMu-
HaBaT CBOMTE KOHKYPEHTU MO OBSICHUTENHA CUIMa M MO Ka4eCcTBO Ha Kracudukaumsita
(. Gerunov, 2019, kbaeTo TO3M pe3ynTaT € NOTBbPAEH M NPU eKCnepUMeEHTasHM
[aHHM 332 MKOHOMMYECKN M3bop). Kato TpeTo npeammcTBo TpsibBa ga ce nocouum m
TOBa, Ye Te M3NCKBAT CPaABHUTENHO Manbk 6por napameTpu npu 06y4YeHNeTo um,
KOETO o yrnecHsiBa 3HaunTenHo. Cpea HegocTaTbUWUTe ce OTKposiBa hakTbT, ve
NOHAKOra Te3n Mmoaesnn U3ncKeaTt 3HaYnUTernnHa n3vncrnuTernHa cuna no Bpeme Ha
eTana Ha obyyeHue 1 3aTOBa HEBUHArK ca NogxoAswu B criydamte, B KOUTO ca
H606XOLI,VIMVI NOCTOSAHHM ODOHOBSAABAHUA BBbpPXy ronemn macmem Ot peanHoBpemMeBu
OaHHK. Bce nak cnydaiHute ropyM umat cepuosHu NpeaMmMcTBa U ce Hamnarat KaTo
e[VH OT BOfELMTE MeTOAM 3a aHanma®.

MawuHu ¢ nodkpenauwu eekmopu

MalwmHnTe ¢ nogkpensiy BEKTOPU ca KIacuUKaLNOHHN MOOEenn, KOUTO
BOASAT HA4anoTo cu OT cdepaTta Ha MawnHHOTO camooby4veHue (Cortes & Vapnik,
1995). MNpu gageHn knacose Ha HabnogeHuATa (HanpyMMep ABa Knaca — PUCKOB U
HEPUCKOB) TE Ce CTPEMSAT a HaMepsT OnTMMarnHara Kracudukaums, Kato usdncnsisat
onTMMarHaTa XuneppaBHuHa (m-mMepHa paBHMHA) MO cpegarta Ha Han-rofnsiMoTo pas-
CTOSIHWE MEXay Han-Orm3kuTe TOYKM Ha pasnnyHnTe KnacoBe. BekTtopute, cbCTaBeHm
OT rPaHUYHNTE TOYKM B TOBA NMPOCTPAHCTBO, Ce€ HapuyaTt ,NoAKpensLLM BEKTOpu®,
OTKbOETO NPOU3nu3a U HaMMeHOBaHMETO Ha TOBa CEMENCTBO OT anroputmu. o
CbLLECTBO MapaMeTpuTe Ha KNacUUKaUNOHHUS anropuTbM Ce OLEeHsIBaT 4ypes
pellaBaHe Ha 3a4ayun Ha KBagpaTUYHOTO NporpaMmmpaHe.

[Mo-yCbBbpLUEHCTBAHUTE MALUUHU C NOAKPENSLLN BEKTOPU MoraT Aa npoek-
TUpaT OaHHM C KpaeH Bpolr N3MepeHnst BbpXy PaBHUHU C NOBEYE M3MEPEHMS U Aa
OCBLLECTBAT KnacudukaumsTa B Tean paBHUHW. [lo-HaTaTbk HaKpaTKo € NpeacTaBeH
CryyasiT Ha U3nons3BaHe Ha anropuyTbMa 3a NMHerHa |<J'|aC|/|cp|/|Kau,l/m.9 Ob6sacHuten-
HUTE NPOMEHNMBM B AadeHa 3ajada OTHOBO ce obo3HayaBar C x;, a 3aBucumara
(uerneBa) NpoMeHnMBa C y, KaTo LenTa e aa ce UiocTpupa 13nornssaHeTo Ha JIMHENHA
MalLMHa C NOAKPEensiLLM BEKTOPY 3a pellaBaHeTo Ha 3agjadvaTta. [leduHvpame xunep-
paBHMHA NO CrEeAHUS HaYMH:

8 o
3a gonbrHWTenHa nHopMaums 1 noseye AeTanny 3a To3n NOAXOA BX. OCHOBOMonaraliaTta cratus Ha
Breiman et al. (2001).

3a no-3agbn6oyeHo npeacTaBsiHe, CTaTUCTUHECKN OCOBEHOCTH U APYrM BApUaHTU Ha MaLLMHKU C NOAKpe-
nawwm BekTopm BX. Hastie et al. (2005).
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(11) W-2—b=0.

Tyk c W e 0603Ha4YeH HOpMarHUAT BEKTOP KbM XMNeppaBHUHaTa, a b e napame-
Tbp. Llenta Ha onTuMM3auMoHHaTa 3ada4a € Aa ce HaMepsT Hal-ronemnTe pascrosi-
HUSI MeXIy NOAKPENnsLmMTe BEKTOPU, T.e. Aa Obe MUHUMMU3UpaHo ||W|| npu gapgeHuTe
orpaHNYeHUs:

min||w]|,
(12) s.t.. y;(W-Xx—b) = 1.

PelueHneTo Ha Tasu 3agaya e 1 oNTUManHuaT KnacudgukaTtop B MaluMHaTa ¢
noakpensLwy BekTopu. ToBa NpeacTaBsHE € caMo 3a Hal-onpocTeHus cnydain. No-
pasBUTUTE BapuaHTW Ha TO3M anropuTbM NMO3BONSABAT Knacudukauma Mexay MHO-
)KECTBO KnacoBe, C KOeTO NpeBpbLiaT MeTo4a B NoMynsipeH n3bop 3a moaenupaHe
Ha LUMPOK Knac OT cuTyauuu, Bapupaliy oT noTpebutencku m3bop Ao cnyvaun Ha
onepaunoHHK puckoBe. Makap MalLWMHWUTE C NOOKPENsLLM BEKTOPU da ca C OTNNYHA
MPOFHOCTUYHA TOYHOCT MPU LUMPOK Krac OT NpobnemMu, Te MMaT M HSKOW OrpaHUYeHus.
Mpeon BCUYKO MHTeprpeTauusita Ha pesynTaTUTe UM e CUIHO 3aTpyAHeHa, KaTo
4YecTo e TpyaHo Te Aa 6baat pa3bpaHu OT HecneumanucTy.

KpuTepuu 3a TOYHOCT Ha NporHo3aTa

N36opbT Ha onTumaneH KnacudukaluuMoHeH anropuTbm B JajeHa 3ajada
YecTo e npegmsBukaTenHa 3agada. OT efHa cTpaHa, € BaXXHO anropuTbMbT Aa
uma gobpa NpOrHOCTMYHa cuna, KaTto NpaBUIHO Knacuduumpa 3HavymMTenHa yact
OT nogageHuTe HabnwogeHusa. OT gpyra cTpaHa, rpeLkiTe npu Knacudukaumara
YEeCTO HOCAT pas3fuyHa CTOMHOCT — Hanpumep Kpegutonosnydartes, KOWTo Henpa-
BWMHO € KracudumumpaH kaTto HebnaroHagexaeH, e nponycHaTa nonsa, goKaTo
TakbB, KONTO € HenpaBWUIHO KnacuduuupaH kato bnaroHagexaeH, e peanuanpaHa
3aryba. B 1031 cMucbn e BaxHO ga ce obbpHe BHMMaHWE He MPOCTO Ha obuwiata
TOYHOCT Ha KrnacudmkauusiTa, HO U Ha No-AeTannuanpaHn MHONKaTopU 3a KadecTeara
Ha anroputbMa KaTo cneumdmnyHOCT, YyBCTBUTENHOCT, F-cTaTncTukara, kana-cratmc-
TUKaTa u ap.

Mepku1Te 3a TOYHOCT Ha KnacudmKaumsaTa Noka3saT KakbB NpPOLEHT OT Habnto-
OeHnsTa ca KnacuuumMpaHn KOPeKTHO M NpU KakbB MPOLEHT € onpeaerneH rpeLleH
knac. ObLarta Mspka 3a TOYHOCT Ha KnacudguKauusita nokasea kakea 4yacT OT MPOrHo-
3uTe Ha Mofena ca BepHu U kakBa — rpewwHn (Matees, 2016). Ha npaktvka 4ecTto uma
3Ha4YeHVe 1 B KakBa MOCOKa Ca rpeLukuTe, Mopaan KOeTo Ce Hanara us4ucnsiBaHeTo U
Ha No-4eTannu MHOMKaTOPW 3a KOPEKTHOCT Ha KnacudmkaumsTa.

B maTtpuuaTa Ha knacudpmkauyuata (Kabakumesa, 2012; CemepmxmeBa un gp.,
2013), npencrtaBeHa B Tabn. 1, ce onvuceaT ABe U3MEPEHUS — OT edHa CTpaHa, peareH
HabntogasaH Knac, a oT apyra, knacudmukauns ot gageHus mogen. Mpu cbeBnageHve
MexXay pearieH 1 NporHo3vpaH krnac 1 ce pabotun ¢ BepHY NONOXUTENHWN HabnogeHne
(True Positives, TP), ookaTto npu cbBrnageHve npu otpuuateneH knac 0 mexay npor-
HO3a M pearHoCT CTaBa AQyma 3a BepHu oTpuuatenHu Habnogenus (True Negatives,
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TN). Mpu rpelHo NPOrHO3MpPaH HyMeB Krac ce OTYMTaT rpeLlHn OTpuuaTenHu, a npu
rPELUHO MPOrHO3MpaH MbPBU KNac — rpeLLHN NONOXKUTENHN HabnoaeHns.

Tabnuuya 1
O6u.|,a maTtpula Ha KﬂaCM(bVIKaLI,MﬂTa
PeaneH knac
1 0
MporHo3seH knac 1 BsipHo nporHoaupaH knac 1, TP pewHo nporHo3upaH knac 1, FP
0 pewHo nporHosmpaH knac 0, FN BsipHo nporHo3upan knac 0, TN
O6wo Knac 1, P Knac 0, N

Ha 6a3aTa Ha Te3n CbOTHOLLEHMS MOXe Aa ce AeduHupa nopeaguua oT UHAK-
KaTopu 3a NPOrHocTU4YHaTa TOYMHOCT Ha AafeH KnacudukaumoHeH mogen (Fawcet,
2004): obwata HGanaHcupaHa NMPOrHOCTUYHA TOYHOCT, MPELM3HOCTTa, YyBCTBUTEN-
HOCTTa, cneunduYHoCcTTa, OOLUAT MPOLEHT rPELLHO NPOrHO3MpaHu HabnaeHus.
3a oueHsiBaHe Ha MPOrHOCTUYHATa TOYHOCT Ha Kracu@UKaALMOHHMS anropuTbm
NMoHsikora ce usnonsea u F-msapkarta, kKoaTo ce gecuHmpa no crnegHust HauuH:

2 2 2TP

(13) F == 1 = TP+FP_ P = (TP+FP+P)’

Pr Ss TP TP

Cpen nHaukatopuTe 3a kadecTBO Ha AafeH NPOrHocTUu4eH Moaen Tpsibea aa
ce cnomMmeHe n kana-ctatuctukata (Carletta, 1996), koaTo nsamepBa crteneHTa Ha
CbrnacyBaHOCT MeXay pearnHusi U NporHo3mpaHus Krnac v noflydaBa CTOMHOCTU B
nHtepeana mexay 0 n 1. CTOMHOCT Ha kana oT 1 o3HayaBa MbfiHa CbrnacyBaHOCT
Mexay nporHosata n Habnwogasanusa knac, T.e. 100% nporHocTMYHa TOYHOCT, a
cTtonHocT Hyna — 0% MpPOrHOCTMYHA TOYHOCT.

KaTo anTtepHaTMBHa Msipka 3a Ka4eCTBOTO Ha AafeH KrnacudukaTop Moxe
na ce uanonaea nnowta nog T.Hap. ROC kpuea (Walter, 2005), nnn kpuea Ha
paboTHaTa xapaktepucTtuka. [pocTpaHCTBOTO Ha paboTHaTa xapakTepucTuka e
OBYMEPHO MPOCTPaHCTBO, KOETO NOKa3Ba Kak AafeH KracudukaTtop ce npeacrass
CNpsIMO NpOoropuMsiTa Ha peanHuTe MooXUTENHU HabnAeHNs (YyBCTBUTENHOCTTA)
M NMponopumsTa Ha rpellHUTe NonoX1UTenHn HabnoaeHus. MNbpBOTO € Mspka 3a
nonsarta OT AadeHusi knacudukaTop, a BTOPOTO — 3a LieHaTa, KOATO ce Hanara.
TouykoBaTta knacudukauus B pesyntart oT NPUIOXEHNETO Ha AafdeH anropuTbMm
MoXe Aa 6bae usnonseaHa, 3a Aa ce U34UCHAT YyBCTBUTENHOCTTA M NponopumsaTa
Ha rpewHo knacudpuumpaHu HabnwgeHusa (BX. Tabn. 1). Tesanm gBa uHgukatopa
3agaBaT koopAMHaTUTE Ha TodkaTa Ha anropuTbMa B ROC npocTpaHCcTBOTO.

MHoro oT KnacuuKaLMOHHUTE anropuTMKN M3BEXOAT BEPOSITHOCTHO pasnpe-
perneHve (WaHc) 3a ToBa AafeHo HabniogeHue ga npuHagniexu KbM gadeH knac
WUNN n34ncnsiBaT NPOAbLIPKMTENHA TecToBa cTaTUcTuMka. ToBa noseonsisa B ROC
NPOCTPAHCTBOTO A Ce MoKaXka He MPOCTO TOYKOBOTO MpeAcTaBsiHe Ha anropuTbma,
HO Lsina KpuBa, oTuMTalla pesyntaTute OT HEro npyu pasnuyHM CTOMHOCTM Ha napa-
MEeTbpP UM TECTOBA CTaTUCTMKA. Tasu KpuBa € MMEHHO KpuBaTa Ha paboTHaTa xapak-
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TEepUCTMKa, a NIoLLTa Noj Hest e Msipka 3a ToBa [AOKOSKO € YCreluHa Knacudukaumsta
(Fawcet, 2004). NMnowTa nog kpusata (AUC) oTumTa 3amMsiHaTa Mexay reHepuvpaHmu
nonau ot KrnacudmKaTopy 1 AONyCHATU rPELLKA U AaBa eOUHEH UHAOUKATOP 3a CPaBHS-
BaHe Mexay anTepHaTMBHU KnacudmkaumoHHu mogenu (Walter, 2005; Tanwani et al,
2009). CtonHocTTa Ha Tasu nnow, ce n3aMeHs B uHTepsana mexagy 0 n 1. Tpsabsa
[a ce nogyeprae, Ye AnaroHansT B NnpocTpaHcTBoTo mma AUC = 0.5, nopaau koeto
nonesHnTe KnacudukaTtopm ce xapakrepuaupat ¢ AUC > 0.5.

HanununeTto Ha Wwnpok Habop OT pasnuyHM MHAMKATOPUM 3a OLeHKa Ha Kriacudu-
KaumoHHUTE MOAenu npegnonara u3sBectHa ceobofa 3a aHanmusaTopuTe NPy OKOHYa-
TenHarta cenekums. OT egHa cTpaHa, TOBa NMO3BOSMSBA M3BECTHA MbBKABOCT, HO OT
Opyra, 3aTpygHsiBa aBTomaTtusaumsata Ha npoueca. 3a ga 6bae ocbLLecTBeHa TakaBa
aBTOMaTu3auus, € HeoOX04UMO MM BUCOKO HMBO Ha Cbriacue Mexay antepHaTuB-
HUTE MHOMKATOPW, KOETO Aa Aafe eAHO3HayYeH n30op Ha ONTUManHus Mogen, unm
efHa obobLaBalla MeTpUKa, KOSTO MOXe Aa ObAe manona3saHa KaTto Moaxoosiy
KpuTepui 3a nsdop. Cnopen peamua astopu (Fawcet, 2004; Walter, 2005; Tanwani
et al, 2009) no To3M HauMH MOXe ga ObAde M3nonseaHa MnoLwTa nog Kpueata Ha
paboTHaTa xapakTepucTuika.

I1pv|n0)|<eHV|e npu onepauunun C KpeanTHN Kaptun

PuckbT 3a usgasallaTta KpeguTtHM KapTu opraHusauus npy onepauuun ¢ Tsx
MOXe [a ce uscrnensa, Kato ce u3nonssaTt AaHHUTE OT npoyyBaHe Ha Yeh u Lien
(2009)10, C KOMTO Te CpaBHABAT NPOrHOCTMYHATA TOYHOCT 3a BEPOSTHOCT OT Henna-
TEXOCNOCOBHOCT, Npunarankm 6 antepHaTBHM MeToda. ABTOpUTE OTKPMBAT, Ye U3-
KyCTBEHaTa HeBpOHHa Mpexa mma Haw-gobpu nporHocTuuHu pesynrtaTtu. [Npegsug
orpaHuyeHns 6pon TecTBaHM anropuTMM U HaNMYMETO Ha HOBW Pas3BUTUSA Npes3
nocrnegHuTe geceT rogvHu, Tesn daHHW MoraT ga ce M3norna3BaTt 3a TecTBaHe Ha
LUMPOK HAabop OT anTepHaTUBHM anropuTMu. MacuBbT OT AaHHM cbabpxa 30 xun.
HabnOeHUsa 3a KNWMEHTW, U3non3Balln KpeauTtHu kaptu B TameaH. [daHHuTe ca
pasgeneHn Ha HAKOMKO rpymnu, KaTo BKMOYBAT HE CAMO OCHOBHU Aemorpadicku
XapaKTepUCTUKMN Ha PEeCrNOHOEHTa, HO M OCHOBHM XapaKTepUCTUKU Ha KpeauTHaTa
KapTa, BKI. TeKyLM GanaHcu 1 HaTpynaHun 3agbimKeHUs Mo Hes.

OcHoBHUAT GUsHec Npobnem Tyk e ga ce nsberHe HennaTexxocnocobHOCT OT
CTpaHa Ha knueHTa. lMopaam ToBa LenesaTa NPOMEHNMBA € UMEHHO CTaTyCbT Ha Kpe-
OuTHaTa KapTa, KOMTO Moka3Ba ganv ObArbT No Hes € noraceH (knac 0), unu He e
(knac 1). HeobuyanHoTO noBedeHne ce nposiBsiBa B HEOOCMYXXBAHETO Ha AbITOBETE
(knac 1) — TO e KakTo No-pAJKO, Taka U HeXeraHo OT rneJHa Tovka Ha usgasallara
MHCTUTYUMS. ToBa e 1 peanu3aumaTa Ha onepauMoHHUST pUCK, KOWTO TpsbBa aa ce
ynpasnsiBa. Heobxognmo e aa ce otbenexu, Ye B AaHHWUTE Ce Cbabpxa MHOpMaLmMs

10 AHanuaupaHnTe TyK AaHHW ca NpedocTaBeHu OT aBTopuTe MM 3a cBoBOOHO nonasaHe c uen pennu-
Kauus Ha nony4yeHuTe pesynTaTu 1 NpoBexaaHe Ha BTOPUYHM aHanvau BbpXy Apyru npobnemu. Tesu
OTBOPEHU JaHHW Ca OOCTBIHU Ha peauLa MecTa, KaTo 3a Hy)KAUTe Ha HalleTo U3crneaBaHe ca CBarneHu
OT XpaHUNMLEeTO 3a AaHHN 33 MaLUMHHO caMmoobyyeHne Ha YHuBepcuteTa B Kanudophus bpean (UCI
Machine Learning Repository), https://archive.ics.uci.edu/ml/index.php.

55



NkoHoMunyecka mucbn e 2/2020 e Economic Thought

3a cTaTyca Ha KpeauTHaTa kapTa (obcnyXBaHa Ui He), HO He ce 3Hae kakea e npu-
YynHaTta 3a To3u ctatyc. OcobeHO ronsM puck ca M3amMmamuTe C KpeauTHaTa KapTa,
KOraTo HernnawaHeTo Ha Obfira No Hes e pe3ynTaTt OT AeNCTBUATa Ha 3NoHaMepeHn
nonssaTenu, KOUTO Cb3HATENHO NpubsreaT 40 Tasn Bb3MOXHOCT. [pyr BeposiTeH
clieHapvin e npu JobpoHaMepeHn KIMEeHTH, KOUTO MPOCTO HAMAT HeobxoaMmaTa nuK-
BMOHOCT fa noracat gbnra cu. B To3n cmMucen LenesaTa NpoMeHNMBa OT4nTa e4HO-
BPEMEHHO OMnepauMOHHMS PUCK OT U3MaMM 1 NIMKBUOHUS PUCK HA KOHTpareHTa, KaTto
4YecTo e TpyaHo Ha basaTta Ha JaHHMTe [a ce OMNpedenu Kon OT ABaTa pucka ce e
peanuaupan. OT rnegHa ToYka Ha opraHu3auusaTa ToBa € BTOPOCTENEHHO — Hesa-
BMCMMO OT XapakTepa Ha npuduHaTta, Ta peanuaunpa 3arybu B eguH n Cblum 0bem u
Mawab n TpsibBa fa ynpaensiBa pUcKOBETE MO CXOAEH HavyMH Ha 6asaTta Ha pasno-
naraemarta nHopmauums.
durypa 1

Bpb3ka Mexay meceuum 3abaBsiHe Ha nocrnefHaTa BHocka 1 6anaHca
Nno CMeTKaTa B AaHHUTE 3a onepaunn C KpeanTtHu KapTu

3abassaHe Ha nocneaHa BHOCKa
[N ]
-

0 250000 500000 750000 1000000
BanaHc no cMeTKa

Cnen nbpBOHa4anHoTo 3ano3HaBaHe ¢ AaHHuTe TpsbBa Aa ce pasrnegat no-
OeTanrHo NPOMEHNMBUTE, KOUTO MMAT CUIHA Bpb3Ka KaKToO nMomexay Cu, Taka u C
uenesaTa (3aBucvmMa) npomeHnuea. dur. 1 nnocTpupa 3aBnucMmMocTTa Mmexay 6anan-
ca no cmeTkarta n 6posa meceLm 3abaBsHe Ha nocnegHaTa BHOCKA Mo HaTpynaHuTe
3agbmkeHus. OvakBaHO, Bpb3ka Mexay ABeTe € oTpuuaTtenHa — KnnmeHTuTe ¢ no-
BUCOK GanaHc Mo cmeTka HaTpynBaT Mo-manku 3abaBsHusi. CbnocTaBsiku Tesu
BPBb3KM C LieneBaTa NPOMEHNMBA y, Ce 04YepTaBa SICHO U3paseHa BEpOATHOCT AafeH
KIMMEHT da He 06Cnyxu Obmkumust 6anaHc — KNMeHTU ¢ ronemmn 3abaBsHWS U Marku
DanaHcu ca Hal-BEPOSATHUTE HOCUTENW Ha pucka. B uMtupaHoTo npoy4yBaHe Yeh u
Lien yctaHoBsiBaT, 4e npu 6anaHc no cmeTtka Hag 500 xun. HOBM TanBaHCKM gonapa
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noYT! He ce Habnogasat cnyyYam Ha HeobenyxBaHe. CblUeBpeMeHHO npu 3abassHe
Ha nocrnegHaTa BHOCKa C MoBeYye OT 2 MeceLa psi3Ko ce yBenvMyaBa BeposTHOCTTa 3a
npekpaTsBaHe Ha NnalwjaHusaTa no AbknMaTa cyma.
XapaKkTepuCTUKuTe npu Knacnduvkaumsa Ha MoOAenuTe Ha formcTnyHa perpecus
W NMHEEH ONCKPMMUHAHTEH aHanu3 ca NnpeacTaBeHu B Tabn. 2.
Tabnuya 2

KJ'IaCI/ICbVIKaLI,VIOHHa MaTpuua Ha pasrmexgaHute metoaun, n3non3sawu
AaHHW 3a onepaunn ¢ KpeanTHn KapTtu

TNoructnuna TNnneen k-Hait- Haveen HesponHa | CnyvaiiHa | MawwuHa ¢
perp. LINCKD. 61m13kn 6GeiicoB kna- Mpexa ropa noakpensiy
aHanua cbcean cudpmkaTop BEKTOPU

MporHocTyHa TouHoCT, % 81.1 81.1 76.8 79.3 77.9 81.9 81.0
Kana cratuctuka,% 28.0 28.5 11.4 17.7 0.0 371 28.9
[lonHa rpaHuua Ha TouHocTTa, 95% 80.6 80.1 75.7 78.2 76.8 80.9 80.0
[opHa rpaHuua Ha ToyHocTTa, 95% 81.6 82.1 77.9 80.3 78.9 82.9 82.0
BesycnosHa BEpPOSITHOCT, % 779 77.9 77.9 779 77.9 77.9 77.9

3HauumocT Ha pasnuka mexngy kKna-

oKL 18 Monond 1 oyt | P <0-0005 | p<0.0005 | p=0977 | p=0.004 p=0.507 |p<0.0005 | p<0.0005

YyscTBuTENnHOCT, % 97.4 97.1 94.7 97.4 100.0 949 96.8
CneunduyHocT, % 23.9 24.8 13.9 15.4 0.0 36.1 25.6
MpaBunHo nporHoaupaH knac 1, % 81.8 82.0 79.5 80.2 779 83.9 82.1
MpaBunHo nporHosupax knac 0, % 721 70.9 42.6 63.1 0.0 66.9 69.2
F-ctatuctuka 0.889 0.889 0.864 0.880 0.876 0.891 0.888
Mnow nog ROC-kpusa 0.610 0.615 0.544 0.564 0.500 0.655 0.612

[MporHocTMYHaTa TOYHOCT M Ha ABaTa Mojena € CpaBHUTENHO BUCOKA, KaTo
poctura Hag 81% kakTo B oOy4yaBalimTe (HenokasaHu), Taka u B TECTOBUTE U3Baa-
Kn. I B yetTupmute pasrnegaHun crnyvyas MoAenute reHepupaT nporHosn, KOUTo ca
CTaTUCTUYECKN 3HAYMMO MO-400pM, OTKOMKOTO Knacudukaumata Bb3 OCHOBa Ha
DesycrnoBHaTa BEPOSATHOCT (NpY HEA MPOrHOCTMYHaTa TOYHOCT € 77.9%). Nopaam
U3KIMIOYMTENHO GNN3KMTE CTOMHOCTVM MEeXay NpeacTaBeHWUTe anropuTMy He MoXe Ja
ce OTyeTe eOVHUAT UNN OPYIUSIT KaTo No-4o6bp B KnacudukaumMoHHaTa 3agaya.

Makap obLiaTta NporHoCTUYHa TOYHOCT Ha CrlyyaliHama eopa fa cnapja gpac-
TMYHO cripsiMo oOy4yaBallarta nssagka (HernokasaHa) nopagu CBpbxHaraxgaHe KbM
Hesl, MPU TO3W anropMTbM TOYHOCTTa OCTaBa Hamn-Bucoka. MHoro 6nm3bK No ycnex
anropuTbM € MawuHama ¢ rnookpenawu 8ekmopu ¢ obLia NPOrHOCTUYHA TOYHOCT
oT 81.0%. M npn gBata anroputbMa ce Habnogasa 3HauMTenHo no-gobpa nporHoc-
TWUYHa TOYHOCT npu knac 1 (B uHTepsana 82-84%) n gocta no-cnaba npu NporHo3u-
paHeTo Ha HyrneBus knac (B MHTepBana 67-69%). B o6wwun nMHumn ToBa € agekBaTeH
fanaHc, Tbil kKaTo OCHOBHAaTa Len Ha 3ajavyata € TOYHOTO onpefensHe Ha noso-
XWUTENHUST PUCKOB KNac (HenmnawaHe) n ynpaerneHmeTo My. 3a ga ce cnyym ToBa,
ce Mnawja ueHarta Ha MnorpeLuHMTe NporHo3n 3a HyneBu Krnacose, T.e. Habnogasa ce
CPaBHWTESHO MO-HMCKA NPOrHOCTUYHA TOYHOCT Npu Hynesus knac. [Npu TectoBaTta
n3Bagka Kakto HegpoHHama Mmpexa, Taka n kNN-aneopumbMBbM He ca 3Ha4YUMO
pasnuyHu oT knacudumkaumsTa, 6asmpaHa Ha 6e3ycnoBHa BEpPOSTHOCT, KOETO M
npaBu HENPOAYKTUBHU 3a LlenuTe Ha 3agadarta.
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3a pasnuka OT TAX HaVBHUSAT BENCOB KnacuukaTop e CTaTUCTUYECKU 3HaYUM,
HO C MHOro no-cnaba kKnacugukaumoHHa TOYHOCT, OTKOMKOTO ABaTa Haur-gobpu
anroputbma. Kakto npu obyyaBaliaTa, Taka 1 Npu TecToBaTa nU3Bazka Han-ronsama
nnoLy noj Kpueata Ha paboTHaTa xapakTepucTuka uma criydanHarta ropa, cnefsaHa
OT NIMHENHUS OUCKPUMWHAHTEH aHanus, T.e. Te3n [iBa anroputbma ca Hani-noaxoasLm
3a peluaBaHe Ha CbOTBeTHaTa 3agada. dur. 2 unrcTpupa oTHOCUTENHaTa BaXHOCT
Ha dhakTopuTe B Han-4obpusa Moden — criyjavHaTa ropa.

®durypa 2

BaxkHOCT Ha pasnuyHnTe 06ACHUTENHN NPOMEHIMBY B
Mozen Ha crny4variHa ropa

SEX- -
PAY_AMTE -
PAY_AMTS - -
PAY_AMTA4 -
PAY_AMT3- - -
PAY_AMTZ2-
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£ PAY 3 et s
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L LUIMIT_BAL-
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AGE-
25 50 75 100
OTHOCHUTENHa BaXXHOCT Ha NpomeHnuearTa B %

MpaBu BnevaTneHve, Ye Han-BaxkHaTa NPOMEHNNBA € CTaTyCbT Ha 06Cnyx-
BaHETO Ha AbmkMMUs GamnaHc B Hactosw, nepuog (PAY_0), crnenBaHa oT ABeTe
rpynu NPOMEHINBM 3a pa3Mepa Ha To3u ObJkuM B6anaHc (cboTBeTHO PAY _AMT1
n PAY_AMT2), kakTto 1 3a pasmepa Ha nnaTeHUTe BHOCKM MO HEro 1 TexHUTe narose
3a 5 meceua Ha3ag (BILL_AMT1, BILL_AMT2, BILL_AMTS3, BILL_AMT4, BILL_AMTS5,
BILL_AMT®). demorpadckute npomennuemn — 6pader cratyc (MARRIAGE), obpa-
3oBaHue (EDUCATION) n non (SEX), ce okassaT ¢ Han-marka BaXHOCT, M0 KOETO
CryyariHaTa ropa Mma 3HaduTenHa npunuka ¢ pesyntatute OT NIMHEeNHUS ANCKPUMU-
HaHTEeH aHanus.

anInO)KeHVIe npu ynpaeneHue Ha KpeguteH pUCK

OT GusHec rnegHa Tovka NPOONEMBT C YrPaBIIEHMETO HA pUCKa Npu OTMyckaHe
Ha KpeauTu € No CbliecTBO npobnem Ha HecbBbpLUeHaTa nHdopmaumsa. JageH
3aemoparten wnu (uMHaHCOB nocpedHuk (Hanpumep 6aHka) npeueHsBa Aanu ga
OTMyCHE KpeauT Ha onpefeneH 3aemonorlyyartesn, Kato He 3Hae NnpeaBapuTeriHo
BEpoATHOCTTa 3a obcnyxsaHeTo My. Llenta Ha ynpaBneHneTo Ha pucka e ga ce
npeMuHe oT pelueHusi, 6a3npaHn Ha 6e3ycnoBHY BepOATHOCTU (06LLa BEPOATHOCT
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3a obcnyxBaHe), KbM NEPCOHaANM3MpPaHn peLleHnsi, OCHOBaHN Ha YCNOBHU BEPOAT-
HOCTK, T.€. Aanu pasrnexgaHoTo U3NYECKO UMK PUaNYECKo nuue Lwe obenyxu
KOHKpeTHUs1 kpeauT. 3a LenTa ce npunaraT KnacuukaunmoHHN Mogenu, oby4eHn Ha
fasata Ha npeguwHN AaHHW, U HOBUTE HabntogeHus (NoTeHuuanHu KnveHTu) ce
Knacuduumpart kato 6naroHagexaHu unm He.

3a pa ce aHanuaupa T03n Nnpobnem, MoraTt Aa ce M3nons3ear gaHHWTe, NpeJoc-
TaBeHn oT Hoffmann (1994) n npoyyenn ot Eggermont et al. (2004), kouto onnceat
1000 KnNneHT Ha HeMcka BaHka U CbCTOSTHMETO Ha TexHuTe kpeanTtu. OT Tax 700 ca
obcnyxeanu (,006pn“), a 300 He ca (,jown®). ToBa e u n3crnensaHaTa Lenesa npo-
MEHINBA, KaTO HEXENaHOTO aHOMasHO PUCKOBO CbOUTME € CbOTBETHUAT KpeauT Aa €
HeobcnyxBaH. Llenesata npomeHnvBa e kogmpaHa cboTBeTHO 0 3a HopmanHu fo6pu
Kpeontn 1 1 — Npu aHoMarnHu HeobcnyxsaHu TakmBa. Tpsabsa ga ce nogdveprae, ve
pasnpeaeneHneTo Ha KpeauTuTe B reHeparnHarta CbBKYMNHOCT BEPOATHO € Mno-pas-
nnYHo, Tbi kaTto 20% HeobCnyXXBaHU KPeaWUTU ce CMATaT 3a NPEKOMEPHO BUCOK
04N OT rmegHa Toyka Ha hMHaAHCOBOTO 3[ipaBe Ha opraHu3auusaTa. N3BbH LenesaTta
NPOMEHNNBA MacBbT OT AaHHU CbabpXka ole 20 XxapakTepuUCTUKM Ha KpeauTono-
niyyaTtens, KOUTO MoraT Ja ce U3Mon3BaT kaTo He3aBMCUMK MPOMEHITUBU MPU OLlEHKa
Ha CTaTUCTUYECKUTE MOAENM M Ha anropuTMu OT cdepaTa Ha MalMHHOTO CaMo-
obyyeHune. dur. 3 npefctaBs No-4eTaniHO Bpb3kaTa MeXZy Cpoka Ha KpeauTta u
Herosusi pasmep.

®urypa 3

HeoGcnyxkeaHe Ha KOHKpeTeH KpeauT CrpsiMo
HeroBusl pasmep 1 Cpok
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Cpok Ha kpeguTa

MpeacTaBeHUTe AaHHW FOBOPSAT 3a YCTOWYMBA Bpb3ka MeXay Cpoka v pasmepa
Ha KpeauTUTe, KaTo NpaBu BrieyaTrieHne, Ye OrpoMHaTa 4acT OT KpeauTmTe ca 3a CpoK
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0o 24 meceua (2 roguHun). HTepeceH hakT e, 4ye ce oTKposiBaT ABE ACHO M3pas3eHun
TeHgeHummn. OT egHa cTpaHa, NPOLEHTBLT Ha HeobCcnyXXeHnTe KpeamTn HapacTea C
yBeNnYeHne Ha TeXHUS CPOK crnef NpeMuHaBaHe Ha efdHa KpuTW4yHa rpaHuvua ot
okorno 3 roamHn. OT gpyra cTpaHa, KpaTKOCPOYHWUTE KpeamTu B 0CODEHO roremu
pasmepu NoYTU BUHarK ca HeobCny>XBaHW.
lMporHocTMYHUTE KayecTBa Ha ABaTa Mofena ca NpPeacTaBeHW Ype3 U34UCKs-
BaHe Ha CbOTBETHWUTE KnacuduKaLMoHHM MaTpuum Ha 6asaTta Ha oby4vaBawata u
TecToBaTa nsBagkm (tabn. 3).
Tabnuua 3

KJ'IaCl/I(*)MKaLI,VIOHHa MaTpuua Ha pasrmnexgaHute Metoan Bbpxy AaHHU
3a JUpPEeKTeH MapKeTUHr

TNorvnctuny- JIuHeeH k-Haii- HauseH HesponHa | CnyvaiiHa | MawwuHa ¢
Ha perp. LMCKP. 6nnskm 6elcoB kna- Mpexa ropa noaKpensiLy
aHanua cbeeau cudvkaTop 1 BEKTOPU
MporHocTu4Ha TouHoCT, % 74.5 75.5 71.0 72.0 73.0 76.5 75.5
Kana-ctatuctuka,% 346 37.2 15.7 9.1 31.8 29.6 36.5
[onHa rpaHuua Ha TouHocTTa, 95% 67.9 68.9 64.2 65.2 66.3 70.0 68.9
[opHa rpaHuua Ha ToyHocTTa, 95% 80.4 81.3 77.2 78.1 79.0 82.2 81.3
BeaycnosHa BeposTHOCT, % 70.0 70.0 70.0 70.0 70.0 70.0 70.0
g:;‘;‘:;"&;; ::M%an"‘a“j mﬁz»&? p=0093 | p=0.051 p=0.412 | p=0.297 p=0199 [p=0025 | p=0.051
YyscTBUTENHOCT, % 87.1 87.9 92.9 100.0 85.0 98.6 88.6
CneunduyHocTt, % 45.0 46.7 20.0 6.7 45.0 25.0 45.0
MpasunHo nporHoaupax knac 1, % 78.7 79.4 73.0 71.4 78.3 75.4 79.0
MpaeunHo nporHosupax knac 0, % 60.0 62.2 54.5 100.0 56.3 88.2 62.8
F-cratuctuka 0.787 0.794 0.818 0.833 0.815 0.854 0.835
Mnow nog ROC-kpusa 0.661 0.673 0.564 0.533 0.661 0.724 0.668

Pasrnexpgankun npegcrtaseHaTa knacudukaumoHHa matpuua, morat ga ce
HanpaeAT pasnuMyHn nseogn. MogenbsT Ha NorMcTuyHa perpecus rybu cratuctndecka
3HAYMMOCT NPW CPaBHEHMETO C Knacudpukauusa Ha 6asaTta Ha Ge3ycrnoBHa BepOsT-
HocT. Makap ye knacuduumpa npasunHo 74.5% oT HabnogeHnsTa, To3n Mogen Moxe
na nocturHe 70% TOYHOCT, ako MPOCTO BUHArK noctassi HyneB krac. Toea nokasea, 4ye
TOWM He e NoNie3eH B pellaBaHeTo Ha 3afjadvaTa. CbLEeBPEMEHHO MOAENbT Ha NIMHEEH
ONCKPUMMWHAHTEH aHanu3 e no-gobbp OT crnyyanHa knacudmkaumst Ha 6asarta Ha
besycnoBHaTa BepoaTHOCT (p = 0.05) u knacudmumpa npaBunHo okono 76% ot
HabntogeHusTa B TectoBaTa n3Bagka (79% B knac 1 n 62% B knac 0). MNMporHoctuy-
HaTa TOYHOCT He e ngearHa, Ho BCe Mak e BuaHa rnonsaTta My npu pellaBaHeTo Ha
KnacudukaLmMoHHaTa 3agadya npu oTnyckaHe Ha GaHkoB kpeauT. Tasu knacuduka-
LUMOHHa 3aga4a Moxe fa Obae pelueHa n Ypes npuraraHe Ha aBaHrapgHv anropuTMm
OT cdepaTta Ha MaLLIMHHOTO caMoobydeHune. OTHOBO criyyariHaTa ropa BEpOSTHO €
JocTurHana o CBpbXHaraxgaHe CnpsMo JaHHWUTE, KOeTO MponuyaBa OT rofnemus
cnag mMexay nNporHocTMyHaTa TOYHOCT B obyyaBallaTta (HenokasaHa) u Tectosarta
n3eagka — ot 94.3 go 76.5%. Bvnpekn ToBa obave cnyvarHaTa ropa octasa Ham-
[obpuAT NPOrHOCTUYEH anropuTbM cpef pasrnegaHuTe U eQUHCTBEHUAT, KOMTO e
CTaTUCTMYECKN 3HAYMMO No-7ob6bp OT Be3ycrnoBHaTa Knacudukaums Ha HMBa OT Mof,
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5% (p = 0.025). MawwmHaTa ¢ nogKpensiLy BEKTOPU KIOHN KbM 3HAYMMOCT Ha HMBA
oT 5% 1 nokasBa BTOpaTa Han-0oOpa NPOrHOCTMYHA TOYHOCT cpefn pasrnegaHuTe
MeToaM 3a MaLUMHHO camooby4yeHue.

OcrtaHanute Tpy anroputbMa He HOCAT MONE3HOCT MpY peLlaBaHeTo Ha Ta3n
cneumdumyHa 3agada nNpyu TakbB MacuB OT AaHHWU. Pasrnexaarkv n pesyntatuTe 3a
NroL nog KpueaTta Ha paboTHaTa xapakTepucTvKa, CrlydanHaTta ropa ce Hanara Kato
Han-gobObp KNacuuKaLMOHEH anropuTbM, @ NIMHENHUSAT OUCKPUMWHAHTEH aHanma —
KaTo BTOpY Han-go0bp. lNpocneasiBanky oTHOCUTENHATa BaXXHOCT Ha ODACHUTENHUTE
NPOMEHNMBK B CriyyarHaTa ropa (BX. cur. 4), ce BwKaa, Y€ Han-BakHa NpoMeHvBa
3a Mogena e pa3mepbT Ha NovckaHusa kpeaut (amount), cnegBaHa OT HerosaTta npo-
abmkutenHoct (duration), pasnonaraemaTta cyma B pasnnawjarenHa cMetka KbM
HacTosL, momMeHT (chk.acct0) n gemorpadpckute xapakTepucTUKN Ha MHAMBMAA — MOS
(sex) n Bb3pacT (age). Buoguma e n BaxxHOCTTa Ha LenTa Ha kpeauTa (purpose), Kakto
W Ha NPUTEXaHWETO Ha HeABWKMMa CODCTBEHOCT (property).

durypa 4

BaxxHOCT Ha pasnuyHnTe 0BSACHUTENHU NPOMEHNBY
B MOJEN Ha cryyalHa ropa
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MpunoxeHue Npu onepauumn No AMPEeKTeH MapKeTUHI

Moro et al. (2014) npegnarat AaHHM 32 NPOBEXAAHE Ha KaMMNaHWs 3a AMPEKTEH
MapKETUHI OT CTpaHa Ha ronsama nopTyrancka 6aHka. basaTta ce cbCTOM OT faHHWTE,
€ kouTo HaHkaTa pasrnosiara 3a CBOUTE KITMEHTM KbM MOMEHTA Ha KOHTaKT ¢ Tax — 20
OCHOBHW XapaKTepuUCTUKN (aemorpadpcki, (oMHAHCOBM M OTHOLWIEHUsI ¢ BaHkaTa).
MN3BbH Tesn 20 obAcHMTEeNHU (He3aBnCcMMM) NPpoMeHnuBKM 6a3aTta AaHHU CbabpXKa U
nHAMKaTop 3a ycnex (y) Ha kamnaHuaTa. AKo KNMeHTLT e usbpan ga npyeme npea-
NOXEHMETO 3a MPOMOLMOHANEH CpPOYEeH Aeno3uT, 3aBMcMMaTta NPOMEHNNBA € Koau-
paHa kaTo 1, a ako e oTkasan — kato 0. HabniogeHusTa B 6asata gaHHu ca 41 181,
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HO aBTOpWTE TecTBaT eaBa 4 KnacuguKauMoHHN anropUTbMa BbpXy Te3u JaHHK, KaTo
Han-gobpuaT e HeBpoHHa Mpexa. MpobrnembT, KOMTO Npoy4BaT, € MO KakbB HauMH
HaHkaTa MOXe 4a NporHo3upa npu Kou KNMeHTU BepOoATHOCTTa Aa npuemart npea-
naraHusi 4eno3nT e BUCOKa, 3a [a Haco4u MapKeTUHIOBUTE CU YCUINNS KbM TE3N C
Haw-ronsiM noTeHuman. B TakbB CMUCHN OCHOBHATa 3agada e fa ce krnacuduumpa
BCSIKO OT HabniogeHnsTa kbM cboTBeTeH knac 0 unun 1. Llenesata npomeHnuea e
WHOMKaTOPBT 3a ycnex (y), a HerlHaTa xenaHa ctonHocT e 1. NMogobeH Tnn 3agaym
ca ocobeHO MoAxXoAsiluM 3a U3Mof3BaHe Ha KnacuduKauMOHHU anropuTMu, KaTo
nocnegoBaTesiHo ce pPasrnexaaTt OnMcaHnNTe Kmacuyecku CTaTUCTUYECKN anropuTMu,
KaKkTo 1 no-mogepHuUTe OT chepaTta Ha MaLLIMHHOTO obyyeHune.

Han-ronama nonoxuTenHa kopenauvs mexay nHaukatopa 3a ycnex n obsc-
HUTeNnHa NpoMeHnvBa ce HabnwaaBa ¢ NPOABLIMKUTENHOCTTA Ha pas3roBopa, a Kope-
nauuaTa uma M3BecTeH edPekT 1 BbPXy U3MNON3BaHUSA KaHan Ha KOMyHUKaums (BX.
dour. 5).

®urypa 5
Bpb3ka mexay npoabimKUTENHOCT Ha pasroBopa, Bb3pacT
Ha KnNueHTa n ycnewHa npogaxba
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BbeaCT Ha KinMmeHdTa

Ot cdour. 5 ce BmKaa, Ye OCHOBHUTE LENIEBU CEIMEHTU HA MapKeTUHroeaTa
KamnaHusi ca KOHLEHTpUpaHn BbpXy nuuata mexay 25- un 50-roguwHa Bb3pacT.
CbLueBpeMEHHO HE3aBMCMMO OT Bb3pacTTa Nno-ronsMarta BEpPOATHOCT 3a ycneluHa
npogaxba Ha AafeH KNMEHT e CBbp3aHa C NPOABbIMKUTENHOCTTA Ha pasroBopa.

To3sn kasyc moxe aa 6bae hopmanHo MogenupaH ¢ NnoMoLLTa Ha Knacudec-
KNnTe cTaTUCTUYECKM MeTOoau, Npenopbyann B NuTepatypaTta. Kakto Tyk, Taka u no-
HaTaTbK 3a oLeHkaTa (0by4eHNEeTO) Ha MoZenuTe ce U3Non3Ba crydanHa obyyasalla
ussagka ot AaHHn (80% OT NbpBOHAYanHWMa MacmB), a 3a TECTBAHETO Ha MogenuTe u
N34nCcnsiBaHETO Ha METPUKM 3a TsiXHaTa NPOrHOCTUYHA TOYHOCT — TECTOBA U3BaaKa
(20% oT nbpBOHaYanHusa macue) (BX. Tabn.4).
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Tabnuua 4

Knacm¢)v|Kau,|/|0HHa mMaTpuua Ha pasrnexgaHute Metoan Bbpxy AaHHU 3a
ANPEKTEH MapKeTUHr

Tornctny- JuHeeH k-Han- HavseH HesponHa | CnyvanHa | MawmHa ¢

Ha perp. LICKD. 6113kn 6Geiicos kna- Mpexa ropa noAkpensiy

aHanua cbcean cudpmkaTop 1 BEKTOpU
MporHocTuYHa TouHoCT, % 91.2 91.3 90.8 88.7 90.1 91.5 90.4
Kana-ctatuctuka,% 47.6 53.3 49.9 0.0 27.8 55.3 38.4
[lonHa rpaHuua Ha TouHocTTa, 95% 90.6 90.7 90.2 88.0 89.4 90.9 89.8
lopHa rpaHuua Ha TouHocTTa, 95% 91.8 91.9 91.4 89.4 90.7 92.1 91.1
BesycnosHa BeposiTHOCT, % 88.7 88.7 88.7 88.7 88.7 88.7 88.7

SHAUMMOCT Ha pasnvka MeXAly Kna- | . g 0005 | 1< 0.0005 |p<0.0005 | p=0509 |p<0.0005 |p<0.0005| p<0.0005
CM(*JVIKaLlMﬂ Ha mofena n cny4yanHoct

YyscTBUTENHOCT, % 97.3 96.2 96.1 100.0 99.0 96.0 97.9
CneumndmyHocT, % 42.8 53.3 49.8 0.0 20.2 56.5 31.9
MpaeunHo nporHosupax knac 1, % 93.1 94.2 93.8 88.7 90.7 94.6 91.9
MpaeunHo nporHosupax knac 0, % 67.1 63.8 61.6 0 711 64.1 65.6
F-cratuctuka 0.951 0.951 0.949 0.940 0.947 0.953 0.948
Mnow noa ROC-kpuea 0.700 0.734 0.730 0.500 0.726 0.748 0.636

OT npeactaBeHoTO B Tabn. 4 npaBu BnevaTreHve, Ye 1 aBarta TpagvuMOHHU
noaxoda ce xapakrepuaupaT ¢ gobpa obla NporHocTMyHa TOYHOCT, KaTto He ce
oTyYNTaT CEPUMO3HM pa3nuku Mexgy obydyaBallarta un TectoBaTa m3Bagka. Obwiarta
NPOrHocTMYHa TovHocT e 91%, a no-ronemu cnaboctu ce HabnwgasaTt npw nNpor-
Ho3aTa Ha oTpuvuatenHus knac 0 — Npu NorMcTUYHaTa perpecusi TOYHOCTTa € OKOMOo
64%, a Npu NUHENHNS OUCKPUMUHAHTEH aHanu3 — B nopsabka Ha 62%. INpu BCUYKkK
Cryyau u ABaTa OLUeHeHU MOOenn ca Nnoaxoasilumn 3a AafeHaTa 3afadya, kaTo TaxHaTa
Krnacvdukaums e cTaTMCTUYECKM 3Ha4mMMo no-A4obpa oT Tasu, Abrbkalla ce Ha LwaHca
C TOYHO HMBO Ha 3HAYMMOCT 3HaunTenHo nog 1%.

JlormctnyHata perpecus gaea marnko no-gobpu pesynTtaTtv npeasva NporHoc-
TUYHaTa TOYHOCT B KNnaca Ha HeycnewHute npogaxbu (knac 0). Anroputmute 3a
MaLUMHHO caMoofy4deHre CbLLO umaT JocTa AoOpo NpeAcTaBsiHe, KAaTo C Haw-B1COKa
o6LLa NPOrHOCTMYHA TOYHOCT € MOAENbT Ha cryyariHa ropa. [py cpaBHEHMETO Mexay
oby4yaBallaTta 1 TecToBaTa M3BagKka Ce OTYMTa JIEKO BIiOLLABaHE B MPOrHOCTMYHAaTa
Ccuna Ha BCMYKW anropyMTMM, KOETO € Har-3abenexmmo B criyyast Ha crnyvanHarta
ropa. Tyk cnagbT Ha ToyHocTTa € oT 100 Ha 91.5%, HO BCe mak ToBa ocTaBa Hawi-
[obpuaTt ot pasrnegannte anroputmu. MNMogobeH cnag nokassa HarakgaHe Crpsmo
AaHHUTE N Haco4Ba KbM MOTEHLMArHN PUCKOBE NpU 3axpaHBaHe C Apyr1 u3sagku OT
reHepanHarta CbBKynHOCT. CblUeBpeMeHHO HeBpoHHaTa mpexa, KNN-anropytemMbT 1
MalumMHaTa C NOAKPEensLLY BEKTOPU 3agbpxaT NpubnmsuTenHo cbLumMTe CTOMHOCTU Ha
obLaTa NPOrHoCTNYHa TOMHOCT. HEBpOHHaTa Mpexa uMa 1 Hai-BMCoKa MPOrHOCTUYHA
TOYHOCT NpY OTpUUATENHMSA Krac, JoKaTO NpPU NOMOXUTENHUSA BCUYKU anropuTMu
MmMaT CbM3MEpPMMK CTOMHOCTU. HamBHMAT BelcoB KrnacudumkaTop NpogbikaBsa aa
nokasea Han-criabv pesyntaTy — HEroBUTE NPOrHO3W Ha NPaKTVKa He ca pasnMyumu
OT LaHca.
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MpencraBsHETO Ha OCHOBHUTE TUMOBE KrnacuUKaLMOHHU anroputMu € u3me-
peHo 4pe3 nnowTa nog ROC-kpuBata. OTHOBO ce BMXAAT OTNUYHUTE pe3ynTaTtu
npw crniyyanHaTta ropa (AUROC = 0.748) n npu NMHENHUA OUCKPUMUHAHTEH aHanu3
(AUROC = 0.734). JobpoTo npeacTaBsHe Ha crny4anHaTa ropa € BuaMMo 1 B Tpute
pasrnefaHu kasyca, KaTto To3u pe3ynTaTt He e HeobunyaeH (Bx. Fernandez-Delgado
et al., 2014; Gerunov, 2019).

Makap cnydanHaTa ropa ga e ¢ o6l No-BUCOK pe3ynTaT, BCe Nak uma peguua
cryyau, Npu KouTo Moxe Aa 6bae n3bpaH 1 AMCKPUMUHAHTHUST aHanus. ToBa Baxu
Han-Be4e Npu aHanm3 Ha 0COBGEHO rofieMy MacuBK OT AaHHW MPU OrPaHUYEHN pecyp-
CW — 3a pasnuka OT CryyanHaTta ropa NMHEVHNUAT OUCKPUMMHAHTEH aHanm3 € ¢ MHOro
BMCOKa M34ncnuTenHa epekTMBHOCT 1 Ca My HYXXHW 3HAYUTEITHO MO-Masiko pecypcu.
OctaHanute pasrnegaHu nogxoam nmat no-cnabw pesynTtaTtu, KOETO Nnokasea, ve
TAXHaTa nonsa 3a nofgobeH TuN 3agayn e CpaBHUTENHO Mo-marnka. HeBpoHHuTe
MPEXN U MaLLMHUTE C NOOKPENSILLM BEKTOPU OEMOHCTpMPAT Hal-criabo npeacraBsHe
B Ta3u KOHKpEeTHa 3aflavya CbC CbOTBETHWU CTOMHOCTW Ha nnowita nog ROC-kpuBata ot
0.636 1 0.5 npu TecTtoBaTa u3Bagka.Han-saxHuTe 3a knacudurkaumsita NPOMeHNIMBN
ca npeacTaBeHun Ha . 6.

®urypa 6
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MpogbmkuTenHocTTa Ha pasroBopa (duration) e onpefensila 3a yCcnewHoTo
npuKINoYBaHe Ha caenkaTa, nocrneaBaHa oT MHAMKaTopute Ha 06eKkTBHaTa MKOHOMU-
yecka cpefa — 6poin 3aetu (nr.employed) un TpumeceyeH Euribor kato nHankatop Ha
nnxseHuTe npoueHTn (euribor3m). emorpadckute xapakTepucTuki Ha noTeHumarn-
HUSA KINWEHT KaTo HMBO Ha obpasoBaHue (npomeHnueu education0 go education?) n
3aeTocT (job) ¢ nsknoveHne Ha Bb3pacTTa (age) He ca 0coBeHO BaXKHWM (hakTopw,
OonpefernsiiM BepoATHOCTTA 3a CKIOYBaHEe Ha CAerka.
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Pesyntatute Ha nscnegBaHvuTe nNeT anropMtbMa OT cchepaTa Ha MALLMHHOTO
camooby4eHne — HEBPOHHa Mpexa, Gercos knacndukatop, KNN-anropytsbm, MalumMHa
C MOAKPENSILLM BEKTOPU, CriyYanHa ropa, ca CpaBHEHW C NpeAcTaBsHETO Ha JIorvnc-
TWYHA perpecus U Ha JIMHENHUSA OUCKPUMMHAHTEH aHanua. Te ca NpUoXeHn KbM
TPU OCHOBHM 3ajayun — 3a onpegensHe Ha BEpOATHOCT 3a HeroracsBaHe Ha Obnr
no KpeauTHa KapTa, 3a yrnpaBreHue Ha KpeauTHUS pUck B BaHKOBUSA CEKTOp W 3a
n3BexgaHe Ha BEpOSATHOCT 3a 3aKynyBaHe Ha MpPOMOLMOHaneH (UHaAHCOB MPOAYKT.
Ha 6a3arta Ha nnowita noa KpvBaTa Ha paboTHaTa xapakTepucTvka ce yCTaHOBS-
Ba, Ye BbB BCUYKM Criyyau TpagnUMOHHUTE NoAXoAM Ha NOorMcTuYHa perpecus 1 Ha
NWHeeH OUCKPUMUWHAHTEH aHanu3 umaT no-cnaba MPOrHOCTMYHA TOYHOCT CMPSIMO
Han-gobpua nogxon oT cdepaTta Ha MalUHHOTO camooby4veHne. ToBa ovepTaBa
Bb3MOXHOCTUTE 3a NpuraraHe Ha HAKOW OT NPeACTaBeHUTe TyK METOAM Mpu peLua-
BaHe Ha MKOHOMMWYECKM 3a4ayun, KOMTO MoraT Aa AOMbIHAT, @ B HAKOW CriyYaun u aa
3amMecTaT obn4anHUTE NMKOHOMETPUYHU NHCTPYMEHTH.

M3non3saHeTo Ha HOBWM MeTOAM npeArnonara v HOB NOAXOA KbM MHTepnpeTa-
umMsTa Ha nsducneHnTe mogenu. 3a pasnvika OT CTaHAapTHWUA NOAXOA C pasrnexagaHe
Ha OLEHEHNTe PerpecroHHN KOeULIMEHTN — TEXHUSA pa3mep, 3HaK U cTaTucTnyecka
3Ha4YMMOCT, NMPU HOBMTE anropuTMu ToBa He e NpUIoxumo. lNpu Tax nHTepnpeTauusTa
MOXe Ce Mony4aBa, KaTo ce OLEeHN OTHOCUTENHaTa BaXXHOCT Ha HE3aBUCUMUTE NPOo-
MEHNMBY 3a JoCTUraHe A0 TOYHAa MporHosa. B To3n cMychn Han-BaxkHUTE hakTopu
MoraT Ja ce TbIIKyBaT KaTo OCHOBHW ABUraTernu Ha npoueca, a TaxHata OTHoCUTeNnHa
BaXXKHOCT — KaTO KONMYECTBEH MHAMKATOP 3a pa3mepa Ha edekTa.

N3BbH MeTodoNOrMYHUTE ChbobpaxeHns paspaboTkata AaBa M KOHKPETHM
HACOKM 3a MOAXOAAMTE MHCTPYMEHTU NpU ModenMpaHe Ha MKOHOMWYECKU 3a-
fauun. OnTMmanHaTa NpPorHOCTUYHA TOYHOCT Ce OT4MTa Mpu CrlydanHaTta ropa v B
TO3U CMUCBI € LenecbobpasHo anropuTbMbT Aa Ce M3NOoMn3Ba KaTo OCHOBEH UM
anTepHaTMBEH MOAXo4 3a aHanu3 Ha AWCKpeTeH u3bop B CTOMAHCKM KOHTEKCT.
Kato BTOpM Han-go6bp anropytbM Ce OTKPOsSIBA NIMHENHUAT AUCKPUMUHAHTEH aHanms,
KOWTO YeCTO uMa NoYyTu CblyaTa NPOrHOCTMYHA TOYHOCT KaTo criyyamHaTta ropa.
CobLUeBPEeMEHHO NMHENHUAT ANCKPUMUHAHTEH aHanu3 € MHOro No-no3HaT v U3dmcnn-
TENHO ONTUMU3UPAH anropuTbM, Taka Ye HeroeaTa OLEHKa M3WUCKBA 3HAYUTENHO
No-mMarnko U3YNCNNTESNHU pecypcu. 3aToBa € NOAXOASALLO B CUTYyaUMK Ha PECYPCHU
OrpaHMYeHns ga ce U3nornaea IMHEEH ONCKPUMUHAHTEH aHanma, Tbi KaTo € BEPOSTHO
npu Hero Ja ce nnaTtM MHOMO HUCKAa LieHa OT rnedHa Toyka Ha 3arybarta Ha nporHoc-
TMYHa TOYHOCT. Ha apyrusi Kpam Ha cnekTbpa ca anroputMute k-Han-6nmskm ceceam
N HauBHUAT GencoB KnacndukaTop — Te CMCTEMAaTUYHO Npom3BeXaaT crabu pesyn-
TatTn. Ha 6asata Ha pasrnegaHvuTe u3Bagkv Tesu ABa anropMTbMa He mMoraT ga ce
oT4yeTart kaTo ocobeHOo nonesHn 3a modenvpaHe Ha ANCKpeTEeH U3Bop B CTONAHCKM
KOHTEKCT.

Hakpas we 3aBbpluiMMm ¢ Bbnpoca, 3agageH ot Fernandez-Delgado et al.
(2014), panv B OENCTBUTENHOCT MMa HyXda OT CTOTULM Pa3nNnyHM anroputMu, 3a aa
ObaaT pellaBaHn peanuCTUYHM KrnacudukauuoHHu 3agauun. lMpeacraBeHnTe Tyk
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pe3yntatn nokaseart, Ye pasfnmiMvyHUTe noaxoaun ce XapakrepusnpaTt CbC 3HAYUTENHU
pas3nukn B NPpOrHOCTUYHaTa TOYHOCT. C'bLLI,eBpeMeHHO Oopu Malnku nono6peva B
TOYHOCTTa Ha KPUTUYHU NpOoLIeCU KaTo yrnpaBneHNeTo Ha KpeanTHUA pUCK BbB (bI/IHaH-
COBUA CEKTOP MMaT noTeHumana Aa aosenart A0 3HaYUTenHu pesyntatu npensui
Mawaba Ha TAXHOTO npunoxexHune. B 1031 cmMucbn nanonssaHeTo caMo Ha eguH
noaxon € HeaoCtaTb4HO, a TbpPCEeHEeTO M yCnewHOTO HaMupaHe Ha onTtuMaliHu
mMmoaenn cpea MHOXeCTBO noTeHunanHu antepHaTtmBu € Krin4yoBO HE CaMO 3a UKO-
HOMMYeCKaTa Teopud, HO 1 3a CTONaHCKaTa npakTuka.
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O-p Tog Ox. Bapu*

HATUCKDBT 3A BbBEXOAHE HA EKSUCTEHU-MUWHUMYM B
CALl: BPb3KA HA MMUHUMATNHATA PABOTHA 3AIMNJIATAC
NHOJIAUUATA, C BESPABOTULIATA, U C ABETE
nnn ¢ HUKOE OT ABETE

Manko ca uKkoHoMMYecKkuTe BbMPOCU, KOUTO Npe3 NocrneaHns NnosoBUH BEK
nopaxaat TOJIKoBa 4eCTu NMoNMTu4ecKn npoTmnBopeyna B CALLL KakbBTO €
TO3M 3a MMHUManHaTa 3annaTta. BbB Bpb3ka ¢ ToBa ca pasrnegaHun He camo
NoNIMTUYECKNTE MOTUBW, KOUTO CTOSAT 3af 3asiBEHUTE Ha nocrneaHute nsbo-
pun ycnnma MMHUManHata pa60THa 3annata ga ce npeBbpHE B €K3NCTEeHL-
MWUHUMYM, HO N MHOXXeCTBOTO CBbp3aHU C HEA MKOHOMWUYECKU e(*)eKTM KaTo
I/IH(bJ'IaLl,IAﬂTa n 693pa6omu,aTa — KaKTO OT MakKpoO-, Taka 1 OT MUKPOMKOHOMUYECKa
nepcnekTmea. I'Ipennox(eHm Ca HAKOJIKO KOHUenTyanHu opurMHanHu moaena B
pasnnM4yHn UKOHOMWUYECKU CUTyauumn, U3roteeHn C nomMouita Ha perpecrnoHeH
aHalnna, KOUTo Ca TeCTBaHM 3a OCeM aMepUuKaHCKM WaTta npes nepuoaa 1996-
2016 r. PesynTtatute nokaseaT, 4e BMCOKaTa MUHMMarHa paGOTHa 3annarta
MOXe [a MMa HeratMBeH edheKT MO OTHOLUEHWE Ha 3aeTocTTa, HO yMepeHOoTO "
npunaraHe MoXxe aa noBnnde NoJIoXKUTENMHO BbPXy HEMPOMEHINMBUTE 3annatu
npu MKOHOMUYECKN FIO,D,OGpHBaIJJ,IA ce VIH(*)J'IaLI,IAOHHVI ycnoBus, 6e3 ToBa ga
aosene 00 ApacTUYHO HamMansABaHe Ha 3aeTOCTTa B KPaTKOCPOYEH nnaH.

Knwoyosu Oymu: muHumanHa pabomHa 3arnnama; ueHosu nod; bespabomuuya;
UHGbnayusi; ek3ucmeHU-MUHUMYM; MapauHau3bm

JEL: J31; J32; E24; E31; E32

BbnpockT 3a MUHMManHaTa 3annarta Tbpnv AMHAMUYHO pa3BUTUE — npes
nocregHuTe roavHn otaenHute watn n rpagoee B CALL 4eCTO NPOMEHAT 3aKOHUTE CU
B TOBa OTHOLLEHWE, JOKATO B CbLLOTO Bpeme hefepanHata MMHUMarHa 3annara,
KOSITO Urpae MbpBOCTEMNEHHa PONiS Ha ObPKAaBHO paBHMLIE, OocTaBa Hucka. MHoro
LaTn 1M3Non3BaT onpegerneHara Ha degepanHo HMBO MUHMMarnHa 3annaTa, HO B
apyrm Ta Hagsuwaea dpefepanHna MUHUMYM. B MomeHTa depgepanHaTa MUHU-
ManHa 3annarta e 7.25 USD Ha vac. No3uummte Ha nonntnuiecknTe nuaepu no
TO3M BBMNPOC Ca pas3feneHn No napTuiHa NMHUMS — BCSAKa napTusa npecneasa
KOHKPETHU MHTEepecu. YacT OT NoONUTUYECKUTE apryMeHTU ca KOHLIEHTPUPaHN OKOMOo
HEpPaBEHCTBOTO B JOXOANTE, KOETO € eAnH OT Halk-rofneMmTe coumanHn Nnpobnemm
Ha HaweTo Bpeme. MkoHoMUcTUTE obaye Bce olle He ca MOCTUrHamM KOHCEHCYC
OTHOCHO MKOHOMMYECKMS eheKT Ha MUHUMarnHaTa 3annaTta Bbpxy b6e3pabotuuaTa u
MHGNaumaTa, KakbBTO Ca MMarnu nNpu NpMemMaHeTo 1 CbC 3akoH npes3 1938 r.

) NbpxaBeH yHuBepcuTeT B 3anapeH KbHektnkbT (WCSU), KbHekTukbT, CALL, tibarry00@yahoo.com
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BbB BPpb3Ka C TOBa uU3cnenBaHeTo pazsrnexaa BblNpoCcuTe Kak MMHMManHarta
3annarta Blninde BbpXy 3aeTocTTa U I/IHd.)J'IaLLI/IﬂTa, nMa Inn n KakBa e 3aBUCMMOCTTA
MeXay MOCOYEeHWUTE MKOHOMMYECKM MOKa3aTenu, KakTo 1 kakea TpsAbea aa Obae
nonutukata Ha CALL B Taau obnacT npegBua OpYruTe LENU B ceraliHaTa nosmTUKo-
MKOHOMMYecka ob6cTaHOBKa. XunoTtesaTa HU e, Ye KaTo udAno MMHMManHaTa 3a-
nnata Mma HeraTMBHW MOCMeaMUM 3a 3aeToCcTTa, HO Mpu onpedeneHn obcTosi-
Tenctea Moxe Aa 6bae OT nonaa 3a Hes 1 3a TPyJoBUTE JOXOOU, MPU YCITOBME Ye
ce noaabpka B ymepeH pasmep v 65m3o 4O paBHOBECUETO Ha cBoboaHMA nasap.
W3cnegBaHeTo nokasea, Ye B 3aBMCMMOCT OT CbCTOAHMETO Ha MKOHOMUKaTa Kpau-
HWTE MepKW, OT edHa CTpaHa, MoraT da HaBpedsT, HO OT Apyra, pelunTesniHiTe npo-
MEHW MoraT a umaT nonoxuTeneH edoekT. YMepeHoTo yBenmdeHre Ha doegepanHaTa
MUHMMAarHa 3annata Moxe 61 e NoNUTUYECKN OCbLLUeCTBMMO B C'be,CI,I/IHeHI/ITe LaTn.

MHoxecTBO nacrnegoBartenu I'IpI/I6F|FBaT 00 pasiimyHn MeTtoaosiorn4ecku
WHCTPYMEHTM U Mofenu, 3a Aa npuseaat aprymeHTu ,3a“ nnm ,npoTue“ MMHUMan-
HaTa paboTHa 3annarta, KOUTO Ca CrOXHKW, Thil KaTo HEe Ce 3Hae HUTO KakeBa € UCTUH-
ckaTta ,nasapHa cTaBka“ 3a 3annatute B MKOHOMMKATA, HATO KakBa € enacTUYHOCTTa
Ha KpPMBUTE Ha TbPCEHE U Ha npeanaraHe B OTAENHWUTE OTpacnu U 3a MHOrobpow-
HUTE pasnMyHX NPOM3BOACTBA M paboTHM MecTa. HAKOM ydeHn nsnonssaT aHKeTU
Ha marnkus 6usHec, a Apyrn — CIIOXHU MaTeMaTU4eckn MHCTPYMeHTU. Tyk ca npea-
FNOXEHM HSAKOMNKO OpUIMHaNHKU KOHUEeNTyanHu Mofena, Kato € M3non3eaH perpe-
CMOHEH aHanus, oboCHOBaH C MeToda Ha OBMKHOBEHUTE Har-Marku KBagpaTtu C
HSAKOJIKO BbBEAEHW OT aBTOpa KOHTPOITHU NPOMEHNNBK, 3a Aa ce NpoBepu TAXHaTa
TOYHOCT.

NMonoxeHneTo B MOMeHTa: usbopure ot 2016 r.
M nocneaMuuTe oT TAX

BeaHara cnen BCcTbnNBaHETO cu B ANTbXHOCT npe3 2009 r. npe3ngeHTsT Obama
npegnara MMHMMarHarta 3annaTa ga ce yeenunum go 9 USD Ha yac, koeTo obaue
ocTtaBa 6e3 pesynTtar. [1pe3 BTopusa cM MaHAaT TOW NpaBu NpeasiokeHne 3a yBenm-
yeHue o 10.10 USD, noagkpeneHo OT Hskou npeactaButenu B KoHrpeca, KOWTO
obaye no ToBa BpeEME € KOHTPOnMpaH oT penybnukaHumTe. o Bpeme Ha npe3vnaeHT-
ckuTe n3bopu npes 2016 r. B pamMKknute Ha NbpBUYHATaA KamnaHus ceHaTtop BbpHu
Cangbpc (oT wata BbpMOHT) BHacs NpoekT 3a 3akoHo4aTeNHU NPOMEHW 3a yBeNu-
YaBaHe Ha MMHMManHaTta paboTHa 3annata go 15 USD Ha yac Ha deaepanHo
HMBO, KaTOo MO TO3M HaYMH T TpsibBa Aa cTaHe No-BMCoKa OT MUHUMArHUTE 3annaTtu B
OTAEerNHUTE LWaTn, HO 3aKOHOMPOEKTBT Taka U He cTura 4o rnacysaHe B KoHrpeca.
BuBwnart rybepHatop MaptuH O’Manu (oT waTta MepuneHng) Habbp3o ogobpsiBa
npennoXeHneTo, HO OCBEH ToBa crnoped Hero TpsibBa ga Mma 1M OOMbIHUTENTHO
3annawliaHe 3a n3BbHpeaeH Tpya. N'ybepHatop JIMHKBbNH LI.Iaq)w1 3acTbnBa ngesTa
denepanHaTa MMHMManHa 3annata ga ce nosuwm o 10.10 USD Ha vac, a Bcska

! ['ybepHatop Ha warta Poya AnnbHg (6en. np.).
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cnefgalla rogvHa oa ce nHaekcupa cnpsimMo nHdpnauuata. CTaHoBULLIETO Ha AbpKas-
HUS cekpeTap Xunbpu KnuuTbH (0T wata Hio Mopk) no Bbnpoca e [0 n3secTHa
CTeneH HeaAcHo hopMynmMpaHo, HO TS MOAKPens neTrogulleH nnaH 3a BbBeXdaHe Ha
denepanHa MnHnmanHa 3annata ot 12 USD, koaTo B HAKOWM rpajoBe M no OTHO-
LeHne Ha Hakou paboTHuum B Jloc Anmkenuc u B Hio Mopk aa e no-Bucoka — Ao
15 USD (KanundopHus 1 watsT Hio Mopk CbOTBETHO ca TPETU 1 NeTH Mo Hal-BUCOK
Xun3HeH ctangapt B CALL — Bx. Seitz-Weld, 2015, p. 1).

EoHa oT npuunHMTE 3a TO3M HATUCK € pa3geneHneTo Ha MHeHusiTa B KoHrpeca
npes nocregHute gecetunetvs. [lemokpatute cera ca no-CUIHW, JokaTto penyb-
nukaHuuTe ca paseanHeHn. OTHOBO, npe3ngeHTbT Obama nogkpensi MbpBOHaYarn-
HOTO MoBULIABaHe Ha MMHUManHarta 3annaTta go 10.10 USD — 7. Hap. 3akoH 3a
cnpaBefnvMeaTta MMHMManHa 3annata (kakto Belle nocoyeHo, ToBa NpeanoxeHue
€ OT BPEMETO Ha BTOpUSA My MaHOAT, Cref KaTo HanpaBeHOTO crief BCTbMBAHETO
My B ONBXHOCT — 3a MUMHMManHa 3annata ot 9.00 USD, e otxBbpneHo). Npe3
despyapu 2014 r. Ton nognucea M3NbIHUTENHA 3anoBeq 3a MNoBuLLABaHe Ha
MuHMManHata 3annata go 10.10 USD 3a cdepepanHute cnyxutenu (Kurtzelben,
2015, p. 1).

B npoy4yBaHe Ha o6wectBeHOTO MHeHMe OT 2015 r. 63% oT amepukaHunTe
ofobpsaBaT yBenmyaBaHeTo Ha MMHUMarnHaTa 3annata go 15 USD go 2020 r., a
75% ca 3a nosuwaeaxeTo n go 12.50 USD wnnu gopu nosevye (Ferrer, 2015, p. 2).
AHkeTa, npoBeaeHa 1 rogmHa no-kbcHo (npe3 2016 r.), obaye ycTtaHoBsABa, Ye efBa
52% nogkpensiT noka4yBaHETO HA MMHUManHaTta paboTtHa 3annarta go 15 USD, koeto
BEPOSATHO Ce ObIKM Ha (hakTa, Ye MKOHOMMKATa € BbB Bb3X0A. [1pe3ngeHTsT TpbMmn
ce NpPOTMBOMOCTaBA Ha Ta3n Msipka M cMaTa 3a YMeCTHO T4 Aa 6bae obekT Ha pery-
npaHe oT OTAeNHUTE WaTu.?

YBenuMyaBaHeToO Ha MMHMMarnHara 3annaTa go 15 USD 6u noBuwiuno 3anna-
TUTE Ha MUIMOHN PabOTHMLUM, KaKTo U TPYLOBUTE Bb3HArpaXKaeHnst Ha obLo 40 MrH.
amepvkaHum (Pramuk, 2019, p. 3). Ha ns6opute npes 2016 r. Bcuykm 18 kaHauaatu-
penybnvkaHuM ce NpOTMBOMOCTaBAT Ha MOKA4YBaHETO HA MWHMMarnHata paboTHa
3annara c u3knwyeHve Ha gBama — beH KapchH, konTo nogyepTtaea, Ye BCe oule
BsipBa B TpygontobueTo, n Puk CaHtopym, cnopef Koroto ToBa € ,MHCTPYMEHT 3a
3awmTa Ha paboTHMUMTE® N ako MUHMManHaTa 3annaTta HapacHe ¢ 50 ueHTa 3a
nepvoa oT TpY roAvHK, TOBa HAMa Aa nosuwmn nHdnaumata wnu 6espabotuuara.
Hsikou oT kaHamMaaTuTe ca rybepHaTtopu, KOMTO BCBLLHOCT Ca BbBENU yBENUYEHUS
B pamkute Ha ceouTe wartu (Ferrer, 2015, p. 2-5).

Mpe3 2019 r. NOYTU BCUYKM KaHAMAATM-AemMokpaTtun 3a nsbopute npes 2020 r.
noakpenaT MMHUManHa paboTtHa 3annata ot 15 USD, kaTto gBama BCe OLLe He ca
nskasanu nyénmyHa no3vums no Bbnpoca. CbBcem Hackopo, npe3 Hoemspu 2018 .,
enekTopatbT Ha Mucypu rnacyesa 3a nokauBaHe Ha MMHMManHarta 3annaTta o 12
USD Ha vac go 2023 r., a ApkaHsac — go 11 USD pgo 2021 r., kaTo nocrnegHoTo e

2
M3auncneHo e, ye camo 3% OT amepuKkaHCKuTe paboOTHULM MonyvaBaT TPYAOBO Bb3HArpaxaeHve, paBHO
UM no-Mariko oT egepanHara muHumansa 3annarta B CALL (Selyukh, 2019).

70



HaTuckbT 3a BbBexaaHe Ha €K3UCTeHU-MUHUMYM B CALLlZ Bpb3Kka Ha MUHUManNHaTa pa60THa 3annartac...

OFPOMHO YBENnuYeHne npeaBua HACKWS XU3HEH CTaHdapT B TO3W wat. ToBa ca MHOro
CMenv Mepku B ABa UCTOPUYECKM YMEPEHU U KOHCepBaTMBHU waTta (Long, 2018,
p. 1-2).

Mpeauctopusn

MuHumanHata 3annata B CALL, npueTta 3a nbpBu NbT OT Npe3ugeHTa Opax-
knvH [. Py3senTt npe3 1938 r. kato 4YacT oT 3akoHa 3a cnpaBeanvMBuTe CTaHgapTh
3a TpyAd, € NnpekpacHo 1 6naropogHo ycunue u gobpa obua NonmMTuka, HO MMa HAKOM
HegoCTaTbLM, OCODEHO OT rmedHa ToYKa Ha TOBa, Y€ B OTAENHUTE LAaTn CTaHaapTbT
Ha XMBOT e pasnuyeH. lNpe3 1938 r., BegHara cneg BbBEX4AaHETO HA MUHUMAT-
HaTa paboTHa 3annaTta, mexay 30 xun. n 50 xun. paboTHnum rybart paborara cu
Ha KOHTUHeHTa, a 120 xun. ca oceBoboaeHun B MNyepTo Puko n Ha BupaxuHckuTe
OCTPOBW, KOETO MOBMLLIABA PaBHULLETO Ha 6e3paboTuua Tam oo 50%. 3apagn ToBa
MuWHUCTEPCTBOTO Ha Tpyda chopMmpa KOMUCKS, KOSTO Aa ce 3aHMMaBa C BbBeX-
[aHeTO Ha Mo-HMCcKa cTaBka B Te3n obwHocTu (Tennent, 2014, p. 12). NocneaBa-
NIOTO HamansBaHe Ha 3annaTuTe Oka3Ba HeEraTMBHO BIUSIHUE U BbpXY AMepuKaHcka
Cawmoa.

MpubnmauntenHo 3 MrH. paboTHUUM ca ¢ MMHUMariHa paboTHa 3annarta, a 20.6
MJIH. Mony4aBaT 3annawiaHe, ,6mm3ko” oo Hes. lNoBuwaBaHeTo Ha hegepanHaTa
MUHMManHa 3annarta uma otTpuuateneH edbekT BbpXy Han-6egHuTe Wwartu, 3awoTo
paboTtogatennte Tam ce BoOpAT 3a orpaHMyaBaHe Ha pasxoguTe cu. et oT Tesun
watn — Anabama, INlyusmaxa, Mucucunu, KOxHa KaponuHa n TeHecu, ca Ha tor, B TsX
XU3HEHMAT CTaHOAPT € HUCHK U Te A0PM HAMAT LLAaTCKU 3aKOHM 3a MUHUMAarHa pa-
©oTHa 3annara, a npunarat degepanHaTa (Stecal, 2015, c. 1). B 29 warta nntoc
BawwmHrToH, D.C. MuHMManHuTe 3annatv Hagxsbpnat denepanHata (Desilver, 2015,
p. 3), kato BbB BawuHrtoH, OperoH n KeHEKTUKBLT Te ca Han-BUCOKUTE B CTpa-
HaTa. Kato usano wartute, a n gopu otaenHn dpvpmm kato ,Walmart* n ,McDonalds*
Obp30 yBenMyaBaTt pa3mepa Ha MUHMManHUTE Cu 3annatu, KoeTo 1 Tpsbea ga ce
nooupsiea. AcHo €, 4e e HeobxoaMMO HaNMMUMEeTO Ha HsSKakBa yCTaHOBeHa dene-
panHa MVHUMarnHa 3annarta, KoAaTo Ja crnomara 3a nNpeogonsaBaHeTo Ha HeJocTa-
TbUMTE Ha Nasapa, 3aLl0TO B MCTOPUYECKM NMNaH onpegensHuTe Ha nasapeH nNpuHUmMn
3annartu NoHsikora ca Ounum TONKOBa HUCKW, Ye ca Npubnkasanu HynaTa.

OcBeH Ye nognomara rpaxgaHute B 3aTpPyLHEHO NOMOXEHUe, MUHUManHaTa
3annaTta Moxe [a npeausBrka nokadsaHe Ha pas3xoauTe 3a notpebrneHne B UKOHOMM-
KaTa, KOeTO OT CBOA CTpaHa [a AoBede A0 AbMrocpoyHa, a JOpY M OO KpaTKOCPOYHa
uHpnauu4. NMo-BMCOKMTE pasxoau Ha KOMMAHMUTE MbK Morat Aa ctaHaTt npuyvHa
32 YBOJTHEHMS UK 3a@ OrpaHMYaBaHe Ha HaeMaHeTo Ha paboTHWUUM (Ha KOeTo cMe
ce cnpenu B no-HataTblHUA aHanui). Moxe ga e cbBnageHue, HO € BEPOSATHO
4a vMa NpUYNHHO-CNEeACTBEHA Bpb3ka OTHOCHO TOBA, Y€ B LLATMTE, KOUTO MbpPBU
BbBEXAAT BMCOKM LLATCKM MUHMMArHW 3annaTu, QHEC Ce pernctpupar HsKou oT
Han-cepmno3HnTe paBHuLWa Ha be3paboTtuua (Hanpumep BawmHrtoH n OperoH, Bx.
Garthwaite, 2003, p. 1). YBenmyaBaHeTo Ha MMHMMarHaTa 3annaTta obade moxe
4a MMa n nonoxuTtenHun edektn — ga ctumynupa cnyxitenute ga paboTsar no-
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YCUIMEHO U Aa HacbpuM NpPeanpueMadecTBo (HapeyeHo OT HAKOW aBTOpW ,MO3UTUBEH
wok* — Bx. Stigler, 1946), unn ga poBefe A0 TPaMHOTO 3aAabpXKaHe Ha pPaboTHW-
uuTe, HaMmansBamky TeKy4eCTBOTO U pasxoamuTe, CBbp3aHu C HaeMaHeTo uM. Beuuko
ToBa 6K M3BaAUNO MUMMOHU rpaXKaaHW oT NporpaMmMTe 3a coumarnHo nognomMaraHe,
TbI KAaTO Bb3HarpaxaeHusiTa UM Le HaasulasaT MUHUMANHOTO. Tean paboTHULMN
Ovxa nnawanu couuanHu OCUTypOBKU U OPYrM COLMANHOOCUTYPUTENHN BHOCKM,
HO camo Mpu yCroBME Ye MMHMMarHaTta 3annarta He cb3faBa no-ronsma 6espabo-
Thua.

MNpernea Ha MKOHOMUYecKaTa NuTepaTtypa

Cnopean unscnensaHeto Ha Sobel (1999) ot camoTo ¢ Havano aebatwbT 3a
MUHUMarHa 3annarta e NonMTUYECKN — pasnNYHN FPYnu No MHTEPECK HacTosiBaT 3a
NMbpPBOTO YBENWYEHWE Ha 3annaTuTe, KOeTO Ce cryyBa caMO OCEM [HW npeau
n3bopute npes 1938 r. (ToraBa He ce e MNaHMparo ToBa Aa € eK3UCTEHL-MUHUMYM).
Mo oHoBa Bpeme (KakTo M cera) HAKOM y4eHu cMmsTaT, Ye 3aKOHbLT 3a MUHMMarHara
3annara € NPOTMBOKOHCTUTYLIMOHEH, Ye M3MM3a M3BbLH rpaHuLnUTE Ha NpPaBOMO-
wuaTa Ha KoHrpeca v npuHumMnute Ha cBobogHus nasap (npe3 30-Te roauHu Ha
MUWHanus BeK Te3n MPUHLUMM Ca aTakyBaHW OT COLMANTHOOPUEHTUPAHN MKOHOMUCTM
kato [xoH MenHapa KenHc ¢ aprymeHTa, 4ye He ca cbobpaseHu ¢ 1 3abaeaT agan-
TaumsitTa KbM nasapHuTe cunm). MNbpBoHaYanHo 3akoHONpoekTbT oT 1938 r. npen-
BKOA Aa ce cb3pane ,bopa 3a paboTHMTe 3annaTy 1 Yyacose®, KOUTO Aa onpenenst
yBenuueHuaTa. 3a pagocT NO-KbCHO MpeasioKeHNeTo OTnaga — B MPOTUBEH Crny4an,
ToBa 6u npeBbpHano CALL B mapnameHTapHa cuctema oT GpuTaHCKM Tun, npu
KOATO MapTuaTa Ha BNacT JOMUHUPA U onpeaens TpyLOBUTE 3aKOHMW.

MMOHEPHOTO MKOHOMUYECKO CTaTUCTMYECKo uscneasaHe Ha Brown, Gilroy u
Koehn (1982) ycraHoBsiBa, Ye yBenM4eHNeTo Ha MruHumanHa 3annata ¢ 10% Hama-
nsBa 3aeTocTTa Ha TUNHengkbpuTe ¢ 1-3%. [HeC Tas3n KOHCTaTauus Noasnexu Ha
ONCKyCUst, TbI KaTo cnopef NnoBevyeTo CbBPEMEHHN MKOHOMMUCTM 3aeToCTTa He ce
Bnusie Tonkosa cunHo. Wellington (1991) Hanpumep TBbpau, Ye 10% nosuiieHne
Ha MMHMManHaTa 3annata Boau 4O craf B 3aeTocTTa Ha TunHenmxbpute ¢ 0.6%,
KOETO e cTaTtucTnyeckn HeaHaummo (BX. Krueger, 2001). Sobel ce cnupa Ha Bbnpoca
3a BpemeTo, HeobxoamMMo, 3a Aa MOXe npegfiaraHeTo ga ce agantvpa KbM nasapa,
HO TbpPCEHETO CbLo TpsAbBa aa ce npucnocobsasa. Lintupankm Hamermesh (1993),
aBTOPBLT KOHCTATMPA, Ye ca HyxHU mexay 3.6 n 4.2 meceua, 3a fa MOXe 3aeTocTTa
[a ce Haroau KbM NPOMeHUTE B MUHMManHaTa paboTHa 3annaTa. Tasu kopekums
ce cry4yBa, ako 3aeTocTTa WiW ce yBenuyaBa, Unu Hamansea. KpaTtkoTpanHaTta
€racTUYHOCT Ha TbPCEHETO Ha TpyAa, KakTo NOBEYETO MHAEKCU HA eNacTUYHOCT,
€ MHOro no-marnka oT AbNrocpoyHaTa, Npu KOATO Ca Hanuvue rnose4ve pecypcu 3a
OCblLECTBSIBAHE Ha NMPOMEHU, BbMNPEKM Ye CUrypHOCTTa Ha paboTHMTe mecTa 6m
TpaGBano ga HanpaBu TbPCEHETO Ha TpyA No-HeenacTuyHo. Npu HanmMumeTo Ha
noBeye pecypcu Mo-rofisiMata CTeMneH Ha MbBKaBOCT Ha MHdrauusita u 3aeTocTra
CMpsIMO LieHaTa onpeaens n ToBa KoM OT Te3n ABa UKOHOMUYECKN NokasaTens ce
NPOMEHS NO-3HAYNTENHO.
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OT rmegHa To4ka Ha nonutukata Sobel onvcea kak hegepanHoTo noBuLLIABaHe
Ha MUHMManHaTa 3annarta npe3 1996 r. ce cnyyea camo eanH Mecel, npeau npe-
3ugeHTckuTe n3bopu, a BCAKO CriedBallo yBENMYEHWe e NpeaBuaeHo aa ce npea-
npvemMe B rogmHa Ha nsdopu. MNpes3 1974 r. nocnegHaTa CTbMka Harope (Tbi Kato
yBenMyaBaHeTO Ha 3annaTute YecTo CTaBa MnoeTanHo) e nnaHupaHa TOYHO npeaun
n3bopHaTa roguHa 1 e no-Bncoka OT npeguHaTta crbnka (Sobel, 1999, p. 761-766).
Levin-Waldman (1998) e cbrnaceH ¢ TBbpAEHUETO, Ye NONUTUYECKUTE NMAEPU ca Mno-
CKITOHHM [a NoBULIAT MMHMMarHaTta 3annarta ToYyHo npeau nsdopu. Cnopep Hero
MWHMManHaTa 3annarta e ,MONUTUYECKN 3BSP“, T KaTo Ce MoaabpKa OT MOBEYETO
uYneHoBe Ha KoHrpeca, KOUTO MABAT OT LATUTE Ha ,CUHUTE SKnukn“,® a He oT Teaw,
NPOM3XOXAALLWM OT Cerncku Unn, obpaTHo, OT NO-KOPNOPaTUBHM LWaTU. ABTOPBLT CMATa,
Ye OCHOBHAaTa LeNl Ha NOMUTUYECKUTE NUAepU € Aa NOAAbPXKAT MUHUMANHOTO TPY-
[0BO Bb3HarpaxaeHue 6nmsko Ao cpegHaTa pabotHa 3annata B CALL, B cpaBHeHue ¢
KOSITO TO € MPVBMAHO Hamansano.

OT rmegHa To4ka Ha UKOHOMMKaTa cnopep peauua npoyysaHust ot 70-te n 80-
Te roAMHM Ha MUHanusa BeK MUHMMAarnHaTa 3annaTa Hacbp4daBa CryxuTtenuTe aa pa-
00TAT NO-yCbpAHO U da nonaraT MoBeYe YCUnus npy U3MmbHEHMETO Ha Cry»KeOHuTe
CW 3agbImKeHMs (Mnn no-Marnko ga rv npeHebpersar). OGO Te3n nscneaBsaHns ca
onpegeneHn Kato ,KemHCMaHcka Teopus 3a edekTMBHOCTTa Ha 3annatute” Ha
MMeTO Ha nubepanHus (B CbBPEMEHHMS CMUCHIT) MKOHOMUCT [xoH MenHapa KenHc.
EovH ot npegcraBuntenute Ha ToBa HanpaeneHue — [hxkoysed Cturnuu, nocousa, ve
KOMMNaHumTe He obuyat Aa NnogMeHsAT paboTHUUMTE, Nopaaun KOETO v 3agbpXKaT, Aopu
KoraTo MUHMManHaTa 3annaTa ce nokauu (Stiglitz, 1974). Mo-kbcHo (Stiglitz, 1997)
aBTOPBLT NOTBbPXKAABA OTHOBO CBOETO MHEHME, U3TBKBAWNKK, Ye Crieq KaTo pas3xoguTe
ce yBenuyat, mpmuTte wWe 6baaT MOTMBMPaHM a NOBULLABAT NPOU3BOAUTENHOCTTA
ypes pasnuMyHu Mepku 3a npeksanudpukaums (Krueger, 2001, p. 255).

[pyro nscnenBaHe B Ta3n Hacoka e ToBa Ha Lazear (1979), cnopen KoroTo
paboTHMUMTE nonyyaBaT 3annarta, No-HUCKa OT MNpefernHata Npou3BOAMTENHOCT,
HO B KpaliHa cMeTka MoraT Aa s HagxBbprsAT. B no-kbcHo uscneasaHe (Lazear, 1981)
TOW OTKPMBA, Y€ KoraTo paboTHMUUTE CNevenaT penyTauusi, Ye ce TpyasAT akTUBHO,
TOBa MOXe [a npemaxHe HeobxogumocTTa OT warenHo HabnmogeHne. Lazear n Moore
(1984) yctaHoBsBaAT, Ye CTUMYNUTE KapaT CryXuTenute ga paboTsaT no-ycuneHo,
KOeTO BOAM 00 no-ronsima npoussogutenHocT. Akerlof (1982) ctura go ussoga, ve
cnyxutenute paboTAaT TONMKOBA MHTEH3MBHO, KONKOTO MpeaBwkaaT coumanHute um
Hopmu, a apyro npoyysaHe (Akerlof and Yellen, 1990) koHcTaTupa, Ye cnyxurenurte

3 PaboTHULUUTE CbC ,,CUHM SKMYKN" U3BBPLUBAT KBANMUUMPaH Unu HekBanudguumpaH pbyeH Tpya. Bugbt
Ha paboTtata UM MoOxe Aa BKIOYBa NPOM3BOACTBO, AOOMB, MONEYUTENCTBO, CEMNCKO CTOMAHCTBO, Thp-
rOBCKM pnbOIOB, O3efieHsiBaHe, KOHTPON Ha BpeauTenute, obpaboTka Ha xpaHu, paboTa ¢ Haxoauwia
Ha HedT, U3XBBbPMSHE Ha OTNaAbLM, peunknupaHe, CTPOUTENCTBO, NOAAPBXKKA, NPeBo3, WwodupaHe n
apyrv Bugose usmdecka pabota. 3a pasnuka oT Tax paboTHuumTe ¢ 6enn akuykn® obMkHoBEHO paboTaT
B ochuc cpepa u Han-4ecTo CeadaT nped KOMMTbP Unn bropo. TpeTn Bua paboTa e cBbp3aH € ycnyrute
(,pO30BYM SKWUYKK®), KATO TyK TPYABT € Hal-BeYe Haco4YeH KbM B3aMMOAENCTBUE C KNUEHTH, 3abaBnexue,
npogaxoéu unu gpyra pabota, opueHTMpaHa KbM ycnyrute (6en. np.).
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paboTAT yCbpaHO, JOKOMNKOTO CMATAT, Ye 3annararta um e ,cnpasegnuea‘. CamuaT
KenHc, makap v B nNo-paHHa enoxa, moxe 6u He 6y Bun cbrnaceH ¢ Te3n Teopum,
BSApBalku, 4Ye ,nenkasute 3annatu® (sticky wages)4 BoaaT Oo OGespabotuua, a
BMCOKUTE MUWHMMarHW 3annatM bmxa npuanHUnM cblyoTto. (Hsikon no-HoBWM MpOyY-
BaHUS u3cneasat npeMuHaBaHeTo Ha AMepurka OT TBbpAW 3annaTh KbM 3annallaHe
Ha 6a3aTa Ha KOMUCMHOHa.)

Mpe3 80-Te roguHmn Ha MmMHanoTto ctonetue Levin-Waldman, umitupariku Card
n Krueger, nocoysa, ye npe3 nepmoga 1987-1989 r. npoueHTLT Ha 6e3paboTrua B
KanndopHus e cnagHan ot 5.8 Ha 5.1 cnep, NoBULLIABAHETO HA MUHMMAarHaTa paboT-
Ha 3annaTa. 3aeTocTTa Ha TUMHeNnoKbpuTe obadve Hamansea ¢ 3% (Levin-Waldman,
1998, p. 782). Cnopen Kptorep (cmsiTaH 3a cerawHus ,rypy” no temaTta) ronemmsaT
mMakpoukoHomucT k. CTurnbp NpbB Npeackasa B uacnegsaHe ot 1946 r., ye ,KonkoTo
no-BUCOKa € MMHMManHaTta 3annara, TOfkKoBa No-ronsMm we 6bae 6poaT Ha 3akpu-
TUTe paboTHM MecTa 1 Ha yBonHeHuTe paboTHuum” (Krueger, 2001, p. 250).

B HauanoTo Ha 90-Te rogvHu 3arybunoto Bede MonynspHOCT Mpoy4YBaHe Ha
Kptorep 3a pectopaHTute B Hio ,U,)K'prVIS YCTaHOBSIBa, Ye 3aeTocTTa ce nogobpsiea n
Yye YMa CaMo J1eKO YBEMNMYEHME Ha 3annaTtuTe cnpsamo nHdnaumsTa. Bbnpekn ToBa
TON 1 cbaBTOpbT My Card npu3HaBar, 4Ye YacT OT pbCTa Ha 3annaTuTe Moxe Aa ce
ObIDKN Ha CEe30HHW BNUSAHMSA M Ha TOoBa, Yye pabotopgartenurte HamansasaT 06es-
weTteHuata (Card and Krueger, 1994, p. 779, 786). ABTOpuTE YCTaHOBSIBAT, Ye crnep
NMokayBaHETO Ha MUHMMAarnHaTa paboTHa 3annaTa B Hio kbpeu — o1 4.25 Ha 5.05
USD Ha vac, 3aeTtocTtTa ce yBenuyasa ¢ 14% B KOMNaHMMTE, KOUTO nnawiat MUHK-
MarnHo TpyaoBO Bb3HarpaxaeHue. Ho gokato TeXHUAT moden 3a CTuMmynupaHe Ha
npeanaraHeTo npeaswxga, yYe UeHuTe we ce nosuwart ¢ 2.2%, B KpanHa cMmeTka
Te HapacTBaT ¢ 4% — yBenuyeHune, KOeTo e No-rofisiMo, OTKOMKOTO B [NeHcnnBaHus,
(makap ga ce TBbpAM, Ye HeWHaTa MKOHOMMKA € Mo-cunHa). ABTopuTe He HamupaTt
0bsicHeHWe 3a To3u haKT, HO cnopes Hac NpuMYMHaTa MOXe [a Kpue B eBEHTYarHOTO
HapacTBaHe Ha TbpceHeTo. B gonbnHeHne TuiiHengxbpckata 6espabotmua B Hio
Ibxbpcu BebLHOCT cnaga ¢ 0.7%.

[pyro npoy4yBaHe — 3a cTaBkuTe B 3aBefeHUs 3a 6bp3o xpaHeHe B Tekcac,
KOHCTaTupa, 4Ye NoBulIaBaHETO HA MMHMMarnHaTa 3annarta ot 3.35 Ha 3.80 USD
npe3 1991 r. (OTHOBO NO BpeMe Ha peLecus) uma Manbk edpekt Bbpxy 6e3pabo-
Tvuata. LleHuTe octaBat noctosHHM (BX. Katz and Krueger, 1992). AntepHaTuBHO
obscHeHWe (Tbi KaTo aBTOpUTE Mpeanarat Manko Takuea) e, Ye TekyllaTa cTaBka
BeYe e No-HUcka OT nasapHaTa unu 4e KomnaHuuTe ca ycnenu ga npumenekar no-
[obpu kagpu. B npoyusaHeTo ce otbensassa obade, ye 41% OT kOMnaHunTe ca
3anasunu CTpykTypaTa Ha 3annaTtuTe Cu, KoeTo o3HayaBa, Ye moxe 6u ca 3acer-
HaTW camO Bb3HarpaXgeHusaTa Ha MEHUIKbpPUTE UNKN Ha Te3n, KoMTo paboTaT B
CbOTBETHUTE (PMPMU OT HAKONKO rogmHu. OCBEH TOBa MOBEYETO MEHUIKBPU HE

4 p
JlenkaBocTTa“ Ha 3annaTuTe ce u3passiBa B TsXHaTa HEMbBKABOCT U CKIIOHHOCTTA UM Ja He Ce U3MEHSAT
BbMPEKW MPOMEHEHNTE MKOHOMWUYECKU YCIOBYS U PasfiMyHOTO paBHOBECUE Ha Nnasapa Ha Tpyaa (6en. np.).

ToBa n3cneaBaHe e 6bae pasrnegaHo I'IO,D,pOGHO B NO-HATATbLUHOTO U3JTOXKEeHNe.
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Nno3HaBaT 3aKoOHOOATENCTBOTO, CBbP3aHO C HAEMAHETO Ha TUMHENDKbPU. EanHCTBE-
HUAT TeOpeTUYEH N3BOA, HAaNpaBeH OT aBTOpUTE, €, Ye ,HAKOU MOLENN HA MOHOMCOH
(eAvH TbpceLly) NporHosupaT, Ye Masko NoBMLIEHVWE HAa MUMHMManHaTa paboTHa
3annaTa e yBenuym 3aeToctTa 1 NpoM3BOACTBOTO B NMPOMULLINIEHOCTTA U LLe Hama-
nn LeHnTe Ha npomuuneHmTe npoayktn® (Katz and Krueger, 1992, p. 19). U Hakpas, B
OTroBOp Ha npoy4yBaHe Ha Castillo-Freeman n Freeman (1992), nssbpLueHo B lNyepTo
Puko, KoeTo yctaHoBsiBa OrpomHM 3arybu Ha 3aetocT, Krueger un Katz nuwar: ,[Mpu
onpeaerieHn yCrioBusi... Marnko yBEnu4YeHue... BOOM OO0 PbCT Ha 3aeTocTTa, 4oKaTo
rofnisiMo yBenuyeHue ... NpeamsBrkBa HamansisaHe Ha 6e3pabotuuara’ (Bx. Katz and
Krueger, 1992, p. 20). Bbnpekn 4ye eMnUMpM3MbT UM U3ydaBaHETO Ha dhakTUTe ornpe-
[eneHo ca BaxHu, 6u 6uno gobpe aa ce HanpaBAT HAKOM M3BOAM M MO OTHOLLEHWE Ha
BanMaHOCTTa Ha TeopUATa, T.€. Aa Ce U3ACHAT NPUYNHUTE, CTOALLM 334 hakTuTe.
Cnopep 6nectawoTo uscneasaHe Ha Brigitte Sellekaerts (1982) muHnumanHarta
paboTHa 3annarta Moxe Aa uma ,edekT Ha npenueaHe” unun ,edektT Ha npemMuHa-
BaHe", Npu KOETO ce yBenuyasat 1 Apyru 3annat Ha No-BUCOKO HUBO, BbIPEKN Ye
HSIKOW aBTOpU cMATaT ToBa 3a HeybeauTenHo. Sellekaerts uutupa Fortin (1978), konto
ycTaHoBsBa, Ye B KaHaga nokayBaHeToO Ha MMHMManHaTta 3annata ¢ 10% 6u okasano
He3abaBeH edpekT oT 0.4% BbpXy 3annatute, Ho 61 MMano MHOrO NO-rofsiMO ,BbIHO-
obpasHo oTpaxeHue®, Taka ye nHdpnaumsTa we ce ysenuum ¢ mexgy 0.3 n 0.5%.
Sellekaerts (1982, p. 180) noco4Ba CbLLO, Y€ cnopes NOBeYeTo uacnenoBaTenu
narosute edektn ca HeybeguTenHn (ToBa noka3Ba W HaWeETO MNpoy4dBaHe). Ta
N3TbKBa, Y& MMHUMAarHaTa 3annaTta MoXe Aa gosBege A0 No-rofiiMo 3aMmecTBaHe
Ha KanuTanoBo obopyaBaHe ¢ paboTHULM U Ye HEMHOTO NOoBULLIABAHE MO BpeMe Ha
WHpNaums, kakto e npes 1974 r., camo 6u nsoctpuno nHdnaunsarta. Sellekaerts
OTKpMBA, Ye TPyAOBUTE LOrOBOPM YECTO Ca OBbJITOCPOYHM, a CbLUO U Ye npe3 70-Te
roouHK LieHMTe Ha neTpona ca 6unu BUCOKU 1 bnarogapeHue Ha Te3n dakTopu ce
€ CTUrHano Ao HamansiBaHe Ha MHNaunoHHNTE edPekT! OT PbCTa Ha MUHUManNHaTa
paboTHa 3annara. Npe3 50-Te n 60-Te roagnHWM MMHUMarnHaTa 3annarta AevCTBUTENHO
MoBMLLIABA 3anfiatuTe KaTo UAno, BbAPEKU Ye cropes aBTopa CTaTUCTUYECKU YBENU-
YaBa MHNauMaTa egea C MMHMMAarHa YacT oT npoueHTa. Sellekaerts (1982, p. 181,
185-189) TBbPAM, Ye NPOU3BOAUTENHOCTTA MOHSAKOra MOXe a CTumynvpa uHdna-
umaTa. Pettinger (2019) obaye nocouBa, Ye CbLUECTBYBAT ABa BMAa UHnaumst —
pasxogyn Ha paboTHUUUTE, KOUTO Ce MYNTUNNMLMPAT (TbPCEHETO ,npmBnnya“ uHdna-
uMsiTa) M NO-BUCOKM pasxoam 3a oupmuTe (MHdNaumsa ¢ HaTUCK BbPXY 3annaTtute).
Mpe3 1977 r. KoHrpecbT 0bmucnsa HoBo nosuweHne — ot 2.30 Ha 2.85 USD.
Torasa [xak KapncbH — rmaBeH MKOHOMUCT Ha TbproeckaTta kamapa Ha CALL, nannsa
C MHEHWETO, Ye paboTHUTE MecTa Ha NMblieH paboTeH AeH LWwe O0baaTt cbKkpaTeHu Mno-
Obp30 OT TE3M Ha HEMBIHO pabOTHO BPEME M Ye Ma BepoAaTHOCT Be3paboTuuara,
KOATO LLe ce nopoam B pesynTaTt OoT TOBa, Aa Cb3fdade coumnaneH koHpnukT. Criopeq
Hero Le ce CTUrHe 1 40 APYrn NOCreamum — HAKOM aMepUKaHCKM OTpaciu e ctaHat
Mo-Marnko KOHKYPEHTOCMOCODHM Ha MexayHapodHO HMBO. Tol cMsiTa CbLyo, Ye bak-
WMLWINTE e HaManesaT, KOeTo Le Bb3NPensaTCTBa CAYXUTENUTE Ha 3aBedeHusTa
na m otumtat kopekTtHo (Carlson, 1977, p. 149). MaBHUAT MKOHOMKUCT Jobaes oue,
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Yye 3aKOHbLT e MMa HeGnaronpusTHO OTpaXkeHue BbpXy Mo-mankute upmn, ve
panoHNTE C HUCKM 3annaTh B cTpaHaTa we 6baat Han-CUMHO 3acerHatu u 4ye 3a
HSAKOMKO roavHu nHdnaumsTta we HapacHe ¢ 2.9%, kaTo no TO3M HauvH Lie ce nopoan
HeoOX0AMMOCT OT HOBO YBENUYEHUE HAa MUHMManHaTa paboTHa 3annaTta (Carlson,
1977, p. 151).

BbB Bpb3ka ¢ Mogena Ha moHoncoH Kptorep (2001), a cbLo v Apyrm mKo-
HOMUCTM YeCcTo TBBPASAT, Ye nasapHaTta cuna Ha ronemute upmMu MOXe fa rm
Hakapa ga HaemaTt noeeye paboTHMLM U Ye TakMBa KOMMaHUW moraTt ga noemat
yBenuyeHneTo Ha 3annarture. o nogodbeH HaunH Levin-Waldman (1998) cmara,
ye MMHMManHaTta paboTHa 3annarta He 3acsara edekTuBHocTTa n 6e3paboTumuara,
Tbl KaTO CTEeNeHTa Ha TEKYYECTBO NPV HUCKoNMNaTteHnTe pabotHu mecta e 12-15%
(Levin-Waldman, 1998, p. 783). MuHumanHata paboTHa 3annaTta Moxe CbLUo Aa
[oBefe [0 HaeMaHeTo Ha noBeye paboTHULM W CRYXXUTENMW B NyONNYHUSA CEKTOP —
TEXHWUTE 3annaTtv morat Aa 6baaTt no-ACHO pernaMmeHTUpaHu, Hanpyumep Ypes3 Kornek-
TMBHM LOrOBOPU, KOUTO CMEKYaBaT MpPeroBopuTe, Taka 4ye paboTHUUWUTE A He ce
NPUTECHSABAT 3a Bb3MOXHOCTTa TPYLOBWTE UM Bb3HArpaXgeHus ga HamanesT
TBbpAe MHoro (Levin-Waldman, 1998, p. 787). Cnopen HAKOM MKOHOMUCTN MWUHW-
MarnHarta 3annaTa HacbpyaBa CIyXUTENUTE Ha MO-HUCKO paBHULLE a paboTr, a
He Ja pasyuTaT Ha couMarnHu NnawaH1sa KaTto cCoLmanHo OCUrypsiBaHe Unm Coumasitm
nporpamu. Levin-Waldman go6aesi, 4e no-Bucokarta MMHMMarnHa 3annara Moxe ga
NMomMorHe Ha paboTHULUMTE Oa ce rpwkart no-gobpe 3a cebe cu umsmyeckn, KoeTo e
€[VH OT apryMeHTuUTEe B Mof3a Ha MbpBOHaYanHmsa 3akoHonpoekT ot 1938 r. (nak
Tam, c. 777).

Waltman et al. (1998) ycraHoBsiBaT, Ye Noka4BaHETO Ha MMHMMarnHaTta paboTHa
3annara He e goseno o HesabaBHU BusHec hanuTu, BbNPEKU Ye B NPOABLIDKEHNE
Ha efHa roguHa cnep, yBenuyeHne cpegHusT Opoi Ha NpeycTaHOBUIMTE AEVHOCTTa
cu coupmu e HapacHan oo 48.4 ot 10 xun. B cpaBHeHue ¢ obLiata cpegHa CTOMHOCT
oT 47.5. Npu no-ronsim nar nasapbT ce usrnaxaa u He ce HabnogasaTt noseve 6M3Hec
Ganutn. Pasrnexgariky pasmepa Ha yBeNIMYEHMETO Ha MUHMManHaTa paboTHa 3an-
nara, ce yCTaHOBSIBa, Y€ rofieM1Te NMOBULLEHUS UMAT 3HaYUTENEH Npsik edpekT, HO
cnep nepvog Ha 3abaBsiHe cunarta Ha To3n epeKT BbpXy OusHeca cTaBa MUHMMarHa.
Levin-Waldman (2000) nscnegsa epektute OT yBENMYEHMETO HAa MUHMMAarHaTa
3annata BbpXy Mankvite npeanpusitusi, Tbin KaTo NOYTU MOMOBMHATA OT BCUYKM KOM-
naHuW nonagaT B Ta3u kaTeropusi. ABTOPbLT LUTUpa npoy4dBaHe Ha Levy Institute,®
B KOETO (hMpMUuTE ca 3anuTaHu Kak yBeNMYEeHNETO Ha MMHUMarnHaTa 3annaTa npes
1997 r. Wwe ce oTpasm BbpXY cTpaTermmTe MM 3a HaemaHe Ha paboTta u Bbpxy paboT-
HWUTE 3annaTy Npu HOpManHoO/MHMIALMOHHO MKOHOMUYECKO Pa3BUTME Ha CTpaHara.

6 OcHoBaH npe3 1986 r., MHCTUTYTBT No MKOHOMMKA Ha umeTo Ha [Dxepom JleBun kbm konexa bapa e
HeCToMaHCckW, HenapTUeH MO3bYeH TPBLCT 3a obllecTBeHa nonutuka. Llenta Ha HeroBuTe nacnegosarten-
CKW 1 Opyry [eiHOCTU € Aia ce AaAe Bb3MOXHOCT Ha yYeHuTe u nuaepute B bu3Heca, NpaBUTENCTBOTO
1 TPy#oBus nasap Aa paboTsaT 3aegHo Mo npobnemu ot o6y HTepec. MHCTUTYTBT reHepupa epekTuBHM
peakumu Ha obLuecTBeHaTa NonmTuKa Ha MKOHOMUYECKM NPOBNEMU, KOUTO BIUAST AbMNOOKO BbPXY KavecT-
BOTO Ha XMBOT B CbeanHeHuTe Wwatun n B YyxbuHa (6en. np.).
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Opyr BbMApoc e kakbB 6y Bun edekTbT, ako MUHMManHaTa 3annarta belle yBenu-
YyeHa noeeye — Ao 6 USD Ha yac? MNpoueHTbT Ha Bu3Hec anutute, OTYETEH OT
,Dun & Bradstreet®, He ce npomeHs. Cnopef npoy4YBaHETO MankoTo yBenuyeHue
00 5.15 USD Ha yac nma HesHauuTeneH edekT BbpXy OU3Heca, kaTto ce oTpassiea
camo Bbpxy 6.6% oT compmuTe, HO ako MUHMManHaTa 3annarta 6elue NnoBuLLIEHA A0
6 USD, toBa 6u 3acerHano 20.7% oT Tsx.

Crniopeq pesyntatute OT UMTUPaHOTO NpoyyBaHe obave B Te3n cryyaun, BMECTO
[a yBOJNHSIBAT, KOMMNaHMMTE NPOCTO Le cnpat ga Haemat paboTHuum. OT nocode-
HuTe 6.6% dmpmn egsa 10.8% ca npubsarHanu go yBonHeHus:, Ho 16.2% ca Haenu
Nno-mMarnko AOMbIAHMTENHM paboTHMUM. AKO MMHMMAanHaTa 3annarta ce noBuLn o 6
USD, 10.3% 6uxa yBonHunu pabotHuum, a 25.0% 6uxa Haenun no-manko. Tosa no-
Ka3Ba, 4Ye crnef kaTo BeOHBXK ca M Haenu, mpMuTe NpegnovmTar Aa 3agbpXkar cny-
Xutenute cu, 3al0To Te Beye ca 0byyYeHn No OTHOLLEHNE HA OCHOBHUTE MOMEHTH
B CbOTBETHUSA OusHec. Npoy4BaHeTO Nokasea CblUO, Ye YacT OT KoMnaHumTe Guxa
Hamanunu couunanHuTe NpUaooMBKM Ny Guxa noBuUWKUNK LeHuTe cn. OBLWo camo
3% oT npegnpuaTuaTa buxa cbKpaTUnM padboTHULM, KOETO CBMAETENCTBA, Ye Thp-
CeHeTo Ha paboTHa pbka B Marnkust GU3HeC € 4OoCTa HEENACTUYHO U HE CEe MPOMEHS
CbLLECTBEHO, KaTO enacTUYHOCTTa My Ce OLEHsIBa KaTo MHOro Hucka — Ha 0.1. Han-
MOBMMSIHN Ca LENUAT CEKTOP Ha ycnyrute (BKM. U MO-CNeunanHo XpaHUTenHuTe),
npogaxéute n TbprousTa. ,CUHUTE AKUMYKM® UM NOOKPENEHUTE OT CUHAMKATUTE
paboTHM MecTa ca 3acerHatv Haw-marnko, Hal-BEPOSITHO 3aLLOTO Beye nonyyaBaT
no-B1cokn 3annatn. 6 USD e oH3n pa3mep Ha MmHMManHata paboTHa 3annaTa,
KOMTO HAKOM YYEHM HapuyaT ,NperioMHa To4yka“, T.e. TBbpAEe BUCOKO MUHUMAISTHO
Bb3HarpaxgeHue (Levin-Waldman, 2000, p. 723-728). CKOpoLLHO n3cneasaHe Ha
Luca ycTaHoBSIBa, Ye pecTopaHTUTe, KOWTO MMAT Mo-HUCKW peaynTaTu cnopen Yelp,’
dhanupat no-4ecTo, HaBsPHO 3aLl0TO U3MNon3BaT No-eBTMHa paboTHa pbka (The
Economist, 2017, p. 21).

Mo oTHOLWEHWE Ha HeOTAaBHALUHMTE MPU3NBU 3a YBENUYaBaHE Ha MUHUMaI-
HaTa paboTHa 3annaTa, pe3ynraTute OoT NpoyyBaHusaTa ca cMeceHun. Tennent (2014)
nuwe, Ye npe3 2013 r. cnopepn KoHcTaTaums Ha American Action Forum® nokausa-
HETO Ha LaTCKNTE MUHUMAIHKU 3annaTtu ¢ 1 gonap Hag HauMOHANHOTO paBHULIE
yBenu4yaBa 3aeTtocTtTa ¢ 1.48%, Han-Bede cpeq TunHenoxbpuTe. Cnopes npoyysaHe
Ha Sabia, Burkhauser n Hansen ot 2012 r. noBuwueHveTo Ha 3annatute B Hio Mopk
npe3 2004-2006 r. HamansBa 6e3paboTuuaTta cpeq HeobpasoBaHUTe pPaboTHULM
¢ 20.2-21.8%, oTHOBO npeauMHO cpefd TunHengxbpute. NMpes despyapn 2014 .

’ Yelp 6usHec cnpaBoYHMK, OPYM 3a NOTPEOBUTENCKN MHEHMS 1 NYBNNYHO OPYKECTBO CbC cefanuile B
CaH PpaHumcko, KanudopHus. KomnanusTa pa3paboTsa, XocTBa v npeanara Ha nasapa yebcaiTa Yelp.com
1 MOBUINHOTO MpunoxeHve Yelp, kouto NyGnukyBaT OT3MBK OT NOTPEOUTENM 3a HA Pa3nNUYHM BMOOBE FOKa-
neH busHec (pecTopaHTu, XoTenu, yunnuLia, carnoHu 3a kpacota u gp.) (ben. np.).

American Action Forum e HecTonaHcka opraHusauusi, (oKycupaHa BbpXy U3Crne[BaHusi, 3acsaralim
denepanHuTe nonutukn. OpraHM3aumsaTa e CBbp3aHa C KOHCepBaTMBHATa rpyna 3a 3acTbMHUYeCTBO
American Action Network, 6asvpaHa BbB BawuHrtoH, D.C., koaTo paboTh nog NoKpoBUTENCTBOTO Ha
Peny6nukaHckaTa naptus (6en. np.).
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BropxeTHaTa komucus Ha KoHrpeca, KoaTo 06UMKHOBEHO € C KOHCEPBATUBHM MO3NLIMK,
NporHo3upa, Ye npu yBenuyeHne Ha MmHumanHaTa pabotHa 3annata go 10.10 USD
€ Bb3MOXHO Aa b6baart 3arybeHn 1 mnH. paboTHn mecta. ,Express Employment
Professionals®, komnaHusa 3a ynpaBneHue Ha nepcoHana, usuucngasa, Yye 19% ot
Masnkute UpMM LLe CbKpaTsaT paboTHM MecTa, a 39% Lue orpaHmM4aT HaemaHeTo Ha
paboTHMUN. IHCTUTYTBT 3a NonuTuka B obracTTa Ha 3aeTocTTa YCTaHOBSIBa, Ye Han-
3acerHaTtu we 6baaTt XeHuTe, Tbi kKaTo B MOMeHTa 57% oT 3arybeHute paboTHM
MecCTa ca Ha XEHMW.

Cnopeq opyro nscrneaBaHe yBeNUMYEHNETO Ha MUHKMManHaTa 3annarta ¢ 10%
LLie MOBULLKM LieHUTe Ha xpaHuTte ¢ 4%, a Bcu4kn LeHn — ¢ 0.4%. B Cnatbn npoyyBaHe
Ha HENpPaBUTENCTBEHMS CEKTOP YCTaHOBSBA, Y€ NOBULLIABAHETO HA MMHUMAanHaTa
paboTHa 3annarta B rpaga 8o 15 USD Ha 4ac cpewa HeogobpeHueTo Ha 21 ot 29
opraHusaumm ¢ HecTonaHcka Les, KouTo unu we Tpabsa aa HamanaT genHocTTa
cu, nnn ga 6vaart 3akputu. Cnopeg Tennent (2014, p. 14) MyuHumanHaTta paboTHa
3annaTa Bnvsie Hak-MHOro Bbpxy paboTHUTE MeCTa Ha BXOLALLO HMBO, KaTo Npuv
TAX MHOMO YecTo ce HabnogaBa yBenuyeHue olle npes nbpearta roguHa. PaboTHu-
uuTe OT NpodpCchio3nMTEe MOraT a U3BnekaT NoBeYye Nona3n oT MMHUManHaTa 3anmnara,
3aLL0TO OOMKHOBEHO Te NeYensaT noseye, B criydan ye uma gpyrm paboTHu MecTa,
3a KouTo mpmuTe TpsabBa Aa Nnawiat No-rofemMmn Bb3HarpaXaeHns, a YneHyBalmTe
B CMHOMKAaTMTE Ca Ha CbLLOTO KOHKYPEHTHO HMBO. TakuBa M3crneaBaHus ce npu-
ObpXKaT KbM MKOHOMMYeckaTa Teopus. Hakou dmpmm kato ,Walmart®, ,Amazon®,
»,Costco® n ,Stride Rite* ysennyaeaTt 3annawaHeto, 6e3 ga noBuwasaTt MMHUMAar-
HaTta paboTHa 3annata (President’s Plan, 2013, p. 12-13).

Mo oTHoweHne Ha ek3ucTeHu-muHuMmyma Pollin (2007) umTtnpa kHurata Ha
Lawrence Glickman (1997) 3a ToBa Kak nuHuaTa Ha 6GeQHOCT € HeTOYHa, 3aLloTo
He oTyMTa perMoHanHuTe pasnuymsa u Toa A npasu ¢ 40-50% no-HucKa OT peanHaTa
BENMYMHA, KaKTO M 3aLL0TO He B3MMa NpeaBua pasMmepa Ha cemeinctearta. ABTOPbT
uuTMpa M NPOy4YBaHWs, KOUTO MOKA3BaT, Ye EK3UCTEHL-MUHUMYMUTE B PasfnyHM
ronemu rpagose B CALL He ca noBnusanu Ha 3aeTocTTa, BbNpeku Ye B CaHTa Pe,
Hio Mekcuko, Hanpumep 3acTaBaT coOCTBEHMUUTE Ha bvpMu da noBuLwaT LEeHUTe
¢ 3%. Tor cmdTa, 4Ye MMHUMarnHaTa 3annara € no-e(peKTMBEH NHCTPYMEHT, OTKOMKOTO
obrekyeHuaTa 3a JaHbka BbpXy AOXOAMTe, 3all0TO TS Bb3Harpaxgasa paboTarta
(Pollin, 2007, p. 103-107). Teulings (2003) He e cbrnaceH ¢ ToBa. Tol ce No3oBaBa Ha
npoyyBaHe Ha Dinardo et al. (1996), kouto oTKpMBaT, Ye HecrnasBaHeTO Ha UCTO-
puvyeckust TEMM Ha MoBuULLIABaHE Ha MVWHUManHata paboTHa 3annarta sogn Ao 25%
HepaBeHCTBO B 3annatute, n Ha Lee (1999), cnopen KOroto Ha HecnasBaHETO Ha
YBENUYEHNETO HA MUHMMAarHaTa 3anarta MOXe fa Ce ObIPKU NMoYTU LANoTo HepaBeH-
CTBO Ha JoxoauTe, BbMNpekn 4ye nogobHo TBbpaeHue marnexaga cnopHo. Teulings
(2000) ot cBos cTpaHa cMsTa, Ye HeCLOTBETCTBMETO Ha MUHMManHaTa paboTHa
3annara c gpyrute 3annaTtu e Npu4MHa 3a HepaBeHCTBOTO B AofHaTa MOJSI0BMHA Ha
ckanarta Ha goxoauTte ot 3annatu (Teulings, 2003, p. 801-802). Levin-Waldman (2009)
CbLLO YCTAHOBSBA, Y€ MYHMMarHaTa 3annata npeav3Bukea nHgnaums, Kato N3TbKea,
Yye OT HOpMAaTMBHa fedHa To4YKa TOBa He € ,JIOLWO HeLlo®.
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[pyru no-HOBW nscnenBaHuns pasrnexaart Bbnpoca kak MMHUManHaTa paboTtHa
3annaTa 3acdra onpegeneHun 4actm ot obectBoTo U paboTHata cuna. Warren n
Hamroc (2010) HanpuMep nocoyBaT, Ye MMHUMarnHaTta paboTHa 3annarta He Bnusie
BbpXy CTENEHTa Ha OTnagaHe OoT cpeAHuTe yumnuwa. [dpyr Bbnpoc, obcbxaaH B
nuTepatyparta, € JOKOMKO M1UHUManHaTa 3annaTta e HeycneLleH Unm ycreLleH UHCTPY-
MEHT 3a NOCTUraHe Ha PaBEHCTBO Ha JOXOAMTE B pas3nuyHuTe ctpaHu. Npumep B
TOBa OTHOLLEHWE e uacnensaHeTo Ha Gokcekus 1 Tower (2010) — cnopepn, aBTopuTe
,MVH/ManHaTa 3annara npmenuya padboTHULM, KOUTO MOSyvaBaT TBbPAO YCTaHOBEHA
npegBapuTENiHO BUCOKa 3ansaTa B CEKTOPU C MUHMMAarHO TPYAOBO Bb3HarpaxaeHme"®.
MpoyuBaHe Ha MaCurdy (2012) yctaHoBsiBa, Ye MUHMMAarHaTa 3annarta uma eqekT
Ha ,400aBeHa CTOMHOCT®, yBenu4yaBamnkm 3annatute Ha paboTHUUUTE OT NMO-BMCOK
knac. B ceetoBeH mawab nscnegsaHe Ha Stewart (2012) BbB BenukobputaHus otkpu-
Ba nogobeH ,edekT Ha npenueaHe“. Hanke koHcTaTupa, 4ye B EBponenckusa coto3
npe3 2012 r. cTpaHuTe ¢ MMHUMManHa 3annarta ca umanu 6espabotuua ot 11.8%,
MHOTO MO-BMCOKa OT cpefHaTta 3a cefemMTe ObpXaBu, B KOUTO HAMa Takasa — 7.9%.
(President’s Plan, 2013, p. 12-13). LlaHoB u LLlonos pasrnexgaTt Kak ce us4vcnssar
BBl v nponsBognTenHocTTa B Bbnrapusi cneq yBenuyaBaHe Ha MUHUMAIHUTE 3arn-
natu (Tzanov and Shopov, 2017).

Hsikon obpkaBu kato AnoHus n MHOust »MaT TONKOBA CTPOT 3aKOHW OTHOCHO
TPYOOBUTE Bb3HArPakAeHWs N 3aeTOCTTa, Y€ He € Bb3MOXHO hpMUTE Ja HaMansaTt
3annatuTe u ga NOo3BOMAT Ha KpMBaTa Ha CbBKYMHOTO NpeanaraHe ga ce M3MecTtu
TOYHO B MOMEHTM Ha MKOHOMMWYECKU CMagoBe, KOETO NOBEYETO MKOHOMMUCTM, OCOBEHO
,3aCTbIMHULMTE Ha npegnaraHeTo®, npMemar 3a Heobxogumo 3no. B CbeguHernnte
LWaTn HamansaesaHeTo Ha paboTHUTE MecTa, MOMN3BaLK Ce OT 3aKpuraTa Ha CUHAW-
KatuTe, 61 ynecHMIo Tasn rbBKaBOCT U MOXe Ja Monpeyn Ha Bb3CTaHOBSABAHETO
Ha 3annaTuTe HeNocpeacTBEHO crnea cnag.

MeToponorusa I: Mogenu

TpagUUMOHHUAT ,LLIEHOBM MOA" Ha rpadhmkaTa Ha MMHMManHaTa paboTHa 3anna-
Ta Nnokasea, Ye ako MMHMMarnHata 3annarta (MW) e onpegeneHa Hag nasapHaTa LeHa
(P) 3a Tpya (unu 3annaTaTta), Torasa Lue ce Nony4u U3nuwbK oT 6espaboTuua (BX.
dwur. 1). Tyk obaye He ce OTUMTa, Y€ aKo C BPEMETO BCUYKM OCTaHanu nosyvaear
no-rofieMun 3annaTtu, ToraBa MKOHOMMYEcKaTa aKTMBHOCT LUe [OBede A0 HapacTBaHe
Ha TbpceHeTo Ha paboTHa pbka. [MbpBOHAYanHo Lie Bb3HWKHE Be3paboTuua, gokaTo
MKOHOMMKaTa ce npucnocobu, a cried ToBa NPOM3BOACTBOTO M 3aeToCTTa Lie ce
yBenu4yar, gokato oMpMuTe He 3ano4vHaT Aa cbKpalwaBaT paboTHUTE MecTa, ako
MUHUManHaTa 3annata e TBbpAe BUCOKa, Taka Ye npefnaraHeTo e Hamaree, a
OBbITOCPOYHUAT pe3ynTaT Moxe Aa Obae nosBulLaBaHe Ha nHgnaumsaTa. Tasm nHdna-
uns obave e egMHCTBEHO TOBA, KOeTo MunTbH ®pnamaH BeposiTHO 61 Hapekbn
,EOHOKpaTHa MHdNaums“, 3aloTo He NpoabibkaBa 3a HeonpeaerneHo BpeMe, a caMmo
[0 CrneaBalloTo YBeNMYeHne Ha MUHMManHaTa 3annara.

ToBa e UHTEPECHO, Tbil KaTo HSIKOW 3aKoHOZATENW Npeanarat MUHUManHaTa
3annaTta ga ce o6Bbpe CbC camaTa MHGNaums 1 Taka Aa ce npeansBuka NnoBTopHa
WH(Nauus, koeto 61 BbpHaNo MUHMManHaTa pabotHa 3annaTa (nMpu ycrosue 4e
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WKOHOMUMKaTa ce e npucnocobuna) obpaTHO KbM NasapHuUs Kypc. Taka, ako OencTBu-
TENHO MMHUManHaTa 3annaTa ce ,HacTporBa“ kbM MHdNaumsaTa, Toea om Tpssbeano
[a ce npaBu camo BEOHBX Ha BCEKU HAKOMNKO roAuvHW, Har-Beuve OT rrefHa Touvka
Ha oBCTOATENCTBOTO, Ye Ma3apbT Ce HyXaae OT Bpeme, 3a Aa ce npucnocobu B
nepuoaun Ha peuecus unn ekcnaHaus. NpreBbp3BaHeTO HA MMHMMarHaTa 3annara
KbM MHpraumsTa 61 o3Ha4YaBaro CbLUo, Ye MH(NaUuUsiTa HaMa Aa e camo ,,eHOKpaT-
Ha“, a we 6bae HenpekbcHaTa, HO YBENMYaBaHETO N MO MpeackasyeM HauvvH (Ha
BCEKN TPU-YETUPW FOAMHM) LLE Aae Bb3MOXHOCT Ha MpMuTe Aa Cb3ganaTt ovak-
BaHWS, CBbP3aHW C MO-Marnku NpoOMeHn B 3aeTocTTa.

®urypa 1

Mop,en Ha ueHoBu noa
P
MHMNaumsa

6e3pabotuua
MW
s2 D2
S1 D1
Qpyn

MukpoukoHomu4vecku moden: MR = MC

B mukpownkoHomukaTa ce npuema (oT Andpen MapLian, mapruHanucTuTte m
npeacraBUTENNTE Ha Heokrnacuyeckata pesontouns oT 80-Te roamHn Ha XIX Bek),
ye nevyanbute ca Ham-ronemu 3a pmpmnTte, Korato npegennHute npuxogn (MR) ce
paBHsiBaT Ha npegenHute pasxoau (MC). MNpn nonoxeHne Ye ce cnassa TeOpPEeTUY-
HOTO pa3buvpaHe 3a OYaKBaHKATA, ako HanNpUMMep CEPBUTLOPKA B PECTOPAHT Cb3daBa
neyan6a 10 USD Ha 4ac, Ho 3annatata n e 15 USD, 14 we 6bae yBonHeHa wnu
BbOOLWE HAMa Oa 6bae HaeTa. Ako cepBuTbopkaTa npomssexaa 20 USD Ha vac,
ToraBa 3annalaHeTo I Lie ce yBennyaea A0 MOMEHTA, B KOUTO PECTOPaHTbLT Haeme
noseve pabotHuun. lNMpu TakbB aHanus ,pasxoam-nonsu” TpsibBa ga ce JOCTUTHE
paBHOBecKe, NMpU KOETO NpefenHNTe NPUXOAM M NpeaenHuTe pasxogu cbBnagar.
C TeuyeHne Ha BpemeTo obade xopaTta, kouto nevenar 15 USD myuHumanHa 3annara,
Lle naeaT No-4ecTo a Ce XpPaHAT B PecTopaHTa, KaTo Mo TO3W HayvH e yBenvya-
BaT TbPCEHETO U e CTUMynupaT Kpbroobopota B MKOHOMMKaTa. EguH oT npobne-
MUTE NpW o4akBaHuUsTa U 0BsiCHEHNE 3a ToBa 3allO Te He Ca BKIIOYEHN B Mogerna
€, Yye KOMMaHMUTe He MoraT da NpeaBuaaT 0B0CHOBAHO CRYYaNHWUSA HAYMH, MO KOWTO
3aKkoHoaTenuTe npuemar 3akoHUTe 3a MMHMMarnHaTa paboTHa 3annara.
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MakpoukoHomuyecku modenu

B no-paHHa paspabotka (Barry, 2018) nokassame, 4e TbpCEHETO Ce BNUse
Haw-Bede OT NoTpebneHneTo, HO CbLLO M OT TbProBusATa U NPaBUTENCTBEHNTE pas-
xogu. N3cnepBaHeTo npegnonara, vye notpebnenneTto (C) e HecTabnnHo BbB BUCOKO-
TEXHOSIOMMYHM UKOHOMUKN KaTo CbeauHeHUTE LWaTy nopagu npoaaxounte Ha TEXHO-
noruu, KakTo u 3apagu TeprosudaTa (T) n npasuTencTeeHuTe pasxoam (G). ABTOpbT
ce onnTBa Aa 00sCHM 3allo KpvBaTa Ha PUnMnc ce NPOMEHs M ce U3MecTBa BbB
Bpb3ka ¢ b6e3pabotuuata u 3annatute. [JokaTo UCTOPUYECKUTE MPUYMHK 3a U3MECT-
BaHeTO ca OOLLION3BECTHU, 338 U3SICHSIBAHETO Ha NpuYMHaTa 3a NPOMEHWTE, CBbP3aHm
C MHNaumaTa 1 o4akBaHUSATa OTHOCHO YBENWYEHMETO Ha 3annaTtuTe, JONPUHacAT
[0 ronsima CTeneH HayyHuTe TpydoBe Ha aBTopy kaTo MunTeH Ppuaman n PobbpT
Jlykac. N3non3seaiiku perpecusi, yctaHoBsiBame, Ye nopaamv nurcaTta Ha UHBECTMLNN,
KOMTO TpaguUMOHHO Brxa OTULLNKM 3a 3annaTtu, 3a uacreaBaHus U pa3paboTkn Unu
3a KanuTanoBu pas3xoau, KpuBaTa Ce Haco4vBa Aared OT 3annatute U ce U3MecTBa
KbM 3aeTocTTa. PaKTbT, Ye cneq duHaHcoBaTa kKpusa npes 2008 r. 3annatuTte He ce
yBenuyaear, HO 3aeTOoCTTa HapacTBa, AaBa AOMbIHUTENHA MHAOPMaUWs, Tbi KaTo
MHOrO hMpMK B Pa3BUTUTE MKOHOMMWKM HE MHBECTMpAT NOpaan HECUTypHOCTTa Mo
OTHOLLEHME Ha ObAELLETO Ha TEXHONOrMMTE.

BbB Bpb3ka Cc TOBa cMe pa3paboTunu mogen (BX. ur. 2), KOWTo nokasea, ye
WHBECTUUMWTE (HE3aBMCUMMO Janu ce yBenuyaeaT, unv HamanssaT) 3aegHo C ToBa
[anu TbpCeHeTo HapacTBa, 1M cnaga (Tbl kKaTto MOAEMbT € KeMHCUAaHCKW, a He onpe-
JeneH OT npegnaraHeTo), B KpanHa CMeTKa BNUAAT BbpXy MpeLeHkaTa Ha oupmnte
nanu ga n3bepar ga Haemat noeeye paboTHMLM, UK Aa nnawat no-BMCOKW 3annaTu.

durypa 2

HoB KelHCcMaHCKM MoZen Ha TbPCEHETO U NpeanaraHeTo
C MMHMMarnHa paboTHa 3annaTa

TwnpceHemo Obpra/Hamucka mpyda

3annatu TPYA
Tovpcere (C, T, G)

pBCT Ha MHBECTMLMUTE/
Npov3BoAMTENTHOCTTa
TbpceHe
MHBECTULN / _—
w
4»
He MOXe Aa TpYA
MOHWXM 3anna-
TbpceHe ™mre TpYA (L)

TPyA 3annatn
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OT pacHaTta cTpaHa Ha dur. 2 ce BUXA4a, Ye TpyabT 3aBUCU OT TbPCEHETO,
a 3annaTtute — oT uHBecTMUMUTE. W goKaTo Npu perpecmmTe NPOMEHNTE B NPOU3-
BOOMUTENHOCTTa HE ca 3HauY MW, WHBECTULMWUTE NoBULIABaT NPOU3BOAMUTENHOCTTA B
abnrocpoyeH nnaH. (Cnopen keMHcMaHckaTa Teopust 3a edeKTUBHUTE 3annaTu
npou3BoauTENHOCTTa yBenuyaea 3annatute, u obpartHo.)

lMpencraBeHUsT BbB ur. 2 Mofen Ha TbPCEHETO U NpeanaraHeTo Nokas3ea,
Yye TbPCEHETO, HAaCbpPYaBaHO IMaBHO OT NOTPEBNEHNETO, MOXE Oa U3TErnn NHBECTU-
uMmMTe, KOUTO HEMPEKBCHATO Ce ABWXAT Harope unv Hagorny. a ToBa BOAW 40 YeTupu
Bb3MOXHOCTM, HE3aBNCMMO Aanu Lie 6baaT 3acerHatu TpyabT, unu annature. AHa-
NM3Npankn ganu Te3u pesyntatv ca HacTbNuAM B Pasfu4HM Nepuogm OT MKOHOMM-
yeckata uctopusa Ha CbeguHeHuTe watm 1 AnoHMA (OBE€ BMCOKOTEXHOIOMNYHM
ObpXaBu C NPOMEHNUBO noTpebneHne) npy HoBKM NpoaykTn Ha iPhone, ce yctaHo-
BSIBa, Y€ KaTo UdAno modensT AaBa ctabunHu pesynrtatu. Lo ce oTHacs Ao MUHK-
manHaTta paboTHa 3annara, npu ABe OT YeTUpUTE Bb3MOXHOCTM, NPN OYaKBaHWS
3a TbpceHeTo Ha 6asaTa Ha MHBeCTMUMWNTE 3aeTOoCTTa cnaga M HAMa cuTyauus, B
KOSITO 3annatute unu nHdnaumata ga HamanssaTt. 3a ga ce oueHn edekTbT oT
NPOMEHN B MMHMMarHaTta 3annaTta obaye, € HeoOxo4MM MoAen, OpPUEHTUPaH KbM
npegnaraHeTo, oT4yacTu 3aWoTo He MoraT Aa ce NpeaBuasaT HenocnegoBaTenHiTe
HaMepeHus Ha 3akoHogartenuTe. B To31 HOB kelHCMaHCKWM Modern mbpBuTe edhekTn ce
NPOSIBSABAT MO OTHOLLUEHME Ha TbPCEHETO — B HErO 3a pasnvka OT MHBECTULMNTE MUHU-
MarnHaTa 3annara 3acdra Han-Hanpeg dvpmuTe, a crneg ToBa U TbPCeHETO B udnarta
WKOHOMMKA.

B mogena, onpeaeneH oT npeanaraHeTo (BX. cur. 3), MIKOHOMMKaTa MoXxe aa
3arnoyHe BbB BCsKa e4Ha OT TpUTE NO3ULMKN: eKCNaH3nsi, HOPManHO NKOHOMUYECKO
passuTMe unu peuecus. [NbpBOTO CneacTBME OT YBENMYEHUETO Ha MMHMMarnHaTa
paboTHa 3annara e, Ye TO OKa3Ba Bb3[AENCTBUE BbpXY NpeanaraHeTo, KOeTo CbLLO
e 0bBbp3aHO C JoxoauTe M MHBecTuumMmTe. VI B TpUTE MKOHOMMUYECKU CUTyauuun e
Hanvue uHdnauus, HoO TA ce NPosBsiBa HaW-ACHO NpU peLiecumTe, 3aLloTo Torasa
3annaTuTe He HamansaBaT M CbBKYNHOTO MpeanaraHe He ce M3mMecTBa BOAcHO. Hanu
Uy OOKOJIKO 3aeToCTTa U UH(Nauusita ca NoBnusHM OT YBENUYEHNETO HA MUHUMATT-
HaTa paboTHa 3annara, 3aBMCU OTYaCTU OT HMBOTO Ha pasxoguTe B MKOHOMUKAaTa n OT
TOBa ganu notpebutenvTe cnecTtasaT, Unu xap4aT HOBONPMAObMTUTE Napu, KakTo
N OT AOMbIHUTENHNUTE (PaKkTOpW Ha pacTexa B MKOHOMUKaTa M OT enacTu4HocTTa
Ha CbBKYMHUTE KPUBW Ha NpeanaraHe u TbpceHe. B ycnoBusaTa Ha peLiecus 3aeTocT-
Ta MOXe BPEMEHHO Ja Hamaree, HO CbBKYMHOTO TbpCEHE LLe Ce U3MECTU HaAsICHO,
KOEeTO C TeYyeHue Ha BpeMeTo Lie aosefe OO0 MbiiHa unv o nogobpeHa 3aeTocT
ToBa obadye 6u ce crnyunno Taka unu nHaye m 6e3 edekra OT yBennyeHMeTo Ha
MUHMManHaTa paboTHa 3annaTa, 3aWoTo CbBKYMHOTO NpeanaraHe Lie ce U3MeCTu
BAACHO. Ho Tvih kaTo paboTtogatenute He MoraTt Aa HamansT 3annatute, CbBKyM-
HOTO MpeffiaraHe MOXe Aa Bapupa B rpaHuumUTE Ha CbLLOTO HMBO. 10 TO3M HaumH
HaN-CUINHUAT edheKT, KOWTO e ce Habnogaea, LWe e CBbp3aH C ToBa, Ye 3annatute
[0 ronsma CTeneH LLe ce nokayaTt, HO CbLLEBPEMEHHO M UHGNaumsTa e ce YBENUYU
3HaYMTENTHO, 3aL0TO NpeanaraHeTo ce NPOMeEHs Marnko. ToBa MOXe Aa ce M3nonssa
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no BpemMme Ha peuecus u ga 6bae noneseH MHCTPYMEHT Ha nonuTukaTa, B crny4van
Yye 3annaTuTe He yCnesT da ce NpUcnocobsaT KbM HOBUTE YCroBuA (ronsMa uHdna-
LS nopaau HamanssaHe Ha 3annallaHeTo) B TakmBa nepuoaum.

®urypa 3

Edektn oT MuHMManHaTa paboTHa 3annara:
Mogen, onpefeneH oT npeafnaraHeTo

HOpMarsnHo

peLiecus WKOHOMWYECKO pasButue
eKcnaHs3usa

MHGnauMss  MHdbnauus  vHdnauma

NMbpBOHAYanHu1 eekTn
BbPXY 3aeTocTTa
npeanaraHe / TbpceHe: 1 I _ ‘

edekTn Ha edekTn Ha
enacTtu4yHocTTa HeenacTU4yHoCTTa

MogenbT, npeactaBeH BbB ¢our. 4, nokasea Mo CbLUECTBO ChLUUTE naen kaTto
TO3M OT our. 3 — Bb3MOXHU Ca TPU HACTPOWKMK, a 3aeTOCTTa MOXe MbpBOHAYarHoO
[a HapacHe unu Ja Hamarnee B AofiHaTa YacT Ha MoAena, AoKaTo UHdnaunarta we
ce yBenuuu. Bee dur. 3 obaye pa3CcTosHMETO, C KOETO Ce U3MECTBA KpmBaTa Ha npea-
naraHe, 3aBUCKU HE caMO OT NpoMeHuTe B MUHUManHaTta pa60THa 3anjaTta, HO n
OT goxoauTe 1 nevyandbute Ha oUpMUTE, KaKTO U OT pasMepa Ha CrnecTsiBaHUSTa B
00LLIECTBOTO, KOMTO BOAAT A0 NO-Marko pa3xoam 3a notpebreHne n no-HesHa4vnTenHa
npoMsiHa B TbpceHeTo. EnactnyHocTTa nokasea, 4Ye Korato 1 ABeTe KPUBU — Ha Tbp-
CeHe N Ha npepgnaraHe, ca HeenacTMYHM 3a nasapa obLo MM caMo 3a nasapa Ha
Tpyda, ToraBa vMHdnaumaTa e Hau-CUITHO 3acerHata u ce HabnogaBaT HaM-ACHO
n3paseHn edekTn No OTHOLLEHME Ha 3aeTocTTa. KoraTo npegnaraHeTo e enactnyHo, a
TbPCEHETO € HEeenacTU4HO, KpMBaTa Ha npegnaraHeTo Bnusie BbpxXy MHQaumsaTa,
a KpuBaTa Ha TbpPCEHETO — BbpXy 3aetocTTa. OB6paTHO, KOorato TbpCeHEeTo e enac-
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TWMYHO, @ NpefiaraHeTo € HeenacTUYHoO, Torasa NPOMEHUTE B KpUBaTa Ha npegnaraHe
oKa3BaT Bb3[eNCTBUE BbPXY 3aeTOCTTa, a Te3n B KpMBaTa Ha TbPCEHETO — BbPXY
MHdNaumara.

durypa 4

MpoMeHKn B TbPCEHETO U NpeanaraHeTo Npu Tpy HaCTPOWKK Ha
yBenuyaBaHe Ha MMHMMarnHaTa paboTHa 3annaTa

HOpMarnHo
peuecus MKOHOMMWYECKO pa3BuTne eKcnaHaus
AbNrocpoYHa ObNroCPoYHa [bITOCPOYHA
NPOU3BOAUTENHOCT NPOU3BOANTENHOCT NPOU3BOANTENHOCT
nHdpnaums (P/W)
S2
D2
51 s2 0 S2 D2
D1 s1 0 o s1 D1
UnE Unin
yBenunyaeaHe U HamansiBaHe HamansBeade
Ha 3aeTocTTa Ha-3aefocTTa
3aeTocT
nasap Ha
TpyAa
SLE SLIN DLIN DLE SLE SLIN DLIN DLE SLE SLIN DLIN DLE

Lo ce otHacsa oo 6e3paboTtuuarta, ,npaBunoto OykbH rmacu, Ye Bcekn 1%
npomMsiHa B 3aeTocTTa we gosede Ao 3% M3MeHeHue B NpOM3BOACTBOTO, Taka 4ye
TbPCEHETO MOXeE [a Cce NMPOMEHM MOBEYEe UMK NO-Marko B 3aBUCUMOCT OT TOBa KOJKO
€ 3acerHaTa 3aeTocTTa nopagu enactnyHoctTa um. BuB cour. 4 Tesm pasnuku ca
BuaHM mexgy cektopute UnE (emactuuHa 6espabotuua) m Unin (HeenactuyHa
DespaboTtuua). MasapbT Ha Tpyaa KaTo UANo e NpefcTaBeH KaTto PasfiyHU Bb3-
MOXHOCTW MO OTHOLLEHME Ha TbpceHeTo — HeenactudHo (DLIN) n enactnyHo (DLE),
1 npegnaraHeTo — HeenactuyHo (SLIN) n enactnyHo (SLE). HeenactniHute kpusm
n3rnexagar no-ckopo Kato | (T.e. kaTo nepdekTHO HeernacTnyHu — G6en. np.). UHdna-
umaTa B 3annatute (W) nnm uenute (P) cbwo e otbensasaHa Bnseo.

Ot rpacbukata, onvcealla cny4as Ha peuecusi, ce Buxkaa, Ye yBennyeHmeTo
Ha 3annaTute BOAWM 4O HamansdBaHe Ha npegnaraHeTo (0o S2), gokaTo TbpCEHETO
He ce NoBWLLIABa Ype3 OCHLLECTBABAHETO HA AOMbIHUTENHN pa3xoaun. Taka MoaensT
ce M3MecTBa KbM AbIrOCPO4HOTO paBHOBECUE — MbpBOHaYarnHara 3aryba Ha paboTHu
MecTa, nsobpaseHa no JonHaTa oc, ce Bb3CcTaHoBsBa. B ,HopManHu BpemeHa“ npea-
naraHeTo OTHOBO Ce M3MeCTBa HamnsiBO, @ TbPCEHeTO HaAsCHO U eAMHCTBEeHaTa
npoMsHa e npu nHdnaumsita, KOATo € C No-rofisiM NPOLEHT B CPpaBHEHWE C ApyruTe
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MoZenu, Tbil KaTo B TO3WN cny4van BposT Ha cTokuTe e dukempaH. Npu ekcnaHsns
MOOENbT 3anoyBa OTASICHO Ha AbIITOCPOYHOTO paBHOBECUE U NMpeanaraHeTo ce
n3MecTBa HansiBo, 3a Aa Ce BbpHE PaBHOBECMETO B HOPMarHO CbCTOSIHWE, HO
TbPCEHETO Ce MoBWLIaBa OT AOMbIHWUTENHUTE pa3xoan. ToBa BOAM A0 BPeMEHHO
yBenuyaBaHe Ha 3aeToCTTa, KOSITO HapacTBa criej eHOorogulleH naros nepuog
(Tosm BBNPOC € pasrnegaH nogpobHo B criefBallarta yact). CteneHTa, B KOATO
3aeToCTTa Cce BnMsie OT NMOCOYEHUTE MPOMEHH, CbLLO 3aBMCKM OT enacTM4HoCTTa —
CEPUO3HMTE MPOMEHN B TbPCEHETO M NpeanaraHeTo 0OGUKHOBEHO BOAAT A0 ronemMu
NPOMEHN B 3aeTOCTTa, ako nocrnegHaTa € enactuyHa, 3a pasnuka oT cnydauTe, B
KOWUTO € HeernacTuyHa (BX. JoNHaTa YacT Ha dowr. 4).

Mpe3 1981 r. no Bpeme Ha peuecus 1 MHdnauusa degepanHaTa MMHUMaNIHa
3annaTa e yBenuyeHa, a 6espaboTuuara Hamansea, BbNpeku Ye 3a ToBa BNUAHME
oKasBaT M MHOro apyru pakTopu kaTto No-KoHTponupaHaTta nonutuka Ha ®egepan-
HWA pe3epB M MOKa4YBaHETO Ha NPaBUMTENCTBEHUTE pa3xoau 3a oTbpaHa. Tbi kaTo
MUHMManHaTa 3annaTta He e MoBuvlaBaHa OT 8 rogvHW, BETOTO Ha npe3ngeHTa
xopmxk X. Y. Byl BbpXy HEMHOTO yBenuyasaHe npe3 1989 r. (nepvog Ha MKOHOMU-
YeCKM pacTex) MoXe Aa U3urpae rnorioXkMTernHa pons 3a CTUMYNUpaHe Ha TbPCEHETO
B MKOHOMMKaTa, B MOMEHT, KOraTto Npe3naeHTbT He fgonycka PenepanHudar peseps
[a Hamarnu nuxsuTe.

MevanbaTta n MHBECTMLMUTE CbLLO BIUSAT BbPXY KpMBaTa Ha npegnaraHeTo.
Ako nevyanbute ce yBenu4yasaT, ToraBa chupmuTe Morat ga npegraraT nopeye u
3annaTtuTe We Hamarnsear, HO B Cryvan Ye TbpceHeTo (OpyTHMAT BbTPELLEH Npo-
[OYKT) ce nokaysa, 3annartuTe LWwe pacTaTt 1 nHdnaumata we ce 6anaHcupa. Korato
nevan6arta u MHBECTULMMTE CNajaT, a TbPCEHETO BCE OLLE € ronsmo, Torasa uHdna-
umsaTa BEPOSITHO e ce yBenuuun. Ako neyanbaTta HamansiBa U TbpceHeTo oTcnabea,
HAMa [a uma TOJIKOBa CbLUECTBEHO YBeNWYyeHue Ha vHdnauuaTa. Korato obave
nevan6uTe ce NOBULLIABAT, a8 TbPCEHETO Ce CBMBA, TOraBa UHaumusTa Lwe Hamarnee.

B nepvog Ha nHdnaumsa CbBKYNHOTO NpesiaraHe e ce M3MeCcTu HansiBo oT
YBEMNWYEHMETO Ha 3annaTtuTe, HO TOBa MOHaYano ce AbIMKM Ha NepuoandHUTE nokaY-
BaHUA Ha 3annaTtute, Taka Ye pas3CTOSHWETO, C KOETO Ce M3MECTBa, e 3aBUCU OT
OpyrM bakTopy B MKOHOMMKATa U € Bb3MOXHO HAKOM OT MO-BUCOKMTE 3annatu ga
ce yBenuyaT, a Apyrv ga Hamanesit. AKO yBenMYEeHNeTo Ha MMHMMarnHaTa 3annara
€ Mo-Marnko, OTKONKOTO pabotogatenute buxa nnawanu no NpuHUuM, 3aeTocTTa
MOXe AeCTBUTENHO BPEMEHHO Aa CTaHe No-ronsiMa, crnef kato TbPCEeHeTO HapacHe.
EctectBeHo obaye 3aeToCTTa MOXeE U Ja Hamaree, kakto bu ce cny4nno noHavano,
HO MOBEYETO Mapu, C KOUTO LLie pasnoraraTt XxopaTa, LLe U3MECTAT TbPCEHETO BASICHO,
KOeTO Llle AoBee OO0 Bb3MOXHO nogobpsiBaHe Ha 3aeToCTTa, MPUAPYKEHO C MoKay-
BaHe Ha 3annatute C TeYeHMe Ha BPEMETO, Makap M C noBulleHa MHpnauus. B
TakbB nepuopg npegnaraHeTo ce yBenu4yaBa, HO MKOHOMMKaTa npov3Bexga no-
Marnko CTOKM 3a npogaxba. Bb3 ocHOBa Ha BCMYKM MOCOYEHU OOTYK OBSICHEHMS
MOXe a Ce Kaxe, 4Ye npu HOpMasiHO MKOHOMWUYECKO pa3BuUTME 3aeToCTTa unu e
pacTe, Unv Lie HamarnsiBa, Hal-BepOSITHO BPEMEHHO, HO 3annaTuTe Le ce noBuLarT,
a CbOTBETHO M UHMNaumsTa. Mo To3n HaunH, KakTo OTOenA3BaT HAKOM aBTOPU, MUHW-
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mManHaTta paboTHa 3annarta Moxe ga 6bae MHCTPYMEHT Ha MonuTUKaTta, OCHOBaH
Ha CbCTOSIHMETO Ha MKOHOMMKKATa, HO B cryyas Tpsibsa ga ce B3eme npeasua u
KelHcuaHckaTta uges, Yye npeanaraHeTo, TbPCEHETO U LieHUTe MoraT [a ca TBbpae
Lnenkasu“ 1 6aBHU NpY NPUCNOCOBABAHETO CU KbM TPAAULIMOHHWUTE NasapHu CUMK.
Haii-uenecbo6pa3HOTO NPUNOXEHWEe Ha TakbB MHCTPYMEHT € Moxe GU yBenuya-
BaHeTO Ha pearHWTe 3annaTi, koraTo nasapHuTe cUnu ce aganTtupat 6aBHo.

MeToponorus ll: Perpecun

B Tasu yacTt ot n3cnegBaHeTo ca M3NoN3BaHn perpecumn Ha OBUKHOBEHWTE Hal-
manku ksagpaTtu (OLS), 3a ga ce TecTtBaT edekTuTe Ha MUHMManNHaTa paboTHa
3annarta Bbpxy MHpnauymaTa n 6espabotmuata B 8 nsbpaHu Ha nNo4yTu criyvyaeH
npuHumn wata B CALL (u3bopbT e criyyaeH, HO npeactaBsd BCEKUM OT YeTmpute
pervoHa Ha cTpaHaTa). /lanon3saHu ca roguiiHu gaHHu 3a nepuoga 1996-2016 r.
(nntoc 2017-2018 r. 3a naroeete). [JaHHWUTe 3a OpyTHUA BLTpeLleH npoaykT (BBI1) ca
oT blopoTo 3a ukoHomuyeckn aHanusn (BEA). Latute ca KbHekTukbT, Hio Wopk,
Tekcac, CeBepHa KaponuHa, Oxalo, YUCKOHCUH, BawmnHrtoH n ApnsoHa. MuHum-
ManHuTe paboTHM 3annaTtu He BKIOYBAT MUHUMAIHN paboTHM 3annaTtu B OTAENHM
rpagoBe. BBI1, n3umMcneH nHamBmayanHo 3a otaenHuTe watu (MHAMKaTop, KOWTO
He e 6un Ha pasnonoxeHne Ha nacrnegopartenute npegun 1997 r.), € U3Non3BaH kaTto
KOHTpOmHa npomMmeHnuea. Kato TakaBa e M3nonsBaH M HaUMOHANMHWUAT MPOLEHT Ha
CNecTsABaHns, Thbi KaTo He CbLLECTBYBAT AaHHU 3a TO3W MoKasaTerl Ha LUaTCKO HUBO.
lMoBeyeTo oT gaHHWUTE ca OT baHkaTa Ha depepanHusa pesepB Ha CelHT Jlync
(FRED).

Kato ce gonycka, ye CTOMHOCTTa Ha BCUYku npomeHnusu (B1, B2 n 1.H.) e
no-ronsMa unu no-manka ot 0, npumepHata cdopmyna, e:

bespabomuya (FRED) = muHuman+a 3annama (FRED) + BBl (om BEA)

3a BCMYKM M3cneaBaHun Criyyam ce U3nornsea AoBepuUTernHo HMBo oT 95%, otbe-
ns3aHo cbe (¥).

Ot Tabn. 1 ce BKAA, Ye MUHMManHaTa paboTHa 3annaTta uma 3Hauum edekT
3a yBenu4yaBaHe Ha bespaboTuuara.

Tabnuuya 1
3aBucma npoMmeHnmBea: 6espaboTmua
(Prob > F= 0.0000*, R? = 0.2371)
KoeduumeHT t p
MuvHumManHa 3annara 0.7017 6.98 0.000*
BB 0.0837 1.73 0.085
KoHcTaHTa 1.0107 1.35 0.180

C nar ot egHa rogMHa MMHMManHaTa 3annarta Bce OLle Boau 40 HapacTBaHe
Ha 6e3paboTuuaTta, Bbnpekn Ye edheKTbT HE € TONKOBA CUIEH, KakTo B criyyas 6e3
nar, pokato BBl uma HeratueeH u 3Ha4nm edhekT Bbpxy 6espaboTuuaTta (Tabn. 2).
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Tabnuya 2
3asucuma npomeHnuea: 6espaboTtumua ¢ nar
(F > p = 0.0000*, R? = .2149)
KoedmumeHT t p
MuHumanHa 3annata 0.4917 4.81 0.000*
BBI -0.1419 -2.89 0.004*
KoHcTaHTa 3.3087 4.33 0.000*

C pByroauweH nar (tabn. 3) edekTbT Ha MUHMManNHaTa 3annaTa Hamarnsiea
C TeyeHne Ha BpemeTo, AokaTo BBI1 oka3Ba oLle No-CUnHoO BRUsHUE.

Tabnuya 3
3aBucuma npomernuea: 6e3paboTtuua c ABa nara
(F > p: 0.0000%, R“ = 0.3309)
KoedmuneHT t p
MuvHumanHa 3annara 0.2204 2.34 0.021*
BB -0.3384 -7.47 0.000*
KokcTakTa 5.9024 9.37 0.000*

YpaBHEHNETO 3a MHpNaumsTa e:

UHpnayus (peeuoHanHa) = MuHUMasnHa pabomsa 3annama (FRED) + Hugo
Ha cnecmsieaHusima (World Bank)

B 1abn. 4 u mymHumanHata paboTHa 3annarta, ¥ HauMOHANHUAT MPOLEHT Ha
CrecTsiBaHe OKas3BaT CUJIHO, 3HAYUTENHO BRMsSIHME BbpXY WHdNauusita, Tbil KaTo
CTOMHOCTTa Ha R kBagpaT — cunaTta Ha mMogerna, € U3KIYUTENHO Bucoka. Koedu-
LUMEHTBT Ha MMHMManHaTa paboTHa 3annaTa NpoCcTo oTpassBa M3non3BaHaTa ean-
HMUa 3a uH(naums, koaTo e mexay 150-250, nsnonssankm MHOEKCUpaHUTE LLATCKU
AaHHu. EcdekTbT Ha MyHMManHaTa 3annarta Bbpxy UHdnaumata e 6nmso 0.1%, koeto
e B cboTBeTCcTBME CbC Sellekaerts (1982).

Tabnuya 4
3aBucuma NnpomMeHnnBea: VIHd)J'IaLI,VIFl
(F > p= 0.0000*, R*= 0.8094)
KoedmumeHT t p
MuHumManHa 3annara 17.2132 21.55 0.000*
BBIM -1.7737 -3.14 0.002*
KoHcTaHTa 120.6196 8.91 0.000*

Mpun nar oT egHa rogvHa edeKkTbT HAa MUHMManHaTa paboTHa 3annata BbpXy
WHdNaumsiTa HamansBea feko, 4OKaTO TO3M BbPXy CMECTABAHUSATA € OLLEe MO-CUIEH,
BEPOSATHO 3aLoTO ronemusit obem napwm ce e ysenuumn (tTabn. 5).
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Tabnuya 5
3aBucuma npomeHnmBea: nHgnaumsa ¢ nar
2
(F > p = 0.0000*, R” = 0.8070)
KoedmumeHT t p
MuvHumManHa 3annara 17.0669 21.18 0.000*
BB -1.9910 -3.49 0.001*
KoHcTaHTa 129.8386 9.50 0.000*

W3HeHagBalLo, cbLOTO ce Habnogasa v Npu AsyroguiueH nar (tabn. 6).

Tabnuuya 6
3aBucuma npomMeHnnBa: MH@PINauna ¢ gBa nara
(F>p = 0.0000%, R? = 0.8004)
KoedumuneHT t p
MuvHumManHa 3annara 16.8938 20.63 0.000*
BBIM -2.0893 -3.61 0.000*
KoHcTaHTa 137.1636 9.88 0.000*

Mo-HaTaTbk TecTBaMe M TPUTE MKOHOMMUYECKN CbCTOSIHWSA 3aedHo (Tabn. 7).
Mpu goBepuTenHo HKMBO OT 95% MUHMManHaTa paboTHa 3annarta uma Har-ronsiv
edbeKT BbpXy MHGaumsiTa npy HOpMarH1 MKOHOMUYECKM YCIOBMS, BEPOSITHO 3aLLOTO
ToraBa OpOSIT Ha NMPOV3BEAEHWUTE CTOKM He ce MpoMeHsi. CrecTsiBaHMsITa OTHOBO

HamansaeaTt UHnayumaTa, kKato u3Baxgart napu oT cuctemara.

Tabnuuya 7
3aBucuma npomeHnuea: I/IH(*)J'IaLI,VIﬂ
2
(F > p = 0.0000*, R? = 0.3319)
KoedmupneHt t p
Ekcnanaus 12.1452 1.80 0.073
Hopmantu ycnosus 15.9747 3.57 0.000*
Peuecusn -10.3427 -1.72 0.088
CnecrtaBaHus -8.1223 -7.99 0.000*
KoHcTaHTa 346.0094 18.22 0.000*

Bespabotuuara e noenusiHa Ham-CUMHO MO BPEME Ha WKOHOMMYECKa eKcraH-
318, KoraTo CTOMHOCTTa Ha nokasaTens Hamarnsea, Makap 1 To3n edekT Aa € He3Ha-
yuteneH. MNpn HopmanHu ycnosus obayve edeKkTbT HapacTBa A0 3HAYMMO HUBO,

[oKaTo Nno Bpeme Ha peLecnsi OTHOBO € MHoro cnab (tabn. 8).
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Tabnuuya 8
3aBucma npoMmeHnmBea: 6espaboTuua
2
(F >p = 0.0380*, R“ = 0.0630)
KoeduumeHt t p
Excnamaus -0.9161 -1.70 0.091
Hopmantu ycnosus 0.8465 2.38 0.019*
Peuecust 0.1767 0.36 -0.716
CnecTsBaHus -0.01976 -0.36 -0.1294
KoHcTaHTa 5.8921 18.61 5.2665

Mpy egHoroauLleH nar crnep yeenuMyaBaHe Ha MUHMManHaTa 3annata B pas-
FINYHN MKOHOMMYECKM ycrioBus 6espaboTtuLiata Hamansea no Bpeme Ha eKkcnaHaus,
He3HayvMa e nNpu HopMmarHu YCrnoBusa 1 HapacTea nNpu peuecus. ToBa obade Moxe
MPOCTO Aa OTpa3siBa eCTECTBEHWS KypC Ha UKOHOMUKATa — B TO3M NEPUOA, TS Ce KOpu-
rmpa, Tbi kaTo edekTbT Ha BBl cblo e cunHo 3HauMMm, Ho uHdnaumoHHaTa obcrta-
HOBKa € MOYTM TONKOBAa BUCOKA, KOMKOTO npu 6eTa, KOATO CTaHO4apTuavpa MepHuTe
eavH1UW, 3a A HanpaBu cunaTa MM cpaBHumMa (Tabn. 9).

Tabnuua 9
3aBucrma npomeHnmea: 6espaboTuua ¢ nar
(F > p = 0.0000*, R? = 0.1969)

KoedmuneHt t p beta
EkcnaHsuns -1.0664 -2.14 0.034* -0.1576
Hopmantu ycnosusi 0.2096 0.63 0.527 0.0469
Peuecus 1.5130 3.36 0.001* 0.2649
CnecTaBaHus -0.1527 -2.96 0.004* -0.2296
KOHCTaHTa 6.4228 21.85 0.000* N/A

UHepnayusi/6espabomuya = MuHUMarHa 3arnnama + bBIl1 + Huso Ha
criecmsigaHusima (HayuoHaJiHo), rpu o4yakeaHo Bo > 1

Mpe3 cblumsa nepuog MvHUManHata paboTHa 3annaTa He okasBa 3HauYMO
BMUsiHWE BbpXY Bpb3kaTa Mexady uHdnauus n 6espabotuua. Kakto ce Bmxaa oT
Tabn. 10 obaye, B 4BbNrOCPOYEH MiaH TS MMa MHOTO MO-CUneH edhekT BbpXy MHMpna-
UMSATa, KaKTO ce npeanonara U B KOHUENTyanHuTe MOAEenu, npeacTaBeHn B npe-
avwHaTta yact. CTonHOCTTa Ha cnecTaBaHuATa € HeobuyanmHa u Moxe ga obae
onpederneHa kaTo JonpuHacsLa 3a MHBECTULUMUTE, KOETO OT CBOSI CTpaHa Brusie
Bbpxy 6espaboTuuara.

Tabnuya 10

3aBsucrmMa npomeHnuea: uHdgnaumsa/6espabortuua
(F > p = 0.0000%, R? = 0.2563)

KoeduuneHt t p
MuvHumanHa 3annara 0.5675 1.04 0.301
BBIM -1.0308 -4.21 0.000*
CnecTsiBaHus 2.5400 6.59 0.000*
KoHcTaHTa -9.7481 -1.07 0.268
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Han-ronsm e edpekTbT Ha MMHMManHaTa paboTHa 3annaTta BbpXy MHnauuara
— B pamkuTe Ha 2.3 kbM 1 B cpaBHeHue ¢ 6espaboTuuaTta (Tabn. 11).

Tabnuuya 11

3aBvicuma npomeHnmea: nHdnaums/6espaborumua ¢ nar
(F >p = 0.0000*, R* = 0.3931)

KoedumupneHt t p
MuvHumanHa 3annarta 2.3180 4.40 0.000*
BBIM 0.2183 0.93 0.356
CnecrtaBaHus 3.6029 9.69 0.000*
KoHcTaHTa -44.8687 -5.11 0.000*

Tabn. 11 ce oTHacs go kpuBaTta Ha Pununc, nokassalla Bpb3KaTta Mexay
WHpnauuata n 6espabotumuata. NpomMaHaTa B 3aeTOoCTTa M3rnexga ronsama, Tbi
kaTo yBenuyeHuneto ¢ 1 USD Boam 4o npomMsiHa Ha HMBOTO Ha 6e3spaboTtuua ¢ 0.7%.
Bbnpeku ToBa, Thbi KaTO Npe3 nocnegHuTe Tpu aeceTnneTnsa uHdnauuaTa e HUCKa,
eeKTbT BbPXY Hed, Makap U Manbk, BCbLHOCT € MNo-rofsm OT TO3u Bbpxy 6e3-
paboTuuaTa, HO 3a Ja Ce HanpaBu MO-SICHO 3aKrYeHWe, ca HY)XXHW Mo-HIaHCUpaHm
OaHHKW (TpMMeceYdHu, a He roavwHu). TpyaHo e ga ce m3Bede AOCTOBEpHa XuUMo-
Te3a No OTHOLLUEHWE Ha Ta3n Bpb3Ka C MHOXECTBO roAWLLHM NaroBe, Nopaan KoeTo
He ce M NpaBu onNuT 3a NofobHa perpecus. Kato usano ctatucrikara nokasea, ve
NMOBULLEHNETO Ha LATCKUTE M Ha dpedeparnHarta MyMHMMarnHa 3annaTta yBenvyasa
OespaboTtuuara, BbNpekn Ye edpeKkTuTe ca NPEXOAHU U HamansdesaT C TeYeHUe Ha
BpemeTo. CbLLOTO MOXe a Ce Kaxe M 3a Bpb3kaTa Mexay UHdnaumsta n MmHu-
ManHuTe 3annatu. Hai-ronam e edekTbT Bbpxy Oe3paboTuuarta n nHdnaumaTa
Nnpv HOPMarHM MKOHOMUWYECKM YCOBMS, Korato n 6espabotuuata, u uHdnaumsta/
3annaTtute ce yBenu4yaear, Makap 4Ye edpeKkTute He ca TpanHu. Han-cunHo BnnsaHve
BbpXy BespaboTtuuarta ce Habnogasa Npu MKOHOMUYECKA EKCMaH3us, KoraTto 3ae-
TOCTTa OOMKHOBEHO CMaja, HO B TO3U Cryvan cnep egHa rogvHa 6espaboTtuuata
HamangdBa, U TO 3Ha4YUTENHO. W Bce nak cnopea u3non3eaHnTe gaHHuU He ca MHOro
roavHuTe, 3a KOMTO MOXe [a ce TBbpAM, Ye ca HauCTUHa ,MHMNALMOHHN" — TYK T
oLieHsiIBaMe KaTo TakvBa Ha GasaTta Ha nonuTtukata Ha PenepanHuns peseps Ha CALL
3a MOBULIABAHE Ha JINXBEHWUTE MPOLIEHTU, 3aLLOTO LeNnTa Ha yBENUYEHMETO Ha
nnxeute e aa ce 6opu ¢ nHdnauuata. bpoat Ha naroseTe Npu NpunaraHeTo Ha
TO3M METOq € OrpaHuYveH u moxe Aa 6bae 06eKT Ha JOMbIHMTENTHO MPOYyYBaHE.
Cnopea Hac MMHUMarnHWTe 3annaTv UMaT Han-ronsiMo BIIUSIHAE BbPXY MHANaUusTa,
a He Bbpxy 6e3paboTumuaTa, KakTo ce Jomnycka B NoOBE4YETO MoAeNu.

C nomowuta Ha ARIMA (Auto Regressive Integrated Moving Average) B Tabn.
12 e HanpaBeHa nNpoBepka Aanu daHHWTe OCcTaBaT CTauMOHapHW NMpu naroeeTe, T.e.
ocTaBaT Nnu cpegHnTe U BapuaumMmTe CXOAHW, KaTo NPOMEHNIMBUTE perpecupar no
TEXHUTE NnaroBe W rpeLlky, 3a ga ce TecTBaT 3a 3Ha4yMMmocT. [lpoBepsia ce U 3a
HanM4nMeTo Ha Heobu4yaHW Modenu, CBbP3aHM C Kopernauus, Ypes HabnogeHue u
TECT 3a Kopenauusi.
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Tabnuuya 12

CraumoHapHocT
(no ypaBHeHwveTo Yt = a + B1Yt-1+ B2Yt-2+ oEt + 0oEt-1 + ©1Et-2, N T.H.)

BespaboTuua = 1.08Un_lag1 (0.000) -0.375Un_lag2 (0.000) +0.374Un-error (0.056) - 0.885Un-

Tabn.-1,2,3 | o1or lag1 (0.006) + 0.774Un-error_lag2 (0.000) + 1.626 (0.000)

Wnebnaums = 2.957Infla_lag1 (0.000) — 1.969 (0.000) + 0.999Infl_er(0.000) - 2.957Infl_er_lag1 +

Tabn. 4,56 | 1 960infl_er lag2 (0.000) + 6.752 (0.000)

Tabn. 8,9 BespaboTnua = 0.777Un_lag1 (0.000) — 0.402Uner(0.026) + Uner_lag1 (0.000) + 1.258(0.000)

WHdpnaumns/bespabotuua = 0.571Inf/Un_lag1 (0.000) + 1.0Inf/Un_er1 (0.000) - 0.571 Inf/Un_er2
(0.000) + 14.9 (0.000)

Tabn. 10, 11

Mpn BCMYKM perpecun ce HabnogaBaT 3HAYMMM CTOMHOCTU, BLMPEKN Ye CTOW-
HocTTa Ha p ot 0.056 B Tabn. 1, 2 n 3 e He3Hauyuma npu 95%, a BTOPOTO ypaBHEHNE
nMa Heobun4yanmHo nepdeKkTHa CTOMHOCT Ha R? ot 1.000, HO uma crnaba Kopenauusa
MeXay NPOMEHNNBK C eAHaKkbB koedunumeHT. [laHHuTe ca ctaumoHapHu. (Tpsidea
Oa ce otbenexu, Yye NoOpPagn HECUIypPHOCTTa Ha MeToauTe, U3NoMn3BaHu Tyk, B ObaeLle
©un 6rno ymecTHO ga ce npuroXaTt eCTEeCTBEHW NOrapuTMmn Ha OpurMHanHuTe npo-
MEHNMBMU, 3a Aa ce u3rnagar rpybute gaHHu.)

AHanus
BapuaHmu Mo OomHowileHuUe Ha rnojiumukKkume

CobluecTByBaT MHOXECTBO MHEHUS, Y€ MUHMManHaTa 3annarta e naHaues 3a
OpPacTUYHOTO yBenu4aBaHe Ha HepaBeHCTBOTO B goxoauTe B CbeanHeHuTe wwatu
M MO CBETa, NPUYNHM 3a KOETO MoraT a ce TbpcAT B rmobanusauusata, mexayHa-
pogHaTa TbproBusi, iMncaTta Ha 4obpo obpasoBaHue, gemorpadusita, npomsaHaTa
B MiepapxmyHaTta CTPyKTypa Ha KOMMaHUMTe, HaMarnsBaHETO Ha KOHKYpPeHUusiTa unm
LOUTNTANHOTO" TEXHOMOIMYHO pasgenenne. PenepanHata MMHMMarnHa 3ansfara He
e nosuwasaHa ot 7.25 USD npes nocnegHute gecet roguHn. OTTorasa T8 BCbLUHOCT
e Hamansana ¢ 10% nopaau nHdnaumaTa n ¢ 25% cnpssMo MHOrO BUCOKaTa Cu CTON-
HocT npes 60-Te rogmHn Ha muHanusa Bek (Cooper, 2014, p. 1), kaTo cTaHAapTHOTO
HMBO OT 1968 r. gHec 6u 6uno 11.83 USD (Pramuk, 2019, p. 3). MNpe3 2006 r. 650
WKOHOMWCTU n3npawiaT neTuums 40 NpaBUTENCTBOTO, B koATo npeanarat 40% yse-
nnMyeHne Ha MMHMManHaTa paboTtHa 3annarta B CALL (MaCurdy, 2015, p. 497).

[MpekomMepHOTO yBENUYEHME Ha MMHMMarnHaTa 3annarta obade e CbMbTCTBAHO
OT MHOXecCTBO puckoBe. EamH ot nnaHoBeTe B KoHrpeca e oo 2024 r.MmuHumanHaTa
3annara ga ce nosuwwm o 15 USD, koeTo ga ce npunara u 3a paboTHUUM Ha noya-
coBa paboTa, HO NMaHbT NPEeABKAA Bb3MOXHOCTTA 3a BbBEXOAHETO Ha MO-HUCKU
3annartu 3a xopaTta c yBpexaaHus. [ocnegHoTo nsrnexaa He4YeCTHO MO OTHOLLEHNE
Ha coumanHaTa cnpaBeaIMBOCT, HO BbMPEKM TOBaA CNOpes UKOHOMUYecKaTa KoHLen-
uusa 3a npegenHarta NpomM3BOAMTENHOCT MOXe [a AornpuHece 3a nogobpsiBaHe Ha
3aeTocTTa cpep Tasm rpyna nuua (Selyukh, 2019, p. 2). LlenuaT 3akoHonpoekT obaye
MOXe [a JoBede A0 no-Bucoka Ge3paboTuua. MNpeaxooHUsT NpoekT 3a ,3akoH 3a
nosuwaeBaHe Ha 3annatute” ot 2015 r., konTo uma 3a uen go 2020 r. MMHMManHaTta

91




MkoHoMuyecka mucebn ® 2/2020 ® Economic Thought

paboTHa 3annarta Ha defeparnHo HMBO Ada ce nokaum go 12 USD, uarnexaa no-
pasymeH ot ,6opbata 3a netHageceT” go 2020 r. To3n 3aKOHONPOEKT LLie NMO3BOSN
Ha MUHUCTBbPA Ha Tpyda [a pellaBa KOMKO [a yBenuyasa MUHUMAarHaTa 3annarta
cnep 2020 r., koeTo Byan ckenTMuu3bM M HanogobsiBa Ha MbpBOHaYanHaTa uaes,
npeanoxeHa npe3 1938 r. HezaBucMMKTE OLEHKM NOKA3BaT, Y& TakbB 3aKOHOMPOEKT
©ou gosen go okono 60 mnpa. USD npaButencTtBeHn pasxoaun 3a HAKOMKO FOANHW,
KOETO BCBLLHOCT € 40CTa yMepeHa cyMa 3a ukoHomuka ¢ BBl oT Hag 17 TpunuoHa
USD (Selyukh, 2019, p. 2).

EpHo no-nocteneHHo yBenunyeHue ot psaskoto ¢ 1 USD Ha rogvHa, Hanpumep
0.50-0.75 ueHTa roguLLHO 3a NeT rogMHu, Moxe 61 MMa No-ronsM WaHc aa 6bae
NpreTo, OTKOMKOTO MOBMLIABAHETO Ha MWHUManHaTa 3annaTta ¢ 68% 3a 5 roguHu.
Bb3MOXHO € CbLUO M 3annatuTte ga ce uHaekcupaTt kbM MHGnaumdata (TakaBa
npakTMka uma B MHOrO AbpXXaBW), KOETO € NpeanoXeHo B eaHa Apyra Bepcusa Ha
~3aKOHa 3a noBuLLaBaHe Ha 3annatuTe”, oTHacsLla ce A0 CPedHOTO HMBO Ha 3anrna-
tute B CALL. [la ce page maHaaTt Ha nuaepuTe Oa B3eMaT pelleHusl, KaTo UM ce
npeaocTaBy Bb3MOXHOCT ja BUAOU3MEHSAT npaBunata Bb3 OCHOBA Ha NPOMEHU B
ObaewmnTe obCcTOoATENCTBA, BMHArKM € 3a npegnodntaHe npeq BbBEXAAHETO Ha
nogobHN TBbpAN U Obp3n NpaBuna. B n3secteH cMUCHN MHAEKCUPAHETO MOXe Aa
Obae nmonuTuka 3a cb3gaBaHe Ha MHdnaums. NPOTUBHO Ha TO3M aprymMeHT, eaHOo
npoy4BaHe yCTaHOBSIBA, Y€ UHOEKCUPAHETO MO AbpXaBu BOAN OO0 YBENMYaBaHe Ha
Mnagexkarta 3aeTocT ¢ 0.4-1.1%, BEpOSATHO TbW KaTo Ta3u NonuTMKa cnomara 3a
nogobpsiBaHe Ha oyakBaHuATa (Hernandez, 2017, p. 1).

MpeonoxeHuaTa 3a MyuHMManHa 3annata ot 15 USD 3a paboTHuum camo B
cekTopa Ha 6bpP30TO XpaHeEHe B HAKOM rpajoBe, OPU B TakMBa C BUCOKU pa3xoau
kaTo Hio Mopk 1 Jloc Angkenuc, usrnexaaT TeBbpae npeyBenmyeHo, 0cobeHo kaTo
ce uma npeaeua, Ye B Hio Mopk 1 KanuopHus MuHMManHaTa sannarta e CboTBETHO
8.75 1 9.00 USD 3a Bcuuku paboTHuum. Pasxoamte 3a xuBoT B rpag Hio Mopk ca
BMCOKW, HO He ca [Ba NbTW NO-rofieMn OT Te3n B OCTaHanuTe rpagose B warta Hio
Wopk — cnopen Expatistan.com pasnukaTta e camo 1.69 nbtv B MTtaka n 1.82 nbTu
B lNMpoBuabHC (Pog AnbHa). OceeH ToBa okoro 60% oT BCUYKM pecTtopaHTu B Hio
Mopk ca ckpoMeH cemeeH BusHec n nogobHa mMspka 61 Morna Aa npeaussrka He-
YyecTHa ,HaanpeBapa“ 3a 3annatM Mexay pasfnnyHu CeKTOPU OT MKOHOMUYECKUS
XMBOT B rpaga. B To3n cMucbn npeanoxeHneTo Hio Mopk aa yBennum MuHumanHaTa
3annara B rpaga go 15 USD Ha yac 3a BCu4Yku OO Tasu rogvHa e no-paumoHanHo
(City, 2015, p. 3). lNogobHM NonUTUKM OTpassiBaT MHOrO NO-BUCOKUTE LIEHU B rpa-
[oBeTe, ObIMKaLM Cce Ha No-rofsiMOTO TbpCEHE OT CTpaHa Ha noBeYe KyrnyBayu u
No-OrpaHNYEeHOTO Ha NpeanaraHe Ha Xunuvila u Ha ApyrM CTOKM B TakMBa npeHace-
NeHn panoHu.

Hokato npeanoxeHaTa oT ceHaTop CaHabpc NonuMTUKa MOXe [a ce onpeaenu
KaTo eKCTpeMHa, NpeauLlHMTe NiiaHoBe N MEePKN Ha AbpxaBHMSA cekpeTap KNUMHTBLH no
OTHOLLEHNE Ha HEPABEHCTBOTO B AOXOAWUTE HE CTUraT JOCTaTbyHO Adaned. Ta npen-
nara gaHb4Hu obnekyeHuns 3a oupmu, cnogensiwy nevandara cu ¢ paboTHUUuUTE,
KaKTO W Opyrn OaHb4YHU OBNEKYeHnsa 3a Te3n, KOMTO HaemMaT CIy>XuTenu, 3a ga rm
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obyyaBart, HO HMBaTa Ha cnogernsHe u AaHb4YHUTE 06NEKYEeHUs ca TOMNKOBa He3Ha-
yYUTENHW, Ye He Buxa AoNpMHECHM MHOrOo 3a 3annaTtuTe unm 3a 3aetoctta. HaemaHeTo
Ha paboTa Moxe fa 6be HacbpyeHOo Ype3 MallabHU U ICHO OYepTaHU OAaHBYHM
obrnek4yeHns, a ToBa HsiMa Aa CTpyBa MHOIoO Ha NpaBUTENCTBOTO, 3aLlOTO HaeTuTe
paboTHULM e nnaiwiaT BHOCKM B AaHbYHATa cUCTEMa, a No-ronsimarta 3aeTocT e
CTMMYNMpa UKOHOMMYECKNS PaCTEX.

Mono6HM AaHbYHM 0brnekyeHns moraT ga 6baaT U KPaTKOCPOYHU, ThiA KaTo KO-
HoMuKaTa ce nogobpsiea. EgHa no-ckpoMHa dopma Ha ,[1paBnnoTo Ha 5bcbeT“,9 npwm
KOeTo, ako JaHbkonnaTteubT nma goxoam ot 2-3 mnH. USD roguwHo, Tpsabea aa
nnawa rnoHe HsikakbB MUHUMYM (20-30%) gaHbuW, OOHAKbAE € CBbp3aHa C HepaBEeH-
CTBOTO B goxogute. Ho ako ce Mycnm oT eTudHa rmegHa Todka, JaHbuuTe He Tpsibea
Ja ce nosuwaear, 3a ga obnaraT no-ronsaMoTo 6GnarocbCTosHUE, a 3a Aa ro CTu-
MynupaT 1 fga ce uanonssat 3a 6anaHcupaHe Ha bopkeTa U 3a nogrnomaraHe Ha
npaBuUTeNcTBeHUTE nporpamu. Korato 60ratctBoTo ce npuema kaTo OCHOBaHWeE 3a
ropaocT, Moxe 6u e pegHo GoraTusT oa ,,BbpHe” 06paTHO YacT OT CNeYeneHoTOo Ha
Obpxasarta.

ObnekyeHNETO 3a JaHbka BbpXy AoxoguTe, koeTo belle cnomeHaTo, nogno-
Mara xoparta C HUCKM Joxogu. [NpeanaeHTbT TpbMn NOBMLLABA HaW-HUCKUTE CTaBKM,
KaTo No TO3M HaYMH MO CbLLECTBO yBeNMyaBa faHbLMTe KakTo 3a 6eaHuTe, Taka u
3a BCMYKW OCTaHanu, Tb KaToO pPasnuK1Te B JAHbYHUTE CTABKU Ca HE3HAYMTENHMW.
durHaHCMpaHeTo 3a BCUMYKM Te3M nporpamu 6u Mormno ga 6bae ocurypeHo ypes no-
KayBaHe Ha MakcumarnHus ocurypuTerieH 4oxod, KOMTo da ce obrnara no HauunHa,
npeanoxeH ot ceHatop CaHabpc. MHOro € Bb3MOXHO TakaBa NpoOMsiHa B 3aKOHO-
JaTtencteoTo Aa 6bae npueTa, Thil KaTo ronsiMa YacT oT penybnvkaHumute He buxa
N ce nNpoTMBoMNoCcTaBunn. TakaBa € U HacokaTta Ha BHECEHUsSI OT KOHrpecMeHa OT
KbHekTnkbT [koH JlapcbH 3akoHonpoekT. CekpeTap KnMHTLH nogkpens npemax-
BaHETO Ha JaHbyHWUTE 0bnekyeHus 3a boratute — ToBa € pa3yMHa NonuTUKa, KOSTO
e obcbxaaHa n npeaun, Ho 6e3 NONUTUYECKM ycnex.

Hpyau nonumuku

Mo-Bb3pacTHUTE, XEHUTE U JOPU NPeaCcTaBUTENUTE HA MaruMHCTBaTa CbCTaB-
NsBaT ronsM NpoueHT oT paboTewmute Ha MUHMManHa 3annarta. He camo cpeg mna-
OWTe, HO U Cpef XopaTa B 3psria Bb3pacT Mma TakmBa, KOUTO MosydaBaT MUHMMAIIHO
TPYQOBO Bb3HarpaxgeHue. BbB Bpb3ka C ToBa M3ABMEHUETO Ha rybepHatopa oT
Hio xbpeun Kpue Kpuctu, 4e Tor ce npoTMBOMNOCTaBsS Ha NOBULLABAHETO HA MUHU-
ManHaTta 3annaTta, Tbi KaTo poaAuTENUTE He Ce UHTepecyBaT OT TOBa, Ye AEeTETO
UM TUAHENDKBP Neyenu gonap rnoseye, 3By4M OO U3BECTHA CTEMEH MOBbPXHOCTHO.
MonosuHaTa (51.8%) OT paboTHMLMTE C MUHMMAarHa 3annaTa ca BbB Bb3pacToBara
rpyna Hag 16-24 rogunn (Desilver, 2015, p. 2). EaHo 3agbnboyeHo npoyyBaHe OT

9 «

,[paeunoTo Ha bbdeT" e npomsiHa B NpaBunaTa 3a AaHb4yHO obnaraHe, BKIOYEHa B NPeASIOKEHNETO
3a 6ropxeT Ha npe3naeHTa bapak Obama 3a 2013 r., KOATO rapaHTVpa, Ye xopara, KOUTO MeYensT no-
BeYe OT eAVH MUIMOH Aonapa roguHo, nnawaT MUHUManHa edeKkTMBHa AaHbYHa cTaBka oT noHe 30%
(6en. np.).
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1981 r. nokasBsa, Ye yBenM4eHNEeTo Ha MMHUManHaTta 3annata ¢ 10% Hamansiea 3ae-
TocTTa Ha TuHengxbpute ¢ 1 go 3% (Wilson, 2012, p. 6).

OT rnepgHa To4ka Ha BogeHus gebat mexay watuTe 3a NoBuLIaBaHe HAa MUHW-
MarnHoOTO Bb3HarpaxgeHve 3a paboTewwmTe B 3aBefeHMsTa 3a Obp30 XxpaHeHe
cblectByBa BeposiTHocTTa CALL oa BbBeaaT pasnuMyHa MMHMManHa 3annarta 3a
BCEKU oTpackn. Hanpumep paboTHuumMTe, NonyyaBallm 6akwuwn, ga pevyem, cep-
BUTbOPUTE, TPpsbBa ga nonydaBaT MUHMManHa paboTHa 3annaTa, paBHa Ha 3annarara
UM noc Gakwuwmnte. Taka Cb3gaBaHETO Ha Pa3fNMYHKU MONUTUKN 3a MOBEYE CEKTOpU
On goBeno 4o HecnpaBeaIMBOCT N 06bpKkBaHe, 0COBEHO ako MMa TBbpAE ronsmMo
y4yacTvne Ha npaBuTencTBOTo. Bb3MoxHO e obaye ga ce BbBede MHOrOCTENeHHa
MUHMMarHa 3annarta 3a CefickocTonaHckm paboTHMumM Ha oduumnanHm TpygoBu Oo-
roBopu 1 3a Takuea, paboTteLy 6e3 TpygoBO NPaBOOTHOLLEHUE, B 3anagHuTe watwu.
Ta 6u nossonuna Ha paboTHMUMTE, ako XenasT, Aa u3bepart ga nonydyasaT no-
HMcka 3annara, 6e3 ga cknoyBaT TPyAOB AOrOBOP. TOBa MOXe [a 3a4bpXu noBeve
npeanpusatusa B CALL, ¢ no-ronemMm Bb3MOXHOCTM 3@ HaeMaHe Ha paboTHULM CbC
CcpefHun [oxoau, Ho Moxe da 6be KpUTUKYBaHO OT coumarnHa rnegHa Touka.

B gencrButenHocT obaye Han-g4o0puaT KpUTepun nNpu onpegensiie Ha MUHU-
ManHaTta paboTHa 3annaTta 6u TpsbBano ga e 3aetocTtTa. JlowmuTe NOAUTUKM Umat
noTeHuman ga nogTuKHaT xopata Aa paboTaT ,Ha YepHO” U Jopu da cTaHaT npuynHa
TUNHENIXbPUTE A HanycHaT yyunuiie, 3a 4a 3aemat no-BUCOKOoNnaTeHn paboTHu
MecTa, Korato MUHMMarnHaTa 3annarta ce yBenvuiu.

CALl TpsbBa ga ce cnpaBAaT C HEPABEHCTBOTO B JOXOAMTE, HO C MOMOLUTA
Ha Apyrum gonbrnHuTenHW mepkn. Cnopen XonaHACKUSA UKOHOMUCT AH TuHGepreH
HepaBEHCTBO € Hanuue, Korato 06pa3oBaHMETO HE MOXE Aa HaBaKca Hanpeabka B
TexHonornmte. ETo 3alo obpasoBaHMETO, 0COBEHO B TEXHOMOrMYHUTE obracTtu, e
MHOrO BaXHO, a NpaBUTENCTBOTO MOXe [a ro HacbpyaBa uypes nporpamu oT Tvna
Ha AmeriCorps.10 OcurypsiBaHETO Ha NMOCTOSIHHM AaHbYHM OOeKYeHnst 3a M3cneao-
BaTesicka u pa3BoviHa AerHoCT 61 Morno ga gosefde 40 nogobpsiBaHe Ha TEXHO-
fiornsita 1 NpPoM3BOAUTENHOCTTA Ha paboTHULUTE, Tb KaTO OPUEHTUPAHUTE KbM
YCIyrn MKOHOMMKN, KbM KouTo crnagaT u CALL, nmat no-Hucka nponsBoanTENTHOCT
Ha Tpyda. JaHbyHWUTE 0BnekYeHns 3a CyXnTenuTe, KOMTO ce NpemecTBaT B ApYru
wartm, buxa noMorHanu Ha Te3u nuua ga HamepsaT no-nogxoaswa pabora n 6uxa
CTMMynupanu no-crabo passutute watu. B mexagyHapogeH nnan CALL Tpsabea pa
Cce CTpeMAT KbM MO-CMpaBeAnuBKM CTaHOapTW, 3a Aa Ce NoAAbP)KAa KOHKYPEHTO-
crnocoBHoCTTa Ha aMmepukaHcknte paboTHuumn. Cekpetapat KNUHTBH pelumTenHo
Ce 3aCTblNBa 3a BbBEXAAHETO Ha NnaTeH oTnyck no 6onect, Hapepn ¢ To3u, ypeaeH
B 3akoHa 3a cemenHuTe U MeguuunHckmuTe otnyckn (FMLA), npueTt oT npesngeHTa

10 AmeriCorps e rpaxgaHcka gobposonHa nporpama, NogkpeneHa ot dredepanHoTo NPpaBUTENCTBO Ha
CALL, doHpauumn, kopropauun n Apyru AOHOPK, KOATO aHraxupa Bb3pacTHU B OOLLECTBEHM ycnyru
Lien nognomaraHe Ha ApYrTe U 3af0BONsSIBAHE HA KPUTUYHWUTE HYXAM Ha obwHocTTa. YneHoseTe ce
HaemaT Ha MbITHO Ui HEMbLITHO PaboTHO BpPeMe 3a U3MbITHEHVE Ha 3adaym B obnactTa Ha obpasoBaHVeTo,
obuiectBeHaTa HesonacHOCT, 34paBeona3BaHeTo M OnMasBaHETO Ha OKoMHaTa cpefa, npegnaraHn oT
Mpexa OT HECTOMaHCKM 0bLLEeCTBEHM opraHM3aumm 1 nyonuuHu areHuun (6en.np.).
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Yunam k. KNMHTBH, KaKTO 1 3a No-aKTUBHU NONMUTUKUTE 3a OTrMeXxaaHe Ha aeua,
npegnoXxeHn ot npesvaeHta TpbMmn M Ableps My, KOMTO obaye gocera He ca
pa3nCKBaHM HUTO MO CbLLECTBO, HUTO OT rfeaHa Tovka Ha MHaHCUPaHETO UM.

Bawo npekaneHo sucokama MuHUMarnHa pabomHa 3annama He e
006Bp 8apuaHm om nosumMuUYecka arnedHa moyka?

MpekaneHo BUCOkaTa MMHMMAarHa 3annata Moxe Aa 6bae p1MckoBa B UKOHOMU-
YecKu acnekT. Bbnpeku Yye 3annatute ce noeuwasart, NpoyysaHe Ha MUHUCTEPCTBOTO
Ha Tpyaa Ha CALL 3a crniyunnoTo ce cnef BbBeXOaHETO Ha MYHMMarnHaTta 3annara
npe3 1938 r. noka3ea 3aryba Ha geceTkun xunaam padoTtHu mecta (Wilson, 2012, p.
5). B peuecus, kakTo BeYe cTaHa SICHO, 3annaTtuTte B uaeanHus crnydan tpsibea ga
HamanesT, Taka Yye MpmMUTE a MMaT NnoBedve Nnapw, a CbBKyMNHaTa KpyMBa Ha npegna-
raHe ce M3MecTBa HagsACHO, KOETO BoAM A0 MbriHa 3aetocTt. Korato cdompmute morat
[a nnawaT no-HUCKM 3annaTtu, Te MoraT Aa HaemaT noBede xopa U Aa Npon3BEX-
nart noeeye. ToBa He e TBbpAEHME OT rnegHa Tovka Ha HopMaTMBHaTa MKOHOMMKA,
3aLL0TO B TakaBa CMTyaumMs BCUYKN PECypCu Ce M3MOoN3BaT HanbiHO. AKO MUHMMAn-
HaTa 3annaTta e BUCOKa, Ta3n nasapHO Npeam3BuKaHa KOPEKLUA He MOxe Ada ce
OCbLLECTBM M € Bb3MOXHO peLecusita Aa npoabiiky Nno-gbiro, OCBEH ako Thbpce-
HeTO He ce yBenuuw. lNpu ekcnaHaug wnu B ,J06pn“ BpemeHa 3annatuTe Le ce
noBuLIaT camMu, HE3aBUCUMO Y€ MMHUMArnHaTa 3anfarta Moxe fa NomorHe Te ga
ce nogabpaT BUCOKM, ako NasapHO npeansBuKaHaTa kopekumsita e 6aBHa nopagm
,JIEMKABOCT", KAKTO 51 HApMYa BENUKUAT OpUTAHCKN MKOHOMUCT KelHc.

OcBeH TOBa, KakTo Beye Gelle Noco4eHo, NpeaenHuTe pasxoaum 3a npesuLla-
BaHe Ha nmpegenHuTe Nomnsu ca Aokas3aHu B MHOroGpOVHM NPOyYBaHUSA KaTo Tesu
Ha U3BECTHMSA NpeacTaBuTen Ha KbCHus nnbepanuabm "apn bekep. Hsikon oT nscnea-
BaHusATa ca cBbp3aHu ¢ [NyepTo Puko, kbaeTo degepanHaTa MUHMManHa 3annara
ocTaBsl 6e3paboTHN No-0egHNUTE HUCKOKBanuduumpann paboTHuumM. CobLueBPEMEHHO
MUHMManHaTa 3annarta MoXe ga yBenuuu nHdnaumsTa, HO ToBa € KpaTKOCPOYHO,
a n nHdpnaumata npes 2019 r. (6nmso 1.9%) He e npobnem, HO HapacTBa. bespa-
foTtuuaTa BCe oule e 6nun3o 4%, 6e3 B Ta3n CTOMHOCT Aa Ce BKMYBAT TpanHo 6es-
paboTHuTe. AKO Nnpvemem TOBa 3a ,HOPMAasHO* CbCTOSHME Ha MKOHOMUKAaTa, NoBULLIA-
BaHETO Ha MMHMManHaTta paboTHa 3annaTta 6u yBenmuuno sannatute n MHnauusTa,
HO e(heKTbT BbpXYy NPOM3BOACTBOTO M 3aeTOCTTA LLE 3aBWCK OT CbBKYMNHaTa enactuny-
HOCT, pa3xoauTe (KOMTO cera ca BUCOKWU) N UHBECTULMUTE (KOUTO Ca CPaBHUTENHO
HUCKM). AKO NMPUEMEM CbCTOSIHMETO Ha MKOHOMMKAaTa KaTo ,MHJNaLUMOHHO®, yBenuye-
HMETO Ha MMHMMAarnHaTa 3annaTta HAMa Aa HaBpeau 3HaYMTEeNHO Ha 3aeTocTTa. B
cnyyan ye CALL HaBns3aT B peLecusi, € Bb3MOXHO MONUTUYECKUSAT HAaTUCK 3a MOBU-
LWaBaHe Ha MWMHMManHata paboTHa 3annarta ga ce 3acunu, npegBug HacTpoeHusTa
Ha xoparTa.

Kakeo e MHeHUEMO Ha UKOHOMUCMUME 0 OMHOWEHUE Ha noaumukume,
ce8bp3aHu ¢ MUHUMasIHama pabom+a 3arnnama?

[lokaTo NOMAUTUYECKUAT HaATUCK MO OTHOLLUEHWE Ha MWHMManHaTa pa60THa
3annara uarnexaa Ham-curneH no BpemMe Ha peuecud, MHEHNUATa Ha MKOHOMUCTUTE
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Ca pasgeneHu no BbNpoca 3a nonutukmTe. ChbBEeThbT HA MKOHOMUYECKUTE KOHCYNTaHTU
KbM ocuca Ha npesmgeHTa Obama, ynnTo NbpBu nNpegcepaten e AnbH Kpiorep,
nasaly, oT yHuBepcuteTta B [IPpUHCTBH, € OpUEeHTUpaH B MO-ronsiMa CTeneH KbM
Hay4yHUTe u3cneaBaHUs B cpaBHeHMe ¢ HauuoHanHnsa MKOHOMUYECKN CbBET, KOUTO
e n3uano nonutuyecku. Kprorep e nsbpaH Ha To3u NocT OT4aCTM 3apagun NpoyyYBaHUs-
Ta cu, cBbp3aHu ¢ Hio [hkbpcu, KOMTO Nokasear, Ye MMHUMarnHaTa 3annata nomara 3a
noBuaBaHe Ha 3aeTocTTa. MHO3MHa m3cnegoBaTenu obadve NOCTaBsT Nog BbNPOC
HeroBuTe pe3ynTaT 1 ca CONMAapHN CbC 3aKMYeHMaTa Ha MKOHOMUCTY kaTo Bekep.
TBbpAe BUCOKOTO HMBO Ha MWHMMAanHaTta 3annata MoXe [4a Hamarnu KOHKYPEHTO-
cnocobHocTTa Ha CALL, TbiA KaTo Npu TOBa MOMOXEHME Lie € NO-eBTUHO B NPOU3-
BOACTBOTO Ada Ce M3MNoN3BaT YyXXAEeCTPaHHU paboTHMUM, KOUTO MMAaT MO-HUCHK
cTaHgapT Ha uBOT. ETO 3aWo e HyXHO ga ce nocturHe 6anaHc. Ho noseveTo
WMKOHOMWCTK Ca CbINacHW, Y& MUHUMAarHaTa 3annarta onpegeneHo Tpsibea ga e no-
BMCOKA, 3aLL0TO B NMPOTUBEH CIlyyaW, KakTo TBbPAST NpeAcTaBuTenuTe Ha nubepa-
nunama, pabotogarennTe Lie M3BNeKaT OrpoMHU NOn3n 3a cMeTka Ha paboTHULUMUTE.
Crotuum (no-koHkpeTHO 120) rpagoBe ca npuenu ,3annatu, CBbP3aHU C eK3UCTEHL-
MuHumyma“ ot 10-14 USD, kaTo HaTUCKbT 3a BbBEXOAHETO Ha NOgOOHN MeEpKM Beye
poctura dpegepanHoTo HMBO.

Hsikon KoHCepBaTMBHM ,HEOKNACUYECKN" MKOHOMUCTU BEPOSITHO OMxa ce no3o-
Banu Ha pauMoHanHuUTe o4akBaHus, TBbPAENKN, Y€ HUBATa Ha 3annaTtute moraT ga
ce NpoMeHsT, 0e3 aa okasar BrMsiHue Bbpxy Oe3paboTuuaTta, 3aoTo TbPCEHETO
W npeafiaraHeTo ca no-cTabunHm nopaam oyakBaHusaTa. Taka obaye He ce oTyu-
Ta, Ye HMBaTa Ha 6e3paboTunua ce NPOMEHAT ApacTUYHO No Bpeme Ha [onsmarta
peuecusi, Npy NOIOXEHUe Ye ca Hanuue Manku npomeHu B 3annartute. [o-gobpo
0bsicHeHne gaBaT ,HOBUTE" KEMHCUAHLM, KOUTO pasrnexaar KakTo OdakBaHUATa,
Taka un ,nenkaBocTTa” Ha 3annawaHeTo. ToBa e npoBan Ha Bb3MOXHOCTTA LeHUTE,
3annaTtuTe 1 3aeTocTTa da ce KopurmpaTt, NopodeH OT MHOXEeCTBO hakTopu KaTo
nuncarta Ha KOHKYpeHUUs Ha nasapa v npu JOroBOpmUTE CbC CMYXUTEMNN, KaKTo U
He[oCTUra Ha MHBECTMUMK. B CbLLIOTO Bpeme NpoM3BOAMTENHOCTTA Ha TpyAda € HUCKa
OT AeCeTUNeTUs, KOeTO 03HayaBa No-manko NpoAaykumsi ot paboTHuuyuTe. Cnego-
BaTENTHO OT TeopeTU4YHa rnegHa Todka 3annaTtute He Moxe u He 6uBa ga 6bvaar
noeuwaBaHu, 6e3 ga ce oT4yMTa ganm e nogqobpeHa NpoM3BoaUTENHOCTTA.

B omaoeop Ha Kprozep

Kakto Gelue nocoyeHo, Han-NnpPOTMBOPEYMBU CPed BCUYKM M3crenBaHus B
obnacTtTta Ha MMHUManHaTa paboTHa 3annarta ca Te3n Ha MKOHOMWUCTa OT MPUHCTBLH
A. Kptorep u cbvaBtopa my [. Kapg (Card and, Krueger, 1994). B Han-n3BecTHOTO
CV Npoy4yBaHe Te YCTaHOBABAT, Ye crief yBennyaBaHe Ha MUHMManHaTa paboTHa
3annarta B Hio [xbpcu Ge3paboTvuarta Hamansiea u 3annaTute ce nosulaeaTt B
cpaBHeHue ¢ lNeHcuneanns. Ho koraTo ce npeueHaBaT pesdynTtatute Ha Kpiorep,
TpsibBa ga ce Ma npeasud, Ye B reorpadocku 6nmskuTe LWwatm, KoMTo TOM M3Non3Ba B
cBouTe npoyyBaHus ([leHcunBaHWA CryXu KaTo ,KOHTPOMHa rpyna“ 3a cpaBHeEHME),
WKOHOMWYECKUTE YCMOBMSA MOXe Aa ca MHoro pasnuyHu. Crieg peuecus paboTHute
mMecTa 6u TpabBano ga HapacTBaT MO €CTECTBEH MbT, a C yBENMYaBaHETO Ha MUHU-
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MarnHaTta 3annaTta ce 0o4akBa [a HacTbMu U PBCT Ha LeHWUTe 1 Ha uHdnauusTa. Toea
nokayeaHe Ha ueHuTe 6u Tpabeano ga e no-ronsiMo, OTKOMKOTO B LWAaTUTe, B KOUTO
MUHMManHaTa 3annarta He e Guna yBenu4yeHa, Tbil KaTo MMHUManHaTa 3annarta
BOAM OO MoBMLLABAHE Ha TbPCEHETO 3a onpegerneH nepuof, a Kprorep Bknio4sa
nepuos OT HAKOSKO rOAMHU B CBOETO NPoy4YBaHe.

Kptorep He n3nonasa HMKaKBM NPOMEHIMBW, CBbP3aHN C OPYTHUSA BbTPELLEH
NPOAYKT, HO TpsibBa Aa ce B3uma Nof BHMMaHue, Ye CbCTOSHUETO Ha MKOHOMMKaTa
MOXe [a Bapvpa OOpW B CbCeaHu waTtu. [JHeC uma n3TovHuLUm, KOUTo NoKaseaT, Ye
nkoHomukaTa B Hio [bxbpcy o oHoBa Bpeme e Guna no-curnHa oT cpegHaTta 3a crpa-
HaTa u 3arybarta Ha paboTHu mecTa cnep peuecusarta npe3 1991 r. tam e 6una no-
Marka, OTKONKOTO B HauuoHaneH mawab (Federal Reserve Bank of Philadelphia,
2019, p. 2). Cnopep, Hakow Joknaaun Torasa NeHcunsaHus e umana cnaba KoHoOMuKa,
pactawa no-6asHo ot Tasu Ha Punagendusa/Hio Dxbpen (pasnukata e 1.9% cneg
peuecusTa) (Brookings Institution, p. 39). B kpast Ha 80-Te 1 Ha4anoTto Ha 90-Te rogu-
HU B MKOHOMMKaTa Ha Hio [xbpcu BCbLIHOCT HacTbnBa oxusneHne (Reseeding,
2017, p. 7). Npe3 90-Te roamHmn CekTopbT Ha yecrnyrnte ce paspacTasa cunHo (Brookings
Institution, p. 39), kakto e n gHec (Marcus, 2002, p. 2), KOeTo Cb3aBa Bb3MOXHOCT
3a noBeye paboTHULYM da NOTbPCAT paboTa B HEFO B MOMEHT, KOrato MKOHOMUKaTa €
cnaba. B gonbnHeHue, TpaHcnopTbT B Hio [)XKbpcK, KOWTO € No-mManbkK Wwar, € no-
[o0bp, a ToBa ynecHsiBa He CaMO BbTpeLUHaTa MOBUIMHOCT B LaTta, HO M Mo3BorisBa
Ha yacT OT xwuTenute Ha lNeHcnnBaHuA a morar, ako XenasiT, No-fiecHo Aa ce npe-
MECTAT Tam.

Burkhauser et al. (1996) kpuTukyBaT cbBMecTHaTa MoHorpadus Ha Kprorep
n Kapg ot 1995 r., Tbil KaTo B Hed paboTHUUMTE ca knacuduumpaHm B Kateropum
no MHAMBMAYyarnHu 3annatu, BMECTO Aa ce pasrfnega BbNpoChbT Kak MUHMManHaTa
3annarta 3acsra cemencTaTta. [1pe3 1996 r. (oTkoraTo e uMTMpaHaTa nybnukaums)
paboTHuunTe oT 6eaHM ceMencTBa hakTUHECKU NoryyaBaT nognomaraHe 3.6 nbTu
noBeye B CpaBHEHME CbC cpeaHus paboTHMK. 3a no-ronsma 4YacTt oT TAX MUHUMar-
HaTa 3annarta HaAma ga 6bde OT Mon3a, Thi KaTo Bb3HArpaXK4eHWsiTa UM Beye A
HagguvwasaTt. Camo 19.3% OT MMHMManHUTE 3annaTtu oTUBaT 3a nomoLy, Ha 6egHuTe,
AedurHnpaHn ot nNuHusATa Ha 6egHOCT, a ABE TPETU OT Bb3PacTHUTE, XUBEELLM B
©eaHOoCT, BCBLHOCT Aopu He paboTtaT. OcBeH TOBa B OKOSO eAHa YeTBbPT OT ben-
HUTe cemMelncTBa HAma paboTtely Bb3pacTeH. BmecTo npeanoxeHoto ot Kprorep
Burkhauser et al. (1996, p. 550-551) npu3soBaBat 3a yBenuyaBsaHe Ha obnek4yeHus-
Ta 3a faHbka Bbpxy nedanbata. Cnopeq HAKou Opyry aBToOpW AaHHWUTE, U3MON3BaHun
oT Kptorep n cbaBTopute My, ca 3abnyxgasaliy — yMULLNIEHO UNN He.

U Bce nak Kptorep (2001) TBbpAK, Ye HeroBute uscrnensaHust morat ga ovaat
nornesHn npu oby4yeHMEeTO Ha CTyAeHTU B obnactra Ha emMnupuyHaTa MKOHOMMIKA,
Tbil KATO TOBA € NocokaTa, B KOATO ce ABWXKM aucuunnuHaTa. Ton 3asssBa CbLO,
Yye cnucaHuaTa He OMBa ga ce nNnawar ga nyobnukyBaT CTaTUCTUYECKN HE3HAYMMM
UM MbK HEKOHBEHLIMOHANHW pe3ynTaTu, KOEeTO Copes Hero ce cnyysa yecto. Kprorep
€ Ha MHeHue, Ye NoBeYveTo y4ebHULM ca ocTapenu 1 Ye OpU U3TbKHATU MKOHOMMUCTYU
pasunTaTt Ha OTKMBENW BpPeMeTo cu hakTu Mo Temarta, Kato TBbpAdAT, Ye crnopen
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HOoBaTa MKOHOMMKa paboTHUTE MecTa, u3rybeHun B pesyntaTt oT yBenMyaBaHETO Ha
MUHMManHaTta paboTHa 3annarta, moraT Aa 6b4aT Bb3CTaHOBEHU B APYrA CEKTOPM.
W Hakpas, Ton umtnpa npoydsaHe Ha NBC-Wall Street Journal, npoBefeHo no speme
Ha HOpMarnHu uUnu JoHAKbAE MH(NAUMOHHU MKOHOMMYECKN ycrosus npe3 1994 r.,
B KOETO € yCTaHOBeHO, Ye 73% OT amepuKaHUuTe NOAKPensT yBeNMYEHMETO Ha MUHK-
ManHaTa paboTtHa 3annaTta. [o-ronsimarta YyacT OT nogkpenara ce AbJPKU Ha Mriage-
XuTe, XeHuTe n manumHcTeaTa (Krueger, 2001, p. 250).

M3HeHagBawlo npes 2015 r. Kptorep NpoMeHsa ToHa CU 1 nyLle OTBOPEH pefak-
umoHeH maTepuan B ,Hio Mopk Taimc®, B KOWTO (0OpY 1 TOW) U3pa3siBa chbriacve, ye
15 USD Ha 4ac ca TBbpAe BMUCOKa dpefeparniHa MMHMMarHa 3annara oT rnegHa
TOYKa Ha gencTBalumTe nasapHu cunu. B Tasm nybnvkaumsa Kptorep noco4sa, 4ye Mu-
HVYMarnHaTa 3annara e no-Ckopo BbMpoC, KOWTO TpsbBa Aa ce pasrnexia Ha LaTCcKo
HMBO. 60% o1 nybnuynnte ycnyrm B CALL ce ocblyecTBaBaT B WATH, Kb4eTO HAMA
MUHVMarHa 3annaTa U B KOUTO KaTo OCHOBa CyXu hefepanHata MMHMManHa 3anna-
Ta. Kptorep npusHaBa, Ye No-paHHUTE My U3crneaBaHus ca bunm Haco4YeH! KbM Hacbp-
YaBaHETO Ha YMEPEHO, @ He Ha EeKCTPEMHO MOBULLABAHE HA MMWHWMarnHaTa paboTHa
3annara, u otbensassa, Ye MMHUMarHaTa 3annara B O6eguHeHOTO KparcTeo € npu-
onusutenHo 12 USD Ha yac (kopurMpaHo OT rregHa Todka Ha BaryTHUTE KypcoBe) U
TOBa HE HaHacs Bpeau Ha MKOHOMMKaTa Ha cTpaHaTa. TakbB pa3mep 6w 6un pasymeH
n 3a CALL. ®epepanHa mnHmanHa 3annata B pas3mep Ha 12 USD e npegnoxeHa
B 3aKOHOMPOEKT Ha ceHaTtopa lMatn Mbpu (BawwnHrtoH) n penybnukaHeua PobbpT
K. Ckot (Bupoxunus) (Krueger, 2015, p. 1-3).

3akn4veHne — HAKOU NOJNINTUYECKUN N
UMKOHOMMYECKU pa3MuLluneHuns

B HopmaTuMBHaTa MKOHOMMWKA CTaBa BbMPOC 3a €MOLUUN U MHEHMS, KOUTO
0BVKHOBEHO He MoraT da ObaaT NpoBepeHU, JOKaTO MO3MTMBHATA UKOHOMKKA € aHa-
NUTWYHA 1 ce ONUTBAa Ja NPearnioXu peLeHns Ha MKOHOMUYECKU nNpobremu, kaTo
13nona3ea MbJIHOLEHHO MKOHOMUYECKUTE pecypcu. B To3n cmuychn, ako kato obLiecT-
BO CMe mM3npaBeHu npes usbopa mexay ToBa noBeye xopa Aa paboTaT 3a NO-HUCKO
3annawaHe 1M ToBa Mno-manko xopa ga paboTtart 3a no-ronemu 3annatu, Guxme
n3bpanu NbpeBMs BapuaHT, 3alloTO TPyaAbT € Pecypc, AoKaTo 3annatuTe He ca
(oopu n napuTe ga ce pasrnexgar Kato TakbB). HeedekTMBHOCTTa Ha nasapa ce
n3mMecTBa OT NPOU3BOLACTBEH KbM MOTPEOUTENCKN U3NULILK, T.e. NPEXBLPNS ce
KbM noTpebutenute (paboTHMLM), KOMTO NpoAabmkaeaT Aa paboTaTt. B momeHTa
obayve B CbeguHeHUTe WaTh KpMBaTa Ha TbPCEHETO Ha 00K Nasap Ha CTOKU e
CWUITHO HeenacTM4Ha, HaW-BEPOATHO MOpagu HeAoCTaTbyHa KOHKYPEHUUs Mexay
MHOrO rofieMu komnaHun. ToBa e egHa OT MPUYMHWUTE 3annaTuTe Ja ocTaHaT TONKoBa
NOCTOSIHHM B CpaBHeHMe ¢ 6e3paboTuuaTa, KOSTO € MHOro nNpoMeHnuea. B gonbn-
HEHMe HMBOTO Ha MHBECTMLUMMTE € HUCKO, B MO-TonsMata Cv 4acT Te ce u3pasxogsart
3a obopyaBaHe (kanuTanoBu pasxoaM), a He TONKOBa 3a Npobriemu, CBbp3aHn C pa-
OOTHMUUTE, KOETO Ce YTEXHSABA OLLE noBeYe OT dhakTa, Ye paboTHUUuTE ce obnarat ¢
OaHDBK, AOKATO KanntansT U HAapacTBawoTO TEXHOJIOTMYHOTO NPOn3BOACTBO — HE.
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MHoro watu n obHocTn kato AMepukaHcka Camoa n BupgxmHckute octpo-
BY MMaT 3HAYMTENHO MO-HUCHK XXM3HEH CTaHOAPT, KOETO € N eAVH OT apryMeHTuTe
3a ToBa peepanHarta MMHMMarnHa 3annaTta ga 6bae caMo OCHOBa, a WaTtuTe ga
ca OHe3u, KOUTO [a B3eMaT peLLeHNsi Mo OTHOLLIEHNE Ha COOCTBEHATa CU NONUTUKA
B Ta3un Hacoka. Ako dpeiepanHarta MMHMMarHa 3annaTta HaucTuHa e cbobpaseHa ¢
WHcnauudaTta, 19 TpsibBa ga 6bae onpegeneHa B CbOTBETCTBME C PErMOHa C Haw-
HUCKN HMBA Ha WHdnaums. ViHoekcMpaHeTo n Ha Bceku 4-6 roguHy 6u aano Bb3MOX-
HocT Ha KoHrpeca ga gencTtBa cam B Criydan Ha peLecusl Unm npy HacTbNBaHETO
Ha Opyr1 NPOMeHU B MKOHOMMYECKuTe obCcTosATeNCcTBa, Thil KaTo cBOGoAHaTa npe-
LieHKa Ha YoBeka OBMKHOBEHO e no-gobpa oT AenCTBMETO Ha TBbpAM npasuna. Moxe
[a ce BbBeae MonuTuka, cnopeg KoAato, ako KoHrpechbT noBvwM MUHMMarnHaTta 3a-
nnaTa, HoO HOBUSIT 1 pasmMep € No-Manbk OT pbCTa Ha WMHGNaUusTa, To CneasaLLloTo
nnaHMpaHo NoBULLEHNE, CBBP3aHO C MHNaumaTa, ga e 6asmpaHo Ha CTOMHOCTTA
npeav NbpBOHaAYanHOTO yBENMYEHME (OCBEH ako TOBa HsAMa Aa Hamanu MUHUMarn-
HaTa 3annarta — ToraBa HEMHUST pbCT TpsbBa Aa 6bae 0OBbpP3aH ¢ UHNauusaTa u
XW3HEHNs1 cTanaapT). Ako KoHrpechbT noBuUlK 3annataTta Hag niaHUpaHoTo YBENW-
YeHue Ha WHcNaumsTa, To cnegpalmsa NbT pbCTHT TpAbBa 4a € caMo TONKOBa,
KOMNKOTO € UHcpnaunara.

C nomMoLLTa Ha KoHUEeNTyanHuTe MoAenu U CTaTUCTUYECKUTE LAHHW, KOUTO B
OEeNCTBUTENHOCT NIEKO Ce pasnuyaBart, Tbi KaTo ,CaMOHaCTporBaHeTO" n edektute
OT MMHUManHaTa paboTHa 3annata MoXe [a ca CEPUNHO KOPENMPaHW B CTaTUCTU-
YeckMTe AaHHK, ce BKAA, Ye MMHUManHaTta paboTHa 3annarta BCbLHOCT MOXe Aa
ObOe MHCTPYMEHT Ha nonuTukaTta. Ta MoXe fa ce M3non3ea 3a NoBuLIaBaHe Ha
3annatute (ako Te ca ,JienkaBn®) Mo BPEME Ha peLecusi, BbMPEKM Ye TOBaA MOXe
0a noenusie neko Ha G6e3paboTuuara, Taka Ye Han-gobpoTo pelleHne 6m 6uno aa
ce Jafe Bb3MOXHOCT Ha 3annatuTe ga ce MOHWXKaT Nno ecTtecTBeH nbT. Pasrnex-
[aHaTa TyK MMHUMarnHa paboTHa 3annaTta MoXe [a He OKaxe Bb3[eNCTBME BbpXY
OespaboTuuara NpyM MKOHOMUYECKN pacTeX U ekcnaH3usl, KaKbBTO B MCTOPUHECKM
nnaH e nepuoabT B Hayanoto Ha 80-Te roguHM Ha MuHanus Bek. Ho OCHOBHMAT
eheKkT Ha MMHMManHaTa 3annata NPONoOpPLUMOHANHO U ObArOCPOYHO € BbpXY camara
WHcpnaums. B HopmanHu MKOHOMUYECKM YCIOBUA, akO HapOAbT MCKa MO-BMCOKM
3annartu, BbMpPeKM Yye TOBa Lie AOBeAe A0 HamansBaHe Ha 3aeTocTTa, To3un u3bop
TpsibBa aa O6bae HanpaeeH OT obOpe MHopMMpaHu nuagepu, oT4yMTankm danaHca
1 Bb3MOXHMTE pe3ynTaTty.

EQHO OT Ham-cMUCNeHnTEe MHEHUSA MO TeMaTa € u3paseHo OT npesvaeHTa bun
KnuHTBH, KOMTO B CBOsITa ,,Pey 3a CbCTOAHMETO Ha cbto3a“ npes 1995 r. kasea: ,EQHO
CKPOMHO yBenuyeHne He 6u cTpyBano pabotHn mecta“ (Burkhauser et al., 1996, p.
547). 3acnyxaBalLo ocobeHo BHUMaHVE e 1 u3ka3saHeTo Ha Xaybpa Lynu, nube-
pan, u3nbnHuTeneH aupektop Ha ,Starbucks®, koTo B MomMeHTa obmucnsa ga ce
KaHauaaTupa 3a benvs gom kaTo He3aBMCKMM KaHauaaT: ,KaTo usno cbM NpuBbPXKe-
HVK Ha YBENMYEHNETO Ha MMHMMArHaTa 3annata. TpabBa ga cMe MHOro BHUMATESHM
Mo OTHOLUEHWE Ha TOBA, KOETO XXeNnaeMm, Tbil KaTo B pe3ynTaTt OT TakoBa yBenuye-
HWe B 3annaljaHeTo Hsikom pabotogaTteny — KOUTo Moxe 61 BCBLUHOCT Ca MHOrO,
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LLile 3aMoYHaT fa ce CTpaxyBaT a HaemaT HOBU CIYXUTENW Uin Aa Cb3daBat AoMnbIl-
HUTENHU paboTHM YacoBe 3a XOpa Ha HembfiHO paboTHo Bpeme“. MnaamaTt AnbH
BnvHabp, mMHOro nubepaneH MKOHOMWUCT MO OHOBa BpeMe, KOWTO BMOCNEeACTBME
CTaBa 3aMecCTHuK-npeacepaten Ha PenepanHuna peseps nNpu npesvgeHTa KnvHTBH,
CblLO B3MMa OTHOLLEHWE NO TemaTa: ,Te (MoNMTUUUTE) MUCHAT, Y& MUHUMAITHUTE
3annatu ca gobbp HaumH Aa 6baaT nognomorHaTn 6egHNUTe Xopa, — TOBa € MPEeLUHO.
HewloTo, k0eTo uckaTe Aa HanpaBuTe, e ga nomarate Ha 6egHuTe xopa. AKo ToBa
O3Ha4yaBa NpemaxBaHe Ha MVMHUManHaTta paboTHa 3annarta, Bbnpekn Ye nogobeH
aKT BU NpaBu AecHu, Toraea Bue Tpsbsa ga ro nogkpenute. A a3 BUHaru cbm (nog-
Kpensn npaBunHUTe cpeactea go kpas)’ (Klamer, 1984, p. 157). B nscnegeaHeto
cn Wilson (2012) untupa rybepHatop Tornona TynadgoHo ot AMepukaHcka Camoa,
korTo npe3 2012 r. kasga: ,[Negame Kak UKOHOMMKATa HY nperaps. 3Haem Kakso Ada
HanpaBuMm, 3a Ja ro crpem. TpsibBa Aa NOCTaBUM MO KOHTPOI arpecBHUTE pasxoamn
3a 3annaTtu, NoCTaHOBEHM OT dheiepanHoTo NPaBUTENCTBO ... HawmaTt nasap Ha Tpyaa
e nsneneneH. Hawwute 6usHecn ca B genpecus. HagexpgaTta HU 3a pactex bGelle
pasbuTa.”

TaknBa CTaHOBMLLA M U3SABMEHMS Lie AoBedaT A0 MO-CUCTEMEH HaTUCK 3a
MWHMMarnHa paboTHa 3annaTa Ha LWaTCKo HMBO, 3aLLOTO, KaKTO u3rnexaa, noseyeTo
LaTu noBuMLIaBaT CTaBKUTE CU Crned yBenuvyeHue Ha dedepanHo paBHULLE, Haw-
BEPOSATHO 3a Aa npvBnekaT paboTHUUM OT CbCEeAHM LaTh, HO TOBa € BBbMPOC Ha
NpOCTpaHCTBEHaTa QUHaMuKa.

lMpeBpblUaHeTo Ha MUHMManHaTa paboTHa 3annaTta B €K3UCTEHL, MUHUMYM
LLle ce crny4u, koraTto Ts 6be yBennyeHa OO HMBOTO Ha NMHMATA Ha BedHOCT, KOSTO
cera e 15 140 USD Ha voBek, nnu okono 7.50 USD Ha yac 3a nbneH paboTteH aeH
3a eanH paboTHUK. 3a 5-6-uneHHO cemelcTBO 06adve rpaHuuaTta Ha begHocTTa €
no-6nmnso go 30 000 USD, koeTo e cymara, cneverneHa ot eauH paboTHUK, HaeT 3a
15 USD Ha yac. MuHumanHa 3annata ot 12 USD Ha yac ce gobnuxkasa go npara
Ha 6egHocTTa 3a 4-uneHHo cemencTeo (BX. 2018 Poverty Guidelines). Toea 61 6un
N pasyMHUAT EK3NCTEHL-MUHUMYM B TO3U MOMEHT.

Hakpatko, CALL Tpsbea ga nosBuwart mMuHumanHata degepanHa paboTHa
3annaTa, HO Aa ro HanpassiT BHUMATENHO — Hanpumep ao 11-12 USD Ha vac, 3a
KpaTbK nepuoa, NoHe OOKaTO MKOHOMUKaTa ce cTtabunuavpa AOMbIHUTENHO U He
BMne3e B peLecusi 1 ako Ha cBOGOAHMA nasap 3annaTute He nNpoabikasaT Aa ce
nosuwaBaT (Makap U JNIeKo, KakTo ce Cry4yBa cera) BbMpekn HuckaTta Npou3Boau-
TernHocT. Ta3n cTaBka Ha 3annaTute Moxe ga 6bae npuemnuea OT NonuMTUYecKa
rnegHa Tovka. B ycnosusita Ha peuecus MuHMManHaTa paboTHa 3annarta Moxe ga
NMOMOrHe 3a MoBULLIABAHE Ha TPYAOBWTE Bb3HarpaxgeHus, ako Te ce Kopurupar
D©aBHO, KakTO npes3 NocnegHoTo AeceTureTve, OKa3Bankm HAKakbB edeKkT BbpXy
3aeTOCTTa, HO C MO-Marnku ObATOCPOYHM MOCHeAcTBus. B MKOHOMMYECKM CUMHM
BpeMeHa, Npv HannineTo Ha HesHauduTenHa nHdnaums, Kkakto e cera, 6espabo-
TUUaTa ce BMUsie Mo-mMasnko OT yBenuyaBaHeTo Ha MUHMManHata paboTHa 3annara.
TakuBa ca HeoYaKBaHUTE KOHCTaTauuu, 4O KOMTO CTUrHaxMe Bb3 OCHOBA Ha npea-
CTaBEHOTO TyK M3crneaBaHe.
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C ymepeHo nosuLleHne, koeTo ga 6bvae npuemnueo, 6baewmTe pelwleHns
OTHOCHO MMHMMarHaTa paboTHa 3annara TpsioBa Aa 6baaT OCTaBeHM Ha NpeLeHkaTa
Ha KoHrpeca, a He ga ce 6a3vpaT Ha TBbPAO onpeaenexu ,npasvna“. lNoseyeTo ame-
pukaHuu (73% npes 2015 r.) ca ,3a“ ymepeHo ysenuyeHue (Pew), HO ako TakoBa
ce BbBeae TBbpae O6bp30, ce cb3gaBa puCK OT noBuwaBaHe Ha GespaboTtuuara,
0COBEHO B KpaTKOCPOYEH MnaH, UM Ha mHdnaums B ObAFOCPOYHA NEPCnekTuBa,
KaKTo MokassaT perpecumute. Hama nepdekTtHa matemaTndecka KOpeKuusi, KOSTo aa
YOOBMNETBOPW BCUYKU, NMPU MOJIOXKEHME Ye CbLLECTBYBAT TONKOBA Pas3fnnYHN MHTEPECHU.
Hskon nonmMTnumM roBopsiT 3a ,fapaHTUpaH MMHUManeH OOXO04”, HO Te npeHebpersar
dakTa, 4e nogobHN NONUTMKM Bb3NUpaT TbpCEHETO Ha paboTa u ca ce NpoBanunu B
oTBbAMOpPCKUTE Teputopun. OBpaTHOTO, B KOHTUHEHTAIHUTE LWATW, KbAETO Ce CTUMY-
nvpa 3aeTocTTa, ce OTpuya UcTMHaTa, 4e uma xopa, KOMTo He morat Aa paboTaT.
Cb3gaBaHeTo M NOAABbPXKAHETO Ha CTabWMHU NOMUTMKU B CBbP3aHUTE C MUHU-
mManHata paboTHa 3annarta nonmTuyeckm obnacTv Moxe Aa NOMOrHe noseye Ha
paboTHMUMTE 1M Aa HamanuM HepaBeHCTBOTO B AOXOAWTE, Hanpumep ypes AaHbyHU
obnek4yeHns 3a HaemaHe Ha paboTa; Ype3 HacbpyaBaHe Ha 06pa3oBaHMETO, U3cnea-
BaHMATa M pa3BUTMETO; obraraHe Ha KanuTana, 3a a ce NoCTUrHe paBHOBECUE
Mexay Tpyda Ha paboTHuumTe un ynotpebaTta Ha TEXHOMOrMM; paswmpsiBaHe Ha Mo-
[0X0OHWTE JaHbYHM 0BNEeKYeHns U ocurypsisaHe Ha no-gobpw rpwkun 3a geuarta Ha
paboTtewmTe xeHu. MNMpegmeT Ha Obaelwm nscnegBaHns € ga ce Hanpasu aHanm3
Ha noBeYe AaHHW B paMKUTE Ha NPearioKeHNTe TyK KOHUeNTyanHuTe Mmogenm.
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Few U.S. economic issues in the last half-century have engendered as frequent
political controversies as the minimum wage. This article looks at both the politics
behind efforts to make the minimum wage a “living wage” in recent elections,
and the many relevant economic effects, such as inflation and unemployment,
from both a macro- and a microeconomic perspective. The paper offers several
original conceptual models, in various economic situations, which examine the
regressions of eight U.S. states over the 1996-2016 period. The results show
that high minimum wages can harm employment, but that moderation can aid
stagnant wages in economically-improving inflationary settings without drastically
reducing employment short-term
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The minimum wage is a quickly changing issue, as states and cities are now
precipitously changing their laws across the United States, while the federal minimum
wage, which is a base, has remained low for a decade. Many states rely solely upon
the federal minimum wage alone, while others trump it. Political leaders are divided
by party lines, each following interest groups, while economists are still disagreeing,
as they have since the law’s creation in the 1938, with no clear consensus as to its
effects on unemployment or inflation, and when or why each is affected. Part of the
political arguments center around income inequality, which is one of the greatest social
mysteries of our time.

The current federal minimum wage is USD 7.25/hr. The research questions
of this paper are, as follows: how does the minimum wage affect employment and
inflation, and their relationship, and what should be the United States policy given
other goals in the current political-economic climate. The hypothesis is that, in general,
the minimum wage hurts employment, but that under certain circumstances, the
minimum wage can be beneficial to employment and wages, provided it is kept in
moderation and close to free market equilibriums. The findings indicate that extremism
can misemploy, but boldness can bolster, depending on the state of the economy
at the time. A moderate increase of the federal minimum wage should be feasible
politically in the United States.

Different researchers have used a variety of methodologies to argue for or
against the minimum wage, which are complex, because economists do not truly
know the “market rate” for wages in the economy, nor the elasticities of supply and
demand curves across scores of different industries and millions of different products
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and jobs. Some scholars have used surveys of small businesses, others using
complex math. This article offers several original conceptual models and then uses
an Ordinary Least Squares regression with several original control variables to test
for their accuracies.

Where Do We Stand? The 2016 Election
and Its Aftermath

President Obama, immediately after taking office in 2009, fruitlessly proposed
raising the minimum wage to USD 9 per hour. In his second term, he made a
proposition for USD 10.10 per hour that was supported by some in Congress, which
was controlled by the Republicans at the time. In the 2016 U.S. presidential election,
Senator Bernie Sanders (VT) introduced legislation running up to the primaries to
raise the federal minimum wage, which trumps state minimum wages, to USD 15
per hour, but the bill never came to a House vote. Former Governor Martin O’'Malley
(MD) quickly endorsed this proposal, without giving it much thought, but also talked
about overtime pay. Governor Lincoln Chafee proposed to raise it to USD 10.10
per hour, and then indexing it to inflation every subsequent year. Secretary Clinton
(NY) was somewhat vague but supported a five-year phase-in to USD 12, and
proposed raising it to USD 15 for cities and certain workers in Los Angeles and
New York. California and New York State have the third and fifth highest cost of
living standards in the U.S., respectively (Seitz-Weld, 2015, p. 1).

One reason for this push is the rift in Congress over the past decades.
Democrats are now emboldened, while Republicans are divided. Again, President
Obama supported first raising the minimum wage to USD 10.10, the so-called “Fair
Minimum Wage Act” which was proposed in his second term after his initial minimum
wage proposal for USD 9.00 upon taking office failed. In February 2014, he signed
an Executive Order raising the minimum wage to USD 10.10 for federal contractor
employees (Kurtzelben, 2015, p. 1).

In a 2015 poll, 63% of Americans favored raising the minimum wage to USD
15 by 2020, and 75% supported raising it to USD 12.50, or even higher (Ferrer 2015,
p. 2). However, only a year later, a poll in 2016 found that only 52% favored raising
it to USD 15, perhaps because the economy had improved. President Trump has
opposed the measure and desires for it to be a state issue.’

Nevertheless, increasing the minimum wage to USD 15 would raise the wages
of the 15 million workers below the current minimum wage, as well as even leading
to wage increases to those above it, or in other words, raising the wages of 40
million Americans in total (Pramuk, 2019, p. 3). In the 2016 election, all of the 18
Republicans opposed raising the minimum wage, except for two — Ben Carson,
who emphasized that he still believed in hard work, and Rick Santorum, who said

" itis estimated that only 3% of U.S. workers work at or for less than the U.S. federal minimum wage
(Selyukh, 2019).
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that it was a “worker protection device” which, if done at 50 cents over the span of
three years, would not raise inflation or unemployment. Some of the candidates were
governors who had actually signed into law increases within their respective states
(Ferrer, 2015, p. 2-5).

In 2019, so far, almost all Democratic 2020 candidates support a USD 15
minimum wage, with a couple who have yet to take a public stance on the issue.
Most recently, in November 2018, Missouri’s electorate voted for a minimum wage
increase to USD 12 per hour by 2023, and Arkansas voted to raise its minimum
wage to USD 11 by 2021, with the latter being a huge increase given Arkansas’ low
living standard. This was a bold stance, as these are two historically moderate to
conservative states (Long, 2018, p. 1-2).

Background

The U.S. minimum wage, first passed by President Franklin D. Roosevelt in
1938 as part of The Fair Labor Standards Act, was a noble effort and a good
general policy, but there are caveats, especially since different states have different
standards of living. Immediately, in 1938, 30,000-50,000 workers lost their jobs on
the continent, and 120,000 lost their jobs in Puerto Rico and the Virgin Islands,
raising the unemployment rates there to 50%. The Labor Department then formed
a commission to consider a lower rate for these commonwealths (Tennent, 2014,
p. 12). Ensuing wage hikes have hurt American Samoa, with its low prices, greatly.

There are approximately 3 million workers on the minimum wage, and 20.6
million “near” the minimum. Raising the federal minimum wage hurts poor states
the worst, because employers struggle to afford the cost. Five of these states are in
the South that do not even have state minimum wage laws. These include Alabama,
Louisiana, Mississippi, South Carolina, and Tennessee, where living standards are
low, but where the federal wage applies (Strekal, 2015, p. 1). Twenty-nine states plus
D.C. have minimum wages higher than the one set by the federal governments
(Desilver, 2015, p. 3). Washington, Oregon, and Connecticut have the highest
minimum wages in the country. In general, states and even firms such as Walmart
and McDonalds are quickly increasing their minimum wages, which they should be
encouraged to do. Still, there needs to be some federal minimum wage to bolster
against market deficiencies. Historically, market wages sometimes have been so
low that working wages may have been close to next to nothing.

In addition to helping struggling citizens, the minimum wage can pump more
spending into the economy. Nevertheless, this can cause long-term, and even short-
term, inflation. Furthermore, the higher cost to companies can result in layoffs or
less hiring, which is shown later in this analysis. It may simply be a coincidence,
but there may be causation in that states that were the first to enact high state
minimums, such as Washington and Oregon, are the ones that currently have
some of the highest unemployment rates in the country (Garthwaite, 2003, p. 1).
However, the minimum wage can positively spur employees to work harder, it can
inspire entrepreneurship, called a positive “shock” (Stigler, 1946), or it can lead to
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worker longevity, reducing worker turnover and the costs associated with hiring.
Increasing the minimum wage would also remove several million employees from
public assistance programs, who would then be earning above minimum wage. These
workers would pay into Social Security and other social safety net plans, but only if
the wage does not create greater unemployment.

Economic Literature Review

Based on the writings of Sobel (1999), the minimum wage debate has been
political since the start, when various interest groups pushed for the first wage increase
which happened to occur just eight days before the 1938 election. It was not intended
to be a “living wage” at the time. Some scholars then, as do some now, believe the
minimum wage law to be unconstitutional, beyond Congressional boundaries and
free market principles. These principles were attacked by socially oriented economists
like John Maynard Keynes in the 1930s for being slow to adjust to market forces.
Originally, the 1938 bill had intended to create a “Wage and Hours Board” that
would determine the increases, which was later dropped, thankfully, for it would
have turned the U.S. into a British-type parliamentary system whereby the party in
power dominates and determines labor laws.

The seminal economic statistical work comes from Brown, Gilroy, and Koehn
(1982), who found that a 10% minimum wage hike reduces teen employment by 1-
3%. Today, this finding is controversial, since most modern economists now believe
employment is not affected as much. Wellington (1991), for instance, found that a
10% minimum wage increase reduces teen employment by 0.6%, although this was
statistically insignificant (Krueger, 2001). Sobel writes of the time it takes for supply
to adjust to the market, but demand must adjust also. Sobel cites Hamermesh (1993)
as finding that it takes 3.6- 4.2 months for employment to adjust to changes in
minimum wage laws. This adjustment occurs if employment is either increasing or
decreasing. Short-term labor demand elasticity, as most elasticities, such as with
individual goods or capital, is much lower than long-term elasticity, during which
time more resources are available to make switches or for changes to occur. Albeit
this, job security should make labor demand more inelastic to an extent. With more
resources, the more flexible inflation and employment are to price determines which
one is more greatly changed.

Politically, Sobel also writes how the 1996 federal minimum wage increase
occurred just one month prior to a presidential election, and that each subsequent
portion was set to increase in an election year. In 1974, the last upward step, as
wage hikes often come in stages, was scheduled right before an election year, and
it was higher than the step before it (Sobel, 1999, p. 761-766). Levin-Waldman (1998)
concurs that political leaders are more likely to raise the minimum wage right before
elections. Levin-Waldman (1998) also argues that the minimum wage is a political
beast, as it is supported by most Congress members who come from “blue collar”
states, and not by those who come from rural, or conversely, more corporate states.
He says the main goal of political leaders has been to keep the minimum wage
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close to the average of the U.S. working wage, compared to which it has fallen
quickly.

Economically, in the 1970s and 1980s, a number of papers argued that the
minimum wage encourages employees to work harder, and to do less shirking (or
disregarding their duties). Collectively called the “Keynesian efficiency-wage theory,”
after the liberal (in the modern sense) economist John Maynard Keynes, they
included works by: Stiglitz (1974), who argued that firms do not like to replace
workers and thus keep them even when the minimum wage is increased, which he
(Stiglitz, 1997) then reasserted, stating that firms will be motivated to increase
productivity once costs increase, through retraining efforts (Krueger, 2001, p. 255).

Lazear (1979) argued that workers are paid less than the expected marginal
productivity but eventually surpass it. Later Lazear (1981) also found that when
workers earn a reputation for hard work, it can obviate the need for close monitoring.
Lazear and Moore (1984) discovered that incentives cause employees to work
harder, leading to greater productivity; Akerlof (1982), concluded that employees
work as hard as their sociological norms stipulate they should; and Akerlof and
Yellen (1990) found that employees work as hard as is the extent to which they
believe their wage is “fair.” Perhaps Keynes himself, who is a representative of an
earlier era, may have disagreed with these theories, believing that sticky wages
lead to unemployment, and thus may have held that high minimum wages would
too result in wage rigidity. More recent works have studied switching America from
wage pay to commission-based pay.

In the 1980s, Levin-Waldman cites Card and Krueger as finding that the
Californian unemployment rate fell from 5.8% to 5.1% over the 1987-1989 period
after the minimum wage was raised. On the other hand, teenage employment fell
by 3% (Levin-Waldman 1998, p. 782). According to one of these authors, Alan
Krueger, who is the current guru on the entire subject, it was the great macroeconomist
George Stigler (1946) who first predicted in a 1946 paper that “the higher the minimum
wage, the greater will be the number of covered workers who are discharged”
(Krueger, 2001, p. 250).

In the early 1990s, Krueger’'s now infamous study of restaurants in New
Jersey found that employment improved, and that there was only a mild wage/
inflation increase. However, he and co-author Card admit that some of the wage
increase may have been due to seasonal affects and employers cutting back on
fringe benefits (Card and Krueger, 1994, p. 779, 786). Krueger and Card found that
after a minimum wage hike in New Jersey, from USD 4.25 to USD 5.05 per hour,
employment increased amongst stores that were paying the minimum wage and rose
by 14%. And while their supply-drive model predicted that prices would rise by 2.2%,
they ultimately rose by 4%, greater than those in Pennsylvania, having in mind that
the economy of the latter was supposedly stronger. This last fact was their greatest
puzzle, which the author of the present article attributes to the eventual increase in
demand. In addition, teenage unemployment within New Jersey did in fact suffer,
falling by 0.7%. This study will be discussed more later on.
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A second study by Krueger which focused on Texas fast-food joints found
that raising the minimum wage from USD 3.35 to USD 3.80 in 1991, again during a
recession, had little effect upon unemployment. And, prices remained fairly constant.
The alternative explanation, because Krueger and Katz provide few, is that the
going rate was already below the market rate, or that the companies were able to
attract better workers. The authors do note, though, that 41% of the firms kept their
wage structures, meaning that the managers paid, or those who had been working
there for several years, may have also seen a pay increase. Also, most managers
were unaware of teenage work laws. The only theoretical analysis is that, “some
monopsony (single payer) models predict that a small increase in the minimum wage
will increase industry employment and output and reduce industry product prices” (Katz
and Krueger, 1992, p. 19). Finally, in response to a Castillo-Freeman and Freeman
(1992) study in Puerto Rico which discovered massive employment losses, Krueger
and Katz write, “Under certain conditions ... a small increase ... leads to an increase
in employment, whereas as large increase ... leads to a decrease in unemployment”
(Katz and Krueger, 1992, p. 20). While empiricism, or looking at the facts, certainly is
important, a word can be said about the importance of theory, that is, the reasons
behind the facts, as well.

According to a brilliant work by Brigitte Sellekaerts (1982), the minimum wage
can have a “spillover” or “pass through effect” in which other, higher level wages are
also increased, though other authors have found this to be inconclusive. Sellekaerts
cites Fortin (1978) as finding that in Canada a 10% minimum wage increase would
have an immediate wage effect of 0.4%, but would have a much larger “ripple
effect,” such that inflation would increase by between 0.3% and 0.5%. Sellekaerts
also writes that most studies find that lagged effects are inconclusive (Sellekaerts,
1982, p. 180), which does not corroborate with the findings that are presented later
in this study. Sellekaerts writes that the minimum wage could cause a greater
substitution of capital equipment for workers, and that raising the minimum wage
during times of inflation, such as was done in 1974, will only exacerbate inflation.
She found that labor contracts often lasted for long periods of time, and that oil
prices were high in the 1970s, which caused the inflation effects of the minimum
wage to be mitigated by these other factors. However, the minimum did in-fact
raise wages in the 1950s and 1960s, although the minimum wage, she finds
statistically, increases inflation by only a fraction of one percent. She argues that
productivity can sometimes mollify inflation (Sellekaerts, 1982, p. 181, 185-189).
On the other hand, Pettinger (2019) points out that there are two types of inflation —
spending by workers, which multiplies (demand pulls inflation), and higher costs to
firms (wage-push inflation).

In 1977, upon Congress considering again a raise from USD 2.30 to USD 2.85,
and subsequently thereafter, Jack Carlson, the Chief Economist for the U.S. Chamber
of Commerce, argued that full-time jobs would be cut more quickly than part-time jobs,
and that the unemployment that would result would create social conflict. He also
argued that certain U.S. industries would become less internationally competitive,
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and that the “tip credit’ would be taken away, which would hurt the elderly who frequent
restaurants, and would discourage restaurant employees from reporting tips correctly
(Carlson, 1977, p. 149). The Chief Economist also added that the law would create
a disadvantage for smaller firms, that low-wage portions of the country would be
hurt most, and that inflation would increase by 2.9% over several years, thus creating
the need for another minimum wage hike (Carlson, 1977, p. 151).

Krueger (2001) and others frequently make an argument for a monopsony
model, stating that the market power of large firms can cause them to hire more
workers, and that they can absorb the wage increases. Similarly, Levin-Waldman
(1998) argues that efficiency and unemployment are not affected by the minimum
wage since the turnover rate of low paying jobs is as high as 12-15% (Levin-Waldman,
1998, p. 783). The minimum wage can also cause a greater hiring of public workers,
whose wages may be more set, such as by union contracts, and that such union
contracts could provide a “cushion” in negotiations such that they need not worry
about their wages falling too much (Levin-Waldman, 1998, p. 787). Some claim the
minimum wage encourages more low-level employees to work rather than go on
the dole, such as Social Security, or welfare programs. Levin-Waldman (1998)
adds that a higher minimum wage can help workers better take care of themselves
physically, which was one of the arguments in favor of the initial bill in 1938 (Levin-
Waldman 1998, p. 777).

Waltman et al. (1998) found that an increase in the minimum wage did not
immediately cause businesses to fail, although it did so with a lag — in the year
following an increase, the average of business failures rose somewhat to 48.4 out
of 10,000 business, as compared to the overall average of 47.5 out of 10,000. With
an even greater lag, the market smoothed out and did not result in more business
failures. Regarding the size of the minimum wage increase, large increases have a
strong direct effect, however, after a lagged period the magnitude of the effect on
businesses becomes minimal. Levin-Walman (2000) studied the effects minimum
wage increases have on small businesses, as almost half of all businesses are
small. He cites a Levy Institute Survey in which firms were asked about how the
1997 minimum wage hike, in normal/inflationary times, affected their hiring and
wage choices. And, what the effect would have been if the minimum wage had been
increased more, to USD 6 per hour? The rate of business failures, as published by
Dunn and Bradstreet, was not affected. The small increase to USD 5.15 an hour
had little effect on businesses, according to the survey, impacting only 6.6% of them,
but if the minimum wage had been raised to USD 6, it would have affected 20.7%,
which is actually a somewhat large percent.

But, in his survey, instead of firing workers in these cases, the firms simply
would have halted hiring. Here, out of the 6.6%, only 10.8% laid off workers, but
16.2% hired fewer additional workers. If raised to USD 6, 10.3% would have laid off
workers, but 25.0% would have hired fewer. This shows that once hired, firms like
to keep employees because they have already learned “the ropes” of the business.
The survey also showed that some companies would cut benefits or raise prices. In
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total, only 3% of businesses would have cut workers, showing that the demand for
small business labor is very inelastic, not changing much, and is estimated to be
very low at 0.1. The industries that were affected the greatest were food services,
services in general, and sales and trade. Blue collar jobs (or union jobs) were the
least affected, most likely because they already pay higher. The USD 6 increase
represents what some scholars call a “tipping point” — it is too high of a minimum
wage (Levin-Waldman, 2000, p. 723-728). A recent working paper by Luca found
that restaurants with lower Yelp scores go out of business more often, presumably
because they have cheaper labor (The Economist, 2017, p. 21).

Regarding recent calls for a raise, the studies are mixed. Tennent (2014) writes
that an American Action Forum in 2013 found that a USD 1 increase in state minimum
wages above the national level increased employment by 1.48%, mostly for teenagers.
A 2012 study by Sabia, Burkhauser and Hansen found that New York’s wage increase
in 2004-2006 lessened unemployment by 20.2%-21.8% amongst uneducated workers
(mostly teenagers). In February 2014, the Congressional Budget Office, which is
typically conservative, predicted that one million jobs could be lost by a hike to USD
10.10. Express Employment Professionals, a staffing company, estimated that 19%
of small firms would cut jobs and 39% would cut-back hiring. The Employment Policy
Institute found that women would be most hurt, since 57% of jobs lost currently
belong to women. Another study found that a 10% minimum wage hike increases
food prices by 4% and all prices by 0.4%. In Seattle, a non-profit study found that
raising the city rate to USD 15 per hour was met with disapproval by 21 out of 29
non-profit firms, who would have to cut back on offerings or else close. According
to Tennent (2014, p. 14), the minimum wage affects entry level jobs the most, and
those jobs typically see increases in the first year regardless of minimum wage laws.
Union workers may benefit because, since they typically earn more, if other jobs
are forced to pay more, then the unions are on the same competitive level. Such
studies adhere to economic theory. Some firms like Walmart, Amazon, Costco and
Stride Rite are increasing pay without minimum wage hikes (President’s Plan, 2013,
p. 12-13).

Pollin (2007) cites Lawrence Glickman’s (1997) book about a “living wage”
according to which the poverty line is inaccurate, particularly because it does not
consider regional differences, such that it is 40-50% too low, and does not consider
family size. Pollin also cites studies showing that “living wages” in various large cities
across the country have not affected employment, although it did so in Santa Fe,
New Mexico for example, where it caused business owners to raise prices by 3%.
The minimum wage is a more effective tool than the Earned Income Tax Credit, he
opines, because it rewards work (Pollin, 2007, p. 103-107). Teulings (2003) disagrees,
citing a study by Dinardo et al. (1996), who found that the failure of the minimum
wage to maintain its historical pace led to wage inequality of 25%, and another study
by Lee (1999), who found that failure to maintain minimum wage increases can
account for nearly all of income equality, though this seems spurious. Teulings (2000)
himself blames income inequality in the lower half of the wage earnings scale on
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the failure of the minimum wage to keep pace with other wages (Teulings, 2003, p.
801-802). Levin-Waldman (2009) also found that the minimum wage causes inflation,
normatively saying that it is not a “bad thing.” Thus, the debate over the minimum
wage is complex, substantial, and can be based on values.

Other more recent works reflect on how the minimum wage affects certain
parts of society and the labor force. For instance, Warren and Hamroc (2010) write
that it does not affect the high school dropout rate, or how it has failed or succeeded in
achieving income equality in different countries. Another example is Gokcekus and
Tower (2010), who found that “the minimum wage attracts high-reservation wage
workers into the minimum wage sector.” A MaCurdy (2012) study found that the
minimum wage has a “value added” effect, raising wages for upper tier workers.
Globally, a Stewart (2012) study in the UK found a similar “spillover effect.” Hanke
found that in the European Union, states with a minimum wage had an unemployment
rate of 11.8% in 2012, much higher than the average in the seven countries that
did not, at 7.9% (President’s Plan 2013, p. 12-13). Tzanov and Shopov (2017)
looked at how GDP and productivity were calculated in Bulgaria after minimum
wages increases.

Some nations, such as Japan and India, have such rigid wage and employment
laws that it is not possible for firms to cut wages and enable the aggregate supply
curve to shift right in economic downturns, which most economists, especially “supply-
siders,” agree is a necessary evil. Less unionized work is making this flexibility
easier in the United States and may prevent wages from recovering soon after
downturns.

Methodology I: Models

The traditional “price floor” of the minimum wage graph below shows that if
the minimum wage (MW) is set above the market price (P) for labor (or wages), then
a surplus of unemployment will result (see Figure 1). However, it does not consider
that if everyone else is making greater wages, over time, the economic activity will
result in the demand for labor increasing, also shown below. Unemployment will occur
initially, until the economy adjusts, and then output and employment will increase,
until firms have to cut-back on work if the minimum wage is too high, such that supply
will decrease, and inflation could be the long-term result. This inflation, though, is
only what Milton Friedman would have called “one shot inflation,” because it does not
continue indefinitely, but only until the next minimum wage increase.

This is interesting, because some lawmakers propose linking the minimum
wage to inflation itself, such that this could cause repeated inflation. Inflation would
bring the minimum wage, provided that the economy had adjusted, back to the market
rate itself. This action would suggest that if the minimum wage is indeed set to inflation,
which will be discussed more later, that it only be done so once every several years,
especially since the market needs time to self-adjust during recessions or inflationary
gaps. To tie the minimum wage to inflation would also mean that it would not be just
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“one shot” inflation, but continuous inflation, however, by increasing it in a predictable
way, for example in every three to four years, it would give firms the chance to make
expectations, such that employment changes would be less volatile.

Figure 1

Price Floor Model
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Microeconomics Model: MR= MC

It is a truism in microeconomics, favored by such people as Alfred Marshal,
the marginalists, and the representatives of the Neoclassical revolution of the 1880s,
that profits are greatest for firms when marginal revenue (MR) equals marginal cost
(MC). If a waitress at a restaurant brings in USD 10 per hour, but costs USD 15
to pay, then she will be laid off, or not be hired in the first place, if expectations
are used. If the waitress were to produce USD 20 per hour, then her pay would
be increased, until a point at which the restaurant would hire more workers. This is
a “cost versus benefit” analysis, which should reach equilibrium when both of them
match. However, over time, those who earn a USD 15 minimum wage would come
more often to the restaurant to eat, thus increasing demand and circulating in the
economy. One problem with expectations, and why they are not included in the model,
is because firms cannot expect the random nature of lawmakers in passing minimum
wage laws.

Macroeconomic Models

As is reflected in the Figure 2, demand is affected mostly by consumption,
but also by trade and government spending, according to Barry (2018). The model
suggests that consumption (C) is volatile in high-tech economies like the United States
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because of tech sales, as are trade (T) and state financing (G). Barry (2018) made
an attempt to explain why the Phillips Curve relationship of unemployment and wages
pivots and shifts. While the historical reasons for shifting are traditionally known, (that
of inflation and expectation of wage increases, through the works of those like Milton
Friedman and Robert Lucas) Barry brings new insight, particularly to pivots in the
curve. Using regression, the study found that the curve pivots away from wages
and towards employment due to the lack of investment, which would traditionally
go for wages, for research and development, or for capital. The fact that after the
2008 financial crisis wages were not increasing but that employment was provided
further insight, in that many firms in developed economies are not investing, because
of the uncertainty regarding the future of technology.

This leads us to further understand the model below (see Figure 2), which
shows that investment, whether increasing or decreasing, along with whether
demand is increasing or decreasing (since the model is Keynesian, not supply-driven),
ultimately affects whether firms choose to hire more workers or pay higher wages.
The right-hand side of Figure 2 shows that labor hinges on demand, while the wages
hinge on investment. While, in the regressions, productivity was not significant,
investments raise productivity long-term. Further research could shed light on this
aspect of the model. (The “Keynesian efficiency-wage theory” might hold that
productivity increases wages, and vice-versa.)

Figure 2

New Keynesian Pull/Push Model with Minimum Wage
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This so-named Pull/Push Model ultimately shows that demand, chiefly from
consumption, can pull investments, which are constantly circling up or down, leading
to four possibilities about whether or not labor or wages would be affected. Barry
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analyzed what would happen if these outcomes occurred in different periods in the
economic histories of the United States and Japan, two high-tech countries with
volatile consumption over new iterations of iPhones, and found that, in general, the
model held. Regarding the minimum wage, in two out of the four possibilities, with
expectations of demand based on investment, the amount of labor employed falls,
and there is no situation in which wages or inflation go down. However, the minimum
wage, specifically, needs a supply driven model, in-part because expectations of
the whims of lawmakers cannot be anticipated. Furthermore, the minimum wage
impacts firms first, and then it affects the demand in the entire economy later, as
opposed to investment in this New Keynesian model in which demand is affected
first.

Figure 3
Minimum Wage Effects: Supply-Driven Model
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As can be seen in the Supply-Driven Model (see Figure 3), the economy can
start in any one of three positions: an inflationary gap, normal times, or a recession.
The first consequence of a minimum wage hike is that supply is affected, which also
depends on earnings and investment. All three situations of the economy witness
inflation, but particularly more-so for recessions, because wages are not being cut
and aggregate supply is not shifting rightward. Whether or to what extent employment
and inflation are affected depend in part on the spending level of the economy, on
whether consumers save or spend their newfound money, on additional growth
factors in the economy, and on the elasticity of the aggregate supply and demand
curves. In recessions, employment may be temporarily decreased, but aggregate
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demand will shift rightward, leading to full employment or improved employment
over time, although this would have occurred anyway without the minimum affect
because aggregate supply would have shifted right. But, since employers cannot
cut wages, aggregate supply may hover around the same level. Thus, the greatest
effect is that wages will largely increase, but that inflation will as well, considerably,
since the supply is changing little. Traditionally, wages fall during recessions, so
this could be a useful policy tool if wages in a recession fail to adjust, though
inflation will be increased substantially since the wages were supposed to fall.

The model in Figure 4 shows essentially the same concepts as the model in
Figure 3 — that three settings are possible, and that employment may initially increase
or decrease at the bottom of the model while the inflation will increase. However, in
Figure 3, the amount that the supply curve shifts depends not only on changes to
the minimum wage but also on the earnings and profits of the firms, and the amount of
savings in society, which causes less spending and less change in demand (above).
Elasticity, or run over rise, indicates that when both supply and demand curves (for
the aggregate market or the labor market) are inelastic inflation is most affected;
that when both curves are inelastic employment is affected; that when supply is
elastic and demand is inelastic the supply curve affects inflation and the demand
curve affects employment; and that when demand is elastic and supply is inelastic
the changes in the supply curve affect employment and the changes in the demand
curve affect inflation.

Figure 4

Supply/Demand Changes during Three Settings of Minimum Wage Hikes

Normal times

Recession Inflationary gap
Long-run Long-run Long-run
Output Output Output
Inflation (P/W)
S2
s1 D2 s2 D2
S2 D2
b1 Y St D1
D1
UnE Unin Employment Employment
— N7 | loss or gain toss
Employment
Labor
Market
SLE SLIN DLIN DLE SLE SLIN DLIN DLE SLE SLIN DLIN DLE

As can be seen in Figure 4, regarding unemployment, “Okun’s rule” holds that
for every 1% change in employment, there is a 3% change in output, therefore, demand

118



The push for a U.S. living wage: Modeling for inflation, unemployment, both, or neither

may change more or less depending on how much employment is affected, due to
their elasticities. These difference are shown between “UnE” (Unemployment Elastic)
and “Unin” (Unemployment Inelastic). The labor market as a whole is shown as
different possibilities referred to as Demand Inelastic (DLIN), Supply Inelastic (SLIN),
Demand Elastic (DLE), and SLE (Supply Elastic). The inelastic curves look more
like an “I.” Inflation in wages (W) or prices (P) is also noted on the left. As can be
seen in the graph on the left, during a recession, behind the long-run output, an
increase in wages causes a decrease in supply (to S2), until demand picks up from
any extra spending, shifting the model to the long-run equilibrium. The initial loss in
jobs, shown along the bottom axis, is restored. In the “normal times,” again, supply
shifts left first, then demand shifts right, and the only change is to inflation, which is
possibly greater percent agewise than the other models because the number of
goods is fixed. In the inflationary gap, the model starts out to the right of long-term
equilibrium, and supply shifts left to bring the equilibrium back to normal, but demand
picks up from extra spending, leading to a temporary increase in employment, which
is picked up by the regression analysis (later in the paper) after a one-year period
and is also depicted in the previous figure. The degree to which employment is
affected by these changes also depends on elasticity — large changes in supply
and demand will typically lead to large changes in employment if employment is
elastic, as opposed to being inelastic (see the bottom of Figure 4).

In 1981, during the middle of a recession and inflation, the federal minimum
wage was increased and unemployment declined, although there were many other
factors, such a more hands-on Federal Reserve policy and increased government
spending on defense. President George H. W. Bush'’s veto of the 1989 minimum
wage increase, at a time when the economy was sputtering and as there had been
no minimum wage increase for 8 years, may have been able to stimulate demand
in the economy at a time when President Bush was chastising the Federal Reserve
for not cutting interest rates.

Earnings and Investment also affect the supply curve. If profits are going up,
then firms can supply more, and wages will decrease, but if demand (Gross Domestic
Product) [GDP] is going up, wages will increase, and inflation will balance out. If profits
and investment are going down, and demand is still strong, then inflation will likely
increase. If profits are going down, and demand is going down, then there will not
be as much of an increase in inflation. And, if profits are going up, but demand is
going down, then inflation will decrease.

During the inflationary period, aggregate supply will shift leftwards from the
wage hike, but it would have done so anyway due to periodic wage increases.
Therefore, the amount that it shifts will depend on other factors in the economy,
and certain upper wages may increase while others may fall. If the minimum wage
increase is less than what employers would regularly pay, then employment may
actually increase temporarily once demand picks up. Employment, though, will
naturally fall, which it normally would have, but increased money in people’s pockets
will shift demand rightward, leading to possible improved employment, with higher

119



MkoHoMuyecka mucebn e 2/2020 e Economic Thought

wages over time, though with increased inflation. Supply is increasing, but the
economy is now producing fewer goods for money to chase. In a “normal times”
period, employment will either increase or decrease based on all of the above-
mentioned concerns. Most likely employment would increase temporarily, but wages
will rise, and so will inflation. Thus, as some other authors have noted, the minimum
wage can be a policy tool based on the state of the economy, but also based on
how much (from the “Keynesian” notion) the supply, demand, and prices may or
may not be sticky and slow to adjust to traditional market forces. The best use of
the tool might be to increase real wages when market forces are slow to adjust.

Methodology Il: Regressions

In this section, OLS regressions are used to test for the effects of the minimum
wage on inflation and unemployment, in 8 semi-randomly chosen U.S. states. They
are random, but they are selected to represent each of four regions across the country,
using the annual consecutive years of 1996-2016 (plus 2017-2018 with lags), for
which new data on the Gross Domestic Product (GDP) is available from the Bureau
of Economic Analysis (BEA). The analyzed states were Connecticut, New York, Texas,
North Carolina, Ohio, Wisconsin, Washington, and Arizona. These minimum wages
did not include city minimum wages. The GDP, individualized for the separate states,
was used as a control variable, which may not have been available to researchers
writing papers before 1997. The national saving rate was also used as a control
variable, as there are no know metrics on individual state saving rates. Most of the
data comes from the St. Louis Federal Reserve Bank, also known as the “FRED.”

An example equation is, as follows: all variables (B1, B2, etc.) are hypothesized
to be > or < than 0:

Unemployment (FRED)= minimum wage (from the FRED) + GDP (from the BEA)
A 95% significance level was used in all cases, and is indicated by a (*) symbol.

Table 1
Dependent variable: Unemployment
(Prob > F = 0.0000* R2 = 0.2371)
Coefficient t p
Minimum Wage 0.7017 6.98 0.000*
GDP 0.0837 1.73 0.085
Constant 1.0107 1.35 0.180

In Table 1 the minimum wage had a significant effect upon increasing
unemployment.

With a one-year lag, that follows, the minimum wage still has an effect on raising
unemployment, although not as strong as without the lag, while in this case, the GDP
has a significant negative lagged effect on unemployment.
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Table 2
Dependent variable: Unemployment with lag
(F > p = 0.0000* R2 = .2149)
Coefficient t p
Minimum Wage 0.4917 4.81 0.000*
GDP -0.1419 -2.89 0.004*
Constant 3.3087 4.33 0.000*

With a two year lag (Table 3) the effects of the minimum wage diminishes over
time, while the GDP has an even stronger affect.

Table 3
Dependent Variable: Unemployment with two lags
(F > p: 0.0000* R2 = 0.3309)
Coefficient t p
Minimum Wage 0.2204 2.34 0.021*
GDP -0.3384 -7.47 0.000*
Constant 5.9024 9.37 0.000*

For inflation, a sample equation is, as follows:

Inflation (regional) = minimum wage (FRED) + savings rate (World Bank)

Table 4
Dependent Variable: Inflation
(F > p=0.0000* R2= 0.8094)
Coefficient t p
Minimum Wage 17.2132 21.55 0.000*
GDP -1.7737 -3.14 0.002*
Constant 120.6196 8.91 0.000*

In Table 4 the minimum wage and the national saving rate both have a strong,
significant effect upon inflation, as the R squared value, the strength of the model,
is extremely high. The coefficient of the minimum wage term simply reflects the unit
used for inflation, which is between 150-250, using the indexed state data, rendering
an effect on inflation from the minimum wage near 1 tenth of one percent, consistent
with Sellekaerts (1982). In the first lag of inflation, the minimum wage’s effect declines
slightly, while saving has an even stronger effect, likely because a large sum of
money has multiplied (Table 5).
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Table 5
Dependent Variable: Inflation with lag 9
(F > p= 0.0000* R2= 0.8070)
Coefficient t p
Minimum Wage 17.0669 21.18 0.000*
GDP -1.9910 -3.49 0.001*
Constant 129.8386 9.50 0.000*

Surprisingly, the same occurs in the presence of two lags, as can be seen in

Table 6.
Table 6
Dependent variable: Inflation with two lags
(F > p=0.0000* R2= 0.8004)
Coefficient t p
Minimum Wage 16.8938 20.63 0.000*
GDP -2.0893 -3.61 0.000*
Constant 137.1636 9.88 0.000*

The author ran all three economic conditions together (Table 7). At 95%, the
minimum wage has the greatest effect on inflation during normal times, possibly
because the number of goods produced does not change. Saving once again
reduces inflation, taking money out of the system.

Table 7
Dependent Variable: Inflation
(F > p= 0.0000* R2= 0.3319)
Coefficient t p

Inflationary Gap 12.1452 1.80 0.073
Normal 15.9747 3.57 0.000*
Recession -10.3427 -1.72 0.088
Saving -8.1223 -7.99 0.000*
Constant 346.0094 18.22 0.000*

Unemployment was affected most strongly during inflationary gaps, when
unemployment declined, though it was slightly insignificant, whereas it increased
slightly during normal times at a significant level, and was insignificant during

recessions (Table 8).

122



The push for a U.S. living wage: Modeling for inflation, unemployment, both, or neither

Table 8
Dependent Variable: Unemployment
(F >p =0.0380* R2 = 0.0630)
Coefficient t p
Inflationary Gap -0.9161 -1.70 0.091
Normal 0.8465 2.38 0.019*
Recession 0.1767 0.36 -0.716
Saving -0.01976 -0.36 -0.1294
Constant 5.8921 18.61 5.2665

After a one-year lag, following a minimum wage increase in different economic
settings, unemployment declined during an inflationary gap, it was insignificant during
normal times, and it increased during recessions. However, this finding may simply
reflect the natural course of economics adjusting within this period, as the GDP was
highly significant as well, but the inflationary setting had almost as high of a beta, which
standardizes units to make their strengths comparable (see Table 9).

Table 9
Dependent Variable: Unemployment with lag
(F > p=0.0000* R2 =0.1969)
Coefficient t p beta
Inflationary Gap -1.0664 -2.14 0.034* -0.1576
Normal 0.2096 0.63 0.527 0.0469
Recession 15130 3.36 0.001* 0.2649
Saving -0.1527 -2.96 0.004* -0.2296
Constant 6.4228 21.85 0.000* N/A

Inflation/unemployment = minimum wage + GDP + savings rate (national),
expected Bo > 1

In the same period (see Table 10), the minimum wage had no significant effect
upon the relationship between inflation and unemployment. However, as can be seen
below, with a one-year lag, the long-term relationship was that the minimum wage
had a much greater effect upon inflation, as was expected by the earlier conceptual
models. The savings number is unusual, and can be explained as contributing to
investment, which affects unemployment.

Table 10
Dependent Variable: Inflation/Unemployment
(F > p = 0.0000* R2 = 0.2563)
Coefficient t p
Inflationary Gap 0.5675 1.04 0.301
Normal -1.0308 -4.21 0.000*
Recession 2.5400 6.59 0.000*
Saving -9.7481 -1.07 0.268
Constant 0.5675 1.04 0.301
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The greatest effect of the minimum wage is upon inflation —in a 2.3 to 1 margin
as when compared to unemployment, which is shown in Table 11.

Table 11
Dependent Variable: Inflation/Unemployment with lag
(F >p = 0.0000* R2 = 0.3931)
Coefficient t p
Inflationary Gap 2.3180 4.40 0.000*
Normal 0.2183 0.93 0.356
Recession 3.6029 9.69 0.000*
Saving -44.8687 -5.11 0.000*
Constant 2.3180 4.40 0.000*

Table 11 relates to the Phillips Curve, which is the trade-off between inflation
and unemployment. The change in employment seems large, as we have seen that
a USD 1 increase can affect the unemployment rate by 0.7%. However, since inflation
has been low for the last three decades, the effect upon inflation, although small, is
actually greater than the effect upon unemployment, though more nuanced data
(quarterly rather than yearly) would be helpful. It would be difficult to conjecture a
hypothesis about this relationship lagged many years ahead, so such a regression
is not attempted. In general, the statistics show that state and federal minimum wage
hikes increase unemployment, although the effects are temporary and wear off over
time, and the same can be said for inflation and wages. The greatest effect upon
unemployment and inflation both occurred during “normal” economic times, when
both unemployment and inflation/wages increased, though the effects were non-
lasting. The largest impact on unemployment occurred during inflationary gaps,
when employment usually declines, but here, after a year, it was unemployment
which declined and was significant. Still, not many of the years used in the data can
be said to be truly “inflationary” — they were judged as such by the author based on the
U.S. Federal Reserve policy of increasing interest rates, because the purpose of
rate hikes is to fight inflation. The number of lags when using this method was limited,
which could be further researched. Overall, the largest impact was on inflation, and not
on unemployment, which was mostly to be expected based on the models.

Table 12
Stationarity
(expressed through the equation Yt = a + B1Yt-1+ B2Yt-2+ oEt + oEt-1 + ©01Et-2, etc.)
Tables 1,2, 3 Unemployment = 1.08Un_lag1 (0.000) - 0.375Un_lag2 (0.000) + 0.374Un-error (0.056) -
0.885Un-error_lag1 (0.006) + 0.774Un-error_lag2 (0.000) + 1.626 (0.000)

Tables 4, 5, 6 Inflation = 2.957Infla_lag1 (0.000) — 1.969 (0.000) + 0.999Infl_er(0.000) - 2.957Infl_er_lag1 +
1.969Infl_er_lag2 (0.000) + 6.752 (0.000)

Tables 8, 9 Unem = 0.777Un_lag1 (0.000) — 0.402Uner(0.026) + Uner_lag1 (0.000) + 1.258(0.000)
Tables 10, 11 | Infla/Un = 0.571Inf/Un_lag1 (0.000) + 1.0Inf/Un_er1 (0.000) -0.571 Inf/Un_er2 (0.000) + 14.9
(0.000)
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As can be seen in Table 12, with the use of an ARIMA (Auto Regressive
Integrated Moving Average), Table 12 checks if the data stayed stationary during
the lagged periods. That is: does the mean and variance stay similar, by regressing
variables by their lags and errors terms, to test for significance; and are there any
displays of unusual patterns attributed to correlation, through observation and a
correlation test? All regressions yielded significant values, although the 0.056 p
value in Tables 1-3 is slightly non-significant at 95%, and the second equation had
an unusually perfect R2 value of 1.000, but there was little correlation between
variables with the same coefficient. The data is stationary. However, those who are
dubious of the methods used here would be wise to take natural logarithms of the
original variables to smooth out rough data for the future.

Discussion
Policy Options

Some believe that the minimum wage is a panacea to the drastic increase in
income inequality in the United States and around the world, which may be caused
by: globalization, international trade, lack of good education, demographics, the
flattening of company hierarchies, less competition, or the “digital” technological
divide. But in short, the federal minimum wage has not been raised from USD 7.25
in ten years. It has since fallen over 10% due to inflation, and 25% from its super
highs in the 1960s (Cooper 2014, p. 1), by which standard the 1968 level would be
USD 11.83 today (Pramuk 2019, p. 3). In 2006, 650 economists sent a petition to
the government suggesting a 40% increase in the U.S. minimum wage (MaCurdy,
2015, p. 497) But raising it too high holds dangers. One plan in Congress is to
increase the minimum wage to USD 15 by 2024, which would also be applied to
tipped workers, and allow for lower wages for those with disabilities. This last provision
seems unfair in terms of social justice, yet it could help improve employment amongst
this group according the economic concept of the marginal product (Selyukh, 2019,
p. 2). However, the whole bill could also engender higher unemployment. The prior
“Raise the Wage Act of 2015,” whose aim was to increase the federal amount to
USD 12 by 2020, seems a more reasonable thought — more-so than the “Fight for
Fifteen” by 2020. This bill would allow the Secretary of Labor to decide how much
to raise it after 2020, which seems irresponsible and similar to the original idea proposed
in 1938. Independent estimates show that this bill would inject about USD 60 billion
into spending into the economy over several years, which is a moderate amount in
an economy of over USD 17 trillion in GDP (Selyukh, 2019, p. 2).

Still, a more gradual path than a steep USD 1 per year, such as for example
USD 0.50-0.75 cents per year over the span of five years, might have a greater chance
of passing than this increase of 68% in 5 years. Indexing wages to inflation, which
many states do, and which another version of the “Raise the Wage Act” does to the
median U.S. wage, is also plausible. Still, discretion and the ability for leaders to
change polices based on fluctuating future circumstances is always preferable to
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such hard-fast rules. In a sense, indexing could be inflation-begetting policies
begetting inflation. Contrary to this argument, one study did find that indexing by
states led to increases in youth employment from 0.4% to 1.1%, likely since this
policy helps improve expectations (Hernandez, 2017, p. 1). City proposals of USD
15 for workers just in the fast food industry, even in high cost cities like New York
and Los Angeles, appear high, especially considering that New York and California
only have USD 8.75 and USD 9.00 minimums for all workers, respectively. The cost of
living in New York City is high, but it is not twice as high as that in the rest of New York.
According to Expatistan.com, it is only 1.69 times that in Ithaca, or 1.82 times that
in Providence, Rhode Island. Plus, some 60% of all New York restaurants are modest
“mom and pop” shops, and, it could set off an unfair wage “race” across different
industries. New York’s plan to raise its city minimum wage for all to USD 15.00 per
hour by this year is more sound (“City,” 2015, p. 3). Such policies reflect the much
higher prices in cities due to greater demand from more buyers, and a lack of supply
of housing and other goods in such cramped areas.

Whereas Senator Sanders’ policies are extremist, Secretary Clinton’s prior
plans for income inequality did not go far enough. Clinton proposed tax credits for
firms that share their profits with workers, and she suggested other tax credits for
hiring apprenticeships, but her sharing levels and tax credits were so low that they
would not make much difference to wages or employment. Large, bold tax credits
could incentivize hiring, which would not cost the government very much since hired
workers will pay into the tax system, and greater employment will increase growth.
These tax credits could only be short-term, as well, as the economy improves. A
modest form of the “Buffet Rule,” in which if a taxpayer earns USD 2-3 million in
income, they should have to pay at least some minimum (20-30%) in taxes, is
somewhat related to income inequality. But, thinking ethically, taxes should not be
raised to persecute wealth, but rather they should be used to propel it, to balance
the budget and to aid government programs. If wealth is thought of as being about
pride, perhaps it should also be about giving back to one’s great country. Furthermore,
the already mentioned Earned Income Tax Credit provides a subsidy to low income
earners, the lowest income bracket of which President Trump increased, essentially
raising taxes on the poor and everyone above, since tax brackets are marginal. All
of these programs could be paid for by lifting the cap on the amounts of Social Security
income that is being taxed, as favored by Senator Sanders, which is very passable
since many Republicans do not oppose it. Connecticut Congressman John Larson
has a bill to do just that. Secretary Clinton favored eliminating tax deductions for
the wealthy, which is a reasonable policy, but it has been debated before without
political success.

Additional Policies

Older, female, and even minority workers, make up a large percent of those
on the minimum wage. This group does not include just young adults but also older
adults as well. When Governor Chris Christie of New Jersey said that he opposed
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raising the minimum wage because parents do not care about their teenager
earning a dollar more he showed a certain level of naivety. Half (51.8%) of those
on the minimum wage are above the 16-24 age group (Desilver, 2015, p. 2). Still,
a comprehensive 1981 study showed that a 10% increase in the minimum wage
reduces teenage employment by 1-3% (Wilson, 2012, p. 6).

With talk amongst states of raising the minimum wage for fast-food workers,
there is the possibility that the U.S. could have a different minimum wage for each
industry. Already, “tipped” workers like waiters and waitresses must be paid a minimum
wage that equals their wages plus tips. Despite this, varying policies for more sectors
would become too unfair and confusing, with too much government involvement.
However, one could have a tiered minimum wage for documented and undocumented
farm workers out West. This policy could allow those documented workers to opt-in
at the lower, undocumented rate if they wish. This might keep more plants in the
United States in operation, with greater job availabilities for middle-income workers,
but may be criticized socially.

In truth, however, employment should be the best minimum wage. Bad policies
have the potential of pushing workers towards “under the counter” jobs, or even
causing teenagers to quit high school to take higher paying jobs when the minimum
wage is increased.

The U.S. needs to deal with income inequality, but it must do so through other
additional means. Dutch economist Jan Tinbergen said inequality results when education
does not catch-up with technology. Education, especially in the technological fields,
is very important, and is something which the government can boost through AmeriCorps
type programs. Making research and development tax credits permanent could lead
to improved worker technology and output, since service-oriented economies, which
the U.S. is becoming, can suffer from lower productivity. Tax credits for employees
who relocate to other states would help workers find better-suited jobs as well as
help underdeveloped states. On the international level, the U.S. needs to push for
fairer playing standards to keep U.S. workers equally competitive. Secretary Clinton
courageously advocated for paid sick leave, on top of the Family and Medical Leave
Act passed by President William J. Clinton. President Trump and his daughter have
also proposed greater childcare policies but, as of yet, they have not pushed for them
nor addressed how they will be paid for.

Why Is Too High a Minimum Wage Bad Policy Option?

Having too high a minimum wage can be economically risky. Though wages
rose, a Department of Labor study after the 1938 implementation shows a loss of
tens of thousands of jobs (Wilson, 2012, p. 5). In a recession, as has been discussed,
wages should ideally fall so that firms have more money and the aggregate goods/
market supply curve shifts rightward, leading to full employment. When firms have
lower wages to pay, they can hire more and supply more output. These are not
normative statements, because all resources are being fully utilized. If you have a
high minimum wage, this adjustment fails and a recession can last longer, unless
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demand increases. In an inflationary gap, or “good” times, wages will rise by them-
selves, although a minimum wage can help to keep them high should adjustment
be slow through “stickiness,” as the great British economist Keynes called it.

Also, as stated above, the marginal cost of exceeding the marginal benefits
has been shown in numerous studies, some by the famous late liberal economist
Gary Becker. Some of these studies were of Puerto Rico. There, the federal minimum
wage has left less-skilled poorer workers unemployed. The minimum wage can also
increase inflation, but it does so in the short-term, and inflation in 2019 (standing at
near 1.9%) is not a problem, however it is growing. Unemployment is still near 4%,
not including the long-term unemployed. If one views this as “normal,” raising the
minimum wage would increase wages and inflation, but the effects on output and
employment would depend on aggregate elasticities, spending (which is now high),
and investment (which is relatively low). If one views it as “inflationary,” a minimum
wage increase would not greatly harm employment. If the U.S. were to enter a
recession, the issue might hold more political appeal given popular sentiments.

What Does the Economic Community Think of the Policies?

While the political appeal of minimum wages seems strongest in recessions,
economists are currently divided over policies, many having penned letters to
President Obama. Alan Krueger was President Obama'’s first Head of the Council
of Economic Advisors, which is more research-oriented than the National Economic
Council, which is political and policy-based. Coming from Princeton University,
Krueger was chosen in-part because of his data in New Jersey showing that the
minimum wage helps employment, as already discussed. Most questioned his
numbers and agree with studies by those such as Becker. And, if the minimum wage
is raised too high, it can make the U.S. less competitive because foreign workers,
who have lower standards, are cheaper for production. However, one needs to find
a balance. There definitely should be a higher minimum wage at some level, most
economists agree, or else, as liberal economists would show, employers would take
huge advantages from workers. Hundreds (120) of cities have enacted “living wages”
amounting to between USD 10 and USD 14, and the push regarding this has now
reached the federal level.

Some conservative, “Neoclassicist” economists would probably talk about
rational expectations and that wage levels will change fluidly without affecting
unemployment because supply and demand are more stable due to anticipations.
But this fails to consider why unemployment rates changed drastically during the
“Great Recession” with little changes to wages, which is better explained by the
“new” Keynesians who consider both expectations and wage “stickiness.” This is a
failure of prices, wages, and employment to adjust that stems from numerous factors,
such as lack of competition in the marketplaces and employee contracts, and a lack of
investment. Also, productivity has been low for decades, which means less output
from workers. Wages, therefore, do not and should not, from a theoretical point of
view, keep exact pace without productivity improvements.
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Addressing Krueger

As was already mentioned, the most controversial of all papers have come
from Princeton economist Alan Krueger and his co-author, Card (1994). In their most
famous study, they found that unemployment in New Jersey declined and that wages
rose after a minimum wage hike, compared to Pennsylvania. However, in order to
debate Krueger, it should be noted that states that are geographically close (which
Krueger tried to use in his studies, having Pennsylvania serve as a “control group”
for comparison) can nevertheless have very different economic conditions. Following
a recession, jobs should in time, naturally increase. And, with the increase in the
minimum wage, we would expect to see prices and inflation increase as well. This
price increase should be larger than those in states where the minimum wage was
not increased. Price increases should occur because the minimum wage increases
demand over a period, as well as because Krueger did use a several-year long time
period for his study.

Krueger does not use any variables for the GDP, even though economies
can vary even in neighboring states. Certain sources today show that the economy
in New Jersey at the time was stronger than the national average and job losses
after the 1991 recession were fewer in New Jersey than nationally (Federal Reserve
Bank of Philadelphia, 2019, p. 2). Some reports claim that Pennsylvania had a weak
economy at the time, growing at less than the Philadelphia/New Jersey area by a
difference of 1.9% following the recession (Brookings Institution, p. 39). New Jersey’s
economy actually accelerated in the late 1980s and in the early 1990s (Reseeding,
2017, p. 7). The 1990s was a time when the service sector was growing strongly
(Brookings Institution, p. 39), as it still is today (Marcus, 2002, p. 2), and more workers
may look for jobs in the service sector during times when the economy is weak.
Furthermore, transportation may be better in New Jersey, which is a smaller state
(and thus easier to get around), and also, some Pennsylvanians may have moved
to New Jersey.

Burkhauser et al. (1996) criticize Krueger for his all-inclusive 1995 book with
Card, since it classifies workers into individual wage brackets instead of looking at
how the minimum wage affects families. Writing in 1996, Burkhauser et al. say that
workers in poor families are actually helped by a factor of a 3.6 times as compared
to the average worker. However, they write that the poorest individuals will not be
helped by the minimum wage since many already earn levels above it. Only 19.3%
of the minimum wages go towards helping the poor, as defined by a poverty line,
mainly since two-thirds of adults living in poverty actually do not even work. Furthermore,
about a quarter of poor families do not have a working adult. Instead, these authors
call for an increase in the Earned Income Tax Credit (Burkhauser et al., 1996, p.
550-551). Other authors called out Krueger and Card’s data as being deceptive,
whether or not it was intentional.

Still, Krueger (2001) claims that his works can be useful in teaching college
students about empirical economics, as this is the direction that the discipline is
moving in. He also writes that journals should not be afraid to publish statistically
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insignificant or unorthodox results. Krueger claims this happens frequently. He
writes that most textbooks are out of date and that even prominent economists rely
on ancient facts on the subject, claiming that new economics holds that jobs lost to
the minimum wage can be regained in other sectors. Finally, he cites an NBC-Wall
Street Journal survey, conducted during normal or somewhat inflationary economic
times in 1994, which found that 73% of Americans favored an increase. Most of the
support came from youths, women, and minorities (Krueger, 2001, p. 250).

Stunningly, in 2015, Alan Krueger changed his tone and penned an Op-Ed in
The New York Times in which he (yes, even he) claimed that USD 15 per hour was
too high a federal minimum wage for market forces. Krueger now said that it should
be more of a state issue. Sixty percent of the U.S. public work in states where there
is no state minimum wage, and the federal wage serves as the base. He admitted
that his earlier research was meant to be a push for a moderate increase in the
minimum wage, and not for extremism, and noted that the minimum wage in the
United Kingdom is approximately USD 12 per hour, adjusting for exchange rates,
which has not hurt their economy. This amount would therefore be reasonable for
the United States. This USD 12 federal minimum wage was proposed in a bill offered
by Senator Patty Murray (D-WA) and Rep. Robert C. Scott (D-VA) (Krueger, 2015,
p. 1-3).

Conclusion: Political and Economic Thoughts

Normative economics is defined as the branch of economics providing
feelings and opinions, but positive economics is analytical, and tries to offer solutions to
economic problems by making full use of economic resources. In this sense, if we
are asked as a society to choose between more people working for less, or fewer
people working for more, we would choose the former, because labor is a resource,
while wages (even though money may be) are not. Deadweight loss is transferred
from producer to consumer surplus, that is, to consumers (employees) who remain
working. But, right now in the United States, the demand curve in the overall goods
market is highly inelastic, most likely due to insufficient competition amongst very
large firms. This is one reason why wages have remained so flat as compared to
unemployment, which has been very volatile. In addition, investment has been low,
going more towards machinery (capital) than workers, which is further exacerbated
by the fact that workers are taxed while capital, and the growing use of technological
production, is not.

Many states and commonwealths, such as American Samoa and the Virgin
Islands, have much lower standards of living, compelling one to reason that the
federal minimum wage should be a base and that states should be the primary
deciders. If the federal minimum wage is indeed set to inflation, it should be set to
the region with the lowest inflation levels. And, indexing it after every 4-6 years
would give Congress the chance to act on their own in the case of recessions or
other economic circumstances, as human discretion usually supersedes that of hard
rules. You could have a policy whereby, if Congress were to raise the minimum wage
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below the next inflation increase, the next scheduled inflation increase would be
based on the original value before the hike — unless that would make the minimum
wage lower, in which case the hike should be tied to inflation and cost of living
standards. If Congress were to raise it above the next inflation-scheduled increase,
then it would only increase the next time by tying it to inflation.

Through the conceptual models and the statistics, which did in-fact vary slightly,
because “self-adjustment” and the effects of the minimum wage may have become
serially correlated in the statistics, we see that the minimum wage can actually be a
policy tool. It can be used to raise wages, if they are “sticky” during periods of
recession, although unemployment may be slightly affected. Therefore, allowing wages
to fall naturally could be for the best. The minimum wage, seen here, may not affect
unemployment during inflationary periods of economic improvement, such as the
one that took place historically in the early 1980s. However, the main effect of the
minimum wage proportionately and in the long-term is on inflation itself. And, during
“‘normal” times, if the nation and the people desire higher wages, despite losing a
little in terms of the levels of employment, then this will have to be a choice which
well-informed leaders will have to make in a traditional style trade-off.

One of the most thoughtful quotes on the subject comes from President Bill
Clinton, who in his 1995 State of the Union Address said, “a modest increase does
not cost jobs” (Burkhauser et al., 1996, p. 547). Another great quote comes from
Howard Schultz, the liberal CEO of Starbucks, who has been and still is contemplating
a future third-party bid for the White House: “On balance | am a supporter of the
minimum wage going up. We've got to be very careful about what we wish for
because some employers — and there could be a lot of them — will be scared away
from hiring new people or creating incremental hours for part-time people as a result of
that wage going up.” Another quote, from Klamer (1984), comes from a young Alan
Blinder, an actually very liberal economist at the time who would go on to become
the Vice-Chair of the Federal Reserve under President Clinton: “They (the politicians)
think that minimum wages are a good way to help poor people: that's wrong. What
you want to do is to help poor people. If that means sweeping away the minimum
wage, even though that brands you as a right-winger, then you support that. And |
always have (supported the right means to the ends)” (Klamer, 1984, p. 157). In his
study, Wilson (2012) cites Governor Togiola Tulafono of American Samoa who said
in 2012: “We are watching our economy burn down. We know what to do to stop it.
We need to bring the aggressive wage costs decreed by the Federal Government
under control... Our job market is being torched. Our businesses are being depressed.
Our hope for growth has been driven away.”

The above statements would make the case for a more state-based minimum
wage system, as most states do seemingly seem to raise their state rates after federal
hikes, most likely so as to attract workers from neighboring states, but that is a question
for spatial dynamics.

To make the minimum wage a “living wage” would seemingly mean increasing
it to where it meets the poverty line, which is currently USD 15,140 for one person,
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or around USD 7.50 per hour for a full-time, single worker. However, for a family of
5-6, the poverty line is closer to USD 30,000, which would be the amount earned
by a single worker employed at USD 15 per hour. A minimum wage of USD 12 per
hour comes closer to the poverty line for a family of 4 (2018 Poverty Guidelines”,
2018). This would be a reasonable living wage at this time.

In short, the U.S. should raise the federal minimum wage, but do so gently —
such as to USD 11-USD 12 per hour, over a short span — at least until the economy
stabilizes further and does not go into recession, and if free-market wages do not
continue to rise, as they are doing so slightly despite low productivity. This wage rate
could pass politically. In a recession, a minimum wage can help to raise wages if they
are slow to adjust, as they have been over the past decade, with some effects on
employment, but with lesser long-term effects overall. In economically strong times
with some inflation, such as the present, unemployment is affected less. These are
the surprising findings of this study. With a moderate raise being passable, the future
should be left up to the Congress’ discretion, and not to definite “rules.” The majority
of Americans, as high as 73% in 2015, favored a modest increase (Pew), but if done
so too quickly, there is a risk of unemployment, specifically in the short-term, or inflation
in the longer-term, as the regressions show. There is no perfect, mathematical fix
which can satisfy everyone when such different tradeoffs exist. While some politicians
tout a “guaranteed minimum income,” they ignore the fact that such policies discourage
work, and have failed overseas, while conversely, U.S. states that tie entitlements
to work deny the truism that some individuals are unable to work. Relying on sound
policies in related policy areas can better help workers and reduce income inequality,
such as through tax credits for hiring, education, research and development, taxing
capital to create worker-technological parity, expanding the Earned Income Tax Credit,
and providing better child care for women workers. Future research should apply more
data to the conceptual models offered in this article.
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OunsaH Bacunes*

TPAMHATA CTATHALMSA — NPOM3X0A HA MOHATUETO,
NPErNEQ HA HAYYHATA JINTEPATYPA U CbLUHOCT HA
AKAOEMUYHUA OEBAT

HanpaBseH e npernea Ha npov3xoaa Ha NOHSTMETO ,TpaiiHa cTarHauus“, HeroBoTo
pasBuTME B UCTOPUYECKM MITaH, KaKTo U Ha akagemundHus aebat npes nocnegHuTe
roAvHM Mo Temata. AKLEHTUPaHO € BbpXy AebaTta no oTHOLLEeHE Ha MogenmpaHe-
TO Ha eCTECTBEHMUTE NMXBEHM NPOLEHTM U Ha (hakTopuTe, AONPUHACALLM 332 UCTO-
PUYECKW HUCKUTE HOMUWHAMHW U peariHn NMMXBEHW NMPOLIEHTM B MHOIO OT pa3BuUTUTE
WKOHOMWUKW. Pa3rnenaHn ca CbLecTBEHUTE CTPYKTYPHU XapakTepucTuky, obycna-
BALLWM 3a6aBSHETO HA MKOHOMUYECKUNS pacTeX BbB BOAELLM Pa3BUTU MKOHOMYKM B
EBpona, kakto n B CALL 1 AnoHus.!

JEL: B15; N10; E50; O47

Knrodosu dymu: cmaeHayusi; ecmecmeeHa iuxea; MoHemapHa rnosumuka; demo-
epachus; nomeHyuaneH pacmex

Mpe3 nocnegHWTE HAKOMKO rOAMHM TeopusaTa Ha TpanmHaTta ctarHauusi (secular
stagnation) npeausBMKBa WHTEH3VMBEH akagemudeH gebat, nogxpaHeBaH OT onace-
HVATA Ha MHOXECTBO W3BECTHM MKOHOMMCTW OTHOCHO ObAeLums TeMn Ha pacTtex Ha
MKOHOMMKaTa KakTo B rnobaneH, Taka n B pernoHaneH mawab. HeBb3moxHOCTTa
TemnoBeTe Ha HapacTBaHe Ha BBI1 B MHOro ctpaHu ga ce BbpHaT KbM NpeaKpusmc-
HUTE cn HMBa OT nepmoaa npeau 2007-2008 r. Boan 40 Bb30OHOBsIBAHE Ha AMNCKY-
CusTa OTHOCHO TOBA KakBW ca (pakTopute 3a MKOHOMUYECKUS pacTeX B KPaTKOCPOYEH
W OABbNrOCPOYEH MMaH M Janv BCe Ole MOXe Aa Ce pasduTa Ha obuionpuetute
TEOPETMYHM MOCTAHOBKW, KOWUTO Ca pasnpocTpaHeHW OT cpepgata Ha XX Bek.
PeanHocTtTa cnep rmobanHata dmHaHcoBa kpu3a (2008-2009 r.) noka3ea, Ye Bb3cTa-
HOBSIBAHETO OT HES € MHOro no-6aBHO, MNO-KONEeGNNBO M CUITHO 3aBUCUMO AOPU OT
Marky KOpeKkuMmn B MakeTuTe oT Mepku 3a ctumynupaHe. ObuyaiHutTe cTMMynu Ha
napvyHaTa nonuTuKa, U3Momn3BaHu OT BoAeLMTe LeHTpanHu 6aHku, KakTo n dmckan-
HWTE CTUMYNM B HaW-pasBUTUTE MKOHOMMKWM MO CBETa Npov3BexaaT B Han-0obpus
crny4an NpOTUBOPEYUBM M CaMO YaCTUYHO YCMELIHN pe3ynTaTu MO OTHOLUEHUE Ha
yCUNBaHETO Ha KOHOMMYECKaTa aKTMBHOCT CMPSAMO MO3HATUTE UCTOPUYECKN CTaH-
[apTu OT NpeaxogHn Kpusu.

NokTopaHT B CTonaHckus chakyntet Ha CY ,Cs. KnumeHT Oxpuackun®, dilian.vassilev@gmail.com

! Dilian Vassilev, PhD student. SECULAR STAGNATION — THE ORIGIN OF THE CONCEPT, A REVIEW
OF THE SCIENTIFIC LITERATURE AND THE NATURE OF THE ACADEMIC DEBATE. Summary: A
review is made of the origin of the term “secular stagnation”, its historical development and the evolving
patterns of the academic debate on the subject in recent years. A significant focus is placed on the debate
over the modelling of the natural interest rates, the factors which contribute to the historically low nominal
and real interest rates in many advanced economies, as well as the specific structural characteristics
behind the slowdown in economic growth in economies such as the USA, Japan and Europe.Keywords:
stagnation; natural interest rate; monetary policy; demography; potential growth rate.
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AKO NOTEHUManHUAT NPOAYKT € TpaviHO MOHWKEH, ToraBa M HUBOTO Ha eCTecT-
BeHaTa’ (HeyTpanHa) peanHa nuxea B MKOHOMMKaTa € BEPOATHO TPANHO MOHMXEHO
nopaamn CTPYKTYpHO onpeferneHa pacTtsara CKINOHHOCT 3a CnecTaBaHe 1 Hamansisa-
LiaTa CKMNOHHOCT 3a MHBecTupaHe. CbluecTBYBaT pasnuyHy XUNoTesn, CBbp3aHu C
00sICHEHMETO Ha NOTUCHATUTE HMBA Ha MOTEHUMAanHWa NPOAYKT, HanpuMep BroLleHa
Jemorpadms n 3actapsiBaHe Ha HacerneHneTo, No-crab Hanpeabk Ha MHoBaUMUTeE,
KOUTO MoraT ga mmat TpaHcdopmupall edekT BbpXy Mpou3BOAUTENHOCTTa Ha
Tpyda vnm no-cnaba CKMOHHOCT Ha UPMUTE Aa MHBECTUPAT Nopagu NocTeneHHa
ONIMrononun3aums Ha uenm cektopu oT ukoHommkaTa. OcBeH n3bpoeHnte gakropm
CbLLECTBEHO HEraTUBHO BMMSHWE BbpXY €CTeCTBEHaTa fMxBa MMa U MOHWKeHaTa
BpeMeBa npedepeHums Ha AOMakuHCTBaTa, KOUTO B CUTyauMsl Ha HUCKN FINXBU
ONTUMU3NPAT ObArOCPOYHO NOTpebneHneTo cn obpaTHO Ha 0YAKBAHOTO CbLIMACHO
MKOHOMMYECKaTa Teopusl, KaTo CnecTsaBaTt nosedve, 3a ga Morat ga notpebssar
noseye B ObaelLe.

Bce no-lumpokaTa npakTvka Ha BodelumTe LeHTpanHu 6aHku Ha MHNaumoHHo
TapreTMpaHe 1 U3nornssaHe Ha UMMNIAULUTHU UNW eKCNUUUMTHU MOHETapHW npasuna
Harara cboTBeTHUTE BaHkn ga dopmupaTt pa3brpaHe 3a TEKyLLOTO HUBO Ha eCcTecT-
BEHUTE NMXBWU. ThIIKyBaHETO Ha NMOHATUETO ,eCTeCcTBeHa (HaTypanHa) nuxea“ uma
KIMOYOBO 3HaYeHVe M OTHOLLUEHME KbM TeopusiTa 3a TpanHata crarHauus. B nutepa-
TypaTa no BbMpoca € Bb3NpMeTo CXBALLaHETo, Ye TH € TaKoBa HUBO Ha pearnHute
NXBEHN MPOLEHTU, KOETO HE MPUYMHSABA HUTO MOBULLEHWE, HUTO MOHWKEHNE Ha
WHauusaTa npy HambJTHO MBKaBM LieHW. [10 TO3n HaumMH HaTypanHaTa nMxea uma
ObITOCPOYEH XOPU3OHT 1 HE Ce BNnsie OT BPEMEHHN LIMKIUYHU KonebaHns Ha ueHute
N OTKIMOHEHMSATa OT MOTEHUManHoTO MPOM3BOACTBO. TS € HeHabnogaema npomeH-
nvea n Tpsbea ga 6bae oueHeHa NOCpPeacTBoM Moder. TeopeTudHO, ako OTChCTBaT
LLIOKOBE BbPXY CbBKYMNMHOTO TbPCEHE, a LIeHUTE ca MBKaBu, MOXe Aa ce NPeanonoxu,
Ye B ObMroCpoyYeH MnaH, U34McTBanmku konebaHusiTa Ha HOMMUHANHUTE JNIMXBEHU
NPOLEHTU 1 MHpNaumaTa, pearnHUTe NUXBN Ce CTPEMAT KbM HAKaKbB paBHOBECEH
UnM eCTECTBEH pearieH NMxXBeH npoueHT. CnegoBaTtenHo pearnHn NMXBEHN MPOLEHTH,
KOWUTO Ca MO-BMCOKN UMW NO-HUCKM OT €CTEeCTBEHUTE, Buxa NoTUCHaNM unn cTumy-
nMpanu UKOHOMWYECKNST PacTeX.

[BmxeHnaTa Ha peanHuTe NNXBEHN MPOLEHTN UMaT MO-TONISIMO MPaKTUYECKO
BMMSHNE BbPXy OU3HEC pelleHusTa 3a MHBECTULIMU 1 peLleHnsTa Ha notpebutenute
3a MNOKynka Ha ObAroTpavHW CTOKW, OTKONKOTO ABWXEHUATa Ha HOMUHAanNHWUTE
npoueHTu. MNpakTnyeckata peanusaums Ha MHQNALMOHHOTO TapreTupaHe ce YCrox-
HsBa OT (hakTa, Ye LeHTpanHute 6aHkM moraT Ja KOHTpOnuMpar npsiko caMo KpaTKo-
CPOYHMSA HOMUHArEH NNXBEH MPOLEHT, a He peanHuTe nNuxen. Korato Te ro npoMeHsT,
peanHuTe NMXBK LLe ce MPOMEHNAT B CbLuaTa Nocoka, Npu yCrosue Ye HamMa OeHTUY-
Ha no mMawab npomsiHa B UHMNALNOHHNTE OYaKBaAHWSA HA MIKOHOMUYECKUTE areHTu.

2 .

HeyTpanHa, ecTecTBeHa, paBHoBecHa nunxBa Ha Bukcen. Mo3oBaBaiikv ce Ha LUBEACKUS UKOHOMUCT
KHyT Bukcen, ce npuema, Ye pearnHaTa NvMxBa, KosaTo GanaHcvpa CnecTsiBaHusTa U MHBECTULMUTE MpU
nbfiHa 3aeToCT, e ,eCTeCTBeHa", Unu ,HeyTpanHa“ peanHa nuxsa
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EcTtectBeHaTa nuxea moxe na Bapwupa, TbW KaTO NOCTOSIHHUTE U3MEHEHUS
Ha CBbBKYMNMHOTO TbpCEeHe W npeanaraHe morat Aa npemMecTtAT npecedyHaTa TOo4Ka.
Hanpumep, ako A4bNrocpoyHNTE NPOrHo3mn 3a GropKeTeH AeUUNT Ha NPaBUTENCTBOTO
Ca CBbp3aHu C yBenMyaBaHe Ha OYakBaHWUTE ObTOCPOYHN NINXBU, TO €4HO yBEnu-
YeHne B ObITOCPOYHMTE NPOrHO3MpaHu GloaxeTHU AeduuMTH Lie o3HadvaBa Mo-
BMCOKa ecTecTBeHa nuxea. ObpaTHO, ako cpel UKOHOMUYECKUTE areHTn ce 3acunu
CKIMOHHOCTTa KbM CMEeCTsIBaHE M Ce MOHWXM CKIIOHHOCTTa KbM noTpebneHve, ToBa
LLie aoBefie 0 Mo-HKCKa ecTecTBeHa Nvxea. ChLUeBPEMEHHO NOTEHUMANHUST NPOAYKT
MOXe [a ce NPOMeHs NMopaau BrolleHa Aemorpadusi U AbArocpoYHa NpomsiHa
B MPOV3BOAMTENHOCTTa Ha hakTopuTe 3a NPOM3BOACTBO, KOETO O3HaYaBa NpoMsiHa Ha
ecTecTBeHaTa nvxea. Tasu HecTabuUHOCT M U3MEHUYMBOCT Ha ecTecTBeHaTa nmxea
3ae[HO C HelHaTa HeHabMIo4aeMOCT NPaBSAT OLIEHSIBAHETO i MHOTO TPYAHO.>

NMpousxon Ha xMnoTesarta 3a TpanHaTa cTarHaums
HavanHa ¢pasa Ha akademuyHusi debam

TepMUHBT ,TpariHa cTarHaumsa” e U3nona3BaH 3a NpbB MbT OT ANBMH XaHCceH
npe3 30-Te roguHN Ha MUHaNMsa BEK B HAKONKO Herosu nybnukauumm (BX. Hansen,
1934; 1938; 1939). B 151x aBTOpBT M3pasaBa Tpesorata cu, Ye CALL Beye gocturat
[0 rpaHuuata Ha ycBOsiBaHeTO Ha Teputopusata Ha CpegHua 3anag, KosTo 0o
MOMEHTa € M3ncKBasna MHOro nNyornMyHM u YacTHM MHBECTULMM M MO TO3M HaYvH €
nogabpXkana crabuneH MKOHOMUYECKM pacTeX Mpu MbilHa 3aeTOCT B NPOObIDKEHNE
Ha HsIKOMKo geceTuneTusl. Tbi KaTo rpaHuMuaTta e gocTurHaTa, TO TO3W KI4YoB
OBuraten Ha MKOHOMUYECKUS pacTex Npeactou ,Aa usracHe® n no taka ga 3abasu
MKOHOMWYECKNST pacTex 4O HMBa, 6nmsku o 3acton. [pyro onaceHne Ha XaHceH
€, Ye TeMnbT Ha HapacTBaHe Ha HaceneHneTto Ha CALL npe3 30-Te roamMHu Ha XX
BeK oce3aemMo ce 3abaBs CMpsMO UCTOpPUYECKUTe CTaHAapTW, KOeTo npeanonara
Nno-ManbK MpUPacT Ha YacTHUTE MHBECTULUM U CbOTBETHO MO-CNabo CBbBKYMHO
TbpceHe. Vnn cnopep, aBTopa EKCTEH3UBHUAT XapakTep Ha MKOHOMWYECKUS pacTex
BeYe He e TONKOBa Bb3MOXEH, a MHOBALUMWTE U HOBOBLBEAEHUATA B MKOHOMUKaTA
BeYe He ca Taka CMITHO U3MCKBaLLM MHBECTULUN B OCHOBEH KanuTars, Kakto e 6uno
npes nocrnegHuTe CTo roanHu. B cBoeTo 06pbLueHne KbM AMepUKaHcKaTa MKOHO-
Muyecka acouuaums npe3 1939 r. XaHceH nocoyBa cbBcem sicHo, vye CALL ca
n3npaBeHu npes cutyauusi Ha 3abaBsill, ce TEMN Ha pPacTex Ha HaceneHWeTo, KOeTo
OT CBOSI CTpaHa Le aoBefe [0 No-Marnko MHBecTuuum. ToBa o3HavaBa, ye e TpsibBa
BCe MNoBeYe a ce pasyuTa Ha Hanpegbka B TEXHOMOrMMTE, 3a fa MoraT YacTHUTe
WHBECTULMM Oa NOAABbPXKAT MbfiHa 3aeTocT. Makap n B no-obwy, nnaH, uMtmpaHiTe
nyonukauumn otpasseaTt no-wmnpokus aebaTt oT oHOBa Bpeme, 3acsirall Bbrpoca
nann CAL ca 3psana nkoHoMKKa, KOSITO € HaTpynana gOocTaTb4yHO kanuTar, 3a aa
3anoyHe NocTeneHHo Aa ce 3abass.

3 .

AKo Tasu nuxea belle KOHCTaHTHA, TO TeopeTMYHO GU MOrNo Aa ce B3emaT CpeHUTEe CTOWHOCTU Ha
Beye HabnogaBaHWTe peanHu NUXBU B MKOHOMUKATA, Aa Ce OCPeAHsT, 3a Aa hopMupa oYakBaHe 3a
ecTecTBeHaTa fMxBa B CPeAHOCPOYEH MNaH.
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MepuogbT, B KOWTO XaHCeH nybnukyBa cTtatumte Cu, CbBnaga ¢ aHEMUYHOTO
LUMKNUYHO Bb3cTaHoBsiBaHe B CALL cnea MNonamaTta genpecus, KoeTo ce nogkpensi
€OVMHCTBEHO OT MPaBWTENCTBEHUTE CTUMYMKM, MYONUYHWUTE MHBECTULIMW U YyBENUYe-
HMeTO Ha (puckanHuTe pasxoau. MNpes 1937-1938 r. agMunHucTpaumsaTa Ha PyssenT
pellaBa, Ye e Bpeme Aa GanaHcupa ObpxaBHUsA BomKeT 1 Aa npekpatu puckanHute
CTMMYIM 3a MKOHOMMKATa, pa3vymTaku Ha HEWHUS CaMOCTOSTENEH pacTex. Tasu
Msipka obade ce oka3Ba Mpubbp3aHa n npe3 1937 r. amepuKaHckaTa MKOHOMUMKA
n3naga BbB BTOPMYHA peLecusi, KOSTO, Makap M No-KpaTka u nnutka, Npeau3BuKea
CEepUo3Ha 3arpwkeHoCT cpel MKOHOMUCTUTE OTHOCHO CMOCOBHOCTTa M KanauuTeTa
Ha MKOHOMWYECKWUTE areHTu OT YaCTHWS CEKTOp Aa reHepupar pacTex B No-4bfro-
CpOoYeH nnaH u 6e3 NpaBUTENCTBEHM CTUMYNW. XaHCEH 3aema no3vuus, Yye npasu-
TencTeBeHuTe CTMMynu TpsibBa Aa npoabrkat a cbliecTByBaT nog dopmara Ha
nyGrMYHN MHBECTULMK, aKO YAaCTHUAT CEKTOp He yCcnsABa Aa reHepupa LOCTaTbyHO
MKOHOMUYECKN npocneputeT. APryMeHTUTE My UMaT CUITHU CXOACTBa C Nybnuky-
BaHaTa manko npeau Toea ,00LLa Teopusi Ha 3aeTOCTTa, NMxBaTta U napute” Ha [x.
M. KeiHc (1936), HO TeopusiTa 3a TpalHaTa cTarHauus Ha XaHceH criegsa CBOS
fiormka u HaMa 3a M3TOYHUK NPUHLMNNTE, 3arOXeHN B KHurata Ha KelHc.

HebatbT oT 30-Te roanHn Ha XX Bek, Makap M Ha NpbB Mornea ga € YncTo
WKOHOMWYECKW, UMa CUITHO MoaudepTaH mpeonornyecku 3apsg. BropuyHata peuecus
oT 1937 r. cb3gaBa cepyo3HM TpyaHOCTU 3a nkoHomuctute B CALL ga aprymeHTupaTt
CaMOBBb3CTaHOBSBaLLaTa ce NpMpoga Ha kanutanuama u cnocobHocTTa Ha ecTecT-
BEHUTE My MexaHu3mu ga 6anaHcmpaTt TbpCEeHETO 1 nNpeanaraHeTo Ypes LeHnTe 1
cBoboaHaTa KOHKypeHuua. ToBa ce cryyBa Ha (poHa Ha CUMHUS MKOHOMMUYECKUS
pacTex Ha LeHTpanHonmnaHmpaHata MKOHOMMKA Ha YCKOPEHO MHAOYCTpuanusmpalimst
ce CbBeTCkM Cbi03, KOATO He camo M3bsarea nocneacTeusiTa Ha Fonamara genpecus,
HO 1 NoBKWLLIAaBa (NOHEe Npe3 TO3M NepUoa) XXMU3HEHUS CTaHAapPT M NoKynaTenHaTta cro-
COBHOCT Ha MUNMOHM xopa. [lpyra UKOHOMKKA C eNEMEHTU Ha LEHTPariHO NnaHvpaHe
e Tasu Ha (HauucTtka) FepMaHus, KOSTO CbLLo O0TOEnA3Ba BrnevaTnsABaLlo Bb3cTa-
HoBsiBaHe npe3 30-Te rogmHn Ha XX Bek. CxogHOTO Mexay ABeTe e obuiaTta ngeo-
rfiornyecka BafieHTHOCT — aBTOPUTAPU3bM, TOTanMTapmn3bm M KyNnT KbM JIMYHOCTTA,
HO 1 SICHO U3Pa3EeHUAT MapKCUYECKM YKITOH B yNpaBiEHUETO HA UKOHOMMKAaTA.

C BrmouBaHeTo Ha CALL BbB BTOpaTta cBeTOBHaA BOWHA amepuKaHcKaTa WUKO-
HOMMKa MofyyaBa cuneH duckaneH cTuMyn nog dopmara Ha nybnmyHo notpebnexvne
3a BOEHHW Lenu, A0CTaBKN 3a CbH3HULM U MHBECTULMN BbB BOEHHW pa3paboTku u
MHOBaUMKU. Te3n OenNCTBUS Bb3CTAHOBSBAT MKOHOMUYECKUSA PacTeX, HO CbMHEHUATa
3a TOBa [OKOSKO M JOKOra egHa MKOHOMMKa MOXe [a pa3dnta Ha npaBUTENCTBEHU
CTUMYnu He nsyessart. B pasrapa Ha BowHata npes 1943 r. Non CamyenchbH nuwe
B CbaBTOPCTBO M3crnegoBaresicka 6enexka go Komvcusta 3a nnaHupaHe Ha Hauuo-
HanHUTEe pecypcu, B KOSATO M3passiBa onaceHus, ye cnej kpasi Ha BovHaTa npasu-
TENCcTBEHOTO NoTpebneHune e cnagHe, TbPCEHETO Ha MHBECTMLMN e ce 3abaBw,
a ToBa MOXe [a AoBefe [0 3HAYMTESHO M TpanHO NPEBULLEHNE Ha CNEeCTsiIBaHMATa
cnpsmo notpebnenneTto (uut. no ot Backhouse, 2017). CoblueBpemMeHHO npeanara-
HeTO Ha paboTHa cuna e ce yBenuyn B pesyntaT oT Aemobunmsaumusita Ha BOWMHU-
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uuTe U e oTaaneyum owe noseye TpyLoBUSA Nasap OT CbCTOSHUETO Ha MbfiHa 3ae-
TocT. EAHa TpaiHa TeHaeHUMst KbM NPeBEC Ha CnecTsiBaHUsATa Hag MHBECTULMUTE
O HanpaBuna NpPaBUTENCTBEHOTO NOTPEONEHNE 3a0bIDKUTENEH U CONUAEH ENEMEHT
OT yNpaBreHneTo Ha MKoHOMMKaTa. Bcuuko ToBa 61 4oBeno 4o HEMOHOCUMK HMBA Ha
ObPXKaBHMSA ObIT.

Mpe3 1946 r. CamyencbH nNpuema, Ye onaceHusita My 3a CnefBOeHHa Aenpe-
cus B CALL He ca peanuanpaHu, HO NpoAbikaBa Aa AoMnycka AbAroCpoYHM Npodrnemm
npes MKOHOMUYECKUS pacTex B CALI.I,.4

[MpobremMbT € MOHOCUMOCTTa Ha AbPKaBHMA ObIT € LieHTpanHa Tema B ucneg-
BaHMATa Ha edunH OT ydeHuunTe Ha XaHceH E. [lomap. Ton cb3gaBa mogen 3a
MKoHommyeckn pactex (Domar, 1946), BnocneacTBmMe M3MEHEH OO MOMynsipHUS
mogen Ha Xapog u [Jomap, KkbAeTo ce npaBu TEOPETMYHO AOMYyCKaHe Kak v npu
KakBu 0B6CTOATENCTBA TparHaTa cTarHaums MoXxe fa ce NnosiBU Ha npakTtuka. ABTOPbT
Hamupa OTroBOp B ABOsikaTa NpMpoAa Ha MHBECTUUUUTE — Te yBenuyaeart, OT eHa
CTpaHa, HMBOTO Ha CbBKYMHOTO TbPCEHe, a OT Apyra —Temrna Ha pacTex Ha Npous-
BOACTBEHUS KanauuTeT Ha MKOHOMUKaTa. ToBa 03HayaBa, Ye ChblUeCTBYBa TakaBa
HOpMa Ha pacTeX, Npu KOATO CbBKYMHOTO TbPCEHE Ce NOBMLIaBa B CbOTBETCTBME
C TemMna Ha HapacTBaHe Ha MPou3BOACTBEHUA kanaumTeT. CTarHaumsi € Bb3MOXHa,
aKo HopMaTa Ha HapacTBaHe Ha CbBKYMHOTO TbPCEHE NafHe Nof Ta3w Ha HapacTBaHe
Ha NPOM3BOACTBEHUS KanauuTerT.

Mpe3 1952 r. e nybnukyBaHa kHurata Ha Vosed LWuHan ,3psnocT u crarHaums
Ha amepukaHckusa kanutanuabm® (Steindl, 1952), B KOSATO TOW aprymeHTupa ysas-
BMMOCTTa Ha KanuTtanuctuyeckata cuctema B CALL oT ectecTBeHaTa CKMOHHOCT
Ha nasapHuTe yyacTHuum aa copmupaTt onurononu. Cnopen asTopa B oTpacnu ¢
ONUronosiHa KOHKYPEHLIMSI HEraTMBEH LLIOK OT CTpaHa Ha TbPCEHETO UMM TEXHOMOMMYHA
WMHOBaLMA HAMa Aa JoBefat [0 NOHWXKEHUE Ha LeHUTe U OO0 U3TnackeaHe OT nasapa
Ha Halr-cnabo Npou3BOAUTENHUTE, KAKTO GU BUNO NpU CbBBLPLUEHA KOHKYPEHLUSI.
HanpoTuB, onurononucTnyHuTe hmvpmMu e 3anassaT LleHOBUTE HMBA, 3aLloTo nopaau
DapuepuTe 3a BNM3aHe B oTpachfia n cTpaTermyecko LeHoobpasyBaHe Ha CbLLECT-
BYBALLWTE KOMMaHUN TEXHWUTE nevandu ca Mo-BUCOKM, OTKOMKOTO Buxa 6Gunn npu
CbBbpLUEHa KOHKypeHuus. OnvronononHute mMpMu no-ckopo buxa CBWMM HaTo-
BapBaHETO Ha pPeCcypcuTe 1 Ha MPOM3BOACTBEHWUTE MOLLHOCTU, OTKOMKOTO Aa NO3BOSAT
MBKaBO LieHoOOpa3yBaHe.

3akntoyeHneTo Ha WnHan e, Ye ectecTBeHaTa CKIMOHHOCT Ha aMepuKaHckaTa
MKOHOMMKa Aa dopmMupa OfMrononm Ha MUKPOMKOHOMUYECKO HMBO BOAW OO Cb3-
[aBaHeTO Ha yCroBMs 3a TparHa CcTarHauvs Ha MaKpOMKOHOMWYECKO pPaBHMULLE.
Mpy ONMroNoNMCTUYHA KOHKYPEHUMSA BCSIKO 3a0aBsHE Ha MKOHOMUYECKUST pacTex Lue
npeav3BukBa BCe MO-CUMHO 3abaBsiHe HA HAaTOBapBaHETO Ha pecypcuTe, NPOU3BOa-
CTBEHMTE MOLLHOCTU M Tpyaa. Taka M3nuWbKbT Ha NPOM3BOACTBEH KanauuteT B

4 TeopeTuyHOTO JoMyckaHe, Ye TpaHaTa CTarHauusi € Bb3MOXHa, e pasriiefaHo B y4ebHuka my ot 1948 r.
,Economics: An Introductory Analysis® (Samuelson, 1948). BbB BCsikO cneaBallo u3gaHue Ha yyebHuka
KOHUeNnuusiTa 3a TparHaTta cTarHaums 3aeMa Bce Mo-Marko MsiCTO M BHUMaHue, fokato npe3 1985 r. ta
n34e3Ba HaMbIIHO OT U34aHMeTo.
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onurononHnTe upmn e BoaM OO0 MO-Mankv UHBECTULMMK, OTKOMKOTO Guxa 6unu
obuyanHo. HepasnpeaeneHarta neyan6a 6u octaHana BbB bupmarta 1 Ta HaMa ada
uMa Hyxxga a Tbpcu cnectaBaHus npes dpmHaHcoBaTa cuctema. Cnopeg LLnHan
WMKOHOMMKa, JOMWHUPAHa OT ONUroNOSIHW CTPYKTYPW, Lie MMa NOCTOsIHHA HyxXaa OT
»OAOMBITHATENHM N3TOYHMLUN" HA CBBKYMHO TbPCEHE, KaKBUTO Ca MPaBUTENCTBOTO U
BBHLUHUTE Nasapu.

Mpe3 1954 r. A. XaHceH nuLle nonoxuTenHa peueHsus 3a pabotaTa Ha LnHan
M Ha ocHoBaTa Ha nybnvKyBaHaTa OO MOMEHTa nuTepartypa obocobsiBa Tpu rpynu
Teopuu 3a TpaviHa cTarHaums (Hansen, 1954); (1) 6a3npaHn Ha ek3oreHHn dhakTopm
KaTo 3abaBsiHe Ha TEXHOMOIMYHWUS Nporpec, 3abaBsHe Ha pacTexa Ha HaceneHneTo un
YCBOSIBAHETO Ha HOBW TepuTopuu; (2) 6asnpaHn Ha MHCTUTYLIMOHAITHA NPOMEHN KaTo
BCE MO-rofisiMa porsi Ha AbpXxaBaTa B MKOHOMMKATA, 3acurBaHe Ha npodcbiosute
W Op., KOUTO MpevaT Ha YecTHaTa KanutanucTmdecka KOHKypeHuus; (3) 6asupanm
Ha €HOOreHHW MWKPOMKOHOMMYECKM (hakTOpW KaTo ONWUroMnonv M HecbBbpLUEeHa
KOHKypeHLIMS, KOUTO BrioLlaBaT NoAOXOAHOTO pasnpederieHe 1 HaToBapBaHETO Ha
pecypcure.

3aanbxeaHe Ha akademuyHuss debam npe3 50-me 200uHuU Ha XX ek

B kpas Ha 50-Te roguHn Temata 3a TpavHaTa cTarHauus npecrtasa ga 6vae
aKkTyarnHa 3a aMepuKaHCK1Te MKOHOMUCTU. CreBOEHHOTO Bb3CTAHOBSIBAHE, KakTo
1 BoMHaTa Ha Kopencknsa nosyocTpoB akTUBU3UPAT OTHOBO CbBKYMHOTO TbpCeEHE U
WHBECTULMNTE 1 OCUIYPSABAT 3HAYMTENEH MKOHOMUYECKM pacTex. TemaTta ce obchxaa
CaMO KaTo 4acT OT UCTOpMSTa HA MKOHOMUYECKaTa MUCHI, @ YYEHUTE BeYe ca aHra-
XnpaHu ¢ npobnemmn KaTo HeJOCTAaTbYHOTO Aonapwu B rmobanHata huHaHcoBa CUC-
Tema, UHnaumaTta, KakTo u ,HOBMUS MKOHOMUKC® Ha agMuUHUCTpaumsTa Ha KeHeaw.
HokaTo npes 30-Te rognHu A. XaHceH camo 3acsra Bbhnpoca ganu n gokonko CALL
ca 3psna MKOHOMMKA C XapaKTepHWUTE 3a ToBa 3abaBsiHe Ha gemorpad)Ckns pacTex
W M34epriBaHe Ha KanuTanoeMKuTe WHBECTULIMOHHM BBb3MOXHOCTKU, TO npe3 60-Te
roOVHU Ha MUHaNUA BEK MKOHOMUCTUTE ca eamHoayliHu, Yye CALL Beue ca 3psana
MkoHomuka. Crnopeq XaHCeH BeYye e HanpaBeH npexoabT OT CUTyauuMs Ha BMCOKa
HOpMa Ha CMEeCcTSABaHWS U CUMEH TEMMN Ha HapacTBaHe Ha WHBECTULMMTE Nopagu
YCBOSIBAHETO Ha HOBW TEPUTOPMU KbM NO-Cnabo yBenvyaBaHe Ha MHBECTULUUTE U
Ha cnectsBaHuaTa B CALL 1 CbOTBETHO MO-HUCHK TEMM Ha PacTeX Ha MKOHOMMKaTa
npyv BUCOKO KpamHO noTpebneHue. Y. PocToy npyvpgaBa 3HauMTENEH MONMUTUYECKU U
[OpU MOEOoNorMyeckn HaHC Ha ToBa HOBO CbCTOSIHME Ha MKOHOMMKaTa Ha CALY
KaTto MogepHa U 3psina MKOHOMMKA, KOATO HEAOCTaTbyYHO pasBUTUTE CTPaHM Le ce
ctpemat ga gocturHat (Rostow, 1960).

MkoHOMUCTUTE C no-nsiBa Harnaca u MapKCUCTKU ybexaeHus BwxaaT B
TeopusiTa 3a TparHaTa cTarHaums [oKa3aTencTBo 3a CTPYKTYPHUTE HECHBLPLUEHCTBA
Ha KanuTanuctudeckaTa cuctema. Cynnsm cmata, Yye 6e3 gbpkaBHa MHTEPBEHLNS
npu pasnpegeneHneTo Ha bnara KanuTanucTMyeckata cuctema BOgW MO eCTECTBEH
NbT JO KOHUEHTPAUMSA Ha Kanutan, 4O yeapsiBaHe Ha KOprnopaTUBHUTE eOUHULM,
[0 Cb3faBaHe Ha TPbCTOBE M pa3pyllaBa camusa yHOAMEHT Ha kanutanuama —
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YyecTHaTa KOHKYpPEHLIMS MeXay paBHOMOCTaBEHU Na3apHu ydacTHuum (Sweezy, 1966).
MMeHHO Tasn KOHUEHTpauus crnopes Hero € B OCHOBaTa Ha npeBulLaBaHETO Ha
CbBKYMHUTE CNEeCTsBaHNS B MKOHOMMKaTa 3a CMeTKa Ha UHBECTULMNTE U OTYACTU Ha
CbLBKYNHOTO NoTpebneHune. KoHueHTpaumsTa Ha KanuTan o3Ha4vaBa M KOHLEeHTpauust
Ha goxoguTe, T.e. BCe NO-rofiiMo No4OX04HO HEPABEHCTBO.

B kpas Ha 60-Te n Hayanoto Ha 70-Te roguMHM Ha XX BEK KEMHCMaHCTBOTO
BeYe OOTOMKOBA Ce € MPeBbpHaro B HOpMa Ha MakpPOUKOHOMMYECKOTO yrpaBrieHue,
Yye onpeaeneHy MKOHOMMUCTM 3anoydBaT a BWXKOAT B HEro gorma, KosiTo Nno-ckopo
npeyun 3a cripaBsHE C HOBUTE MKOHOMUWYECKM Npean3BuKaTeNCcTBa, KakBaTo € cTar-
dnaumaTa ot To31 nepuod. o ToBa Bpeme ce nosiBsBaT HOBM UKOHOMUYECKN TEOPUN,
Hanpumep Modenu Ha obWOoTO paBHOBECWE, NMPU KOETO MPEeACTaBUTEITHU areHTu
ONTMMM3NPAT NHTEPTEMMOPAIHO, TEOPMM 3a paLMOHanHUTE ovakBaHus 1 ap. B tean
HOBM TEOpUM TpalHa cTarHauusa € Jopu TEOPEeTUYHO HEBB3MOXHA. Te pasrnexaar
MKOHOMMYECKaTa CUCTEMA KaTO CbCTaBeHa OT XOMOFEHHM WKOHOMWYECKW areHTu
(representative agents), gonyckaT ycrnoBus Ha CbBbpLUEHA KOHKYpPeHUMst n ce basnpat
Ha hopmanmanpaHm MO4enu, KOMTO NPeaCcTaBAT MaKPOMKOHOMUYECKUTE 3aBUCUMOCTH
KaTO MUKPOMKOHOMMYECKW 3aKOHW, MyNTUNAMUMPaHN 4O MAKPOHMBO. 3a MKOHOMUCTM
kaTo Jlykac, Pennc v gp. peuecumTe n 6e3paboTrata ce obimkaT Ha rpelHo hopmy-
nMpaHn o4akBaHMs OT CTpaHa Ha MKOHOMMUYECKUTE areHTu, T.e. AOCTaTb4HO € UKO-
HOMMWYECKUTE areHTn ga KopurmpaTt ovakBaHuATa cu 3a ObaeLleTo, 3a aa ce useege
MKOHOMMKaTa 00paTHO Ha MbTA Ha Bb3CTAHOBSBAHETO. B TakaBa TeopeTuyHa napa-
Ourma TparHa ctarHauusa 6u 6una HeBb3MOXHA, 3aloTo ToBa OM O3Ha4YaBano WMKo-
HOMMWYECKUTE areHTn TpanHo Aa opMMpaT rpeLlHn oYakBaHus 3a 6baeweTo n ga
He M Kopurupar HuKora.

Bb3obHossisaHe Ha 0ebama om 2013 a. Ooceeaa

Mpe3 HoemBpun 2013 r. J1. Cambpc NpeausBmMkBa curnHa rnonemMmuka crep uskas-
BaHeTO cu Ha dhopyM Ha MexayHapoaHus BanyTeH cdoHa, (MB®), B koeTo nocoysa, Ye
€[VHCTBEHOTO pa3yMHO obsicHeHue 3a TBbpae 6aBHOTO Bb3cTaHoBsiBaHe B CALL,
a n B Apyr1 pa3BuTy MKOHOMUKK, HA )OHA Ha KOMOCASTHUTE MOHETapHM U (ONCKamHW
CTUMYIM € XMNoTe3aTa 3a TpalHa cTtarHaums, ¥ TO B HEHNSA MbpPBOHAYaneH 3amMmmncbi,
Taka KakTo e M3fnoxeHa 3a nNpbB NbT OT AnBuH XaHceH npe3 30-Te rognHn Ha XX
Bek (BX. Summers, 2013). Hanpumep cnopen astopa B CALL npean ceeToBHaTa
¢uHaHcoBa kpusa ot 2007-2008 r. npy HanuuMe Ha NPEKOMEPHO CTMMYyNupallia
MOHeTapHa nonutuka Ha PegepanHua pesepB M UKOHOMUKA, O4EBUAHO ¢hopmumpalLa
HagueHeHn akTveu (,6anoHK®), HUTO MH(NaumaTa e otbenssana 3Ha4Y Mo MoBULLIE-
Hue, HUTO GespaboTuLaTta ce e cBuna CbLIECTBEHO, HATO HATOBapBaHETO Ha kana-
uuTeTa Ha amepukaHckaTa UKOHOMUKA € Buno HeobuyarHo Bucoko. C opyrn oymu,
He e UMaro BMOUM NO3UTMBEH LLOK OT CTpaHa Ha CbBKYMHOTO ThpceHe. ToBa o3Haya-
Ba, Ye BEPOSATHOTO 0BSICHEHME € HaJLEeHeHa OLeHKa 3a PaBHULLIETO HA MOTEHLMANHNSA
BBI1. Hakonko meceua no-kbcHO Cambpc nybnukyBa cTtaTusi, B KOSTO AETalfHO
onucBa W aprymeHTvpa Tesata cu (Summers, 2014). Cnopen Hero CBMBaHETO Ha
pasnukata mexay noTeHumanHus u peanHus BBIT 3a uenua nepuog cnep 2008 r.
CTaBa 4Ypes NOoHWXKEeHNe Ha oLeHKkaTa 3a noteHumanHusa bBI1.
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durypa 1

PeanuaupaH n nporHo3npaH noteHumaneH BBl Ha
CAL kbm 2007 n kbm 2014 T.

1968 1972 1976 1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

PeaneH BBM 8 TpAH. . A.

Peane BB B Tp/H. W, 4.

— — - oeHuvanex BBM nporosa 2014-2024 — — - NoteHuytane BBM nporHosa 2014-2024

- == - MoteHupaneH BBM nporHosa 2007-2017 - -» - MoreHuvaneH BBI nporxosa 2007-2017

UsmouHuk. Joknan Ha BrompkeTHaTa cnyx6a kbMm KoHrpeca Ha CALL, https://www.cbo.
gov/ sites/ default/files/113th-congress-2013-2014/reports/45150-PotentialOutput-OneColumn.
pdf

AKO amepuKaHckaTa MKOHOMMKa ce belle npeacraBuna Taka, kakto bBropker-
HaTta cnyx06a kbM KoHrpeca Ha CALL nporHosupa npes 2007 r. (Bx. cur.1) — crieq
npvemMaHeTo Ha MOHETapHUTE CTMMYMM M CTapTa Ha Bb3CTaHoBsiBaHeTO npe3 2008-
2013 r., To npe3 2014 r. amepukaHckmat BBIT 6u Tpabeano ga e ¢ 1.3 TpnH. USD
Mo-BMCOK OT peanuavpaHus. PeanHocTTa Ha MKOHOMUYECKOTO Bb3CTaHOBSIBAHE crieq
rnobanHarta dmHaHcoBa kpusa (2008-2009 r.) obade nokasea, Ye Bb3CTAaHOBSBAHETO
€ MHoro no-6aBHo, No-konebnmBo 1 CUITHO 3aBUCKMMO [OPU OT Marku KopekumMu B
nakeTuTe OT MepKX 3a ctumynupaHe. Cnopep CaMbpc OCHOBHUAT dhakTop 3a Habsto-
[aBaHaTa pasnuka Mexay NporHo3a U peanHoCT € NMOHWKEHNETO Ha ecTecTBeHaTa
(HeyTparnHa) pearnHa nvxea B UKOHOMYVKaTa NMopaaun CTPYKTYPHO onpeaerneHa pacTsiia
CKITOHHOCT 3a CrecTsBaHe 1 HamansBalla CKITOHHOCT 3a MHBECTMpPaHe.

PesyntaTtsT €, 4e NnpekomepHUTE CNecTsaBaHUSA NoTuckaT noTpebneHneTo un
CBMBAT pacTexa v nHdraumsaTa, a HoBUAT BanaHc Mexay cnectaBaHuaTa u MHBECTU-
umMuTe ce norydaBa Mpw 3HAYUTESNHO MO-HUCKN peariHW NUXBEHU NPOLEHTU. To3u
apryMeHT e TOYHO B cTuna Ha XaHceH oT 30-Te rogvHu, Tbin KaTo KOMBUHMPA HAKOIKO
OCHOBHM CTPYKTYPHU MPOMEHM — HaMarnsiBalla paxgaemocT, NMOHWKEHWE Ha penaTue-
HUTE LLeHW Ha VMHBECTUMLUMOHHUTE CTOKM, HapacTBallo NOOOXOAHO HepaBeHCTBO.
EdekTbT OT Te3n NpoMeHn nponvMyaBa B MOHWXEHNETO Ha ecTecTBeHaTa NvxBa,
kosaTo obaye e HeHabnogaema npoMeHnueBa u Tpsbea oa 6bae mopenupaHa u
oueHeHa. J1. Cambpc uutupa pesyntatute Ha Jlaybax n Yunsamc, kouto napaborsat
Mogen wu oueHsaBaT ectecTtBeHaTa nuxea B CALL (Bx. cur.2) 3a uenusa nepuog ot
1960 r. gocera (Laubach & Williams, 2003).
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durypa 2

EctectBeHa nuxea B CALL (%), mogenupaHa ot Jlaybax u Yunamc un
akTyanuaupana go 2018 .
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UamouHuk. https://www.newyorkfed.org/research/policy/rstar

|_|O,EI,06HI/I OLIeHKWN 3a Apyrn pa3suT MIKOHOMUKa NokasBaT MOEHTUYHU pe3ynTaTu
Oopu npu pa3nmnyHn gonyckaHma n metoau 3a CI'IeLI,VId.)I/IKaLI,VIH M yCbBbpLUEHCTBaAHEe
Ha mogenuTe.

3HayeHNeTO Ha ecTecTBeHaTa nuxea 3a MKOHOMMKaTa NpousTuya OT TOBA,
ye CbabpXKa UHopMaLMA 3a peanHoToO TbPCeHe M npeanaraHe Ha cnecTsaBaHus U
€ KIHYOB ENEMEHT 3a ONpedensiHe Ha NMXBeHaTa M U300LWo Ha napuyHaTa nonu-
TVKa, BogeHa OT ueHTpanHute 6aHku. Hanpumep T.Hap. npaBuno Ha Tamnbp —
ip = m + 17 + ag(m — ;) + a,(y, — ¥,), SAICHO NoKa3Ba, Ye ako ecTecTBeHaTa NnxBa
(r{) e MHOro HMCKa unu Jopu e oTpuuaTenHa BenvunHa, NpoBexaaHaTta fnmxseHa
nonutuka (i;) He MoXe Aa CTMMynupa MKOHOMMKaTa 4Ype3 MaHuMnyrmMpaHeTo Ha
HOMMHarHaTa KpaTkoCpOYHa NMXBa, 3aLll0TO nocneaHara He Moxe fa 6bae NoHu-
XeHa nop ectecTtBeHaTa (BX. Taylor, 1993).

OCHOBHMAT Npobnem npu U3cnefBaHETO Ha eCTECTBEHATA NNXBA € CBbp3aH
C TOBa, Ye TH e HeHabrntogaema NpoMeHnvBa, Tpsibea Aa ce MoAenupa 1 e CUIMHO 3aBu-
CMMa KakTo OT cneundmkauuaTa Ha Mogena, Taka 1 OT HanpaBeHUTe JOMNYCKaHUS.

EcTtecTtBeHa nuxaa (r*)
EcmecmeeHa nuxsa — KOHuenuus

lMoHATHEeTO ,ecTecTBeHa NuxBa“ € BbBEAEHO 3a NpbB NbT OT KHyT Bukcen,
KOMTO a1 AedmHUpa KaTo ,orpedesieH NUXeeH nPoueHm no 3aemume, Koumo e Heym-
parieH o omHOWeHUe Ha UeHUIme Ha CImoKume U HUmo 2u rosuwasa, Humo eoou 0o
msixHomo HamarnsisaHe” (Wicksell, 1936 [1898]). Cnopen Hero ectecTBeHUTE NUXBU
npegcTaensaBaT nNMxeMTe Npu pasMsiHa Ha KanuTtan B Hatypa 6e3 nocpeaHn4ecTBOTO
Ha napw. EcTtecTBeHaTa nvxBa CbOTBETCTBA Ha AbLITOCPOYHOTO paBHOBECWE Ha
WHBECTULIMM 1 CNeCcTsBaHUA U ce JobnuwkasBa KbM HeTHaTa Bb3BPbLLAEMOCT (eCcTecT-
BeHaTa nuxea) Ha cmpmarta. NapuyHuTe (HOMUHaANHUTE) NNXBU ca Te3n, KOUTO ce
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obpasyBaT Ha KanMTanoBus nasap Bb3 OCHOBA Ha TbPCEHETO W npegnaraHeTo Ha
Kpeoutn. Te ca HeyTpanHu No OTHOLLEHWE Ha LIEHUTE Ha CTOKUTE U He NPean3BUKBaT
konebaHust B Tax. OTKNOHeHME Ha aKkTU4YecKust peasneH JIMXBEH MPOLIEHT OT
€CTEeCTBEHOTO My paBHuLLEe 61 Npean3BUKarno OTKITOHsIBAHE Ha MPOU3BOACTBOTO OT
paBHOBecHaTa My TOYKa, UMK Ka3aHo, U3MOoMn3Bankv CbBpeMeHHaTa TEPMUHOMNOrus,
OTKNoHeHne Ha BBI1 oT noteHuwana my. [No-BUCOK peaneH NMXBEH MPOLEHT OT
€CTECTBEHUS LLIe BOOW [0 peLecus, a No-HUCBHK — 4O MpekoMepHa ekcnaHaug. Cnopen
Bukcen HepaBHOBecHETO Mexay OOEKTMBHO HabntogaBaHWsA (HOMWMHArEH) U ecTecT-
BEHWS NMXBEH MPOLEHT € M MaBHUAT (PaKTop, KOWTO MPUYUHSBA YCKOPSBAHETO WK
3abaBsHeETO Ha MHPNALMOHHMSA TeMM.

KenHC uma pasnuyHo BmxgaHe — TOM CMATa, Ye NOCTynaTuTe Ha KnacmyeckaTa
OUXOTOMMS, CbIMacHO KOATO HOMMHANHUTE W peanHuTe BenuuMHM ce pasBuBaT
HaMbIHO CaMOCTOSATENHO, € HepeneBaHTHa. B HeroBaTta Teopusi NMNXBEHUAT NPOLEHT
He e JoCTaTbyYyHO YCroBMe 3a NOCTUraHe Ha paBHOBECHME MeXAY CnecTaBaHuATa U
uHeectuuumte. Cnopen KenHc crnecTsiBaHUsiTa ce onpeaensT OT NUXBEHUS NPOLLEHT,
a MHBeCTUUUUTE — OT NpefenHaTta edheKkTMBHOCT Ha kanuTana. OT ToBa crnefsa, 4e
3a Ja vMa paBHOBECWE B KpaTKOCPOYEH MnaH, TpsibBa Aa MMa paBeHCTBO MeXay
NMXBEHWs1 MPOLEHT M npedenHata edeKkTMBHOCT Ha kanuTana. KenmHc cb3gasa
oTOeNHa NMXBeHa Teopus, MpPU KOATO B KPATKOCPOYEH MNnaH Bogell ¢haktop e
npeanoYMTaHEeTo KbM NIMKBMOHOCT, T.€. Ta3n YacT OT CMecTsBaHusTa, KOSATO xopaTa
ObpXaT B HaNMMYHOCT. HOMMHaNHUAT NMXBEH NPOLEHT € KOMMeHcaunsi 3a OTkasa
OT NMKBMAHOCT, @ He Bb3HarpaxgeHue 3a oTkasa OT TekyLwo notpebnexue. KerHe
TBbPAW, Y€ He CbluecTByBa €AHa-eQUHCTBEHA CTOMHOCT Ha HeyTpanHus NUXBEH
NPOLIEHT, a ca HanvLe MHOXECTBO OT KpaTKOCPOYHM paBHOBECUSA NpU 3aeTOCT, Mo-
HUCKa OT MbJIHATa, T.€. CbLUECTBYBAT MHOXECTBO €CTECTBEHUN JIMXBEHN NPOLIEHTH.

Mopagn HacTLNMIIOTO BCREACTBME Ha TOBa TBbpAeHWe ob6bpkBaHe KewHc
(1936) BbBEXOA NOHATUETO ,HEYTParneH NMMXBEH NPOLEHT”, KOWTO ,...npeobnanaea
npv paBHOBECKE, KOraTto NPOM3BOACTBOTO U 3aeTOCTTa Ca TakuBa, 4e enacTUYHOCTTa
Ha 3aeTocTTa Kato uano e Hyna” (rmaea 17), T.e. npu peaneH BBI1, paBeH Ha
noteHumanHua BBI1. Pasnukute mexay naeara Ha Bukcen v tasm Ha KeinHc e B
TOBa, Ye AokaTo 3a Bukcen HaTypanHaTa nvuxsa ce dhopmmpa B peanHaTta MKOHOMUKA
1 HE 3aBUCW OT TEKyLLMTE LIeHOBW paBHULLA, KenHC cmdaTa, Ye HeyTpanHarta uivm ontu-
MarnHa nmxea ce opmupa Ha pmHaHcoBUTE nasapu Ha kanutan. OcBeH ToBa 3a
Bukcen ectecTBeHaTa nvxBa € peanHaTta niMxea KaTo perniatMBHa LieHa Ha Kanutana u
ce hopmupa He Ha KanuTanoBuTe nasapw, a B peanHata UKOHOMUKA. TS € UHTep-
TemMnopanHa 1 e CbOTHOLLUEeHUe Mexay noTpebrneHneTo cera u nNoTpebneHneTo B
cnegBaly nepuog. Crnopen Hero HoMUHanHaTa nuxea no 3aemute Moxe ga ovae
CaMO JarieyHa CsiHKa Ha pearnHaTa HaTyparnHa nuxsa, KosTo ce oopmMupa npu npecu-
YaHeTO Ha TbPCEHETO U NpeanaraHeTo Ha cnecTsiBaHUsA U KOpecnoHAMpa Ha O4ak-
BaHaTa peasiHa Bb3BpPbLLI@EMOCT Ha HOBOOOpa3syBaHWs Kanutan B MKOHOMYMKaTa.

CbepemeHHo pasbupaHe 3a ecmecmeeHama fuxea

I'Ipes nocnegHuUTe gecetuneTma pas3HoOnoCoYHUTE UMHTepnpeTaunn Ha ToBa
KakBO € eCTeCTBeHa NnnxeBa noaxpaHeaT 3Ha4yuM akagemMundeH pebar. Bece no-wnpo-
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KaTta npakTuka Ha WHGMNALMOHHO TapreTMpaHe WM M3MOoN3BaHEeTO Ha UMMIULMTHMI
WM eKCNNMUUUTHA MOHETapHW NpaBuna HanaraT ueHTpanHute GaHku ga dopmupar
pa3bupaHe 3a TeKyLLOTO HMBO Ha ecTecTBeHWTe nuxeu. OcHoBononaraly, npvHoc 3a
pa3bvpaHeTo Ha HaTypanHuTe Nuxeu MMa pabotarta Ha M. Yyadopa (Woodford,
2003). Criopepn Hero HaTypanHaTta fiuxea € TakoBa HMBO Ha peanHuTe NUXBEHWU Npo-
LEHTWN, KOETO He MPUYMHSBA HUTO MOBULLUEHWE, HUTO MOHWKEHWe Ha MHdnaumaTa
Npy HambHO MbBKaBW LieHW. 10 TO3n HauuH ecTecTBeHaTa fnMxea UMa ObArocpodeH
XOPU3OHT 1 He Ce Brinsie OT BPEMEHHWU LIMKNNYHK KoNnebaHns Ha LeHWUTe 1 OT OTKITOHe-
HUSATa OT NOTEHUMANHOTO NPOM3BOACTBO. Ta € HeHabniogaema npomeHnunea n Tpsbea
Aa 6bae oueHeHa nNocpeacTBoM Moaen. TeopeTUyHO, ako OTCHCTBAT LUOKOBE BbPXY
CbBKYMHOTO ThPCEHE, a LieHWUTe Ca MBKaBu, MOXe [a ce Npeanonoxu, Ye B Abnro-
CpOYEH MraH, U34McTBamku KonebaHumaTa Ha HOMUHANHUTE NIMXBEHW MPOLIEHTU U
WHpnauusiTa, peanHiTe NUXBY Ce CTPEMST KbM HSKaKbB PaBHOBECEH WIM €CTECTBEH
peaneH nnxBeH npoLeHT. CnegoBaTeniHoO peanHn fMXBEHWN NPOLEHTW, KOUTO ca no-
BMCOKM MINKN MO-HUCKM OT eCcTecTBeHuTe, buxa noTucHanu unum CTUMynupanu uko-
HOMMWYECKMSA pacTex.

(DaKTOpVI Bogewun oo TpaﬁHa cTarHauusa

MN3kasBaHeTo Ha CaMbpc nonyyaBa CUMEH OTKIWK Cped UKOHOMWUCTUTE M
npoBoKMpa cepuoseH akagemuyeH gebat (Teulings, 2014), a n HemanbKk MeaueH
uHTepec, ocobeHo OT ukoHoMu4deckaTa npeca. o Bpeme Ha gebata ce opopmsT
ABe rpynu MKOHOMUCTU, KOUTO aprymeHTupaT CBOUTE BWDKAAHWUSA OTHOCHO TBbpAE
H6aBHOTO Bb3CTaHOBABaHe Ha rnobanHarta MKOHOMMKA.

CmaeHauyus, npedussukaHa om cr1abo cbekyrnHo mbpceHe (D)

Mbpeata e BogeHa ot Cambpc, KpyrmaH n CTurnnu, KoMTo, crnegBankn KenH-
CcuaHckaTa Tpaguums, 060cHOBaBaT HyxaaTa OT HOBW (dpMcKanmHW) CTUMyNnM nog
dopmaTta Ha NybrnMyHM MHBECTMLUM U yBenuyeHue Ha duckanHute geduumtun ¢
Luen nosBuvwaBaHe Ha BbTPELIHOTO ThpceHe. Cnopea Tax ce Habnogasa TpanHo/
ObITOCPOYHO N CTPYKTYPHO AETEPMMHUPAHO BriollaBaHe Ha CbBKYNMHOTO ThpCeHe,
KOETO MOXe Aa nogkornae pactexa AbfrOCPOYHO, Thil KaTo e eposnpa dakTopuTe
3a NpoM3BOACTBO.

e 3adnnboyasaHe Ha MoOOXOOHOMO HEPaseHCcMao

KpyrmaH u Cturnuy cmaTat, ye nodoxodHomo HepaseHcmao TpanlHo CBUBa
CbLBKYNHOTO TbpCeHe B MkoHomuKaTa (BX. Krugman, 2013; Stiglitz, 2012). Cnopea 15X
HapacTBaHETO Ha CrecTaBaHUsATa e NpeamnsBuMKaHo OT HeedEKTMBHO pasnpeaeneHne
Ha JoxoJa B MKOHOMMKaTa. YBENMYEHNETO Ha AOXO4A Ha BUCOKMUTE NOAOXOAHW rpynu
N MOHWKEHNETO UMW CTarHMpaHeTo Ha AOXOAUTE B NO-HUCKUTE BOAWM A0 U3MMULLIBK
Ha CrnecTsBaHWs, Tbil KaTO NbPBUTE MMAT MHOIO NO-Marika penaTmBHa CKITOHHOCT Aa
notpebsaBaT 1 no-ronsiMa ga cnecrssaT, OTKONKoTo BTopuTe. OBpaTHO, npeaenHaTa
CKIMOHHOCT KbM noTpebrneHne Ha No-HUCKUTE NOAOXOAHW FPynu € OTHOCMTENHO Mo-
BMCOKa, HO CTarHupalwyyte UM AOXOOM He UM MO3BOMSBAT TOBA B AbINTOCPOYEH MiaH.
Cawmbpc, Kpyrman n Cturnny, cnogensT cxeBallaHeTo, ve npes nepvoga 2003-2008 .
cTarHvpawmTe 4OX0AM Ha No-HuckuTe nogoxoaHu rpynu B CALL n no-Bucokata um
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CKINOHHOCT KbM MnoTpebneHve e Buna samackmpaHa unv KoMrneHcupaHa OT HeyCTon-
YMBO BMCOKU HMBA Ha kpeauT. MIMEeHHO nsyepnBaHeTo Ha KpeauTHUS UM KanaumteT
€ pgoBeno o kpusarta ot 2008 r.

Mpes3 2015 r. Cambpc nybnukyea cratusa B ,American Economic Review®, B
KOATO cuctemaTnaupa apryMeHTUTe B nomnsa Ha ToBa, Ye BrollaBaHe Ha CbBKYMNMHOTO
TbpceHe MOXe fa AoBefe 40 TparHa ctarHaums (8. Summers, 2015). Tow ro onucea
C HaMeHOBaHMETO ,06paTeH 3akoH Ha Ceii*’. Criopen Hero, ako CBbBKYMHOTO ThpCeHe
€ PyHKLMSA Ha peanHnTe NIMXBU, HAMA rapaHuus, Ye Te3n peanHu Nuxeu we 6vaat
[OCTaTbYHO HWCKM, 3a Aa CTUMYNMpaT MHBECTULMUTE M NOTPEBNEHNETO N CbOTBETHO
[a ce JocTurHe o nbriHa 3aeTtocT. Minu ka3aHo no gpyr HadvH, ako paBHOBeCHaTa
TOYKa Ha TbPCEHETO M Ha NpeasiaraHeTo Ha CNecTsaABaHMs e Mo HyneBaTa rpaHuua
Ha NMxXBWUTe, Toraea NOCTUraHETO Ha HOBO paBHOBECWE MeXAY TbPCEHETO U npea-
naraHeTo B MKOHOMMKATA LLE Ce NOSy4n Ype3 MOHKEHNE Ha MKOHOMUYECKMS pacTeX.

e[ pachuyHa unmocmpayusi Ha mpatiHama cmaaHayus Yypes IS-LM moden

®a3za 1: Lok npedussuxkaH om roHWXeHUe Ha 3adiTbxHsriocmma (deleveraging).
KoraTto nasapHuTe y4yacTHWUM yBENMYaT MHTEH3NBHO HOpMaTa Cu Ha CrnecTsBaHe, a
06eMbT Ha NPOAYKTMBHUTE MHBECTMLMM He ycnee Aa M 6anaHcmpa u JOroHu, Toraesa
peanHuaT NUXBeH MpoueHT (r*) ce MoHWXasa B ONWUT Aa HaMepu paBHOBECHE Ha
nasapa ypes obeskypaxaBaHe Ha CrnecTsaBaHuUATa U CTUMYNMPaHe Ha UHBECTULMUTE

(cour. 3).
durypa 3

Lok, npeaussunkaH oT NOHMKEHME Ha 3aaNbXKHANOCTTA

Heytpankh ||
nuxea

-
HeyTpanHg

nuxea ) Uy Y

U3amoyHuk. Ministére des finances de la France, 2016.

® 3akoHbT Ha Ceit rnacu, Ye npednazaHemo cb3dasa ceoe cobcmeeHo mbpceHe. B MKoHOMYMKa C rbBKaBU
LieHM CbBKYNHOTO ThpceHe noema Lenus ob6emM Ha npousBedeHaTa npoaykumsTa. byksanHo, ,mpodykmume
ce sannawam ¢ npodykmu", a npecuwaHe Ha rnasapa mMoxe 0a ce rosy4u caMo ako mebpoe MHO20 cped-
cmea 3a npou3sodcmeo ce npunoxam ebpxy eOuH mur npodykm, a He 8bpxy Opye.
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®a3za 2: HepasHosecue mexdy criecmsgaHusima u uHeecmuyuume. Ako edek-
TUBHATa peariHa nmxea (B VIKOHOMVIKaTa) He ycnee Aa OOCTUrHe AoCTaTtb4YHO HEraTMBHU
HMBa, 32 a YCTaHOBM Ma3apHO paBHOBECME MEeXAOY CrecTsBaHUsATa U MHBECTULIMUTE,
TO CBPBbXCMNECTABaHUATa NpeobnagasaT TpaHO B MKOHOMKKATa U Bb3NpenaTcTeaTt
NOCTUraHeTO Ha paBHOBECUe Ype3 LieHaTa, T.e. Ypes3 peanHaTa nuxaa (cwur. 4).

®urypa 4
HepaBHoBecune mexay cnecrsaBaHuATa U MHBeECTULMUTE

4 S ()
S ()

-
HeyTpanHa
nuxea

. | Mpesec Ha dRecTABgHIA
~J Han wnsecThuhge’

e
HeyTpanHal i N

nuxea “\ Y

S 1o

o

3moyHuk. Ministére des finances de la France, 2016.

®a3za 3: Hoeo pasHosecue. B OobnrocpoyeH MraH KONMMYECTBEHO CBbBKYMHOTO
Npo13BOACTBO 3anoyBa Ja ce 3abaBsi, 3a a CbOTBETCTBA Ha No-cnaboTo TbpceHe,
KOETO OT CBOS1 CTpaHa orpaHmnyaBa CrecTsiBaHusTa.

®urypa 5

HoBo paBHOBecuHe
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3mouHuk. Ministere des finances de la France, 2016.
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MpouecbT npoabkasa, AOKATO ABETE NPOMEHNMBY Ce CpeluHaT B npeasapu-
TenHo fafeHarta paBHOBECHA LieHa. Mnu, ako paBHOBeCHaTa TOYKa Ha TbPCEHETO U
npegnaraHeTo Ha CnecTaABaHWs e oA HyneeaTa rpaHuua Ha nNMxsuTe, Torasa HOBOTO
paBHOBeECHE B MKOHOMMKATA LLEe MUHE MO JIMHUSTA Ha HUCBHK MKOHOMUYECKU pacTex
(BX. pur. 5).

eKanaH Ha nukeuOHocmma

Mon KpyrmaH n Ken Porod onuceat Teopusi, KOSTO Hapu4aT ,KaraH Ha JIUKeuo-
Hocmma“, KoATO oTyacTu ce JobnvkaBa OO TeopusTa 3a TpanHaTta crarHaums
(Krugman & Rogoff, 1998). Cnopepn aBTOpMTE KanaHbT Ha NMKBMOHOCTTA € CUTyauus,
MPU KOSITO KPaTKOCPOYHUTE JNIMXBEHWN MPOLEHTU Ca HYNMEBU W LeHTpanHute 6aHkm He
MoraTt A4a CTUMynupaTt MKOHOMUKaTa Ypes3 AOMbIIHUTENHO HaMansBaHe Ha NMXBEHUTE
NPOLEHTU, NPM KOUTO AaBaT 3aeMU Ha TbProBCKUTE BaHKU UnU CpeLLly KOUTO TbProB-
ckuTe GaHKM cun oTAaBaT 3aemMu egHa Ha gpyra. Cnopepn KemHcuaHckaTta LKona npm
nonagaHe B kanaH Ha NIMKBUAHOCT yBENMYaBaHETO Ha Napute B 00pbLUEHNE HE BNMsie
BbpPXY MKOHOMMKATa W LeHUTe, T.e. MapuyHaTa nonutuka Ha ueHTpanHuTe GaHKu
CTaBa HeedpekTMBHa. MntocTpauma Ha ToBa e CTarHaumsita Ha sinoHcKaTa MKOHOMMKa
npe3 90-Te rognHmn Ha XX BeK 1 Aednaumata B CTpaHaTa BbMPeKn HyNIeBUTE NTMXBEHM
NPOLEHTW.

Mpn HOPMATHU YCHOBUS LieHTpanHuTe GaHku MoraT Aa CTUMYNMPAT MKOHOMM-
KaTa Ype3 HamansiBaHe Ha NNXBUTE UMK Ype3 yBenudeHve Ha napudHaTa 6a3a. Toea
Ou1 HacbpYMMO KpeanTUpaHeTo, NOTPebneHNeTo, KakTo U MHBECTMUUNTE BbB (hran-
yeckn kanutan. Korato obave ocHOBHaTa nvxBa € Be4ye Hyna, a CbCTOSHMETO Ha
MKOHOMMKaTa OCTaBa BIOLLEHO, LieHTpanHaTta 6aHka Moxe ga yBenuum napute B
obpblueHne, kaTo M uHXekTupa“ B 6baHkoBaTa cuctema. Cnep toBa H6aHkuTe ca
Te3u, kKouTo TpAbBa Aa NPexXBLPMAT Napute B peanHarta MKOHOMMKA, 3a Aa umat
MepKWTe Ha LieHTpanHaTa 6aHka ecbekT. Korato obade nma nukeuaeH kanaH, 6aHkute
HEBUWHarn ca CKIMOHHM Aa OoTnyckaT 3aeMu efHa Ha Jpyra unv Ha upMmite 1 Ha
notpebutenute. Mo TO3M Ha4H HOBOCb3OadeHaTa OT LieHTpanHaTa 6aHka nukema-
HOCT He MOXe [a nornagHe B MKOHOMMKaTa, 3alloTo e B KanaHa Ha GaHkuTe. ETo
3aLl0 HyreBuTE NIMXBEHWM HMBA MOraT Aa 3aTpyOHAT 3HAYUTENHO LeHTpanHute 6aHku
npv NPoOBEeXAaHeTOo Ha TAXHaTa napuyHa nonmTuka.

PasnukaTta mexgy nukeugHus kanaH Ha Kpyrmad (Bx. Teulings, 2014) n xuno-
TesaTta 3a TpanHaTta ctarHauusa Ha Cambpc e B ToBa, Ye 3a KpyrmaH kanaHbT Ha
NUKBUOHOCTTA MMa CaMO BPEMEHEH XapakTep, AOKaTo ce paspeLun npobnembT ¢
TpaHCMUCKATa Ha NIMKBUOHOCTTA Npe3 BaHKMTe KbM peanHata UKOHOMUKa, a crnopes
Cambpc cTaBa BLMNPOC 3a CTPYKTYpHA epo3ums Ha CbBKYNHOTO TbpceHe. C apyr aymu,
KpyrmaH TBbpan, Ye Bbnpekn cxoacteata B IS-LM MexaHukaTa Ha NUKBMAOHUS KanaH
W TpanHaTta cTarHauus NUKBMAHUAT KanaH € BpeMEHHO MONOXeHMe U e Npeoaonum
C onpegeneHn uckanHu u MoOHeTapHU NOMUTUKN, 3aLLOTO UCTUHCKUAT OyHOAMEHT
Ha VKOHOMMKAaTa He e 3acerHaT cepuo3Ho. PeanHuaT pactex e ganed ot noteHuman-

6
Ha yMepeHO BUCOKN OT UCTOPUYECKa NepcrnekTnea NMXBeHU NpoUueHTU Ha LeHTpanHuTe BaHKu.
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HUA 3a onpeaeneH nepuoa nopagn NMUKBUOAHUA KanaH, HO NOTeHUManHUAT pactex
€ Ha UcTtopnyeckute C1M HMBa U HAMa nNpudnHa ga ce cMATa, 4e e epo3npaH No HAKa-
KbB HauuH. CriegoBaTeniHO cropes Hero akTuBHa U JOpU arpecuBHa KOMOWMHaUust oT
MOHETapHW N prUcKanHn MepkK, KOMTO Aa NoBuULLIAT MHAMALNOHHUTE OYaKBaHUS, Lie
e jocTaTbyHa, 3a ga 6bae NpeofonsiH KanaHbT Ha NMMKBUAHOCTTA.

OB6LLOTO MeXay BCUYKM aBTOPU, CMATALLM, Y€ MOTUCHATOTO NOTPEBNEeHNe Moxe
[a [Josede 40 TpaviHa cTarHaums B MIKOHOMUKATa, €, Ye eAMHCTBEHaTa Bb3MOXHOCT 3a
N3BEXOAHETO Ha MKOHOMMKaTa OT CbCTOAHMETO Ha TpavHa CTarHaums e HsKakea
dopMa Ha aKTUBHO YrpaBfieHNe Ha CbLBKYMHOTO TbpceHe (demand management),
KOATO Aa Cb34afe NO3UTMBEH LLIOK.

Moden Ha mpatiHama cmazHayusi Faymu&EeepmcoH

Mpe3 2015 r. EreptcoH n MepoTpa npegnarat dpopmaneH Mogesn Ha TpanHata
cTarHaumsi no HaduHa, onncaH ot CaMbpc, @ UMEHHO CUTyauusl, B KOATO ecTecTBe-
HaTa nuxea e TpanHO B HeraTuBHa TepuTopus (BX. Eggertsson, 2014; 2019). Te
pasrnexaat mofen Ha (endowment’) MIKOHOMWKA C TPU 3aCTLMBALLM CE NOKONEHUs
(koxopTtn) OLG (Overlapping Generations), B KOSTO JOMakuMHCTBaTa ca CbCTaBEHU
OT TPW MOKOMNeHns — Mnagu, 3penu n ctapu. [loxogbT € KOHUEeHTpUpaH B 3psnarta
(middle-aged) koxopTa. KoxopTaTta Ha Mnagute JOMakMHCTBa Ce CbCTOM OT 3aeMo-
nonyyaTtenu, TbpceLum KpeamT, KOeTo CTUMynupa cpegHaTta KoxopTa ga cnecrssa
YyacT OT AoxoAda Cu, OTAaBaWlku ro B 3aeM Ha MragaTta, 3a Aa Cu OCUrypu A0Xof4,
KoraTo HaBriese B TpeTaTa asa (ctapocT). B T03u criyyanm HeyTpanHaTta nuxea ce
dopmupa Ha 6a3aTa Ha TbPCEHEeTO U MpeanaraHeTo Ha CNecTsaBaHus, a He, KakTo
e B ApYr MOAENM, Ha OCHOBATa Ha HSAKAKbB ANCKOHTUpaALL, dakTop® Ha JoMaKuH-
cTBaTta. ToBa 03HayaBa, 4e TpariHa NpoMsiHa B penaTuBHUTE ASNOBE Ha KOXOPTUTE
OT Mfagm 1 3penn gomakmHcTBa 6u morna ga npomMeHu TpamHO CbOTHOLUEHUETO
Ha TbPCEHETO W Ha npeanaraHeTo Ha cnecTaBaHus. CbLEBPEMEHHO TbPCEHETO Ha
KpeamTu/cnectaBaHns OT MrajaTa KoxopTa 3aBWMCK MPSKO OT Kanauuteta UM ga
noemar HOB KpeauT 1 a ocurypsisat obesneyveHus 3a Hero.

MHoro oT ukoHoMmuCTWTE, criogensawm Bb3rneda Ha Cambpc, gonyckaTt, ve
MOHWKEHMETO Ha MOTEHUMAaNHNA pacTeX U Ha PaBHOBECHWS pearieH NIMXBEH MPOLEeHT
BEPOATHO MMa CTPYKTYPEH XapaKTep 1 ce Ab/kM Ha 6aBHO AencTBalym, 06eKTUBHM
N HEMoAnexaluy Ha akTMBHO yrnpaeneHue npouecu. Bunpekn ToBa obave Te noagbp-
XaT cxBallaHeTo, Ye aKTUBHO YyrnpaBrieHWe Ha CbBKYMHOTO TbPCeHe MOXe Aa ,M3ne-
KyBa“ epo3usdta Ha (hakToOpuTe Ha CBLBKYMNHOTO npegnaraHe. 3a pasnvka OT TaAX
WKOHOMWCTUTE, CMSATaLLM, Ye NpuYMHa 3a TpariHata ctarHaums ca dhaktopu oT cTpaHa
Ha CbLBKYNHOTO NpegnaraHe, NpeacTaBAT 3HAYMTENHO NO-LUMPOK KPbI (hakTopu, KOUTO
MoraTt ga umat NpuHOC B MOCTENEHHOTO cnajaHe Ha KONMYeCcTBOTO N Ka4yecTBOTO
Ha CbBKYNMHOTO NpeanaraHe.

7

Mo cmucbna Ha MapeTo nNpu oTCbCTBUE HA Napu.
8 .

B cnyyas ¢ AMCKOHTMpaLLMs hakTop TOM TEOpPETUYHO He MoXe Aa Gbae oTpuuaTesieH, 3aloTo ToBa
61 03Ha4aBano crnecTsBalyTe JOMAKMHCTBA Aa Ce NWLaBaT OT TeKyLo NnoTpebneHne B 3aMsiHa Ha ToBa
na notpebsiat no-marsko B 6baeLLe.
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CrarHauus, npegM3BMKaHa OoT epo3ns Ha chakTopuTte
Ha CbBKYNHOTO npeanaraHe (S)

Ako npousBoacTBeHaTta yHKumsA Ha Kob-Obrnac Y = AL°K® morxe Ja cnyxm
3a OTMNpaBHa ToYKa 3a u3cneaBaHe Ha hakTopuTe 3a MKOHOMUYECKUS PaCTEX B ObIro-
CpOYeH MnniaH, To obpaTHaTa JlorMka B TeopusaTa 3a TpalHaTa CTarHaums Cbllo €
peneeaHTHa. ToBa O3Ha4yaBa, Ye CbLUECTBYBAT TpW rofiemu rpynu caktopm cbe
CTPYKTYPEH XapakTep, YMATO Aerpagaumsa Moxe Aa npuuvMHN ObAroCpoyHO 3abaBsHe
Ha MKOHOMUYECKMS pacTex. Ha mbpBO MSACTO ca dhakTopute, CBbP3aHN C KONMYeCT-
BOTO Ha paboTtHaTta cuna (L), Ha BTOpo e epo3udata Ha kanutana (K) kaTo noHwmxe-
HMETO Ha penaTMBHaTa LeHa Ha KanuTana, HeedekTMBHa anokauma Ha kanuTana,
a Ha TpeTo — nHoBaummuTe (A), TEXHONOMMYHOTO UM UMMIIEMEHTMPAHE UK obarta
hakTopHa NPOM3BOAMTENHOCT, C KOATO Ce CBbp3BaT TPyAbT M KanutanbT.

Lemozpaghbcku ghakmopu, Konu4ecmeso U Ka4ecmeo
Ha pabomHama cuna (L)

MogHoBsiBaHeTO Ha gebaTa 3a TpawHaTa CTarHauusi OTHOBO CTaBa MoBOA
peavua UKOHOMWUCTU Aa ce oKycupaT BbpXy AvHamMukata Ha gemorpadckure
npoLecun KaTo KroyoB (akTop 3a UKOHOMWYECKUSI pacTex. Thbi KaTo CbLUHOCTTA
Ha akagemudHus gebaT OTHOCHO TparHaTa CTarHauus ce KOHUEHTpUpa Bbpxy TOBa
[anu ectecTBeHaTa pearHa Nuxea e TPanHO MOHWXKeHa, cepust Mybnukauum nscnea-
BaT Bpb3KaTa Ha gemMorpadycknte NpoLecu ¢ UMEHHO Tasu npoMeHnuea. O6woTo
Mexay TSX e, Ye BCMYKM Te HamupaT Bpb3ka mexagy Aemorpadckute npouecu un
HMBOTO Ha ecTecTBeHaTa pearnHa Nixea B MKOHOMMKAaTa, KaTo ngeHTuduumpaTt Tpu
TPAaHCMUCUOHHUN KaHamna 3a BrusiHMe Ha gemorpadckute aktopu BbpXy HUBOTO
Ha ecTecTBeHaTa fnuxsa.

depepo u Ap. pasrnexgart Bpb3kata Mexay gemorpadckute koeduumneHTn
Ha Bb3pacToBa 3aBMCUMOCT B MeT OT ronemMmnTe eBponenckn CTPaHn U HU3XOAALNS
TPeHA Ha peanHuTe nNuxen B ukoHomukarta (Ferrero et al., 2017). Kapsanso v gp. kanu-
OpvpaT Moaen Ha XM3HEHWS LIMKbI NO KOXOPTU 3a pa3BUTUTE ObPKaBW U U34NCABAT,
ye gemorpadpckute TeHaeHumm ot 1990 oo 2014 r. ca NOHWXUNK, NPY paBHU APYrA
YCoBMS, paBHOBECHaTa ecTtecTBeHa nmnxea ¢ 1.5 npoueHTHM nyHkTa (Carvalho et al.,
2016).

MaHbOH 1 gp. paspaboTBaT Moden cbe 3acTbnealym ce nokoneHms (OLG) 3a
CALL, 3a ga nacnegsaT gemorpadpckute NPOMEHN U HUBOTO Ha paBHOBECHATa NvxBa
n pactexa Ha BBI1 n oTkpueart, 4ye oT Hayanoto Ha 80-Te roguMHu Ha XX BEK AeMO-
rpadpckiTe M3MEHeHnst ca NpeansBrKanu NMOHWKEHNE Ha paBHOBECHATa NMxBa U Ha
nkoHomumyeckus pactex B CALL ¢ 1 npoueHTeH nyHKT (Gagnon et al., 2016).

Manetn n3anonsea OLG moaen cbC 3acTbnBaLly Ce MOKOMEHWs, 3a Aa AoKaxe,
ye mexay -1.7 n -0.4 NpoUEHTHN MyHKTa MOHWKEHWEe Ha ecTecTBeHaTa fvxeBa B
EBposoHaTa mexay 1990 n 2030 r. we ce ObIMKM caMo Ha BroLLeHn ageMorpadcku
nokasartenu (Papetti, 2019). Cnopen aBTopa TPaHCMUCUMOHHUTE KaHanu 3a ToBsa
pas3BuTUE Ca Ba — yBENNYaBALLMAT Ce HELOCTUI HA e(PEKTMBEH YOBELLKU PECYPC U
HapacHanaTa CKIIOHHOCT KbM CMecTsiBaHe Mopagy oyakBaHe 3a No-rofnsiMa npoabii-
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XUTEMNHOCT Ha XMBOTa. YBEnMyeHaTa KOXopTa Ha Bb3pacTHUTE NEHCUOHEPU, KOUTO
HETHO MOHWXaBAaT CMNeCTsIBaHMATa CU, OENCTBaA B MOCOKA KbM MOBULLIEHNE HA €CTecT-
BeHaTa NMxBa, HO e(PeKTbT UM € NpeHebPEXNMO ManbK.

®den XaH npunara no-pasnuyeH nogxon ot Hanoxunute ce OLG moaenu u
npaBu NOMYCTPYKTypeH Moaen 3a AnoHUA OTHOCHO BMUSIHUETO Ha BRoLlaBaliuTe
ce gemorpadcku napameTpy U HUBOTO Ha ecTecTBeHa nmxea (Fei Han, 2019). Ton
JekomMnosvpa TpPyAOBWUTE pecypcu, Bnu3aly B npousBoacTBeHaTa (yHKUMSA Ha
Ko6-Obrnac, Ha: HaceneHne B TpyaocrnocobHa Bb3pacT (15-64 roamHu), noTeHumanHo
y4actme B paboTHaTta cuna, noTeHumanHa 3aeTocT U NoTeHumnanHn obwm paboTHM
yacoBe Ha eayH 3aeT. OcHoBHaTa nges e, Yye gemorpadckute hakTopy NMoHmwkaBaT
NnoTeHUMarnHnsi pactex B MKOHOMMKATa U MO TO3U HAYMH NMpeaus3BUKBaAT cnajg Ha
paBHOBecHaTa nuxea. 1o Heroea oueHka BnowasalaTa ce gemorpadcka kapTmHa
Ha ANOHCKaTa MKOHOMMKA MMa KakTo HeraTMBHO Bb3OEeNCTBUE BbPXY eCcTecTBeEHaTa
paBHOBECHa NXBa, Taka 1 NOCTEMEHHO 3acuUnBaLlo ce BNUAHME Ha aemorpadyckute
drakTopu BbpXy Tasu nuxea.

®akmopu, snusewu 8bpxy HampyrneaHemo Ha kanumarn (K)

B rmo6aneH mawab penaTtMBHOTO MOHWXKEHWE HA peariHUTe NMXBU OT Kpas
Ha 80-Te rogMHM Ha MUHanNUs BeK MOKa3Ba, Ye CMNecTsiBaHWsATa HapacTBaT C Mo-
ronsiM TeMn oT MHBECTULMNTE U Ta3n AUCMPONopUUs ce OTpassiBa Ha penaTuBHaTa
LeHa Ha KanuTana, T.e. Ha pearnHara Jiuxea B KpaTKOCPOYEH MaH 1 Ha ecTecTBeHaTa
nxBa B ObMArocpodeH. Hskou nacnegoBarteny ca MHEHUE, Ye NpobnemMbT € No-CKopo
B MHBECTULMMTE BbB OM3NYECKM KanuTar, Ha KOUTO ce Abimkun criaboto abcopbupaHe
Ha HapacTBaLLMTe CMecTsiBaHusl, T.e. Ye He Ce MHBEeCTMpPa A0CTaTbuyHO.

Cnopen u3cnegsaHe Ha . TyalWTc ocHOBHaTa npuymMHa 3a OTHOCUTEnHaTa
HEeLOCTaTbYHOCT Ha MHBECTULIMUTE CNPSIMO CMECTSIBAHUSITA €, Ye ce MOHWKaBa pena-
TMBHaTa LUeHa Ha KanuTanoBuTe MHBECTULUKU BbB usnyeckn kanutan (Thwaites,
2015). Toa o3HayaBa, Ye efHa eguHULIA NPOMYCHATO WM OTNOXEHO MoTpebneHue
MOXe Aa Kynu no-ronsim obem kanutan. ObpaTtHo, doupmmnte 3ano4dsaTt Aa TbPCAT
Nno-marko CrnecTsiBaHUs, KOUTO Aa NPEeBbpPHAT B UHBECTMLMM, 3a Aa NoaabpXKaT CbLUus
06em Ha CbBKYNMHOTO NPOM3BOACTBO. B pesyntar peanHute nyMxBu yCTOWYMBO Ce
NoHWXxaBaT, NPean3BMKBaANKN TpaHa cTarHauus.

Kamkese n NMepes3-Opuse cmaTar, 4e npes nocnegHnTe AeceTurneTys Kkopnopa-
TMBHUAT CEKTOP NPETBLPNsBa 3Ha4YMMa CTPYKTYpHa NMPOMsiHa M BCE MOBeYEe pasunta
Ha WHBECTMUMM B HemartepuwanHu, Hedusmdeckn aktmeu (intangibles) kato nateHTw,
copTyep, YOBELLKM Kanutars, opraHn3aLMoHHM UHOBaLMKM Ha (OMPMEHO HMBO U Ap.
(Caggese & Perez-Orive, 2017). To3n TN akTMBM MHOrO TpyaHO morat ga 6vaar
KonartepanuavpaHu (M3non3BaHy kato obesnedveHne npy TbPCEHETO Ha KPeauT Wnu
KyNeHN Ha KpeguT), KOeTo 03HayaBa, Ye Tpsibea ga 6Gbaart nnaTeHu oT dwmpmarta
OCHOBHO C HepasnpegeneHa neyanba (retained earnings). B pesyntat kopnopatue-
HUAT CeKTop TpsAOBa Aa MOHWXKM TbPCEHETO Ha KpeawT, Aa yBenudM pasnonaraemums
Kew u Opyrn CUIHO NIMKBUOHU MHCTPYMEHTM N (haKTUYeCKn a ce NpeBbpHE B HETEH
cnectuten. Crnopea aBTopuUTe KOMOMHaUMATA OT MO-TONsIMO M3MOM3BaHe Ha Hemare-
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puvanHn akTMBM OT KOPMOPATUBHMS CEKTOP C MOHWXKEHWE Ha pearnHuTe NNXBU B WUKO-
HOMKMKaTa MOXe [a foBede OO0 HeeheKTMBHO pasnpeeneHne Ha kanutana (capital
misallocation) n OTTyK — 4O NO-HUCKM HMBaA Ha HapacTBaHe Ha NPOU3BOAMTENHOCTTa
B MKOHOMMKaTa U CbOTBETHO Ha NPOu3BeeHUS NMPOAYKT.

®akmopu, enusewu ebpxy rnpousgodumenHocmma (TFP)

Crnopeq Apyra rpyna aBTopu TpaWHaTa CTarHaumsi cTaBa TEOPETUYHO Bb3-
MOXXHa, aKo MKOHOMUYecknTe areHTun (1) He moraTt Aa npou3segaTt uaew, MHoBaLmu
N TEXHOMOMMYEH Hanpeabk unu (2) He ycnsaeaTt Aa MHKopnopupaTt Te3n MHOBaLMK
BbB (bakTopHaTa NpoM3BOAUTENHOCT Ha ompmMmuTe.

B gBe cBou nybnukauumn P. FopabH nNpeacTaBs apryMeHTaumsi Ha nbpeaTa
XMnoTesa, a MMEHHO, Ye MHOBaUMMTE M TEXHONMOMMYHUAT HanpegbK He ca rnagko
npoTMYaLLy NpoLiecK, a sBNeHns, NosiBABaLLM ce pas3noKbCaHO U HernocneaoBaTesnHo
B pasnunyHU cekTopu B MKOHOMUKaTa (BX. Gordon, 2015; 2016). Ton uaumcnsasa
obwaTta daktopHa npousBoaguTenHocT (TFP), kaTo OoT npomnsBoguTenHocTTa Ha
Tpyda nssaxpa akymynupaHus HoB kanutan (capital deepening) n yBenuyeHoTo
3HaHue Ha paboTHaTta cuna (educational attainment). Mo To03u HaunH FopAbH M30-
nvMpa YUCTUSt MPUHOC Ha Hay4YHO-TEXHWYECKMS MPOrpec M Ha MHoBauumTe. Cnopeg
Hero CUSIHOTO HapacTBaHe Ha obuwaTa gpakTopHa npou3BoanTenHocT npe3 1920-
1972 r. ce obmku Ha T.Hap. BTopa nHayctpuanHa peBoniouns, KOSTO NpakTUuyecku
Cb3aBa OHELHNS BUA Ha CbBPEMEHHaTa MKOHOMMKA nopaan M3obpeTsaBaHeTo 1
BHEAPSABAHETO Ha TEXHOMOMMM C OBLLO NpeaHasHadYeHre KaTo enekTpu4ecTBoTo, ABU-
ratensi ¢ BbTPELLHO ropeHe, TenedoHa, paguoTo, Hanpeabka B XMMUSTa U Meguum-
HaTa.

Cnepg 1972 r. koHOMMYeCKaTa Bb3BPbLLAEMOCT OT Te3n n3obpeTeHns 3anoysa
Oa Hamansiea n egea npes nepuoga 1996-2004 r. HacTbLNBa BPEMEHHO NOBULLEHWE Ha
nokasatens TFP, koeTo ce AbMmkW €ANHCTBEHO Ha MHOBaLMMTE N HA MacOBOTO W3MOM3-
BaHe Ha nHdopMaLmoHHuTe TexHonorum (UT). 3a pasnuka obayve oT TexHonornmTe
¢ obwo npegHasHadeHne VT nmat no-orpaHnyeHa ynotpeba u no-cnab kanaumteT 3a
Obnodoka TpaHcopmaums Ha 6usHec npouecute. Cnopen MNopavH UT TpaHcdopmu-
paT Han-Beve ocuc-npoecuTte, opraHM3auusita n edhekTMBHOCTTa Ha OpraHm3aumaTa
Ha agMUHUCTpaLMsATa U B Mo-Marnka CTeneH NMpou3BOACTBOTO Ha CTOKM 3a obLio
notpebnenuve. Nopaam Tasm NnpuunHa NokayBaHeTo Ha obLuaTa dhakTopHa NponsBoau-
TenHocT npe3 nepmopa 1996-2004 r. ce okasBa NPexogHo SIBIIEHME, KOETO MMa CKITOH-
HOCT Aa oTwymMsBa ¢ BpemeTo. OCBEH ToBa BNNSHWMETO Ha (hakTopu KaTo paswmpssa-
HEeTO Ha 3HaHWeTO Ha paboTHaTa cuna Nopaan HapacTBaHe Ha BpemeTo 3a obyyeHue
W YBENMYEHNETO Ha KONMYecTBOTO 0by4eHa paboTHa cuna 3ano4ysa ga Hamansiea
BpeMeTo.

Cnopen Moknp n BprHbondcoH, kouTo MopabH Hapuya ,TEXHONOMMYHN ONTU-
MUCTK®, MHOBaLMUTE He MPeKbCBaT, a Cb3aBaHETO Ha HOBO 3HaHWE He caMO He
cnupa, HO 1 Ce YCKopsiBa, KOETO LLIe UMa CUITHO MOSIOXKUTENEH ehekT BbPXY MKOHOMM-
yeckus pactex (BX. Mokyr, 2015; Brynjolfsson, 2014). TEXHUAT OCHOBEH aprymeHT
€, Y€ BPEMEHHMTE CMaJoBe Ha NOTEHLMANHOTO NPOM3BOACTBO MPOM3TUYaT OT (hakTa,
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4ye Ha onpepeneHn HoBU naoen n TexHonormm e HeOGXO,D,I/IMO 3Ha4YUTESTHO noBe4e
BpEME 3a MPUIIOXXEeHWe B NpakTukaTa, 3a pa3npocTpaHeHMe WM 3a HanaraHeTo UM
KaTo cTangapT. ABTOpUTE CMATAT, Ye HanpeabKbT Ha TEXHOMOrMMTE U 0COBEHO Ha
N3KYCTBEHUS MHTENEKT BOAM B KPATKOCPOYEH MiaH 40 MKOHOMMWYECKU Napafokc —
npou3BoANTENHOCTTa pacTe, OOKATO 3aeToCcTTa oTyuTa cnaf, 3alloTo MHOro Aeu-
HOCTW, U3NCKBaLLWM KBanuduumpaH Tpyd, BCe NOBEYE CE U3BBLPLUBAT C TEXHUYECKM
cpeactea. HoBuTe MalUMHM 3aMEHAT MHTENEKTYarnHU N KOTHUTUBHU KOMMETEHTHOCTH,
KOETO 3acsra He CamMO HUCKOKBANMMULMPAHWUTE, HO U CPEOHO- N BUCOKOKBanudu-
umpaHute paboTHuun. Mo TO3N HaYMH NECHO MOXe Aa ce OBSICHM 3aLl0 BbMPEKM
yBenm4yeHneTo (CNpsiMO UCTOPMYECKUTE AaHHWN) Ha MPOU3BOAUTENHOCTTA CpeaHuTe
poxogn B CALL ca no-manku, otkonkoto npe3 90-te rognHu Ha XX Bek. ToBa ce
Cny4yBa, 3alloTO Xoparta, OBfageny ymeHneTo aa paboTaT u ga aHanuaupart gaHHu
N anropuTtMmu, nputexaBat BUCOKa MPOM3BOOAUTEITHOCT, ,D,O6aBF|T CTOMHOCT U umaT
BMCOK [0XOf, a OCTaHanata paboTHa cura JobaBs Marnko UM HMKakBa CTOMHOCT U
KbM Hesl ce pasnpeaenst HUCHK foxon.”

BTopuAT aprymeHT Ha T. Hap. TEXHOMOMMYHU ONTUMWUCTU ce Ba3upa BbpXY
HeCbBBPLUEHCTBATa M HEAOCTaTbLUUTE Ha CTaTUCTUYECKUTE MeToau, oTumTawm BBI,
KOWUTO 3HA4MTEeNnHO nopueHsiBaT GesnnaTHWTe UMAPOBKU NPOAyKTU u ycnyrn. Te
TBbpAAT, Ye BBI1 He n3mepBa GnarocbCTOAHMETO, TOW € MPOCTO M3MEpUTEN Ha
NPOM3BOACTBOTO, 3aLLOTO NOALEHSBa KONMMYECTBEHO 3HAYEHMETO Ha NPOOYKTUTE U
ycnyrute, 3a KOUTo noTpedbutenuTe He 3annallaTt, HO MMaT ronsiMa LeHHOCT 3a YoBeKa
1 0bLLEeCTBOTO (HANPMMepP OHJTAaNH-KapPTW, CHUMKW, MPaBEHN CbC CMapTAOH, YUKN-
neaus, counanHn Mpexu u ap.).

CrarHaumsa nopaau (pMHaHCOBO-KpeAUTHU OrpaHUYEHUA

Cnopeg P. Ky rnobanHata ¢uHaHcOBa Kpu3a € npuyuHaTta 3a TpawmHOTO
MOHMXEHNE Ha CBbBKYMHOTO TbPCEHE, Th KaTO AOMaKUHCTBaTa, pmpMuTe, a Jopu
1 onpefeneHy NpaBUTENCTBa HAMAT MOBEeYe KanauuTeT 3a NoemMaHe Ha HOB KpeauT U
umaT HyXga OT NPOABbIPKUTENEH Nepuof 3a 03gpaBsiBaHe Ha GanaHcuTe cu, Npeau
[a npegnpvemMar HOBO KpeauTHO paspactBaHe (Bx. Teulings, 2014).

Bopwo, KOcennyc , a cbLio n Porod otveaTt no-ganed n onnuceat BAUSIHUETO
Ha rrnobanHnsi oMHaHCOB/KpeaUTEH LMK KaTo NpUYMHa 3a TparHOTO 3abaBsiHe Ha
CbBKYMHOTO ThPCEHE M MOHMKEHNETO Ha peariH1sl paBHOBECEH JINXBEH MPOLEHT (BX.
Borio, 2017; Juselius, 2017; Rogoff, 2015) Cnopea Te31 MKOHOMUCTM HECMOCOBHOCTTa
Ha perynatopuTe fa orpaHuyaT KpeauTMpaHeTo 4O pas3yMHM HMBa B Nepuog Ha
VKOHOMMYECKA EKCMNaH3Usi Npean3BUKBa HEXXENaHW Nocreamum rno Bpeme Ha peLecus,
Hanpumep 3HAa4YUTENHO MO-TPYLAHO M NO-NPOLBLIMKUTENHO Bb3CTAHOBSIBAHE HA MKO-
HOMUYeckaTa akTMBHOCT. OCBEH ToBa Te CMoAensAT AOMYCKaHETO Ha NOBEYETO U3cre-
JoBatenu, Ye ObAMVAT NepMos Ha o3gpaBsBaHe Ha GanaHcuTe Ha TpuTe cekTopa —
OOMaKMHCTBA, MPMU 1 NPaBUTESNCTBA, BOAW OO 3HAYUTENHO NMO-Cnabu MHBECTULMN U

9 ; .
Komnanuu kato Myrbn 1 deiicbyk Hanpumep ycnsiBaT 4a reHepupaTt OrpoOMHa CTOWHOCT C OTHOCUTENHO
Manbk Gpoli crnyxuTenu.
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CbOTBETHO [10 MOHWKEHWE Ha MOTEeHLUMarnHUA pacTex nopaav nuncaTta Ha npakTu-
YECKO BbBEXJaHe Ha Hanu4HUTe NHOBALIMK B PeanHoTo NPOU3BOACTEO.

O6LI0TO Mexay Tasu rpyna UKOHOMUCTM €, Ye Te NPaKTUYECKU OTXBLPNAT
TeopusTa 3a TpalHaTta ctarHauus nopaaum Tosa, Ye HabniogasaHoTo 3abaBsHe Ha
pacTexxa MMa 3a OCHOBeH (bakTop crnaboTo TbpceHe Ha KpeawT, orpaHUYeHUs Kana-
LUMTET Ha PMHAHCOBUTE MOCPEOHULM 3a NPEdOCTaBsHE Ha KPeaWUT U He Ha NOCneaHo
MSACTO, ObMIMA NEPUO, Ha 03apaBsiBaHe Ha GanaHcUTe Ha MKOHOMUYECKUTE areHTu.

*

MkoHOMUYeCKMTE M nonuTndeckute cbouTnst crieg 1938 r. Ha npakTuKa oCcTaBsAT
HeJoKa3aHa TeopusaTa Ha TparHaTta crtarHaums. [Nopeguua ot cvbutusa kato Bropata
CBETOBHA BOVHA, CNeBOEHHOTO Bb3CTaHOBsIBaHe, KopenckaTa BovHa, CTygeHarta
BOWHA W Ap. OTKPMBAT MHOMO0 Bb3MOXHOCTW 3a NPaBUTENCTBEHA MHTEPBEHLMSA B
WMKOHOMMKaTA KaKTO Ype3 MHBECTULUK, Taka U Ypes3 KparHO NoTpebrneHne Ha CTOKM
n ycnyrn. OT rnegHa Todka Ha A. XaHceH, kouTo ymupa npes 1975 r., BbnpocsT
OCTaBa HepeLlleH, 3alloTo He ce 3Hae KakBO O ce cry4uno, ako npaBUTencTBaTta
HAMaxa ocHOBaTenHW NOBOAU fa ce HaMecBaT Ype3 UcKanHn CTUMYnu.

mobanHaTa mHaHcoBa kpusa ot 2008-2009 r., KaKTo U MKOHOMUYECKUTE Mpe-
anssukartenctea B AnoHus oT 90-Te rognHM Ha XX Bek Mokasear, Ye TeopudTta 3a
TparHaTa cTarHauus npeactou ca 6bae BepuduumpaHa. Han-cunHmar npegynpex-
[aBal, curHan ca 6nmuskuTe 4O Uy No4 HyneBaTa rpaHuua HMBa Ha ecTecTBeHaTa
NMXBa B MHOTO OT T.Hap. PasBUTU MKOHOMWKW, ObIMKaLUM Ce Ha BROLIEeHN gemorpad-
CKW MEepCrneKkTUBM 1 Ha cnaboTo HapacTBaHe Ha MPOM3BOAMUTENHOCTTA Ha (hakTopuTe
3a npou3BoACTBO (TPyA M kanutan). OnuTbT Ha ANoHUS NokasBa, Ye npekaneHoTo
yrnoBaBaHe Ha (bMCKanHu CTUMYNY B AbMArOCPOYEH NNaH MoXe Aa NOAAbpXa OTHO-
CUTENHO NPUEMMNNBU HMBA HA MKOHOMUYECKM pacTex, HO TOBa Ce Cry4yBa C LueHaTta
Ha OrpomeH nNyonuyeH obnr.

[lonsiMa 4acT OT T.Hap. pasBUTN MKOHOMWKM reHepupaTt MKOHOMUYECKU pacTex
Ha 6a3aTa Ha cobCTBEHU MHOBALIMM, KOUTO B ObMArOCPOYEH MiaH nogabpXkaTt TeMna Ha
pacTex Ha MKOHOMMKAaTa Nnopagau yBenMyaBaHe Ha MPOM3BOAMTENHOCTTA Ha (haKTo-
puTe 3a NPOU3BOACTBO. VIHOBauuuTe npuTexaBaT MHOIO OT XapaKTepUCTUKUTE Ha
reorpadCckMTe OTKPUTUSA, 3aLLIOTO NPONpPaBAT NbTA 3a peanua HOBU MKOHOMUYECKU
WHMLMATMBM, KOUTO Aa MOBMLIAT AbMOOYMHATA Ha B3aMMOOENCTBMETO MEXOY MKOHO-
MUYECKUTE areHT! n OTTYK — MKOHOMUYECKUS pacTex. IMeHHO Npon3BOACTBOTO Ha
naeun, MHoBaUMn N TEXHOMOMMYEH Hanpeabk € Heob6XoaUMOTO, HO HE U JOCTaTbYyHO
YCIoBUE 3a U3NN3aHETO OT KanaHa Ha cTarHmpalms pactexx. MHOro no-BaxkHo € Kakeo
3abaBda MHKOPNOPUPAHETO Ha Te3M MHOBaLUUKN BbB hakTOpHaTa NPOn3BOAUTENHOCT
Ha chupmuTe.
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oT3mnBU

Bb3OEWCTBUE HA OUITMTANHATA TPAHC®OPMALINA
BbPXY NKOHOMUKATA U OBLLIECTBOTO

Cnen nopeguvua ot nybnuvkaumm, NocBeTeHW Ha YeTBbpTaTta MHAOycTpuanHa
pesoniouus, B kpad Ha 2019 r. nsnese ot nevaT HoBaTa MOHorpadums Ha npod. a-p
Maton Pu6os.' Llenta Ha u3cneasaHeTo e a YCTaHOBM KakBO NPeCTaBNsBa AUru-
TanHaTa TpaHcdopmauws, No KakbB HauVH Bb3AENCTBA 1 KAKBO MOXe Ja Ce Hanpasu,
3a [a ce OnonsoTBOpPU TS B UKOHOMMKaTa M 0OL,eCcTBOTO.

KnuraTa e cTpykTypvpaHa B rnem as1asu, B KOUTO MOCNeaoBaTeriHoO ca U3NOoXeHN
aBTOPOBUTE BMXOAHUS 3a HAYYHOTO M3CneaBaHe B YCIoBMSATa Ha Aurmtanvavpalla ce
cpeda v TpaHcdopMaums, OCbLLECTBABAHa B TEXHONOIMUTe, MKOHOMMKaTa u obpaso-
BaHWETO Nof Bb34eCTBUETO Ha UndpoBu3aumsaTa.

lMbpeama anasa e NocBeTeHa Ha meopusima u Memodosioausima Ha Hay4yHomo
u3criedsaHe. N360pbT Ha Ta3n TeMaTuka BEPOSTHO € NPOAMKTYBaH OT Cbobpaxe-
HWETO, Ye pas3BUTUETO Ha CbBPEMEHHaTa MKOHOMMKA M3WUCKBA MoBeYe OT BCSKOra
Hay4yHOOOOCHOBaHa, rogHa 3a npakTuyecka ynotpeba Teopus u metogonorusi. Bupxy
Tasu OCHOBa W B 3aBUCUMOCT OT Hesl ce OnpeaensaT cTpaTermyecknte BapuaHTi Ha
pa3BuTVE Ha BCSka AEWHOCT, NO-0nn3k1Te 1 JaneyHu uenu, nbruwiara u cpeacrearta
3a TAXHOTO OCbLUeCcTBABaHe. Te3n BLNPOCU Ca aHanusmpaHu npes npusamara Ha
no-obwmnsa n ocHoBeH Npobnem 3a OTHOLIEHWETO MexXAdy HaykaTa M coumanHata
npakTuka. B TakbB KOHTEKCT € pa3kputa CTpyKTypaTa Ha U3crneaoBaTenckus npouec u
OCHOBHUWTE XapakTepUCTMKMN Ha TEXHOMNOrMSATa Ha Hay4yHOTO nscregsaHe. pu ToBa
ca B3€eTU MoA BHYMaHWE MEXaHU3MUTE Ha Hay4HUs Moaxod 1 n3bopbT Ha npuoputeTH
B n3cnegsaHusaTa. 3aabnboyeHo e pa3rnefaHo NPecTpyKTypupaHeTo Ha HaydHuTe
NOCTUXEHNs N ca 060CHOBaHW HapacHanuTe N3NCKBaHUS KbM HayyHaTa AEVHOCT.

BbB e8mopa anasa (hoKyCbT € BbpXy Npobnemute, CBbpP3aHU ¢ Yoseka 8 duau-
manu3supawama ce cpeda. Npod. Pnbos nogyepTasa, Ye TyK TpaHcopmaLumaTa
3ano4ysa OT Ha4MHa, Mo KOWTO paboTnM, 1 3aBbpLUBA C TOBA KaK XXMBEEM M KaK ce
oTHacsiMe eauH KbM apyr. duckytnpaHu ca n TemuTe 3a rnobanHoTo 6baelle Ha
HalLeTo 00LLeCcTBO, YoBeLLKaTa TpaHcopmaums 1 npoduna Ha HOBOTO MOKOSIEHWE OT
mnagm xopa. CneumanHo BHUMaHWe e OTAeNeHo Ha aurntanHaTa TpaHcdopmauus
Ha Tpyda, Ha YOBELUKUSA KanuTan U Ha opraHusauuuTe OT pasfInyHUTE CEeKTOpY Ha
MKoHoMuKaTa. B oTaenHu naparpadm ca passuTy BbNpOCUTe, 3acaralum ynpasne-
HMETO Ha HECUTYPHOCTTA 1 3annaxuTe 3a obLLeCcTBOTO.

B mpema anaea e pasrnegaHa mexHono2uyHama mpaHcgopmayus, NpoTn-
Yyawa nop Bb34EeNCTBMETO Ha YeTBbpTaTta mHaycTpmanHa pesontound. Mawabute
Ha Tasu TpaHcdopmauns TpyaHo morat ga 6bvaaTt obxBaHaT. ABTOPBT U3ACHABA
CMUCDBIa Ha NPOMEHNTE, KaKTo U TeHAeHUuunTe n odopmaAwmTe ce npobnemun nog
BMMSIHME Ha cerallHaTa TexHonormyHa pesosnoums. OcobeH akueHT e MocTaBeH
BbPXY U3KYCTBEHWS UHTenekT. [peacrtaBeHn ca aurutanHute TeXHOMNOTMN N € AUCKY-

! Pwbos, M. (2019). JueumanHama mpaHcgpopmayus. C.: N3patenckmn komnnekc — YHCC.
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TMPaH TPAHCXYMaHUTAPHUAT NpoekT. PasacHeHn ca 1 BbNpocute, CBbpP3aHu C rno-
©anHuTe LEeHTPOBE Ha UHOBALMUTE U COLMATTHUTE MPEXM.

B yemebpma anasa B LUeHTbpa Ha U3CNEABaHETO € aurntanHaTa MKOHOMUKA.
MpenctaBeHa e CblLUHOCTHATA XapakTepUCTMKa Ha nocTkanuTanuaMa v € pasrneiaH
KpPaTKOCPOYHUAT AOCTbIM, KOUTO Ce OCbLUECTBSBA MexXAy AOCTaBYMLU U KIUEHTH,
HaMupallM ce B MpexoBa Bpb3ka. HabnerHato e Ha pa3mecTBaHETO Ha KOHUrypa-
uumte B rmobanHaTta MKOHOMMKA U Ha KOMepcuanusaumsita Ha YOBELUKUSI XUBOT.
AHanuavpaHa e undpoBM3aLmsita B MKOHOMMKATa, KaTo akLUEHTbLT € MOCTaBEH BbPXY
crnogeneHarta MKoOHOMMKa. [peacTaBeHa e CbLLo HoBaTa MKOHOMUYECKa CTPYKTypa.
3acerHat ca 1 BbMpocuTe, CBbp3aHu ¢ NpedopMynnMpaHeTo Ha OO ecTBEHUTE
WHCTUTYLMM U YTBBPXKOABAHETO HA PaBHOBIACTMETO M MONMMLUEHTPUYHOTO YrpaB-
nexwue.

B nocnegHata nema anasa npod. PuboB usnara cesouTe BMXAAHMA 3a
BUCLLETO ODOpa3oBaHuKe, KaTo ce oKycmnpa BbpXy pedopmara. B To3m KOHTEKCT ca
pasrnefaHn UHTerpypaHuTe cCUCTEMM 3a yrnpaBreHve, BHEAPSABAHETO Ha HOBUTE TeX-
HOMOMMN YPE3 PEUHXKEHEPUHTA, KAKTO U NMPOEKTHUAT NMOAXOA B HAy4HOTO 0OCNyKBaHe.
MpencrtaBeHa e n cTpaTervsaTa 3a MHTENUIEHTEH, YCTOMYMB M NprobLLaBaLl, pacTex,
KaTo e 0ObpHaTO BHMMaHWE Ha CTPYKTYPHWUTE U3MEHEHMS B MKOHOMMKATa, oOLlecT-
BOTO U HaykaTa.

B 3aknrouumenHama yacm aBTopbT 0006LLaBa, Ye YeTBbpTata nHaycTpuanHa
PEeBOSIOLMSA LEe OKaXe 3Ha4YNTENEeH eekT BbpXy Nasapa Ha Tpyga u paboTHuTe
MecTa B Lenus cBAT. ToBa obaye He o3HavaBa, Ye CMe M3NpaBeHu npeg aunemara
,40BEK — MalmHa“. B oencTBuTENHOCT B rongama 4yacT OT CnyyYyamTe CNMBaHETO Ha
aurntanHute, usndecknte 1 BUoNorMYHUTE TEXHOMOTNN, KOUTO CTOAT 3af TEeKyLuTe
NPOMEHW, LLie MOCNYXM 3a NogobpsBaHe Ha YOBELLKUSA TPYA M No3HaHuA. ETo 3awyo
pbKoBoOUTENUTE TPsIOBaA Aa NoAroTBAT paboTHaTa cuna v Aa passvBaT obpasosa-
TenHute mogenu 3a obaelwiata paboTa 3aeHO M YCNOPEAHO C BCE NMO-CMOCOOHN,
CBbP3aHN U MHTENUIEHTN MaLLVHW.

Cnopeg npod. PnboB 6bA€eLLEeTO HAa AHELUHOTO MOKONIEHME 3aBMCK NoBeYe OT
HaykaTa 1 TEXHONOrMMTE B CPaBHEHME C BCAKO OpYro nokoneHve npeam Hero. U owe
HeLLo — OT ceralHaTa reHepaumsi ce U3nckBa fa 3Hae 3a HaykaTa noBeye OT npe-
OVLLIHMTE MOKOSEHNMs], 3all0TO TS Ce € NpeBbpHana B YacT OT €XeAHEBUETO M Mo
OesnpeueneHTeH HaumH. CbLUEBPEMEHHO 3HAYMMUTE TEXHONMOMMYHM HOBOBbLBEOEHMS,
KOWTO LLie NOCTaBAT HA4YanoToO Ha egHa NaMeTHa NPOMsiHa B Lenus CBAT, TenbpBa
nNpeacToaT — ToBa € HeU3BEeXHO M Tasn NepcnekTnBa € ronamo BObXHOBEHME 3a
CbBpPEMEHHOTO nokoneHune. Hne obave Tpabsa aa nsamrpaem ponsita cu, 3a ga cme
CUrYpHW, Ye OHeLLIHUTe MNaau xopa e umMaT He caMO Bb3MOXHOCTTA, HO 1 Xena-
HMEeTO [a ce NOCBETAT U3LAMNO Ha HaykaTa OTpaHo, 3a Aa MoraT fda peanusupart
CBOS1 NOTeHUMan v aa cb3gaaat no-aAobbp CBAT 3a LSNOTO YOBEYECTBO.

Mpod. a-p Mapus CtaHkoBa
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