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Mpod. a.uk.H. Pocuua YobaHosa*

HOBUAT CTAOUU HA UKOHOMUYECKO PA3BUTUE

MpuBeaeHn ca apryMeHTu, Ye HauMoHaH1Te CTOMaHCTBa OCbLUEeCTBSABAT Npexos
KbM HOB CTaauii Ha pasBuTMe, CbTLTCTBaH OT NPOMsiHa B NapagurMara Ha cop-
MUpaHe 1 NpoBexaaHe Ha VKOHOMUYECKa MOSIMTMKA. YTOYHEHO € ChAbpXaHUeTo
Ha CbOTBETHUS NMOHATUIMHO-KaTEeropuaneH anapar, a UMeHHO Ha pa3GupaHeTo
3a pasBMTME Ha HaLMOHANHOTO CTOMaHCTBO, 3a HOB CTaaui B TOBa pa3BUTME,
3a npexofda KbM Hero u Ap. Kato TeopeTuko-MeTofoNorMyecku UHCTPYMEH-
Tapuym e u3nonaeaHa XerenoeaTa JOKTpUHA 3a pasBUTUE Ha MKOHOMMKaTa M
06LLEeCTBOTO, KakTO M KOHLENUMsTa 3a MHOBaTMBHOCT Ha HalMOHanHaTa WKo-
HomuKa. [lokasaTencTeaTa 3a HOB CTadui Ha pasBuTME OT rfedHa Todka Ha
npakTukaTa Ha oopMMpaHe Ha NonuTHKa 3a MKOHOMUYECKO pa3BUTME Ca CBbp-
3aHW C MpunaraHeTo Ha HOBM MokasaTenu, XxapakTepusupaliy HOBW Lienu Ha
nonuTMKaTa 3a MKOHOMUYECKOTO pasBuTHE, C HOBM METOAONOoMM 3a cbbupaHe
W VHTepNpeTpaHe Ha AaHHW 3a HOBWM NPOLIECU U siBNeHNs. ApryMeHTY 3a npexoaa
KbM HOB CTauii HA MKOHOMUYECKO pasBUTME Ca NPeaCcTaBeHU 1 OT AMHaMuKaTa B
npaktukaTa Ha EC npu dopmupaHe v oueHKa Ha NONUTUKWUTE 3a pasBUTUE U
MOHMWTOPUHT Ha NOCTUraHETO Ha HOBW LIENW, KaKTo U OT LANOCTHOTO NPeocMiC-
NsiHe Ha cTpaTerusTa 3a passutue. [puBegeHUTe AaHHN NoOKa3BaT He3a4oBoNM-
TenHo npencTtassiHe Ha Bbnrapusa cpen cTpaHuTe-uYneHkn Ha EC. To ce cBbp3Ba
C NOALEHSIBAHETO Ha HAMOXWTENHOTO B YCMOBUS HA MPexXof KbM HOB CTagui
NPeocMUCHIsiHEe Ha CTpaTerusaTa i 3a passuTue.

JEL: O1; O33; A13

Knouosu a!MU.’ UKOHOMU4Y€eCKO pa3sumue, mexHosriocu4Ha rpomsiHa, dbp)KaeHa
nosiumuka; epb3Ka Ha UKOHOMUKama CbC coyuasriHume UeHHocmu

B cbBpeMeHHUTE yCrioBUsi Ha YCKOPEHU NPOMEHN MKOHOMUYECKOTO pasBuTue e
€0HO OT Han-13non3BaHnTe NOHATUSA KakTo B crieumanuavpaHara nutepartypa, Taka u
npu hopMUPaHETO Ha MKOHOMMYECKaTa NonuTHKa. B cbLLIOTO BpeMe CbabpKaHUETO
My MMa pasfM4YHO ThIIKyBaHWe, KOETO Ce NPOMEHs N BbB BpemMeTo. ToBa nopaxaa
Cepuo3Hu npobnemu npun HabnioAeHNeTO Ha HOBUTE MPOLECU U NPU Cb34aBaHETO Ha
ajekBaTHa Ha TAX MONWTUKA 3@ PasBMTUE HA HALMOHANHOTO CTONAHCTBO, pecn. Npu
Hay4yHaTa KOMyHuKauus, ocobeHo B nepuoda Ha TpaHcdopmauun. Hanpumep ¢
pasnagaHeTo Ha rocnoacTeallata go 1990 r. B LleHtpanHa n N3touHa EBpona nkoHo-
MMYecka cuctema pasbupaHeTo 3a OpyeHTauusATa Ha pasBUTUETO HA HaLMOHANHOTO
CTOMNAHCTBO KbM ,BCe MNO-MbIIHOTO YAOBNETBOPSIBAHE Ha pacTAaLmMTe NoTpebHOCTM
Ha TpygewmTe ce 1 BCeCTPaHHOTO pasBUTUE Ha NMYHOCTTA" cTaBa HeBanuaHo. Cnen
1990 r. npu chopMUpaHETO U NPOBEXOAHETO HA MKOHOMMYECKaTa MonuTMKa 3arnoysa
[a ce OTCTosIBa HEOKNacMYeCcKOTO CXBalllaHe, crope KOeTo LenTa € BbBEXOaHETo
Ha nasapeH mexaHu3bM. TakoBa pa3bupaHe Ha LenTa ¥ U3Mon3BaHeTo My B NpaKTu-
KaTa ce onpefens kaTto ,MalabHa 3noynotpeba“, cbCTosila ce B NoAMsHaA Ha LenTa
CbC CPEeACTBOTO 3a NocTuraHeTo N. B pesyntart oT Tasn nogmsHa NOCTUXeHWATa

' VWU npu BAH, cekuus ,MkoHomuka Ha cdoupmata“, r_chobanova@iki.bas.bg
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Ha MKOHOMMYECKaTa NonMTUKa Ce cBexaaT A0 NOAAbPXaAHETO Ha HUCKa MHdNauus,
HUCHK OtomkeTeH gedmunT, NOBULLEH BanyTeH pe3epB, CTabuneH BanyTeH Kypc u
T.H., @ He OO nocTuraHe Ha coumanHo-ukoHoMmuyeckn uenu (Anrenos, 2001). B
CbLLOTO Bpeme HabnogeHusTa BbpXy CTOMAHCKMTE opraHv3aumy nokasearT, Ye ce
ryGaT BbHLUHM Na3apu, 3aTBapSAT Ce HayYHW MHCTUTYTK, OOCMYXXBaLLM CTONAHCKUTE
opraHmsaumm, rydbu ce MHOBaLMOHEH NOTeHUMan 3a pa3BuTue, 3akpuBaT ce peavua
neyenueLiM nponssoacTea (dumuTtpoB 1 ap., 1998). KoHcTaTtupa ce paspuB Mexay
NpoTMYaLLM NPOLIECK B MKOHOMMKATa U NpoBexaaHa nonutuka Ha passutue (Mnves,
2004).

Opyr npo6nem, KOWTO Hanara ussicHsIBaHe Ha pa3bupaHeTo 3a UKOHOMUYECKOTO
passutue, e Bpb3kata My c rmobanusaumsara. Yecto He ce oTuuTa, Ye rmobanusa-
uuaTa, 3aeHo C YCKOpsIBaHETO HA MPOM3BOACTBOTO Ha 3HAHWUS U OBHOBABAHETO B pe-
3ynTaTt oT AurMTanM3aumsaTa, OCBEH MOSIOXKMUTENHM MMa M MHOFO HEraTUBHW Nnocneau-
UM He camo 3a OTAENHUS UHAMBMA U 338 HALMOHANHOTO CTOMAHCTBO, HO U 3a LSNOTO
4yoBeYecTBO (rnNobanHoOTO 3aTonssiHE, OFPaHNYEHOCTTA Ha XXU3HEHOBAXKHWN PECYPCU —
4YUCT Bb3AYX, BOAA, 3eMSA U Ap., 1 CBbpP3aHUTE C TOBA COLMAnHU HanpexeHusl, epo-
3udTa Ha couunanHua MOeHTUTET U Ha cBobofaTa Ha NMYHOCTTA M T.H.). BaxHocTTa
Ha Te3u BbNPOCU reHepupa, OT efHa CTpaHa, BCe NoBeYe pasfnnyHy KOHUEeNumu 3a
WKOHOMWYECKO Pa3BUTME — MKOHOMMKA Ha 3HAHMETO, AUrMTanHa MKOHOMMKA, KpbroBa
WKOHOMWUKA U T.H., @ OT Apyra — CbOTBETHOTO MHOroobpasne OT Lenu, cTpaTermm um
NOMMTUKM 3a OCbLUECTBABAHETO UM. ToBa noctaesa npobrnema 3a onpegensHeTo Ha
cneuudukata, CbOTBETHO Ha UHBECTULIMOHHWUTE MPUOPUTETM 3a pasBUTUE Ha Haumo-
HanHOTO CToNaHCTBO. JluncaTta Ha TakoBa 060CHOBAHO BKAAHE BOAM [0 npeanara-
HETO Ha MexaHW4yHO crneaBaHe Ha Yyxg onut (Hristozov, Chobanov, 2020, p. 103.),
KOeTo guckpeautupa ynpasneHueTto. Tpesora 6yan akTsT, Ye konermdara (BKI. npu
nopbYBaHe/onpenensHe Ha TeMUTe Ha gucepTauuuTe) HefooueHsBa Heobxoau-
MOCTTa OT u3cnegsaHeTo Ha Te3n npobnemu (Inzelt, Csonka, 2020).

BbB Bpb3ka C TOBa No-HaTaTbk € HanpaBeH oOnuT Aa ce JonpuHece 3a AeuHn-
paHe Ha NOHATUETO ,MKOHOMWYECKOTO pasBUTME®, KaKTO U Ha CBBbP3aHUTE C HEro
MOHATMSA ,CTaAu Ha MKOHOMWYECKOTO pa3BUTUE® U ,npexon OT eauH CTaaun B Opyr'.
TeopeTnYHO-METOOONOMMYHA OCHOBAa Ha u3cnedBaHeTo e XerernoBaTa [OKTpUHA 3a
WKOHOMWYECKOTO pas3BMTME WM KOHLUenuuaTa 3a MHOBATMBHOCT Ha HauMoHanHata
MKOHOMUKA. TS ce M3Mon3Ba Npy MHTEpPNpPeTMPaHEeTO Ha KOHUENuun 3a ponsTa Ha
3HaAHWETO, MHOBALMWUTE, LIMPKYNSIPHOCTTA Ha pecypcuTe u aurntanumsaumsTa 3a
pasBUTME Ha HaLUMOHANHOTO CTONAHCTBO, pa3bmpaHo KaTo MNPOLEC Ha KONMYECTBEHMU
NPOMEHU, BOAELLM A0 KAa4YeCTBEHO pa3nuyHu Len, cybekT n cpeacTBo 3a passuTtue,
KaKTO U 3a Npexoa KbM HOB CTaauin Ha UIKOHOMUYECKO pa3BuUTHE.

Pa3bupaHus 3a MIKOHOMUYECKOTO pa3BUTHe

BnaraHeTo Ha pasnuyeH CMUCHI B MOHATUATA € Npeyka B HayyHaTa KOMYHVKa-
ums. 3a aa ce usberHe ToBa, B HAWETO M3cnegBaHe MKOHOMUYECKOTO pasBuUTHE ce
TbKyBa Bb3 OCHOBa Ha Mpom3xoda M Ha KOHTeKCTa Ha ynoTpebata my B CbBpe-
MeHHaTa HayyHa nuTepaTypa, BKoYBalla Hay4dHUTE TbPCEHUS M Ha Konermsata B
Bvnrapus.
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Emumonoaus Ha noHsmuemo

[MoHATMETO ,MKOHOMWYECKO pas3BuTME® CbAbpXa ABa CBbP3aHUM TepMuHa:
LMKOHOMUKA" 1 ,pa3BuTue”. MbpBUAT MpouanuMsa oT rpblkaTa AymMa OiKOVOUOG
(cbCTaBeHa OT OIKOC — Kblla, AOMaKMHCTBO, JOM, U VEUW — TEPUTOPUS, B KOSTO
ynpaBnsiBam; pas3npegensam, pa3sMmeHsim, pasgaBam; NpaBumo, 3akoH) 1 B OykBarneH
npeBo 03Ha4yaBa ,MpaBura 3a BoAeHe Ha AOMaLUHOTO CTONaHCTBO".

BTopusAT cbCcTaBeH TEPMUH — ,pa3BuTME”, MMa MHOIO LUMPOKA M OOCTa Hernpe-
uMsHa ynotpeba. Han-4yecto 3Ha4eHMeTo My Ce CBbpP3Ba C HEMpeKbCHAT NPOoLEeC Ha
npexod OT eavH CTagun KbM ApYr, NO-CbBbpLUEeH. [1oHAKora T0 MMa 1 HeraTuBHa
CMUCIIOBa HAaTOBapPEHOCT (Hanpumep ,pa3BnTne Ha naHgemuaTa’).

ToBa HM gaBa OCHOBaHWe OT rfiegHa ToYKa Ha €TUMONOorMaTa Ha MOHATUETO
[a onpegenum MKOHOMUYECKOTO pasBUTWE KaTO 1OCMOSIHEH MPouec Ha fpoMsiHa
Ha CbCMOSIHUEMO (8 Crly4asi Ha UKOHOMUKama, pa3bupaHa Hal-4ecmo Kamo Hayuo-
HanHo cmonaHcmeo) om eduH cmadull KbM dpye € pasfiuda cKopocm.

M3non3eaHe Ha noHsImMuemo u pa3bupaHusi 3a UKOHOMUYECKOMO
pasgumue 8 cbepeMeHHama aumepamypa

Crnopeq pa3bvpaHeTo 3a MKOHOMUYECKO pa3BuTME, Bb3HMKHANO crneq Btopata
CBETOBHa BOWHA, TOBa € NpoLec Ha TpaHcopMaLms Ha HauNMOHaMHN MKOHOMMUKK C
HUCKM goxoamn (cnabopa3BuTv) B CbBPEMEHHM UHAYCTPUAIHW MKOHOMUKU. Teopuute
3a TakoBa MKOHOMMYECKO pa3suTue (Bx. Copestake, 1999) ce pasrpaHnyaBat cnopes
TOBa Aanv MKOHOMMKWTE ca (a) OTHOCUTENHO OTBOPEHW, UMK 3aTBOPEHM 3a MeXay-
HapogHa Tbproeus, (6) akTMBHO ynpaBnsBaHu OT Abpxaeara (dirigiste), unu pasumtar
Ha YacTHa genHocT (laissez-faire). Bcuukn Tesn Teopum ce 3aHMMaBaT OCHOBHO C
obsicHeHMe Ha BapvauumTe B AbITOCPOYHNS MKOHOMUYECKN PacTeX.

CwrnacHo gpyro pasbupaHe MKOHOMUYECKOTO pa3BUTUE € CUHOHUM Ha WKO-
HOMWYECKM pacTex, YneTo paBHuwe ce nsmepsa ¢ BBl u HeroBusa pbeT. To ce
N3ron3ea, Korato ce OueHsiBa NpoMsiHa B MKOHOMMKaTa Ha fdajeHa AbpXkasa 3a
onpeferieH nepvog, BKIOYBALLA KaYeCTBEHN U KONMMYECTBEHN MEPKWU, KOUTO BOAAT
0o yBenuyasaHe Ha BBI1. B Hsikou n3cnegBaHnsa Hanpumep MoBuWaBaHETO Ha Aerna
Ha npoun3BeaeHus B cektopa Ha ycnyrute BBl Hag 50% ce npyvema Kato KpuTepun
3a pa3BUTOCT Ha MKOHOMMKaTa Ha 3HaHWeTo. Ha 6asaTta Ha mMexayHapoOHu cpas-
HEeHWs ce MPaBSAT KnacupaHusa Ha CTpaHuTe MO CbMOCTaBMMMU A3HHU U CbOTBETHM
OLEHKM 1 MPEenopbKU.

CbBpemeHHU pa3bupaHusi 3a UKOHOMUYEeCKOMO passumue u
UKOHOMUYecKama rnonumuka e bbrzapusi

B 6nrizapckama iumepamypa ce TbPCU BPb3ka MeXay MKOHOMUYECKOTO pas-
BUTME M NnonutukaTta 3a pa3sutue. 3a gecetunetneto cneq 1990 r. ce o6oOLwaBa,
ye ,BPB3KUTE N B3aMMOOTHOLLEHUSTa MEXOY PasBUTUETO HA MKOHOMMKaTa U MPOBEX-
JaHaTa MnonuTuka OT OpraHuTe Ha BracTTa ca U3KMIYUTESHO CIOXHU U PasHoMo-
COYHK", T.e. Cped ynpaBnsBallMTe HAMa BWXAaHe 3a Uern U MpPUOpPUTETHOCT Ha
3agaynTe Ha MKOHOMMYECKOTO pa3BuTue Ha cTpaHata (Mnwues, 2004, c. 2-3).
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Mpeobnapasalum npe3 90-Te rogMHM Ha MUHANUSA BEK Ca aHanM3uTe Ha TeKy-
waTa nonutuka. MNonynsapHu ca o63opute Ha Tekywmute npobnemu Ha Gbnrapckara
WKOHOMMKA U hOPMYNMPaHETO Ha NPEANOXeEHNs 3a nonutuka Ha Mapaben MuHacsH.
AKUEHT BbpXY ObMArOCPOYHOTO NporHosupaHe nocraes MeaH Axrenos (2003). Pegos-
HW cTaBaT roguwHuTe goknaam Ha MM Ha BAH, oTHacALWwmM ce 0O CbCTOSIHUMETO Ha
MKOHOMWUKaTa, MpoBeXaaHaTa NnofnnTrkKa 1 TAXHOTO (KpaTKOCPOYHO) NPOrHo3npaHe —
WHMUMAaTVBA, peanuampaHa nog pbKOBOACTBOTO Ha Vickpa benesa (Bx. benesa, 2012-
2015); Ha Wckpa Benesa n Mutko Oumuntpos (Benesa, Oumutpos, 2016), a ot 2017 T.
— Ha BukTop Mouos (Bx. Mouos, 2017-2020).

Ot HavanoTto Ha XXI Bek, korato ce npuema JincaboHckaTta cTparerns 3a pas-
BuTMEe Ha EC, koHuenuudaTa, KoATO ce AMCKyTupa B bbrrapus, e nonynspHa kato
,CTpaTerns 3a QOroHBallo pasBuThe”. AKLUEHTBT € BbpXY HeWHUTe Lenu, KakTo U
BbPXY NEPUOAUTE U YCIOBUSATA, NPY KOMTO Te MoraT fa ce peanuanpart. [10-KOHKpeTHO
uenta e kbMm 2010 r. ga ce nocTurHaT onpeferneHn paBHULLA Ha JafeHU OCHOBHU
nokasartenu Ha passutute ctpaHu (AHrenos, 2003). B auckycuute ce nskassar u
CbMHEHWs1 OTHOCHO O6LLIeCcTBEHaTa NpPMEMITMBOCT Ha TakaBa ctpaterus (IMpoaaHos,
2004, c. 9). OcBeH ToBa Ce Nopaxaa BbNPOCHT 3aLL0 Te3M LeNn He ce npuemar oT
NONUTULUUTE, KAKTO 1 KOW Ha NpakTUKa onpefens uenvte Ha pasBUTUETO Ha MKOHO-
MMKaTa 1 Ha obLLECTBOTO 1 KO HOCKM OTFOBOPHOCT 3a NMOCTUraHEeTo UM?

Mpe3 2007 r. B goknaga Ha MkoHomumyeckusa nHCTuTyT Ha BAH 3a npesupeHTa
Ha P Bwnrapus (Bx. Oumntpos, 2007) ce akueHTMpa BbpXy YCKOPSIBAHETO Ha pa3Bu-
TWETO, KaTo 3a HEroBOTO OCBLLECTBABAHE € NpPearnioXeHa KoHUenuus 3a MKOHOMM-
YeCKO pasBUTME, OCHOBAHO Ha 3HaHWETO 1 nHoBauuute (YobaHosa, 2007).

Mpe3 2010 r. EBponenckMaT Cbio3 NpuMeMa AeceTroavillHa cTpaTterust 3a
WHTENUreHTEeH, YCTONYMB 1 nprobLuaBaly, pactex. B Bwnrapusa ce obcwxaat cxogHu
npobnemu. [nckyTmpa ce KOHUenuMsaTa 3a MHOBATMBHOCTTA Ha MKOHOMMKATa KaTo
CNnocobHOCT 3a camopasBuUTHe, OCUTypsiBaLLla UHTErPUTET U MOEHTUYHOCT Ha OOLLECT-
BOTO MpW OOCTOMHO y4YacTue B rmobanHuTe npouec. Bb3 ocHoBa Ha pesyntaT OT
HabnogeHne Ha 371 cTonaHCKuM opraHv3aumu B cTpaHaTa ce apryMeHTMpa Heagek-
BaTHOCTTa Ha MpwnaraHnTe MOSIMTUKM U TbPCEHETO Ha HOBWM Hay4YHOOOOCHOBaHM
peLLeHns 3a pa3BUTME HA MUKPOYHAAMEHTa Ha MaKpOMKOHOMUYECKOTO pa3BuTue
N pactex. TeopeTuyHo Te3n M3Boau ce basmpar Ha pa3bupaHeTo 3a pasBUTUETO
Ha CTOMAaHCTBOTO KaTO MpOLEeC Ha camopa3BuTME M KaTO B3aMMOLEWCTBUE Ha MKO-
HOMMYecKaTa ¢ gpyrute cepu Ha coumnareH XX1UBOT — NpaBHa, KyNTypHa, 3apaBHa,
obpasoBaTenHa, KakTto 1 ¢ npupogaTa. AHanNM3bT Ha rOCNOACTBALLUTE MKOHOMUYECKHN
LLIKONW B onpedeneHn Nepuoau OT pasBUMTUETO Ha HaLMOHANHOTO CTOMAHCTBO OT
rnefHa To4ka Ha LienTa, Ha OCHOBHUS Pecypc, Ha U3TOYHMKA U MexaHu3ma Ha pas-
BUTWETO, T.€. OT IMefHa TOYKa Ha ObLLMTE 3aKOHWM Ha Pa3BUTMETO N HETOBMS OCHOBEH
pecypc, aBa OCHOBaHVe [a ce o4akBa Bb3HWKBAHETO Ha HOB eTan Ha pasBuTue u
CbOTBETHA KOHLENUUsI 3a pa3Butue Ha 6asata Ha Cb3daBaHe, YCBOSIBaHE U mpuraraHe
Ha HoBM 3HaHusi (HYobaHoBa, 2012, c. 94-108). [doka3a ce MoALEHSIBAHETO Ha 3Ha-
HMETO KaTO pPecypc 3a pa3BMTUE HA CTOMAHCTBOTO B MpakTuKata Ha oopMunpaHe u
npoBexaaHe Ha MKoHoOMMYeckaTa nonutuka (YobaHoea, Taces u gp., 2013).
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B kpas Ha 20-Te roguHn Ha XXI Bek ce 3acunea KpUTUHHOTO OTHOLLEHWE KbM
npunaraHeTo Ha rocrnoAcTBalLMsa noaxon npy opMMpaHe U aHanua Ha UKOHOMU-
YyeckaTta nonuTuka. Popym Ha ToBa oTHoLleHMe cTaBa KObunenHaTa koHMepeHLns
Ha MW Ha BAH npe3 2019 r. AsTopute Ha lNoguwwiHna aoknag Ha MiHctutyTta cturat
00 n3Boda, Ye B pesynTaT OT criedBaHeTo Ha pa3bvpaHeTo Ha MKOHOMMYecKkaTa
nonnMTuKa Kato ,TEXHWYECKM npobrem, M3MCcKBall, MPOCTU peLleHusi, No-gobpu
yNpaBreHCckn anroputMu, no-gobpa TbproBcka M LiEHOBA MONuUTMKa, No-gobpu
MaKpPOMKOHOMMYECKUN YCIOBUS®, HA M3MaMHO NPOCTUTE MpaBuia Ha BalumHIToHcknA
KOHCEHCYC M npeanucaHusita 3a bbnrapusa nkoHomukata 1, BMeCTo ga otbenexu
pacTex, u3naga B AbNrocpoyHa crarHaums (Mouos, Jlykanosa u ap., 2020, c. 16).
Otuuta ce, 4e kpusata npe3 2007-2009 r. pasknawia 3Ha4MTENHO OOBEPMETO B
nonuTUKUTE, NpeanaraHn B TpaguumumTe Ha HeoKnacuyeckoTo mucreHe (Togopos,
2020, c. 43). HeobxogumocTtTa OT NpoMsaHa ce OTbOensisaBa 4OpuW OT crieABalumte
Heoknacuyeckata napagurma. Beue ce npegnara dopmupaHe u npoBexgaHe Ha
NOMUTUKM 3a YCTOMYMBO pasBUTUE, MHTErPUPALLO MKOHOMUYECKMS pacTeXx, pasBu-
TMEeTO Ha obLLEeCTBOTO M OMNa3BaHeTO Ha okonHaTa cpeaa (Fiti, Drangovska, 2020, p.
86). Ctura ce 00 3ak/lOYEHNETO, Ye ,eNeMEHTapHO 1 TPUBUAIHO € Ja ce MUCIU, Ye
XenaHata MKOHOMMYECKa M MHBECTMLMOHHA aKTMBHOCT MOXE [a Ce MOCTUTHE U
CTMMyInMpa €4UMHCTBEHO M CaMO C MPOMSAHA Ha YMCITOBM yMNpaBlieHCKU napameTpu’®
(MuHacsH, 2020, c. 96).

TeopeTndHUTe n3crneaBaHns OCBEH B HanpaBrieHWe MKOHOMUYECKO pasBUTUE —
MKOHOMMYECKa MONUTMKa Ce Haco4BaT M KbM pas3bupaHe 3a pasBUTUETO Ha CTOMaH-
CTBOTO KaToO Npouec Ha NpoMsiHa B OTHOLLEHUATa B NPOM3BOACTBOTO, pa3msaHaTa,
pasnpegeneHneTo u notTpebneHneTo Ha 6nara B pesynTtaT oT YeTBbpTaTa UHOYCT-
puanHa pe|301'|r0|_u/|;|.1 AKUeHT B nscnegsaHusta B benrapusa e n paspaborsaHeTo
1 pa3npoCTpaHeHWEeTO Ha HOBWU KOHLIEMUWW, Cped KOMTO ca Te3un 3a kpbrosata (6es-
oTnagbyHa, LMpKyNsipHa) MKOHOMMKA, MKOHOMMUKATa Ha 3HAHWETO U aurvTanusauusita.

HanpaBeHuaT nperneq Ha pasbupaHuaTa U M3MNon3BaHETO Ha MOHATUETO
,MKOHOMWYECKO pa3BuTME” BOOU OO 3aKIIOYEHNETO, Ye HAMa eqMHHO pa3bupaHe 3a
WKOHOMMYECKOTO pasBuTue. MNMOHATMETO ce M3non3Ba OCHOBHO 3a XapaKTepucTuka
Ha poOpMMPaHETO M NPOBEXAAHETO Ha MKOHOMUYECKA MOMNUTMKA M MO-PAAKO Ce ThPCK
TEOPETUYHO MPEOCMUCHSIHE Ha NPOTUYaLLMTE HOBW MPOLIECK B peanHata MKOHOMUKA.
Bbnpekn nHTEpeca KkbM 1 nogkpenarta 3a KOHUenumsaTa 3a MHOBaTUBHOCT Ha Hauuo-
HanHOTO CTOMAaHCTBO OT CTPaHa Ha Hay4HaTa Korervs, Ha npegcraBuTeny Ha busHeca
1 ObPXKaBHOTO ynpasrieHne 1 Makap 4Ye Ta ce oTyuta npuv paspaboTBaHETo Ha OOKY-
MEHTU 1 NONUTUKKN, HEMHOTO PasnNPOCTPaHeHWe He oka3Ba HEOBXOAUMOTO Bb3AENCT-

' Ocmucnsmero Ha CbBPEMEHHOTO MKOHOMMWYECKO pa3BuTue € BbB (hOKyca Ha MHTepeca Ha peavua
nscnegosateny B bbnrapus, rmaBHo oT BAH. LleHTbp Ha Te3n AMcKycum ca HauMOHAaNHWUTE HayuvHu
KOH(EpeHUMM MO MonmuTMYecKa MKOHOMUS, TPaAULIMOHHO OpraHu3npaHu oT kategpa ,[llonutuuecka
nkoHomus“ Ha YHCC. Bx. goknagute Ha Xpucto [lMpogaHoB, CeeTna TowkoBa, Bacun MNpogaHos,
Pocuua YobaHosa, Bopucnas paguHapoB Ha YeTBbpTata HaumoHanHa KoHdepeHUusi No monmTuyecka
nkoHomus (2019), kakTo 1 goknagute Ha TataHa XybeHoBa, Pocuua YobaHoBa, MNnameH Yunes u gp.
ot lNeTaTa HaumoHanHa Hay4Ha KoHdepeHUmMs no nonuTuyecka nkoHomms (2020).
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B/E BbPXY (POpMMpPaHETO N NPOBEXOAHETO Ha AbPXKaBHM NONMUTUKK. 3a TOBa Mma
06eKkTMBHM npudnHn (HobaHoBa, 2015). Tyk kaTo TeopeTU4eH N MeToOOoNorM4eH
WHCTPYMEHT € npurnoxeHa dwunocodckarta MHTeprnpeTaums Ha pasbupaHeTo 3a
MKOHOMMYECKO pasBuTMe Ha Xeren. Ta gaBa aprymMeHTu 3a onpefensiHe Ha npus-
HauMTe, KOMTO XapakTepuampaTt OTAENHUA CTaguil Ha MKOHOMWYECKO pasBUTHE,
KakTo M npexoda OT eAVH CTagun KbM Apyr. XapakTepHOTO 3a Hesl e, Ye akLeHTMpa
BbpXy B3aMMHaTa Bpb3ka MexOy pPas3BMTMETO Ha CTOMAHCTBOTO M cBobopgarta u
crnpaBefiMBOCTTa, T.€. BbpXy couunanHata esontoums (Pinkard, 2017).

Xezenosomo pasbupaHe 3a UKOHOMUYECKO pasgumue

Xeren OuckyTMpa MKOHOMWYECKOTO pasBUTME Mpe3 npuamarta Ha Bpb3kaTa
Mexady pa3BMTUETO Ha CTOMaHCTBOTO M PasBMTUETO Ha YoBeka M obLiecTBoTo. Ton
pasrnexna Bb3OENCTBMETO Ha pasBUTMETO Ha Nas3apHOTO CTOMAHCTBO BbPXY
cBobofarta Ha NMYHOCTTA, KaKTO U BbPXY COUMANHUSA MHTErpuUTET B HadanHus
nepuoa Ha MHOYCTPUANHOTO pasBuTME U NasapHuTe oTHowleHus. MNpe3 1804 r. B
neKumsaTa o1 npes akaaeMnMyHUSA CbCTas Ha yHuBepcuTeTa B rp. Mlena Xeren nocousa,
Ye pa3BUTMETO Ha CTOMAHCTBOTO, 0OCODEHO Ype3 pasdeneHneTo Ha Tpyaa, BOAM 4O
HeraTMBHU MPOMEHU — OT €fHa CTpaHa, OO dparMeHTauust N ge3vHTerpaums Ha
o6LLecTBOTO, a OT Agpyra, 4O epo3uns Ha cBobopaTa Ha nuuHocTTa. Cropeq Hero
nasapH/WTe CUM HAMaT AOCTaTbYyHO KanauuTteT (cnemu ca 3a notpebHocTUTE Ha
coumanHata oOLHOCT), nopaan KOeTo AbpxkaBaTa TpsbBa ga ce BKIHOYM Mpu
crpaBsiHe C MOCOYEeHUTE coumanHu npobrnemu, KakTo U aa ocurypu cpecrsa 3a
NoMNMTMYECKO yvyacTue Ha xopaTta 3a NOo-HaTaTbLUHOTO Pa3BWUTME Ha COLMANHOTO
camMoCb3HaHue.

B TpagunumaTa Ha XerenoBoTo pa3bupaHe MKOHOMUYECKOTO PasBUTME MOXE
ha ce geduHMpa KaTto npouec Ha HEenpPeKbCHaATU MPOMEHU, YNETO KONMUYECTBEHO
HaTpynBaHe BOAUW [0 Ka4eCTBEHO HOBW XapaKTepPUCTUKWU, CBbP3aHW C nosiBata Ha
HOBU ,cTagun” Ha passutue. PasnnyHute ctagmMm Ha MKOHOMUYECKO pasBuUTUe ce
XapakrepuanpaTt ype3 Tpu KomnoHeHTa/npuaHaka ([erenb, 1840). Bcekn ctaguin ce
OTNM4YaBa Ka4eCTBEHO OT MPEAULLHMTE MO CbAbPXKAHWETO Ha Lenute — obekm (uen),
cybekm (ObpxaBa W/vnm gpyr OCHOBEH uUrpad) u cpedcmea (UVHCTPYMEHTU) 3a TAXHOTO
nocTturaHe (4pe3 cBOOOAEH Na3ap U ¢ ObpXkaBHa perynaums).

OT rnmegHa Touka Ha XerernoBaTa MHTeprpeTauus Ha pasBUTUETO LenTa Ha
CbBPEMEHHNS CTagMi Ha UKOHOMMYECKOTO pasBUTUE € HapacTBaHETO Ha nevanbata
Ha HMBO npegnpuaTie u Ha BBl Ha HaumoHanHo/MakpopasHuwe. CpeacTBoTO MK
MEXaHM3MbT 3a NOCTUraHe Ha Tasu Len e cBo6oaHUAT nas3ap, a OCHOBHUAT CybekxT,
ypes3 KOMTO T Ce OCbLLECTBSABA, € NpeanpueMadybT UM Har-obLwo — GusHec cekTo-
pbT. [IHEC MMa MHOXECTBO KOHLIENLUN, KOUTO Ce XapaKTepusupaTt C pasnuyHu Lern,
cybekT n cpepncTea.

KoHuenuusa 3a MTHOBaTUBHOTO MKOHOMMUYECKO pasButTue

OcHoBononaraliy 3a CbBpeMeHHaTa KOHLenums 3a MHOBaTUBHOTO MKOHOMMU-
Yyecko pasBuTUe ca TpyaoBeTe Ha Vosed LymneTtep ,Teopusi HA LKOHOMUYECKOTO
passutue, ,busHec uuknu® un Kanutanussm, coumanmsbm, gemokpaums®. LieHTpanHo
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MSICTO B TAX 3aeMa pa3bupaHeTo 3a OOHOBABAHETO KaTo AP0 Ha MKOHOMUYECKOTO
pasBuTME, KOETO O3Ha4aBa MKOHOMMYeckaTa npomsaHa. OBHOBABAHETO B paMKuTe
Ha ToBa pasbupaHe e pe3ynTaT OT npeanpuemadecka UHMLMATMBA, HACOYeHa KbM
no-Bncoka nevanda, 1 HEBMHArM € OCHOBaHO Ha Hay4HW nacneaBaHust. To ce cBbp3Ba
C HOBW KOMOMHaLMKN Ha dhakTopuTe Ha NPOM3BOACTBOTO OT CTpaHa Ha npeasaraHeTo.
LLymneTep kateropmsmpa Te3un kombmHaumm B neT rpynu (Schumpeter, 1934, p. 66):

a) BbBEXaHE Ha HOB UMM Ha HEMO3HAaT 3a NOTPeOdUTENa NPOAYKT UMK KayecT-
BEHa NPOMSsiHA Ha CbLLECTBYBALL MPOAYKT;

6) npunaraHe Ha HOB MeTO/ Ha NPOM3BOACTBO, KOWTO BCE OLLUE HE € eKcnepu-
MEHTMPaH B CbOTBETHWSI OTPacChI1 — TOW He TpAbBa HenpemMeHHO ga 6Gbae OCHOBaH
Ha HOBO Hay4yHO OTKpPWUTME, a MOXE [a MpPeAcTaBrfsiBa HOB HAYMH Ha TbProBCKO
NPUNoXeHne Ha onpegerneHa CToka;

B) YCBOSIBaHE Ha HOB Ma3ap — TakbB, HA KOWTO AafeH NPOU3BOACTBEH OTPAChi
He e HaBnuM3an BbB BbNpOCHaTa CTpaHa Wiv NbK He € CbLLeCTByBar npeav ToBa;

r) OTKPMBaHE Ha HOBU U3TOYHULIM HA CYpPOBUHU, HE3ABMCUMO Janv ' € nMario,
UM NPOCTO HE € OTYUTAHO TAXHOTO HanM4me, Unu ce e cMATarno, 4Ye ca HegOCTbITHY,
unu e TpAbeano ga ce cb3gaaar;

4) n3rpakgaHe Ha HoBa OpraHm3aumsi B UHQyCTpusita — yCTaHOBSABaHe Ha MOHO-
nornHa no3uums (Hanpumep Ypes TPBCT) UK paspyLLaBaHe Ha MOHOMOMHATa No3vums
Ha Apyro npeanpusitue.

Pa3ButreTo, ocHoBaHO Ha pagukanHo obHoBsABaHe, ce peanusupa 4pes ,Cb3un-
OaHune® n ,pyleHe”, ¢ opyrm gymm — 4Ypes cb3gaBaHe Ha HOBU U pasrpbLiaHe nnm
MbK YHULLOXaBaHe Ha CbLUECTBYBALLM MKOHOMUYECKN (hOPMUPOBAHUS.

dupmMuTE Ce HacoyBaT KbM PUCKOBA MHOBALMOHHa AEWHOCT 3apagu Bb3-
MOXHOCTUTE 3a yBenvMyaBaHe Ha LOXOAUTE U NoaobpsiBaHe Ha KOHKypeHTHaTa um
nosnums, koeto crnopep Lymnetep ce obmkM Har-Beye Ha cTpeMexa MM KbM UKO-
HOMMYeckn peHTU. lNMpu OoOHOBSIBAaHE Ha MPOW3BOACTBEH MPOLEC, MOBULLIABALLO
Npon3BOAMTENHOCTTA, hpMaTa ce coobusa ¢ NPeanMCTBO Npe KOHKYPEHTUTE CU
B pe3ynTaT OT HamarneHuTe pa3xoau, KOeTo 1 No3BoNsABa Aa JOCTMrHE 4o no-gobpa
OT NpeobrnagaBallaTta Ha nasapa LeHa. B 3aBucMocCT oT enacTuyHoCTTa Ha Tbpce-
HETO TS MOXe [a U3Mnon3Ba KoMOUHaLmMs OT NO-HMCKa LeHa 1 No-BUcoka gobaBeHa
CTOMHOCT OT Te3U Ha KOHKypEeHTUTEe CK, 3a Aa Cnedenu nasapeH Asmn v JOMbIHUTENHN
NOCTOSIHHM Aoxoaun. B cnyyait Ha obHoBsBaHe Ha NPOAyKT cdompmarta MoXe Aa nosyydm
MOHOMOJIHO NofoXeHne bnarogapeHve Unu Ha NaTeHT (3aKOHEH MOHOMONM), UK Ha
3aKbCHEHMETO, C KOETO KOHKYPEHTUTE umMuTUpaT npoaykrta. ToBa Mno3BonisiBa Ha
cboTBeTHaTa hmpma ga onpeaenu no-BUCoKa LieHa, OTKOMNKOTO 61 6una Bb3MOXHa
Ha KOHKYpPEHTHWUS nasap, 1 Mo TO3U HAYUH [a CUM OCUTrYpU peHTa.

Opyra npyynHa, MoTMBUpALLA KOMNaHWMTE Aa ce 3aHUMaBaT C MHOBALMOHHA
OEeVHOCT, € 3Ha4YeHNEeTO Ha OOHOBSIBAHETO 3a MOCTUraHeTo Ha Aobpa KOHKYpeHTHa
nosmuus. 3a ga 3alWmTAT CBOETO MSICTO, KaKTO M 3a Aa noryyart npegumcTBo npeg
KOHKypeHTuTe cu, hvpMnTe Cb3faBar, YCBOSIBAT U npunarat HOBU 3HAHUS, KOETO
BOAW 00 peauua NPOMEHN B U3MOMN3BaHUTE TEXHONOMMM U CYPOBUHM, B MPOU3BEXaa-
HWTE NPOAYKTW, B OpraHnsaumsta n nasapuvre. LLymnetep n3tbkea, Ye TEXHONOMMYHA-
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Ta TpaHcdopmauusa CbBCEM He NMpoTuya rnagko. HoeuTte TexHonorum 3ano4dsart ga
Ce KOHKypupaT C Beye CbLUeCTBYBalMTE U B MHOIO Cnyyaum r 3amMeHsT, HO Te3u
NPOLECK YECTO Ca NPOOLIDKUTENHM 1 OOMKHOBEHO BKIOYBAT NOCTENEHHU Nnogobpe-
HUSA KaKTO Ha HOBWUTE, Taka U Ha CbluecTByBaluMTe TexHonoruu. B cb3ganarta ce
,cymaroxa” HoBuTe (uMpMM MOXe [a W3MECTAT TUTYynspuTe, KOUTO MNO-TPYAHO
ycnsiBat ga ce npucnocobaT. o To3n HauyMH TEXHONorMYyHaTa NpoMsiHa reHepupa
npepasnpefenenre Ha pecypcu, BKI1. TPYOOBW, MEXAY oTpacinmTe u Mmexagy upmuTe.
Ta mMoxe CbLO Aa BKIOYBA B3avMHa NOAKPENa MeXay KOHKYPEHTUTE U MexXay
[OCTaBYMLMTE, MPOM3BOAUTENUTE U KITMEHTUTE, OCUTypsIBaviki MM obLy npegumMcTea.
Taka B CbBPeMEHHUTE YCrOBMSA Ha YCKOPEHO pasBuTUE N BHeOpPSBaHE Ha HOBW TEXHO-
nornm (ocobeHo Ha UKT) Bb30eNCTBUETO UM BbPXY MKOHOMUYECKOTO pasBUTUE Ce
yBenuyasa. TexHonornyHaTta npomsiHa obaye OCBEH pa3BuUTME (Cb3MaaHUe) MOXe
[a NpUYnHKU 1 paspyxa Ha OCbLUEeCTBABaLLUTE A NpeanpuaTus.

B makpoukoHomumyeckun acnekt LLlymneTtep pasrnexaa MKOHOMUYECKOTO pasBu-
TVe npe3 npuamaTta Ha Bpb3KaTa Mexay LMKNIUTEe Ha MKOHOMUYecKa aKTUBHOCT, Tex-
HOMOMMYHNTE NPOMEHN U CKOPOCTTa Ha nHoBauuuTe. LinknnyHocTTa B pasBuTHETO ce
Xapakrepuavpa ypes T.Hap. LLymnetep/KoHapaTtnesn BbnHW. CbBpEMEHHUTE acnekTu
Ha WHOBALMOHHUTE BBITHM U MKOHOMWYECKOTO pasBuUTUE ca muacnedsaHu ot Kapnota
MepeL, KOATO B KHUraTa cu 3a onHaHCOBUTE GanoHu npeaBwkaa CBETOBHaTa Kpmaa
npe3 2007-2008 r. (Bx. Perez, 2002).

Pa3bupaHeTo 3a MKOHOMUYECKO pasBUTME HaMMpa NPOObIDKEHME B TeopusTa
3a KOHKYPEHTHOTO NpeaumMcTBo Ha HauuuTe Ha M. MNMopTbp. B Hea ce obocHoBaBa
HeobXxoouMOCTTa OT HOBa TEOPETUYHA Napagurma, KosTo ,,4a OTKpou nogobpeHusaTa u
WHOBaUMWTE B METOOUTE KaTo CBOM LieHTpaneH koMmnoHeHT” (MopTep, 2004 c. 35),
KaKTO M 3HAYEHNETO HA HALUMOHANHUTE MKOHOMUYECKM CTPYKTYPU, LIEHHOCTHU, KynTypM,
WHCTUTYLIMM U UCTOPUS 3a KOHKYPEHTHUSA yCrexX Ha MHOYCTpUUTE 1 KoMnaHumte (nak
Tam, c. 33). MopTbp ycTaHOBSABA, Ye ,KOMNaHu1MTe B KpariHa cMeTKa HAMa Aa ycnesT,
ako He Basumpar cTparternmte cu Bbpxy nogobpeHneTo u nHosaumute” (Nak Tam, C.
45). Bb3 ocHOBa Ha uscneiBaHe Ha cTpaTermmte 3a pasnpeaerneHne Ha pecypcute
W nocTuraHe Ha UKOHOMMYeckn pactex Ha noseyve ot 100 oTpackna B Hag 10 npo-
MULLSIEHO Pa3BUTM CTPaHM TOW CTura 4o M3BOAA, Ye ,YMEHMETO MKOHOMMKATa fa ce
MOZEPHM3MPA CUMHO 3aBUCK OT MO3NLMUTE Ha HAUMOHanHUTE MpMM B Tasn HewHa
4acT, KOATO € M3MOXeHa Ha MexayHapoaHa KOHKypeHuus” (nak Tam, c. 653, 659).
CbLueBpeMEHHO ,MOCTUrAHETO Ha KOHKYPEHTHO NPeaNUMCTBO B MHAYCTPUUTE 1 Noa-
KpenswuTe CeKTOpU M3nCKBa npeaBapuTenHo cb3gaaeHa 6asa oT n3siBEeHN MECTHU
KOMMaHWW 1 BUCOKU paBHULLA Ha TEXHOMOMMYHU yMeHns” (nak Tam, c. 672).

EOvH OoT Han-nonynspHUTE NPUBBbPKEHULMN Ha KOHLIENUMSTa 3a MHOBATMBHO
WKOHOMMYECKO pa3BuTME M nocneposaTtenu Ha LymneTtep e MapmnaHa MauykaTo,
aBTOp Ha kHuraTta ,/HoBaLmoHHaTa AbpXaBa“, npesexaaHa olle kato ,[1peanpuema-
yeckaTa gbpxaBa“ (Mazzucato, 2013), B KOATO akLEHTMpa BbpPXy HECMOCOOHOCTTa
Ha NasapHuTe CUIK Ja ce CMpaBAT C rofieMmmuTe NpeamnsBuKaTencTBa Ha CbBPEMEH-
HocTTa. B nocnegHata cv kHura MauykaTto gMcKyTupa MucrsiTa Ha gbpasarta u pas-
BUTMETO Ha MKoHOMuMKaTa (Mazzucato, 2021).
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UNsmepesaHe Ha UHO8amMu8HOMO pa3gumue

MoaxoabT, kONTO ce npunara oT EBponerickata komucus, npegnonara Hayu-
HUTE U3CreABaHusa U MHOBaUUWUTE da ce u3MmepsaT crnopen ToBa JOKOMNKO Te J0-
NPUHAcAT 3a NOCTUraHe Ha obLMTe Lenu Ha pasBuTUe, KakTo M 3a nocpellaHe Ha
ronemMute npegusBuKatencrea. 3a uenta ce usnonssa T.Hap. EBponencko nHoBa-
umoHHo Tabno (European Innovation Scoreboard - EIS). To € MHCTPYMEHT, 4niATO
NMbpBY BapyaHT € Cb34afeH No MHUUMaTuBa Ha EBponerickata kKoMncus B pamkiTe
Ha JlncaboHckaTa cTpaterms (2000) ¢ uen ga npegocTaBs CPaBHUTENHN OLIEHKM Ha
CbCTOSIHMETO Ha CcTpaHuTe-uneHkn. EIS npegocraesa roguwHm oueHkn 3a EC n 3a
Opyru BogeLum nHoeaTtneHM Haumn. OueHkaTa e OCHOBaHa Ha LuMpoKa rama OT MokKa-
3aTenu 3a CTPYKTYpHWUTE YCIoBUS, Cb34aBaHETO Ha 3HaHWS, MHOBaLUN Ha hpMEHO
paBHULLE 1 pe3ynTaTn nod cdopmMaTta Ha HOBM MPOJYKTU, YCIYrM U MHTENeKTyanHa
cobcTBEHOCT. [JHEeC roguWHUAT €BPONEencKM MHOEKC 3a MHOBauuu npefocTaBss
CpaBHUTENHA OLeHKa Ha pe3yntatuTe OT HayvyHUTE uscneaBaHns U MHOBaUUWUTE B
cTpanu ot EC, apyrn eBponenckun gbpxaBu U pervoHanHn cbceamn. Ts nos3sonsiea
Ha NoNUTUUMTE Aa OUEHsIBAT OTHOCUTENMHWTE CUMHW M cnabu cTpaHu Ha HauuoHan-
HWUTE Hay4YHOWU3CIEAOBATENICKM M MHOBAaLMOHHU CUCTEMM, Aa NPOCNeaaBaT Hanpeabka
1 ga nageHtudmumpart npuopuTeTHM o6nacTn 3a NoBuLIaBaHE Ha MHOBALMOHHUTE
pesyntatu (European Commission, 2020a). [Npe3 nocrnegHUTe roguMHn Bce noeeve
Ce NocTaBd BbMPOCHT 3a KOHTEKCTa Ha M3BbpLUBaHWTE aHanuan. B nagaHmeTo 3a
2017 r. B npochunnte Ha CTpaHuTe € npeacTtaBeH Habop OT KOHTEKCTyasrlHW Moka-
3aTenu, KONTO e peBM3NpaH Npes criegpallaTa roguMHa. Tesu nokasaTenu BKA4YBaT
WKOHOMUYECKN, AeMorpaddCkn 1 ynpaBneHCKU U3MEePEHUS KaTo CEKTOpHa 3aeTocCT,
HaceneHne, MKOHOMUYECKN pacTex M ycrnoBus Ha busHec cpepata. [NocnegHuaT
poknag e 3a 2020 r. u B HEro HaAmMa nNpomMeHu. AKLEHTBT € BbpXy aHanu3a Ha CTPyK-
TYPHWUTE pasnuKky No OTHOLLEHME Ha MKOHOMMYecKaTa CTPYKTypa 1 pe3ynTtaTu, busHe-
ca 1 npeanpyemMadyecTsoTo, AeMorpadumsaTa u pamkaTa Ha ynpasneHue 1 nonuTuka.

Bb3 ocHoBa Ha oLeHkuTe 3a MHOBaUUWOHHO passuTue 3a 2020 r., n3BbpLUEHN
no 27 nokasaTternsi, BK. MHOBALMOHHN OENHOCTM B KOMNAHUN, MHBECTULIMU B HAY4HU
n3crnegBaHusi U MHOBaLUMM N eNIEMEHTU Ha YOBELLIKUTE PECYPCU U 3aeTOCTTa, CTpaHuTe
o1 EC ce rpynupart, kakto crnegga: uHosayuoHHU fudepu — danns, PuHnaHaus, JTok-
cembypr, XonaHansa u LUBeuusi, KONTO ce NPeACTaBAT 3HAYUTENHO Hag CPeaHOTO
3a EC; cunHu uHoeamopu — Aectpus, Benrns, Ectonnsa, ®paHums, Nepmanns, NpnaH-
avsa v MopTyranus, YMMTo MHOBaLUMOHHWN pesynTaTy ca Hag unn 6nnso go cpegHoTo
3a EC; ymepeHu uHosamopu — Xbpeatus, Kunbp, Yexus, Mpuusa, YHrapus, Utanus,
Jlateug, Jlntea, ManTa, MNMonwa, Cnosakusa, CnosexHusa n MicnaHnsa, KoMTo nokassart
WHOBALMOHHW pe3ynTaTtu nof cpefHoto 3a EC; ckpomHu uHosamopu — Bvrnrapus
n PymMbHUSA, ¢ nHoBaumoHHU pesyntaTtn nog 50% ot cpegHoto 3a EC. KoHcTaTupa
ce, Ye crpaHute ot EC, kouto ca c gobpu obWM MHOBALUMOHHW pesynTatu, ca
yCMeLHM 1 B MOBEYETO CneumduyHn obnactu Ha nHosauuuTe.

Mo oTHOWeHMe Ha aTpaKTUBHUTE WM3cnegoBaTernicky cuctemu Jliokcembypr
npoabipkaBa Aa € Cped BOAeWWTe CTpaHu, crnedBaHa oT [anus, XonaHousa u
LWseuns. Tean obpxaBm ca OTBOPEHM 3a CbTPYAHWMYECTBO C NAPTHBOPM OT YyxOUHa,
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n3crnegoBaTenuTe ca BKMAOYEHW B A00Ope mM3rpageHn Mpexu Ha MeXayHapoLHO
HUBO M KA4YeCTBOTO Ha pe3yntaTtuTe OT HayYHWUTE U3CNeABaHUSA € MHOrO BUCOKO.

Mo oTHOLWEeHNe Ha uHoBaLMUTe B Mankute n cpegHute npegnpuatua (MCI)
nuaep e MNoptyranua, cnegsaHa ot ®uHnaHana, Asctpusa n benrusa. Teau cTpaHu
ce xapakrepuaupat ¢ BUCOK asn Ha MCIT ¢ MHoBaTvBHU NpoayKTh u Gr3Hec npouecu.
Wpnangus Bogm BbB Bb3OEWCTBUETO Ha MHOBALMWUTE BbPXY 3aeTocTTa (cregBaHa
ot JliokceMOypr, ManTa u LBeuuns) n Bbpxy npogaxoute (cnegsaHa oT 'epmaHus,
CnoBakus n benrug).

ABCTpUs ce NpeAcTaBs Han-g4obpe B pa3BUTMETO HA MHOBALIMOHHUTE BPbH3KM
N CbTPYAHNYECTBO, a cnepg Hes ca benrusa, dvHnaHams n Xonangus. Komnadmire
B TE€3M CTPaHN UMaT NO-rbBKaBN MHOBALMOHHN Bb3MOXHOCTU, ThIl KaTo y4acTBaT B
WHOBALMOHHN NapTHBOPCTBA C ApPYyrn hvpMn unu opraHmsaumm OT ny6nuyHus
cekTop. MacnegoBaTenckute CUCTEMU TaM CbLLIO Ca HAaCOYEHU KbM 3a40BOMNsIBaHe
Ha TbpPCEHETO OT KOMMaHuuTe, aprymMeHTMpaHoO OT YaCTHOTO Cb(PMHaHCUMpaHe Ha
nyonnYHNTE M3crnenBaHus.

Cnopepn kKOMNO3UTHUA MHAEKC Ha NpeacTaBsHeTo nuaepute Ha EC ca LBeums
3a YyoBelku pecypcu, anna 3a bnaronpusitHa 3a mMHaHCUTE U MHOBauMWTe cpeaa,
epmanus 3a ,TBbPAN” MHBECTULMM U JTIoKCeMOYPr 3a MHTENEKTYarnHu akTUBMW.

HanpaBeHusT nperneq Ha KoHUENuUsATa 3a MHOBATMBHO pa3BUTUE N HEMHOTO
npunaraHe, CbMpPoBOAEHO OT YECTUTE MPOMEHW B METOAOSIONMNTE N KOHKPETHUTE
nokasaTenu Ha uamepsaHeTo My B EC 1 TbpCEHETO Ha HOB KOHTEKCT, € AoKa3aTer-
CTBO 3a Npexod OT €4uH KbM OpYr, HOB CTaui Ha pa3BUTHE, apryMeHTUpPaH C NpoMsi-
Ha B pa3bupaHeTo 3a LenTa u MexaHu3ma Ha pa3BUTUETO Ha CbBPEMEHHOTO CTOMaH-
CTBO.

KoHuenuusa 3a UIKOHOMUKaTa Ha 3HaHUeTo

HoBOTO 3HaHWe BUHarK e nmaro 3Ha4yeHne 3a peLlaBaHeTo Ha OCHOBHUS UKO-
HOMMYECKM BBMPOC Kak C OFpaHUYEeHN pecypcu da ce 3aJoBoSisBaT HapacTBallm
notpebHocT. Ho egBa npe3 nocnegHOTO CToNeTMe 3anoyea Aa ce TbPpCu OTroBOp
Ha BBbMNPOCUTE: KOM 3HaHWS MMaT MKOHOMUYECKO 3HayeHue (Han-Bevye Ha npMeHOo
HMBO); MO KaKbB HA4YMH Te Bb3AEMNCTBAT BbPXY WUKOHOMWYECKWUS MpOCnepuTeT Ha
(PUPMEHO N CEKTOPHO paBHULLIE; KaK paguKanHuTe TEXHOMOMMYHU HOBOCTM BRMSASAT
BBbpPXYy MakKpOMKOHOMUYECKOTO pa3BuUTUE; KakBh Ca npeanocCTtaBkUTE 3a NOCTUraHe
Ha KOHKypeHTHu npegumctea. OcTaBaTt HepelueHn NpobnemMmmuTe OTHOCHO TOBA Kak
ha ce dopmupaTt HaLuMOHanHu cTpaTernm 3a MHOBALMOHHO Pa3BUTME; KOEe 3HaHue
uMa Han-ronsiMo 3HayeHue; kak ga mMoxe To ga 6bae ,MobunmanpaHo”, 3a Aa ce
NoCTUrHe nporpec u ,Cb3vaaHue”, a He ,pyLIeHe”; KaKk ce onpeaens n nsmepsa
3HaHWETO KaTo MpeanocTaBka 3a hopMmpaHe Ha BUXAAHE 33 UHOBATUBHO MKOHO-
MUWYECKO pa3BuTUE.

OcCHO8HU xapakmepucmuKu Ha KOHUenuyusma

BaxeH npuHoC 3a pa3bupaHeTo Ha ponsita Ha 3HAHWETO 3a MKOHOMUYECKOTO
N obLLEeCTBEHOTO pa3BUTME MMa amMepuKaHCKMAT couuonor [daHven ben, kowTto
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npe3 1973 r. BbBEXAA NOHATUETO ,,00LLECTBO HA 3HAHMETO” KaToO MOCTUHOYCTPUASTHO
obuwectro (BX. Bell, 1973). Cnopep Hero ueHTpanHa pons 3a passBuTUETO Ha obLuecT-
BOTO MMa TEOPETUYHOTO 3HaHUE M HEroBOTO KoauduLmpaHe. 3a OCbLLECTBABAHETO
Ha nporpeca peLluasally cTaBaT Hanm4mMeTo U AOCTbMBT A0 MHpopmaLms. BbB Bpb3ka
C ToBa NpeobnagaBalusiT 06eM UKOHOMUYECKM JENHOCTM B OOLLECTBOTO Ha 3HAHUETO
ce npeHaco4yBa OT NPOM3BOACTBOTO KbM cdepaTa Ha ycnyrute. VIHBeCTUpaHeTo B
Cb3aBaHETO U U3MONI3BaHETO HAa HOBU 3HaHWUS, OT eHa CTpaHa, 1 NPUCBOSIBAHETO
Ha WKOHOMWYECKUTE pe3ynTaTu, OT Apyra, ce NMpeBpbLaT B rmaBeH npobnem Ha
B3aMMOOTHOLLEHUATA Mexay OOLlecTBeHVMs u 4JacTHus cektop. ben cmsaTa, ye
OCHOBHUTE MWHCTUTYUMMW, KOMTO JOMPUHAcAT 3a pasBUTMETO Ha OOLWecTBOTO Ha
3HaHMETO, Ca yHMBEpcuTeTMTE U u3cnegoBaTeriCkKuTe opraHmsauumn, a Herosata
MKOHOMMYecka 6asa ca MHOYCTpUUTE, KOUTO HaW-MHTEH3MBHO W3MON3BaT CbBpe-
MEHHW Han-HOBMW 3HaHWs. Ton dopMmynupa TesaTta, Ye Han-BaxeH 3a pasBUTUETO
CTaBa YOBeLUKUAT Kanutan.

ben nporHosnpa Bb3HUKBAHETO Ha HOB TUM TEXHUYECKM ENUT, KONTO Lue
JoBede 00 HOBa cTpaTUdMKaLuMsi, OCHOBaHa BbpXy pasnuumnsata B YMeHusTa u
Bb3MOXHOCTUTE, OT efHa CTpaHa, u B JocTbha Ao obpasoBaHue, oT gpyra. Ton
npeaswxaa, 4e npeogonsiBaHeTo Ha obLecTBeHUTE NPOTUBOPEUYUNS B Tasm obnact
LLle ce MpeBbpHE B OCHOBEH MOIMTUYECKM NPOOMEM, KOWTO LUE Ce pa3peLlaBa vpe3
MEXaHU3MWUTE N MHCTPYMEHTUTE 3a (popMUpaHe M OCHLLECTBSIBAHE Ha HayyHa U
obpasoBarenHa nonutuka. JuHammyHute npomenmn ot 70-te, 80-Te, 90-Te rognHn
Ha XX 1 HavyanoTto Ha XXI Bek noTBbpXgaBaT HEroBUTe NpeaBwxaaHus — ngevTte
Ha ben HamupaTt No-HaTaTbLWWHO PasBUTUE U NPUNOXKEHWE NPU ONpeaensaHeTo Ha
KOHKPETHW MONUTUKN Ha BOAELLUTE ObpKaBu.

B kpas Ha MMHaNOTO cToneTne BLNPOCHT 3a TEOPETUYHOTO OCMUCHISIHE Ha
3Ha4YeHMEeTO Ha 3HaHMETO 3a pasBUTUETO Ha MKOHOMUKaTa ce noctass OT [uTbp
[pakbp, KOUTO BbBEXAa TEPMUHA ,MKOHOMIKA Ha 3HaHWeTO” (dpakbp, 2000). ABTOPBT
pasrpaHuyaBa KanutanmcTM4eckoTo OT MOCTKaNMTanMcTUYeckoTo 06LLEeCTBO crnopen
ponsiTa Ha 3HaHMETO 3a UKOHOMMKAaTA. [1py NBbPBOTO Tasn ponsa € BTOPOCTENEHHA U
ce cBexa [o peluaBaHe Ha Npobriemu, CBbp3aHu € NpakTukarta, 4oKaTo npu BTOPOTO
3HAHMETO M MpPean BCUMYKO HAyYyHOTO 3HaHWE OMnpederns HanpasneHusTa U npak-
TUYECKUTE 3afa4yun 3a MKOHOMUYECKOTO pa3sutie. Bue Bpb3ka ¢ ToBa [Jpakbp 0606-
LaBa, Ye ,HUTO TPYABT, HUTO MPUPOAHWUTE Pecypcm (CBeTas CBETUX 3a MKOHOMMUCTUTE),
HUTO KanuTansbT We 6baaT OCHOBEH U3TOYHUK, ,CPEACTBO 3a NPOU3BOACTBO”, ako
n3nonssamMme To3n TepMUH. TOBa € U e € 3HAHUETO... U ... NPAKTUYECKOTO NpUro-
XeHve Ha 3HaHneTo B paboTtarta” (Qpakbp, 2000, c. 13-14).

,ﬂed?UHUpaHe Ha 3HaHuUemao Kamo UKOHOMU4YeCKU pecypc

B'bﬂpeKI/I OrpOMHOTO MYy 3Ha4YeHue 3a MKOHOMUYECKOTO pasBUTUE ,EI,E(*)MHI/I-
PaHEeTO Ha 3HaHMEeTO KaTo Hay4Ha KaTteropuna Obrro BpemMme He e ouno npegmMeT Ha
obcbxaaHe cpen MKOHOMUCTUTE. 3a cmeTka Ha ToBa BbB q)VIJ'IOCOCbCKaTa niteparypa
CcbLiecTByBaT MHOIMO U pa3Hoo6pa3H|/| ,El,e(*)I/IHVILI,I/IVI. Te ca pe3yntatr OT HeCTuxBalln
ONCKYyCUM oule OT APEeBHOCTTa, Korato MnaToH onpepend Knacn4ecknute Tpu Kpu-
Tepua 3a Hann4yme Ha 3HaHne — ga nMma TBbpaeHue, To ga € Joka3aHa UCTUHa U B
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Hesl oa ce BApBa. Tyk npuemame, Ye 3HAHMETO MO CBOSITA CbLUHOCT MpeacTaBnsiea
NpoBepeH OT 06LLECTBEHO-UCTOPUYECKaTa NpakTuka pesynrtaT oT npoueca Ha nos-
HaHWe Ha MaTtepuarnHuTe U OYXOBHUTE NpoLecu u aBneHus. MNMo3HaHMeTo OT CBOS
CTpaHa e pe3ynTaTt OT cybekTMBHO OTpaeHue Ha OOeKTMBHaTa OeNCTBUTENHOCT,
KOETO onpeaensi HeroBaTa NepcoHU@UKauus, 3aBUCMMOCT OT AoCTbNa 4O UHAOP-
Mauusa 1 KayecTBaTa Ha JIMYHOCTTA, KaKTO U CUiHaTa My YyBCTBUTESTHOCT KbM PUCK
(YobaHoma, 2012, c. 77).

BvpoBeTte 3HaHWS, KOMTO MMAT 3Ha4YeHMe 3a MKOHOMUYECKOTO pasBuTue, MoraTt
[a ce rpynupart B HSKOMKO KaTeropun: XXUTENCKN, JOHAYYHN U HAYYHU; EMIUPUYHU
N TEOpPEeTUYHU; sIBHU (KOgnMLUMpaHn) n HesBHU (TauuTHK). HayyHuTe 3HaHmMa ce
OTNMYyaBaT CbLUECTBEHO OT XWUTENUCKUTE U OT AoHayvHuTe. XXUTEeNCKoTo 3HaHue
KOHCTaTMpa HanuumMeTo Ha 06eKTU, NpoLecK, SBMEHMS U HauyMHa Ha NPOTUYaHe Ha
fageHo cbbuTue, OokaTo HayyHUTEe 3HaHMSA npegnornaraT He camMo KOHcTaTauus
Ha aKkTUTe, HO U TAXHOTO ODSICHEHWE U OCMUCIISIHE Ype3 cucTeMa OT MOHATUS U
KaTeropmm Ha cbOoTBeTHa Hayka. Hay4HOTO nMo3HaHMe OTroBapsi Ha BbNpoca Kak ce
OCbLLECTBSIBA JafeH NpoLEeC 1 3aLLo TOW Ce CrnyyBa No eauH unu apyr HadmH. Hero-
BaTa CbLUHOCT € B JOCTOBEPHOTO 0000LLeHe Ha dakTute, T.e. 3a4 CMy4YanHOTO TO
Hammpa HeobGX04MMOTO, 3aKOHOMEPHOTO, 33 €OUHWYHOTO — OBLLO0TO, M Ha Tasu
OCHOBa MO3BOIABa Aa Ce NpeaBuan pasBUTUETO Ha pasfnNYHNUTE SIBNEHUS, 00EKTK
N cbouTUSA.

OT npakTuyecka rnegHa Tovka Han-3Ha4MMOTO Hay4yHO 3HaHWe e npeaBuxkaa-
HeTo. MporpeckT Ha Hay4YHOTO MO3HAHME € CBbpP3aH C HapacTBaHETO Ha curaTa u
AvanasoHa Ha Hay4yHOTO npegsmkaaHe. MocneaHoTo AaBa Bb3MOXHOCT npouecute u
SIBNEHVATa fa ce KOHTponupaT B onpedeneHn rpaHnum Ypes cb3HaTenHn 4enNcTBUS.
B ToBa cM Ka4eCcTBO 3HAHMETO Urpae rofisiMa porsisi 3@ UKOHOMUYECKOTO pasBuTUe,
ocobeHo npu hopmMupaHe Ha MHCTPYMEHTM 3a Bb3AENCTBMUE 3@ NMOCTUraHe Ha KOH-
KpeTHM Lenu. MbpBOHaYanHo B MKOHOMMYecKaTa Teopus ce Bb3npuemMa Tesara, 4ye
€[VUHCTBEHO Hay4YHOTO 3HAHME MMa 3HAYEHUE 3a UKOHOMMYECKOTO pasBuTue. ToBa
ce u3passBa B pa3bypaHeTo Ha HaykaTa KaTo HernocpeAcTBeHa Npou3BoguTenHa
cuna, HaMepuno MsCTO B peauvua u3cnefBaHus Ha npeacTaBuTeNny Ha aMepuKaH-
ckaTa, N3ToYHoeBponenckaTa, Bki. 6bnrapckara, u 3anagHoeBponenckara HayyHa
mucbn (BX. European Commission, 2010). B kpas Ha 90-Te roguHyn Ha MUHanus
BeK obave (NpeguMHO B 3anagHaTta nutepartypa) 3anoysa ga cv npobuBa MbT CxBa-
LLaHeTo, Ye Makap Ja ca peluaBalln, He CaMO Hay4YHUTE U TEXHONMOMMYHUTE, HO U
XKUTENCKUTE N JOHAYYHUTE 3HAHWUSI UMAT 3HAYEHNE 33 MKOHOMMUYECKUSI MPOCNEPUTET.

KaTo nkoHoMu4yecka kaTeropusi 3HaHMETO Ce XapakTepuaupa c peauua ocobe-
HocTu. Han-cbLuecTBeHaTa cpef TsX e, Ye TO € heHOMEH, MPUCHLL, CamMO Ha YOBEKa,
T.e. TO € NepcoHanM3npaHo, CbLLECTBYBa CaMo Ype3 onpegerieHa nMyHocT. [pakbp
npasu 1 Opyro pasrpaHnyeHne — mexay obpasoBaHus (U1 eHUMKIONeaNYeH) MHON-
BWA, KOWTO € MMar rofisiMo 3HayeHue 3a obLIeCcTBEHOTO pa3BMTUE B MMUHAIOTO, U
TO3M CbC 3HAHME, NMPU KOWTO KIOYOBUSAT aKLEHT € Haw-Beye BbpXy camara IMYHOCT, a
He BbpXy XapakTepucTukata Ha MpuTexaBaHOTO OT Hes 3HaHue. BbB Bpb3ka C
TOBa € BaXkHa He TOMKOBa XapakTepucTvkaTa Ha 3HaHMEeTO Ha OoTAenHaTa fINYHOCT,
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KONKOTO TS KaTO HeroB Hocuten. 3a CbBpeMeHHaTa MKOHOMMKA Ha 3HAHWETO Nn4-
HOCTTa Cce NpeBpbLUa B OCHOBEH PECYPC U M3TOYHMK 3a pa3BUTMETO 1. B T03n cmucen
3a pasnuka oT MHdopMaLUusaTa, KOSTO ce CbabpXa B kKHUrMTe, 6a3nte AaHHWM Mnu
KOMMIOTbPHUTE Mporpamm, 3HaHMETO He MOXe Oa ce pa3MeHsi. To BUHarM e BbhmbTe-
HO B onpeferneHa NIMYHOCT, KOSTO o HOCcK cbe cebe cu, cb3gasa ro, yBenu4yaea ro,
crnogens ro, n3nonaea ro unm 3noynotpebsiBa ¢ Hero.

3HaHuATa ca nepcoHndULMpaH 1 MHOTOCTPaHHU N He MoraT [a Ce pa3MeHsT,
HO Te MoraT ga ce npegasaT M pasnpocTpaHsaBat. KaHanute u mpexute, no KOUTo
Ce pasnpocTpaHsABaT 3HAHWSATA, Ce ONPEenensiT OT KOHKpeTHaTa couuarnHa, nonanTu-
yecka M KynTypHa cpefa. YacT oT Tsx ca perynmpann U orpaHuYeHn oT UHCTUTYLIMO-
HanHa pamka. lNepcoHanusaumaTa Ha 3HaHWETO onpeaens u HeroBuTe ocobeHoCTn
KaTo pecypc 3a UKOHOMMYecKo passutme. OCBEH MOBUITHOCTTA Ha HocUTeNuTe My
ocobeHuaT npobnem npu NOMN3BaHETO Ha 3HaAHWETO, KakTo otbenssBa ®. ¢hoH
Xalek, e, ,4e 3HaHNeTOo 3a 0bcToATENCcTBaTa, KOUTO TpsibBa Aa M3nons3same, HUKora
He CbLUEeCTBYBa B KOHLIEHTpUpaHa u nHTerpypaHa gopma, a camo KaTto pasnpbCcHaTh
YacTULM OT HEMbITHO N YEeCTO NPOTUBOPEYMBO 3HAHWNE, KOUTO BCUYKW OTAENHW UHOU-
BMON nputexaraT. MikoHoMu4eckuaT npobnem Ha obLEeCTBOTO CriegoBaTerHO He e
NpPOCTO NpoOrem Kak Aa ce pas3npenensT ,AafeHn” pecypcy — ako ,AafeHn” o3HadaBa
OafeHn Ha edvH yM, KOMTO NpegHaMepeHo pellasa npobnemuTe..., ToBa € npobrem
3a U3MONI3BAHETO Ha 3HAHWE, KOETO He € JafeHO Ha HUKOro B Heroearta usanoct” (von
Hayek, 1945).

[lpyra xapakrtepucTuka Ha 3HaHNETO, KOSITO € CBbp3aHa C NepcoHndmrkaumaTa
MY 1 OKa3Ba Bb3[elCcTBME BbpXy MKOHOMMUYECKATa My peanu3auusi, € YyBCTBUTES-
HOCTTa MO OTHOLLEHME Ha pucka. B cBouTe nscnegsaHust No To3n BbAPOC Ynpux bek
OTKpOsIBa TEHOEHLNS KbM HapacTBalla HeCNoCOBHOCT 3a Cb3daBaHe WM M3MNon3BaHe
Ha 3HaHWUS UKW/ UTHOPUPaAHETO MM B OOLIECTBA, (PYHKLUMOHMPpALLM B YCMOBUS Ha
puck (BTopu eTan Ha MOAepHOCTTa). Tasn HecrnocoOHOCT OKasBa CEPUO3HO Bb3-
OeNCTBME N BbPXY UANOCTHATa aKTMBHOCT Ha MHOWBMAA, KAKTO M Ha rpynute oT
nHavemam (Bx. Beck, 1999; 1999a;1992). 3HaHuATa BCe nNoBeYve NposBABaT 1 Apyru
XapaKTepUCTUKN KaTo HaTpynBaHe (KOeTo BOAM OO0 YBENMMYEHA Bb3BPBLLAEMOCT) U
BMMSHNE BbPXY AMHaMuKaTa Ha nasapuTe.

3HaHus, Koumo umam 3Ha4eHue 3a UKOHOMUYEeCKOMO passumue

3HaHuATa, KOUTO OKa3BaT Bb3OEeNCTBME BbPXY UKOHOMUYECKOTO pa3BuTue,
BKMOYBAT CMOCOOHOCTW, NpuaobuTn KakTo 4ype3 dopmanHoTo obpasoBaHue U
obyyeHune (Han-sede ypes3 HenpekbCHaAToOTO ObydeHue n camoobyyeHue), Taka u
nocpeacTBOM yyeHe (4Ype3 M3Mon3saHe 1 Ypes ,npaBeHe”). Tean 3HaHMsA ce OTHACAT U
[0 YNpaBIiEHCKUTE YMEHUSI, NOMYYEHN Ype3 NpakTukata, U 4O OPYrYM YMeHWs, cb3aa-
JeHu ¢ NOMOLLTa Ha nscnegoBaTernckv 1 npoyysaTenHn genHocTu. HapacTteawoTo
3Ha4eHVe 3a pasBUTMETO HA UKOHOMMKATa Ha CaMooOpa3oBaHUETO, HEMPEKBLCHATOTO
obyyeHne n camoobyyeHne Hamupa M3pas BbB (POPMYNMPAHETO Ha MOHSATUETO
,oby4aBawa mkoHomuka”. lNpouecnte Ha obydeHue ce peanuampart Ype3 BCUYKM
WKOHOMWYECKN OENHOCTU, CBbP3aHM Hal-BeYe C OCbLUECTBSBAHE Ha M3CregoBa-
Tencka paboTa, MapKeTVHr, NMPOM3BOACTBO M pa3BoviHa AenHocT. B pesynraT ot
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TOBa 3a pasBUTUETO Ha MKOHOMMKAaTa 4Ype3 yCBOsiBaHE Ha HOBM 3HaHMA (O0OydvaBalua
WKOHOMMKA) TauMTHOTO MIIM HEOCE3aeMOTO 3HaHWE CTaBa BCe MO-BaXHO OT hop-
MarnHoTo, KOAUMMPULNPAHOTO, CTPYKTYPUPAHOTO N SIBHOTO 3HaHWE.

OT Ka3aHOTO JOTYK MOXe Aa ce 0606LLUu, Ye HayYHOTO 3HaHWe e BoAeLO 3a
nocTuraHe Ha pearnHu MKOHOMWYECKU M ObLLeCTBEHM pe3ynTaTtu, a xopaTa kato
HEroBM HOCUTENM — OCHOBEH PEecypc 3a WKOHOMMYECKM M OOLLEeCTBEH nporpec.
ChblLeBpeMEHHO OHEC BCE MO-SICHO Ce MOCTaBsl BbMPOCHT 3a pa3rpaHMYaBaHETO Ha
Hay4yHOTO OT TEXHOMOrMYHOTO 3HaHWE, KaKTO M OT 3HAHMETO, KOETO Ce AbIKM Ha
WHpopMaumaTa. B nuTepaTyparta ChLlecTBYBaT pasnnyng no oTHoLeHWe Ha aedm-
HMpaHEeToO Ha Te3n MOoHATUSA. Hanocneabk ydeHWTe BCe MoBeYe Ce HacoyBaT KbM
n3nonsBaHe Ha onpeaeneHus, pesyntaT OT CMHTe3a Ha TeopuuTe 3a MKOHOMUKaTa
Ha MHopMauuaTa U Ha TEXHONOMMYHOTO 3HaHue B HadanoTto Ha XXI| Bek, npuao-
61N NonynsipHOCT KaTo ,cuHTe3 CraHdopa-Menn-Cocekc” — Stanford-Yale-Sussex
(SYS) synthesis. OcHOBHUTE XapaKTEPUCTUKM Ha TO3M CUHTE3 ca: Npu3HaBaHe Ha
obLoTo Mexay MHOopMauusita M 3HAHWMETO KaTo LUAMNO M MO-KOHKPETHO MeXay
TEXHOMOMMYHOTO M Hay4YHOTO 3HaHWe B obnactra Ha NPUPOOHUTE U UHXEHEPHUTE
HayKu; OTrpaHu4yaBaHe Ha crneunmdUYHUTE XapaKTEPUCTUKU Ha TEXHOJOTMYHOTO
3HaHWe Cropes Ha4yuHa, Mo KOMTO TO Ce Cb3AaBa U eKkcrnroaTupa B CbBpeMeHHaTa
WMKOHOMWUKA; onpefensiHe Ha obu CBOMCTBa Ha WHdOpMauusTa U Ha 3HaHWETO,
KOWUTO Cce cBexaaT OO0 HSKOM TeXHU ObLUM XapaKTepuCTUKM KaTo ObLlecTBeHuTe
Onara (Bx. Yob6aHora, 2012).

UsmepesaHe Ha 3HaHUemo

Kakto Gelle otbenasaHo, cneumdukata Ha 3HaHUETO KaTo 0BEKT Ha MKOHO-
MWUYECKO M3cneaBaHe MNoCTaBs peauua npenaTcTBusa npeg uamepsaHeTo my. B
NUCTOPUYECKM MNaH CUCTEMHOTO CbOMpaHe Ha CTaTUCTMYECKU OaHHWU, KOETO uma
OTHOLLEHME KbM CbCTOSIHUETO Ha HOBUTE 3HAHWA, 3anoyBa npean eanH Bek. Npes
1905 r. amepukaHckmat nceuxonor [xenmc MakKnini Katen nsgasa 3a nbpBu NbT
~LOUPEeKTopusa Ha yyeHuTe®, o3arnaeseHa ,American Man of Science” (Cattel, 1905).
Ha 6a3ata Ha Ta3n gnpekTtopus B NnpogbikeHne Ha 30 roanHu Ton nybnvkysa cTa-
TUCTUYECKN aHanuaun 3a gemorpadusTta, reorpadusta n 3a ToBa, koeTo pasbupa
nog ,CbCTOsiHME Ha HaykaTta“. B Hauyanoto Ha 20-Te rogMHU Ha MUHaNMAa BekK cTa-
TUCTUKATa U U3TOYHULUTE N CE€ MHCTUTYLMOHanmaupar, a ot 40-te go 50-Te roguHm
Ce KOHCTpyMpa HOBa CTaTUCTMKa 3a HaykaTta, TEXHONOrmmTe n nHoeauuute. Bedve
He OTAENHUTE YYeHU, a AbpXKaBHU CTPYKTYPWU U HALMOHANHUTE CTaTUCTUYECKN UHCTU-
TYTU cbbupaTt AaHHW, KOUTO K OO OHEC cnyxart 3a 6asa Ha NoBEeYETO n3cnegoBaTenu.
3a pasnuka OT MbpBUTE U3MEPBAHUA TE3M OBLLECTBEHN MHCTUTYLIMN NOCTaBAT aKUEHT
BbPXY ,HaUMOHanHus OIo4KeT 3a Hayka” Ype3 npecMsaTaHe Ha hMHaHCoBUTE cpea-
CTBa, NpedHa3Ha4yeHU 3a u3crnegoBaTericka M pasBoHa AerHOCT. PoKyChT Bede
He e U3KMIYMTENHO BbPXY YHUBEPCUTETUTE, KakTo € npu KaTten u npu Hsakoun apyru
YYEHW, a BbPXY BCUYKM UKOHOMWYECKN CEKTOPWU — MHOYCTPUSA, ObPXaBHU Hay4YHU
WHCTUTYLIMM, YHUBEPCUTETU N HETBPIroBCKM (0BLLLECTBEHMN) OpraHn3auun. AKLEHTBT
He e BbpXY ,4YOBEKa Ha HaykaTa”, a BbpXy OpraHvM3aummte u TexHuTe u3crnenoBa-
TencKkn n pasBorHu genHoctn. OCBEH ToBa ce Habnsra Bbpxy epekTMBHOCTTa Unn
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,MPOAYKTUBHOCTTA” Ha Hay4yHaTa cuctema, aeduHnpaHa Kkato pesyntar OT u3cneno-
BaTencknute genHoctu. B npoueca Ha pasBUTUETO CW CcTaTUCTMKaTa Ha Haykarta,
TEXHOMOrMUTE N MHOBaLMWUTE NOBULLABA CBOETO KavyecTBo, JOMbIBa ce U ce AnBep-
cncpumumpa.

[MbpBUTE OUEHKU Ha HaykaTa ce KOHUEHTpUpaT BbpXy ,XxopaTa Ha HaykaTa’,
3aLL0TO YOBEKbT Ce Bb3NpuemaT KaTo ,Hal-OCHOBEH pecypc’. B gHelHoO Bpeme
M3MEPBAHETO Ha POMsiTa Ha YOBELLKATE PECYpCM 3a pa3BMTMETO Ha HaykaTta M
TEXHONMOrMMTE € eavH OT Han-cnabo 3acTbneHnTe pasgenu Ha ctatucTukarta. Kakro
HaUMOHanHNTe, Taka U MexgyHapoaHWTe opraHu3aumn NpaBsT OnNuT Aa npeogonesTt
TO31 AeduunT, HO BCE OLLE C TBbPAE MalbK yCrnex.

Opyra npeHebperHata Bb3MOXHOCT € CBbp3aHa C OLEeHKaTa Ha pesynrature
OT m3criegoBaTenckarta u passonHarta gevHocT. [pu npernea Ha nokasatenute 3a
pasxoau u pesyntaTn ce yCTaHOBSIBa, Ye Ca TBbpAe Marnko Tesu, KOUTO XapakTe-
pusupaTt pesyntatute OT TakbB BUA AENHOCT. Te ca OCHOBHO MKOHOMUYECKN — 3a
NPON3BOAMTENHOCT, 3a NaTeHTW, MHOBALIMU, ThProBUS C BUCOKOTEXHOMOTMYHN Mpo-
OYKTU U YCNyrM M 3a TeXHOMNMOornyHus nnatexeH G6anaHc. Jluncea mM3mepBaHe Ha
BMUSIHWETO Ha HaykaTa BbpXy pa3BMTMETO Ha obiecTBoTO (Ha obpasoBaHMETO,
3QpaBeona3BaHeTo, OKorHaTa cpefa, Ka4ecTBOTO Ha >XMBOTa U Ap.), koeto Karten
onpegens kato OCHOBHW pe3ynTatu OT HaydHuTe AenHocTu. Cnoped Hero MKOHOMM-
Kata U MHOYCTpusATa ca CpeacTBO, @ He KpalHa uen Ha HayyHuTe u3cneaBaHus.
[Hec pa3bupaHeTo 3a pesynTatnte OT Hay4yHUTE OEVHOCTU € KOPEHHO PasfinyHo —
CMsATa ce, Ye HacokuTe 1 obxBaTbT Ha M3MepBaHMATa Ha CbCTOSHMETO Ha HaykaTa,
TEXHONOrnMTe N MHOBaUMMTE ce onpeaendT OT nasapa u oT NpuopuUTeTUTE Ha Npa-
BUTENCTBaTa OTHOCHO HErOBOTO pasBuTHeE.

Mo obLo NnpusHaHKe CbLLEeCTBYBAT peanua HepelleHn Npobrnemu, CBbp3aHm
C U3MEepBaHEeTO U OLeHKaTa Ha HeBUAMMUTE pesynTaTh OT U3CNefoBaTeNCKUTE U
pa3BoViHUTE AENHOCTM, 0COBEHO Te3un, KOUTO Ca CbC coumaneH xapakrep. ETo 3awo
B MHOIO CTpaHu ce NoAKPenaT MHULMATMBY B TOBA OTHOLLEHWE, KOUTO Ca pasfnyHm
OT MKOHOMWYECKUTE N HE Ce PBKOBOAAT OT CTAaTUCTUYECKN MHCTUTYTU, @ OT ApYrn
ObPXaBHM OpraHu C uen yooBrneTBopsiBaHe Ha TEXHWU cneumdunyHn NoTpedHOoCTH.
Makap 4Ye He ca HENPEMEHHO HACOYEHWN KbM Pa3BUTME Ha HAUMOHANHW U MeXay-
HapO4HW MoKa3aTenu CbC CUCTEMEH XapakTep, Te3u MHUMLMATVMBU Ca BaXKHW 3a
M3MEpPBAHETO Ha COUMAaNHUS Kanutar, KakTo 1 3a MEHUIKMBbHTA Ha 3HaHueTo. OT
rnefHa Tovka Ha MKOHOMUYECKUTE n3cnenBaHnsa B bbnrapus OCHOBEH U3TOYHMK Ha
UHOpMaLMA ca CPaBHUMUTE AaHHW 3@ HayYHW M3CrnedBaHUS U MHOBaLWMK, KOUTO
ce cbbupat oT HaunoHanHusa ctatucTMyYeckn MHCTUTYT U ce BepudmumpaTt u nyonu-
KyBaT oT EBpocTar.

3a ga ce uamepu Bb3AENCTBUETO HA 3HAHWETO BBPXY MKOHOMUYECKOTO pas-
BWTWE, AHEC HaW-4ecTo ce npunaraTt ABa uHAekca, pa3paboteHn ot NHCTUTyTa Ha
CeToBHaTta 6aHka. EQMHUAT € MHOeKChT Ha 3HaHueTo Kl, KonTo oueHsiBa cnocob-
HOCTTa Ha JafeHa ObpXaBa [a reHepupa, Bb3npuema u pasnpocTpaHsiBa 3HaHus.
MeTogonorMyHo Ton npeactaensaBa obMkHOBEHaTa cpefHa CTOMHOCT Ha HopManu-
3upaHuTe pe3ynTaT Ha AafdeHa ObpXaBa Uiy PErvMoH Mo KIHYOBUTE NPOMEHITNBM
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B TPM CTbNba Ha MKOHOMMKaTAa Ha 3HAHWETO — 0BpasoBaHMe N YOBELLKWU pecypcu,
WHOBaLMOHHA cucTeMa N UHPOPMALMOHHN U KOMYHMKAUMOHHK TexHonorun (UKT).
BTopuAT € uHaekchT Ha ukoHomukaTta Ha 3HaHueTo (KEI), konTo otumta ganu cpe-
AaTa e bnaronpuaTHa 3a ePEKTUBHOTO M3MON3BaHe Ha 3HAaHUSTa 3@ MKOHOMMWYECKO
pa3suThe. ToBa e arpervpaH MHAEKC, KOWTO Noka3Ba O6LLIO0TO HUBO Ha pa3BuTHe Ha
JajeHa obpXaBa Uinv pernoH, CboTHECEHO KbM MKOHOMMKaTa Ha 3HaHueTo. KEI ce
n3uucrisiBa Bb3 OCHOBA Ha cpedHaTa CTOWMHOCT Ha HOpManuMavpaHuTe pesyntatu
Ha JadeHa gbpXaBa Unum permoH no Bcuyknte 4 ctbnba, CBbp3aHn C MKOHOMUKaTa
Ha 3HAHWETO — UKOHOMWYECKN CTUMYI U UHCTUTYLIMOHANEH pexnm, obpasoBaHve 1
YoBELLKM pecypcu, nHosaunoHHa cuctema n UKT. lNMpunaraHeTo Ha Te3n UHOEeKCH
€ HeobxoaMmo, HO Janey He € JOCTaTb4yHO YCMOBME, 3a Oa Ce xapakrepuaupa
HOBUAT CTagu Ha MKOHOMUYECKOTO passBuTue.

KoHuenuua 3a gurutanusaumaTa Ha MKOHOMUKaTa

Ourutanusaumsta ce oTHacs 4O NPOMEHW, CBbP3aHu C BHEAPSBAHETO U 13-
nonasaHeTo Ha HoBu VIKT B MKOHOMMKATa U B HEVHUTE OTPACIN KaKTO Ha paBHMILLE
opraHW3auusi, Taka 1 B 06LIECTBOTO . BbB Bpb3ka C HEMHOTO ChAbpXaHUe MoraT
[a ce HamepsT pasnuyHu gedmHuumun, Hanpumep ,npeobpasyBaHe Ha aHaroroea
MH(opMaLmMsa BbB BCsKa gurntanHa copma C nogxogsliy enekTpoHHU YCTPOWCTBa,
Taka ye uHdopmaumsaTa ga Moxe ga ce obpaboTBa, CbxpaHsBa M npedasa 4pes
umdpoBn cxemn, obopyasaHe n Mpexu“. CblLUeBpeMEHHO cropen CTeneHTa Ha
WHTEH3UBHOCT TS Ce onpegens kato npeacrassHe u Hdopmaumsa (yebcanT), yHk-
Lma 3a kaHanu 3a npogaxta (enekTpoHHa Thprosus), MHTErpaums Ha GusHec npowecu
(e-bmaHec) 0o HoBM BU3HEC ModEeNu C BUPTyanHu NPOAyKTU unu ycnyrm (Bx. Bauer,
Boksberger, Herget, 2008). C gurntanusaumata ce 03HadaBaT U UHTENUIEHTHN Gns-
Hec npouecn npu nanonssaHe Ha Big Data, Cloud n Mobile Computing, Internet of
Things unu Social Software (Bx. Harting, Schmidt, M6hring, 2016). Qurntanuanpa-
HeTo, T.e. BbBexaaHeTo Ha VIKT B BusHeca, ce ocHoBaBa 0 rofisiMa CTeneH KakTo
Ha MHOYCTPUUTE, KOMTO Pa3BMBAT TE3U HOBWM TEXHOIOIMMU, Taka MU Ha TakuBa, KOUTO
rm Bb3npuemaTt, ocobeHo B rnobanHaTa TbproBusi, CENICKOTO CTOMAHCTBO, OM3Hec
ycnyrute u npounssogcteoTo (Chobanova, Kocarev, 2019).

MmobanusauusaTta, HoBuTe TexHomnorum n npegun Bcudko VIKT ce nposisBaT
ycrnopeaHo C yBenvyaBaHeTO Ha MOTeHuMarna Ha 3HaHWSTa KaTo OCHOBEH pecypce
3a pa3BUTUETO Ha Om3Heca. B HanpegHanute AbpXaBu U PErvoHM TO3W npoLlec e
CbMNPOBOAEH OT YCKOPEHO MpPeMUHaBaHe OT NMHENHWs Mogen Ha WHOBALMOHHUS
npoLec, xapakTepeH 3a cpefaTa Ha MUHanMs Bek, KbM KOMIMIIEKCHa MPEeX0Ba CTPYK-
Typa, Npu KOATO CbLLECTBEHO 3Ha4YeHNe umaTt B3aMMogencTemsATa ¢ Len obmeH Ha
3HaHWsA. CbCTOSIHMETO M PasBUTUETO Ha TE3N MPEXN B Han-npocnepupalmute ompmm
BbB BCE MO-TONgMa CTeneH ctaBaTt obekT Ha ynpaBneHune, Thi KaTo, OT efHa CTpaHa,

2 «

3a MbpBU MbT TEPMUHBT AUrUTaNHa MKOHOMUKA® € BbBeaeH oT [loH TanckoT B kHurata My ,JurutanHarta
MKOHOMMKa: obellaHne 1 onacHoCT B enoxarta Ha MmpexoBaTa uHTenureHTHocT (Tapscott, 1997). B Hes
aKLEHTBLT e NocTaBeH BbPXY HAa4YMHa, MO KOMTO MHTEPHET Lie NPOMEHN Ha4ynHa Ha npaBeHe Ha busHec.
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HanpeabkbT Ha MKT gaBa Bb3MOXHOCT 3a TOBa, a OT Apyra, oupmMute Beye Bb3-
npuemat 3HaHuATa KaTo crneumdudeH pecypc, KOUTO BCce NoBeye ce npeBpblla B
peluaBall, hakTop 3a TAXHaTa KOHKYPEHTOCMOCOOHOCT. YCKopsiBaHETO Ha B3anMO-
OeNCTBMATA B MHOBALMOHHUTE MPEXM U HapacTBallata NnoTpebGHOCT OT HOBU 3HaHMS
HanaraT U NpoOMsiHa B CbOTHOLLEHMETO MexXay MoAenuTe Ha opraHu3aums Ha MKOHO-
Mu4yeckaTa AENHOCT — B TAX OCBEH Nasapa v nepapxusita (pypmara) Bce No-ronsiMo
3HayeHVe 3a OCbLLECTBSIBAHE Ha WHOBALMOHHUS Npouec npuaobusaT cnopasyme-
HUSITA 3a CbBMECTHA OEVHOCT KaTo MeXONHEH Moden.

YBenMyaBaHeTo Ha Gposi Ha B3aUMOAENCTBUSTA B MpexuTe® e 06yCroBEHO
KaKkTo OT HeobOxO0AMMOCTTa OT CbKpallaBaHe Ha Ou3Hec uukbna B pesyntaTr oT
YCKOPEHUTE TEXHOJOTMYHW MPOMEHU M MpomusTuyalwara ot Tax rnobanusauusa Ha
KOHKYpEHLMATA, Taka U OT Hy)XgaTa OT JOKOHKYPEHTHU Hay4YHOU3CreLoBaTEeNCKN 1
pasBovHM AeHOCTU. BbB Bpb3ka C TOBa ce yckopsiBa pa3BUMTUETO Ha rnobanHu
WHOBaLMOHHU Mpexun. EaHa oT bopmuTe, B KOUTO OYHKLMOHMPAT Te3n Mpexu, ca
MeXOYHapOAHUTE HEKANUTANoBM CTpPaTErM4ecKkn Cbio3un, KOUTO ca Han-MHOroBPONHM
B 6bp30 passuBaLms ce cektop Ha UKT. Opyra cbopma ca MemopaHoymuTe 3a pasou-
paTencTBO MM CbIMalIEHUsATa 3a Bb3naraHe M UsnbiHeHne npu pa3paboTBaHe K
BHEJpsiIBaHE Ha HOBW MPOAYKTU M TEXHOMOMMMW, Hal-4eCTO MeXZy rofieMy KOMMaHum
B obnacTtTa Ha NPoM3BOACTBOTO M Hay4yHa MHCTUTYuMsi. HeobxognmocTTa oT yBenu-
YaBaHe Ha obema M Ka4yeCTBOTO Ha AOKOHKYPEHTHUTE Hay4YHOM3CriegoBaTencku u
pPa3BoONHU OENHOCTM pedriekTMpa N B YCKOPEHOTO HapacTBaHe Ha YNCreHoCTTa Ha
MexXayHapoAHUTE Hay4HM OBLLHOCTM KaTo owe egHa dopma Ha rrobanHuTe nHosa-
LIMOHHN MPEXMN N MHCTUTYLIMOHANHa cpeaa 3a cnogensHe Ha HOBU JOKOHKYPEHTHM,
NpeavMHO TeopeTuyHu 3HaHus (YobaHosa, 2003).

MHTEH3MBHOCTTa Ha B3auMOAENCTBMATA B UHOBALMOHHUTE MPEXMN HE € pasnpe-
JeneHa paBHOMEPHO MO pervoHaneH M OoTpacnoB Mpu3Hak. Ta e Hau-ronsama B
cTpaHuTe oT Tpuagata CALL, AnoHns n EBponelicku cbio3 n/mnmn B obnactute Ha
TexXHomnornyHarta rpaHuua, KbaeTo Npou3BoauTENHOCTTa Ha Tpyda e Han-Bucoka,
TEXHOMOrM4YHOTO obopyaBaHe ce M3Mnon3Ba Han-gobpe N CbOTBETHO PUCKBLT € Mo-
ManbK, @ Bb3MOXHUTE U3rogn — no-3HauntenHu. NogobHa HepaBHOMEPHOCT BOAM
[0 yBennyaBaHe Ha nponactTa MeXay WKOHOMWYECKU pPasBUTUTE U HEpasBUTUTE
ObpxaBu. 3a 3acuMnBaHeTO Ha Ta3u TeHAeHUMs JonpuHacsa u akTbT, Ye cTeneHTa
Ha HOBOCT Ha 3HaHMETO, KOETO Ce MpeHacs, € B MPaBonponopLMoHanida 3aBncMmocT
OT CTENeHTa Ha MHTepHanNu3aumnsaTa Ha TpaH3akuumnTe™.

3 Cnopep dpeHckus ydeH Portnoff nma kpuTuyHa rpaHuLa Ha cymaTta oT BPb3KM B MpexaTta M KayecTBOTO
Ha B3ammooTHowweHusaTa (Portnoff, 2003).

‘B TeopeTUYeH NnaH HanocrneAbK MMa Bce noBeye U3cnenBaHUsi OTHOCHO CbLLHOCTTa U XapaKTepHuUTe
0COBEHOCTM Ha MHOBALMOHHUTE Mpexu (BX. dpoH TyHsenmaH, 2002). Cnopea Cnaso Pagoliesuy Hanpu-
Mep 3a yCMeLwHOTO UM pa3BUTUE MHOBaLMOHHUTE Mpexu TpsibBa Aa umat koopauHaTop, a Kunt Masut
npeacTass pakTh, NoKassally, Ye MHOBALMOHHUTE MPEXW UMAT XW3HEH LKBI1, KOMTO € OKono 5 roguHn. Y
Hac Pocuua PyceBa 3awimtaBa guceprauusi no TemaTa 3a B3avMOAeNCTBUSITa B MHOBALMOHHWUTE MPeXHu
B CEKTOpa Ha MHMOPMALMOHHUTE N KOMYHUKALMOHHM TEXHOMNOIUW, KaTo TBbpAK, Ye cnaboTo 6Gbnrapcko
y4acTue B MeXayHapoaHWUTE MHOBALMIOHHN MPEXK e NpenaTcTBue Npeq, pasBnTMeTo Ha braHeca B CTpaHaTa.
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O6waTa Hacoka kbM 3agbnboyaBaHe Ha rofeMmuTe pPasnuyuns B PaBHULLETO
Ha TepuTOpManHoOTO pasBuTUE BCNeACTBME Ha AurMTanusauusaTa ce gokassa U oT
nocnegHuTe pesynrtatu ot aHanuante Ha ONCP u EBponeiickaTta komucus. B nporHo-
3uTe cu rpynarta Ha 34-Te Hal-pa3BuUTM MKOHOMUKK, 00eamHeHn B OUCP, nssexaa
cOnwkapalLm ce TEHOEHUMM B Pa3BUTUETO Ha NONUTUKUTE, CBbP3aHM C NpeanaraHeTo
N C TbpceHeTo B obracTtTa Ha uudpoBaTta TpaHchopMaums, KakTo U Npy Bb3AENCT-
BMETO 1 BbpPXY MOCTUIAHETO Ha Luenute Ha nybnnyHnTe NonmTuKK 3a pa3BuTUE Ha
MKOHOMUMKMTE 1 obllecTtBaTa (BX. OECD, 2020). NocTass ce crneumaneH okyc BbpXy
ToBa Kak naHgemusita COVID-19 yBenuyaBa He caMO Bb3MOXHOCTUTE, HO 1 Npeaus-
BMKaTernicTBaTta npeg gurutanHata tpaHcgopmaums, KaTo Han-BaXkHUTE KOHCTaTaumm
ca 06006LLEeHN Mo cneaHns HauYuH:

e [ToBULIABaAHETO Ha CBBbP3aHOCTTa MO3BOSIsiBA HA MHOro xopa u obuiectea
[a ce aganTupar KbM Kpu3aTa, HO MMa 3HauMTernHa pasnuka B JoCTbNa, U3nonssa-
HETO U ymMeHusiTa 3a paboTa B gurutanHa cpega.

¢ ChblUecTBeHa e pa3nukaTta mexay upmute No oTHoLWeHWe Ha audysuaTa
n ycsosasaHeTo Ha UKT.

e CtpaHute ot ONCP nmaT cbrnacyBaHn Ha Hal-BMCOKO AbPXKABHO HWBO
cTpateruu 3a gurntanumsaumsi, KOMTO 3aemMaT LieHTpanHo MSCTO B NMpoBeXaaHuTe
NONUTWUKK 3a pasBuTHE.

¢ Heobxogmmm ca obaye olle MHOro ycunus 3a BKIIHOYBAHETO Ha xopaTa U
0o6LLEeCTBOTO B MpoTMYaLLmMTe TpaHcopmMauum.

MHpekcwT Ha undpoBaTa MKkoHoMuKa 1 obuectso (DESI) obobuiaBa cboT-
BETHUTE MoKasaTenu 3a pesyntatute oT umdposusaumaTa Ha EBpona ot rmegHa
TOYKa Ha pasBUTUETO Ha AObpXaBute-uneHkn Ha EC B obnacTtta Ha undposaTa
KOHKypeHTOCNnocobHoCT. OCHOBHUTE METOOM 3a aHanv3 BKIOYBAT CPaBHEHME Ha
cpefHaTta CTOMHOCT Ha npeacTtaBsiHe Ha cTpaHuTe oT EC-27 (Ha BogelwmTe Yyetnpum
W Ha Hal-3ne npeacTaBeHnTe YeTUpKU OAbpXKaBU-4YNeHKM OT BCAKa rpyna) ¢ onpeae-
neHa npeacraBuTenHa rpyna ot 4Yetupu Abpxasu M3BbH EC (ABcTpanusa, Kutain,
Ucnangusa un AnoHunda). CpaBHeHUATa ce OTHACAT OO NET HanpaeBneHusl, B KOUTO ce
npoBexgaa HabnogeHve Ha Bb3OeNncTBMETO Ha AUrMTanusaumaTa:

e CBbP3aHOCT — Pa3rpbLUAHETO Ha LUMPOKONEHTOBA MHPpaCcTpyKTypa 1 Hen-
HOTO Ka4yecCTBoO;

e YOBELUKM KanuTan — yMeHusaTa, HeobxoaMmn 3a u3BnvMYaHe Ha Mnonsu oT
Bb3MOXHOCTUTE, KOUTO npegnara AUrMTanHoTo obLLecTBo;

e U3MON3BaHe Ha WHTEPHET OT rpaxgaHuTe — pasHoobpa3neTo OT OHManH
OEeVHOCTU, N3BbpLUBAHN OT HAaCENeHUETO;

e MHTErpaums Ha LngpoBnUTE TEXHOMNOMMN — AUrMTanu3auusata Ha GusHeca n
pasBUTME Ha KaHanu 3a OHManH npogaxou;

e AMrUTanHu obLIEeCTBEHU yCryrn — aurutanusaumnara Ha obLLecTBeHuTe ycny-
M C aKUEHT BbpPXY €MNeKTPOHHO NPaBUTENCTBO.

Pesyntatute ot aHanusa 3a 2019-2020 r. nokassaT, Ye BCUYKM CTpaHU OT
EC nopobpsieat cBouTe nokasatenu. ®uHnaHaus, Leeums, OaHua n Xonanaus
nocturaT Han-Bucok pentuHr B DESI 2020 n ca cpep cBeTOBHUTE Nuaepy B Lumndpo-
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BM3auuaTa, cnegsanun ot Manta, Upnanousa n EctoHns. Hskom abpxasu, cpeq KouTo
n bvnrapus, obade Bce oLwe TpsAbBa Aa U3BBLPBAT AbMNbLI MbT. ToBa ce oTHacHa 1 o
EC kaTo usano.

Mpun cpaBHeHMeTo ¢ 18-Te n3bpaHn cTpaHn n3BbH Cbio3a ce BUXAOA, Ye Obp-
xaBute ot EC-27 ce npeactaBaT gobpe, KaTto Haw-ycnewHuTe cpep TAX ca Ha
CbLOTO UNN Ha MO-BMCOKO HMBO OT Han-0obOpuTe ObpXKaBuM B CBETOBEH Maluab.
CtpaHute ot EC-27 3aemaT neT oT NbpBUTE AeceT NO3ULMU MO OCHOBHUS UHOEKC
I-DESI, kato Boaewa 3a 2019 n 2020 r. e duHnaHgus, a n3sbvH EC — Micnanaums.

OueHkaTta Ha npeacraBsiHETO Ha EC-27 no nocoyeHuTe HanpaBreHus Ha aurun-
TanuMsauusitTa e, KakTo criegsa (Bx. European Commission, 2020):

e CBbP3aHOCT — BbBEXAAHETO U U3MOM3BaAHETO Ha UKCUpaH u MobuneH
LUMPOKONEHTOB AOCTbIN € 0bnacT, B KOATO cpeaHaTta cTolnHocT 3a EC-27 e cpaBHMMa
C Tasu Ha n3bpaHnTe abpXxaBu N3BbH Cblo3a, kKaTo Hal-CUNHOTO NPeACcTaBsiHE Ha
EC-27 e B nogHanpaBneHue ,MobuneH LUMPOKONEHTOB AOCTbM".

e YMeHus — obpkaBuTe-uneHkn Ha EC-27 ce npencraeat no-gobpe ot cBoute
18 rmoGanHu napTHLOPM.

¢ /I3non3BaHe Ha UHTEPHET OT rpaxgaHuTe — ToBa € Han-CUNHOTO Hanpasne-
HWe 3a cTpaHuTe n3BbH EC, HO Makap 4e cpegHo AbpxasuTte oT EC-27 nsocrasar,
BOAELUNTE YETUPU CPeS TAX Ce NPeACcTaBsAT Ha HMBO, NOAOOHO Ha ToBa B YeTUpUTe
n3bpaHun 3a cpaBHEHUE CTpaHn M3BbH Cbio3a.

e VIHTerpaums Ha uMdPOBUTE TEXHOSOMN (C aKLUEHT BbpXY AUrntanusauusita
Ha 6usHeca) — npe3 2017 r. (3a mbpeu NbT oT 2013 r.) cpefHOTO NpeacTaBsiHe Ha
ObpxaBuTe-yuneHkn Ha EC-27 ce nspaBHsBa CbC cTpaHuTe M3BbH Cblo3a, HO npes
2018 r. oTHOBO ce Bpblua Ha3ag.

o Lincpposm obLiectBeHn ycnyrm — cpeaHoTo npeacrassHe Ha EC-27 e 3Ha-
YUTENTHO Mo paBHULLETO Ha 18-Te cTpaHu M3BbH Cbio3a, HO YeTMpUTe Halr-0obpu
ObpXKaBU-UNEHKM CEPUO3HO U HENPEKbCHATO NpeBb3XoXaaT BofelmTe 4 n3sbwH EC.

B 3akntoyeHne moxe ga ce 0606LimM, Ye OT rnegHa Todyka Ha Xerenosarta
WHTEpNpeTaumsi Ha pasBUTMETO aurnTanm3aumsaTa € HOB UHCTPYMEHT 3a pa3BuTue
Ha CTOMaHCTBOTO M 3a NOCTUraHe Ha Lenute Ha obLecTBOTO, KaTo cybekTn Ha ToBa
pas3BuUTME Ca ObPXaBUTE U COLMANHOOTIOBOPHUSAT BU3HEC.

KoHuenums 3a KpbroBa UKOHOMMUKa

Ll,enTa Ha Kpbroeata MKOHOMWKA KaTO XapaKTepucTtuka Ha HOBUA cTaguin Ha
MKOHOMWYECKO pa3BuThe € a pewin npo6ne|v||/|Te C orpaHun4yeHuTe kKonn4yectea Boaa,
3eM4A N HYUCT Bb34yX U NPeaoCTaBAHETO HA €KOCUCTEMHU YCIyr, CBbpP3aHu C rnoGan-
HW coumnalriHn HanpexeHua. OcHoBHUTE HanpaBJ1eHUA Ha pa3BUTNE Ha KoHUenuuaTa
3a Kpbrosa/u,MpKynﬂpHa MKOHOMMKA Ca [Be — pellaBaHe Ha ﬂpOGﬂEMI/ITe, CBbp3aHn (1)
C OrpaHn4eHoCTTa Ha pecypcute 3a MKOHOMWUYECKO pa3BuUTne un (2) C Ha4ynHa Ha TAX-
HOTO M3nonseaHe. He ce ONCKYTUpa obaye KO U KakK Llie OCbLUECTBU NPpOMEHUTE.
KoHuenuuata 3a Kpbroea MKOHOMUKa MNpu3HaBa 3HAYEHNETO Ha ed)eKTVIBHOCTTa Ha
MKOHOMMYEeCKaTa AENHOCT Ha BCUYKN paBHULLA — 3a ronamMm 1 ManbK Oun3Hec, 3a opra-
HU3aLMKN 1 YaCTHU N1ua, B CBETOBEH Mallab n Ha MECTHO HMBO.
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Kato TeopeTnyeH 3amMnchbn 3a pasBuTUe Ha HaLUMOHANHOTO CTOMAHCTBO KOH-
uenumsaTa 3a KpbroBata MKOHOMMKA Bb3HMKBA KaTo anTepHaTuBa Ha nuHenHaTa
WKOHOMMKa, MPU KOATO BTOPUYHUTE PECYPCU CE M3NOon3BaT psako. ,l1pexoabT KbM
KpbroBa MKOHOMMKa He ce cBeXxJa camo [0 KOpeKUMU, HACOYeH KbM HaMmansBaHe
Ha oTpuuaTernHuTe Bb3AENCTBUSA Ha NIMHENHaTa nkoHoMuka. Mo-ckopo T4 npeacTas-
nsBa CUCTEMHAa NPOMsIHA, KOATO M3rpaxga AbfrocpovHa yCTOWYMBOCT, reHepuvpa
BU3HEC N MKOHOMMYECKN Bb3MOXHOCTU U OCUTypsiBA €KOMOTMMYHM U OBLLEeCTBEeHU
nonsu“ (Ellen MacArthur Foundation, 2013). KpbroBata nkoHoMuka ce ocHOBaBa Ha
NPUHUMNUTE Ha MpOEeKTMpaHe Ha oTnagbuuTe W 3ambpcsABaHETO, NOAAbPXaHe
Ha NpoaykTu n mMatepuanu B ynotpeba u pereHepupaHe Ha NMPUPOAHWN CUCTEMU
(European Commission, 2020b).

MoHumopuHe Ha Kpb2080MO UKOHOMUYECKO passumue

MOHWTOPUHIBT Ha KpbroBaTa MKOHOMUWKA € OT XKM3HEHOBaXXHO 3HayeHue 3a
obuecTtBoTo. Tyk Wwe 6bae aHanuampaH npumepsT ¢ EC, KbAETO MOHUTOPUHIBT Ce
OCHOBaBa Ha UAEHTUULMPAHETO HA OCHOBHUTE 06acTu Ha NosiBa Ha KPbrOBOCT
N Ha onpedernsiHe Ha HanM4yHUTE MokasaTenu 3a U3MepBaHeTo M. TakbB MOAxon,
Mo3BosisiBa He Camo a ce OLiEHVM MOHWUTOPUHIBT, HO U fa ce paspaboTeart v npunarat
KOHKPETHM CTpaTerMm u nonutukn. MNpu HEro Kato 30HU Ha LMPKYNSIPHOCT, 3aBUCMMU
OT BbHLUHUTE OTHOLWeEHUst Ha EC, ca ngeHTndmumpaHm ycTtondmBoTo ynpaBneHne Ha
pecypcuTte, coumanHoTo noeeaeHue n busHec onepauunTe. MNMokasatenute N TEXHUAT
npuHoC 3a pas3bupaHeTo Ha KpbroBaTa UKOHOMMKA Ca rpynuMpaHu cropef obnacture
Ha nosiBa Ha LMPKYNsapHocT, kakto criegsa (European Commission, 2018):

e YCTOMYMBO ynpaBfieHWe Ha pecypcuTe — MHAMKATOpW, OTpassBally peynTa-
TUTE Ha ObpXaBUTE-UYNEHKM B TpaHC(OPMMPaHETO Ha TEXHUTE MKOHOMMKUA KbM
LUMPKYNSPHOCT Ype3 HamarsiBaHe Ha TbPCEHETO Ha Pecypcu, KaTo Mo TO3M HauuH
yBenuYyaeaT CUrypHOCTTa Ha pecypcuTe M oTcrnabBaT HaTWcka BbPXY OKOMHaTa
cpefa KakTo B CbOTBETHaTa CTpaHa, Taka 1 B YybuHa.

e CoumarnHo nosefeHne — nHQMKaTopu, oTpassBalLm UHpopMmMpaHocTTa, aHra-
XXMPaHOCTTa M Yy4acTUETO Ha rpaxxaaHnTe B KpbroBaTa MKOHOMMKA. AHraxupaHocTTa
Ha HaceneHueTo, NpoMsHaTa B MOBEAEHWETO U COUMarnHWTE HOpPMM ca HepasgenHa
YacT OT ycrnexa Ha KpbroBusi MKOHOMUYeCKK npexoA. ToBa o3HavyaBa xopaTa ga ca
CKIMOHHWM Aa y4yacTBaT B HOBU dopMmu Ha notpebneHune (Hanpumep cnopensHe,
CMCTEMM 3a MPOAYKTOBM YCnyru, rOTOBHOCT Aa nnawiaTt noseve 3a TpaWHOCT), B
noBTopHa ynoTpeba (NpoMsiHa Ha HarnacuTe KbM peMoHTa M OBHOBSIBAHETO) U B
obesBpexaaHe (pasgensHe Ha NoTouMTe OTNagbLUM M NPEHACcsHETO UM [0 MecTa 3a
npepaboTka/peLmknnpaHe/copTupaHe).

e Bu3Hec onepaunm — MHAMKATOPK, C KOUTO CE OLEHSBAT EKOMHOBALIMOHHUTE
[OeHOCTN, HAaco4YeHn KbM MPOMsiHA U aganTupaHe Ha Ou3Hec mopenuTe cnopen
NPUHLUMNMTE Ha KpbroBaTa MKOHOMUKA. BuaHec aenHocTTe 1 TaxHaTa gurutanusaums
ca [BuratensT Ha KpbroBusi MKOHOMUYECKU Npexod. Te HacbpyaBaT LMpKyNnsapHOCTTa
npe3 Lenus XM3HeH UMKbI Ha M3MNON3BaHEeTo Ha MaTtepuanvTe, kato ce 3arnovHe ot
TOBa KaK W KaKBW maTepuanu ce AOCTaBAT (CTaHO4ApPTV 3a KayecTBO, OKOMNHa cpeaa
n 3gpaBse). ETanbT Ha npoekTupaHe Ha Gu3Hec onepaunmMTe € 0coGeHO BaXeH 3a
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Bb3MOXHOCTTa 3a NOBTOPHO M3nonaBaHe (MOBTOPHO NMPOM3BOACTBO), peLuKInpaHe
1 NoBuLUaBaHe Ha TpPaWHOCTTa Ha CTOKUTE C LieN No-Obfroto MM 3anassaHe B UKO-
HomukaTa. MNpepaboTkaTa 1 peunknUMpaHeTo ca Kr4oBu BG13Hec onepaumm, KoMTo
ca OT pellaBallo 3Ha4YeHue 3a yBennyaBaHe Ha e(PeKTMBHOCTTA Ha KpbroBaTta MKO-
HOMMKa.

Mepku 3a nonumuka Ha pasgumue Ha Kpb2ogama UKOHOMUKa e Eepora

[MpexoaobT KbM KpbroBa UKOHOMUKA B EBpona e npugpyXeH oT npunaraHeTo
Ha HSAKOMKO cneunduyHn nonutndeckn mepku. MNMpes 2015 r. EK npuema nnaH 3a
OencTBue 3a yCKopsBaHe Ha npexoda KbM KpbroBa WKOHOMMKA, HACOYEH KbM
yKpenBaHe Ha rrnobanHata KOHKYpPEeHTOCMOCOOHOCT, Hacbp4aBaHe Ha YCTOM4YMB
WMKOHOMWYECKN pacTex u Cb3gaBaHe Ha HOBM paboTHM MecTa. To3n nnaH cbabpxa
54 mepku 3a ,3aTBapsiHe Ha Bepurata“ Ha XU3HEHWS UMKbM Ha NpoaykTute — OT
NPoOn3BOACTBOTO U NOTPEBNEHNETO A0 ynpaBneHneTo Ha OTnagbLUmMTe N Nasapa Ha
BTOPUYHKM cypoBuHKU. OnpeaeneHn ca 5 NpuMopUTETHU CEKTopa 3a YCKopsiBaHe Ha
npexoaa no Bepurata Ha CTOMHOCTTA: NracTMacu, XpaHUTENHU oTnagbLm, KPUTUYHU
CYpPOBWHW, CTPOUTENCTBO U cbbapsiHe Ha cTapu crpagn, buomaca n matepuanu Ha
OuonornyHa ocHoBa. CTpaTernyeckute AOKYMEHTU Ha OHELIHUTE UHCTUTYLMU Ha
EC BkntoyBat: sicHa nporpama 3a e(eKTMBHO WM3MON3BaHe Ha pecypcuTe; NbTHa
KapTa; nakeT 3a KpbroBa MKOHOMWKA; U3MEHEHNS B MONUTMKaTa 3a Bb30OHOBAEMMU
€HEPrMnHN N3TOYHMLM, KOUTO UMAT 3a Lien Ja Ce CNpaBsT C pecypcHUTe npobremu.

Mpe3 mapt 2020 r. EBponerickata KoMMUCUA MpPUEMa HOB NiaH, ¢OOKycupaH
BbPXY MPOEKTUPAHETO 1 NPOU3BOACTBOTO HA KPbIOBa MKOHOMMKA, KaTo rapaHTupa, 4e
N3non3eaHnTe pecypcu octaear B UkOHOMMKaTa Ha EC Bb3MOXHO Han-abnro. MNnaHsT
MMa 3a Len Aa Hamanu octatbka Ha noTpebneHuneto B Cbo3a, Aa yaBOM NpoueHTa
Ha KpbroBOTO M3MON3BaHE Ha MaTtepuanuTe u ga JOoNpuHece 3a MKOHOMUYecKkaTa
nekapboHM3aUmMs Ypes HamansiBaHe Ha BbIMepoaHMs u MaTepuanHus otnagbk B EC.

MpexoabT KbM KpbroBa MKOHOMMKA € U B AHEBHUSA pef Ha CBeTOBHUTE dopy-
Mu. Tosn BbNPOC € BbB PoKyca Ha AMCKycuuTe no BpeMe Ha [oguwHaTta cpella
Ha CBETOBHUS NONMUTUYECKU N BraHec enut npe3 2019 r. B [lJaBoc, Ha KOATO ca o4ep-
TaHu YeTupu KnovoBu npuoputeTta 3a 2020 r.:

e yTBbPXKOABaHe Ha pellaBallaTta pons Ha NaepcTBoTo;

e 13MN0ON3BaHe Ha NoTeHumMana Ha YeTebpTaTa nHAycTpuanHa peBonoums;

e Cb3aBaHe Ha KPbroBM BEPUIK 3a CTOMHOCT Ha MaTepunana;

e NpyaaBaHe Ha KIYOBO 3HAYEHWEe Ha CbTPYOHNYECTBOTO.

lMpunaraHeTo Ha NPeanoXeHUTe BU3UKN, CTPaTErMn U Ha KOHKPETHU NOAUTU-
YeCKM MEpPKM U3NCKBa pa3paboTBaHe Ha CbOTBETHU MHCTPYMEHTM, KOMTO, HA MbPBO
MSICTO, C€ OTHaCAT 40 OMnpeAensaHeTo Ha NoAXOAsLLM Noka3aTenu 3a NoCcTUraHeTo
Ha uenuTe Ha Te3u cTpaTernu.

LlupKynﬂpHocm: roKasameJsiu 3a OouyeHKa Ha U3rb/IHeHUemo Ha
rnoriumukama 3a UKOHOMU4YeCKO passumue

J'IMTepaTypaTa npegnara pasnmMyHn metTogoriormm 3a c1:6|/|paHe N nHTepnpe-
TUpaHe Ha JaHHM 3a HabntogeHne 1 oLeHKa Ha NONMUTUYECKUTe MEpPKM 3a KpbroBata
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nkoHomuka. Cera ce npunarat pa3HoobpasHu nokasaTenu, BbMPeKkM Ye NoBEeYETO
nUmaT orpaHundeHus. Han-pasnpoctpaHeHu ca ABa nokasaTernsi, M3non3saHu NpeaMmHo
oT OUCP n -8 — 3a Npon3BOANTENHOCT U 3a e(PeKTUBHOCT Ha pecypcute. MNbpBuar
n3MepBa KpbroBOCTTa KaTo CboTHOLEHMEe Mmexay BBI1 n BbTpeluHoTo notpebneHue
Ha mMaTtepwanu, c apyru oymu, Toi Habnsira Bbpxy camoTO U3Mon3BaHe Ha pecyp-
cuTe. BTopmaT ce oTHacsa OO M3MNoM3BaHETO Ha OrpaHUYEHNTE pecypcn Ha 3emsTa
Mo YCTOMYMB HAYUH, KAaTO CbLUEBPEMEHHO CE€ MUHMMK3MPA Bb3AENCTBUETO BbPXY
okonHaTa cpega. C HeroBa MOMOLL Ce MHTepnpeTMpa HMBOTO Ha Cb3gaBaHe Ha
noBeye C NMo-mMarnko U OCUIypsiBaHETO Ha MO-rofiiMa CTOMHOCT C MO-Marnko BXOASALLM
pecypcu. To3u nokasartern ce nsmepsa 1 Ypes nHaekca 3a epekTMBHOCT Ha pecyp-
cute Ha EC (European Commission, 2015) kaTo MHOEKC Ha €KOMNOrMYHN MHOBALIMK,
KOeUUMEHT Ha peumKnnpaHe 4ypes3 KonmyecTBoTo OMTOBM OTMagbLM Ha YOBEK OT
HaceneHneTo MUnu KonuyectsoTo oTnagbum cnpsamo BBl (European Commission,
2018).

PamkaTa 3a MOHUTOPWHI Ha KpbroBaTa MKOHOMMKA, Cb3faneHa oT EBponen-
ckaTa KOMUCKS, CbAabpKa AeceT NnokasaTernsl, HAKOM OT KOMTO ca pa3buTu no noa-
nHAMKaTopu, n3bpanu ¢ uen ga obxeaHaT OCHOBHUTE elEMEHTU Ha KpbroBaTa MKO-
HoMuMKa. Te3n nokasaTenu ca rpynupaHi B 4eTupu TematnyHu obnactu (European
Commission, 2018):

1. Mpoussodcmeo u nompebrieHue (4eTUpK Nokasartens):

e CaMOJOCTaTbYHOCT Ha CypOBMHMTE 3a Npom3BoacTeo B EC;

e 3eMeHn obLecTBeHM MOPBYKM (KaTo Moka3aTen 3a acrnekTy Ha ouHaHcupa-
HeTo);

e reHepupaHe Ha oTnaabLM (KaTo MHOMKATOP 3a acrnekTn Ha NoTpebneHneTo);

® XpaHWUTENHN OTNaabLu.

2. YnpaeneHue Ha omnadsbyume (OBa nokasartens):

¢ MPOLEHT Ha peumKnupaHe (Gan Ha oTnagbuuTe, KOUTO Ce peLmKnnparT);

e cneumnduUyHM NOTOUM OTNagbLy (OTNagbum OT ONAKOBKW, BMooTNaabuUy, enek-
TPOHHM OTNAagbUM 1 Ap.).

3. Bmopuu4Hu cyposuHu (OBa nokasatens):

¢ MPVMHOC Ha PEeUUKNMpaHNTe MaTepmanu KbM TbPCEHETO Ha CYpPOBUHM;

e TbProBUS C PELUKIMPYEMU CYPOBUMHN MEXOY AbpxXaBuTe-vneHkn Ha EC n
C OCTaHanusi CB4T.

4. KoHKkypeHmocrnocobHocm u uHosayuu (oBa nokasatens):

® YACTHW NHBECTMLMMK, pabOTHN MecTa u bpyTHa fobaBeHa CTOMHOCT;

e MaTEHTU, CBbP3aHU C PELIMKITMPAHETO U BTOPUYHUTE CYPOBUHU KaTo Npumep
3a MHOBaLMMW.

Llenta Ha eBponenckata paMka 3a MOHUTOPUHT € Aa Ce OLEeHWN HanpeabKbT
KbM KpbroBa MKOHOMMKA MO HA4YMH, KOMTO oOXBalla pasnuyHuTE 1 U3MEPEHUS Ha
BCUYKUN eTanu OT XXU3HEHMS LUKBbI Ha pecypcuTe, Npoayktute u ycnyrute. Jlorvkara
N CTPyKTypaTa Ha pamkaTa B OOLLM NMHWK criefgaT norvkaTta U CTpykTypaTta Ha eBpo-
Nenckus nraH 3a JencTBme 3a KpbroBaTa MKOHOMMKA.
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OueHka Ha Kpb2o8ocmma Ha pecypcume 3a e8pornelickomo
UKOHOMUYeCKo passumue: [Mbpeu KOHCmamauyuu

Pesyntatute oT aHanu3uTe Ha JaHHWUTE 3a JeceTTe nokasartens oT paMmkarta
3a MOHUTOPWHI MOKa3BaT, Ye KPbroBOTO M3MNOM3BaHe Ha pecypcuTe 3a pa3BuTue Ha
nkoHomumkata Ha EC ce yBennuyaea (European Commission, 2018). Obnactute Ha
€BPOMNENCKOTO MKOHOMMUYECKO pasBUTUE, B KOUTO LIMPKYMSIPHOCTTA € OT 3HaYeHue,
MoraT [ia Ce XapakTepusnpar, KakTo cnega:

1. MNpowussoacTeo u noTpebnenre. EC oo ronsma cteneH e camogoctaTbyeH 3a
CrpaBsHETO C NOBEYETO HEMETarHWN None3Hu N3KonaemMu Kato CTPoOUTENHU MaTepua-
nm n kpuTudHK 3a Cbio3a CypoBUHM 3a NPOM3BOACTBOTO (BX. European Commission,
2017). No paHHKM Ha cdoHaaumsa ,EnbH MakapTbp® EBpona e Han-ronemuaT HeTeH
BHOcuTen Ha cypoBuHu (Ellen MacArthur Foundation, 2013). EC pa3uuta go ronsma
CTerneH Ha BHOC, KOETO U3MCKBa fa Ce OCUrypu rapaHTipaH 1 bnaroHagexaeH 4oCcTbi
00 1 ameepcudukaums Ha goctaskmte. Mexay 2006 n 2016 r. reHepupaHeTo Ha
OVTOBM OTNaAbLUM Ha YOBEK OT HacerneHneTo cnaga ¢ 8% [o cpegHo 480 kr Ha Yo-
Bek roguwHo. Mexagy oTaenHute gbpxaBu-vneHkn obaye ce HabnogasaT ronemm
pasnuuns B CTOMHOCTTa Ha To3u nokasaten (mexay 250 n 750 kr Ha YoBek OT Hace-
NEHMETO FOAMULLHO), @ B HAKOW OT TaX obpasyBaHETO Ha BUTOBU OTNaabLUM SOPW BCE
owe HapacTea. [MonoxuTtenHoTo e, 4e ot 2006 r. Hacam faHHWUTE nokaseaT cnajg
(11%) Ha obwoTo 06pasdyBaHe Ha oTnagbLUy Ha eavHuua BBIT, Bkn. npoMuwwneHn n
TbProecku (6e3 ronemute MuUHepasnHu otnagbum). Cnopes NpeaBapUTENHUTE OLIEHKN
Ha EBpocTat mexay 2012 n 2014 r. xpaHutenHute otnagbum B EC ca Hamanenu ot
81 Ha 76 MnH. T (T.e. ¢ okono 7%), KOeTo e ekBMBaNEeHTHO Ha cnag oT 161 Ha 149 «kr
Ha YOBEK OT HacerneHmeTo.

2. YnpasneHue Ha oTnagbuute. Mexay 2008 n 2016 r. npun peuuknupaHeTo
Ha 6uTtoBu otnagbum B EC ce HabntogaBa yBenudeHune ot 37 Ha 46%. lNMeT gbpkaBu-
YNIEHKN peuuknupart Haj nosfioBMHaTa oT cBouTe BUTOBM OTnagbLM, HAKOW CTPaHM
ce pobnwkaeart go uenta, npeanoxeHa ot Komucusata, 3a 65% peuunknupaHe oo
2030 r. (Bx. European Commission, 2015), HoO uMa 1 nNeT AbpXaBu, KOUTO BCE OLLe
ca nog 25%.

KoHuenuuaTta 3a kpbroBata MKOHOMMWKA CTOM B OCHOBaTa Ha HacTbnBalus
HOB CTaguU Ha MKOHOMMWYECKO pPa3BUTME, NPU KOWTO TpsibOBa Aa ce Hamepu OTroBop
Ha npegmsBMKaTerncTBarta B rnobdanuanpaHust CBST, CUIMTHO CBbP3aHW C OFPaHUYEHOCT-
Ta Ha pecypcuTe. Llenta e TpaHcdhopmaumsl, HacoYeHa He camo KbM MOBULLABAHE
Ha MPOM3BOAUTENHOCTTA U e(PEKTUBHOCTTA Ha PECYPCUTE, HO Y KbM MUHMMU3MPaHEe
Ha OTnagbuMTe, KakTo M KbM NogobpsiBaHe Ha pe3ynTtatute B MHOro Apyrn obnactu
Ha KpbroBoCT. AHanu3nTe NokassaT, Ye NasapHUTE CWUMK Ca OrpaHWyeHn 1 He ca
[OCTaTbyHO ronemu, 3a Aa NocTurHaTt Tasu HOBa Len 3a MKOHOMWYECKO pa3BuTue,
OTpassBaLla NoTpebHOCTUTE Ha OBLLECTBOTO, XKM3HEHOBaXHMW 32 HEroBOTO GbaeLLe.

*

B 3aknioyeHve moxe ga ce 0606Lwm, Ye AHeC nma MHOro apryMeHTu 3a HOB
CTagmii Ha MIKOHOMUWYECKO Pas3BUTUE 1 3a Npexoda KbM Hero. To3u Npexo ce xapakTe-
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pusnpa ¢ MKOHOMUYECKO pasBuTue, AedUHMPaHO KaTo HenpekbCcHaT npouec Ha
NPOMsiHa, B PpaMKMUTE Ha KOSITO KONMMYECTBEHWUTE HaTpynBaHUS Npeav3BUKBaT KadecT-
BEHU M3MEHEHWs, hopMupalLn OTAENHU CTaaMM Ha pas3BUTWE Ha CTOMAHCTBOTO.
XapakTepucTvkaTa Ha BCEKU CTafui Ce onpeferns OT pasfMyHOTO CbAbpXKaHue Ha
uenTa, cybekta 1 MexaHuaMa Ha MKOHOMUYECKOTO pa3BuTue. CTagumte ca OTHOCU-
TEITHO NPOABIDKMTENHM NEPMOaN OT BpeMe C OTHOCUTESTHO MOCTOSIHHO pa3bupaHe
3a uern, cybekT n mexaHusbM Ha passuTue. [eproanTte Ha Npexod OT eAvH CTagun
Ha UKOHOMMYECKO Pa3BUTUE KbM APYr Ca OTHOCUTENHO NO-KPaTKW, HO C MO-MHTEH3NBHU
npomMeHun. BbB Bpb3ka C TOBa CbBPEMEHHOTO Pa3BUTUE Ce OMNpeaerns KaTto npexon
OT eVH KbM Jpyr, HOB CTagui, apryMeHTMpaH ¢ NpoMsiHa B pasbupaHeTo 3a LuenTa,
cybekta n mexaHu3Ma Ha pasBUTMETO, KOATO HamMupa OTpaKeHWe B TPU OCHOBHM
rpynu akTyarnHu KOHLeNuMn — 3a kpbroea (6e3oTnagbyHa, UMPKYnsipHa) MKOHOMMUKA,
3a MKOHOMMKA Ha 3HAHMETO U 3a AurutTanusauus.

B pamknTte Ha KoHUenyusima 3a Kpbaosama UKOHOMUKa LienTa Ha UKOHOMU4Yec-
KOTO pasBUTWE Ce MpeHacoyBa OT MakCUMMU3MpaHe Ha nedvanbata Ha upMnUTe K
Ha HapacTBaHeTo Ha BBI1 Ha HaunoHanHo paBHMLE KbM MKOHOMUYHO/6E30TNagHO
1 BTOPUYHO M3MON3BaHE Ha pecypcu, 0COBEHO Ha OHEe3MW, YMETO U3depnBaHe 3acTpa-
LWaBa xuBoTa Ha xopata. C gpyr Aymu, Uenta € ga ce noeme no pasnu4yeH mbT —
Cb3aBaHe Ha €KOCUCTEMMW, KOUTO Aa NMpeodoneAaT HOoBuTe rnobanHum coumarnHm
HanpexeHns 1 NPUYMHNUTE 3a TAX, KAKBUTO Ca Hamnpumep OrpaHNYeHOTO KONMYEeCTBO
BOAa, 3aMbpCABaHETO Ha MoyBaTa, Bb3dyxa M BogaTta M T.H., Kato OT HanuyHuTe
BapuaHTh ce usbepaT Han-mkoHoMuyeckn edektnBHUTEe. OTHOCHO CybekTa u mexa-
HM3Ma 3a NOCTUraHeTo Ha Ta3u Lien NpoydYBaHeTO Ha nuTepaTypaTta nokasea, 4ve
cerawHuTe KOHLENUMM 3a KpbroBa MKOHOMUKA OOCHXKOAT HOBOTO M3MNon3BaHe Ha
pecypcu, HO He yKa3BaT KOW U KaK LLie OCUIYpU OCHLLECTBABAHETO HA TakMBa NPOMEHM.
BbB Bpb3ka ¢ ToBa npe3 2020 r., owe npeagu naHgemmata, npmyinHeHa ot COVID-
19, MapnaHa MauykaTo npusoBaBa fa ce NPEOCMUCTAT KanaumMTeTbT U ponsiTa Ha
NpaBUTENCTBOTO B MKOHOMMKaTa U OOLIECTBOTO U Hal-Beye Aa ce Bb3CTAHOBM
YyBCTBOTO 3a OOLLECTBEHA Lier, 3a Aa Ce Aafe OTroBOp Ha pasnuyHUTE npeausBurKa-
TencTea npepg ceeta — OT Te3n, CBbpP3aHU CbC 30paBeTo, 40 HEMPMKOCHOBEHOCTTA Ha
NINYHWS XUBOT M KNMMaTUYHaTa Kpuaa (BX. Mazzucato, 2013, 2021).

KoHuenyusima, 3acsieauja UKOHOMUKama Ha 3HaHuUemo, nNokasea, ye 3a ycra-
HOBSIBAHETO Ha npobnemuTe npen pasBUTUETO Ha OOLLECTBOTO (TEKYLUU M HOBM) U
3a reHepvpaHeTo Ha naen 3a pellaBaHeTo UM e Heobxoaumo da ce mobunusnpa
HaLMoHaneH 1 NpUBeYeEH pecypc oT 3HaHusi. CyBekTbT, onpeaensil npuoputeTnTe
B TOBa OTHOLLEHMWE, € CEKTOPbT Ha Hay4YHUTe nM3cnefBaHus. B pamkute Ha Tasn KOH-
uenuus e ngeHTMdmumMpaH HoB cneumndnyYeH NKOHOMUYECKN PECYPC — 3HAHWNETO, KaTo
ce nop4vepTasa, Ye BbB Bpb3ka C TOBa AENbT Ha pasxoanTe 3a HayyYHW u3cnenBaHus
oT BBI1 cpegHo 3a cTpaHute oT EC Tpsiba ga e noHe 3% (3a bbnrapusa 1,5% 3a
2010 v cnep ToBa 3a 2020 1 2030 1.).

Koruenyusima 3a dueumarnu3ayusima OTKpOsiBa NPOMsiHaTa B Ha4YMHa Ha (PyHK-
UMOHMpaHe Ha HauuMoHanHWTe cTonmaHcTeBa. durMtanusaumsita € HoB heHOMEH B
pa3BUTUETO Ha MKOHOMMKATa U Ha OBLLECTBOTO U Ce CBbp3Ba C YCKOPEHU KONUYECT-
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BEHM M KayeCTBEHW TpaHcdopmauum B pesyntaT OT Cb3faBaHETO, BHeOPSIBAHETO U
n3nonasaHeTo Ha HoBu VKT, kakTo n OT KOMBMHUPAHETO UM C OPYrN TEXHOMNOMMMK.
MosiBABaAT ce HOBM CYpPOBWHU, MPOAYKTM U YCNYrK, NPOMEHSA Ce opraHu3aumsTa Ha
NpPou3BOACTBOTO, KaKTO M BU3HeC oTHoLleHuATa. Bb3HukBaT HoBW, Npeobpa3ysaTt ce
UM 1M34e3BaT CblUECTBYBaLLM OTpacnu. durutanusauusita Ha nyonuyHuTe ycnyru
BNsie BbpXy OOLLECTBEHUTE OTHOLEHUS. Pa3HooOpa3neTto OT Bb3MOXHOCTH,
OMHaMuKaTa B TAXHaTa MPOMSiHA U Bb3HWMKBAHETO HA HOBM HA4YMHW U CPEACTBa,
MO3BOJSABALLM OCBLLECTBABAHETO MM, KakTo M ambuumsaTa ga ce u3nonssaTt BCUYKU
Bb3MOXXHOCTM 0b6aye yBenmyaBar p1cka oT 3aryom.

OuepTaBa ce NoTpebHOCT OT HOBa Napagurma 3a oopMmnpaHe 1 npoBexaa-
He Ha MKOHOMMYEecKa mnonuTuka. PeabunutnpaHeTo Ha ponsta Ha ObpkasaTta 3a
OCbLLECTBABAHETO Ha Te3n Lenu e 6escnopHo. ETo 3awo B EC kakto Ha B13Hec HMBO,
Taka U Ha HauMoHAarHO U MeXAyHapoOHO paBHULLE Ce NPEOCMUCHIST npunaraHuTe
cTpaTerMm Ha pasBuTue, KaTo ce TbPCU U Ce AeNCTBa B CbTPYAHUYECTBO.

M3ocTaBaHeTo Ha bbnrapusi B npegedvHMpaHeTo Ha LenuTe u ctpaTternmre
pecrekTMpa B HE3a40OBONMMTENHOTO M NpeacTaBsiHe B knacauunte Ha EC 3a pas-
NIMYHM HaMpaBIieHMs HAa MKOHOMUYECKOTO pa3BuTue. Ha npakTnka hopMupaHeTo Ha
uenute Ha O6LIECTBEHOTO pasBUTWE, PECN. PoNnsaTa Ha gbpKaBaTta, Ce OCbLUEeCT-
BsiBa Ype3 NepuoanyHoO NpoBeXAaHn u3bopu, Ha KOUTO OTAENHU NapTUM U rpynu
OT MapTuu NpeacTaBsaT cBOM BwxgaHus. CepuosHa npeyka npeq pasBUTUETO Ha
MKOHOMMKaTa €, ako Ha TakvmBa n3bopu He ce AMCKYyTMpaT CbBPEMEHHUTE NpeansBu-
KaTencTBa M Kak e Ce CbXpaHu MAEHTUYHOCTTa U MHTerpuTeTa Ha obLecTBoTo B
ycroBusiTa Ha rnobanusaums.

Ha npaktuka obave 4eCcTO XU3HEHOBaXHW NpobriemMu M nNpeanoxeHus 3a
peLleHnsTa UM ca NpeacTaBeHn NpeaMMHO B NMporpaMy Ha Markv napTum Ha uHdop-
MUpaHu nHTenekTyanuy. CbLUEBPEMEHHO CNPaBSIHETO C HOBUTE Mpeav3BuUKaTencTea
nsnckea obefMHeHNe Ha OBLLECTBEHMTE CUMKM U KOHLEHTPaLUUsSl HA UHTENEKT, a ToBa
Hamupa bnaronpusiTHa cpefa B ToTanuTapHu gbpxasu. [1oBog 3a pasMuchn B Tasu
nocoka gaBsa Kutawn, kakTto U CTpaxbT OT NaHAeMusATa, KOMTO Npu n3bopu noHsikora
B3eMa HagmoLme Hag CTpeMexa KbM MKOHOMWYECKV U3roau (MpeanaraHy v JoKasaHu
Hanpumep C ynpaeneHueTo Ha npeavgeHTa Tpbmn B CALLL).

BbnpocbkT e ganu npu nsbopa Ha antepHaTtMBu (Npy ycrioBne 4e my 6baat
npeaocTaBeHW) YOBELLIKMAT pas3yM Lie Hagaernee u we n3depe cBOOOAHOTO pa3su-
THE Ha NIMYHOCTTa B AEMOKPATUYHO, UHTErPUpaHo 1 MHAOPMUpPaHO OOLLECTBO, UMK
LLle ce noeme Mo NbTSA Ha HOB BUA KOFIOHMANmM3bm — TEXHOMOMMYEH, MKOHOMUYECKM,
obLecTBeH U NUYHOCTEH. BbaeLeTo e nokaxe, a AoToraBa € Heobxoaumo aa ce
MOOMNN3upa BLTPELLHMAT U MPUBIEYEHUAT NOTEHLMAN OT 3HaHWSA 3a hopMMpaHe Ha
[OCTOVHM anTepHaTUBM Npu Npexoia KbM HOBUS CTaM HA MKOHOMMYECKO pa3BuUTUe.
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THE NEW STAGE OF ECONOMIC DEVELOPMENT

Argumentation is presented for the emergence of a new stage in the development
of national economies along with the global technology change and the new
social and economic performance challenges. Theoretically, this notion is developed
applying Hegel’s ideas of economic and social development. In this regard, economic
development is defined as a continuous process of change, the quantitative
accumulation of which leads to a new stage with a qualitatively different goal,
subject and mechanism for achieving it. Arguments for transition to a new
stage of economic development are drawn from the analysis of contemporary
concepts of innovative development, knowledge economy, circular economy
and digitalization of the economy. They are associated with the application of
new indicators for targets of economic development and new methodologies
for collecting and interpreting new appearances in the real economy. The article
also provides arguments for the transition to a new stage of economic development
from the practice of the EU concerning the development and monitoring policies
for achieving new goals. This is accompanied by rethinking the strategy and
developing new alliances. The presented data show an unsatisfactory performance
of the development of the Bulgarian economy among the EU member states.
Following the above statements, it is assumed that it is necessary to rethink
national strategy taking into account the challenges of transition to a new stage
of economic development and opportunities, they provide for progressive
development based on specifics national economy and identity of the society.

JEL: O1; O33; A13

Keywords: economic development; technological change; state policy; connection
between economics and social values

The under determination of economic development, one of the most used
concepts in economic studies and in the formation of economic policy, is a barrier
to understand the contemporary processes of accelerating changes in technology,
economy and society. It has given rise to serious problems as the most diverse
content is invested when it is used. An example of these problems is misunderstanding
why, with the disintegration of the economic system prevailing in Central and Eastern
Europe until 1990, the goal of developing the national economy in the direction of
“increasingly satisfying the growing needs of workers and the comprehensive
development of the individual” became invalid; or why it was changed and why to
the neoclassical understanding, in which the goal of the development of the national
economy is associated with the introduction of a market mechanism (which is a mean
for achieving, but not a goal), is upheld in the formation and implementation of
economic policy after 1990. For the decade after 1990, Ivan lliev (2004) summarizes
that “the links and relationships between the development of the economy and the
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policy pursued by the authorities with extremely complex and diverse”, i.e., there is
no vision of a goal for the economic development of the country. At the beginning of
the 21st century, scientists from the Bulgarian Academy of Sciences (BAS), united
in the teams of lvan Angelov (2003) and Vassil Prodanov (2004), dedicating their
research to the strategies for catching-up development, and more specifically, to
define its goal by 2010. This goal is defined as achieving a certain level of some of
the most important indicators in order to reduce the distance between Bulgaria and
other countries by 2020. Research on the goals of economic development and their
possible achievement continues to this day (Angelov, 2020). The question of why
these goals of economic development are not accepted by the policy makers arises.

The group developing the Annual report of the ERI at BAS has made the
assumption that still, in modern contemporary policies, the most common definition
regarding economic development is that it is “a technical problem requiring simple
solutions, better management algorithms, better trade and pricing policies and better
macroeconomic conditions”. It is reported that, as a result of following the fraudulently
simple rules of the Washington Consensus, based on this understanding and the
prescriptions for Bulgaria, its economy falls into long-term stagnation instead of
growth (see Yotsov, Lukanova et al., 2020, p. 16). It was noted that the crisis of
2007-2009 significantly shook the credibility of the policies offered in line with the
traditions of neoclassical thinking (Todorov, 2020, p. 43). Even consultants following
the neoclassical paradigm have already started proposing the formulation and
implementation of sustainable development policies that integrate economic growth,
social development and environmental protection (Fiti, Drangovska, 2020, p. 86).
Others have come to the conclusion that “it is elementary and trivial to think that
the desired economic and investment activity can be achieved and stimulated only
by changing numerical management parameters” (Minassian, 2020, p. 96). But
there have been no significant attempts to define a new concept.

It could be assumed that the discussions presented are mainly focused on
defining the goal (strategy) of economic development. Arguments for changing the
paradigm for the practice of policy formation have been developed on the basis of
comparing goals and their achievement by applying the dominant understanding of
economic development (Chobanova, 2020, pp. 69-75).

The contemporary globalization of economic processes has placed new
emphasis on the discussion around understanding the content of the term “economic
development”. Accelerating the transformation of knowledge into an economic
resource as a result of digitalization has had not only positive but also many negative
consequences for the individual and for society as a whole (global warming, limited
resources of vital importance, erosion of social identity and of personal freedom, etc.).

The importance of these problems has generated a growing variety of concepts
of economic development, such as knowledge economy, digital economy, circular
economy, etc., on the one hand, and the corresponding variety of goals, strategies
and policies for their implementation on the other hand. Thus, both researchers and
policy makers are faced with the problem of defining the specifics and respective
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national priorities. The copying of other countries’ or of the EU as such any model’
does not lead to expected achievement of the goals. In addition, these problems
are not sufficiently discussed in the literature.?

Understanding economic development

To overcome the above misunderstandings concerning the insertion of different
content in the concept, further economic development is interpreted on the basis of
its origin and on the basis of the context of its use in the contemporary scientific
literature. A definition of economic development in the tradition of Hegel's historical
dialectical thinking is proposed and further applied.

Etymology of the concept of economic development

The concept of economic development refers to the understanding of the content
of two related terms: economy and development. The first comes from the Greek
word oikovéuog (i.e. “household or household management”), a compound word
derived from oikog (“house; household; home”) and vépw (“territory in which | manage;
exchange, distribute; rule, law”). When translated literally, it means “rules for running
the household”. The second compound concept — development, has a very wide
and quite imprecise use. It is most often associated with a continuous process of
transition from one stage to another more progressive one, but it can also be used
with a negative semantic load, such as in the “development of the pandemic”.

This allows us, in etymological terms, to define economic development as a
constant process of changing the state of the economy (most often understood as
the national economy) from one stage to a new one.

Understanding of economic development in contemporary literature

In the modern scientific literature, the distinction can be made between two main
understandings in the widespread use of the concept of economic development.
According to the first one, which occurred after World War I, it is a process of
transformation of national economies with low incomes (less developed) into
advanced industrial economies. Theories of such economic development (see
Copestake, 1999) are distinguished according to whether the economies are (a)
relatively open or closed to international trade, (b) actively managed by the state
(dirigiste) or rely on private activity (laissez-faire). All these theories deal primarily
with explaining variations in long-term economic growth.

! The lack of comprehensive modern strategy considering country specifics makes policy makers to copy
EU, or other countries priorities. For example, is considered that “The analysis of the definitions and main
characteristics of the circular economy, as well as the documents of the European Union, makes it possible
to determine the main areas of intervention to which they can be attributed ... (biomass and bio-based
products, as well as photovoltaics and wind turbines; the aeronautics and defense industry; part of the
chemical and pharmaceutical industries)” in national economy. (see Hristozov, Chobanov, 2020, p. 103).

Additional problem is that the “number of papers, reproducing national policies and strategies or the
public documents of international organizations without any critical analysis, specific comments and
recommendations is too large” (Chobanova & Nozharov, 2018). Doctoral studies are also shown to deviate
from the problems of practice (see Inzalt, Csonka, 2020).
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The second understanding of economic development in the modern literature
is that it is synonymous with economic growth, the level of which is measured by
the GDP growth. It is used to describe a change in a country’s economy over a period
of time, including qualitative as well as quantitative measures that lead to an increase
in GDP. In some studies, for example, increasing the share of the GDP produced in
the services sector above 50% is accepted as a criterion for the development of the
knowledge economy. On the basis of international comparisons, rankings of the
countries are made based on comparable data and relevant assessments and
recommendations are given.

In Bulgarian literature, the concepts of economic development that have
been developing since the beginning of the 21st century mainly discuss the goals
of economic development. A number of scientists, united in the teams of leading
representatives of the economic (Angelov, 2003) philosophical (Prodanov, 2004)
Institutes of the Bulgarian Academy of Sciences, have published studies dedicated
to the strategies for catching-up economic development. According to them the goal
of economic development is to achieve a certain level of some of the most important
indicators by 2010 and to reduce the distance between Bulgaria and other countries
by 2020. Ivan Angelov (2000) determines the purpose and means of economic
development. He also defines a fundamental ultimate goal of economic policy — one
that improves people’s lives and offers a set of indicators for measuring: the quality of
life; income level; consumption of the most important goods and services; consumption
structure; structure of household expenditures; income and property differentiation;
unemployment rate; access to quality healthcare, education and other public services;
healthy ecological environment; lower infant mortality; less morbidity, longer life
expectancy, etc. To these are added: participation in the resolution of public affairs;
transparency of government; reliable protection of personal safety, dignity and property
against criminal and corrupt encroachments, etc. He also determines the means for
achieving the goal of improving the quality of life — through monetary policy, budgetary
policy, foreign economic policy, income policy, employment and unemployment policy,
structural policy, scientific and technical policy, investment policy, institutional policy,
etc. Research on the ultimate goal of economic development and the means to
achieve it continues to this day (Angelov, 2020).

Another approach to developing strategy has appeared in the report of the
Economic Research Institute at BAS to the President of the Republic of Bulgaria,
named, “Strategy for the Accelerated Economic Development of the Republic of
Bulgaria” (Dimitrov, 2007). There acceleration of the economic development is
knowledge and innovation driven (Chobanova, 2007). Another approach to
understanding recent development is the one defining it as a process of change in
the relations in the production, exchange, distribution and consumption of goods is
a result of the fourth industrial revolution has recently been in the process of formation®.

3 The understanding of modern economic development is in the focus of the interest of a number of
researchers in the country, mainly from the BAS. The center of these discussions are the national scientific
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The concept of innovativeness of the national economy (Chobanova, 2012)
as a concept for economic development and policy was broadly discussed and
implemented but has not enough positive impact because of objective reasons
(Chobanova, 2015).

The vast majority of the recent economic literature is associated with new
diverse modern concepts of development, including circular (waste-free) economy,
knowledge economy and digitalization.

This growing variety of concepts makes the attempt to define economic
development even more difficult. It implies a search for scientific grassroots in the
theoretical heritage. As a result of the study, an opportunity arose to define the
concept applying Hegel’'s philosophical interpretation of economic development.
Compared to other understandings, it provides arguments for determining the
features that characterize the individual stages of economic development, as well
as the transition from one stage to another. Its characteristic feature is that it
emphasizes the interrelationship between the development of the economy and
freedom (Eecke, 1983) and justice (Pinkard, 2017), i.e., between the development
of the economy and social evolution. Next, the focus will be placed on the characteristics
and interpretation of economic development from the point of view of Hegel's doctrine.

Hegel’s understanding of economic development in short

Recently, the connection between the development of the economy and the
development of man and society is being discussed more and more often. Hegel's
understanding of economic development offers an interpretation of this question. In
1804, at the beginning of industrial development and market relations, in his lecture
to the academic staff of the University of Jena, Hegel discussed the influence of the
development of the market economy on the freedom of the individual, as well as on
social integrity. He concluded that the development of the economy, especially through
the division of labour, leads to negative changes — fragmentation and disintegration
of society on the one hand, and erosion of individual freedom on the other hand. Hegel
provided arguments that market forces do not have enough capacity and that the state
must be involved in dealing with the abovementioned social problems, in addition
to providing of social self-awareness.

The stages of economic development applying Hegel’s theory are distinguished
based on whether there is a difference in the content of the three components (features)
that characterize the economy and its development. In this regard, each stage differs
qualitatively from the previous ones in the content of the goals — object (goal), subject

conferences on political economy, traditionally organized by the Department of Political Economy at the
UNWE. See the reports of Hristo Prodanov, Svetla Toshkova, Vasil Prodanov, Rossitsa Chobanova and
Borislav Gradinarov from the 4™ National Conference on Political Economy on the topic of “Digital Economy
and Challenges to Political Economy”, 2019, Sofia: UNWE; also see the materials from the 5™ National
Scientific Conference on Political Economy, held in 2020, on the topic of “Political Economy and the Future
of the World Economy”, in the reports of Tatiana Hubenova, Rossitsa Chobanova, Plamen Tchipev and
others.
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(state and/or other main player) and means to achieve the goals (instrument — through
a free market or with state regulation, etc.)

It could be concluded that in applying Hegel's understanding, economic
development can be defined as a process of continuous change, the quantitative
accumulation of which leads to qualitatively new characteristics of the goal, subject
and means to achieve the goals associated with the emergence of new “stages” of
this development.

Another problem discussed by Hegel that is still relevant today is how to
overcome the negative impact of the market mechanism for economic development
on the development of man (his freedom and community identity) and society (its
integrity). The problem of the disaggregation of society discussed by Hegel is
analogous to the impact of the consequences of the widespread use of the Internet,
the widening gap between national economies in terms of the creation and use of
new knowledge as a resource for economic development. The possible solutions to
the problems of global warming, the lack of vital resources and the generation of
social tensions are similar. A new global colonialism is being formed, emerging on
the basis of a largely established technological monopoly in the world economy. In
terms of solutions to these social problems, the economy, if left to function only
through its inherent market mechanism, is blind to the needs of the social community,
according to Hegel.

Logically, the need arises to determine the current state and development of
the national economy. From the point of view of the abovementioned interpretation
of development, today there is a transition from the stage of economic development
the aim of which is to increase the profit at the enterprise level and the GDP at the
national/macro level. The means or mechanism for achieving the goal is a free
market and the main subject, which is implemented by this development, is the
entrepreneur or, the business sector in general.

The need for a transition to a new stage of development is justified by the inability
of the goals set within the old stage to be achieved by applying the relevant tools.
l.e., it is necessary to change the paradigm for economic development due to the
discrepancy between the set goals and the achieved results of the implemented
policy (Chobanova, 2020). On the other hand, the development of society faces
new challenges, the overcoming of which is vital, and their solution becomes more
important than increasing profits. They are accompanied by creating a huge variety
of new concepts for development and, accordingly, for economic policy. Furthermore,
as summarized in three directions — for innovative economic development based
on new knowledge; for the circular (non-waste) economy; and for digitalization —
these concepts are characterized in terms of the argument for transition to a new
stage of economic development argued here.

The concept of innovative economic development

The predominant concepts of economic development today are related to the
renewal and creation, acquisition and application of new knowledge.
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Schumpeter on innovative economic development

Fundamental to the modern concept of innovative economic development are
the works of Josef Schumpeter “Theory of Economic Development”, “Business Cycles”
and “Capitalism, Socialism, Democracy”. Central to this is the understanding of
innovation (renewal) as the core of economic development, which means economic
change. The renewal within this understanding is the result of an entrepreneurial
initiative aimed at higher profits. It is not always based on research. It is associated
with new combinations of supply-side factors of production. Schumpeter grouped the
new combinations of factors of production into five groups (Schumpeter, 1934, p. 66):

a) introduction of a new product or one that is not known to the consumer, or
a qualitative change of an existing product;

b) introduction of a new method of production which has not yet been
experimented within the sector concerned, is not necessarily based on a new scientific
discovery and may consist in a new way of commercially applying a given good;

c) introduction to a new market, i.e., a market in which a given industry has not
entered the country in question or a market that has not existed before;

d) obtaining new sources of raw materials or semi-finished products, whether
they existed, or their existence was simply not taken into account, or they were
considered unavailable, or they had to be created;

e) building a new organization in the industry — in a monopoly position (for
example through a trust) or breaking the monopoly position of another enterprise.

The reasons why companies undertake the implementation of risky innovation
are the opportunities to increase income and improve their competitive position.
The main thing, according to Schumpeter, is that companies are looking for economic
rents. When upgrading a production process that increases productivity, the
company gains an advantage over its competitors due to reduced costs, which
allows it to get a better price than the prevailing market price. Depending on the
elasticity of demand, it can use a combination of lower price and higher added
value than its competitors to gain a market share and generate additional fixed
income. In the case of product renewal, the company obtains a monopoly position
due to either a patent (legal monopoly) or the delay with which competitors imitate
the product. The monopoly position allows the company to set a higher price than
would be possible in a competitive market, and thus, to receive an annuity.

Another reason for renewal is its importance for the competitive position. In
order to protect their competitive position, as well as to gain an advantage over
competitors, companies create, absorb and use new knowledge, which leads to a
number of changes in the technologies and raw materials used in manufactured
products, in the organization and on the markets. Schumpeter notes that the technical
change is not smooth. New technologies compete with existing ones and in many
cases replace them. These processes of technological dissemination are often lengthy
and usually involve gradual improvements in both new and existing technologies.
In the “turmoil” that has arisen, the new companies are displacing the incumbents,
who find it more difficult to adapt. Technical change generates a redistribution of
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resources, including labour, between industries and between companies. In the modern
conditions of accelerated development and introduction of new technologies, especially
information and communication technologies, their impact on economic development is
increasing. Technical change, in addition to development (creation) can also mean the
destruction of the enterprises implementing it. It may also include mutual advantages
and support between competitors or between suppliers, manufacturers and customers.

Economic development is based on radical and incremental renewal, carried
out through “creation” and “destruction” (creative destruction), or in other words —
through the emergence of new economic formations and the development of existing
ones, as well as through their destruction.

From a macroeconomic perspective, Schumpeter viewed economic development
through the prism of the connection between cycles of economic activity, technology
they change speed and in this way innovation. The tendency of accelerating the
impact of the processes of technological change on economic development has
appeared through the so-called Schumpeter/Kondratieff waves. Modern aspects of
innovation waves and economic development are the subject of a study by Carlotta
Perez, who in 2002, in her book on financial bubbles, predicted the global crisis in
2007-2008 (see Perez, 2002).

The understanding of innovative development is further explored in the theory of
competitive advantage of nations by Porter. It justifies the need for a new theoretical
paradigm to “highlight improvements and innovations in methods as its central
component” (Porter, 2004, p. 35), as well as the importance of national economic
structures, values, cultures, institutions and history for the competitive success of
industries and companies (ibid., p. 33). Porter found that “companies will ultimately
fail if they do not base their strategies on improvement and innovation” (ibid., p. 45).
Based on a study of resource allocation strategies and economic growth in more
than 100 industries in more than 10 industrialized countries, he concluded that “the
ability of the economy to modernize strongly depends on the positions of national
companies in this part, which is exposed to international competition” (ibid., p. 653,
659). However, “achieving competitive advantage in the industries and supporting
sectors requires prior created by self from prominent local companies and high levels
of technological skills” (ibid., p. 672).

One of the most popular proponents of the concept of innovative economic
development and followers of Schumpeter is Marianna Mazzucato, author of the
book “Entrepreneurial State”, which emphasizes the inability of market forces to
cope with the large challenges of modernity (see Mazzucato, 2013). Her recent
book is focused on “mission economy"”, or in other words — on the goal and subject
of economic development (Mazzucato, 2021). In this school of understanding is the
concept of innovativeness of national economy also.

Measuring innovative development

The approach to measuring innovation applied by the European Commission
involves subordinating the measurement of research and innovation according to
the extent to which they contribute to the achievement of common development
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goals, as well as to meeting major challenges. For this purpose, the so-called
European Innovation Scoreboard (EIS) is applied. It is an instrument the first
version of which was created at the initiative of the European Commission in the
framework of the Lisbon Strategy (2000) in order to provide comparative assessments
of the situation of the Member States. EIS provides annual estimates for the EU
and other leading innovative nations. The estimation is based on a wide range of
indicators on structural conditions, knowledge creation, innovation at company
level and results in the form of new products, services and intellectual property.

The annual European Innovation Index provides a comparative assessment
of the results of research and innovation in EU countries, other European countries
and regional neighbours. It allows policy makers to assess the relative strengths and
weaknesses of national research and innovation systems, tracks progress and identifies
priority areas for enhancing innovation performance (EC, 2020a). In recent years,
the question of the context of the analyses has been raised more and more. A set
of contextual indicators was presented in the country profiles in the 2017 edition
and revised the following year. These contextual indicators include economic,
demographic and managerial dimensions such as sectoral employment, population,
economic growth and business environment conditions. The latest report is for
2020 (EC, 2020a) the estimates for innovation development for 2020 for 27 separate
indicators, including innovation activities in companies, investments in research and
innovation and elements of human resources and employment, the EU countries are
grouped as: Innovation leaders (Denmark, Finland, Luxembourg, the Netherlands and
Sweden), whose performance is well above the EU average; Strong innovators (Austria,
Belgium, Estonia, France, Germany, Ireland and Portugal), whose performance is
above or close to the EU average; Moderate innovators (Croatia, Cyprus, the Czech
Republic, Greece, Hungary, Italy, Latvia, Lithuania, Malta, Poland, Slovakia, Slovenia
and Spain), which show innovative results below the EU average; and Modest
innovators (Bulgaria and Romania), whose innovation results are below 50% of the
EU average.

Some of the findings regarding the innovative economic development of the
EU are, as follow:

Countries that have good overall innovation performance also perform well in
most specific areas of innovation. Luxembourg continues to be the best performing
country regarding to attractiveness of research systems, followed by Denmark, the
Netherlands and Sweden. These countries are open to cooperation with partners from
abroad, researchers are involved in well-established networks at the international level
and the quality of research results is very high.

In terms of innovating small and medium enterprises (SMEs), Portugal is the
leader, followed by Finland, Austria and Belgium. These countries are characterized by
a high share of SMEs with innovative products and business processes. Ireland is also
a leader in terms of the impact of innovation on employment (followed by Luxembourg,
Malta and Sweden) and the impact of innovation on sales (followed by Germany,
Slovakia and Belgium).
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Austria provides more flexible innovation opportunities, followed by Belgium,
Finland and the Netherlands. Research systems in these countries are also aimed
at meeting the demand of companies, arguing the private co-financing of public
research.

In terms of the other dimensions of innovation development, as classified by
the composite performance index, the EU leaders are: Sweden for human resources;
Denmark for a financial and innovation-friendly environment; Germany for “hard”
investments; and Luxembourg for intellectual assets.

The review of the concept of innovative development and implementation,
accompanied by frequent changes in methodologies and specific indicators of
measurement in the EU, as well as the demand for a new context, is an evidence
of the transition to a new stage of economic development.

The concept of the knowledge economy

New knowledge has always been important in solving the basic economic
question: how to meet growing needs with limited resources. But it is only in the
last century that questions, such as: which knowledge is of economic importance
(especially at the company level); how it affects economic prosperity at the company
and sectoral levels; how radical technological innovations affect macroeconomic
development; and what are the prerequisites for achieving competitive advantages;
have come to the forefront. Some of the problems that need to be addressed are,
for example: how to form national strategies for innovative development, in which
knowledge is of the greatest importance; how to be able to “mobilize” in order to
achieve progress and “creation” and not “destruction”; how to define and measure
knowledge as a prerequisite for the formation of a vision for innovative economic
development.

Main characteristics of the concept

An important contribution to understanding the role of knowledge in economic
and social development was made by the American sociologist Daniel Bell, who in
1973 introduced the concept of “knowledge society” as a post-industrial society
(see Bell, 1973). According to Bell, theoretical knowledge and its codification play a
central role in the development of society. The availability and access to information
are crucial for progress. In this regard, the predominant volume of economic activity
in the knowledge society is shifting from production to the service sector. Investing
in the creation and use of new knowledge, on the one hand, and the appropriation
of economic results, on the other, are becoming a major problem in public-private
relations. According to Bell, the main institutions that contribute to the development
of the knowledge society are universities and research organizations. The industries
that use the latest modern knowledge most intensively form the economic basis for
this development. The thesis is formulated that human capital becomes the most
important factor for development.

Bell envisions the emergence of a new type of technical elite that will lead to
a new stratification based on differences in skills and abilities, on the one hand, and
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on access to education, on the other hand. He envisages that overcoming the public
contradictions in this area will become a major political problem, which will be
resolved through the mechanisms and tools for the formation and implementation
of scientific and educational policy. The dynamic changes of the 70s, 80s and 90s
of the last century and the beginning of the 21st century confirm his predictions.
Bell's ideas find further development and application in defining the specific policies
of the leading countries.

At the end of the XX century, the problem of the theoretical understanding of
the role of knowledge in economic development was posed by Peter Drucker. He
introduced the term “knowledge economy”. In his book “The Post-Capitalist Society”,
published in 1993, the author distinguishes between the capitalist and the post-
capitalist society according to the role of knowledge about the economy. In capitalist
society, this role is secondary and comes down to solving problems posed by
practice. In the knowledge economy, it is not the practice that poses problems for
solving to science, but the development of knowledge and, above all, of scientific
knowledge that determines the directions and practical tasks for economic development.
In this regard, Drucker concludes that neither labour, nor natural resources (the “Holy
of Holies” for economists), nor capital will be the main “means of production”. “This
is and will be knowledge ... and ... the practical application of knowledge in work”
(Drucker, 2000, pp. 13-14).

Defining knowledge as an economic resource

Despite its great importance for economic development, the definition of
knowledge as a scientific category has not been the subject of discussion among
economists for a long time. On the other hand, there are many and varied definitions in
the philosophical literature. They are the result of discussions that have not been
interrupted since antiquity, when Plato defined the three classical criteria for the
existence of knowledge — to have a statement, to have it be proven true, and to
believe in it. Without entering into philosophical discussions and by accepting the
well-known postulates, further determination will be made about which knowledge is
important for the development of national economies and what it is (see Chobanova,
2012). In its essence, knowledge is tested in socio-historical practice as a result
of the process of knowledge of material and spiritual processes and phenomena.
Cognition, in turn, is a process of subjective reflection of the objective reality, which
determines its personification, dependence on access to information and personality
traits, as well as its strong sensitivity to risk (ibid., p. 77). The types of knowledge
that are important for economic development can be grouped, as follows: life, pre-
scientific and scientific; empirical and theoretical; explicit (codified) and implicit (tacit).

Scientific knowledge differs significantly from life or pre-scientific knowledge.
Life knowledge ascertains the presence of objects, processes, phenomena and
how one or another event takes place. Scientific knowledge presupposes not only
the establishment of facts, but also their explanation and comprehension through a
system of concepts and categories of relevant science. Scientific knowledge answers
the question of how a process takes place and why it takes place in one way or
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another. Its essence is in the reliable summary of the facts, which consists of the
fact that behind the accidental it finds the necessary, the regular; behind the singular it
finds the general, and on this basis realizes the prediction for the development of
various phenomena, objects and events.

From a practical point of view, the most significant scientific knowledge is the
one that provides arguments for prediction. The progress of scientific knowledge is
associated with the growth of the power and range of scientific foresight. The latter
makes it possible to control processes and phenomena through conscious actions
within certain limits. In this capacity, knowledge is of great importance for economic
development, especially in the formation of tools for impact that are necessary in
order to achieve certain goals. In economic theory, the thesis is initially accepted
that only scientific knowledge is important for economic development. This is
expressed in the understanding of science as an immediate productive force, which
can be seen in the works of representatives of American, Eastern European
(including Bulgarian4) and Western European scientific thought. At the end of the
1990s, the understanding that not only scientific knowledge, but also life and pre-
scientific knowledge were important for economic prosperity, began to make its
way, mainly in Western literature, although scientific and technological knowledge
were crucial.

As a resource for economic development, knowledge is characterized by a
number of features. The most important among them is that it is a phenomenon
inherent only in man, i.e., it is personalized; it exists only through a certain person.
Peter Drucker also distinguishes between the educated (or encyclopaedic) person,
who was important for social development in the past, and the person with knowledge,
in which case the key emphasis is mostly placed on the person himself and not on
the characteristics of his own knowledge. In connection with this meaning, there is
not so much focus on the characteristics of the knowledge of the individual as on
the personality as its bearer.

For the modern knowledge economy, personality becomes the most important
resource and source for its development. In this sense, knowledge cannot be
exchanged, unlike the information contained in books, databases or computer
programs. Knowledge is always embodied in a certain person who carries it inside
himself, creates it, increases it, shares it by educating others, uses it or abuses it.
Knowledge is personalized and multifaceted and cannot be exchanged, but it can
be transmitted and disseminated. The channels and networks through which knowledge
is disseminated are determined by the specific social, political and cultural environment.
Some of them are regulated and limited by an institutional framework.

The personalization of knowledge defines one of its features as a resource
for economic development. Apart from the mobility of its bearers, the particular
problem with the use of knowledge, as F. von Hayek notes it, is “that knowledge of

4 See http://www.businessdictionary.com/definition/digitalzation.html.
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the circumstances we must use never exists in a concentrated and integrated form,
but only as scattered particles of incomplete and often contradictory knowledge
that all individuals possess. The economic problem of society is therefore not just a
problem of how to allocate “given” resources — if “given” means given to a mind that
deliberately solves problems ..., it is a problem of using knowledge that is not given
to anyone in its entirety” (von Hayek, 1945). Another characteristic of knowledge
that is related to its personification and has an impact on its economic realization is
the sensitivity to risk. In his research on the sensitivity of knowledge to risk, Ulrich
Beck points to a growing inability to create and use knowledge and/or ignore it in
societies operating at risk (second stage of modernity). This inability has an increasing
impact on the overall activity of the individual, as well as in groups of individuals (see
Beck, 1999, 1999a, 1992). Knowledge is increasingly showing other characteristics
such as accumulation (which leads to increased returns) and influence on market
dynamics.

Knowledge that is important for economic development

Knowledge that has an impact on economic development includes skills
acquired both through formal education and training — mostly through lifelong learning
and self-learning, and through learning by doing and learning by using. This knowledge
relates to management skills acquired through practice and other skills created
through research and development activities. The growing importance for the
development of the economy of self-education, lifelong learning and self-learning is
reflected in the formulation of the concept of the “learning economy”. The learning
processes are realized through all economic activities, mainly related to research,
marketing, production and development. As a result, tacit or intangible knowledge
is becoming increasingly important for the development of the economy through
the acquisition of new knowledge (learning economy), rather than formal, codified,
structured and explicit knowledge.

In conclusion, it can be summarized that scientific knowledge remains leading
to the achievement of real economic and social results, and its carriers are a major
resource for economic and social progress.

On the other hand, today the question of distinguishing between scientific
and technological knowledge, as well as the distinction between knowledge and
information, is becoming clearer. There are differences in the literature regarding the
definition of these concepts. Recently, scientists have increasingly turned to the use
of definitions resulting from the synthesis of the theories of information economics
and technological knowledge at the beginning of the 21st century, which has gained
popularity as the Stanford-Yale-Sussex (SYS) synthesis. The main characteristics of
this synthesis are the following: recognition of the commonalities between information
and knowledge in general and between technological and scientific knowledge in
the field of natural and engineering sciences in particular; delimitation of the specific
characteristics of technological knowledge according to the way in which it is created
and operated in the modern economy; determining common properties of information
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and knowledge. The common properties of information and knowledge are reduced
to some of their common characteristics such as public goods.

Measuring knowledge

As noted, the importance and specificity of knowledge poses a number of
obstacles to measuring it as a characteristic of economic development. In this regard,
we will trace the history of the measurement of knowledge, its achievements and
omissions.

Historically, the systematic collection of statistics relevant to the state of new
knowledge began more than a century ago. In 1905, the American psychologist
James McKeen Cattell published for the first time a directory of scientists entitled
“American Man of Science” (see Cattell, 1905). On the basis of this directory, for 30
years he published statistical analyses of demography, geography and what he
understood about the state of science. In the early 1920s, statistics and their sources
were institutionalized, and from the 1940s to the 1950s, new statistics on science,
technology and innovation were constructed.

Since the middle of the last century there has been significant change in the
collecting of data. Today, not individual scientists but government structures and
the national statistical institutes collect the data for statistics on which most of the
researchers base their work. These public institutions, unlike the first measurements,
focus on the “national budget for science” by calculating the funds allocated to
research and development. The focus is no longer exclusively on universities, as
with Cattell and other researchers, but on all economic sectors — industry, government
research institutions, universities and non-profit (public) organizations. The emphasis is
not on the “man of science”, but on organizations and their research and development
activities. In addition, the focus is placed on the efficiency or “productivity” of the
scientific system, defined as the result of research activities. In the process of its
development, the statistics of science, technology and innovation increase their quality;
their supplement and diversify.

The earliest assessments of science focus on “people of science” because
human resources are perceived as “the most basic resource”. This resource has the
greatest impact on the development of American science. Today, human resources
statistics for the development of science and technology is one of its least developed
sections. Both national and international organizations are trying to overcome this
deficit, but they still do so with very little success. Another neglected opportunity for
the development of statistics is in the field of the evaluation of research and
development results. Of the existing reviews of cost and performance indicators
there are too few that characterize R&D performance. They are mainly economic —
indicators of productivity, patents, innovation, trade in high-tech products and services,
and technological balance of payments. There is no measurement of the impact of
science on the development of society — on the development of education, health
care, the environment, quality of life, etc. Cattell identifies these impacts as the
main results of scientific activities. For him, economy and industry are a tool, not
the ultimate goal of research.
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Today, there is a radically different understanding of the results of scientific
activities, which consists in the fact that the market and the priorities of governments
regarding market development are the ones that determine the directions and
scope of the measurements of the state of science, technology and innovation.
Admittedly, there are a number of unresolved issues in measuring and evaluating
the invisible results of research and development, especially those of a social
nature. In this context, initiatives to measure R&D outcomes that are different from
economic ones are supported in many countries. These initiatives are not led by
statistical institutes, but by other state bodies in order to meet their specific needs.
They are not necessarily aimed at developing national and international indicators
of a systemic nature. However, the development of such indicators is important for
the measurement of social capital, as well as for knowledge management. From
the point of view of economic research, today, the main source of data is the
comparable data on research and innovation, which are collected by the National
Statistical Institute and verified and published by Eurostat.

In order to measure the impact of knowledge on economic development, two
indices developed by the Institute of the World Bank are most often used today. The
Knowledge Index (Kl) is an economic indicator designed to measure a country’s
ability to generate, absorb and disseminate knowledge. Methodologically, Kl is the
simple average of the normalized results of a country or region on the key variables
in the three pillars of the knowledge economy — education and human resources,
innovation system and information, and communication technologies (ICT).

The Knowledge Economy Index (KEI) considers whether the environment is
favourable for the effective use of knowledge for economic development. This is an
aggregate index that represents the overall level of development of a country or region
to the knowledge economy. KEI is calculated based on the average value of the
normalized results of a country or region on all 4 pillars related to the knowledge
economy — economic stimulus and institutional regime, education and human
resources, innovation system and ICT.

The application of these indices is a necessary but far from sufficient
condition for understanding the new stage of economic development, as well as for
defining the policies in this direction.

The concept for the digitalization of the economy

Digitalization refers to changes related to the introduction and use of new ICT
in the economy and its industries, both at the level of the organization and society.
As a concept of economic development, it is perceived after its wide discussion and
characterization of the development of communications.

From a technical to an economic understanding of digitalization

Different definitions can be found to explain digitalization. The first definitions are
technical and reflect the development of technology in the field of ICT. For example,
digitalization is defined as “the conversion of analogue information into any digital
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form by appropriate electronic devices so that information can be processed, stored
and transmitted via digital circuits, equipment and networks” (see Business dictionary,
2017). On the other hand, digitalization , according to its varying degrees of intensity, is
a presentation of information (website), a sales channel function (e-commerce) and
an integration of business processes (E-Business) to new business models with virtual
products or services (Bauer, Boksberger, Herget, 2008). Digitalization is used to
denote intelligent business processes with the use of Big Data, Cloud and Mobile
Computing, Internet of Things or Social Software. (see Harting, Schmidt, Mohring,
2016). Digitalization, i.e., the large-scale penetration of ICT in business, raises the
question of defining these processes in terms of economic development. It is largely
based on both the industries that develop these new technologies and the industries
that adopt them, especially in global trade (e.g., agriculture, business services and
manufacturing) (see Chobanova, Kocarev, 2019). The concept of a “digital economy”
was first introduced in Don Tapscott’'s book ‘The Digital Economy: Promise and
Danger in the Age of Network Intelligence’ (Tapscott, 1997). Digitalization deepens
the globalization processes in the economy, increasing the potential of knowledge
to accelerate economic development. In developed countries and regions, this
process is accompanied by an accelerated transition from a linear structure of the
model of the innovation process, typical for the middle of the last century, to a
complex network structure, in which interactions for knowledge exchange are of
particular importance.

The state and development of these networks in the most prosperous companies
are increasingly being managed because on the one hand, the development of
ICT allows for this, and on the other hand, knowledge in companies is already
perceived as a specific resource that is increasingly becoming a decisive factor in
their competitiveness. The acceleration of interactions in innovation networks and
the growing need for new knowledge require a change in the relationship between
the models of organization of economic activity. Today, in addition to the market
and the hierarchy (company) for the implementation of the innovation process,
agreements for joint activity as an intermediate model of organization of economic
activity are becoming increasingly important.

The increase in the number of network interactions® is determined both by the
need to shorten the business cycle as a result of accelerated technological change
and the resulting globalization of competition, and by the need for pre-competitive
research and development. In this regard, the development of global innovation
networks is accelerating and taking on various forms. One of the forms in which
global innovation networks operate are international non-capital strategic alliances,
which are the most numerous in the rapidly developing sector of information and
communication technologies. Other forms of innovation networks are the memoranda
of understanding or contracting and implementation agreements for the development

° According to the French scientist Portnoff, there is a critical limit to the sum of network connections and
their quality (Portnoff, 2003).
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and implementation of new products and technologies, most often between a large
manufacturing company and a research institution.

The need to increase the volume and quality of competitive research and
development activities is reflected in the accelerated growth of the number of
international scientific communities as another form of global innovation networks
and an institutional environment for sharing new competitive and mainly theoretical
knowledge (Chobanova, 2003). The intensity of interactions in innovation networks
is not evenly distributed on a regional and sectoral basis. The greatest intensity of
interactions is in the countries of the triad (the USA, Japan and the European Union)
and/or in the areas of the technological frontier, where labour productivity is highest,
technological equipment is best used and, accordingly, where the risk of failures is
smaller and the potential benefits are greater. This unevenness in the intensity and
content of interactions leads to an increase in the gap between economically
developed and underdeveloped countries. The fact that the degree of novelty of the
knowledge that is transferred is directly proportional to the degree of internalization
of transactions also contributes to the strengthening of this trend®.

Digitalization and widening of the gap in the
territorial development

The tendency to widen the gap in the level of economic development by region
is associated with the acceleration of digitalization and is evidenced by the results
of recent analyses of the OECD’s forecasts, OECD displays the converging trends
in policy development as of supply and demand in the field of digital transformation, as
well as its impact in the objectives of public policies for the development of economies
and societies (OECD, 2020). It is summarized that:

¢ Increasing connectivity allows many people and societies to adapt to the
crisis, but there is a significant difference in access, use and skills to work in a digital
environment;

¢ There is a significant difference between companies in terms of diffusion and
absorption of ICT;

o OECD countries have digitalization strategies agreed at the highest state level,
which are central to development policies;

e But there is a lot to be done for the inclusion of people and society in the
ongoing transformations.

6 In theoretical terms, there is more and more research on the nature and characteristics of innovation
networks (see von Tunzelman, 2002). E.g., Slavo Radoshevich claims that for the successful development
innovation networks must have a coordinator, and Keith Pavit gives facts showing that innovation networks
have a life cycle of about 5 years. In Bulgaria, Rossitza Ruseva is defending a dissertation on interactions
in innovation networks in the sector of information and communication technologies, claiming that the
weak Bulgarian participation in the international innovation networks is an obstacle to the development
of business in the country.
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Measurement of digitalization

Accelerated digitalization processes are measured by rapidly evolving
methodological tools such as the Digital Economy and Society Index (DESI). This
index is a composite index that summarizes the contribution of the relevant indicators
to the digitalization of Europe in terms of the development of the EU Member States
in the field of digital competitiveness.

The main analysis methods include comparing the average of the performance
of the Member States of the EU-27 with the presentation of the four leading and the
four most poorly represented Member States from each group, with a representative
group of four non-member countries (Australia, China, Iceland and Japan). The
comparisons refer to the five areas of monitoring the impact of digitalization, namely:

¢ Connectivity: the deployment of broadband infrastructure and its quality;

e Human capital: skills needed to benefit not the opportunities that offers
digitalised society;

e Internet use by citizens: the variety of activities carried out by citizens that
are already online;

¢ Integration of digital technologies: digitalization of business development and
channels and online sales;

o Digital public services: the digitalization of public services, with a focus on
e-government.

Assessing economic development through digitalization in the EU

In 2019-2020, all EU countries made progress in their economic development,
as represented by the DESI index. Finland, Sweden, Denmark and the Netherlands
have the highest ratings in DESI 2020 and are among the world leaders in digitalization.
These countries are followed by Malta, Ireland and Estonia. However, some other
countries, including Bulgaria, still have a long way to go. This also applies to the
EU as a whole.

The results of the analysis show that the EU-27 Member States perform well
compared to the 18 selected non-EU countries. The best-represented EU-27 countries
are at the same or at a higher level than the best countries in the world. Finland is
the leading country in the DESI index for 2019 and 2020. The leading country outside
of the EU is Iceland. The EU-27 Member States occupy five of the top ten positions
in the core DESI index. In particular, the assessment of the EU-27’s performance in
the areas of digitalization is, as follows:

The connectivity dimension — the introduction and use of fixed and mobile
broadband — is an area where the EU-27 average is comparable to that of the
selected non-EU countries. The strongest areas in this direction in the EU-27 Member
States are Broadband with Mobile Broadband.

The EU-27 Member States perform better than their 18 global partners in terms
of skills.

The strongest direction for non-EU countries is the use of the Internet by
citizens. The average performance of EU Member States lags behind the observed
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non-EU countries. On the other hand, the four best EU Member States perform at a
level similar to the four best non-EU countries in this area.

The Digital Integration Division focuses on the digitalization of business. In
2017, the average performance of the EU-27 Member States equals that of the
non-EU countries for the first time since 2013. In 2018, the performance of the EU-
27 goes back down again. The European Digital Strategy and the Mechanism for
Recovery and Sustainability include the achievement of goals such as job creation,
competition and economic growth.

Digital public services are an area where the average performance of the EU-27
is significantly below the level of the 18 non-EU countries. However, the four best
EU-27 Member States significantly and consistently outperform the top four non-EU
countries (EC, 2020).

In conclusion, from the point of view of Hegel’s interpretation of development,
digitalization is a new tool for economic development and achieving the goals of
society, as the subjects of this development are states and socially responsible
businesses, but it does not discuss the goals of economic development.

The concept of circular economy

By 2050, the world will be consuming as if there were three planets (OECD,
2018). Global consumption of materials such as biomass, fossil fuels, metals and
minerals is expected to double in the next forty years (OECD, 2018). On other hand
annual waste generation is projected to increase by 70% by 2050, (World Bank, 2018).
Several global initiatives have taken place to meet those challenges.7 To deal with

’ Goal n.12 of the 2030 Agenda for Sustainable Development aims to ensure sustainable consumption
and production patterns. Paragraph 28 of the 2030 Agenda reads: “We (Countries) commit to making
fundamental changes in the way that our societies produce and consume goods and services. Governments,
international organizations, the business sector and other non-state actors and individuals must contribute
to changing unsustainable consumption and production patterns, including through the mobilization, from
all sources, of financial and technical assistance to strengthen developing countries’ scientific, technological
and innovative capacities to move towards more sustainable patterns of consumption and production.
We encourage the implementation of the 10-Year Framework of Programmes on Sustainable Consumption
and Production. All countries take action, with developed countries taking the lead, taking into account
the development and capabilities of developing countries”. As defined by the Oslo Symposium in 1994,
sustainable consumption and production (SCP) is about "the use of services and related products, which
respond to basic needs and bring a better quality of life while minimizing the use of natural resources
and toxic materials as well as the emissions of waste and pollutants over the life cycle of the service or
product so as not to jeopardize the needs of further generations”. The Johannesburg Plan of Implementation
also called for all countries to promote sustainable consumption and production patterns, with the developed
countries taking the lead and with all countries benefiting from the process, taking into account the Rio
principles, including, inter alia, the principle of common but differentiated responsibilities as set out in
Principle 7 of the Rio Declaration on Environment and Development.

Furthermore, the Plan called in its Chapter 3 “Changing unsustainable patterns of consumption and
production” for governments, relevant international organizations, the private sector and all major groups to
play an active role in changing unsustainable consumption and production patterns and more specifically,
through its Paragraph 15, to "Encourage and promote the development of a 10-year framework of
programmes (10YFP) in support of regional and national initiatives to accelerate the shift towards sustainable
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such challenges is the target of the concept of the circular economy. It defines the
new target, associated with the core of the new stage of economic development
(Chobanova, 2020a). This concept emerges as an alternative to the linear economy,
in which secondary resources are rarely used. Even more: "The transition to a circular
economy is not limited to adjustments aimed at reducing the negative effects of the
linear economy. Rather, it is a systemic change that builds long-term sustainability,
generates business and economic opportunities, and delivers environmental and
societal benefits” (EMF, 2013).

The basic concept for the development of the circular economy refers to the
system of production and consumption, which relies on recycling, reuse, repair,
processing, product sharing, changing consumption patterns and new business
models and systems. There are many concepts of circular economics and of solving
the problems of development, which are widely reflected in the academic literature,
including modern academic reviews, official documents of the European Commission
(see EC, 2018), OECD, G-7, etc., as well as the work of non-profit and non-governmental
organizations, primary among which is the Ellen MacArthur Foundation.

Policy for the development of the circular economy in Europe

The transition to a more circular economy in Europe has been accompanied
by the implementation of several specific policy measures. In 2015, the EC adopted
the first action plan to accelerate Europe’s transition to a circular economy (EC,
2015). It is aimed at strengthening global competitiveness, promoting sustainable
economic growth and creating new jobs. This action plan contains 54 measures for
“closing the chain” of the product life cycle — from production and consumption to
waste management and the market for secondary raw materials. Five priority sectors
have been identified to accelerate the transition along the value chain: plastics, food
waste, critical raw materials, construction and demolition, biomass and bio-based
materials.

The strategic documents of today’s EU institutions include: a clear program
for efficient use of resources; a roadmap to Europe with an efficient use of resources;
the package for circular economy; changes in renewable energy policy aimed at
addressing resource issues. In March 2020, the European Commission adopted a
new plan focused on the design and production of a circular economy, ensuring
that the resources used remain in the EU economy for as long as possible. The
plan aims to reduce residual consumption in the EU, double the percentage of
circular use of materials and contribute to economic decarbonization by reducing
carbon and material waste in the EU (EC, 2020b).

The transition to a circular economy is also on the agenda of world forums.
This was the focus of discussions during the 2019 Annual Meeting in Davos. The
four key priorities that emerge for the coming year are the following:

¢ Leadership is crucial;

consumption and production to promote social and economic development within the carrying capacity
of ecosystems”.
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¢ Use the potential of the Fourth Industrial Revolution;

¢ Supply and value supply chains;

e Cooperation is key.

The problems of digitalization and circularity in development will be at the centre
of discussions at the forum in 2021.

The implementation of the developed visions, strategies and relevant policy
measures requires the development of appropriate tools. In the first place, they
concern the definition of appropriate indicators.

Monitoring of circular economic development

The monitoring of the development of the circular economy in the European
Union is based on the identification of the main areas of manifestation of the
circularity of the use of resources and on the determination of available indicators
for its measurement. This approach enabled evaluation process of monitoring,
developing a strategy and implementing policies.

The following areas have been identified as areas of economic and social
development that are characterized by circularity: sustainable resource management,
social behaviour and business operations.

The content of the indicators and the interpretation of their contribution to the
understanding of the circular economy are grouped according to the areas of occurrence
of circularity, as follows (European Commission, 2018):

o Sustainable resource management — indicators that examine the performance
of the EU Member States in transforming their economies into a circularity by
reducing the demand for resources, thus increasing resource security and reducing
environmental pressures at home and abroad.

e Social behaviour — indicators reflecting the awareness, commitment and
participation of citizens in the circular economy. Citizen engagement, behaviour
change and social norms are an integral part of the success of the circular economic
transition. This means that people are involved in new forms of consumption (e.g.,
sharing, product service systems, willingness to pay more for sustainability), re-use
(requires a change in attitudes towards repair and renovation), disposal (separation
of waste streams) and delivery of “waste” to recycling/sorting sites).

e Business operations — indicators that depict eco-innovation activities to change
and adapt business models according to the principles of the circular economy.
Business activities and their digitalization are the engine of the circular economic
transition. They promote circularity throughout the life cycle of the use of materials,
starting with how and what materials are delivered (quality, environment and health
standards). The design stage of business operations is especially important for the
possibility of reuse/re-production/recycling and increase the durability of goods for
longer retention in the economy. Recycling is a key business operation that is crucial to
increasing the circular economy. The monitoring and evaluation of circularity have
become the basis for the development of the vast majority of economic development
policy measures.
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Indicators of circularity as indicators of
economic development

From the point of view of the circularity of resources as an indicator of economic
development, an economy is more developed and becomes more efficient when it
reduces the absolute level of resources it consumes to produce a unit of production,
or when it increases the production produced per unit of resources, consumed by
it. Resource efficiency is usually measured by the “resource productivity indicator” —
the leading indicator of the Resource Efficiency Index, which shows the use of
material resources in terms of economic growth. Resource productivity is defined
as the ratio of gross domestic product (GDP) to the domestic consumption of
materials, which measures the total amount of materials that are directly used by
an economy. It is measured in EUR per kilogram. If the GDP grows faster than the
material consumption, resource productivity improves and the dependence of
economic activity on material consumption weakens. In other words, the economy
is able to produce more without a proportional increase in resource consumption. It
is also known as the “relative weakening of dependence”s.

The endorsement of resource efficiency is one of the European Commission’s
flagship initiatives in the framework of the Europe 2020 strategy. It is measured by
the Resource Efficiency Index, a set of indicators regularly published by Eurostat since
December 2013. The index includes a leading indicator — resource productivity, an
indicative table of indicators covering water, land, materials and carbon, as well as
thematic indicators assessing priority policy areas.

The Circular Economy Monitoring Framework established by the European
Commission covers four areas of circular economy development and their respective
indicators (European Commission, 2018):

1. Production and consumption. This area includes four indicators:

o Self-sufficiency of raw materials for production in the EU;

e Green public procurement (as an indicator of aspects of funding);

¢ Waste generation (as an indicator of aspects of consumption);

e Food waste.

2. Waste Management. This area includes two indicators:

¢ Percentage of recycling (the share of waste that is recycled);

¢ Specific waste streams (packaging waste, bio-waste, e-waste, etc.).

3. Scrap. This area includes two indicators:

¢ Contribution of recycled materials to the demand for raw materials;

¢ Trade in recyclable raw materials between EU Member States and the rest
of the world.

8 The relative decoupling occurs when the growth rate of resource use is lower than the growth and
economic growth, so that resource productivity increases. The absolute reduction in resource consumption
is a consequence of the weakening of dependence when the growth rate of resource productivity exceeds
the growth rate of the economy.
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4. Competitiveness and innovation. This area includes two indicators:

e Private investment, jobs and gross value added;

¢ Patents related to recycling and secondary raw materials as an example of
innovation.

The logic and structure of the monitoring framework broadly follows the logic
and structure of the European Circular Economy Action Plan.

Assessing the circular nature of European
economic development

Analyses of the data for the ten indicators of the monitoring framework provide
a broad picture of the increasing circular nature of the EU economy (see European
Commission, 2018). The areas of European economic development where circularity
is important can be characterized, as follows:

Production and consumption: progress towards more circular trends in production
and consumption can be observed, e.g., regarding waste generation; significant
room for reducing the efficiency gap between Member States and different materials.
The EU is largely self-sufficient for most non-metallic minerals such as building
materials and industrial minerals; for EU critical raw materials (European Commission,
2015), the EU relies heavily on imports, which emphasizes the need for secure access
and diversification of supplies. The generation of household waste in the EU per
capita fell by 8% between 2006 and 2016 to an average of 480 kg per capita per
year; there are large differences between Member States (between 250 and 750
kg per capita per year) and the generation of household waste is still increasing in
several Member States.

The trend outlined in the data on total waste generation (including industrial
and commercial waste but excluding large mineral waste) per unit of GDP is positive,
showing a decrease of 11% compared to 2006. According to preliminary estimates
by Eurostat, food waste in the EU decreased from 81 to 76 million tonnes (i.e., by
about 7%) between 2012 and 2014, which is equivalent to a decrease from 161 to
149 kg per capita.

In terms of waste management: between 2008 and 2016, the EU rates for
recycling municipal waste increased from 37% to 46%. Five Member States recycle
more than half of their municipal waste, while some countries are approaching the
2030 recycling target of 65% proposed by the Commission (European Commission,
2015), however, five Member States are still below 25%.

The concept of the circular economy marks the features of a new stage of
economic development, where the aim is to meet the challenges of tensions in a
globalized world, which are strongly related to resources in limited quantities. The
content of the goal is a transformation aimed not only at productivity and resource
efficiency, but also at minimizing waste and many other areas of the cycle. Analyses
show that market forces do not have enough potential to deal with these important
issues, which are vital for its future.
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Conclusion

The recent economic development is characterised as a process of transition to
a new stage of economic development. The introduction of an improved understanding
of the content of the concepts of “economic development” and “stage of economic
development” are an important step towards a better monitoring and predicting new
processes in the real economy, and better defining respective policies for economic
development.

Economic development is defined as a process of change, in which quantitative
accumulations lead to qualitative changes, forming separate stages of economic
development, determined by the purpose, the subject and the mechanism of economic
development. In this regard, the growing diversity of concepts of economic development
reflects the multifaceted nature of changes in national and global economies and
societies and is an expression of the transition from one stage of development to a
new one. A stage of economic development is defined as a period of time with
approximately constant aim, subject and means for achieving the aims. Transition
to a stage is a period of accelerating changes of aims, subjects and means. It is
characterised by rethinking goals and strategies, by developing alliances for cooperation,
following common goals and values.

Applying the above definitions to the modern concepts of economic development
the following assumptions could be formulated:

In the framework of the concept of circular economy, the change in the purpose
of economic development is to maximize the profits of companies and maximize
the GDP growth at the national level to a cost/waste-free and secondary use of
resources, especially those whose depletion threatens the lives of humanity, such
as limited amounts of water, soil, air and water. l.e., moving towards an economic
development goal aimed at creating ecosystems that overcome the causes of new
global social tensions. Regarding the subject and the mechanism for achieving this
goal, the literature review shows that current circular economy concepts discuss
the new use of resources, but not how and by who such changes will be ensured.

Within the concept of the knowledge economy, the goal of the development
of the national economy is to solve the current and meet the new challenges to the
mobilize a national and attracted from abroad resource of knowledge to identify the
problems of the development of society and generate ideas for solving them.

The concept of digitalization highlights a change in the way national economies
function. Digitalization as a new phenomenon in the development of the economy
and society is associated with accelerated quantitative and qualitative changes as a
result of the creation, implementation and use of new ICTs, as well as their combination
with other technologies in the economy. New raw materials, new products, services
and technologies appear; the organization of production changes, and so do business
relations. New industries are emerging, transforming or disappearing. The digitalization
of public services has an impact on public relations. The countries and the European
Union are drawing up policies aimed at meeting the new challenges. Due to the
variety of opportunities, the dynamics of their change and the emergence of new

55



MkoHoMuyecka mucen e 2/2021e Economic Thought

ones, as well as the ambition to use all opportunities, there is a risk of losses. Both
at the business and at the national and international levels, development strategies
need to be rethought with particular urgency.

In summary of the presented study, it could be stated that all national economies
and the world economy are in a process of transition from one stage of economic
development to another. The period of transition is accompanying with rapid changes
in the target, subject and means for achieving the target. Along with this, rethinking
of strategy and its priorities for development on different levels is taking place. New
alliances are developed and are developing in order to achieve common goals.
European Union plays important role in this respect.

Regarding contemporary national economy, it can be concluded that it is in a
period of transition from one stage of economic development to another, being
unsatisfactory performed according to the average level in the EU. Neglecting the
need of rethinking the strategy, better defining priorities and of including in alliances
are among the reasons for such performance. If a respective change does not take
place, the tendency for lagging behind will become constant. If clear well defined
priorities will not be argumented, difficulties in finding partners for developing alliances
within the EU will lead to self-isolation.

The question now is whether in choosing alternatives (provided that they are
available) for transition the human mind will prevail and choose the free development
of the individual in a democratic, integrated society, or whether it will take the path
of a new kind of colonialism — technological, economic, social and personal, based on
totalitarian organisation for mobilising knowledge for achieving the societal purposes.
Future will tell, but until then, it is necessary to concentrate the knowledge resources
for establishing worthy alternatives, corresponding to the new stage of economic
development challenges.
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MapTuHa Makapvesa*

MOAOEJNMIMPAHE HA KPUBATA HA 1OXOAOHOCT B HEPA3BUT
®UNHAHCOB MNA3AP: CITYYAAT HA BBJIITTAPUA

HanpaBeH e onuT 3a MopenvpaHe Ha KpuBaTa Ha OOXOAHOCT B HEPasBUT U
HenukBMAeH (hMHaAHCOB Ma3ap ¢ NomoluTa Ha napameTpuyHua mogen Nelson-
Siegel-Svensson. 3cnegBaHeTo ycTaHOBSIBA, Y€ HENMUKBUAHMTE (DUHAHCOBU
nasapu mnarnexga He Hamanasat Unn He U3KpueABaTt cnocobHocTTa Ha moaena
[a ce M3MonsBa KaTo MHCTPYMEHT 3a NorfyvaBaHe Ha sicHa KapTuHa Mo OTHO-
LeHVe Ha dopmaTa 1 AuHaMuKaTa Ha KpuBaTa Ha 4OXOAHOCT. Upes n3BagkoBo
1 U3BBHU3BAAKOBO NpeacTaBsHe Ha MoAena e UICTpUpaHo Kak To Moxe Aa
npefocTaBu KOHCUCTEHTHA pamMKka 3a NpPOorHo3upaHe Ha KpyuBaTa Ha 4OXOLHOCT
npyu pasnnyHM MaKpPOUKOHOMMUYECKM CLieHapum, KouTo mMorat ga 6baaTt LWMpoKo
M3MNon3BaHKn 3a CUMyrauum Npy NpoBeXxaaHe Ha pasnuyHn NONUTUKK.

JEL: C51; C53; E44

Knroyosu dymu: kpusa Ha OOXOOHOCTM; [PO2HO3UPaHe, aHanu3 Ha CueHapuu;
cmoxacmuy4Hu mMooesnu

M3cnegsaHeTo Ha cpoyHaTa CTPYKTypa Ha NMXBUTE € OT FroNiAMO 3Ha4YeHne 3a
LueHTpanHute 6aHkn 1 3a xoparta, Cb3gaBally NOAUTMKU. TO MMa ABOKHA pons — oT
efHa cTpaHa, ocurypsisa HesabaBHa MHoOpMaLWs, CBbp3aHa C B3ETUTE PELLEHUs B
napuyHaTa nonutuka, a OT Apyra, AaBa CBOEBPEMEHHU CBEAEHWs 3a nasapHuTe
OYaKBaHUS, 3a OLEHKUTE HA MHBECTUTOPUTE NO OTHOLLEHWE Ha pUCKa N 3a TEXHUS
OTroBOp MpW MPOMEHU B MKOHOMUYECKUTE YCrnoBus. 1o TO3M HaumMH cpoyHaTa CTpyK-
Typa Ha NMXBUTE MOXE [a NOCNY>XW KaTo MHAMKATOP W paHHO NpeaynpexaeHve 3a
nogobpsiBaHe Mnu BrioLlaBaHe B MakpOMKOHOMMUYECKaTa cpeaa.

OcHoBHa 4acT OoT eMnNupuYHaTa nuTepartypa, NocBeTeHa Ha MOLENMPaHETO
Ha KpvBaTa Ha OOXOOHOCT, 3acsra Han-pasBuTUTE (PMHaHCOBM Masapu, a aHanusuTe,
NpOoyYBaLLM CpOYHATa CTPYKTypa Ha NINXBUTE B HEMNVKBUOHW 1 HEPA3BUTN (PUHAHCOBM
nasapwu, ca MHOTO NMo-orpaHndeHn. B TakaBa cpefa, KbAeTo nasapbT Ha ObpKaBHUTE
LEHHM KHWXa e BCe OLLe He3psrn, MogenupaHeTo Ha KpuBaTa Ha AOXOOHOCT npea-
CTaBnsiBa rofnsMo NpeansBnKaTesicTBo, rMaBHO Nopaau HanMYMeTo Ha NasapHU JaHHU
B KOHTEKCTa Ha OrpaHMyeHo npeararaHe Ha LLeHHU KHIDKa U KbCU BPEMEBU CEPUMN.
ETo 3all0 B Te3u crnyyam uHTepnpeTaumndara Ha U3YNCIIEHUTE KPUBK Ha JOXOOHOCT
n3uncKBa no-ronsiMo BHUMaHue.

BbB Bpb3ka C TOBa Lenta TyK € Aa npeacTaBuUM OUHAMUYHUAT Moden Ha
Nelson-Siegel-Svensson (DNSS), 6a3upaH Ha KpuBa Ha JOXOOHOCT, B YCIOBMATa Ha
HepasBUT hMHaAHCOB Masap, KaKbBTO e crnyyasT Ha bbnrapua. Toin kKaTo dhakTopuTe Ha
KpvBaTa Ha JOXOAHOCT ca HeHabniogaemm BenuyaHu, MogenbT € U3YNCNEH Ype3
MeTOA Ha NPOCTPAHCTBEHO CbCTOSIHME. YPaBHEHNETO Ha CbCTOSIHMETO, NPEACTaBALLO
drakTopuTe Ha KpMBaTa Ha JOXOAHOCT BbB BPEMETO Ype3 BEKTOPEH aBTOPErPeCHMOHEH
mogen (VAR(1)), n ypaBHeHMeTO 3a HabntogeHne TpaHcdopmupaT aktopute Ha
KpvBaTa Ha JOXOOHOCT B M3YMCIIEHM JOXOAHOCTM MO LEHHU KHWXKA C HYMNeB KyMnoH vpes3

HoxkTopaHT B CTonaHckus chakyntet Ha CY ,Cs. Kn. Oxpuacku®, martina.ivanowa@gmail.com
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mMaTpuuata Ha noyavHruTe (Mnu T. Hap. OyHKUMOHanHu koeduumeHTtn). C nomowuta
Ha W3BagKOBO W M3BBbHM3BaAKOBO npeactaesHe Ha DNSS mopena e HanpaseH onut
[a ce oueHu Konko Aobpe BKMHYBAHETO HA MaKPOMKOHOMUYECKU NMPOMEHSTNBY MOXEe
Aa oBSACHW OMHaMWYHOTO pasBUTME Ha [OXOAHOCTUTE BbB BPEMETO MPWU PasfMyHu
WKOHOMWYECKM Pa3BUTUSA B HUBOTO Ha MHANaUMs U MHOYCTPUANHOTO NPOU3BOACTBO.
BkntoveHnte B mogena MakponpOMEHSIMBU He OKa3BaT BMMSHWE BbPXY KPOC-CEKLUbH
Bpb3KaTa mexay HabniogaBaHuTe OOXOOHOCTU 3a pasnuyHu MaTypuTeTu B egHa
TOYKa BbB BpeMeTo. BaxxHO e oa ce nogvepTae, Yye LenTa Ha nNpeanoxeHaTa pamka
He e Aa npedocTasu BoAeLUmM nporHo3u. [Nopaaum Toea He Tpsbea Aa ce cmaTa, Ye Te3n
MPOrHo3mn ,pasragasat’ nasapa v Morat Aa CryxaT 3a KpaTKOCPOYHU Y CPEAHOCPOYHU
WHBECTULMOHHK peLueHus. Mo-CcKopo uscrneaBaHeTo UniCTpupa Kak nsbpaHusaT noa-
XO[, 32 MofenupaHe Moxe Ja Cb3faje KOHCUCTEHTHa pamka 3a MporHosvpaHe Ha
KpvBaTa Ha OOXOOHOCT NPV MHOro UMW Manko peanucTuiHU MakpOMKOHOMMUYECKU
cueHapuu, KoMTo Morat Aa ce npunarat 3a MonuTUYEcKU cumynaumm, antepHaTuBHA
CXEMW 1 aHanu3mn Ha YyBCTBUTENHOCTTA.

Bb3 ocHoBa Ha npeacTtaBeHaTa M3BafKoBa W U3BBbHW3BAAKOBA NPOrHosa ce
cTvra oo ase 3aknoyeHus. MbpeoTo e, ye DNSS mogensT nsuucnssa gobpu cron-
HOCTM 3a KpuBaTa Ha JOXOAHOCT B M3BagKoBa W M3BbHU3BaAKOBa cpeda, 6e3 obaye
pesyntatuTe aa 6baat TBbpAe Bnevatnsasawin. BTopo, npy pasnmMyHyM MakpOWKOHO-
MWYECKWN CLeHapumn KpyMBaTta Ha JOXOAHOCT NPOMeHs hopmaTa cu B CbOTBETCTBUE
C MakpoMKOHOMMUYecKaTa Teopus — Nnocka BbB BpemMeHa Ha crnab MKOHOMUYecKu
pacTex 1 C NOMOXWUTENeH HaKNoH B Nepuoan Ha ekcnaHsus. Tean M3Boau Mnokas-
BaT, Ye pasrnexgaHvaT Moaen € 4o0bp UHCTPYMEHT, KoraTo ce npasu OnuT Aa ce
dopmMypa ficHa KapTvHa MO OTHOLLEHWe Ha cdopmaTta U AMHaMuKaTa Ha KpusaTa.
HenukBnaHnaT pmHaHCoB nasap marnexga He HamansiBa wnn He U3KpuBsBa ToBa
3HaYUTENHO.

Mpernep Ha nuTepaTyparta

CpoyHaTa CTpyKTypa Ha nMxsuTe npeactaBs Bpb3kaTa Mexay AOXOAHOCTTa A0
nagexa Ha Habop OT LIeHHW KHWUM 1 TAXHaTa CPOYHOCT A0 nafdexa. Ta npeactasnsea
onucaTernHa Mspka Ha KpOC-CeKLbH OT LEHMTE Ha LieHHW KHUrW, HabnogasaHun B
onpeneneH nepuod. AvH (NMMHENHN) MoaenuTe, ONUCBALLM CpoYHaTa CTPYKTypa Ha
nuxeuTe, paskpmsaT CTUNU3NPaHN CBOWCTBA Ha BPEMEBUTE pPeoBe Ha NUXBEHUTe
NPOLIEHTN OT KpMBaTa Ha AOXOAHOCT. Bcekn TakbB Moaen npeanonara, Ye kpusata Ha
[OXOOHOCT € NHerHa (PyHKUMS Ha Marbk Bport obLwm dakTopu, KoeTo npeanocTass
HeCUrypHocT B Modena. Tean gaktopu, Y4eCTo HapuyaHu ,MPOMEHNMBU OT YCTONYMBO
CbCTOsAAHWE®, NPEACTaBAT CriydaeH NpoLec, orpaHUYeH oT JOMyCKaHeTo 3a nunca Ha
apbuTtpax B aHanuavpaHus MHaHCcoB nasap. [Jekomnosvumsata Ha JOXOOHOCTUTE Ha
naTeHTHW dhakTopw (Unm T.Hap NPOCTPAHCTBEHM NPOMEHNMBK) ce Basupa Ha eaHa nmm
gpyra ctatuctuyecka TexHuka (BX. Hanpumep Nelson and Siegel, 1987; Svensson,

1

Anderson et al. (1996, p. 25) kaTeropuaunpar CblLUeCTByBaLUTE METOAOMNOMNMN 3a U34UCHsiBaHe Ha Kpu-
BaTa Ha JOXOOHOCT Ha 6asa ueHu/goxogHoCcTH Ha obnuraumm B Ase rpynu: (1) noaxoawu, KOUTO NpaBsaT
NpeanonoXeHns 3a NPOMEHN B NMPOMEHNNBUTE Ha CbCTOSIHUETO U METOAMTE 3a LieHooOpasyBaHe Ha

62



MopgenupaHe Ha kpyBaTa Ha JOXOAHOCT B HEPas3BUT PMHAHCOB nasap: cny4adar Ha Bwnrapus

1994; Kenz, Litterman, Scheinkman, 1994; Duffie and Kan, 1996), koeTto ocurypsia
SICEH anropuMTbM 3a CUMynMpaHe Ha KpuBaTa Ha A4oxogHocCT. [pu HelnHoTo moaenu-
paHe MHOro ueHTpanHu 6aHKM W npakTuuM Yecto npunaraTt daktop-GasmpaHus
mogen Ha Nelson-Siegel (DNS), koinTo nsnonssa Tpu napameTspa (hakropa): HMBO,
HaKmnoH 1 ussmeka. Cpep npeanovuTaHnUTe e CbLUO U paswmpeHnsaT mogen Ha Nelson-
Siegel-Svensson (DNSS) (Svensson, 1994), kbaeTo e ob6aBeH YeTBbPTM NapaMeTbp
(dakTop) ¢ uen ga ce yBenuuM reBKaBOCTTA HA Mofdena v ga ce nogobpu m3Bagko-
BOTO npeactassHe. MogxoabT Ha Nelson-Siegel e gopa3suT B AUHAMMYHUS MOZEN Ha
Diebold n Li (2006), konto npeactaBsaT napameTpuTe kaTo BapupallmM BbB BPEMETO
dakTopu. ToBa No3BorsiBa Aa ce NPeAcTaBu OBMKEHMETO Ha KpMBaTa Ha JOXO4HOCT
ype3 avHamumkaTta Ha TpuTe daktopa oT DNS.

[ongma yacT OT uMTMpaHaTa nuTepaTtypa e CBbp3aHa C pa3BuUTUTE (OMHAHCOBU
nasapwu, HO Hanocnegbk BCe NO-roNsiMo BHUMaHWE ce OTAENs Ha aHanv3a Ha KpuBaTta
Ha [OXOOHOCT B HEPA3BUTU N HENUKBUOHW drHaHCOBKM nasapu. lNpe3 nocnegHoTo
[eceTuneTne onuT 3a U34KCrsBaHe Ha LIEHHW KHUM C HYreB KYMOH Y 3a MoAenvpaHe
Ha KpvBaTa Ha AOXOAHOCT ca NpaBeHu Mo OTHOLWIEHWE Ha (PMHAHCOBUTE Nasapw B
CnoBeHus, XbpBaTtud, Yexus, YHrapusi u gpyrm CTpaHu, KaTo uscnegBaHusita uanons-
BaT HAKOMNKO nogxoda. M Tyk obaye Ham-4ecTo cpellaHaTta pamMka ca MeTofonorumTe
Ha Nelson-Siegel n Nelson-Siegel-Svensson nopagn TsixHata NpPoOCToTa, KOATO HEe
BMMsie Ha cnocobHOCTTa Ha Modena Aa U34MCrnsBa KpuBa Ha JOXOOHOCT CPaBHUTEITHO
pobpe (BX. Tabn. 1)

Tabnuua 1

Mpernen Ha n3bpaHn n3cneaBaHvsa 3a MOAENMpPaHe Ha KpuBaTa Ha JOXOOHOCT B
HepasBuUTU pbMHaHCOBU Nasapu

Masap WM3cnenBaHe AHanuavpaH mogen
Virmani (2006) NelsonSiegel n Svensson
Dutta et al. (2005) Svensson
WHuana B cnnaiiH v uarnaxaaltl, cnianH
Subramanian (2001) NelsonSiegel n Svensson
B ky6uyeH cnnaiH v narnaxagaLty, cnnaiH
TarBaH Chou et al. (2009) NelsonSiegel u Svensson
Grum (2006) NelsonSiegel n Svensson
CnoBeHusi B cnnaiiH 1 narnaxgawy B cnnaiH
Merrill Lynch ekcnoHeHumaneH crnnaiH
XbpBaTns Zoricic(2012) NelsonSiegel n Svensson
Kucera and Komarkova (2019) Bliss bootstrap metog
Yexus Hladikova and Radova (2012) NelsonSiege mogen
Kladivko (2010) Nelson u Siegel mogen
YHrapusi Reppa (2009) NelsonSiegel mogen

aKTMBM, U3MNOMN3BaNKN UNn paBHOBECHU, U1 ap6I/ITpa)KHVI apryMmeHTu; (2) mMojenun, KOUMTo ce ocHoBaBaT
Ha CTaTUCTU4eCKa TexXHUKa, KbAeTO KpuBaTa Ha AOXOAHOCT Ce onuceBa 4pes m3rnaxanaHe Ha OaHHuTe,
nony4vyeHn oT ueHnTe Ha obnurauuure.
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M3uncneHuTe KpuBM Ha JOXOOHOCT no metogonorusta Ha Nelson-Siegel n
HelHWTEe Bapuauuun ce okasBaT gocTa 4obpu He3aBUCMMO OT AbpxaBaTa, B KOATO
ce npunarart. NporHosute, 6asvpalum ce Ha Te3n mogenu, obade He NpaBAT nNpsika
BPb3Ka Mexady pasBUMTMETO Ha KpvBaTa Ha JOXOAHOCT M KakBMTO M Aa e 6baelum
OVHaMWKM B MAKPOMKOHOMMUYECKUTE MPOMEHIIMBK, a TOBA € BaXKHO He CaMO 3a UHBEC-
TUTOpPUTE, HO M 3a Cb3gaTenuTe Ha MONMUTUKK, 3a Aa ce pas3bepe Kak KpvBaTta Ha
[OXOOHOCT pearvpa Ha MakpOMKOHOMUYECKUTE LLOKOBE.

B Tasu Bpb3ka Ang u Piazzesi (2003) mogmduumpaT cTaHgapTHaTa pamka
Ha TpudakTopHus acduH (NuHeeH) mogen Ha Nelson-Siegel, no6aBsaikn aBa makpo-
WKOHOMUYECKM chakTopa. ABTOPUTE YCTAHOBSIBAT, Ye BKITIOYEHUTE OT TAX MPOMEHIMBM
nogobpsBaT akTopuTe OT KpuBaTa Ha JOXOAHOCT, kKaTo obxBawart 0o 85% ot Ba-
puyupaHeTo B NuxeuUTe. BAbXHOBEHN OT Te3n pe3ynTaTtu, peauua macrnensaHus (BXx.
Hanpumep Hordahl et al., 2006; Ang, Piazzesi and Wei, 2006; Evans and Marshall,
2007; Rudebusch and Williams, 2008) ponbnHUTENHO aHanuaupart pasfudHu noa-
X0OM 3a CbBMECTHO MoJenupaHe Ha cpoyHaTa CTPYKTypa U MaKpOMKOHOMUYECKUTE
YCINOBUS 1 KOHCTATUPAT, Ye MakpodakToOpUTE OKa3BaT 3HAYUTENHO BIIMSIHNE BbPXY
KpvBaTta Ha goxogHocT. Cepro3HM JoKa3aTencTBa 3a eekTute Ha MakpornpoOMeH-
nuBuTe BbpXy ObOELLOTO ABWXKEHME B KpMBaTa U ocTa cnabo noTBbpXaeHue 3a
o6paTHO BnnsiHMe HammpaT Diebold, Rudebusch n Aruoba (2006)°.

MoBeyeTo aHanm3nM B pamkuTe Ha mogena DNS ca dokycupaHu BbpXY
Bpb3kaTa Mexay naTeHTHUTEe PakTopy Ha KPpUBMTE Ha OOXOAHOCTTa M napuyHara
nonuTuka, nHdnaumsaTa u peanHata akTMBHOCT (BX. Hanpumep Diebold, Rudebusch
and Aruoba, 2006; Carriero, Favero and Kaminska, 2006; Dewachter and Lyrio,
2006; Hordanhl, Tristani and Vestin, 2006; Rudebusch and Wu, 2008; Hoffmaister,
Roldés and Tuladhar, 2010). MHoro e BeposATHO TO31 Noaxon Aa € TSCHO CBbp3aH
¢ oblwmpHaTa nMTepaTypa 3a curarta Ha HakioHa Ha KpvBaTa Ha JOXOOHOCT (M Moxe
61 n3BMBKaTa) 3a NporHo3vpaHe Ha konebaHusATa B peanHaTa MKOHOMMUYECKA aKTVB-
HOCT U nHdNaumsaTa. B HaleTo npoyyBaHe, crneapallo Noaxoda Ha HAKOSKO LieHTpar-
HY BaHKM 1 NpakTUKyBawM MHAHCOBM Nasapu, AMHAMUYHUAT Mogen Ha Nelson-
Siegel-Svensson (DNSS) e usnonseaH B onuT Aa ce mogenupa 6bnrapckarta Kpvsa
Ha JOXOOHOCT M Aa ce nony4vaT 6e3ycnoBHU U YCMOBHM NPOrHO3N U3BbH U3BagkaTa.
JombnHutenHo e nacnegeaHo ganu oopmarta v no3uumsita Ha KpvBaTta Ha 4OXo4-
HOCT B HepasBuT (PUHAHCOB Nasap ca B CbOTBETCTBME C MaKpOMKOHOMMYEecKaTa
Teopusi NPy pasnMYHN MakPOUKOHOMUYECKM CLieHapun.

MopgentT Ha Nelson-Siegel-Svensson u TeXHMKM 3a U3UncnABaHe

Diebold u Li (2006) npeactassaT AgMHaMuyeH Moden 3a KpvBaTa Ha JOXOOHOCT
ypes hbakTopusmpaHe Ha cnot nuxeata Ha Nelson-Siegel (NS), kakTo crneaBa:

1— At 1— At
yn(T) = ﬂOn + ﬁln (Ti) + ﬁZn (Ti - e_k[> (1)

2 3a npernep Ha makpoduHaHcoBaTta nuTepatypa Bx. Glrkaynak and Wright (2012).
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B aonHamnyHua mogen Ha Nelson-Siegel (DNS) y, () npeacraesa kpyaTa Ha
[OXOOHOCT (MNW CMOT NMxBaTa), KOSITO ce HabntogaBa BbB BpEMEBU NEPUOL N 3a Ma-
TYPUTET T. Bon, Pins B2n CA BAPUPALLMTE BB BPEMETO NapameTpu’, KOUTO BKIOYBAT
HMBOTO (L), HaknoHa (S) u HadyyneHocTTa (C) Ha KpvBaTa Ha AOXOAHOCT 3a BCEKM
nepuog BbB BpemeTo n. DNS pasgens kpuBaTa Ha AOXOOHOCT Ha TPY AVHAMUYHM

_p—AT _p—AT
nateHTHu daktopa (Bon, Bins B2n) M AKTOP NOyAUHIM [1 — 1:—T —e ). Na-

TEeHTHUTe dhakTopu OPOPMAT AMHaAMMKATa Ha KpuBaTa Ha OOXOOHOCT BbB BCEKU
nepuog BbB BPEMETO N, a NIOYAMHIMTE onpenensT CnoT NMXBUTE 3a BCEKU MaTypu-
TeT T B onpegeneH Bpemesu nepuop. PaktopbT fy (L), HapeyeH ,AbnrocpoyeH”,
ynpaBensBea AbAroCPOYHOTO HMBO Ha KpuBaTa Ha AOXOAHOCT. JloyauHrsT npeg B, (L) e
paseH Ha 1 3a Bcuyku matyputeTu. [pu HapacTBaHe Ha MaTyputeTuTe ypaBHeHne
(1) npegnonara, 4Ye kpuBaTa Ha OOXOOHOCT KOHBeprupa kbM f,. JIoyouHrsT npeg
daktop £;(S) — (1 — e~*%)/ A1, UMa MaKkcUmarnHa CTOMHOCT 1 Npu Hal-KbeuTe maTy-
pUTETU Y MOHOTOHHO 3aTMXBa KbM HyNna Npu TAXHOTO HapacTeaHe. 1o To3n HaunH
KONKOTO MO-ManbK € MaTypuTeTbT, TOMKoBa No-6bp30 KpuBaTa Ha JOXOAHOCT KOH-
Beprupa Kbm f, + B,. PaktopsT £;(S) e HapeyeH ,KpaTKoCpoYeH”, Tbin KaTo e Brmnsko
06BBbp3aH C HaKMOHa Ha KpMBaTa Ha JOXOOHOCT, KOeTOo, kakTo € 0bsicHeHo oT Diebold
(2006) npencraBnsBa CNOT NMxBaTa Mo OECETrOAWLLHUTE KHXa MUHYC CMOT nmMxsaTta
no TpumeceyHute kHwxka (v,(120)-y,,(3)). PaktopsbT B, (C) MMa NOYAMHr, KOWUTO €
Hyna B Hal-KpaTKOCPOYHMSA MaTypuTET, yBennyaBsa ce OO CPeOHOCPOYHMA Kpan Ha
KpvBaTa Ha JOXOAHOCT U Mocre ce NoHwxaBa obpaTHO Npu NpeMmnHaBaHe KbM ObIro-
CPOYHUTE NXBU. B TakbB CMUCHI TO3K hakTop, HAapeyeH ,CpeaHOCPoYeH”, € CBbp3aH
C V3BMBKaTa Ha KpuBaTa Ha JOXOAHOCT 1 ce aedmHupa Kato (2y, (24)- v, (3)- y,,(120)).
MapameTbpbT A4 1 B, ynpaBnsBaT Bb3MOXHOTO Hannuve Ha ,rbpbuua“ B KpueaTa
Ha goxogHocT. No-cneuuwanHo A onpenensi B KO matypuTeT ,bpbuuata“ ce Habnto-
[aBa, 0oKaTo [, 3aJaBa MarHUTyTa Ha HelHaTta nocoka. Tpute gpaktopa— By, L1, 52,
OMMCaHN CbOTBETHO KaTO ABbIITOCPOYEH, KPATKOCPOYEH M CPeaHOCPOYEH, MoraT aa
ObaaT HTepnpeTVpaHn B AMHaMUYEH CMUCHI KaToO HMBO, HAKMOH v n3sueka (Diebold
and Li, 2002).

C uen pa ce yBenuuM rbBKaBOCTTa Ha KpuBaTa Ha OOXOAHOCT Svensson
(1994, 1995) n Soderlind 1 Svensson (1996) no6aBAaT owe ABa napameTbpa. Mo
TO3M Ha4YMH CroT nuxeaTa Ha AMHamuyHuA mogden Ha Nelson-Siegel-Svensson (NSS)
ce gedunHMpa KaTo:

1—e M7 1—e Mt 1= g~ht
y(@) = Bo+ by (%) + B, <l:;‘r — e'llT> + B (L — e-lzT> (2)

AT

MapameTtpute By, B1, B2, B3, A1, 1, B NSS umat cbliata nHtepnpetauus kato
Tean B mogena Ha Nelson-Siegel, kbaeTo obade gONMbNHUTENHUTE ABA NapaMeTbpa

3 .
Mpu criyyart Ha KPOC-CEKLIBbH cpeaa s ca napaMeTpu, a npy BpeMeBM PefoBe Te ca NPOMEHIMBU.

4 . .
Diebold u Li (2006) cmkcupat napameTbpa A BbB BpeMeTo Ha cToiHocT 0,069 ¢ uen Aa HamansT Bona-
TUNHOCTTa Ha chakTopuTe, NpaBelkM Moaena No-necHo npeackasyem.
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Bs u A, onpenenat CbOTBETHO MarHUTyTa U MACTOTO Ha Bb3MOXHa BTopa ,Mpouua“
B KpMBaTa Ha JOXOOHOCT.

B mopena Ha Diebold v Li (2006) (ypaBHeHuWe 1), KOWTO npeacTaBnsisa BapuaHT
Ha mogena Nelson-Siegel, dakTopute ,HMBO®, ,HaAKMOH U1 ,M3BUBKA" CrneaBaT BEKTOPEH
aBTOPErpecrMoHHeH npouec oT Mbpeu ped VAR(1), n kaTo TakbB MOAENbLT MOXe Aa
ce MpeAcTaBy B CUCTEMA OT MPOCTPAHCTBEHO CbCTOsIHME. 10 TO3M HaYMH UNTLPBLT
Ha KanmaH® Moxe [ja ce U3nonasa’ ¢ Lien [a ce OLeHW KpyUBaTa Ha [OXOAHOCT BbB
BCEKN MOMEHT BbB BPEMETO Ype3 U34nCrnsiBaHe Ha QuHaMukaTa Ha pakTopuTe:

YpaBHeHVe Ha HabnaeHMeTo (M3MepBaHETO) Ha NpoLeca:

Y,=H F +¢, 3)
YpaBHeHI/Ie Ha CbCTOAHNETO!
Fi=k+A F i+ €))

YpaBHEeHNETO Ha HabniogeHveTo Y, npeacraBnsiBa BEKTOP OT AOXOOHOCTM
BbB BPEMEBM MEPUOS n 3@ Pa3NNYHU MaTypuTeTu T = (T4, T,...Ty) W NpeacTaes
TOYHO admH (NIMHEHA) B3aMOBpPb3KaTa Mexay nasapHuTe CroT NIMXBU U HEHAOIo-
JaemuTte NpoCTpaHCTBEHN nNpomeHnveu. MaTtpuuata H, cbabpBalla haktop NoyauH-
rmte, ce cbeton OT BekTopa ¢ Nelson-Siegel (unn Nelson-Siegel-Svensson) chakTtopu
E,, kouTo ce fedmHmpart, KaTo Ce HanoXu orpaHNYeHne ga cneasar rnagakust mogen,
npeanoxeH ot Deibold u Li (2006). B yetupudaktopHua mogen Ha Nelson-Siegel-
Svensson matpuvuaTa Ha noybavHrute H npeacraensisa:

1—ehm  1—ehn 1—ehn
1 —e 171 _ e 2T1
ATy ATy A2Tq
1—eM%2 ] e T2 1— e Hem2
H=|1 —eMT2 ot
- M1, M, AT,
— p—MTT — p—MTT — p~A2Tr
1—-e 1—e 1—-e
1 _p~MTr ___~ _ ,-A17T
e e
MTr MTr Ay Tr

B ypaBHEHNETO Ha CbCTOSHMETO k € BEKTOP OT CpeHM CTOMHOCTU Ha NapameT-
pute 1 MaTpyuata A CbAbpXKa aBTOPErpecuoHHUTe napameTtpu. OpToroHanHuTe
MaycoBm 6enun npouecu n; u &, ce agepmHMpaT No CriegHUsS HaurH:

Mey 0\ (00
()~wn (). (29)
Cnepgawiku npumepa Ha Diebold u Li (2006), ce npuema, 4ye cmyLieHnaTa n;
Ha ypaBHeHWeTO, NPeACTaBsALO0 AMHaMMKaTa Ha pakTopuTe, ca KopenupaHn 1 no

5

3a noseye nogpobHOCTM MO OTHOLWeEHKe Ha dunTbpa Ha Kanman Bx. Harvey (1989).

Brpagenuat B Matlab nHctpymeHTapuym 3a nsuncnssaHe Ha State-Space Model (SSM) n puntsp Ha
KanmaH ca usnonseaHu npu usuncnsisBaHe Ha mogena. bnarogaps Ha Ken Nyholm, ye cnogenu ceos
kog B Matlab 3a pbkoBoacteo cu ,A Practitioners Guide to Yield Curve Modelling (2019), unsito moaudum-
LuMpaHa Bepcus € U3non3BaHa B NpeACTaBEHOTO NPOyYBaHe.
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TO3U Ha4YMH CbOTBETHaTa KoBapuauMOHHa mMmaTtpuua Q € HegunaroHarnHa. BbﬂpeKVI
TOBa MO OTHOLLEHME Ha ypaBHEHWEeTO Ha HabnoaeHueTo (3) & ca WAMOCHHKpa-
TUYHM KOMMOHeHTW. MogdensT npeanonara, Ye matpuuata N e gvaroHarnda, Taka
ye OTKIOHEHVSATA Ha JOXOAHOCTTA B PasnUYHUTE MaTypUTETV OT KpMBaTa Ha O0XO4-
HOCT Ca HeKopenupaHu.

Moden Ha kpueama Ha doxodHOCM € Makpoghakmopu

TeopeTnyHo nma cunHa Bpb3Kka Mexgy MakpOMKOHOMUYECKUTE NMPOMEHNNBU
n kpuBaTta Ha goxogHoctTa. Diebold u Li (2006) n Diebold (2006) yctaHoBsiBaT, ye
CblUeCcTByBa onpeaernieHa Bpb3ka Mexay hakTopuTe Ha KpuBaTa Ha OOXOL4HOCT
(Ly, Sy u C,) n HAKOM MakpoukoHomumdecku npomeHnueun. Diebold v Li (2006) Hanpu-
Mep TBBbPAAT, Ye KoedUUNEHTLT Ha dakTtopa ,HUBO® ( L,) € CUMHO KopenupaH c
WHNaumsTa, guHammkaTa Ha dhaktopa ,HaKImoH* oTpassia konebaHuaTa Ha npoms-
BOACTBOTO M aKTOPbT ,M3BMBKA" HE € CBBbP3aH C HUKOA MakpOMKOHOMMYECKa Npo-
MeHnuea. OOpbLUaiku BHUMaHWe Ha oTKpuTMeTo Ha Diebold u Li (2006), notBbpaeHO
W OT ApyrvM Npoy4yBaHus, 3a ga ce obscHu no-gobpe AMHAMUYHOTO pasBUTME Ha
drakTopuTe Ha KpvBaTa Ha OOXOAHOCT, B ypaBHEHue (4) ca BKMNIOYEHW rogulliHaTta
0asncHa uHGMaumMs n MHOEKCHbT Ha MHOYCTPManHoOTo npoussoacTteo. OOWoTo npea-
CTaBsiHe B NPOCTPaAHCTBEHO CbCTosiHME Ha DNS Mogena nossonsisa npnbaBsHETO UM
KaTo €K30reHHU MPOMEHNMBU cpel KoedUUNEHTUTE Ha KpuBaTa Ha AOXOOHOCT B
ypaBHeHue (4). Bkniousariku Te€31m MakpOMKOHOMUYECKUTE NPOMEHITUBM, cucTemaTa
B MOZena B NPOCTPAHCTBEHO CLCTOSIHME MOXE a ce NpeacTaBu No CneHNs HaumH:

YpaBHeHne Ha HabnogeHNETO (M3MepPBAHETO) Ha NpoLeca:

Y,=H-F,+¢, (5

YpaBHEHNE Ha CbCTOSHMETO:

E,=k+A-F,_,+Q -M,+ n, (6)

YpaBHeHMeTO 3a HabnogeHneTo (5) octaBa HEMPOMEHEHO, @ YPaBHEHNETO
Ha CbCTOsSIHMETO (6) Ce MPOMEHs, 3a Ja BKYM MaTtpuuaTta Q, KOATO CbAbpXa
KoeMLUMEHTHN, OTUMTaLLM Bpb3KaTa Mexay PakTopuTe Ha KpuBaTa Ha AOXOOHOCT
N n3bpaHUTEe MaKPOMKOHOMUYECKN NMPOMEHNMBM BbB BpeMeTo n M, = [HICP,IPI]'.
YeTupute HeHabnogaemn caktopa Ha KpvBaTta Ha goxogHocTt Ha Nelson-Siegel-
Svensson B MOMEHT 1 ca cbbpanu B EY. CbBMECTHOTO pasBuTUe Ha hakTopuTe Ha
KpuBaTta Ha JOXOAHOCT U MaKpOMKOHOMMYECKUTE MPOMEHSIMBY € OMUCaHO B Heorpa-
HnyeH VAR (1) npouec. B cboTBeTCTBME C Tasu cneundukaums Ha Mogerna HMBOTO,
HaKMOHBLT W MbPBUAT U BTOPUAT (DaKTOp Ha KpuBaTta Ha JoxoaHocT (FY) ce BnmasT
€[HOBPEMEHHO OT ABEeTe KPOC-CEKLbH 4OXOAHOCTU U MaKpOMKOHOMUYECKUTE MpPOo-
MEHNNBMW.

B mopena Ha NSS aktopute B ypaBHeHue (6) ca nsuncnexm ypes Kanvax
PUNTLP, KOETO € NONE3HO, KOraTo MPOMEHNNBUTE HA CbCTOAHMETO HE Ca OUPEKTHO
Habntogaemn. OCHOBHOTO CpeACTBO 3a CrpaBsiHE CbC CTaHAAPTHW MOAENM, nNpeacra-
BEHW B MPOCTPAHCTBEHO CbCTOSAHME, € (PUNTbPbT Ha KanmaH, KOMTO pPeKypCUBHO
npeackassa CTOMHOCTUTE Ha HeHabntogaemMuTe CTOMHOCTU Ha MPOCTPAHCTBEHUTE
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NPOMEHINBMK NPU YCINOBUE, Y& Ca HaNUYHU NNXBEHWN MPOLEHTU MO LEHHU KHUXa C
HyrneB KynoH (ypaBHeHVWe Ha HabnwogeHneTto). Tesan peKkypCyBHWM MPOrHO3n crieg
TOBa Ce U3Mona3eaT, 3a Aa ce NoCTPoM U Makcumuaupa noraputMmmuyHata gyHKuus
Ha npaegonogobue, 3a fa ce Hamepu onTumareH Habop OT napameTpu 3a cuctemara
OT ypaBHeHus. Ypes narnaxaaHeto Ha KanmaH ce usymcnssar yCrnoBHU O4aKkBaHWS 3a
NPOCTPAHCTBEHWUTE MPOMEHINBY NPY HAMWYHIN OLIEHKM 3a napameTpuTe.’

I'Ia3ap'bT Ha LeHHU KHUNXa B B'bﬂl'apr-I

Mpe3 2001 r. bvnrapusa crapTupa nopeguua oT AbNrOCPOYHM onepaunn 3a
HamansiBaHe Ha abnra cu no openan obnuraumm n 3a nogobpsiBaHe Ha No3nuUmsaTa
CV Ha YyXXgecTpaHHMTe kanuTanosu nasapw (dwr. 1).

®urypa 1

CovoTHoweHre obnr kbM BBl 1 cbcTaB Ha AbpPXXaBHUTE LIEHHW KHUXKaA™®
300%
u Debt ratio Total Securities = Securities on foreign capital markets
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* OuHamuka Ha gbnra kbm BBl 1 gekomnosvumsa Ha ObpxaBHMA ObAT Ha 06O
LIEHHW KHIKA U Ha LIeHHW KHWXKa, EMUTUPaHN Ha YyXXOeCcTpaHHUTE KanvuTanoBu nasapu.

UsmouHuk: ELB, pasgen ,ObpxaBHa ¢duHaHcoBa ctatuctuka“; MmHuMCTepcTBO Ha
hrHaHCKTE — MeceyHn BroneTuHM 3a Abnra Ha cekTop ,JbpxaBHo ynpasneHue”; coGCTBEHM
N34YNCNEHUS.

lMbpBaTa 6bnrapcka emucns espoobnurauun, emuTUpaHa npes HoemBpu
2001 r., ce npuema gobpe OT MHBECTUTOPUTE — MMaA FONSIMO ThPCEHE HE CaMmo Y
Hac, HO K oT cTpaHa Ha [epmaHusd, Benukobputanusa, Utanua un Mepums. lMpes
cneppawata 2002 r. Benrapusa npogbmkasa ¢ MawabHUTe onepaummn no NpecTpyk-
TypupaHe, KaTo n3gaea HOBW rnodanHu obnuraumm, BCUYKM ¢ hUKCMpPaHn NINXBEHN
NPOLEHTH, @ NpUxoguTe OT TE3N EMUCUMM CE M3NON3BaT 3a 0O6paTHO M3KyMyBaHe U
oOMeH Ha ocTaTbka no 6penan obnuraunn. Cnea ToBa nsgaBaHeTo Ha rnobanHu
LEHHW KHWKa Ha Yy>KOECTPaHHUTE KanuTasnoBu na3apu e npekpaTeHo 1 ce Bb300OHO-

7., .
Kim n Nelson (1960) npegocTaBsT AeTalnHo o6sICHEHUE Ha MOAENUTE B NPOCTPAHCTBEHO CbCTOSIHME
n untbpa Ha KanmaH.
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BsiBa eaBa npes3 2012 r. ¢ 5-roguiHa obnuraumns. MNpes cneasawmte roguHn 6bnrap-
CKOTO MPUCBLCTBME Ha YyXOECTPaAHHUTE KanuTaroBu nasapu € OOCTa OrpaHu4eHo ¢
EMUTUPaHE Ha ObPXKaBHWU LIEHHWN KHMXKA B MarnbK AManasoH OT Nagexu B CbOTBET-
CTBME CbC CTpaTerusaTa 3a ynpasreHue Ha abnra Ha npasutenctsoTo (10-roguiiHm
KHWka npe3 2014 r., 7-, 12- n 20-rognwHn npes 2015 r. n 7- n 12-rognwHn npes
2016 r.).

MuBecTtuTOopckaTa 6a3a Ha Gbnrapckute obnuraumn, eMUTUPaHK Ha YyXxae-
CTpaHHUTE Nas3apu 1 ObpXKaHW OT ObIIrapcku pe3naeHTn, e npeacTaBeHa Ha ur. 2

®urypa 2

Bbnrapcku LeHHM KHWXKa, 3aafeHn Ha MexayHapo4HUTE KanuTanoBu nasapu u
npuTexaesaHn oT 6GbIrapcky pe3angeHTn — cekTopHa pasbueka* (2012-2019r.)
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2012 2013 2014 2015 2016 2017 2018 2019
s BaHKOB CEKTOP Em []eHCUOHHU hoHOoBE 3acTpaxoBaTenHun KomnaHumn
Opyru cextopun MputexaBaHu OT pe3anaeHTn

* Oan Ha AbpXaBHUTE obnurauun, EMUTUPaHN Ha MeXxXayHapoaHuTe KanutanosBu
nasapu, KOUTo ce Obpxat oT 6'bJ'II'apCKI/I pe3ngeHTn, n paSGVIBKa Ha TO3M OAn Mo HAKOJIKO
MKOHOMUYECKN CEeKTopa.

U3moyHuK: MUHUCTEPCTBO Ha PMHAHCUTE — MECEYHM BIONeTMHM 3a Abnra Ha CekTop
LIbPXKaBHO ynpaBreHne”; CobCTBEHN N3YNCTIEHNS.

OT npegcrTaBeHUTe AaHHM Ce BMXAA, Ye Npe3 pasrnexgaHvus nepuog aenst
Ha npuTexasaHuTe obnuvraumm oT pesnaeHTH ce nogabpxa OTHOCUMTENHO cTabuneH
Ha okono 50%. U3knoyeHune e 2014 r., korato obwmaT obem Ha rnobanHuTe obnu-
raumm ce ysenuyasa ¢ nsgasaHeTo Ha 10,5-roguwHa espoobnuraums. Mpes 2012-
2019 r. ronemMu MHCTUTYLIMOHAINHN MHBECTUTOPY Ca BbTPELUHUAT GaHKOB CeKTop,
crnefBaH OT MHCTUTYLMOHANMHUTE MEHCUOHHU (POHOOBE W MEHCUOHHOOCUTYPUTENHUTE
apyxectBa. bbnrapckute 6aHkn nogabpXKaT CBOSA AN OTHOCUTENHO CTabureH, KoeTo
npegnonara, 4Ye npeanovnMTaHnsiTa Ha MHBecTUTopuTe (,ApeanoyntaH xabutar®) 3a
npuTexaBaHe Ha obnuraumm ¢ onpegeneHy XxapakTepucTUKL ca ocTaHanm Ao ronsama
cTeneH ctabunHy npes roamHuTe. BTopuTe No BEnnYMHaA MHCTUTYLIMOHAMHN KyrnyBaun
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Ha 6bnrapcku rmobanHu obnurauum ca NEHCMOHHUTE (POHAOBE U NEHCUOHHOOCUIY-
pUTENHUTE OPYXKEeCTBa, KOUTO Npe3 roanHuTe 6aBHo BanaHcupaTt NOpTAONNOTO CU
KbM 3aKyrnyBaHe Ha 6bnrapckuTe eBpoobnuraumm.

Mo oTHoOWweHWe Ha BbTpPeLHNS nasap B roanHute cneq 2000 r. BTOPUYHUAT
nasap Ha AbpPXXaBHM LLEHHU KHIKa € JOMUHMpaH OT obnuraummn cbC Cpok Ao nagexa 3,
5, 7 n 10 rognHW. Bbnpekn ToBa 00EMbBT Ha PErMCTPUPAHUTE TPaH3aKUMK € HEPaBHO-
MepeH npes3 pasnuyHuTe nepuoaun oT rogmHaTta. Npes3 2000-2019 r. TeHaeHUMst KbM
Han-aKTVBHa TbProBus ce Habnogasa B AHUTE HA NpMaobMBaHe HA HOBU ObpXKaBHM
LIEHHM KHWXKa 1 MO BPEMe Ha U3nnallaHeTo Ha rfaBH1LUa 1 NnxXea BbB Bpb3ka C nage-
a Ha ObpKaBHW LeHHU KHka. Bce mak uma n meceum 6e3 CkrodeHn coenku 3a
HAKOW MaTypuUTETHM cermeHTU. BbB Bpb3ka C TOBa B onuTa Cv Aa u3rpagum Kpueu
Ha OOXOOHOCT C HyneBM KynoHu 3a Gbnrapckute eBpoobnuraumm, B n3cnegsBaHeTo
ce onvpame Ha nHdopMaums 3a AbpKaBHUTE obnuraumm, eMUTUpaHn Ha Yyxae-
CTpaHHUSA KanuTanoB nasap, Npu KOUTO eXeHEBHWUTE AaHHW 3a Tbprosusita ca
[OCTbNHM OT Bnym6bpr.

[JaHHK, u3nonsBaHu 3a U34UCIIsiIBaHe Ha KpuBaTta Ha 4OXOAOHOCT

3a fa ce 1M3BBbPLUM OLEHKA Ha AnHaMMYHKA mogen Ha Nelson-Siegel-Svensson,
NPOy4YBaHETO M3MO0M3Ba AOXOAHOCTU OT Obruraumm ¢ HyrneBmn KyrnoHMW, KOUTO ca B3eTK
KbM Kpasi Ha MeceLa 3a crieqH1Te Nafexu Ha KpvBaTta Ha goxopHocT {12, 24, 36, 48,
60, 72, 84, 96, 108, 120, 144, 180, 240, 360} meceua. Tbi KaTO AAaHHUTE 3a Tbp-
roBusiTa C BbTPELUHM OOnuraumm Ha BTOPUYHUS Nasap ca OTHOCUTENHO OCKbAHM,
[OXOOHOCTTa Ce M3uucnsiBa Bb3 OCHOBa Ha MHpopMaums 3a Gbnrapckute eBpo-
obnuraumm, eMMTUpPaHN Ha MEeXOYHapPOL4HWUTE KanuTanoBu nasapu, ¢ AHEBHU OaHHU
oT bnymbbpr. No oTHOLIEHWE Ha n3BagkoBaTa nonynaums oT eBpoobnuraumm Tpsbea
Oa ce otbenexwu, Ye eaBa cref eMUTUpaHeTo Ha eBpoobnuraumm npe3 mapt 2015 .
3anoyBaT Aa ce NPedoCTaBAT HENPEKbCHATO 4 MM NMOBEYe TOYKU C AaHHU, KOETO
Nno3BofsiBa Aa ce M34MCnuM KpMBaTa Ha AOXO4HOCT.

MauncnssaHeTo Ha KpyBaTa Ha JOXOOHOCT C HyreB KynoH obaye e npean3Burka-
TENCTBO, MMaBHO Nopagu nuncata Ha HanMyHW Na3apHU AaHHW B HAKOJIKO MaTypu-
TETHW CEerMeHTa B KOHTEKCTa Ha OrpaHNYeHOTO npeasiaraHe Ha ObMAroBy LIEHHW KHIKA.
KakTo Belue nocoueHo, nagexHata CTpyKTypa Ha eBpoobnvraumMmte ce oCHOBaBa Ha
CrpatervsTa 3a ynpaBrneHue Ha OAbpXaBHUSI ObIT U noracutenHus npodmn Ha ny6-
NMYHUS OB, KOUTO LUENST Aa HamansiT CTPYNBaHETO Ha Nadexupaluy LeHHW KHKa
B equH nepuog. CnepoBaTtenHo eBpoobnurauumnte He obxBalaT BCUYKM Nagexu n
Mo TO3M Ha4MH ce NosIBABaT NPOMyCcku B MaTypuTeTHaTa CcTpykTypa. MNopagw ToBa, 3a
[a ce 3anb/HK MaTypuTeTHaTa pasnuka, TYK € NPUMoXeHa TEXHUKA 3a MHTepronaums
1 ekcTpanonauus. (Bx. Tabn. 1 B MNMpunoxeHneTo) 3a nony4yaBaHe Ha AOXOAHOCTU MO
LEHHM KHUXKa C HyNeB KyMOH KbM Kpasi Ha BCEKM Mecel, ce criefBa onvucaHaTa no-
HaTaTbK Npoueaypa:

[lHeBHaTa KpmBa Ha O4OXOAHOCT € u3uyuncrieHa 3a nepuoga toHn 2015-toHn 2020
r., o6wo 1035 gHM c TbproBus, criedBariku LUMPOKO M3MNON3BaHMSA NapamMeTpuyeH
metog NSS. Kakto ce npegnara ot Nymand-Andersen (2018), nssagkarta 3ano4dsa
TPU MeceLa crnej eMUTUPaHETO Ha HOBM eBpoobnuraumm, T KaTo Npes To3n nepuog
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[OXOOHOCTUTE Ca CKIMOHHW Aa nposBsaBaT MO-BMCOKa MPOMEHMNMBOCT OT ApyruTe
MaTypuTeTHM knacose. CbluaTa norvka ce cnegsa 3a obnuraumm ¢ ocTaTbueH
MaTypuTeT, No-ManbK OT Tpy Meceua. Npu oueHkaTa Ha napameTpute Ha NSS (f5;, T;)
anroputbMbT, 6a3vpaH Ha rpagueHT, ce npunara B Npoueca Ha ONTUMM3aums, KbAeTo
rPELUKMTE Ha AOXOAHOCTTa Ca CBEAEHU A0 MUHMMYM. TbIA KaTo NPOy4YBaHETO pas-
rnexga npeguMHoO NIMXBEHUTE MPOLEHTU, TO MMa 3a Len Aa MUHUMK3MpPa OTKITOHE-
HVETO MeXOy NporHosHaTta v HabniogaBaHaTa JOXOAHOCT. PelueHneTo Ha 3agadata
3a ONTMMM3auusa € YyBCTBUTESTHO KbM HayarHute CTOMHOCTM Ha CTapToBMTE napa-
mMeTpu. PaKkTbT, Ye napameTpuTe umart cneumdunyHa puHaHcoBa MHTepnpeTauus,
ynecHsiBa M3bopa Ha HadarnHuTe CTOMHOCTM ,0nM30“ OO pelleHVMeTo M nognomara
cbnuwkaBaHeTo Ha anropuTbma 3a onTuMmsaums. No-KOHKPEeTHO, crnefBankv Bb3-
npuveTns noaxon Ha repMaHckata ueHTpanHa 6aHka, onncad B Nymand-Andersen
(2018), HayanHUTEe CTOMHOCTW Ca onpeaeneHun Ha:

Bo = (V¢ + Ye—1 + Yt-2))/3 (CpefHa AOXOOHOCT Ha TPUTE LIEHHU KHUMM C Haid-
ObMbr MatypuTerT);

B = (1 — Bo); KbAeTO y; € [OXOAHOCTTa Ha LEHHa KHMra C Hal-KbC
MaTypuTeT;

B2=PBs=-1 11=1, =1L

B cnyyan, 4e anropuTbMBbT HE KOHBEpPrupa O peLleHue, ca U3norna3saHn napa-
MEeTpUTe OT NPEeaULLIHNA OEH, KOETO € YeCTOo CpeLlaHa npakTuka. Hakpas, cnegsanku
Bb3MNPUETUS NOAXO0[, 3@ OLEHKA, Ca N3bpaHN JOXOOHOCTUTE Ha LIEHHU KHIXKa C HyneB
KyMOH B Kpas Ha BCekM MeceLia 3a xopusoHTa {12, 24, 36, 48, 60, 72, 84, 96, 108, 120,
144, 180, 240, 360} meceua.

B nutepatypata cblecTByBa oOLWO cbrnacue, Ye kpuBaTa Ha OOXOQHOCT
npeaocTass nonesHa nHopmaums 3a LenuTe Ha napyyHaTa nonuMTuka, Kakto 1 3a
O4YaKBaHOTO pa3BUTUE Ha BbaeLnTe KpaTKOCPOYHU NTIMXBEHU MPOLEHTU N NEPCMEKTU-
BUTE 33 MKOHOMUYECKa aKTUBHOCT U MHNauusa. MonoxntenHuat i HaknoH (10Y-1Y) e
CBbp3aH C O4YaKBaHETO Ha MHBeCTUTOpMTEe 3a Obaello yBenmdeHne Ha peanHarta
MKOHOMMYEecKa akTuBHOCT. dur. 3 nsobpassiBa Bb3xoasilla KpuBa Ha AOXOAHOCT 3a
Obnrapckata MkoHOMMKa npe3 nepuoga toHn 2015 - oHn 2020 r., BKoYBaLLa no-
BMCOKN OBIArOCPOYHM NINXBEHW MPOLIEHTM OT KPaTKOCPOYHMUTE, 0COBEHO BbB BPEMETO
toHn 2015 - toHm 2017 1. lNMpe3 T03n nepuog NHpNauusaTa € CpaBHUTENHO CTabunHa —
TS € oTpuuarternHa, Kato He ce HabngaBa 3HauYMma BONaTUINHOCT, U UHAEKCHT Ha
WHOYCTPUAnHOTO NPOM3BOACTBO NOKa3Ba MpeauMHO nonoxurteneH pactex. Npes
BTOpaTa nosnosuHa Ha 2017 r. AOXOAHOCTTa Ha KpaTKoCpoyHUTe obnuvraumm ce yBenu-
YyaBa, KOETO CMrHanusmpa 3a no-BMcokv 6baeLUm NHNAUMOHHN 04aKBaHWA OT CTpaHa
Ha nasapHuTe yvyacTHULUM. HAKonko Meceua no-KbCHO MHdNauusTa ctaBa nonoxuren-
Ha M MHOEKCHT Ha NPOMULLINIEHOTO NPOM3BOACTBO Ce CBMBA, a KpuBaTta Ha [AOXOAHOCT
€ C TeHOeHUUs KbM n3paBHsiBaHe, KaTo npe3 BToparta nonosuHa Ha 2019 r. go des-
pyapu 2020 r. TA € Ha Han-HNCKOTO cu HUBO. pe3 mapT 2020 r., B o6cTaHOBKA Ha
Texka naHgemusi, nopogeHa ot COVID-19, M3knio4MTeNHO ronsiMata CTeneH Ha
HECUIYPHOCT OTHOCHO WMKOHOMWYECKWTE MNEepCrneKkTVBM BOAW OO0 yBenuyaBaHe Ha
[0XOOHOCTTa Ha obnuraummTe no usanarta Kpuea Ha JOXOAHOCT.
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KpuBa Ha goxogHocT 3a bwnrapus®

durypa 3

Jun-17 L

Jun-16 T

Jun-15 0 MaTypuTeTH B roguHK
* KpuBaTa Ha QOXOAHOCT € M34MCrieHa Bb3 OCHOBa Ha [OXOAHOCTTa Mo eBpoobnu-
raumute, TbpryBaHu Ha MeXAyHapoAHWTe kanutanoBu nasapu. [aHHuTe ca 3a nepuopa
toHn 2015 - toHm 2020 r. 3a nagexu ot 1-30 roguHu.
U3moyHuk. CoBCTBEHN N3YMCIIEHMS.
MakponkoHOMMYeCKUTE JaHHM 3a Gbnrapckata MKOHOMUKa — 6asncHa uHdna-

UM M MHOEKC Ha NPOMULLNIEHOTO NPOU3BOACTBO, HabnoaaBaHN Ha MecevHa YecToTa,
ce npepocTaesaT oT EBpocTar, KaTo ce B3uma roauHOTO U3MeHeHue (BX. cour. 4).

®urypa 4
[oauweH pacTex B MHAEKCa Ha MHOYCTPUANHOTO NPOU3BOACTBO
n 6a3ncHaTa uHdnaums (toun 2015 - toHn 2020 r.)
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MsmoyHuk. basa gaHHu Ha EBpocTar.
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EMnnMpuyHm pesyntatm

OcHoBHaTa uen Ha U3noXeHus Moaen € Aa npeaocTaBn UHCTPYMEHT, AaBall
Bb3MOXHOCT 3a reHepvpaHe Ha nocrnegoBaTeniHi ObIITOCPOYHN NMPOrHO3M 3a JOX04-
HOCT, kouTo Bmuxa mornn ga 6bgaT OT 3HayYeHue Npy B3MMaHe Ha CTpaTermyecku
pelleHunst 3a pa3npeeneHne Ha akTueuTe. PesyntatuTe, nonyyYeHn oT Tasu pamka,
Ouxa Mormu Ja ynecHsT AMCKyCusTa B MHBECTULMOHHWUTE KomuTeTw. [NpeactaBeHaTa
MeTodoMnorMa No3BonsiBa ga Ce M3roTBAT CueHapuu 3a 6baewoTo passBuTue Ha
KpvBaTa Ha OOXOAHOCT, 0OyCnoBeHN OT CpPaBHMTENHO peanucTUYHU peanusauuu
Ha MakKpOMKOHOMUYECKM NPOMeHnMBW. BbB Bpb3ka C TOBa € WMHTEpecHO da ce
aHanuaupa komnko fobpe ce npeactasa mogenbT DNSS npu n3BagkoBo M M3BBHH-
n3BagkoBo nporHosupaHe. Mapametpute Ha NSS ce uduucnasaTt ¢ nomollra Ha
WHCTpPYMEHTapuyma Ha Mopenute 3a MNpOoCTPaHCTBEHO cbeTodHue (State-Space
Model — SSM) n dmntbpa Ha KanmaH, kKonto ca BbTpellHoBrpageHu B Matlab. Twn
KaTo M3MNon3BaHeTo caMoO Ha U3BaJKOBO U3UYUCISiBAHE KaTo eOUHCTBEH KpuTepun
3a OLleHKa Ha rnoryyeHaTta kpvBa Ha AOXOOHOCT Moxe Aa 6bae noasexaaluo (Bliss,
1996), B aHann3a Ha MoJerna e BKIIIYEHO CbLLO U U3BBbHM3BAAKOBO U3YMCTISIBAHE.

H3e8adkoe0 us4ucrnisgaHe Ha kpugsama Ha 0Xo0HOCM

TyK 13BagKoBOTO M3YMCIIEHME HA KpuBaTa Ha OOXOL4HOCT Ce OCHOBaBa Ha
NPOCTPaHCTBEHO NpeacTaBsiHe Ha mogena DNSS ¢ Kanman duntep. OT gaHHuTE
B Tabn. 2 ce BwKaa, Ye Npu N3BaLAKOBO M3YMCIIEHaTa KpMBa B TakbB MOJEN Ca Hanvue
rPeLUKu.

Tabnuya 2

M3BagkoBa NporHo3a Ha kpuBata Ha 40XO0AHOCT, N34McreHa
ype3 mogena Ha NSS*

MaTtyputet B Meceun | 12 24 36 | 48 | 60 [ 72 | 84 | 96 108 | 120 | 144 | 180 | 240 | 360

RMSE 28 24 23 |12 | 3 8 12 12 1" 8 2 12 19 10

* MNapameTpuTe Ha KpuBaTta ca usducrneHu ypes ountep Ha KanmaH. KayectBoTo Ha
nporHo3ata ce namepsa 4Ype3 RMSE, neHoMyHupaHu B 6a31CHU TOYKMU.

3a ga ce Bu3yanuaupa pasnukarta mexagy HabniogaBaHuTe U MOAeNupaHuTe
[OXOAHOCTU, Ha cur. 5 ca nsobpaseHn AeNCTBUTENHUAT U Mogenupanunat 2- n 10-
roavweH cermMeHT Ha obnuraumm ot 6brrapckarta KpvBa Ha goxogHocTt. O6woTto
HabnogeHve e, Ye MOAENbT OTrOBapsa Ha AaHHUTE cpaBHUTENHO Aobpe, 6e3 aa e
npekaneHo BneyaTtnseall. 3BagkoBo ns4mcneHara kpmea ce npeactaBs pa3nmyHo 3a
pasnuyHuTe nagexu. C Han-now nagex ot mogena Ha DNSS ca kpaTkocpoyHuTe
obnuraumm (12, 24 n 36 meceua) 3a pasnvka OT CPEOHOCPOYHUTE U AbITOCPOYHUTE
(T.e. BapupawwmTe mexay 5 u 15 roamHn), kegeto unTbpbT Ha KanvaH ocurypsisa
no-gobpu n3BaakoBM OLEHKU. PeanuampaTt ce ovakBaHusiTa, Ye MOLENbT U3YNCNS-
Ba NO-TOYHO JOXOAHOCTU B M3BajKaTa (T.e. rpelukata Hamanssa) Npu Hanvyue Ha
noeeye ObMArocpoYHM eBpoobnurauun. Fonemmte CTOMHOCTM Ha KOPEH OT cpeaHa
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KBagpaTuyHa rpeLuka (RMSE)8 B KbCUSI Kpal Ha KpuBaTa Ha JOXOOHOCT ca B CbOTBET-
CTBME C HalLUUTEe OYaKBaHWUSA, Tbi KaTo u3Bagkarta oT eBpoobnuraumun, n3nonssaHa
3a OLEeHKa Ha OOXOAHOCTTa C HYreB KyMnoH, nokassa Mo-rofiiMa KoHUeHTpaums Ha
eBpoobnurauunTe B CPELHOCPOYHUS M OBIATOCPOYHUS MaTypuUTETEH CEermMeHT U
MHOrO Mo-Marka Ha Tesu B Nno-kpaTkua matyputeT. OCBEH TOBa NPOrHO3HUTE PELLKN
paskpuBaT HeCrocOBGHOCTTa Ha OLEHeHWUTe NapameTpy NpPaBuIHO Aa U3UNCIAT KpuBa
Ha goxogHocT. ToBa npegnonara, Ye rpewkuTe mMorat ga fnokassaT HannuneTo Ha
WANOCMHKPATUYHA BapuaLms B [IOXOIHOCTUTE, KOSITO He ce ynaBs oT Mogena.’

I("P”')

durypa 5
HabntogaBaHu 1 M34mMcneHn JOXoqHOCTM®

BOXHOAHOCT MO 2 FOAUWHN LEHHU KHUTH

\, \
’ ~--7 DNSS 8 IPOCTPaHCTBEHO CHCTOSHHE
— — — -HaBniogasany A0XoaHoCTH

Jun-2015

Jun-2016 Jun-2017 Jun-2018 Jun-2019 Jun-2020

no 10 roAMWHYK UEHHU KHUTK

|
DNSS B IPOCTPaHCTBEHO ChCTOSHME
— — — -Habniopasanm goxogHoCTH

-1
Jun-2015

(6).

Jun-2016 Jun-2017 Jun-2018 Jun-2019 Jun-2020

* OueHeHu 4ype3 Moaen B NpOCTPaHCTBEHO CbCTOAHME, KaKTO € OnncaHoO B ypaBHEHue

BpoaT Ha dakTopuTe Ha KpuBaTa Ha AOXOOHOCT, 3a KOMUTO ce npegnonara,

4ye onpenenatr aApMXeHuAaTta Ha OOXOAHOCTTa Ha obnuraumute, e oT pewaBallo
3Ha4YeHune 3a npeueHdaBaHe Ha e(*)eKTI/IBHOCTTa Ha M3BagKOBOTO npeacrtaBAHe Ha
mMmoaena. TyK M360p'bT Ha paMKaTa Ha KpuBaTa Ha AOXOAHOCT OT 4YeTupu cbaKTopa

1

8 ~ 1

KopeH oT cpegHa kBagpaTuyHa rpewka (RMSE) ce nsuncnsiea kato [mean[(ym-) — yt(i))z]](Z), KbAEeTo
Ve M ey Ca BpEMEBUTE pefioBe 3a i-TUst MaTypuTeT.

B nutepartypaTta ManocuHKpaTUYHUAT LYM NPUCBCTBA B CriyyauTe Ha npobrnemu ¢ NMKBUAHOCTTA, He-

CUHXPOHHW KOTUPOBKW, PELLK/ B AaHHUTE 3a pasfnnyHu obnuraumm n apyri cneundunyHy 3a obnuraummre
dakTopu.
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DSS ce ocHoBaBa Ha gena Ha BapupaHeTo, KOMTO MOAeNbT MMa 3a Len ga obxsaHe
ypes onTumManHua 6pon n3dpanHn dakTopu (Ypes MeToaa Ha rnaBHUTE KOMMOHEHTN).
Tabn. 3 npeacraBs obuwarta KymynaTMBHa dpakums, obsacHeHa OT MbpBUTE
YeTUPU U3BIIEYEHU IMaBHU KOMMOHEHTAa (PC)/d)aKTopM1°.
Tabnuua 3

CbBMeCTHO BapupaHe, 0BACHEHO OT U3BMeYeHUTe PakTopu oT
KpuBaTa Ha 4oXoOHOCT*

Bpoii Ha rmaBHuTe KymynaTvBHa nponopuysi Ha AUCnepcust, BKIOYUTENHO
KOMMOHeHTW/chakTopu TO31 KOMMOHEHT (%)
| 80,8
1l 92,6
LI} 99,1
\% 99,7

* MNokasaHa e kyMynaTuMBHaTa 4acT OT MPOMEHIMBOCTTA, OBsICHEHA OT OCHOBHUTE
KOMMOHEHTU, N3BMEYEHN OT AaHHWUTE 3a KpuBaTa Ha JoxodHocT 3a bwnrapus. JavHuTte ca
3a nepvoga ot toHn 2015 r. oo toHm 2020 1.

Kato ce nma npeggua, Ye 1e3n KOMMoHeHTH obsacHaBaTt 99,7% OT ncropuyec-
KOTO BapupaHe Ha Obnrapckute OOXOOHOCTM, pa3yMeH M30op e ga ce Bkmwo4at
yeTnpun bakTopa, T.e. Aa ce nsnonasea mogensT Ha DNSS, B aHanu3a Ha emnupuny-
HaTa dpakTopHa CTPYKTypa, KOSITO € B OCHOBaTa Ha JOXO4HOCTUTE.

U3ebHU38a0K08a rpo2Ho3a

HesaBncumo oT nM3BagkoBOTO MpeacTtaBsHE Ha MoAerna € UHTepecHo aa ce
aHanuaupa u Kosnko gobpe ce npeacrtaBsi U3BbHU3BAAKOBO U3YMCIIEHME 38 M3roT-
BsiHe Ha 6e3yCnoBHU 1 YCMOBHM NPOrHO3M Ha KpMBaTa Ha AoxoAHocTTa. 3a fa ce
nacneaBa edekTMBHOCTTA Ha MporHo3upaHeTo Ha mogena DNSS, nocnegHusaT e
W34YMCIIEH PEKYPCUBHO M Ca CbCTaBEHM KPATKOCPOYHM MPOrHO3M, KaTo € M3nora3BaHa
paswmpsiBalla ce nssagka ot gaHHu ot anpun 2019 r. go toHmn 2020 r. Har-Hanpep
MOAENbT € OueHeH Ha GasaTa Ha no-Marka mM3Bagka, obxBallalia nepuoga toHu
2015 - anpun 2019 r., a crieq ToBa ca HanpaBeHu nNporHo3u 3a {12, 24, 36, 48, 60,
72, 84, 96, 108, 120, 144, 180, 240, 360} meceua 3a XOpU3oHT OT 1 meceL, A0 6 me-
ceua Hanpeg. No-HaTaTbK KbM U3BagkaTta oT faHHM e fobaBeHo eaHO HabnogeHne
M MOAENbLT € NPEOLIEHEH, Crne KOETO € CbCTaBeH HOB HAbop OT MPOrHoO3n 3a Xopu-
30HTa oT 1 meceL, 0o 6 meceua Hanpeq,. To3n npouec ce NoBTaps, 4OKaTO ce Nokpue
usnarta nssagka.

MporHo3aTta 3a RMSE Ha guHamnyHus mogen Ha NSS n mogena Ha cnyvanHo
onyxgaeHe e nauncneHa 3a Bceku nepuog ot anpun 2019 r. go tonn 2020 r. MNMporHo-
3uTe 3a S-Mecela Hanpeg ca reHepupaHu 3a BCEKN MaTypuTeTeH cermeHT 1 RMSE
€ u34ncneH 3a 2-, 5-, 7-, 9- n 10-rogUHNTE CErMEHTU Ha KpuBaTa Ha JOXOLAHOCT
(BX. TAON. 4).

10 ’ i
CTbnkuTe 3a n3uncnasaHe Ha rnasHuTe komnoHeHTn (PCs) ca onncanu B Moody’s Analytics (2014).
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Tabnuya 4

KopeH oT cpegHoKBagpaTUyHM rpeLlkn Ha nporHoante ot mogerna DNSS
1 Mofena Ha crnyyaviHo bnyxgaeHe B 6a3nCHM TOYKM

[porHo3eH Xopu3oHT
Matyputet
1 mecel, |2 Meceua | 3 meceua |4 meceua I 5 meceua |6 meceua
Mopgen
24M 16 26 35 35 32 31
60M 46 70 83 94 102 105
84M 47 67 77 84 89 93
108M 46 56 57 60 62 65
120M 48 53 49 50 51 52
CnyuvaniHo 6nyxgaeHe

24M 16 27 36 36 33 32
60M 46 73 87 98 107 109
84M 47 68 78 86 92 97
108M 46 57 58 63 67 72
120M 48 54 52 54 56 58

Ot 1abn. 4 sacHo ce Bmxkaa, Ye RMSE u3BbH M3Bagkata Ha NPOrHo3uTe Ha
mogena DNSS ca 3HauyuTenHo no-BUCOKM OT aHanorndyHute B mu3Bagkata. OcseH
TOBa U34ymcneHuTe nporHo3Hu rpewwkn (RMSE) Ha mogenvTe BbB BCUYKM MaTypu-
TETHW CEerMEeHTU NOKa3BaT, Ye TOYHOCTTa Ha MpOorHo3aTa Ha mogena 3HaynTeriHo
Ce BIOLaBa, rMaBHO B KPATKOCPOYHUS U CPEeLHOCPOYHUS MaTypUTETEH CErMEHT,
Tbl KAaTO NPOTrHO3HUAT XOPU3OHT ce yBenuyasa. CbLeBPEMEHHO € MHTepPeCcHo Aa
ce otbenexu, ye RSME Ha 10-roguiHMTe MaTypuUTETHN CErMEHTM OCTaBaTt AocTa
NOCTOSIHHM NPE3 NPOrHO3HMS XOPU30HT — okomno 50 6asncHu ToukK. 3a ga ce oueHu
edeKTMBHOCTTa Ha MoAena U3BbH M3BaakaTa, € U34McrneH nNpocT MOAen Ha cny-
YyalriHo GnyxgaeHe, KOMTO OOMKHOBEHO Ce NPMEMa KaTo eTanoHEH Npu CpaBHSABaHe
Ha MpPOrHo3uTe 3a KpMBaTa Ha JOXOOHOCT U3BbH M3BagkaTa. MogenbsT Ha cnyvyanHo
onyxgaeHe ce onpegensi Karo:

At(:-)h|t = Yt(r)

3a nuxBeHUTE MPOLIEHTM TO3M MOAEN npeanonara npocrta nporHosa 6e3 npo-
MsiHa Ha goxopHocTTa (y) B AageH MaTypuTeTeH CermeHT (T) OT eauH nepuopg 4o
cneppawma nepmoa. CneposaTenHo B Hero nporHosaTta 3a h-meceua Hanpen e
NPOCTO AOXOOHOCTTAa Ha T -MaTypuTeT obnurauum B nepuoga t. B obwm nuHum ot
Tabn. 4 ce Bmxkaa, ye mogensT DNSS ce npeacraesa manko no-gobpe, NpeBb3xox-
[alikv cny4yanHoTo 6nyxgaeHe npy M3BbHM3BAAKOBO NPOrHO3MpaHe Ha AMHaMuKaTa
Ha JOXO4HOCTTA.

Cnen u3BbHU3BagKoBaTa OLEHKa Ha edbeKTMBHOCTTa Ha moaernia DNSS Ha dour.
6 e npeacTaBeHa rpadmyHa uncTpaumsa Ha 6e3ycnoBHa NporHo3a Ha KpyeaTta Ha
JoxofHocT 3a cneggawmte 60 meceua. MNMpeaswxkaa ce npes cnegsawute 5 rognHun
TS Aa ce 3anasun C HaKMOH Harope, KaTo CTaBa Mo-CTpbMHa B Kpasi Ha NMPOrHO3HUSA
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XOPU3OHT. [IoXOOHOCTTa Ha KpaTKOCpOYHWTE obnuraumu e ce ctabunuavpa 6nmnso
[0 HyneBaTta rpaHuua, JoKaTo AbMAMMAT Kpa Ha KpuBaTa e OOCTUIHE HuBa, 6rmskm
0o 3%. Te3n nporHo3u obaye TpsAbBa Aa O6bAaT ThiKyBaHW NPeAnasnuBo, ThiA KaTo
npeacraBeHUTe CYMynauuy pa3uutaT Ha KpuBa Ha OOXOLHOCTTa C HyneB KYMOH,
nonyyeHa oT nopTdenn oT eBpoobnuraLuum ¢ HegoCTaTbYHWU MaTypUTETHN CErMEHTU U
C OTHOCMUTENHO KpaTku BpeMeBU pefioBe. Bbnpeky orpaHnyeHnTe JaHHN TakbB TUN
CcUMynaumsi MoXe Ja ce cMsiTa 3a O06bp UHCTPYMEHT 3a NpOrHo3vpaHe Ha OYaKBaHUs
AnanasoH oT 6baeLun NMXBEHW NPOLIEHTU, HO TS onpedeneHo He e Haco4eHa KbM
M3roTBSIHE Ha MPOrHO3M 3a TaKTUYECKU MHBECTULIMOHHMW PEeLUeHUs, Lensawm aa ce
cb3gafe NpPeBb3XOACTBO Ha AafeHa beHUMapk cTpaTterusi.
durypa 6

Bes3ycnoBHa NporHo3a Ha kpuBaTta Ha 4OXOAHOCT™

= Ly
N oW

HoxoarocT (np.n.)

20

15
10

MaTtypureT (roamHu)
* PakTopuTe Ha KpMBaTa Ha AOXOAHOCT ca n34McneHn Yypes puntbp Ha KanmaH.

YcnoeHa npozHo3a

MN3BecTHO €, Ye CbleCcTBYBa Bpb3ka Mexay MakpoMKOHOMMKaTa U dhopmara
N MECTOMOSOXEHNETO Ha KPUBWUTE HA JAOXOOHOCT U TSIXHOTO pa3BUTUE BbB BPEMETO.
MpeactaBenuaT Tyk DNSS mopen npefgoctaBsa pamka 3a ObNrOCPOYHO MPOrHO3u-
paHe Ha kpuBaTa Ha AOXOOHOCT, KOATO 3aBUCW OT CPaBHWUTENHO NpaBAonoAo6HM
peanusauum Ha MakpOMKOHOMMYECKM MPOMEHIINBU, KaKTO U METOAOIOrMs, No3Boss-
Ballla BM3yarlHO Aa ce npeacTaeu dopmarta U pasBUTMETO Ha KpvBaTa Npu pasnnyHu
MaKpPOMKOHOMUYECKN cLeHapuu. ToBa e BaXHO MO OTHOLLUEHWE Ha pelleHusiTa 3a
ObroCpoYHO pasnpeaernenne Ha akTMBMUTE U 61 ynecHUNo auckycusita B MIHBECTU-
LUNOHHNTE KOMUTETU, KbOETO CE NMPUEMAT ObIrOCPOYHN MHBECTULIMOHHU CTpaTernu.
Mo TO3K HauMH pamkaTa ocurypsisa obLL e3uKk 3a TbpProBLUMTE, UKOHOMUCTUTE U BUC-
LN MEHUDKMBHT.
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3a pga ce vnocTpypaT yCnoBHUTE NPOrHO3M 3a KpyBaTa Ha JOXOOHOCT, ca
aHanuavnpaHu ABa XMNoTeTUYHU MaKpPOMKOHOMUYECKM CLIeHapUsi, Npy KOUTO KpUBUTE
Ha JOXOOHOCTTa ce MporHosmpar 3a Xopu3oHT oT 60 Meceua Tesn cueHapum ce onuT-
BaT Ja onuwart efHa Obaella NecUMMCTMYHA UKW ONTMMMUCTUYHA MKOHOMMUYECKA
cpepa.

ONTUMNCTUYHMAT MKOHOMWYECKWN CLEHapui Mpeaswkaa npes crnepsawimTe
OBaHafgeceT Meceua vHdnaumaTa ga Hapactea yctonumso o 2,5%, nocnegsaHo
oT nocteneHeH cnag go 1,2% (cur. 7). Npe3 octaHanata 4yacT OT NPOrHO3HWUSA Nep1os
WHcnauudaTta we ce ctabunmnsmpa Ha okono 1,2%. MexagyBpemMeHHO Npe3 NbpBuTe
12 meceua OT NPOrHO3HUS XOPU3OHT MHAYCTPUANHOTO NPOM3BOACTBO LUe Ce Bb3CTa-
HOBM OT HUCKUTE CY HMBA OT Kpu3aTa npes nbpeaTa nonosuHa Ha 2020 r. n we ce
BbpHe KbM cTabuneH pactex, gocturaw, 2,75%. Npes cnegsawmute 12 meceua
WHOYCTPManHoTO NPOM3BOACTBO MOCTEMEHHO e Ce ChXMBM U e ce cTabunusmpa
Ha 2,25%, KaTo e ce 3ana3n Ha ToBa HMBO WM Npe3 ocTaHanara 4acT OT XOPU3OoHTa
Ha nporHo3sarTa.

XUNoTeTUYHMAT NECUMUCTUYEH cLieHapun (cpur. 8) npeanonara npes cneasa-
LMTe ABa Mecela TEMMBT Ha pacTex Ha MHOYCTPUarHOTO NPOM3BOACTBO NMOCTENEHHO
Oa npeoponee obnbokusa cnag ot toHM 2020 r., HO cneq ToBa OTHOBO PSA3KO Aa ce
NoHWwxKn 1o -7,5%. Ovakea ce M3BecTHO 6aBHO Bb3CTaHOBSABAaHe Mpe3 BTopara Mnosio-
BMHa Ha 2021 r. n mbpeata nonosunHa Ha 2022 r., koraTo TOW e ce cTabunmampa u
we ce nokaun go 1,2% npes octaHanarta 4acT OT XOPU3OHTa Ha NporHosvpaHe. B
CbLLOTO BpeMe TeMMbT Ha MHANAUMUsSTa NOCTEMEHHO Le Hamansea, JOCTUranku
noyTn Hyna npes nbpeute 12 meceua, 1 6aBHO e ce noBuLIaBa U Lie ce cTabunu-
3upa o 1,2% B kpas Ha NPOrHO3HUSA NEPUOA.

Ha cour. 7 e untoctpupaHa eBonioUmsiTa Ha CpoyHaTa KpMBa Ha LOXOAHOCT B
3aBMCMMOCT OT XMUMOTETUYHUS ONTUMUCTUYEH MKOHOMUYECKU cLieHapuin. KpaTkocpou-
HUST Kpav Ha KpuBaTa crnefBa oTbnmn3o MHNaUMOHHUTE ABUXKEHWS, NPEACTaBEHM
B TO3U cueHapuii. NoCTOAHHOTO HapacTBaHe Ha MHdnauusTa npes nbpeute 10
Meceua BOAM OO0 CKOK B €QHOrOAMLUHMTE HMBaA Ha OOXOOHOCT, KOUTO JOCTUraT 4o
orum3o 1,5%. Bwxkoa ce, Ye yBenMUEHNETO Ha MHGNaUMsATa Npeav3BuKBa Nno-3Hauu-
TeNHU NPOMEHN BbB (hakTopa ,HaKMoH", KOETO O3HaYaBa, Ye peakuusTa Ha NMXBEHUS
MPOLIEHT € NO-CUITHa B KbCUSA Kpal Ha KpuBaTa Ha AOXOOHOCTTa, OTKOSKOTO B AbIMNA.
MexagyBpemMeHHO crieq, CTabuHOTO Bb3CTaHOBSABAHE Ha MHAMKaTopa Ha nHgycrpuan-
HOTO MPOM3BOACTBO AbITOCPOYHUTE CErMEHTM MbPBOHAYaNHO ce yBenuyasaT, HO
eheKTbT BbpXy AbNITOCPOYHUS Kpai Ha KpvBaTa Ha JOXOOHOCT e no-3arnyLueH. MNpes
tonn 2021 r., KoraTo MHNauMsaTa U MHOYCTPUANHOTO MPOU3BOACTBO MNOKa3BaT
NbpBY NpM3HaUM Ha 3abaBsiHe Ha TeMMa Ha pacTeXx, B KpyBaTa Ha AOXOAHOCT ce
nosiesiea ,rbpbuLa“, T.e. NOKAYBAHETO HA CPELHOCPOYHUTE JNIMXBEHWU NMPOLIEHTU €
No-3HaYNTENTHO, OTKONKOTO Ha AbIrocpoyHnTe. B CbOTBETCTBME C nuTepaTtypata
TOBa € CurHam 3a Mo-HWCKM O4YaKBaHWsS 3a MKOHOMMYECKa aKTMBHOCT. [M0-KbCHO,
KoraTo uHdrauuata u UHAYCTpMarHoTo MpPOU3BOACTBO OOCTUraT A0 MOCTOSHEH
TEMN Ha pacTeX, KbCUAT U ObNMMAT Kpa Ha MaTypuUTETHUSA CNEeKTbp ce cTabunu-
3upar.
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* JlaBaTa YacT Ha durypaTa npeacTassi pa3BUTUETO B MAaKPOUKOHOMUYECKUTE NPOMEH-
NVBK NPY XUNOTETUYEH MECUMUCTUYEH UKOHOMUYECKU CLIEHApUI, a AscHaTa — CbOTBETHOTO
pa3BuTME B KpUBaTa Ha JOXOAHOCT, KOraTo TO3u MakpoCLeHapuii ce peanuaupa. dakropute
Ha KpvBaTa Ha JOXOQHOCT ca M3uucrieHn Ypes KanmaH punTbp Kato NporHosu, npu ycrioeue
Ye e 3ajajeHa AMHAMUKaTa Ha MaKPOMPOMEHTBUTE.
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KbenaT kparn Ha kpuBaTa BbB our. 8 HanbiHO OTpassiBa BCUYKM Pa3BUTUS B
uHdnaumaTta. MbpBoHaYanHO eaHOrOAULLHUTE NIMXBEHWN NPOLEHTU HaMansaBeaT, nony-
YaBaWku OTpULATENHU CTOMHOCTU cref cnaga Ha uHdnauusita, a cres ToBa KbCuat
KpaWn Ha KkpvBaTa nocTeneHHOo pacTte, NoBNusH oT 6aBHOTO yckopsiBaHe Ha MHdna-
uudata. [lo MoMeHTa, KoraTo MHAYCTpUarHoTO NPou3BOACTBO OTYMTa BTOPM cnag,
KpvBaTa Ha JOXOAHOCT € no-nnocka, kato 10-roguwHMTe JOXOAHOCTM 3anasBaT HUCKK
HuBa oT okono 1%. lMo-KbCHO, KOraTto TEMMBT Ha pacTex Ha MHAYCTPUANHOTO NPOuns-
BOACTBO 3anoyBa Ada Nokassa Mpu3HauM Ha Bb3CTaHOBsIBaHe OT AbNOOKMA cnag,
npeasuaeH OT NECUMUCTUYHUSA CLeHapui, B KOMBUHaLUMs ¢ 6aBHOTO Bb3CTaHOBSBaHe
Ha VHnaumaTa, AbAroCPOYHMTE NMXBK 3anoysat da ce ysenu4yasaT. [10-BUCOKM
OBNTOCPOYHN JOXOAHOCTM ce HabnogasaT 4O MOMEHTa, B KOWTO MHdnaumsata u
TEMMBLT HA pacTeXx Ha MHOYCTPUaNHOTO NPOU3BOACTBO Ce CTabunuanpar npes Lenus
XOPU3OHT 3a NpPorHo3mpaHe — no To3u Ha4yWH ce 3anassa cbluata opMa 1 nosnums
Ha KpmBaTa Ha JOXOoOHOCTTa.

MpeacraBeHUAT B n3cnegsaHeTo Moden Ha KpuBaTa Ha JOXOAHOCT B Hepas-
BUT (bMHaAHCOB nasap kaTo To3u B bwnrapwus, ocHoBaH Ha nogxoga Nelson-Siegel-
Svensson, oTpassBa eBonoUMATa HA KpvMBaTa Ha AOXOAHOCT MO OTHOLUEHME Ha
MaTypuTeTHaTa CTPYKTypa, KakTo 1 AMHaMuKaTa i BbB BpemeTo. PamkaTa e narpa-
JeHa Ha basaTa Ha Mogerna Ha NPOCTPaHCTBEHO CbCTOSHME C MOMOLLTa Ha huntbpa
Ha KanmaH n ynecHsiBa nsuncneHveTo Ha 6bnrapckaTta KpuBa Ha goxogHoct. Kato
LSO U3BagKOBOTO M M3BBHM3BAOKOBOTO NpeACTaBsHe Ha Modena € 3a40BONUTENHO.
OcBeH naTeHTHUTE aKTOPU KaTO EK30reHHW NMPOMEHIMBM Ca BKIMOYEHN N ABE AOMbII-
HUTENHN MaKPOMKOHOMWYECKM MPOMEHNMBU. TOBa MNO3BONSBa reHepupaHeTo Ha
YCIOBHM CLEHapun 3a KpuBaTa Ha AOXOOHOCT, NpeacTaBsALLM ovakBaHusaTa 3a op-
MaTa M MECTOMOJSIOXKEHMETO 1 NpeaBua, 6bAeLLM NPOMEHUN B KITHOYOBU MaKPOUKOHO-
MUYECKN NHONKATOPU.

[okasaTencteaTta OT Npoy4BaHETO CoYaT, Ye pPa3BUTUETO Ha OLleHeHaTa Kpuea
Ha [JOXOOHOCT, Makap M OCHOBaBallia ce Ha A0CTa KpaTka MCTopuyecka M3Bajka
nopagmn orpaHUYeHUst Ha JaHHWUTE 3a LIEHHWUTE KHWXA, € B CbOTBETCTBME C MAaKPOMKO-
HOMUYeckaTa Teopus. MMONOKUTENHMAT HAKITOH Ha KpMBaTa € CBbp3aH C nepvoau Ha
WKOHOMMYECKa EKCNaH3mns, JoKaTo MO-Mocka KpyMBa CurHanuavpa 3a no-criaba ukoHo-
MUYecka akTMBHOCT. Pesyntatnte OT nM3BbHM3BagKoBaTa NPOrHo3Ha nokaseaT, 4ye
npeacTaBeHMAT MoAen npegoctaBs oblia pamka, KoSTo Moxe a obBbpxe o4ak-
BaHUSATa 3a 6baeLUmM KMYOBM MAaKPOMKOHOMUYECKM NPOMEHMBY C hopMaTa 1 MecTo-
NONOXXEHNETO Ha KpMBaTa Ha JOXO4HOCTTA.
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lNpunoxeHue
Tabnuua 1
EBpOO6J‘II/IraLI,MI/I, BKITHO4YEHN B N34YNCNABAHETO Ha KpuBaTa Ha JoxoaHocT™
MaTtypuTteT B NCUH [ata Ha MNapex JNuxseHo HomuHanHa
rOAVHN n3naBaHe nnatwaHe(%) ctounHocT (EUR)
2 XS0802005289 09-07-2015 09-07-2017 4.250 950 000 000
7 XS1208855616 19-03-2015 26-03-2022 2.000 1250 000 000
7 XS1382693452 14-03-2016 21-03-2023 1.875 1 144 000 000
10 XS1083844503 26-06-2014 03-09-2024 2.950 1493 000 000
12 XS1208855889 19-03-2015 26-03-2027 2.625 1 000 000 000
12 XS1382696398 14-03-2016 21-03-2028 3.000 850 000 000
20 XS1208856341 19-03-2015 26-03-2035 3.125 900 000 000

* XapaKTepVICTI/IKVI Ha 6'bJ'II'apCKVITe espooGnmrauMM, Mn3non3saHu npu oueHkaTta Ha
KpuUBMUTE HA OOXOOHOCT C HYNeB KYMNOH.
®urypa 1

OnucaTenHa cTaTUCTUKA 3@ NMPOrHO3HUTE LEHHWN KHIDKA C HYNEB KYMOH,
B3€TM KbM Kpasi Ha meceLa*
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* MauncneHunsTa ca HanpaBeHU Bb3 OCHOBA Ha Obnrapckute espoobnuraumm, Tbpry-
BaHW Ha MexayHapoaHuTe kanutanosu nasapuv. laHHuTe ca 3a nepuoga toHu 2015 r. - 1oHK
2020 r., 3a nagexwu oT 1-30 rogmHu.

U3smoyHuk. CoBCTBEHU U3YMNCTIEHUS.

14.10.2020 r.
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YIELD CURVE MODELLING AND FORECASTING IN AN
UNDEVELOPED FINANCIAL MARKET:
THE CASE OF BULGARIA

An attempt is made to apply the popular Nelson-Siegel-Svensson parametric
yield curve model in the case of an illiquid and undeveloped financial market.
The findings suggest that the financial market’s illiquidity does not seem to
diminish or distort the ability of the yield curve model to be used as a tool for
deriving a clear picture of the shape and the dynamic of the yield curve. The in-
sample and out-of-sample performance of the model for fitting the yield curve
is further explored and illustrates how the modelling approach can provide a
consistent framework for projecting the yield curve conditional macroeconomic
scenarios that could be widely used for policy simulations.

JEL: C51; C53; E44
Keywords: yield curve; forecasting; scenario analysis; state-space model

The term structure of interest rates can be a valuable source of information
for central banks and policymakers. It plays a dual role for decision makers: on the one
hand, it provides instant feedback on monetary policy decisions and communications
and on the other hand, it provides up-to-date information about market expectations,
risk assessment of investors and their evolution in response to changes in economic
conditions. Thus, the term structure of interest rates could serve as an early warning
indicator of improvement or deterioration in macroeconomic conditions.

A major part of the empirical literature on yield curve modelling is devoted to
the most developed financial markets, while empirical research employing the term
structure of interest rates in illiquid and undeveloped financial markets is much
more limited. In such an environment, where the government securities market is
still immature, yield curve modelling presents a special challenge mainly due to the
availability of market data in the context of a limited supply of debt securities often
observed over a short time span. Hence, the interpretation of the estimated yield
curves requires much more caution.

The main aim of the current study is to introduce the Dynamic Nelson-Siegel-
Svensson (DNSS) model based on the zero-coupon yield curve. The paper represents
an effort to set up this model in an undeveloped financial market, as is the case of
Bulgaria. As the yield curve factors are not observed, the model is estimated by using
the state-space method. The state equation evolves the yield curve factors over time
using a VAR(1) model, and the observation equation translates the yield curve factors
into fitted yields using a loading matrix. The analysis explores the in-sample and out-of-
sample performance of the DNSS model for fitting the yield curve and tries to assess
how well the integration of macroeconomic variables may explain the dynamic evolution

) PhD student at Sofia University “St. Kliment Ohridski”, Faculty of Economics and Business Administration,
martina.ivanowa@gmail.com
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of yields over time under different economic developments in inflation and industrial
production. The macroeconomic variables included in the model are treated as
“‘unspanned” and therefore not affecting the cross-sectional relationship between
observed yields for different maturities at a given point in time. It is important to
highlight that the aim of the proposed framework is not to provide superior yield curve
forecasts and therefore these projections should not be assumed to outguess the
market and serve for short- and medium-term investment decisions. Rather, the paper
illustrates how the modelling approach can provide a consistent framework for
projecting the yield curve conditional on more or less realistic macroeconomic
scenarios that could be widely used for policy simulations, alternative scenarios, and
sensitivity analyses.

Overall, the results from the in-sample and out-of-sample forecasts support
two conclusions. Firstly, the DNSS model provides a good in-sample and out-of-sample
fit, without being overly impressive. Secondly, under different macroeconomic
scenarios, the yield curve generally seems to exhibit changes in its shape in line
with the macroeconomic theory — flattened yield curve at a time of weak economic
activity and upward sloping during economic expansion. These findings confirm
that the examined yield curve model is a desirable tool when trying to form a clear
picture in regard to the shape and the dynamic of the yield curve. The financial
market’s illiquidity does not seem to diminish or distort this significantly.

Literature review

The term structure of interest rates presents the relationship between the yields-
to-maturity of a set of bonds and their time-to-maturity. It is a descriptive measure
of the cross-section of bond prices observed at a given point in time. An affine term
structure model describes the stylized time-series properties of the term structure of
interest rates. Any affine term structure model assumes that the term structure of
interest rates is a linear function of a small set of common factors that provide uncertainty
in the model. These factors, often called state variables, represent a random process
that is restricted by the assumption of an absence of arbitrage in the underlying financial
market. The decomposition of the yields into latent factors is based on one or another
statistical technique’ (e.g., Nelson and Siegel, 1987; Svensson, 1994; Kenz, Litterman
and Scheinkman, 1994; Duffie and Kan, 1996). This provides a straightforward
algorithm for simulating the term structure. When modelling the yield curve, many
central banks and practitioners frequently apply the factor-based Nelson-Siegel model
using three parameters (factors): level, slope and curvature. Among the preferred
models is also the extended Nelson-Siegel-Svensson framework (Svensson, 1994)
where a fourth parameter (factor) is added to increase model flexibility and improve

! Anderson et al. (1996, p. 25) categorize the existing estimation methodologies for the decomposition
of observed bond yields/prices into zero-coupon and forward rate curves in two groups: the first one
makes assumptions about changes in state variables and asset pricing methods using either equilibrium
or arbitrage arguments; and the second one consists of models that are based on statistical technics
where the zero-coupon yield curve is described by smoothing the data obtained from bond prices.
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the in-sample fit. The Nelson-Siegel approach is further developed by Diebold and
Li (2006), who introduce the Dynamic Nelson-Siegel model (DNS). The authors
represent the parameters as time-varying factors, which allows the representation
of yield curve movements by the dynamics of three factors.

Most of the cited research is reasonably related to developed financial markets.
Recently, a growing strand of the literature has been dedicated to the yield curve
modelling in illiquid and undeveloped financial markets. In the past decade, attempts to
estimate zero-coupon rates and to model the yield curve have been made in the financial
markets of India, Taiwan, Slovenia, Croatia, the Czech Republic, and Hungary, among
others. In those studies, several yield curve modelling approaches are considered.
The factor-based Nelson-Siegel and Nelson-Siegel-Svensson methodologies remain
the most common frameworks for modelling the yield curve in illiquid and undeveloped
financial markets as well due to their simplicity, which does not affect the models’ ability
to fit market data reasonably well (Table 1).

Table 1

Overview of the selected yield curve modelling research
in undeveloped financial markets

Market Research Analysed models
Virmani (2006) NelsonSiegel and Svensson
Dutta et al. (2005) Svensson
Indian B spline and smoothing spline
Subramanian (2001) NelsonSiegel and Svensson
Cubic B spline and smoothing spline
Taiwanese Chou et al. (2009) NelsonSiegel and Svensson
Grum (2006) NelsonSiegel and Svensson
Slovenian B spline and smoothing B spline
Merrill Lynch exponential spline
Croatian Zoricic, D. (2012) NelsonSiegel and Svensson
Kucera, D. and Komarkova Z. (2019) FamaBliss bootstrap method
Czech Hladikova and Radova (2012) Nelson-Siege method
Kladivko (2010) Nelson and Siegel method
Hungarian Reppa (2009) NelsonSiegel method

The fit of the Nelson-Siegel model and its variations proved to be rather good
regardless of the country of application. However, yield curve forecasts produced
by these models draw no direct connection between the evolution of the term structure
and any future dynamics in macro-economic variables. Yet, it is of importance not
only for investors but also for policy makers to understand how the yield curve reacts
to macroeconomic shocks.

In that sense, in their prominent paper, Ang and Piazzesi (2003) modify the
standard Nelson-Siegel three-factor affine term structure model by adding two
macroeconomic factors. They find that the included macroeconomic variables improve
yield factors, accounting for up to 85% of the variation in interest rates. Inspired by
these results, several authors among which are Hordahl et al. (2006), Ang, Piazzesi
and Wei (2006), Evans and Marshall (2007), and Rudebusch and Williams (2008)
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further explore different approaches of joint modelling the term structure and the
macroeconomic conditions and show that macro factors have considerable effects
on the yield curve. Among the authors who integrate macroeconomic variables into
the DNS framework are Diebold, Rudebusch, and Aruoba (2006) who find strong
evidence of the effects of macro variables on the future movement in the yield curve
and rather weak evidence of a reverse influence’.

Most of the analyses within the latter approach have focused on the relation
between the yield-curve latent factors and monetary policy, inflation and real activity
(for example Diebold, Rudebusch and Aruoba, 2006; Carriero, Favero and Kaminska,
2006; Dewachter and Lyrio, 2006; Hordahl, Tristani and Vestin, 2006; Rudebusch
and Wu, 2008; Hoffmaister, Roldés and Tuladhar, 2010). It is very likely that such
an approach relates closely to the vast literature on the power of the yield curve slope
(and possibly the curvature) to predict fluctuations in real economic activity and
inflation. In the current study, following the approach of several central banks and
financial market practitioners, the Nelson-Siegel-Svensson model is employed in
an attempt to model the Bulgarian yield curve and to produce (un)conditional out-
of-sample forecasts. The paper further examines whether the shape and position of
the estimated yield curve in an undeveloped financial market are in line with the
macroeconomic theory under different macroeconomic scenarios.

The model and estimation technique

Diebold and Li (2006) introduce a dynamic model for the yield curve by
factorization of the Nelson-Siegel (NS) spot rate representation (Nelson and Siegel,
1987), as follows:

1— At 1— At
¥ (@) = Bon + Bun (A—i> + Bon (% - e-“) (1)

In the dynamic Nelson-Siegel model (DNS), y,, (1) represents the zero-coupon
yield curve function observed at time n for yield to maturity z, and By, Bin, B2n are the
time varying parameters® that capture the level (L), slope (S) and curvature (C) of the
yield curve at each period of time, n. The DNS model fractions the yield curve into three

_,—AT _p—AT
dynamic latent factors (Byn, Bim o) and factor loadings [1 = ZT 17¢ = e M7,

T
The latent factors shape yield dynamics at any time, n, while the factor loadings
determine the cross section of yields for any maturity, . The factor 5, (L), called the
long-term factor, governs the long-term level of the yield curve. The loading on 3, (L)
is equal to 1 for all maturities. As maturity increases, the equation (1) implies that
the yield curve converges to f3,. The loading on the factor B, (S), (1 — e™*%)/ At, has
a maximum equal to 1 at the shortest maturities and monotonically decays to zero
as maturities increases. Thus, the yield curve converges to 5, + 8, when maturity

2 For an overview of macro-finance literature, see Gurkaynak and Wright (2012).
3 In the case of a cross-sectional environment, the fs are parameters, while in a time-series perspective,
the Bs are variables.
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decreases to present time. The factor ;(S) is called a short-term factor as it is closely
related to the yield curve slope, which, as explained in Diebold (2006), is the ten-year
yield minus the three-month yield (y,,(120)- y,,(3)). The factor g, (), has a loading
that is null at the shortest maturity, increases until an intermediate maturity and then
falls back to zero as maturities increase. In that sense, the factor 8, (C), which is called
medium-term factor, is related to the yield curve curvature and is defined as twice the
two-year yield minus the sum of the ten-year and three-month (2y,,(24)- y,,(3)- ¥,(120)).
The parameter A* and B, govern the possible presence of a hump in the yield curve.
More specifically, 4 determines at which maturity the hump is observable, while 3,
sets its magnitude and the direction. The three factors, g,, 5,8, described as long-
term, short-term and medium-term factor, can be interpreted in a dynamic fashion as
level, slope and curvature, as shown by Diebold and Li (2002).

In order to increase the flexibility and improve the fit of the Nelson-Siegel model,
Svensson (1994, 1995) and Soderlind and Svensson (1996) add two additional terms.
Thus, the respective Nelson-Siegel-Svensson (NSS) zero-coupon yield curve is:

() = + 1—e Mt 4 1—e M ) 4 1—e et A 5
y(@) = Bo+ b1 Tt B Tt e B3 o e 2

The parameters, By, B1, 82, B3, 41,1, in the NSS model have the same
interpretation as in the Nelson-Siegel model, where the two additional parameters,
B5 and A,, determine the magnitude and the position, respectively, of a possible second
hump in the yield curve.

The Diebold and Li (2006) model (1), which is a variant of the Nelson-Siegel
model and its variations, is formulated such that the level, slope, and curvature factors
follow a vector autoregressive process of first order, or VAR(1), and as such the
model immediately forms a state-space system. Thus, the Kalman filter® could be
employedG to fit the yield curve at each point in time by estimating the underlying
dynamics of the factors. The Nelson-Siegel form formulated as a state-space model
is (Diebold and Li, 2006):

Observation (measurement) equation:

Y,=H E, +¢, 3)
State equation:
F,=k+A-F,_1+ 1, 4

The observation equation Y,, constitutes a vector of yields observed at time n
for different maturities T = (74, 7,..77). This equation represents exactly the affine
relationship between market zero-coupon rates and the unobserved state variables.

4 Diebold and Li (2006) keep the A parameter constant at 0.069 over time in order to reduce the volatility
of the factors, thus making the model more predictable.

> For more information in regard to the Kalman filter, see Harvey (1989).

6 The internally built Matlab State-Space Model (SSM) toolbox and the Kalman filter are utilized in the
estimation of the model. | am particularly indebted to Ken Nyholm for sharing his Matlab code for his guide
“A Practitioners Guide to Yield Curve Modelling” (2019). A modified version of this code was utilized in
this study.
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The factor loading matrix H comprises the vector of the Nelson-Siegel (or Nelson-
Siegel-Svensson) yield curve factors F,. The yield curve factors F, are identified by
constraining the factor loadings (H) to follow the smooth pattern proposed by Deibold
and Li (2006). In the four-factor Nelson-Siegel-Svensson model, the loading matrix
H is, as follows:

— o~ MT1 — o~MT1 — p~A2T1
1—-e 1-e l1-e
1 — e_/11"-'1 - 9_1271

ATy ATy ATy
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My Tr AT ATy

In regard to the state equation (8), k is a vector of mean parameters and the
matrix A collects autoregressive parameters. The orthogonal, Gaussian white noise
processes 7, and ¢; are defined such that:

Ne 0 0

()~ ((3). ()

In the same fashion as Diebold and Li (2006), it is assumed that the state
equation factor disturbances 7, are correlated, and therefore the corresponding
covariance Q matrix is non-diagonal. However, in regard to the observation equation,
with &, representing the idiosyncratic components, the model assumes that the

matrix N is diagonal such that deviations of yields of various maturities from the
yield curve are uncorrelated.

A yield curve model with macro factors

Theoretically, there is a strong connection between macroeconomic variables and
the yield curve. Diebold and Li (2006) and Diebold (2006) find that a certain relationship
exists between the yield curve factors (L,,S, and C,,) and some macroeconomic
variables. For example, Diebold and Li (2006) argue that the level factor (L,) is
strongly correlated with inflation, the dynamics in the slope factor mirror output
fluctuations, and the curvature factor is not related to any macroeconomic variable.
To address the findings of Diebold and Li (2006), which are also confirmed by other
studies, and to help explain better the dynamic evolution of the yield curve factors,
the annual core inflation and the industrial production index are incorporated in the
model (4). The general state-space representation of the DNS model allows the
inclusion of these macroeconomic variables as exogenous variables along the lagged
yield curve factors in the state equation. Including the macroeconomic variables, the
state-space representation of the system is presented as follows, where only the state
equation is modified:

Observation (measurement) equation:

Y,=H-F,+¢, (5

State equation:

E,=k+A-F,,+Q-M,+1n, (6)
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The observation equation (5) remains unchanged. On the other hand, the
state equation (6) is changed to include the matrix Q which contains coefficients
that account for the relationship between the yield curve factors and the selected
macroeconomic variables at time n M,, = [HICP, IPI]'. The four unobservable Nelson-
Siegel-Svensson yield curve factors at time n are collected in . The joint evolution of
the yield curve factors and the macroeconomic variables is described in an unrestricted
VAR(1) process. In line with the above model specification, the level, slope and the
first and second curvature factors (F,) are affected contemporaneously or spanned
by both the cross-section of yields and the macroeconomic variables.

The NSS model’s underlying state variables in (6), i.e. the factors, are estimated
via the Kalman filter which is useful when the underlying state variables are not directly
observable. The basic tool for dealing with the standard state-space model is the
Kalman filer which recursively makes inferences about the unobserved values of the
state variables by conditioning on the observed zero-coupon rates (observation
equation). These recursive inferences are then used to construct and maximise a log-
likelihood function to find an optimal parameter set for the system of equations. The
Kalman smoother is then deployed to provide conditional expectations of the state
variables given the maximum likelihood estimates of the parameters7.

The Bulgarian Government Bond Market

In 2001 Bulgaria launches a series of long-term operations to reduce its Brady
debt and to improve its position on the foreign capital markets (Figure 1).

Figure 1

Debt-to-GDP ratio and the composition of government securities®
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*The debt-to-GDP dynamics and the decomposition of government debt to total
government securities and securities issued on the foreign capital markets.

Source: ECB, section Government finance statistics; Ministry of Finance, monthly
bulletins of general government debt; own calculations.

" Kim and Nelson (1960) provide a detailed explanation of state-space models and the Kalman filter.
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The first Bulgarian issue of Eurobonds in November 2001 is accepted well by
the investors with high demand from Germany, Britain, Italy, Bulgaria and Greece.
In the following year, 2002, Bulgaria continues with the large-scale restructuring
operations with the issuance of new global bonds all of which are with fixed interest
rates. Proceeds from these issues are used to repurchase and exchange outstanding
Brady bonds. Issuance of Global securities on the foreign capital markets is resumed
only in 2012 with a 5-year security. During the years, the Bulgarian presence on the
foreign capital markets is rather limited with issuance of government securities in a
small range of maturities in line with the adopted Government Debt Management
Strategy (10-year bonds in 2014; 7-, 12-and 20-year bonds in 2015; and 7- and 12-
year bonds in 2016).

The investor clientele on the Bulgarian bonds issued on the foreign markets and
held by Bulgarian residents is illustrated in Figure 2.

Figure 2

Bulgarian government securities (GS) issued on the international capital markets
(ICM) and held by Bulgarian residents, sectoral break down* (2012-2019)
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*The share of government bonds issued on the international capital markets, which is
held by Bulgarian residents, and the corresponding breakdown of the same share across
several economic sectors.

Source: Ministry of Finance, data from the monthly bulletin of general government
debt; own calculations.

As seen in Figure 2, throughout the years, the share of Global government
bonds held by Bulgarian residents is kept relatively stable at around 50%. A notable
exception is 2014, when the total volume of Global bonds increases with the issuance
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of a 10.5-year Eurobond. In the years 2012-2019, large institutional investors seem to
be the domestic banking sector followed by the institutional pension funds and pension
insurance companies. In the period under consideration, Bulgarian banks keep their
share relatively stable, suggesting that investors’ preferences (“preferred habitat”) for
holding bonds with certain characteristics have remained more or less stable during the
years. At the same time, the second largest institutional buyers of Bulgarian Global
bonds are pension funds and pension insurance companies, which slowly rebalance
their portfolio towards the Bulgarian Eurobonds throughout the years.

Turning to the domestic market, in the years after 2000, the secondary market
of government securities is dominated by bonds with the term to maturity of 3, 5, 7
and 10 years. However, the volume of registered transactions is uneven during the
different periods of the year. In the period 2000-2019 there is a tendency for most
active trade on the days of acquiring new government securities and at the time of
principal and interest repayments in connection with maturing government securities.
Still, there are months without any trading activity for some maturity segments.
Therefore, in its attempt to construct zero-coupon vyield curves for the Bulgarian
Eurobonds, the current study relies on the government bonds issued on the foreign
capital market where daily trade data is available from Bloomberg.

Data used for calculating the
yield curve

For the estimation of the dynamic Nelson-Siegel-Svensson model, the
present study uses end of month zero-coupon bond yields for the following yield
curve maturities: {12, 24, 36, 48, 60, 72, 84, 96, 108, 120, 144, 180, 240, 360}
months. The zero-coupon yields curve is calculated based on data for the Bulgarian
coupon Eurobonds issued on the international capital markets obtained from
Bloomberg. As data on trading activity for domestic bonds on the secondary market is
relatively scarce, the utilization of Eurobonds seems to be the best data possible.
Concerning the Eurobond sample population, only after the emission of Eurobonds in
March 2015 do 4 or more data points become available continuously, which allows the
calculation of the yield curve. However, the calculation of the zero-coupon yield curve
presents a special challenge mainly due to the lack of available market data in several
maturity spectrums in the context of a limited supply of debt securities observed in a
short time span. The maturity structure of Eurobonds is based on the Government
Debt Management Strategy and the redemption profile of government debt, which
ensures no concentration of debt payments. Therefore, Eurobonds span not in all
maturities and thus gaps emerge in several maturities. Consequently, in the current
study, an interpolation and extrapolation technique are applied to close the maturity
gap (see Table A 1 in the Appendix). To obtain end-of-month yields, the procedure
described below is followed:

A daily zero-coupon vyield curve is estimated for the period June 2015-June
2020, a total of 1035 trading days, following the widely used parametric method of
Nelson-Siegel (1987) and extended by Svensson (1994). As suggested by Nymand-
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Andersen (2018), the sample population starts three months after the newly emitted
Eurobonds as in this period yields tend to exhibit higher volatility than other maturity
classes. The same logic applies for bonds with residual maturities of less than three
months. In the estimation of the Nelson-Siegel-Svensson parameters (f;,7;) the
Gradient-based algorithm is applied in the optimization process where the yields
errors are minimized. As the current study is primarily interested in interest rates, it
aims at minimizing the deviation between estimated and observed yields. The solution
of the optimization problem is sensitive to the initial values of the starting parameters.
To help the convergence of the optimization algorithm, the fact that the parameters
have specific financial interpretation facilitates the choice of starting values “near” the
solution. More specifically, following the adopted approach of Deutsche Bundesbank
described in Nymand-Andersen (2018), the starting values are set at:

Bo = V¢ + Ye-1 + Yt-2))/3 (mean yield of the three bonds with the longest
time to maturity)

By = (yv1 — Bo); where y, is the yield of the bond with the shortest time-to-
maturity;

B2=Bs=-1 11=17, =-1;

In case the algorithm does not converge to a solution, parameters from the
day before are used, which represents a common practice among practitioners.
Finally, following the above-mentioned estimation approach, end-of-month zero-
coupon bond yields for the horizon {12, 24, 36, 48, 60, 72, 84, 96, 108, 120, 144,
180, 240, 360} months are selected.

There is a common agreement in the literature that the yield curve offers a
useful set of information for monetary policy purposes and provides some information
about the expected path of future short-term rates and the outlook for economic
activity and inflation. Generally, a positive slope (10Y-1Y) of the yield curve is
associated with investors’ anticipation of future increase in real economic activity.
Figure 3 depicts an upward-sloping yield curve for the Bulgarian economy in the
period June 2015-June 2020, featuring higher long-term interest rates rather than
short-term interest rates, especially in the period June 2015-June 2017. At that
period, inflation is relatively stable in the negative territory and IPI exhibits mostly
positive growth. In the second half of 2017, the short-term bond vyields increase,
signalling higher future inflationary expectations form market participants. A few
months later, the inflation rate becomes positive and industrial production index
contracts while the sovereign yield curve tends to flatten. In the second half of 2019
up until February 2020, the yield curve is at its flattest level. In March 2020, as the
severity of the Covid-19 crisis emerged, the exceptional degree of uncertainty
about the economic outlook causes an increase in bond yields across the whole
yield curve. The macroeconomic data for the Bulgarian economy — core HICP index
and industrial production index — observed at a monthly frequency are provided by
Eurostat. The two macroeconomic variables are converted into year-on-year percentage
change (see Figure 4).
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Figure 3

Bulgarian yield curve*

Yield (pct)

Maturity (years)

*The Bulgarian zero-coupon yield curve estimated based on the Eurobonds yields
traded on the international capital markets is shown. End-of-month yield data are presented
for the period June 2015-June 2020, for maturities from 1 to 30 years.

Source. Own calculations.

Figure 4

Industrial production and core inflation rate developments
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Inflation rate (y-o-y) = = = Industrial production (y-o-y)

Source. Eurostat.
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Empirical Results

The main purpose of the model presented above is to provide a tool, which
allows for the generation of historically consistent long-term yield projections, which
could be relevant for strategic asset allocation decisions. Results produced by this
framework could facilitate the discussion in investment committees. The presented
methodology allows for the generation of scenarios for the future evolution of the yield
curve conditional on more or less realistic realizations of macroeconomic variables.
However, it is still interesting to analyse how well the DNSS model performs in an
in-sample and out-of-sample forecasting exercise. Parameters of the Nelson-Siegel-
Svensson model are estimated by utilizing the internally build Matlab State-Space
Model (SSM) toolbox and the Kalman filter. As using only the in-sample goodness of fit
as a sole criterion for judging term structure estimation can be misleading (Bliss, 1996),
an out-of-sample exercise is also included in the analysis of the model’'s performance.

In-sample fit

The presented in-sample fit is based on the state-space representation of
the DNSS model with the Kalman filter. Table 2 displays the in-sample fit of the
thus specified model.

Table 2

In-sample fit of the Dynamic Neslon-Siegel-Svensson yield curve model*

Maturities in months | 12 | 24 | 36 | 48 | 60 | 72 | 84 | 96 | 108 | 120 | 144 | 180 | 240 | 360

RMSE 28 |24 |23 |12 | 3 8 12 (12 | 1 8 2 12 19 10

*The yield curve parameters are estimated via the Klaman filter. The degree of the fit
is assessed via the root mean squared error (RMSE) denominated in basis points.

In order to provide a visual representation of the differences between the
observed and the model-fitted yields, Figure 5 shows the actual and the fitted 2-
and 10-year bond segments of the Bulgarian yield curve. A general observation
can be made that the model fits the data reasonably well, without being overly
impressive. However, the in-sample performance is different for the various maturities.
The worst fitted maturities of the DNSS model are the short-term bonds (12, 24 and
36 months) in contrast with the mid- and long-term bonds, i.e. bonds ranging between
5 and 15 years, for which the Kalman filter provides a better in-sample fit. As was
to be expected, it is easier to fit yields in-sample (i.e. the error decreases) as longer
Eurobonds are included in the estimation sample. Indeed, high values of the RMSEs®
in the short end of the yield curve are in line with our expectations, as the Eurobond
sample used to estimate the zero-coupon yields shows more concentration of Eurobonds
in the mid- and long-term maturity segments and a much lower representation of
Eurobonds in the shorter maturities. Furthermore, the estimated errors also represent
the inability of the estimated parameters to fit the model properly. This suggests

1
® The RMSE is calculated as [mean[(yt(i) - ﬁt(i))z]](Z), where y,;, and 9, are the time series for the i'th
maturity point.
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that the errors may indicate the presence of idiosyncratic variation in yields, which
is not captured by the model.

Figure 5
Observed and model-fitted yields
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*The fitted yields are estimated via state-space representation, as described in equation
6.

The number of yield curve factors that are assumed to drive the bond yield
movements is crucial in determining the in-sample performance of the model. In
the current study, the choice of the four factor DSS yield curve framework is based
on the share of the variation which the model aims to capture through the optimal
number of selected factors (principal components).

Table 3 presents the total cumulative fraction explained by the first four extracted
principle components (PCs)/factors®.

Table 3

Cumulative variability explained by the extracted yield curve factors*

Number of PC/factors Cumulative proportion of variance including this PC (in %)
1° 80.8
2" 92.6
3" 99.1
4" 99.7

*The cumulative fraction of variability explained by the principal components extracted
from the Bulgarian yield curve data is presented. The data covers the period from June 2015
to June 2020 and is observed monthly.

Given that the first four principal components capture 99.7% of the historical
variability of the Bulgarian yield data, a sensible choice is to include four factors, i.e.
to apply the DNSS model, in the analysis of the empirical factor structure underlying
yields.

° The steps followed to generate the principal components (PCs) are described in Moody’s Analytics (2014).
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Out-of-sample forecast

Regardless of the in-sample fit performance of the model, it is still interesting
to analyse how well it performs in an out-of-sample forecasting exercise for
producing unconditional and conditional forecasts of the yield curve. To explore the
relative forecasting performance of the DNSS model, the latter is estimated
recursively, and short-term forecasts are produced using an expanding data
sample from April 2019 to June 2020. The model is first estimated on a sub-sample
covering the period from June 2015 to April 2019 and produces forecasts for the
{12, 24, 36, 48, 60, 72, 84, 96, 108, 120, 144, 180, 240, 360} months segment of
the yield curve for the horizon of 1-month to 6 months ahead. Then, one observation is
added to the data sample and the model is re-estimated after which a new set of
forecasts are generated again for the horizon of 1-month to 6 months ahead. This
process is repeated until the full sample is covered.

The RMSE of the DNSS and the Random Walk models forecast are calculated
for each period between April 2019 and June 2020, denominated in bases points.
Forecasts for s-months ahead are generated for each maturity segment and the RMSE
are calculated for the 2-, 5-, 7-, 9- and 10-year yield curve segments (Table 4).

Table 4

Root mean square errors of the DNSS model and Random Walk model
forecasts, in basis points

. . Forecast horizon
Maturity\Horizon
1-month | 2 months I 3 months I 4 months | 5 months 6 months
Model
24M 16 26 35 35 32 31
60M 46 70 83 94 102 105
84M 47 67 77 84 89 93
108M 46 56 57 60 62 65
120M 48 53 49 50 51 52
Random Walk

24M 16 27 36 36 33 32
60M 46 73 87 98 107 109
84M 47 68 78 86 92 97
108M 46 57 58 63 67 72
120M 48 54 52 54 56 58

It is clearly visible from Table 4 that the out-of-sample RMSE of the DNSS
model forecasts are significantly higher than their in-sample counterparts. Furthermore,
the estimated RMSE of the model forecasts across all maturity segments indicates
that the precision of the model forecast significantly deteriorates mainly in the short-
and medium-term maturity segments as the forecast-horizon is increased. On the
other hand, it is interesting to notice that the RSMEs of the 10-year maturity segments
remain fairly constant across the forecasting horizon, at around 50 basis points. To
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assess the out-of-sample performance of the model, a simple Random Walk model
is estimated, which is commonly accepted as the benchmark model when comparing
out-of-sample yield curve forecasts. The Random Walk model is defined as:

s@  _ @

t+ht = Yt

The Random Walk for interest rates implies a simple no-change forecast of
yields (y) in a given maturity segment () from one period to the next period. Hence,
in this model, the h-month ahead forecast is simply the t-maturity bond yield in the
period t. Overall, Table 4 shows that the DNSS model seems to perform slightly
better, outperforming the Random Walk in forecasting the movements of out-of-
sample yields.

Having assessed the out-of-sample performance of the DNSS model, Figure
6 provides a graphical illustration of the unconditional yield curve forecast for the
next 60 months. In the next 5 years, the yield curve is projected to remain upward
sloping, becoming steeper at the end of the projection horizon. Short-term bond yields
stabilize close to the zero bound while the long end of the yield curve reaches levels
close to 3%. However, the out-of-sample forecasts must be cautiously interpreted as the
presented simulations rely on zero-coupon yields curve derived from the Eurobond
portfolio with scarcity of maturity segments and relatively short time series. Despite
the data limitations, the presented simulation can still be considered a valuable tool
for forecasting expected ranges of future interest rates, but it is definitely not aimed
at producing forecasts for tactical investment decisions aimed at outperforming a
given benchmark strategy.

Figure 6

Unconditional yield curve forecast*
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*The yield curve factors are obtained via the Kalman filter.
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Conditional projections

It is well-known in the literature that there is a link between the macro economy
and the shape and location of yield curves and their time series evolution. The
current DNSS model provides a powerful framework for the long-term yield curve
forecasting conditional on more or less realistic realizations of macroeconomic
variables. In terms of long-term asset allocation decisions, it is relevant to know
what the yield curve would look like if one or other macroeconomic environment
materializes and how the yield curve converges to such scenario-based economic
outcomes. The current framework provides a methodology allowing the generation
of a visual representation of the shape and the evolution of the yield curve under
different macroeconomic scenarios, which facilitates the discussion in investment
committees where long-term investment strategies are adopted. Thus, the framework
provides a common language for traders, economists and senior management.

To illustrate the conditional yield curve projections, two hypothetical macro-
economic scenarios are analysed. Yield curves are projected over a horizon of 60
months where the yield curve forecasts are made conditional on two macroeconomic
scenarios. These scenarios try to describe a future pessimistic or optimistic economic
environment.

In the next twelve months, the optimistic economic scenario foresees a steady
increase in the core inflation rate of up to 2.5% followed by a gradual decline down
to 1.2% afterwards (Figure 7). Throughout the rest of the forecasting horizon, the
inflation rate stabilizes around 1.2%. Meanwhile, in the first 12 months of the projection
horizon, industrial production rebounds from its low crises levels and returns to a
steady growth path reaching 2.75%. In the next 12 months, the IPI growth path faces
a gradual downward adjustment before a stabilization of 2.25% is reached and kept
throughout the rest of the projection horizon.

The hypothetical pessimistic scenario (Figure 8) assumes that in the next two
months the IPI growth rate will gradually climb out of the deep valley into which it
plunged in June 2020, but that it would then sharply fall again down to -7.5%. Some
slow recovery is expected in the second half of 2021 and in the first half of 2022
where the IPI growth will stabilize at 1.2% throughout the rest of the projecting
horizon. At the same time, the rate of the inflation is expected to gradually decline
reaching almost zero in the first 12 months and to then slowly rise and stabilize at
1.2% until the end of the forecasting horizon.

Figure 7 presents the evolution of the median yield curve conditional in the
hypothetical optimistic economic scenario. The short-term end of the yield curve
closely follows the inflation movements represented in the optimistic economic
scenario. The steady increase in the HICP rate in the first 10 months results in a
spike in the 1-year yield levels of close to 1.5%. The increase in inflation seems to
induce more significant changes on the “slope” factor, implying that the interest rate
response is more immediate and stronger in the short end of the yield curve than
in the long end of the curve. Meanwhile, the long-term segments initially increase
following the stable recovery in the IPI indicator, however, the effect on the long end
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of the yield curve is more muted. In July 2021, when inflation and IPI show first signs
of a slower growth rate, the yield curve becomes “hump-shaped”, i.e. medium-term
interest rates show more significant increase then the long-term interest rates, which,
in line with the literature, indicates lower economic activity expectations. Later, when
inflation and IPI turn to a constant growth rate, the short and the long end of the
maturity spectrum stabilize.

Figure 7

An optimistic economic scenario*
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*The LHS panel shows the evolution of the macroeconomic variables for a hypothetical
optimistic economic scenario. The RHS panel shows the corresponding development in the
yield curve when the hypothetical macro scenario is based on an optimistic economic scenario.
The yield curve factors of the model are obtained via the Kalman filter as projections that are
calculated conditional on the macroeconomic developments.

Figure 8 shows the evolution of the median yield curve conditional on the
hypothetical pessimistic economic scenario. The short end of the yield curve
perfectly mirrors all developments in the inflation. More specifically, the 1-year
interest rates first decline, turning into a negative territory following the decrease in
the inflation, and then the short end of the curve gradually increases influenced by
the slow acceleration in the inflation. Meanwhile, up to the time when the IPI sees a
second decline, the yield curve is flatter with 10-year yields preserving low levels of
around 1%. Later, when IPI growth rate appears to show signs of recovery from the
deep slump envisaged by the pessimistic scenario in combination with the slow
recovery in the inflation, the long-term yields start increasing. Higher long-term yields
are observed up to the point where the inflation and the IPI growth rate stabilize
throughout the forecasting horizon and thus preserve the same shape and position
of the yield curve.
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Figure 8
A pessimistic economic scenario*
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*The LHS panel shows the evolution of the macroeconomic variables for a hypothetical
pessimistic economic scenario. The RHS panel shows the corresponding development in
the yield curve when the hypothetical macro scenario is based on a pessimistic economic
scenario. The yield curve factors of the model are obtained via the Kalman filter as projections
that are calculated conditional on the macroeconomic developments.

Conclusion

The present paper attempts to model and forecast the government yield
curve in the undeveloped financial market of Bulgaria based on the Nelson-Siegel-
Svensson framework. The model captures the evolution of yields in the time-series
dimension as well as in the maturity dimension. The model is estimated by a state-
space method using the Kalman filter and facilitates the projection of the Bulgarian
yield curve. In general, the in-sample and out-of-sample fits of the model are satisfactory.
Besides the latent factors, two additional macroeconomic variables are incorporated
as exogenous variables. This allows the generation of conditional yield curve scenarios,
linking expectations on future key macroeconomic variables to the shape and location
of the yield curve.

The evidence in the present study suggests that the evolution of the estimated
yield curves, albeit based on a rather short historical sample owing to data limitations at
the country level, is in line with the macroeconomic theory. An upward-sloping yield
curve is associated with periods of economic expansion, while flattening of the treasury
yield curve signals weaker economic activity. The out-of-sample results show that the
presented model provides a general framework that can link expectations on future key
macroeconomic variables to the shape and location of the yield curve.

References:

Analytics, M. (2014). Principal Component Analysis for Yield Curve Modelling,
https://www.moodysanalytics.com/-/media/whitepaper/2014/2014-29-08-pca-for-yield-
curve-modelling.pdf

101



MkoHoMuyecka mucen e 2/2021e Economic Thought

Anderson et al. (1996). Estimating and Interpreting the Yield Curve. Wiley.

Ang, A.,Piazzesi, M. and Wei, M. (2006). What Does the Yield Curve Tell us
about GDP growth. Journal of Econometrics, Vol. 131, pp. 359-403.

Bliss, R. (1996). Testing Term Structure Estimation Methods. Working Paper
96-12a. Federal Reserve Bank of Atlanta.

Carriero, A., Favero, C. and Kaminska, |. (2006). Financial factors, macroeconomic
Information and the Expectations Theory of the Term Structure of Interest Rates.
Journal of Econometrics, Vol. 131, N 1-2, pp. 339-358.

Chou, J., Su, Y., Tang, H. and Chen, C. (2009). Fitting the term structure of
interest rates in illiquid market: Taiwan experience. Investment Management and
Financial Innovations 6 (1), pp. 101-116.

Dewachter, H. and Lyrio, M. (2006). Macro factors and the term structure of
interest rates. Journal of Money, Credit, and Banking, Vol. 38, N 1, February, pp.
119-140.

Diebold, F. X. (2006). The Macroeconomy and the Yield Curve: A Dynamic
Latent Factor Approach. Journal of Econometrics, 131, pp. 309-338.

Diebold, F. X., Rudebusch, G. D. and Aruoba, S. B. (2006). The Macroeconomy
and the Yield Curve: A Dynamic Latent Factor Approach. Journal of Econometrics,
131, pp. 309-338.

Duffie, D., Kan, R. (1996). A Yield-Factor Model of Interest Rates. Mathematical
Finance, 6, pp. 379-406.

Dutta, G. S. (2005). Term Structure Estimation in llliquid Government Bond
Markets: An Empirical Analysis for India. Journal of Emerging Market Finance, 4 (5),
pp. 63-80.

Evans, C. L. & Marshall, D. A. (2007). Economic determinants of the nominal
treasury yield curve. Journal of Monetary Economics, 54, pp. 1986-2003.

Grum, A. (2006). The Development of the Slovenian government debt market
and estimation of the yield curve: Financial Stability Report. Expert Papers, Banka
Slovenije, Ljubljana.

Girkaynak R., Wright, J. (2012). Macroeconomics and the Term Structure.
Journal of Economic Literature, Vol. 50, N 2, June, pp. 331-367, https://www.aeaweb.
org/articles?id=10.1257/jel.50.2.331

Harvey, A. C. (1989). Forecasting Structural Time Series Models and the
Kalman Filter. Cambridge University Press.

Hladikova H, Radova, J. (2012). Term Structure Modelling by Using Nelson-
Siegel Model. European Financial and Accounting Journal, 72(2), pp. 36-55.

Hoffmaister, A., Roldés, J. and Tuladhar, A. (2010). Yield Curve Dynamics
and Spillovers in Central and Eastern European Countries. International Monetary
Fund Working Paper N WP/10/51, February.

Hordahl, P., Tristani, O. and Vestin, D. (2006). A joint econometric model of
macroeconomic and term structure dynamics. Journal of Econometrics, Elsevier Vol.
131, N 1-2, pp. 405-444.

102



Yield curve modelling and forecasting in an undeveloped financial market: The case of Bulgaria

Kladivko, K. (2010). The Czech Treasury Yield Curve from 1999 to the Present.
Journal of Economics and Finance, 60(4), pp. 307-335.

Knez, P., Litterman, R. and Scheinkman, J. (1994). Exploration into Factors
Explaining Money Market Returns. Journal of Finance, 49, pp. 1861-1882.

Kucera, A., Dvorak, M., Komarkova, Z. (2019). The Czech Government Yield
Curve Decomposition at the Lower Bound. Czech Journal of Economics and Finance,
N 1, http://journal.fsv.cuni.cz/storage/1427 _02_36_kucera_final_issue_1 2019 .pdf69.

Minassian, G. (2005). Brady's odyssey of Bulgaria. Bulgarian National Bank,
Discussion Paper DP/51/2005 (in Bulgarian).

Nelson, C. R,, Siegel, A. F. (1987). Parsimonious Modelling of Yield Curves.
Journal of Business, 60(4), pp. 473-489.

Nyholm, K. (2019). A Practitioners Guide to Yield Curve Modelling., hitps://
www.cambridge.org/core/elements/practitioners-guide-to-discretetime-yield-curve-
modelling/6087FE5133D5F93D9BF5B955510BA643

Nymand-Andersen, P. (2018). Yield curve modelling and a conceptual framework
for estimating yield curves: evidence from the European Central Bank’s yield curves.
European Central Bank, Statistics Paper Series, N 27.

Reppa, Z. (2009). A joint macroeconomic-yield curve model for Hungary. MNB
Working Papers 2009/1. Central Bank of Hungary.

Rudebusch, G. D. and Williams, J. C. (2008). Forecasting Recessions: The
Puzzle of the Enduring Power of the Yield Curve. Federal Reserve Bank of San
Francisco Working Paper No. 2007-16.

Rudebusch, G. D. and Wu, T. (2008). A Macro-Finance Model of the Term
Structure, Monetary Policy and the Economy. Economic Journal, Vol. 118, pp. 1-21.

Soderlind, P., Svensson, L. E. O. (1996). New techniques to extract market
expectations from financial instruments. Working Paper WP 5877. National Bureau
of Economic Research.

Subramanian, V. (2001). Term Structure Estimation in llliquid Markets. Journal
of Fixed Income 11 (1), pp. 77-86.

Svensson L. E. O. (1994). Estimating and Interpreting Forward Interest Rates:
Sweden 1992-1994. NBER Working Paper N 4871.

Svensson, L. E. O. (1995). Estimating forward interest rates with the Extended
Nelson-Siegel method. Sveriges Riksbank Quarterly Review.

Virmani, V. (2006). Assessing NSE's Daily Zero Coupon Yield Curve Estimates:
A Comparison with few Competing Alternatives. Working Paper No 2006-05-05. Indian
Institute of Management.

Wan, E. A, and Merwe, R. V. D. (2001). The unscented Kalman. In: Kalman
Filtering, Chapter 7, pp. 221-280. Wiley.

Zoricic, D. (2012). Yield curve modeling possibilities on the Croatian financial
market. PhD thesis. University of Zagreb, Croatia Faculty of Economics and Business.

103



MkoHoMuyecka mucen e 2/2021e Economic Thought

Appendix
Table 1
Eurobonds included in the estimation of the zero-coupon yield curve*
Maturity in ISIN Issuance date Redemption date Interest Coupon Nominal Value
years (in %) (in EUR)
2 XS0802005289 | 09-07-2015 09-07-2017 4.250% 950 000 000
X81208855616 | 19-03-2015 26-03-2022 2.000% 1250 000 000
XS1382693452 | 14-03-2016 21-03-2023 1.875% 1 144 000 000
10 XS$1083844503 | 26-06-2014 03-09-2024 2.950% 1493 000 000
12 X81208855889 | 19-03-2015 26-03-2027 2.625% 1 000 000 000
12 XS1382696398 | 14-03-2016 21-03-2028 3.000% 850 000 000
20 XS81208856341 | 19-03-2015 26-03-2035 3.125% 900 000 000
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*The characteristics reported for each Bulgarian Eurobond used in the estimation of
zero-coupon yield curves.

Figure 1
Descriptive statistics, estimated yield curves®
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*The Figure presents a set of descriptive statistics for the estimated end-of-month zero-
coupon yields based on the Bulgarian Eurobonds traded on the international capital markets.
The data covers the period June 2015-June 2020, for maturities from 1 to 30 years.

Source. Own calculations.
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O-p Muxaena Muxannosa*

OHNAWH OBYYEHUETO, PA3IMEXOAHO OT
NEPCMNEKTUBATA HA MAPKETUHIOBUA NMPOAOYKT U
HEFOBUTE PABHULLA. EMIMUPUYEH NMPUMEP OT BBJITAPUA

MaHoemusTa, 3anoyHana npes 2020, ce oTpassBa Ha BCUYKM chepn Ha OENHOCT.
Cpep Tax € n obpasoBaHMETO, a GBbP30TO My aganTMpaHe KbM HOBaTa peariHocT e
YCINOBWE 3a rapaHTMpaHe Ha HMBOTO Ha HEroBOTO KayecTBO. 3a Aa ce chnassiT
npenopbKNTE 3a OEWCTBME B YCINOBUS Ha NaHaemusi, obpasoBaTenHusT npouec
npemMuHaBa 13usno B oHNanH doopma. Toea ce criydBa OykBarnHo 3a eauH AeH,
B KOWTO (hM3NYECKMTE KINacHU cTau ce MpeBpbLuaT BbB BUPTYyanHu, a npenoga-
BaTenuTe 1 CTyOEHTUTE ca U3NpaBeHu npes NpeansBrMKaTernicTBOTO Aa NPOMEHST
JoceralHuTe cv NOAXOAM, 3a Aa OTroBOPAT M Aa ce CpaBAT CbC CUTyauumsaTa.
BbB Bpb3ka ¢ ToBa TykK pa3bupaHeTo 3a OHNaH 00y4YeHMEeTO BbB BUCLLMTE
yumnuiia € CBeAeHO A0 HMBOTO Ha MapKeTMHIOB MPOAYKT, YacT OT MAapKETUH-
roBust MUKC. KOMEHTUpaHu ca pas3nnyHWTE HMBA Ha NPOAYKTa B KOHTEKCTa Ha
OHNanH oby4yeHMeTo, KakTo 1 hakTopuTe, BoAELM [0 YCNex Ha MpoAayKTuTe.
M3cnensaHu ca npegnmMcTBaTta, HegoCcTaTbLUUTE U Bb3MOXHOCTUTE 3a Nogobps-
BaHe Ha OHNanH oby4eHNEeTO BLB BUCLLETO 0Opa3oBaHMe Bb3 OCHOBA Ha coOCTBe-
HO eMnupu4HO npoyysBaHe cpeq 230 CTYAEeHTM B pasfMYyHN BUCLLN yq|/|r||/||.|.|,a.1

JEL: 121; M31

Knw4osu Oymu: oHnaliH obydeHue; naHOemus; yHusepcumemu, eucwe obpa-
308aHue, COVID-19

OHnanH oby4yeHneTo ce onpeaens KaTo ,,0TBOPEHO, yeb-6a3npaHo, KOMMHTHLPHO-
onocpefcTBaHo, cMeceHo obydeHme”. OOLWOTO B CMUCBHNA U CbObPXaAHUETO Ha
Te3n TEPMMUHM € CMOCOBHOCTTa 3a M3MOMn3BaHe Ha KOMMIOTHP, BKIOYEH B MpeXa,
KOWTO npenocraBA Bb3MOXHOCT 3a o6yqu|/|e OTBCAKbAE, NO BCAKO Bpeme, C pasnny-
H¥ cpeacTea (Cojocariu et al., 2014). ObekTMBHa NpegnocTaBka 3a pasrnexaaHeTo Ha
OHNavH 00y4YeHNETO B KOHTEKCTA HA MAPKETUHIOBUS NPOAYKT € AedUHNPaHEeTO Ha
TO31 NpogyKT. KOHBEHUMOHANHOTO CXBallaHe € CBbP3aHO C Bb3NpUeMaHeTo My
KaTto 0OeKT Ha pasmsiHa, NPy KOSITO NPOU3BOOUTENST UMK JOCTaBYMKLT npeanara

Bucwe yunnuuie 3a 3actpaxoBaHe v cmHaHcu, mmihailova@vuzf.bg

Mihaela Mihailova, PhD. ONLINE LEARNING FROM THE PERSPECTIVE OF THE MARKETING
PRODUCT AND ITS LEVELS. AN EMPIRICAL EXAMPLE FROM BULGARIA. Summary: The pandemic,
which began in 2020, has affected all areas of human activity. Education was also one of them, and its
rapid adaptation to the new reality was a condition for guaranteeing the level of its quality. In order to
comply with the recommendations for action during a pandemic, the educational process was moved
entirely online. This process took place literally over the span of a single day, wherein the physical
classrooms became virtual, and the teachers and students were faced with the challenge of changing
their previous approaches in order to respond and deal with the situation. In this regard, for the purposes of
the present paper, the understanding of online learning in higher education is reduced to the level of a
marketing product, as a part of the marketing mix. The different levels of the product in the context of
online learning are examined, as well as the factors that lead to the success of the products. The
advantages, disadvantages and opportunities for improving online learning in higher education are studied
based on own empirical research conducted among 230 students at different universities. Keywords:
online learning; pandemic; universities; higher education; COVID-19.
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npoaykTa Ha (noTeHumaneH) KNMeHT B 3aMsHa Ha HeLLo C eKBMBareHTHa unum no-
ronsiMa CTOMHOCT OT HeroeaTa. B ,unctns“ cn BapmaHT ob6ade nogobHo pasbupaHe
€ NpUNoX1MMo 3a NPoAYKTOBUTE, PECYpPCHUTE U NapuyHuTe nasapu. ETo 3auwwo, 3a
na 6bae To peneBaHTHO Ha MOCTaBSHETO Ha 0OPa3oBaHMETO B NPOOYKTOB KOHTEKCT,
B HaLLETO M3crenBaHe cMe Bb3npueny no-oowms Bb3arnesd, cnopes KouTo NpoaykTbT
€ ,BCSIKO HeLLo, KOETO MOXe Aa 3a40Bonu Hyxaa unm xenaHune” (Bx. Kotler, et al.,
2018). Tasn geduHMLMA HaOXBbPIs NpeAcTaBaTta 3a NpoaykTa kato Heroso pumau-
YeCKO MPOSIBNEHNE MMM CXBaLLAHETO MYy KaTo ycnyra. [poayKTsT ce Bb3nprema Ypes
HeroBaTa MHOronnacToBa CbLUIHOCT U Ha Ba3aTta Ha pasnuMyHMTE HUBA, OT KOMTO €
cbCTaBeH. B uutmpaHoTo nmpoyyBaHe aBTOpuTe obocobsBaT MeT TakMBa HUMBA:
NPOAYKTOBO S4p0, POpMarneH NpPOAYKT, OYakBaH MPOAYKT, paswupeH NpoayKT u
noteHumaneH npoaykt (Kotler, et al., 2018).

lMpodykmosomo A0po npeacTaBnsaBa OCHOBHATa Hyaa, KOSITO ce 3a40BOnsBa
ype3 NoTpebneHMeTo Ha CbOTBETHUS NpoaykT. [pu oHnawH obyvyeHneTo ToBa €
Hy)xgaTa OT onpegeneH Habop OT 3HaHWs No AafdeHa aucumnnuHa. @opmanHusm
unu cbWUHCKUSmM npodykm e To3U, KOWTO paswmpsiBa 94pOTO AOTOMKOBA, Y€ Hero-
BOTO (DYHKUMOHUPaHe Aa Obae Bb3MOXHO. Taka MoXe fa ce 3akmno4dmm, Ye 3a ga
Obae 3agoBonsABaHa HyxgaTta oT onpeaeneH Habop OT 3HaHWSA B OHNaviH cpeaa, To
TEXHUYECKN CpeacTBa KaTo KOMMITBP U UHTEPHET Bpb3ka chopmupaT dhopManHus
nponykTt. OyakeaHusim rpodykm ce obycnaesi OT JobaBkMTe, HA KOMTO NOTpebuTenar
MOXe [a ce HafasBa, HanpuMep MHTepHEeT Bpb3kaTa Aa e Aobpa, 3ByKbT Aa € SiCeH
W YUCT U T.H.

[okaTo Te3n Tpy HMBa He MPOBOKMPAT pasMULLSIEHNS U BBNPOCK, TO cneaBa-
LnTe ABE — Pa3LIMPEHUAT U NOTEHUWANHUAT NPOAYKT, ca 0BeKT Ha 3acuneH HayyYeH
WHTEpEC, Tbil KaTo Te AaBaT Bb3MOXHOCT 3a OTNIMYaBaHe OT KOHKYpPEeHTUTE U 3a
NOCTUraHe Ha KOHKYPEHTHO NpeaumcTBO. PaswupeHusim rpodykm ce oTHacsa OO0
BCSIKa XapaKkTepuUCTUKa, KOSITO MOXEe [a OTnuuM npoAykta OT ocTaHanuTe, Aa ro
HanpaBu No-goObP OT Te3u, NpeanaraHn OT KOHKYpPeHTUTe, U KaTo crieacTeve fa
Hakapa noTpebutendar ga ro npegnodete. [TomeHyuanHusm npodyKm ce OCHOBaHa
Ha HecnMpHM NogobpeHMs, Ha MOCTOAHHOTO ,TbpCceHe" Ha MHdopMaLmMs OT cTpaHa
Ha OpraHu3auuATa, Ha HEVMHKS aHanu3 N CbOTBETHOTO M NPUIIOXKeHWE. Ton e ycreLleH
CaMo KoraTo € pefnieBaHTEeH Ha NOTPedbuTENCKUTE OYaKBaHWs,

BB Bpb3ka € TOBa, 3a Aa ce odepTae T03v NoTeHuMarneH npoayKT B KOHTEKCTa
Ha OHnanH 0By4YeHNeTo, TyK Ca NPEACTAaBEHN EMMUPUYHM AaHHW, CBbP3aHN C OYaKkBa-
HUATa Ha CcTyaeHTuTe KbM Hero. CbbpaHnTe MHEHNA OTHOCHO HauYnHUTE 3a NoJo6-
psiBaHe Ha TO3uM BuA obydeHne MbK paskpuBaTt NOTEHLMan KakTo 3a BbBeX4aHe Ha
NONOXUTENHN HOBOCTW, Taka M 3a NpeMaxsaHe Ha CbLUeCTByBaLLM enemeHTn. Criopeq
Hac HOBOBbLBEAEHUSATA B NMOTEHLMANHMS NPOAYKT Ca CBbp3aHu He camo ¢ Ao0aBsHe,
HO M C NpemMaxBaHe Ha XapaKTepucTuku. HalleTto pa3bupaHe ce nogkpens n OT TBbp-
aenveTo Ha Fiol (2001), cbrmacHo KoeTo MPeBb3XOACTBOTO M YCTOMYMBOCTTA Ha
[adeHO KOHKYPEHTHO MPeauMCTBO He NMpou3nun3aT oT HEBb3MOXHOCTTA To Aa 6bae
UMUTUPAHO, a OT Bb3MOXHOCTTA M curnaTa ga ce paspyluiaBaT U NpecTpykTypupar
CbLLECTBYBALLUN HaBULW 1 PECYPCU.
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EMAnMpuYHM aaHHM

U3eadka. OcHoBHaTa Lien Ha Npoy4BaHeTo, NpoBefeHo B kpad Ha 2020 ., e
na cbbepe foaHHM 3a HarnmacuTe Ha GbNrapcknTe CTygeHTU OTHOCHO OHManH oby-
YeHWeTo, BbBeAeHO BcrneacTeme Ha naHgemusta ot COVID-19. N3eagkaTta e
cbcTaBeHa oT 230 CTyAeHTW B pasnuyHM KypCoBe Ha pasfnnyHW YHUBEPCUTETU B
Bwnrapus. MNpeobnagaBaT CTygeHTUTE OT MbPBM KypC, HO UMa NpeacTaBUTENN U
Ha ocTaHanuTte 3 kypca (BX. cur. 1).

BbrnpocHuk. AHKeTaTa CbabpXXa crieHUTe OTBOPEHM BbNPOCK, KOUTO LIENST
[a npoBoKMpaT no-ronama ceBoboga Ha OTroBopuTe, 3a Aa MOXe [da Ce U3Brede
noBeye 1 No-pasHoobpasHa nHgopmaums: ,Kaksum ca npeaMmMmcTeaTa Ha OHNaviH oby-
yeHneTo?”; ,KakBm ca HegocTaTbUMTE Ha OHNanH obyyeHneTo?”; ,Kakeu ca Bawwute
NPenopbKM OTHOCHO OHJTaNH 06y4eHneTo? .

AHanu3 Ha 0aHHU. [JaHHUTe OT MPOYYBAHETO Ca aHanua3npaHu Ha 6asaTa Ha
yecToTata Ha OTrTOBOPUTE U ca NPeACTaBEHW B NMPOLIEHTML.

Pesynmamu
dur. 1 npeacTaBsa pa3npeseneHMeTo Ha CTYOEeHTUTE No KypcoBe Ha oby4veHue.

durypal

PasnpegerneHune Ha pecrioHOeHTUTe Mo Kypc Ha obyyeHune

HaHHnTe BbB hur. 1 nokassaT, Ye NofoBMHATA OT CTYAEHTUTE CbMNOCTaBAT
OHNanH oby4yeHMeTo C TOBa, Ha KOETO ca NPUCHLCTBANM NO BPEME Ha CPESHOTO CU
obpasoBaHue npes3 2019 r. MNpuumHaTa €, Ye 3a NbpBa roaMHa Te ca YacT OT aka-
AeMuyHa cpefa U akageMmnyHo obyyeHue, 3aLloTo Npeau ToBa ca Gunu ydyeHuum.

107



MKkoHoMuuyecka mucen e 2/2021e Economic Thought

OcraHanute 3anutaHu NpaBsT CPpaBHeHWEe C npegullHaTa rognHa ot obyveHneTo
CU1 B YHMBEPCUTET.
Pesynratute, cBbp3aHy ¢ KOMEHTapUTe Ha PECNOHAEHTUTE OTHOCHO MPeanM-
cTBaTa Ha OHMaWH oby4eHneTo, ca NpeacTaBeHn BbB ur. 2.
durypa 2

lMpeoumcTBa Ha OoHManH oby4YeHneTo

3anucaHu nekuum,
KOWUTO MoraTt
MHOTOKpaTHO Aa ce
rnepar
15%

HamaneHnu
exefiHeBHU pa3xoam,
MHBECTUPAHU B
AONMBLAHUTENHN
o6yyeHus
10%

He ry6eHe Ha Bpeme
3a TpaHcnopT

Bb3moxHocT ga

chueTaBaHe Ha
paboTHu
aHraXuMeHTH ¢ R =
yueHe OurutanusaumsTta Ha
5% maTepuanute KausaHe Ha
20% maTepuany B OHNaiiH

nnatcgopma
10%

PasBuBaHe Ha
couunanHa

Jlunca Ha
NPOCTPAHCTBEHMU
orpaHuyeHus
5%

OTrOBOPHOCT B
ycnoBus Ha
naHaemus
5%

Haw-Bucok npoueHT npu n3bposiBaHe Ha NpeaMMcTBaTa Ha OHMaviH 0by4eHneTo
cbbupa ,criecmeHomo epeme om MbmysaHe u mpaHcriopm®. Ta3n obekTMBHa xapak-
TepUCTMKa Ha TakbB BUA obyyeHne obadve He e NoBnusAHa NPSIKO OT yHUBEpPCUTETA,
Tbl KaTO B YCIOBMS Ha NPUCBHCTBEHO ODyYeHre TS 3aBUCK OT OTAaneyeHocTTa My
3a BCEKUN KOHKPETEH CTYAEHT, KaKTo 1 OT B1Aa Ha M3Mnon3BaHuTe OT HEero cpeactea
3a TpaHcnopT. 15% OT pecnoHAeHTUTEe ca onpeaernvnn KaTto NPeauMCTBO ,,Ka4y8aHemo
Ha Mamepuanume 8 OHfaliH namagopma®, a TaxHaTa ,0uasumarnusayus’’ ce oueHsiBa
nonoxutenHo ot 20% ot ctygeHTute. TpsibBa ga ce oTbenexu, Ye NOBEYETO OT
NnocoYMnuTe Tesu ABe NPeaVMCTBa akUeHTMPAT BbpXy BaXKHOCTTA Ha PENEBAHTHOTO
nofHacsiHe Ha MaTepuanuTe CrpsiMo AvritanHaTa cpefa, B KOSTO ce cryyBa obyye-
HMeTOo. VIHTepecHO e, Ye OTHOCHO HedoCTaTbLMTE OTFOBOPBHT HA PECMOHAEHTUTE €
CBbP3aH C nmncara Ha ,ka4yeHn matepvanu B nnatcgpopmute” (BX. cpur. 3). Tean gaHHn
BOAAT A0 3aKIIOYEHNETO, Ye nogobHa npakTuKa ce OueHsiBa, KoraTo € HanuyHa, a
HenHaTa nunca ce ycella oce3aemo OT CTyAeHTUTe. AHanormyHa e u cutyauusTa npu
noco4eHoTo oT 10% OT y4acTHMLUUTE B aHKeTaTa NPEAMMCTBO ,3arucaHu J1IeKyuu“ — 10
€ onpegeneHo KaTo HeJoCTaTbK B OTTOBOPUTE Ha CTYAEHTUTE, KOUTO HAMAaT OOCTbM
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no TtakmBa. 10% OT aHKeTUpaHMTe HamupaTt 3a NONoXUTENHa Bb3MOXHOCTTa Aa
WHBECTUPAT CNEeCTEHOTO BCreACTBME Ha ,HamasieHuUme exedHesHU pa3xodu* B [ONbI-
HUTENHN 0By4YeHus], pa3BmBaLLM TexHUTe ymeHus. 3a apyrn 10% oHnaiiH obyyYeHneTo
No3BofisiBa CbyYeTaBaHETO My C PabOTHM AHIAXXMMEHTU, HO C YTOYHEHUETO, Ye Te
Ca TakuBa, KOUTO He M3NCKBAT U3KIMIYUTENHO CbCpedoTodaBaHe. VIHTepecHa e rnea-
HaTa Touyka Ha 5% oT 3anuTaHuTe, Ye oHNarH 0by4YeHNeTo pa3BuBa ,coyuasHa omeo-
80PHOCM y MSIX 8 yC/108US Ha NaHOemMus”,
BB dour. 3 ca npeacTaBeHn HeJoCcTaTbUUTE, MOCOYEHM OT aHKETMPAHUTE CTy-
OEHTUN KaTo XapakTepUCTUKM Ha OHManH obyyeHuneTo.
®urypa 3

HepocTatbLm Ha oHNanH 0by4YeHneTo

INvnca Ha KoHTpon
cnpsimo

HepoctatbuHa
MOTMBaUuA Ha
npenopaBsarvenure,
crneacTBue Ha
cnogeneHo
oTpuuatenHo
OTHOLUEHME KbM
OHnavH oby4yeHneTo
3%

W3nonsBaHeTo Ha
MHOXeCTBO
nnarcopmu 3a
obyuyeHue,
HECbBMECTUMU C
BCUYKU OnepaumoHHn
cuctemm u

npuUchLCTBMETO
2% PR HeBBb3MoXHOCT 3a
J ; npuBnuYaHe Ha
Bl BHUMaHuKe oT cTpaHa
R Ha npenopaBaTenute
15%

Nunca Ha counaneH
SAT @NeMEeHT no Bpeme
nekuuu [ s Ha yuye6HUA npouec
15% . - 5%

Jlunca Ha 3anucanun

B . \‘ Mo-ronama
. Bb3MOXHOCT 3a

e npenuceatHe
3%

Ymopa ot
NPOABLMKUTENHOTO
CTOeHe npeA ekpaHa
30%

ycTpoucTBa
20%

Hepo6pa UHTepHeT
Bpb3Ka Ha
npenogasaTenure
7%

C Ham-BMCOK MPOLEHT ca ,ymopama Om fpeKaneHomo cmoeHe nped MOHU-
mopa“ u ,Heeb3MOXXHOCmma 3a rpussiudaHemo Ha 8HUMaHUemo“ Ha CTyoeHTUTe
OT CTpaHa Ha npenoasaTtenuTe. ToBa He ca U3HeHaABaLLM pe3ynTaTti, JOpU Hanpo-
TMB — T€ Ca KOHCUCTEHTHU CbC CbLUeCTBYBalUMTe n3cnensaHus. Crnopen Song et al.
(2004) Hanpvmep NpobremMbT Ha OHMNarH OByYEHMETO € B Mo-ronsamara My npoabi-
XWUTENHOCT M B M3UCKBALLLATa Ce MBKABOCT, KOUTO Ca MpUYMHA CTyAEeHTUTE Ada He
HamuMpaT BpeMe [a Cce Bb3Mon3BaT OT Hero. ABTOpMTE TBBPAST CbLUO, Y€ OrPOMEH
nNpobnem Ha T03n BUA, OOyYeEHNE € NIMYHOTO BHUMAHWE U Ye OBYCTPaHHOTO B3aUMO-
OencTBMe, U3NCKBAHO OT CTYAEHTUTE, € HEBMHArK NecHo 3a nocturaHe. MNepudpasu-
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pankn ToBa TBbPAEHUE CNPSMO MOTEHUManHusa NpoAayKT Ha OHManH obydeHueTo,
HMe CbLLO CMATaMe, Ye HeroBaTa e(PeKTMBHOCT NponMyaBa Npu U3MbIIHEHNETO Ha
npakTudeckmTe 3agayun. Cnopep Hac 6anaHCcbT Mexay Teopust U MpaKTuKa, KakTo 1
Ccbobpa3eHuaT matepuan Cb3gaBaT YyBCTBO 3a NPUHAAMNEXHOCT y CTyAeHTUTe 1
yrnecHsiBaT Bb3npyeMaHeTo 1 yCBOSIBAaHETO Ha MaTepuana.

20% OT CTyAeHTUTE ca NOCOYNM KaTo HEQOCTAThK ,U3M10/138aHEMO Ha MHO-
XKecmeo nnamgopmu, HeCb8MEeCMUMU C 8CUYKU OMepayuoHHU cucmemu U ycmpou-
cmea“. Ta3n oueHka MoOXe fa ObOe NoN30TBOpHA HAacoKka 3a Cb34aBaHETO Ha
nnatgopma, KoATo ga obeamnHsiBa BCUYKU U3TOYHMLM Ha crniogensHe n obmeH Ha
uHcpopmauns. Bbnpekn mankua cu gan (3%) mHTepec npoBOKMpa M OTrOBOPbLT
L~HedocmambyHa Momueauusi Ha riperiodasamesnume ecriedcmeue Ha Crio0esieHo
ompuuamesiHo OmHoWweHuUe KbM OHJlaliH 06ydeHuemo*. o Bbnpoca 3a CbNpoTuBIe-
HWETO Hay4YHUTE M3creaBaHWs 4OoKa3BaT, Ye NPOTMBOMOCTABSAHETO Ha NMpomsHaTa
HsIMa [a NOMOrHe Ha HUTO efHa obpasoBaTenHa NHCTUTYLUWS, KbAETO M Aa Ce Hamupa
no ceeta. Tean UHCTUTYyUMM We ObaaT oueHsBaHWM MO Bb3MOXHOCTTa UM Aa ce
aganTupat 6bp30, NoAAbPXKaMKM BUCOKO KayecTBO, a OT TOBa 3aBWCU TAxHaTa
penyTtauusa (Dhawan, 2020).

MN3bpoeHnTe HegocTaTbLM 1 NPeafioxXeHMTe NogobpeHns ca B3arMOCBbP3aHy,
3aLLOTO NoCregHNTE ca Ha4uH 3a NPEeoAOoNnsBaHEeToO Ha HegocTaTbumTe. ETo 3awo
»PA3KOBHNYETO" KbM pa3paboTBaHETO Ha NOTEHUManNHUs NPOAYKT B KOHTEKCTa Ha
MapKeTUHIOBUSA MUKC Ca NPENOPBKATE KbM OHMaH 00y4eHuneTo (dour. 4).

®urypa 4
MpenopbkM KbM OHNaKH 0by4yeHneTo

HaBpemeHHO ab paHe
Ka4yBaHe Ha a nnatcop
matepuanu; 10% porpa
g Mo-kpaTka
obyyenue; 7% | npognLnxutenHocT
Ha nekuuure, ¢

noeeye NOYUBKK;
10%

B3emaHe npeaBua Ha
KOHKpeTHaTa
cneuuanHocT npu
paspaboTBaHe Ha
OHNaiH nporpama u
AenHocTu; 13%

MoBuwasaHe
npoLeHTa Ha
VMHTEPaKTUBHU

3apgauu v oblyyBaHe
no BpemMe Ha OHnauH
3aHaTus; 30%

O pABaHe Ha O6y4eHuss Ha
npepoBaTenure 3a

PO Ba, Ha Te 3agbpkaHe Ha

OMTO He MoraT Aa BHUMaHue Ha
O NO3BONS 0% ctypeHtute; 20%
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dur. 4 nokasea, Ye ronsiMa 4act OT OTFOBOPUNUTE CMATAT 3a LenecbobpasHu
,00y4deHusma Ha npernofasamesiume 3a 3adbpXXaHemo Ha 8HUMaHUemo Ha cmy-
deHmume", KaKTo W ,[1o8uULWIagaHemo Ha MpoueHma Ha UHmepakmueHu 3adadyu u
obuwysaHe o epeme Ha oHnauH 3aHamus* — cboTBeTHO 20 n 30%. OTHOCHO ,y8e-
nu4asaHemo Ha bposi Ha MoYusKume, Koemo we MUHUMU3Upa ymopama om rpo-
OB/PKUMEIHOmMo cmoeHe rped ekpaH®, npenopbkaTa KbM YHUBEPCUTETUTE € Aa ce
pa3paboTu CTPUKTEH rpadouK 3a MOYMBKM B OHNANH cpeda, KoMTo Aa 6bae npunaraH
OT npenogaBsaTenuTe M Aa € cbobpaseH ¢ n3yyaBaHus matepuan. ToBa € Heob-
X0OMMO, 3a da He ce nofny4vaBa ,HakbCBaHe" Ha NEKUMOHHMS matepuan unv Ha
aKTMBHOCTUTE 3a YNpaXHEHUS.

3a ga ce nogobpu KOHKYPEHTOCMOCOOHOCTTa Ha OHMnanH oby4eHneTo Ha 6asaTa
Ha npakTU4ecknTe NpenopbkM KU Teopusita B Tasn obnact, cnoped Hac Tpsibea aa
6baart nHTepnpeTupann n daktopute, gecunHuparu ot Baker n Hart (1989), konto
BOAAT OO YCNeX M NpaBsiT NpoOyKTUTE KOHKYPEHTOCMNOCOOHU (pa3bupa ce, ¢ yTou-
HEHMETO, Ye CNpPsIMO OHNalH 00y4YEHNETO TAXHOTO ThiKyBaHMe HAMa Aa obae byk-
BarHo).

MbpBUAT dhakTop e npou3sodumesiHocm 8 ekcriioamauyus. 3a Aa ce nocTurHe
Mo-BMCOKO KayecTBO, BCUYKM KanuTanoBW W YOBELUKU pecypcu TpsibBa ga 6baar
M3Mon3BaHn onTMMarnHo B MpoLleca Ha oHnanH obyyeHne. Heobxooumo e cbLyo
perynsipHo Aa ce U3BbpLUBaT BbTPELUHM U BBHLUHW OLIEHKM, 3@ Aa Ce 3anasu HMBOTO
Ha KOHKYPEeHTOCNOCOOHOCT. KaTo YacT oT T031 (hakTop B HaLLETO npoyyBaHe Guxa
mMornu ga 6baat 060cobeHn NPenopbLKNTE Ha PECTNOHAEHTUTE 3a ,cmabunu3upaHe
Ha nnamgopmume 3a oHnaliH 0bydeHue", KakTo 1 3a NPOBEXAaHETO Ha 00y4YeHus,
aKUeHTMpaLLy BbpXy YMEHUSITA Ha B3aMMOAEWCTBME, NPUBMNMYAHE U 3agbpKaHe Ha
BHMMaHWE B OHNaWH cpeaa.

BTopuar dakrop cnopen Baker u Hart e HadexxOHocmma, KOSTO ce ceexaa
[0 KOHCTaHTHO MoKa3BaHe Ha BMCOKO KayecCcTBO, a TPETUAT € rpodaxHama yeHa,
HO B KOHTEKCTa Ha OHNalH 0B0y4eHMETO TS He MOXe Aa Obae KOMEeHTUMpPaHa JOCTaTbu-
HO ecbekTMBHO. 3a pasnvka OT Hesl mexHuUYeckama C/I0)XKHOCM, JlecHama yrompeba u
komgbopm/ydobecmeo npu paboma ca hakTopu, KOUTO OKa3BaT NPSIKO BIIUSHUE KaKTO
BbPXY CTyOEHTUTE, Taka U BbpXy npenogasatenurte. OBACHEHMETO e, Ye Tbil KaTo
npouechT Ha OHNaviH obyyeHme ce cBexaa OCHOBHO OO0 MpefaBaHe M yCcBOsiBaHE
Ha 3HaHWS, KOETO U3MCKBA NCMXUYECKO ycunme, Tonm He buBa ga 6bae Bb3NpendTcTBaH
OT CTPaHWYHW TeXHUYeCcKn TpyaHocTwu. Opyrn daktopm ¢ ocobeHO BaxkHa pons B
npoueca Ha oHmnanH oby4yeHMETO BbB BPEMEHa, Korato Bce NnoBeye ce M3nonssar
BU3yanusaumu, ca dusaliHbm U ampakmueHUsim ebHWeH 8ud u ¢hopma. Pexknamama
u npomouyusima ca dakTop, KOWTO OT rnedHa Toyka Ha OHNanH 0by4YeHMeTo MoXxe
na 6bae pa3BuT B NMOCOKA KbM M3ThKBaHE U AeduHMpaHe Ha NpeanmMcTBa, Ha OTiu-
YATEITHN XapaKTEPUCTUKU UNKU No-rnobanHo — kaTto YacT OT KOMyHMKauMOHHaTa
NonnTuKa Ha YHNBEPCUTETUTE.

B HawaTa aHkeTa dakTopuTe ,2beKkagocmma U npurioxuMmocmma rnpu u3rons-
8aHe", KaKTo 1 ,8b3MOXHOCM 3a 0bocobsieaHe Ha omoOesiHU Yacmu om rnpodykma“
HamMmMpaT MACTO B OTrOBOPUTE Ha PECMNOHAEHTUTE OTHOCHO ,83emMaHemo npedsud
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Ha KOHKpemmHama creyuasHocm rpu paspabomeaHe Ha oHnalH npozpamu”. Jlec-
Hama noddpwxka u besonacHocmma rnpu yrnompeba Nbk MoraTt Aa ce oTHecaT Ao
npenopbkaTa cucTtemute 3a oHNnanH obyyeHve aa 6baat paspaboTeHn Taka, Ye Bb3-
MOXHOCTTa 3a MOrpeLuHo M3TpMBaHE Ha AaHHU 1 nHdopmaumsa aa 6bae cBedeHa
00 MUHUMYM.

*

MpoBeaeHOTO aHKETHO NPOyYBaHe NOKa3Ba, Ye OHMalH 0By4YEHNETO € CIOXEH
npouec, KOWTo ce pasBuMBa M BUAOU3MeHs. PasrnexxagaHo npes npuamMaTa Ha map-
KETUHIOBUA MPOAYKT U HEroBuTe HUBA, TO 6u Morno ga 6vae nogobpsiBaHo 4vpes
crnepHuTe cnocobu, reHepupaHn KaTo pe3ynTaT OT aHanmsa Ha eMNUPUYHUTE OAHHU:

e (popMUMpaHe Ha MONOXUTENHA Harfaca KbM MHOBAUMUTE U NPUIOXeEHNUsITa
Ha AUrMTanu3auusTa;

e Cb3aBaHe Ha 6anaHcupaHu Nporpamu, cbyeTaBally TEOPUS U NPaKTMKa U
afjanTupaHu 3a gurutanHa cpeaa;

e HOB MPOYUT Ha OOpa3oBaTesfiHUTE TEXHMKWU, CBbP3aH C NpeacTaBAHETO Ha
WHopmauUnaTa;

e OCUrypsiBaHe Ha perynsipHa U KOHCTPYKTMBHa obpaTHa Bpb3ka Mexay cTpa-
HUTe, y4acTBaLLM B OHMAWH NpoLieca;

e HaMarnsiBaHe Ha HMBOTO Ha CKEMTULUM3BM Yy CTYOEHTUTE MO OTHOLUEHME Ha
TEXHUYECKUTE YMEHUS Ha NpenogasaTtenuTe;

e ONTUMU3UPAHE Ha pasxoauTe Mo aurntanusaums n obydeHue B OHMauH
cpepa.
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Mpod. A.n.H. Wenuan O. LLieprnoHos*®

TbPIroBUATA B KKOCTEHAWUI NPE3 Bb3PAXOAHETO

OcHoBHa Uen Ha HacToAWOTO M3cfieABaHe e npocnefsBaHe pasBUTMETO Ha
TbproeusATa, OCbllecTBABaHa B KiocTeHAUN v npunexawute My TepuTopumn
npe3 Bb3paxgaHeTo. AHaNM3bT Ha HaNMUYHUSA M3BOPOB MaTtepuan No3BonsBa
[a ce yCTaHOBW, Ye Npe3 NpoyyBaHWsl Nepu1os C OCbLLECTBSABaHaTa TyK BbTpeLlHa
Tbprosus ce nognomara popMUpaHeTo Ha eanMHEeH HauuoHaneH nasap v npe-
BPbLLAHETO Ha HaluTe 3eMU B €VHHO MKOHOMMYECKO LSO, AoKaTo nocpen-
CTBOM BBHLLHUSA ThProBCKM OOMEH (Hal-Beye C pasBUTUTE eBPOMNENCKU Abpxkasi)
ce noctura npuobLuaBaHe Ha CTpaHaTa HM KbM MOCTUXEeHUsTa Ha BypxoasHaTta
uMBMnu3aums. ToBa Hamara vM3Boga, Ye npes UscnefBaHvs nepuog MMEeHHO
TbProBusATa € OH3W CTOMAHCKM CEKTOP B PEr1oHa, Ypes KOWTO Ce OCbLuecTBABa
Haii-rorsiM TNAchk 3a MocneABalLoTO My MKOHOMUYECKO pasBuTme.’

JEL: N7; N9

Knrouosu Oymu: cmonaHcka ucmopusi; ucmopusi Ha KrocmeHOun npes nepuoda
Bn3paxdaHemo

Tpw ca OCHOBHWUTE KOMMOHEHTA, ONpeensiliy CbLLHOCTTa Ha UKOHOMMKaTa HU
B enoxaTta Ha Bb3pagaHeTo — Cencko CTOMaHCTBO, 3aHAsiTYUMACTBO U TbProBUs.
Makap 3a BCSIKO OT Te3u HanpaBneHus fa ca nyGnukyBaHU MHOXECTBO M3crneaBa-
HUS, BCE OLLE CblLeCTBYyBaT peamLa AUCKYCUOHHM Npobnemun. PasnuyHu ca npuyn-
HWUTE 3a ToBa CbCTOsHME. Cpel TAX OMNpeaeneHo MSICTO 3aeMa OrpaHUYeHusT Gpoi
Npoy4BaHUss Ha MUKPOHMBO. TO3M TWM NPOyYBaHMS NO3BOMSIBA Aa Ce YCTaHOBST
pervoHanHuTe crneundmrkn Ha pasrnexgaHute nNpouecu, KaTo CbLLEBPEMEHHO ce
onpegenn TAXHOTO MACTO U pona B O6LIJ,OTO MKOHOMWNYECKO CbCTOAHME Ha HaluuTe
3eMu No ToBa BpeMe.

B TO31 KOHTEKCT LieNn Ha HaCTosILLMA MaTepuran e NpocreasiBaHe pa3BUTUETO Ha
TbproBusTa, ocbliecTBaBaHa B KiocTeHaMn 1 npunexawmre My Teputopum npes us-
cneagaHaTa enoxa. HeliHata peanusaums e ce oCblUEeCTBM NOCPEACTBOM AeTalsHO
npocreasiBaHe Ha crneungurKkMTe BbB BbTPELLHO- U BbHLUHOTbProBckata AeNHOCT B
pervoHa.

PasnuyHu ca gakTtopuTe, Bb3AEUCTBALLM BbPXY Pa3BUTUETO Ha TbproBusTa B
n3cnegBaHata obnact: 1) yBenuyaBaHe TbpCEHETO Ha CYPOBMHU BbB Bpb3ka C pas-
pacTBaLLOTO Ce 3aHaATUMIICKO NPOU3BOACTBO; 2) HapacTBaHe Ha NpeAHa3HadYeHaTa 3a
nasapa nNpoayKLuMs Ha MECTHOTO CEICKOCTONAaHCKO M 3aHaATYMINCKO NPOU3BOACTBO;

MHCTUTYT 3a M3cneaBaHe Ha HacesneHMeTo 1 YyoBeKa npu BAH, shterionov@yahoo.com

! Prof. Shtelian D. Shterionov, DScs. TRADE IN KYUSTENDIL DURING THE REVIVAL. Summary: The
development of the trade carried out in Kyustendil and its adjacent territories during the Revival is examined.
The analysis of the available source material shows that during the studied period the domestic trade in
this region supports the formation of a single national market and the transformation of Bulgaria into a
single economic entity, while foreign trade (mostly with developed European countries) contributes to
the integration of our country with the achievements of bourgeois civilization. This points to the conclusion that
during the studied period trade is the economic sector that gives the region the greatest impetus towards its
subsequent economic development. Keywords: economic history; history of Kyustendil during the Revival.
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3) obcToATENCTBOTO, Ye npes no-rofisiMa vacT OT npoyysBaHaTta enoxa KiocteHgun
€ LUEeHTbp Ha caHaxak, B KOUTO € KOHLEHTPUPaHO ronsmo KONMYecTBO HEMPOU3BO-
OWNTENHO HacerieHne CbC 3HaYUTENHU NOTPEeOUTENCKM Bb3MOXHOCTU; 4) pa3nono-
XXEHWeTO Ha rpafa Ha egHa OT OCHOBHUTE NMbTHU apTepuu, CBbp3BaLla 3anagHuTe
NPOBUHLMK C LIEHTbpa Ha UMMNepUsTa; 5) NPOMEHUTE, OCBLLECTBABALLM Ce B AbpKaB-
HaTa MONMTUKA MO OTHOLLUEHWE Ha TbproBckaTa AENHOCT, U Han-Beye Te3n, perna-
MEHTMpaLLM cBobOAHMSA CTOKOB OOMEH M nasapHUs nubepannsbm.

Bcuuko ToBa cTMMynMpa pasBuTMETO HA 8 bMpewHama mbp208usi.

Mpes3 uenusa nacnegBaH nepuog B rpaga CblLUeCTByBa HENpPeKbCHATo (PyHK-
UMoHMpaLla vyapwus, obemMalla OIKAHUTE, B KOMTO Ce NpodaBaT NpousBeEXOaHUTe U
[oCTaBsHWUTE B rpaga ctoku. [pegHasHavyeHeTo 1 e Ja 3a4oBOnNsiBa eXegHEBHUTE
NOTpeBbHOCTM KaKTo Ha MECTHOTO HacerneHue u npebuBaBalLms TyK agMUHUCTPATUBEH
N BONCKOBW KOHTWUHIEHT, Taka M Ha BCUYKM MbTHULM, TPAH3UTHO MpeMUHaBaLuy npes
rpaga. Ponsta Ha rpagcka Yapwus B KiocteHaun npes BbapaxagaHeTo OCHOBHO ce
U3NbHSABa OT rfaBHaTa TbProBcka ynuua, T.Hap. Npaea ynuua. Ha T1asu ynuua,
HapuyaHa OT KICTEeHAMMUM ,ObMrMsa nasap®, ca pasnoroXeHN NoBeYeTO OHOKAHN U
3aHaaTymnckn padotunuuum (DA — Kioctengun, d. 269k, on. 1, a.e. 51, a.e. 52;
Uyxan nbTenucun 3a bankanute, 1981: T. IV, c. 401 v cn.; MNonos, 1973, c. 87 u cn.,
c. 95 u cn.; 3axapwues, 1963, c. 144 u cn.; dbpkos, 1991, c. 60 u cn. n uMTMpaHaTa
Tam nutepaTtypa; VBaHoBa, 1999, c. 106-162; ConeHkoBa, 2004, c. 401-414.). Owe
HSIKOIKO TPafcky ynuuM MMaT CbLUECTBEHO 3HayeHWe 3a pa3BMTMETO Ha MecTHaTa
TbProBusi 1 AOMbNBaT NpeAcTaBaTa 3a KCTEHAMNCKaTa Bb3pOXKAEHCKa YapLuuns.
Cpepn T5x TpsbBa ga otbenexum T.Hap. Yaplumicka ynuua, Ha KosaTo Haped ¢ peau-
uarta OoKsaHU U paboTunHUumM ce Hammpa 1 NoKpuTuAT nasap — ,KanaHa“. Kbm Tasm
rpyna ce oTHacHAT: OCHOBHaTa ynuua Ha TabawkaTa maxana, OoT ABETe CTpaHu Ha
KOATO ca noapeneHn NnoBeYveTo OT AIOKSAHUTE Ha MEeCTHWUTE Koxapu; ,Kasaknuickata
ynuua“, B YANTO AONEH Kpal ca pasnofioXeHW MHOro OT AIOKAHWUTE Ha KIOCTEeHAMUI-
ckuTe rpbHYapu; [paHnukaTa ynuua“, 3anovsalla oT fnasapa 3a Abpsa U Mo YMETO
NPOABLIPKEHME Ca Pa3NoOSIOXKEHN OIOKAHW Han-Beye 3a ObpBecHU npoayktu. O606-
LaBalikn nHopMaumsaTa 3a KlocTeHaurckaTa Yapms npe3 BwapaxagaHeTo, Tpsbsa
[a umame npeaBua, Ye TS ce oTnm4daBa C HsKonko cneumndmku: (1) 3a pasnvka ot
YapLnMTe Ha HAKOW OT Bb3POXKAEHCKATE HU rpaoBe, KOUTO ca cpeguLla Ha ueno-
KyMHUS rPaACKM XMBOT (MKOHOMUYECKW, MONMMTUYECKN, KYNTYPEH 1 coumarneH), Ta e
npeamv BcMyko obocobeHa cTonaHcka 30Ha, KbAETO Ce M3BbpLUBA M [MaBHaTa Tbp-
roBcka AenHocT; (2) Ts He e egHO NnokanmuaupaHo, CTPOro OrpaHUYEHoO NPOCTPAHCTBO.
Bbnpekn ye uma egHo OCHOBHO cbecpepoToume — llpaBata ynuua“, ¢ orneg Ha
€CTeCTBOTO CWN OTAESNHU HEWHU efNleMEHTU ca CTaUMOHUPaHW B Pa3fiU4HU rpajcku
pavioHu; (3) Ta nanu3a n3BbH pamkMTe Ha obLlonpueTaTta npeactaBa 3a rpagcka
Yyaplmsa — ManbK nasap Ha OpebGHOTO 3aHasATYMACKO NMPOU3BOACTBO 33 MECTHUA
KoHcymaTtop. TyK ce M3BBbPLUBAT rOfiIMO KONMMYECTBO Pa3fIM4HKU MO BWA TbProBCKU
cAenku, ocurypsiBaluy 3aHadmTeneH obopoT Ha NapuyHM cpeacTaa.

EnemeHT OT rpagckata TbproBcka Mpexa € n nokpumusm nasap (,Kanana"),
KbAETO Ca pasnosioKeHW pasfM4yHM Mo CBOETO MpedHa3HayeHve AKAHW. Xapak-
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TEPHO 3a KIOCTEHOWUSICKUSA MOKPUT nasap €, Ye Hapen C MHOXECTBOTO AIKAHU TyK
Ce Hamupa KaHuenapusitTa Ha TbProBCKOTO yNpaBreHne Ha rpaga U OCHOBHUAT nasa-
peH kaHTap. MeCTHUAT NOKPUT Nasap ce OTNMYaBa OT OCTaHanuTe WAEHTUYHU crpagm
no Hawwute 3emu 1 no dopmaTta cu — NpaBoObIbIIHA TpuKopabHa nceegobasnnuka,
Npu KOETO CPpefHUAT Kopab € No-BUCOK M MO-LUMPOK OT ocTaHanuTe (Obpkos, 1991,
c. 60 n cn.; MBaHoBa, 1999, c. 106-162).

M aKko B OHOKSHUTE Ha KIOCTEHAMIICKAaTa YapLunst U NOKPUTUS nasap eXXegHEBHO
Ce TbpryBaT HalnM4yHWUTE TYK CTOKU, TO CbC CEOMUYHUS nasap ce NpefocTaBs Bba3-
MOXHOCT Ha Mpou3BoAUTENUTE OT OKOMHUTE cenuilia eavH AeH B cegmuuaTa ga
usnarat cBouTe CTOKW. [MasapbT ce npoBexga BCEKU MOHEOENHWK, OCHOBHO Ha
o6ocobeHns B cpenata Ha ,[lpaBaTta ynuua“ nasapeH nnowag. NpeaHasHavyeHneTo
Ha cegMMYHUA nNasap e B rpaja Aa ce ocurypu peanusaumsi Ha gobutarta Han-sede ot
CENcKoTO HaceneHwe npoaykums, a cnopen . AHrenos Hapen C ToBa NpUCTU-
rawuTe B rpaga CensiHu umat Bb3MOXHOCT Aa 3aKynsaT HeoOXoaMMUTE UM CTOKM,
Tbi KaTo ,B TEXHUTE cena OloksHM He e umano“ (AHrenos, 1902, c. 38 u cn.; lNonos,
1973, c. 87 u cn.; Munywesa, 2004, c. 425-434).

B KiocteHgmn npes m3cnegBaHaTa enoxa CbLUECTBYBAT M HSAKONKO crieyua-
Jlu3upaHu nasapa, Kb4eTo ce npoJaBa camo TOYHO onpefeneH Bvua npoaykuus. B
3anagHaTa yacT Ha rpaga, B kpas Ha ,[lpaBata ynuua“ npu KonyLikmsa MocT ce opra-
HM3Mpa nasap 3a gpebeH porat fobuTbK M gomawwHu nTuuyn. B npegmocToBoTO
ywupeHme Ha ['onemn MocT ce obocobsBaT ABa nasapa — 3a KOHe U 3a ObpBa
(ocHOBHO 3a TOBa KONM4YeCTBO, koeTo ce ceand ot Kpawuweto). Mpu TpubrbnHms
nnowan Ha AopKyHaap ce pasnonara nasap 3a AbpBa 3a ropeHe U ObpBeH CTpou-
TeneH matepumarn, Har-Beve Te3u, Kouto ce gobumeat B OcoroBo. B nstovHaTta yact
rpaga, Ha paskrnoHa npy Ctambon kanusa NepMoaMyHO ce NpoBeXxaa nasap 3a egbp
poraT u BnperateH gobutsk. B ,KanaHa® (mokputusi nasap) Ha ,YaplumiickaTa ynuua®
Ce Hammpa U MECTHUSAT XXMUTEH nasap, KbAETO Ce OCbLLECTBABAT OCHOBHUTE CAEMKN —
Ha egpo 1 Ha ApebHo, CBbp3aHM NPEeaNMHO C PEMMOHANHOTO 3bPHEHO NPON3BOACTRO.
HensameHHOTO ChlecTBYBaHe Ha Te3n BUOOBE Nasapu B rpada npes usnarta uscneg-
BaHa enoxa cBueTesncTBa 3a ToBa, Ye Te 330BOMABaT HaMbIHO OCHOBHUTE NMPOU3-
BOOCTBEHU 1 BUTOBM NOTPEOHOCTU HA MECTHOTO HacerneHue. CbLUEBPEMEHHO TAXHOTO
BMAOBO pas3Hoobpasne e TOYHa XxapakTepucTuKa 3a CTPyKTypaTta Ha pervoHanHara
WKOHOMMKa W HerHaTta crneunanmsaums.

[pyra dpopma Ha BbTPELLEH TbProBCKM OOMEH — rnaHaupume, CbLLO Ce npak-
TMKyBa npe3 npoyyBaHaTa enoxa B KiocTeHaun v npunexaiiara My Teputopus.
Cnopea n3BopoBust MaTepuarn B permoHa ce opraHnsnpa eavH oT Han-ronemmTte 3a
nepuoga o 30-te rogmHM Ha XIX B. TbproBCKM NaHavpu B nmnepusaTa. [dokato
CblUeCcTBYyBa, TOW € €AHO OT OCHOBHUTE MeCTa 3a TbproBus B CTpaHaTta, KoeTo ce
CnaBu C Bb3MOXHOCTTA y4YacTBalLMTe B HErO Aa nony4aTt rofemu nevanou. Toea e
onpegensuiarta npMyMHa TyK Aa ce cTuyaTt TbpProBuy He CaMo OT CTpaHaTta, HO U OT
yykbuHa (Stein, 1826, p. 189; Huetz, 1828, p. 167; Akalin, 2015, p. 1638 v cn.). Jlun-
caTa Ha MH(opMaLus 3a HEro B nocreaBallms nepmos cBMAeTENcTBa 3a gpactuyHa
npomsiHa B genHocTtta My. CbCTOsHME, CBBP3aHO Hal-Beye C HanoxeHnte B OcMaH-
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ckaTa umnepust ¢ TaHaumaTa NpUMHUMNM Ha cBoGoaHA TbProBUSt U MKOHOMUYECKHN
nubepanu3bMm, 4OBENM [0 3anagaHeTo Ha NoYTY BCUYKM FONieMM NaHaupu B cTpaHara.
CoblieBpemeHHo B KiocTeHoun v npunexawmte My TepuTOpuM Ce MpoBexaaTr M
peovua mectHy naHavpu. OTKpMBaAHETO Ha MOBEYETO OT TAX Ce CBbpP3Ba C onpege-
NeHn penurmo3Hu npasHuun. Cpes MECTHUTE naHaupu Har-CbLUECTBEHO MSICTO B
CTOMaHCKMS XMBOT Ha rpafa 3aema T03u, YMEeTO Hayaro ce noctaes Ha ToAOpPOBAEH.
BbnpocHuAT naHaup ce npoBexaa exXerogHo B M3TOYHaTa 4vacT Ha rpaga, npu
Crambon kanusi, KbeTo cblyecTByBa obpounie Ha CB. Togop. OcBeH ¢ akTMBHaTa
TbpProBcka AeVHOCT HErOBOTO MPOBEXAaHe € CbMbTCTBAHO C MHOXECTBO 3abasre-
HWUSI U Urpu, Cped KOUTO Ce OTNM4aBa OPraHU3NpaHeTo Ha KOHHW HaabareaHus Oo
Ctpymckust mocT npu c. KoHsio (dbpkos, 1991, ¢. 60 u cn.). Cnep 40-Te rognHm
Ha XIX B. 3Ha4Ye€HNETO Ha MECTHUTE TbProOBCKM MaHaMpu ce CTECHSIBa U Ce OrpaHu-
YaBa NPUOPUTETHO B PaMKUTE Ha perroHa. ToBa OOGCTOATENCTBO, OT e4Ha CTpaHa,
JoBexaa 0o HamansiBaHe obema Ha OCbLUeCTBABaHATa TYK TbProBusi, HO CbLLeBpe-
MEHHO cBeXZa A0 MVHUMYM Bb3OENCTBUMETO BbPXY TAX HA TAH3MMATCKUTE MPOMEHN.
ToBa no3BonsiBa Ha MECTHUTE NaHaupu, No nogobre Ha NoBeYeTO NaHaMpu B Oro3a-
nagHuTe 6bArapcky 3emMun, Aa CbXPaHAT OO Kpasi Ha uscredBaHarta enoxa nosvumumte
cu B TbproBusita Ha obnactta (ToHes, 2004, c. 25-36).

OT pasrmnegaHuTe BUOOBE TbProBcka AEWHOCT CTaBa SICHO, Ye MecTHaTa Tbp-
roBvs Mpe3 NpoyyBaHaTa enoxa e NPMopuTETHO CTauMoHapHa. Hesasncumo oT ToBa B
KiocteHoun v npunexaliata My TEPUTOPUSt Ce pasnpocTpaHsiBa U KbpOKUNCTBOTO —
Mod8UXHO-Pa3HOCHa MbP208Usi CbC CTOKM Ha ApebHo. [Mpu TO3M TMn cTonaHcka
OEeVHOCT TbproBeLbT KynyBa 3a CBOSI CMeTKa CTokaTa M CbC COBCTBEH TpaHCMNOPT A
pasHacsi caM MInn KaTo YacT OT TbProBCKM KepBaH M pa3npoaBa Hal-Beye 13 cenarta
Ha pernoHa u cbceaHute obnactu. OT mecTarta, KouTo nocelasa, 0OMKHOBEHO cref
npogaxbaTa Ha cToKaTa TbProBeubT KyrnyBa APYrk CTOKW, KOUTO nnacupa B cenu-
wara no obpatHusa nbT unum B rpaga (PUM Kn B, O mHB. Ne 516).

Upes gocTaBaHUTE NocpeacTBOM MOABUMXHO-PA3HOCHaTa TbProBus CTOKK ce
oborataBa acopmumMeHmbm Ha rpodykmume, OOeKT Ha MecTHaTa BbTpPELUHA Tbp-
roOBUSl, YUMTO OCHOBHM Mepa No ToBa Bpeme ca: 1) BCUYKM HeoBXoOuMU CTOKM 3a
n3XpaHBaHETO U OuTa Ha HEMpPoOu3BOOAUTENHOTO FPAACKO HAceNleHWe M Ha Tasu
YacT OT rpaxgaHuTe, HaCoYMIn NPON3BOACTBEHUTE CU YCUNWUS B APYyr TUM CTOMNaH-
Ccka OENHOCT; 2) noTpebHUTE 3a CEenckoTo HacerneHue NpouM3BEAEHMs Ha rpagckaTa
WHOYCTPUS — CENCKOCTOMaHCKN MHBEHTap, pasHoobpasHu npegmetu Ha 6uta; 3)
KMBOTHM M CTOKM OT >XKMBOTUHCKM NPOM3X0[, 3bPHO U 3bPHEHM NPOAYKTU U ObPBa U
ObpBEH MaTtepuar, KOUTOo onpeaensT cneundukaTa Ha permoHanHaTa MKOHOMKKA.

TbproBusiTa ¢ BCEKM eQuH apTUKyn OT ToBa Gorato BMOOBO pasHoobpasue,
06eKT Ha peanusauus B KlocTeHOnN v npunexaiumte My Teputopun npes Bbapax-
[aHETO, e CTPOro peesiamMeHmupaHa 0CHO8HO om Obpxasama. ToBa ce oTHacsa Ao
LleHUTE Ha CTOKWTe, JO KAaYeCcTBOTO, BMAa M pa3mepa Ha npodaBaHaTa Npogykumsi, 4O
BPEMETO 3a OCbLUECTBABAHE Ha KOHKPETHWUS TbProBCkM O0OeM, HO Hai-Beye BbB
Bpb3ka CbC 3annallaHeTo Ha M3UCKBAHWUTE 3a YMNPaXHSBAHETO Ha Ta3n OEeVHOCT
3aabmkeHns. OCHOBHO cpef TsiX € T.Hap. 6au, T.e. cymara, KoaTo TpsibBa Aa 3annatm
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BCEKW, BHACSLL B rpaga CToka, 06ekT Ha Tbproecka caernka Tyk (Veanos, 1906, c.
271 v cn.; BaHoBa, 1999, c. 106-162; 3axapwues, 1963, c. 89 u cn.). 3a uenta npu
OCHOBHUTE rpagcku noptu (natovyHata — Ctambon kanusi, ceBepHaTa — bytok kanusi
1 3anagHata — lManaHka kanvs) U Npy No-rMaBHUTE BXOLHO-U3XOOHW apTepun Ha
rpaga ce pasnonaraT T.Hap. 6axgapHULM — Marku CTpakeBu NyHKTOBE 3a CbbupaHe
Ha Te3n nasapHu Takcu. VI3BOpoBUAT maTepuan CBUOETENCTBA 3a TakvMBa Ha MbTA
3a rp. Wwn, npu pasknoHa 3a c. Cnokowmua, Hag maxana KatpaHnus, Kakto u Ha
neswsa 6p4r Ha p. baHwmua npu Mocta Ha NbTa 3a 3eMeH. [pyr Bua nasapHa Ttakca
€ T.Hap. MergaHgXunbk. Tasu Takca ce Hanara Haw-Beye 3a CTOKUTE, U3nesnun ot
paboTuNHMUWTE Ha MECTHUTE NMPOU3BOAUTENM, U NPEACTaBnsABa NPOLEHT OT NPOo4ax-
HaTa UM CTOMHOCT. ,MergaHmxunbkbT® ce cbbupa OT CryXUTtenu Ha rpagckoTo
TbProBCKO ynpaerneHue. YacT oT To3n TUN (UCKanHN TEXHEHUS BbpXy BbTpeLlHaTa
Tbproeust He camo B KiocteHaun ce cbxpaHsBa go 1875 r., korato CbC 3aKOH ca
npemaxHatn BbTpewHnTte MuTa B OcmaHckata umnepusi. Kato usno Te okasear
3a4bpXKaLlo Bb3OeNCTBME BbPXY Pa3BUTUETO HA PEMMOHANHNUSA ThbProBCKU OOMEH.

M3BecTHa npeacTaBa 3a TEHOEHUMWUTE B PasBUTMETO HA MeCTHaTa BbTpeLlHa
TbProBusl HY OaBaT HaNUYHUTE CBEAEHM 3a aHraXupaHUTe KIOCTEHOUNUWM B TO3n
OTpachbfl Ha CTOMAHCTBOTO, OTHAcCALWM ce OO nepuoga oT cpefarta Ha XIX B. Oo
Kpas Ha uacnegBaHaTta enoxa. CbnocTaBkaTa Ha HavarHuUTe U KpanHWTE OaHHU
Nno3BofsiBa Ja Cce yCTaHOBU, Ye Mpe3 TO3N Nepuof ce OCbLLEeCTBsiBa Bb3Xogdwa
TeHOeHUMs1 B Bposi Ha Tasu rpyna HaceneHune, YneTo obuo HapacTBaHe e 1,41 nbTn
(n3uncneHusa Ha aBTOpa NO AaHHUTE, HanuyHu B OA-Kioctengun, . 269k, on. 1,
a.e. 26, 51, 103, 144; PUM Kn B, O®, nuB. Ne 287, 516). Tean napameTpu ca gocta
BMCOKWN HE CaMO 3a TO3W OTPSA3bK OT U3creaBaHaTta enoxa.

B pesyntaT oT oyepTaHus NpoLec KbM Kpasi Ha U3cneaBaHusi Nepuog, C Tbp-
roBusi ce 3aHumaBaT 224 kiocTeHaunuu, kouto npeacraesnssat 17,28% oT usanoto
TPyOocnocobHO MBXKO HacerneHve Ha rpaga. HeroeaTta avdepeHumaums no oTaenHu
HarnpaBreHUs Ha TO3M CTOMAHCKM OTpachIl, Cb3aBalla NpeacTaBa 3a CTpyKTypaTa
Ha MecTHaTa TbproBus, € oTpaseHa B Tabn. 1.

Tabnuya 1

OTHocuTeneH OAn Ha TPYA0CNOCOBHUTE KIOCTEHAUMLM, aHraXupaHu B OTAENHUTE
HanpaBneHns Ha TbProBusTa B Kpasl Ha uacreasaHara enoxa (%)

Bupose Bakanu | Kupamxun Kpbumapu/mexaHoxum ToproBuy | Manudakrtypuctu
MokasaTen
OTHocuTeneH gan 23 2,24 40,1 9 25,66

UsmoyHuk. CobCTBEHN U3YMCNeHMs Mo AaHHUTe, HanuyHau B JA-KiocteHamn, ®. 269k,
on. 1, a.e. 26, 51, 103, 144; PM Ku B, O®, nHe. Ne 287, 516.

AHanusbT Ha NpeacTaBeHaTa B Tabrn. 1 MHopmaLmsa No3BossiBa aa ce yCTaHo-
Bu: 1) Haln-BMCOK € OTHOCUTENHUAT AN Ha paboTewmTe B NUTEAHUTE 3aBEAEHUS U
3aBefeHnsaTa 3a xpaHeHe. CbCTOSHMETO € JIOTMYHO C orfie Ha o6CTOATENCTBOTO,
Yye rpagbT € LeHTbP Ha ronama agMUHUCTPaTMBHA edmHuLa N KpbCTOMbT HA OCHOBHMU
3a uMmnepudaTa NbTuwa, No KOUTO NO PasnnYyHU NPUYNHU Ce CTUYa U npemMmmHaea
rofiiMO KONMYEeCTBO HacerneHue, 3a YneTo obcnyxeaHe € HeobxoouM 3HauuTENEH
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Opon 3aeTn B Ta3un cdepa. 2) MisaBecTeH naputeT uMa Ha aHraxmpaHuTe B Tbpro-
BUATA C XPaAHUTENHN N MaHUAAKTYpPHU NpoaykTu. Tol CbOoTBETCTBA HA MECTHUTE
noTpebHocTh OT TakbB TN cTtokun. 3) Lo ce oTHaca go Aena Ha obocobeHaTa rpyna
,Tbproeum®, TpAbBa Aa ce MMa npensua, Ye B Ta3u rpyna pernctpaTopbT € oTpasun
€OWHCTBEHO KIOCTEHAWILMTE, KOUTO Ca Ce 3aHMMaBanu ¢ TbproBus Ha egpo. 4) Han-
HUCBK € OTHOCUTENHUAT OAN Ha NPaKTUKyBalLMTe MOABUXHO-Pa3HOCHa TbpProBus.
To e oTpaxeHne Ha NOCTENEHHO HaMansBaLLOTO KbM Kpas Ha u3cregBaHaTa enoxa
3HaYeHVe Ha TO3W TUMN TbPrOBUS U HA aHTaXMpPaHNTE C Hesl.

O6o6LLaBalki HanpaBeHVs1 aHanM3, MOXXeM Aa 3asiBMM, Ye Npe3 n3crnenBaHns
nepuog ycunusita Ha no-ronsMa 4yacT OT KCTeHaWnuM, 3aHMMaBalyy ce C ToBa
3aHsTUe, Ca Haco4eHn B obnacTTa Ha BbTEPLLUHOTbPrOBCKUS OOMEH.

MIMeHHO MecTHaTa BbTpELLHa TbproBusi nogrnomMara 3a npeBpbLLaHeTo Ha U3-
cneaBaHaTta obriacT B OCHOBHO 3BEHO Ha odopmunarta ce npes npoyysaHunsi Nnepuos
HaLMoHanHa Tbproecka mpexa. Cneumanusaumsta Ha permoHa B KOHKPETHU TbproB-
CK/ HanpaerieHust oTpexaa 3Hadumara My pors npu B3aMMHOTO o6Bbp3BaHe Ha
Obnrapckute 3emMun B €AVMHHWUS HaUMoHaneH nasap. Npouec, cTumynupaty, HaTpyn-
BaHETO Ha 3Ha4MTeneH cBOOOAEH KanuTan, YacT OT KOWTO Ce MHBECTMPa He CaMo B
TbProBusiTa, HO N B CEMNCKOTO CTOMAHCTBO U MHAYCTPUSATa, NOANOMaraniku no to3u
Ha4YMH NO-0BbP30TO HABMM3aHE Ha HOBUTE MO-MPOrPECMBHU OTHOLLEHNUS B pernoHan-
HaTa MKOHOMMKA.

[MpomeHuTe, OCHLLECTBABALLM CE B PEMMIOHANHNSA BbTPELLHOTbPrOBCKN OOMEH,
Bb34ENCTBaAT M BbPXy Pa3BUTUETO HA @bHWHama mbpeosusi B KiocteHaun u
npunexawmre My Teputopumn. To3m npouec ce oTpassiBa HeeAHO3HAYHO CbOTBETHO
BBbPXY eKcrnopTa v UMMnopTa OT N B PermoHa.

Borato e pa3Hoobpa3neTo Ha CTOKMTE, BKIOYEHN B MECTHATa U3HOCHa HOMEH-
Kriamypa. Onpenensio MACTO cpen TSX 3aeMaT XXUBOTHUTE U CTOKUTE OT XKMBOTUHCKU
npomsxog.

M3HOCBT Ha XMBM XMBOTHU € OCHOBHOTO HanpasfeHue B TO3M BUA Tbproecka
[OeNHOCT. Hall-akTMBHO OT MECTHOTO HacereHne ce NpakTuKyBa TbproBusita ¢ apebeH
porat gobuTtbK. [xenenkewaHCcTBOTO CbLUEeCTBYBa B obnactra owe OT MbpBuTe
BEKOBE HA OCMaHCKOTO Brlagu4yecTBO, KOETO MO3BOMsBa Aa Ce U3rpagaT Tpaamumm
npv cneumanusaumsaTa Ha XUTenuTe OT pernoHa KakTo MO OTHOLIEHMEe opraHu3a-
uusATa Ha camarta OeNHOCT TyK, Taka U BbB Bpb3Ka C NasapuTte, Ha KOUTO ce peanu-
3upa cTokaTta, nbTuaTta, No KOUTO ce TpaHcnopTupa u ap. MsHacaT ce Han-Beve
OBLE, HO 1 onpeaeneHo KONMYecTBO OBHU, KO3U, arHeTa u gapeta. OCHOBHOTO UM
npegHasHayeHne e nasapbT B OCMaHckata ctonuua (Onmc Ha OCMaHOTYpCKUTE
nokymeHTn, 1993, c. 227, o. 781 - ®. 165, a.e. 153; dokymeHTn 3a BbnrapckaTa
uctopus, 1940: T. lll, c. 63, . 117, 29.1.1819 r.; Munywesa, 2004, c. 425 n cn;
Axkosa u kon., 2004: c. 293 u cn.). CbLueBpeMeHHO OTTYK Ce U3Hacs U eabp porat
[obnTbK — TeneTa, BONoBe, kpaBu 1 6usonn. To3m TN TbproBusi 0COBEHO Ce aKTu-
BM3Mpa B roOUHWTE HA BOEHHMW OEVCTBUS, @ HApaCcTBaHETO M Ce CBbp3Ba OCHOBHO
CbC 3a40BoOMsABaHe NotTpebHocTMTe Ha apmuaTa. MecTHM XUBOTHM Ce JOCTaBAT Ha
BCUYKM (DPOHTOBE M Ca M3MNOM3BaHW KaKTO 3a TernuTernHa curna, Taka u 3a xpaHa
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(Onnc Ha ocmaHoTypckuTe gokymeHTun, 1993, c. 601, a. 2258 - ®. 134, a.e. 25, n.
1-2; Zeitung fur Handel, 1853: 1501). B pervoHa ce TbpryeBa un ¢ koHe. Camo npes
1853 r. Tyk ca 3akyneHn 1000 KoHs, cneumanHo npegHasHadYeHU 3a nasapurte Ha
0. Kopapy (Zeitung fur Handel, 1853: 1501).

BTOpoTOo ChblUecTBEHO HanpaBneHne B TO3M B ThbProBcka AENHOCT € U3HOCHT
Ha koXn. ToBa e onpefensawmaT apTUKyS B M3HOCHaTa HOMEHKaTypa Ha OCbLUECT-
BsiBaLLMTE, OCHOBHO A0 Kpad Ha XVIII B., ekcnopT oT permoHa gybpoBHu4aHu. lNo-
ronsiMa 4acT OT 3aKyMeHUTE TYK KOXMW, KOUTO Te3WN TbProBUM OOCTaBAT B U3TOYHO-
agpuatuyeckuTe NpuUcTaHulla, ca npegHasHavyeHn 3a PeeKkcrnopT NMpPUOpUTETHO B
npeanpuaTMaTa Ha BodeLmTe utanuaHcky UHaycTpuanHm ueHTpose. Bnocneacrsaue,
KoraTo AyB6pOBHMYaHM Ca M3TNackaHm OT TbpProBmsaTa Ha obnacTra u No3nunnTE UM
ce 3aeMaTt OT MECTHU TbProBLM, PEMMOHANHUAT U3HOC Ha KOXWN Ce NMpeopueHTupa
KbM LIEHTParnHo- 1 3anagHoeBpOonencknTe nasapu, HoO Han-seye KbM Te3n B ABCTPUS U
lepmanus (Zeitung fur Handel, 1853: 95; Archiv fur Consularwesen, 1870: 521;
AnkoBa n kon., 2004, c. 293 1 cn.). OT obnacTTa ce n3HacsAT BCAKaKbB BT KOXUN B
HeobpaboTeHo 1 0bpaboTeHo cbCTosiHME. [paBu BneyaTneHne, Ye Hapen C KOXuTe
Ha JOMaLLUHN XMBOTHM — arHeLUKW, KO3u, TENELLKU 1 Ap., B eKCnopTHaTa HOMEHKNa-
Typa Ha pervoHa onpefenieHo MACTO 3aemMaT U KOXW Ha AVMBU XXMBOTHU — 3aiilum n
nucnum, Ynnto obem noHsikora e maknountenHo ronsam (Archiv fur Consularwesen,
1870: 521; Archiv fur volkswirthschaftliche, 1872: 830-833).

OT pervoHa ce M3HacAT pPa3nNMyHU KONMYECTBa U APYrA CTOKU OT XKMBOTMHCKU
npomusxog. PasHoobpasneto um e ronamo, HO npeobnagasaTt BbMHA, MacIo, F10N,
cupeHe, meg 1 Bocbk (Zeitung fir Handel, 1853: 1501; Anrenos, 1900, c. 44; Muny-
wesa, 2004, c. 425 n cn.; AHkoBa n kon., 2004, c. 293 n cn.). B acoptnmeHTHaTta
HOMEHKNaTypa Ha TO3M BUA M3HOCHU MPOAYKTM NEPUOLAMYHO CEe NOSABSABAT U CTOKMU,
KOUTO psiAKO ca 0OEKT Ha U3HOC OT PEervoHa, KaTo OBHELLKM YepBa M KOHCKM OMNaLLKu.
MHTepecHOTO B criyyasi € 3Ha4MTerHOTO KOMNMMYECTBOTO HAa TO3W BUL EKCMOPTHU
ctokn. Camo npes anpun 1870 r. oT pernoHa 3a BueHa ca nsHecenn 30 000 kom-
nrekTa oBHeLkM YepBa u 1500 okn koHcku onawwku (Archiv fur Consularwesen, 1870:
521). Tean CTOKM ce JOCTaBAT KaKkTO Ha rorneMuTe nasapv B UMNEpUsaTa, Taka u 13
TbpXuwarta Ha ABcTpus, Fepmanuns, Utanusa, GpaHums n AHrmus.

CreuuwanHo MACTO B €KCNopTHMSA BGanaHc Ha pervoHa 3aemar nnogoBeTe —
OCHOBHO s6bMkuTEe U cnueuTe. MNMpodyTTe CbC cneundukaTa Ha BKyca u apomara
CV MECTHM A6BIKM ce TbpryBaT NPeaMMHO No nasapuTe Ha umnepuata (Martyrt, 1853,
p. 1328 1 cn.). KlocTeHamnckmTe cylieHn cnmem ca gobpe n3BeCTHN U MHOTO ThPCEHW.
TexHUST M3HOC OCBEH Ha OFPOMHMSA OCMaHCKM nasap — ot ConyH npes Llapurpag go
Hamack n AnekcaHapus, e permctpupaH u B uana LieHTtpanHa v 3anagHa Espona —
oT YHrapusa go KOxHa ®paHuus. Npasu BneyatneHve, Ye He3aBUCUMO OT roAULLIHUSA
o6em Ha cnmBoBaTa pekosTa KONM4ecTBOTO Ha U3HOCa HapacTea, 3a Aa LOCTUTHe
B Kpasi Ha u3cneaBaHus nepvog Ao cpegHomeceyeH nsHoc ot 150 000 okm (Zeitung
fir Handel, 1853: 95; Archiv fur Consularwesen, 1871: 671-672, 767-768; Archiv fur
volkswirthschaftliche, 1872: 830-833; Ottomanisches Reich, 1879: 107-110; AHrernos,
1900, c. 44; Munywea, 2004, c. 425 n cn.; AHkoBa u kon., 2004, c. 293 n cn.).
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Opyro ocHoBHO Nepo B usHoca oT KiocTeHann u npunexawumTe My Teputopum
ca 3bpHeHuTe n TexHnyeckute kyntypu (Zeitung fur Handel, 1853: 95, 2102-2102,
2275; Martyrt, 1853, p. 1328 u cn.). CtaBa BbMNpoC 3a NweHnLa, OBeC, E4eMUK, OpU3,
KoHoN 1 neH. Mpu ToBa OCHOBHA YacT OT Te3u CTOKM Ce MpousBexaa B pernoHa c
M3KMHYEeHVEe Ha opu3a, KOMTO ce AobuBa B paroHa Ha KodaHu, HO ce TbpryBa OCHOBHO
Ha KloCTeHAurckus nasap. MHTepec npegusBukBa OOCTOATENCTBOTO, Y€ OCBEH B
HeoOpaboTeHO CbCTOSHWME TO3M TUM apPTUKYNKM Ce u3Haca U cnepq npepaboTtka —
noa cdopmarta Han-Beye Ha GpaluHo. [NosBaTta My B M3HOCHaTa HOMEHKNaTypa ce
CBbp3Ba C roavMHUTe, KOrato 3bpHeHaTa pekonTta e 6orata, n ce ocbLieCcTBABa
npeav BCUYKO OT egpute 3eMeBnagenum n cobCcTBeHMUUTE Ha BOAEHULM, 3@ KOUTO
CMWMaHEeTO Ha 3bPHOTO HE OCKbMsSBa roToBaTa MPOAyKUMS WKW OCKbNSABAHETO €
He3HauyuMTenHo B CpaBHeHWe ¢ nevanbarta, nonydvyeHa Npu HewHaTa peanu3aums
(Zeitung fur Handel, 1853: 95). B nepnoga no 30-te roguMHm Ha XIX B. ocHOBHUTE
HanpaeneHus Ha To3u TUM U3HOC Ca roNeMuTe nasapHu LEHTPOBE Ha UMNepusTa, HO
Haw-Bedye ctonuuata Uapurpag. Cnen oTnagaHeTo Ha ObpXXaBHUS MOHOMON BbPXY
XWUTHaTa TbProBus B AeCTUHALMU Ha pasrnexgaHuTe eKCrnopTHU apTuKynu ce npe-
BpPbLLAT U LLeHTparHo- 1 3anagHoOEBPONENCKNTE TbProBCKU cpeaunLla.

OnpegeneHo MSCTO B eKCriopTHaTa HoMeHknaTypa Ha KiocteHgun v npunexa-
wara My Teputopus 3aemat gbpBaTa U gbpBecHuTe npodyktn. OTTyK ce U3HacsaT
ObpBa 3a ropeHe, BbIMuLa, AbpPBEH CTPOMTENEH Matepuan, AbpBeHn nognopu 3a
MOCTOBE M TpaBepPCU 3a HOBOCTPOSALLMUTE CE XM NIMHWUM, KaKTO 1 ObPBECHU NPOOYKTY 3a
ovtoBn Hyxam (Martyrt, 1853, p. 1328 n cn.; Aubaret, 1876, pp. 147-184). Llenust
apTVKyneH acopTUMEHT OT Ta3u rpyna CTOKM € MECTHO NPOU3BOACTBO U ce AobuBa
B M3KnounTenHo boratuns ropcku oH Ha obnactta. ToBa Hapen C ymeHusTa Ha
HaceneHMeTo B YMNpaXKHSABAHETO Ha TO3U TUN AEWHOCT U C OBCTOATENCTBOTO, Ye B
uscnegBsaHarta enoxa AbpBECHUTE MPOAYKTU Ca OCHOBHUST TOPUBEH U CTPOUTENEH
maTtepwuarn, ce NpeBpblla B OCHOBHA MPeAnocTaBka 3a LUMPOKMSA Mallab Ha Tasun Tbp-
rosusi. NMpeacTaenseall Npes no-ronsMa YacT OT uscrneaBaHusi Nepuoa NPUOPUTETHO
€IleMEHT OT 3adbIKUTENHUTE ObpPXaBHW JOCTaBKW, N3HOCHT Ha AbpBa U AbPBECHMU
NPOAYKTV € OPUEHTMPaH OCHOBHO B pamknTe Ha OcmaHckata nmnepusi (Martyrt, 1853,
p. 1328).

B nepnopa go 30-Te rogmum Ha XIX B. €auH OT rMaBHUTE apTUKYIM B M3HOCHATa
HOMeHKnaTypa Ha KiocteHaun v npunexaiiara My Teputopus ca pasnuyHuTe BugoBse
MeTan — Xens3o, 0N10Bo, UMHK, Mef, cpebpo, 3nato 1 nonyvyeHuTe Npun TaxHaTa npe-
paboTka npoayktu (Observations, 1787: 243-262; Yyxgu nbtenucu 3a bankaHute,
1975: T. 1., ¢. 303 u cn.). OcHoBHa cpeA TAX € TbProBusiTa C XXensaso, KOeTo ce npea-
nara kakTo HeobpaboTeHo noa dpopmata Ha CAUTbUM U NPBTK, Taka M 06paboTeHo
KaTo LieBU 3a OpBXUSA, MOAKOBM, KNUHUM, MraHkM n gp. OcHoBHaTa 4acT OT Mpouns-
Be[leHUTe enesHn NpoaykTu ce goctass B Llapurpag, a apyra (Han-Beye KnuHum
N pasHuW 3aKpenBally eNneMeHTUn) B KpanbpeXXHUTE PErMOHN Ha UMNepusTa 3a HyX-
ante Ha yHKUMOHUpawmTe Tam KopabocTpouTtenHuumn. B ToBa HanpasneHune ce
OTNpaBAT N gobutute Tyk uBeTHN meTamu. Lo ce oTHacsa 4o nonyyeHUTe B MECTHUTE
MWHN 1 NpepaboTBaLLMTe NpeanpusaTua 6naropogHyu MeTanwu, Te ce JOCTaBAaT ,Hanpa-
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BO B KpaToBCKMSA MOHETEH ABOp 3a ceveHe Ha napu® (Uyxam nbtenucu 3a bankaHuTe,
1984: T. V., c. 108 n cn.; AxkoBa u kon., 2004, c. 293 u cn.).

OcBeH Te3n OCHOBHM rpynu apTUKyNn B U3HOCHaTa HOMeHKNaTypa Ha KiocTteH-
Oun 1 npunexawiara My Teputopus nNpes mscnensaHus nepuoa curypupar olle
KOMpWHa, ravTaHu, Wwask, aba, kepaMmuyHn U3genusi, con (kameHHa 1 Mopcka), KakTo U
HSAKOWM ApYrn CTOKM. [oBEYETO OT Te3M CTOKM Ca MECTHO MPOM3BOACTBO, HO MMa U
TakMBa KaTo COMTa, KOUTO Ce OOCTaBAT M CKnagmpart TyK, a BMOCINEeACTBNE Ce pPeeKc-
noptupat. EgHa 4acT OT Te3n CTOKM ce HacoyBa KbM nas3apute Ha LleHTpanHa u
BanagHa EBpona, a gpyra ce peanusmpa Ha TbpxuLaTta B nMmnepusta (JokymeHTn
3a bbnrapckata ncropus, 1940: T. I, c. 156, g. 282, 6.5.1832 r.; Zeitung fiir Handel,
1853: 95, 2101-2102, 2275; Archiv fur Consularwesen, 1870: 521; Aubaret, 1876,
pp. 147-184; Axkosa u kon., 2004, ¢c. 293 n cn.).

O6o006waBankn npernega Ha BUAOBETE CTOKU, BKIKOYEHM B HOMEHKNaTypaTa
Ha MecTHaTa M3HOCHa TbProBUs, MOXEM [a 3asiBUM, Ye cpef Tax npeobnagasar
CYPOBMHUTE U MaTepuanuTe oT XUBOTUHCKU U pacTUTENEH NPOM3X0A, AOKaTO roTo-
BaTa NPOAYKUUS € OrpaHnuYeHa YacT OT obLums ekcrnopTeH obem.

Mo-pa3nunyeH e BUABLT Ha 8HacsiHUMe B KiocTeHamn u npunexawmre My Tepu-
TOpWUM Npes uacregsaHaTa enoxa CTOKW.

OcHoBHa rpyna apTvKynv B MecTHaTa MMMNopTHa HOMEHKNaTypa ca npov3se-
OeHusTa Ha TekCTUHaTa npomuneHocT. [peau BCUYKO pasnuyHmn BUOOBe Npexaa,
decoBe, BbIIHEHN M MaMy4YHU NIaToBe, aMEPUKAHCKMA N MHOUACKW TbKaHW, TPUKOTaX-
HV U3genus, KonpvHa u Apyru MaHugakTypHu CTOkU. Te ce JOCTaBAT AUPEKTHO OT
npoussoguTenute B ABCTpus, PpaHums, AHrnus, Utanna n NepmaHus v ca npegHas-
Ha4YeHW KaKTo 3a 3a40BONsBaHe NOTPEOHOCTUTE HA MECTHUTE XUTENW, Taka U 3a pas-
npocTpaHeHue B TbproBckaTa Mpexa u3 uanata ctpaHa (Archiv fur Consularwesen,
1870: 521; Axkosa u kon., 2004, c. 293 n cn.).

BTopaTa rpyna BHOCHM CTOKW Ca MeTanu U MeTarnHu usgenns — Xensso, mea,
Kanawn, MeTanHu npegMeTn 3a buTa, MeTanHa KMHKanepusi, Kocu U gpyr BUA cencko-
CTONaHCKN MHBeHTap u ap. Kbm Tasm rpyna tpsabea ga ce oTHeCe M OCHOBHA 4acT
OT VHCTPYMEHTapUyMa Ha KIOCTEHOWUMCKWTE 3aHasiTyumM, npegnoyvraliy aa usnonasat
B NMPOM3BOACTBOTO CU BHOCHM MHCTPYMEHTW. [PMOPMTETHO TOBA Ca CTOKU OT pasfinyHm
nHOycTpranHm obexTun, pasnonoxeHu B cTpaHute ot LleHTpanHa n 3anagHa EBpona
(Archiv fur Consularwesen, 1870: 521; Archiv fur Consularwesen, 1871: 767-768).

TpetaTta acopTUMEHTHa rpyna B MMMOpPTHaTa HOMEHKNaTypa Ha pernoHa
BKIOYBA CTOKMTE OT CTBKIO, NOpLENaH, rmnHa 1 xapTus, kakto n 6arpuna. Tpabea
Oa ce otbenexu, 4e UAnoTo KONMYeCTBO MPO30PEYHO CTHKIO, M3non3BaHo B obnacTt-
Ta, U BCUYKM MpegHas3Ha4YeHW 3a MeCTHOTO ravTanKMACTBO Oarpuna ca BHOCHA
npoaykuus. [loctaBkata Ha Te3n CTOKM Ce OCbLUECTBSIBA KaKTO MO €BpPONnenckuTe
TbProBCKM MapLUpyTh, Taka u ot Asna n Adpuka (Archiv fur Consularwesen, 1871:
767-768; AnkoBa u kor., 2004, c. 293 u cn.).

B cnegBawara obocobeHa rpyna BHOCHW apTVKyrv BKITIOYBaMe XpaHUTENHUTE
npoadykTu — Kadpe, 3axap, nognpasKu1, 3eXTWH, LMTPYCoBM nrodoee, puba u gp. Ctasa
SICHO, Ye TOBa Ca npean BCMYKO KONTOHWAnHW CTOKM, KakTO M TakmBa, KOUTO He ce
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npoussexgaT B pernoHa. OCHOBHUAT BHOCUTEN Ha TO3M TWUM CTOKW Ca rornemure
KOMnoHWanHu mmMnepun. Yact ot npogyktute obadve npeacrtasnsBaT €KCMOPTHM
apTUKynu OT eremckus n manoasmnckusa pervoH (Zeitung fur Handel, 1853: 95;
Archiv fur Consularwesen, 1870: 521; AHkoBa u kon., 2004: c. 293 un cn.).

Mpe3 nscneasaHusa nepvog ot LleHTpanHa n 3anagHa EBpona B obnactra ce
BHACAT OLLE KOXM N KOXXEHN U3AENUs, NETPON 1 NETPOSHW NPOAYKTU, NPON3BEOEHNS
Ha XMMM4YeckaTa NMPOMMLLIIEHOCT, CTOKM CbC CreunanHo npegHasHavyeHue, con u
ap. (Zeitung fir Handel, 1853: 95; Archiv fur Consularwesen, 1870: 521; Archiv fur
Consularwesen, 1871: 767-768.).

lMperneabT Ha BuAa CTOKW, BHAacsiHU B pervoHa npes uacrnegpaHarta enoxa,
Hanara KoHcTaTauusaTa, Ye ToBa ca NPeAMMHO MaHUAKTYPHN Y NPOMULLIIEHN NPO-
OykTU. ToBa CbCTOSAAHME € HambilHO JIOTMYHO MpeaBud Xapaktepa Ha MeCTHOTO
noTpebuTencko TbpCceHe U CTpaHUTe, OTKbAETO Ce OCbLUECTBABA OCHOBHA 4acT OT
TO3WN UMMOPT — UHAYCTPUANHUTE 3anagHOEBPONENCKU ObpKaBy.

lMpwv npernega Ha MMNopTHaTa HOMeHKNaTypa ce Habnogaea eaHO MHTEPECHO
siIBNeHne — B n3cnegsaHarta obnacT ce BHAacAT CTOKM, KOMTO HE CaMO Yye ce Npous-
BeXOaT B panoHa, HO 1 ce uaHacAT oTTyK. OBsiCHEHMETO e B TOBa, Ye Mpou3Bexaa-
HWUTE B pasrnexgaHus perMoH MAEHTUYHWU NPOAYKTU NpuTexasaT pasnunyHn ocobe-
HOCTW M Ce OTfM4YaBaTt Mo KaYeCTBEHUTE CU XapaKTEPUCTUKU OT BHOCHUTE. M ako
efHa 4acT OT MEeCTHUTE MpOou3BedEeHVs MU3ObpXKaT YCMNewHO KOHKypeHuuaTa Ha
YyXKOEeCTpaHHUTE CTOKW, TO Apyra — Npou3BexpaHa B npeanpuatvis ¢ no-cnaba
TeXHUYecka CbOPBXKEHOCT, MpPU MO-MPUMUTUBHU TEXHOMOMMYHU MPOLECH, YMETO
KayeCcTBO OTCTbMNBA Ha KOHKypupalumTe r, NocTeneHHo 3arybsaTt nos3uumnmTte cu Ha
MeCTHWSA nasap. ToBa gosexaa A0 HEPEHTabUINHOCT M 3aKpuBaHe Ha NpeanpuaTusTa,
npousBexaaluy Tesvn BugoBse apTUKynn.

Kakto goctaBkaTa, Taka U M3HOCHT Ha CTOKM B 1 OT KioCTeHAUN 1 npunexatum-
Te My TEPUTOPUM CE OCLLLECTBABAT MO TOYHO onpefeneHu NbTulla, KoUTo Morat
[a ce ovepTanT B cregHUTe OCHOBHU HanpasneHua (Zeitung fir Handel, 1853: 95;
Martyrt, 1853, p. 1328 un cn.; Enser, 1876, pp. 90-91; Anrenos, 1900, c. 44; Munywue-
Ba, 2004, c. 425 un cn.; AHkoBa u kon., 2004, c. 293 n cn.): 1) Ha M3TOK, NO Nocoka
Mnoegme. OTTam Mo ABe HanpaBneHWs: MbPBOTO (OCHOBHOTO) € Llapurpaa, oTkbaeTo
Ce OcurypsiBa KOHTaKTbT C BCMYKM KpauLla Ha MmnepusTa; BTopoTo — no p. Mapuua,
npaBu Bpb3KaTa C erenckuTe NpUCTaHuLia U ManoasnmckoTo Kpanbpexue; 2) Ha
tor, no nocoka Cepec, [ipama, MNMpunen n butonsa, HO 0CHOBHO B HanpasneHne ConyH,
KOWTO e BXOOHO-U3Xo4Ha AeCTUHauMs 3a cBbp3aHaTta ¢ obnacTra nesBaHTUNCKa u
eBponencka MOpcKa TbProBusl, KaKTO U Tasn C KOHTUHEHTanHa n ocTpoBHa [Mbpums
1 ceBepHoadhpUKaHCKOTO kparbpexue; 3) Ha 3anag npe3 Ckonve 1 oTTam kbM [dpay
unu npe3s LWkogpa kbm OybpoBHuk 1 TpuecTt. ToBa HanpaeneHwe e ocobeHo HaTo-
BapeHo, J0KaTO B MecTHaTa TbproBus rocrnoacteaT AybpoBHuyaHu; 4) Ha ceBep ce
0hOPMAT HAKONKO HamnpaBleHus: MbpBOTO € Npe3 Huw KbM rpaHuyHMs npes no-
ronsiMa 4acT OT u3crnegBaHus nepuog rp. ArekcuHal, Kb4eTo Ce OCbLUECTBSABA BPb3-
KaTta C OCHOBHUTE LEHTPaNIHOEBPOMNENCKM MbTHU apTepun; BTOPOTO — MO MOCOKa
Cochus, oTkbaeTo ce npoabimkaBa unu kbm LleHTpanHa CesepHa bbnrapus, unm
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KbM AyHaBckuTe npuctanvwa BugmH v Jlom. C uen nognomaraHe oCbLLeCTBABAHETO
Ha BBHLUHOTbProBckata OEeNHOCT OT m3crnefBaHata obnact B mexayHapoaHaTta
TbProBcKa crnpaBoYyHa nutepaTtypa ce AaBa MHOopMaLUsa 3a NPOAbIMKUTENHOCTTA
Ha NbTyBaHETO MO CbOTBETHUTE MapLUpyTU. Cnopen Tasu MHopMaLms 3a KIOCTEH-
OUNCKUTE TbProBUM HaW-KbC € MbTAT A0 ABeTe AyHaBcku npuctaHuwa (Martyrt,
1853, p. 1328; Archiv fur Consularwesen, 1870: 521; MakegoHusi npes3 nornega Ha
aBCTpUNCKN KoHcynu, 1994, c. 247 v cn.). ToBa e edHa OT OCHOBHUTE MPUYMHA Crieq
cpepaTta Ha 30-Te roguHm Ha XIX B. ¢ oTBapsiHeTo Ha [lyHaB 3a cBoboaHO Kopabo-
niaBaHe BbB BbHLUHOTbPrOBCKUTE KOHTAKTW Ha pernoHa ¢ LleHTpanHa EBpona ga
Ce n3nonaeart npegMMHO Te3un ABe NpuUcTaHuLa.

O0606LLaBank1 OCHOBHUTE HaMpaBneHus!, MO KOUTO Ce OCbLUECTBSABA BbHLUHATA
Tbprousi Ha KlocteHamn n npunexawmte My TepUTOpUn, MOXEM Aa 3asiBUM, Ye Te
odepTaBaT NPeBPbLLAHETO HA PErMOHa B CbLUECTBEHO 3BEHO OT €AMHHMUS EBPOMNENCKA
nasap, B OH3U efieMeHT OT efHa obocobeHa cuctema, KOSITO OCUrypsisBa MKOHOMM-
YyeckaTa o6Bbp3aHocT Ha EBpona ¢ Mana Asust u CeepHa Adpuka.

OnTManHoTo NpoTU4aHe Ha To3u npouec B obnactTa e B Hepa3puBHa Bpb3ka
C npunaraHata TyK opraHuM3auusi BbB BbHLUHOTbproBckata genHoct. Crnopen ectecT-
BOTO CM TSl MOXe Aa ce 060cobu B ABa OCHOBHM BMAA: CBbp3aHa C U3MbIIHEHNETO
Ha 3agb/MKUTENHN ObpXKaBHM AOCTaBKM U OTHAcCsLLA Ce OO0 OCbLLUECTBSIBAHETO Ha
CcBOOOAHM THbProBCKN KOHTAKTU.

Bbpxy cuctemata Ha 3agbIDKUTENHUTE ObpXXKaBHM LOCTaBKM Ce€ OCHOBaBa
LANocTHaTa BbHLUHA ThbProBus B pernoHa npes nepuoga o 30-te roamHm Ha XIX B.,
a 3a HAKOM CTOKW — U crief To3u nepuog — AbpBa U AbPBECHM NPOAYKTU, onpeae-
NeHn BMOOBE MeTanu n MeTarnHu npousBeneHuns, con n ap. Ypes tasm cuctema ce
pernameHTupa KonmyectBoTo, NpedHasHayeHo 3a peanunsauuns, AecTuHaumaTta 3a
Tbproeusi (Han-sedve Llapurpag n OCHOBHUTE CTONAHCKW LLEHTPOBE Ha umnepuara),
NPoAaXXHUTE LEeHN 1 Op. 3a HEMHOTO U3NbIIHEHME € OTFOBOPEH CreLmanHo manparteH
B pervoHa npencraBuTeN Ha BfacTTa, KOMTO KOHTpONUpa TOYHOTO MpunaraHe Ha
KOHKPETHUTE pernaMeHTauum u e oTopuanpaH Aa Hanara HakasaHusl Npu TSXHOTO
HapywaBaHe. Makap 4e cdopmanHo cuctemarta Lenm ocurypsiBaHe Ha Bpb3KaTa
Mexay Npou3BOoACTBOTO M Nasapa, cTporata M OrpaHMYmMTENHA CbLLHOCT HE MO3BO-
ngBa TA Aa ce NpeBbpHE B CTMMYJ 3@ MIKOHOMUYECKO pasBuTme.

C npemaxBaHe Ha ObpXaBHUS MOHOMOJS BbPXY OCHOBHUTE BUOOBE BbHLUHA
TbProBus B HeWHaTa opraHu3aums HacTbnBaT peauua npomeHn. Ham-coluectBeHara
OT TSX € CBbp3aHa C MOCTENEHHOTO OrpaHMyaBaHe Ha HEMOCPEACTBEHUTE KOHTaKTU
MeXay NPOU3BOAMTENS M OCbLLECTBSABALLUA BBHLIHOTbProBCKaTa AEWHOCT U C
06ocobsBaHeTO Ha nocpegHudeckute yHKLMUM B caMocTosATenHa npodecnsa —
TbProBCcKkM areHT. Makap nocpegHuyeckata OeWHOCT B pernoHanHata BbHLUHA
TbProBusi fa e No3HaTa u NpakTUKyBaHa, Har-Beyve oT AyOpoBHMYaHW, oLLe B Npea-
XO[HaTa Ha u3cnegsaHaTta enoxa (Munywesa, 2004, c. 425 v cn.), Npe3 Npoy4BaHns
nepuog ce yTBbpX4aBa ponsita Ha TbProBCKUS MOCPEOHUK U ce yBenu4yaBa 6posT
Ha MECTHUTE XWUTEenu, ynpaXHsiBalu TOBa 3aHATME, C KOeTo ce 3aabnboyaBa
pasgeneHneTo un cneynanusaunata Ha TbproBckaTa gerHOCT Tyk. [pu ToBa vacT
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OT MECTHUTE TbProBCKWM areHTn ca CbLUEBPEMEHHO U NPeaCcTaBUTENN HA BbHLUHU
3a pervoHa TbpProBckuM KomnaHuu. NokasaTtenHa B Ta3n obnact e genHocTTa Ha X.
CrtecbaHoBny n M. XpuCTOB, aHraxumpaHu CbC 3aKyrnyBaHe W opraHu3upaHe Ha
TpaHCcrnopTa Ha MECTHU CTOKWU, C UHKacupaHe Ha nnaTexHW OOKYMEHTU, C KOHTPO-
nvpaHe nnawaHusaTa Ha nuua u UpMn, Nonyvunun Kpeamtu, U Ap., CBbp3aHu C
JevHocTTa Ha uapurpagckata ,TbproBckata kbwa Xp. Tenumnewos® (HBKM,
BUA, ©. 6, a.e. 5015; LA, ®. 2066k, a.e. 43.). CvieBpemeHHo B KiocteHaun ce
060cob5aBaT U HAKOMKO TBPrOBCKM KbLUM, YUUTO CIYXXMTENW caMu OpraHvMaupar
M3BbplUBaHaTa OT TAX BBHLWHOTbLProBcka AenHocT. LleHTpanHoeBponenckaTa
npeca OTAENsl cneumnanHo BHUMaHWE Ha efHa OT TsX — kopnopauusTa ,[apbep,
KOSTO pasnonara ¢ Mpexa OT NoCpeaHMUM B peamua cenuiia Ha pernoHa v N3BbH
Hero 1 ocblUecTBsIBa 3Ha4MTeNnHa no cBos obem Tbproecka aenHoct (Zeitung fir
Handel, 1853: 95). To3n Tnn OenHOCT NO3BOMsBa B pbLETe Ha npuTexasawuTe
MECTHW ThProBCKM KblUM Aa Ce KOHLEHTpMPAT 3HaYMTENHM CpeacTBa U COOCTBEHOCT.
CbCcTosIHME, KOETO HE € CryyariHOo, ako ce MMa npeasug obliata KoHcTaTaums Ha
ToraBallHUTE 4YyXXOM M3cnegoBaTeny Ha TO3WM TUM AEWHOCT 3a U3KMYuTenHarta
aKTMBHOCT Ha KIOCTEHOMIICKUTE TbProBLMW, OTNMYaBallM ce C JaNHOBUOHOCTTA CU
(3a pasnvka OT MECTHWTE TbProBUM B ApYyrK cbceaHu obnactn) n ymenoTto bopaBeHe
C Uenns Hanu4yeH TbProBCKU MHCTPYMEHTapUyM, 3a Ja peanuaupar npegnpveTtnte
oT Tax caenku (Zeitung fir Handel, 1853: 567).

HesaBncrMmMo OT HacTbNUNMTE NPOMEHM BBHLUHATA TbProBus NPoabIkaea Aa
Obae Noa KOHTPONa Ha ObpXaBaTa, KOeTo Haped C MHOXECTBOTO ApYrv MpeYku oT
aAMUHNCTPATMBHO, MKOHOMUYECKO U BbTPELLHONONMTUYECKO €CTECTBO 3aTpyaHsBa
OEeNHOCTTa Ha MECTHUTE TbProBLM.

AHanu3bLT Ha cBeJeHUsATa 3a BbHLUHOTbProBckaTa AENHOCT, OCbLLEeCTBsIBaHa B
KiocTeHaun v npunexawiara My TepUTOpUsl, NO3BOMSIBA HAKOMKO KOHCTaTauuu.

Mpu cbnocTaBkaTa Ha OCHOBHUTE MPOAYKTU, BKIOYEHU CbOTBETHO B M3HOCA U
BHOCa, Ce YyCTaHOBSBa, Ye JOMUHMPALLIM NPY U3HOCA Ca CYpPOBUHUTE N MaTepuanure,
KaKTO 1 NpoayKTuTe, CBbp3aHu ¢ npepaboTkata Ha CernckoCTOMaHCKM MPON3BEAEHMS,
[0KaTo Npu BHOCA peLlaBallo € 3HAa4YEHVMETO Ha MPOMMLLINIEHUTE N MaHUpaKTypHUTE
CTOKkW. TOBa CbCTOSIHME € JIOMMYHO C Orfeq XxapakTepa Ha PErMoHanHOTO CTONaHCTBO.

MperneabT Ha OOLWKMSA eKCNOPTHO-MMMNOPTEH BanaHc oyepTaBa exerogHa CTou-
HOCTHa pasnuka, Bapvpalla mexagy 2,5 n 3 mbTy B NMoMn3a Ha n3HacsaHata npogykums
(Zeitung fur Handel, 1853: 95; Archiv fur Consularwesen, 1870: 521). Toea usknouu-
TENHO aKTMBHO Carngo € KpacHOPeuMBO CBUAETENCTBO KAKTO 3a HMUCKaTa noKynaTenHa
CMOCOBHOCT Ha MECTHOTO HaceneHue, Taka u 3a obocobsBaHeTo Ha obrnactTa B
cypoBuHHa Gasa 3a 3anagHoeBpornenckata MKOHOMUKA. Taka 4Ye He3aBUCUMMO OT
BCUYKWUTE MPOrPECUBHM MPOLIECU, YNETO HaBMnM3aHe ce 3abens3Ba B pasrnexgaHoTo
CTOMaHCTBO, TO HE MOXE [a HaAXBbpSN CBOSITA CbLUHOCT Ha cCHabauTen ¢ Matepyanmu
3a MHOYCTPUANHNTE ObPXaBw.

Pasrnexpankn HanpaBneHusita, Mo KOMTO Ce OCbLLECTBSABA BbHLUHATA Thp-
rOBMSI HA pPerMoHa, ce yCTaHOBSIBA, Y€ Ce M3HACHA M BHACSH BbB U OT €0HWN U CbLUM
panoHn Ha EBpona, Mana Asusa n CesepHa Adpuka. ToBa noTBbpxaaBa CTaHOBU-
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LLLeTO, Ye npes nscneasaHna Nepuoa PervoHbT TpalHo ce YCTaHoBsABa Ha eBponeit-
CKus nasap.

O6o6LaBaiikv npernefga Ha TbproeBckaTta aeHocT B KiocteHaun v npunexa-
laTta My TepuTOpusl, MOXEM [a 3asiBUM, Ye C OCblllecTBsBaHaTa TyK BbTpeLlHa
TbProBusi ce noArnomara oopMMpaHeTo Ha eavHeH HauyoHarneH nasap 1 npe.pblla-
HETO Ha HallMTe 3eMU B €MHHO MKOHOMWUYECKO LISANO, JOKATO NMOCPEACTBOM BbHLUHUS
TbProBCck 0OMeH (Hali-Beye C pasBUTUTE eBPOMNENCKN AbpXKaBK) ce noctura npuot-
LLlaBaHe Ha CTpaHaTa HM KbM MOCTUXKeHWsATa Ha GypykoasHaTa umBunmsauusi. Toea
Harnara u3Boga, 4Ye npes 13cneaBaHns Nepuos MMEHHO TbProBUSITa € OH3M CTOMaHCKM
CEKTOp B pPer1oHa, 4Ypes3 KOWTO Ce OCbLLECTBSIBa Hal-rofsiM Trachbk 3a NocreBalloTo
MY MKOHOMUWYECKO pasBuTHE.

W3nonseaHa numepamypa:

AHrenos, I". (1900). KrocmeHdun. KiocteHgun.

HokymeHTn 3a bbnrapckata uctopus (1940). T. Il JokymeHTn U3 Typckute
ObpxaBHM apxmeu, Y. | (1564-1872 r.). Moadpan v npesen MNMan4o Jopes. C.

3axapves, N. (1963). KiocmeHdunkama komsmosuHa. C.

MeaHoB, W. (1906). CesepHa MakedoHusi. C.

MBaHoBa, C. (1999). Npagckn xmeoT (XV — nbpBaTta nonosuHa Ha XVIII B.).
B: Bwnzapckomo obuwecmeo XV-XVIll 8. C., c. 106-162.

MakegoHusa npes norrnega Ha aBCTPUIACKM KoHeynu 1851-1877/78 (1994). T.
| (1851-1865). (C60pHMK c AokymeHTH). C.

MwunyweBa, B. (2004). OT kepBaHcapanTe N xaHmkMicTBoTo npe3 XVI-XIX
BEK 0O noeBponenyeHntTe obLectseHn 3aBeaeHnst Ha KiocteHamn B KOHTEKCTa Ha
cnepocsoboxaeHcknTe npomenn. B: U3secmusi Ha ucmopudecku my3eli KiocmeHousn
(MMKH), T. X, c. 425-434.

Onunc Ha ocMaHOTypCKUTE OOKYMEHTU 3a 3aHasTn un Tbprosus (XVI-XIX B.),
3anaseHn B OpueHTanckusa otgen Ha HapogHa 6ubnuoteka ,.Cs. Cs. Kupun n Meto-
ann” (1993). C.

Monog, K. (1973). KiocteHann noa Typcko poBCTBO M y4aCTMETO Ha KIOCTEH-
aunum B HaumoHanHooceoboautenHute 6opdu. B: Kiocmerdoun u KroocmeHdurncko.
C., c. 85-112.

ConeHkoBa, J1. (2004). O6pa3bT Ha KiocteHaun B AHEBHULM U MbTENUCU OT
XV-XIX Bek. B: UUMKH, T. X, c. 401-414.

ToHes, B. (2004) Manavpute cnen Kpumckata BoviHa (1853-1856) ¢ ornen
Ha torosanagHute teputopun. B: UWMKH, T. X, c. 25-36.

ObpkoB., 0. (1991). KiocmeHdun npes BvapaxdaHemo. padoycmpolicmeo
u apxumekmypa. C.

Yyxan nbtenuen 3a bankanute (1975). T. | ®peHcku nbTenncn 3a bankaHute
(XV-XVIlI B.). C.

Uyxan nbtenucn 3a bankanute (1981). T. IV. ®dpeHckn nbTtenuen 3a Banka-
HuTe (XIX B). C.

126



Toprosuarta B KiocteHamn npes BvapaxgaHeTo

Uyxan nbtenncn 3a bankanute (1984). T. V. ApmeHckn nbTenucy 3a banka-
HuTe (XVII-XIX B.). C.

AnkoBa, N. n kon. (2004). Kioctenaun. B: bwreapckume epadoege rpe3 Bbs-
paxdaHemo, YacT nbps.a. C., c. 293-325.

Akalin, D. (2015). XIX. Yuzyilda Osmanli idaresi Altinda Balkanlar ve Kdstendil.
In: Yeni Tirkiye: Rumeli-Balkanlar Ozel Sayisi Il. 1674-1695.

Archiv fur Consularwesen, volkswirthschaftliche Gesetzgebung und Statistik
(1870). XXII Jahrg. Wien; (1871) XXIII Jahrg. Wien.

Archiv fur volkswirthschaftliche Gesetzgebung fur Statistik und Consularwesen
(1872). XXIV Jahrg. Wien.

Aubaret, G. (1876) Province du Danube. In: Bulletin de la Sosiete de Geographie.
VI serie, V. 12. Paris, pp. 147-184.

Enser, A. (1876). Der Markt von Serres. In: Oesterreichische Monatsschrift fur
den Orient, N 6, Wien, 15.06, pp. 90-91.

Huetz, J. (1828). Beschreibung der Europaischen Tuerkei ... . Muenchen.

Martyrt (1853). Sofia mit Einbeziehung des ganzen Ejalet von Nissa. In: Zeitung
fiir Handel und Gewerbe, 6ffentliche Bauten und Verkehrsmittel. Wien.

Observations sur le Commerce de la Mer Noire, et des pays qui la bordent ...
(1787). Amsterdam.

Ottomanisches Reich (1879). Sofia. Wirthschaftliche Verhaltnisse der Provinz
Sofia im Jahre 1877. In: Nachrichten uber Industrie, Handel und Verkehr aus dem
Statistischen Departament im K.K. Handels-Ministerium. XV1 Bd. Wien, pp. 107-110.

Stein, Chr. (1826). Handbuch der Geografie und Statistik ... Leipzig.

Zeitung fur Handel und Gewerbe, 6ffentliche Bauten und Verkehrsmittel (1853).
Wien.

15.10. 2020 r.

127



*kk

Agerun M. Adonabu*, Kacpunat A. Cotan**, CiozaH O. Emeaoxe

PE®OPMUTE BbB ®UHAHCOBUA CEKTOP U
MKOHOMMWYECKWUA PACTEX B HUTEPUA:
MKOHOMETPUYEH Noaxopn

Ha 6a3ata Ha roguwHu gaHHu 3a nepuopa 1981-2018 r. e nscneaeaHa Bpb3kata
mMexay pedopmnte BbB (PMHAHCOBUSA CEKTOP M UKOHOMUYECKOTO ChCTOSIHNE Ha
Hurepus. OueHeHOo e Bb3AEeNCTBMETO Ha KpeauTMpaHEeTo 3a YacTHUS CEKTop U
Ha MasapHaTa Kanutanu3auusi BbpXy WKOHOMWYECKWUSI pacTex B cTpaHara.
lMpoyyeHa e Bpb3kaTa Mexay Aena Ha napuvyHoTo npepnaraHe ot BBIT wn
WMKOHOMMWYECKNS pacTex, KakTo U mexay konebaHuwsTa Ha BanyTHUS Kypc u
MKOHOMMYecKkua pactex B Hurepus. lNMpunoxeH e paswmpeH Tect Ha [dukn n
®dynbp, KONTO NOKa3Ba, Ye peabT Ha MHTerpupaHe Ha npomexHnmeuTe € I(1) n
1(0). B cboTBETCTBUE C pe3ynTatute OT NpeaBapuUTENHUSA TECT € OLleHEH aBTo-
perpecvoHeH Mogen ¢ pasnpegenuteneH nar (ARDL). N3BbplueH e TecT 3a
KOWHTEerpauusi Ha NPOMEHMBUTE, KaTo € U3MON3BaH NOAXOAbT HAa TECTBAHE Ha
rpaHunum ¢ ARDL. MNonyyeHuTe pesynTtatu paskpueart, Ye B Hurepusi nasapHata
KanuTanusaumsi obsicHsiBa U okasBa CbLLECTBEHO MOMOXUTENHO BIUSIHWE BbPXY
WMKOHOMMWYECKOTO CbCTOSIHUE B AbIITOCPOYEH acnekT, AoKaTo npeanaraHeTo Ha
KpeauT 3a YaCTHUS ceKTop (T.Hap. hMHaHCOBO 3aabnbovaBaHe) e 3HaunM akTop
B KpaTkocpoyeH nnaH. CbLueBpeMeHHO npoLecute Ha MHAHCOBKS Nasap Bb3-
OencTBaT U 3a NOCTUraHeTo Ha MO-BUMCOKO HMBO Ha AOXOAWM B cTpaHata. Bb3
OCHOBa Ha 13BOAa, Ye pedopMUTE Ha KanuTanoBusi nasap UMaT CbLLeCTBEH
nonoxuTteneH eekT BbpXy UKOHOMUKaTa B AbIIFOCPOYEH MNaH, € HanpaBeHa
npenopbka NPaBUTENCTBOTO Aa NPOABLITKM TAXHOTO NpoBexaaHe B Lenusi puHaH-
COB CEKTOp C ornes Ha no-4obpoTo MKOHOMUYECKO pa3BuTue Ha Hurepusi.

JEL: A27; M26; B86

Knrouosu dymu: ARDL,; ADF; peghopmu 8b8 QhUHaHCOBUSI CEKIMOP; UKOHOMUYECKU
pacmex; UKOHOMUKa Ha Hueepusi

Cpef UIKOHOMUCTUTE He € MOCTUIHAT KOHCEHCYC OTHOCHO ChLLECTBYBAHETO U
crneundurknTe Ha Bpb3kaTa Mexay (pmHaHCcoBUSA ceKTop u pacTtexa. PobbpT Jlykac
B CBOMTE pPaHHW MKOHOMMWYECKW U3CNEeABaHWS JOpU HE € cMATar, Ye ouHaHCUpaHeTo
Ha MKOHOMMKATa € eQuH OT onpefensimTe akTopy 3a MKOHOMUYECKUSI pacTex
(Bx. Meier, Seers, 1984; Ross, Levine, 2005). Robinson (1952) TBbpan, 4e MeHu-
DXKbpyTe U PMHAHCMCTUTE ChLLO NpMemar, Ye Hama NPUYNHHO-CNeACTBEHa Bpb3ka
MexXay MHaHCMpaHeTO U pacTexa, HO CbLLEBPEMEHHO (hMHAHCUTE Ca YyBCTBUTENHU
KbM NMPOMEHWTE B pearHus CEKTOP Ha MKOHOMUKaTa. PasnnyHo MHeHve 3acTbnBa

MonutexHnyeckn cbepepaneH yHusepcuteT Oddpa (OFFAPOLY), dakynteT No MEHUDKMBHT 1 06LecT-
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Miller (1988), koiTo AeMOHCTpUpa Kak TBbPOAEHUETO, Ye CbCTOAHUETO Ha (HMHAHCOBUS
nasap okasBa BMVsiHWE BbpXY pacTexa, € SICHO W HAMa HyXga OT AOMbIIHUTEMHM
aprymMeHTu OTHOCHO Bpb3kaTa mexay Tax. Gurley n Shaw (1955), kakto n McKinnon
(1973) cbLLO KaTeropnyHo ce NPOTUBOMNOCTABAT Ha naesTa Bpb3kaTa Mexay puHaH-
CuTe 1 pacTexa ga O0bae OTXBbprieHa, Tbii KaTo ToBa GW NOBNUSANO CbLUECTBEHO
BbPXY pa3bupaHeTO 3a MKOHOMMYECKUS pacTexx. Ha To3n hoH B HaweTo nacnegsaHe
ce onuTBaMe Aa U3ACHMM Bpb3KkaTa Mexay pedopmarta BbB (PUHAHCOBUSI CEKTOP U
VKOHOMMYECKMS pacTexx B Hurepus, 3aloTo BbNpEKM Ye BbAPOCHT € G1n NocTaBsH U
npeaw, NornyYeHTe pesynTaTy He ca egHO3HayYHWM OTHOCHO TOBa [arnuv Takasa Bpb3ka
CbLLIECTBYBA M Kakea € T4.

PasnuuHm npoyuBaHusa (BX. lkhide and Alawode, 2001; Oke, Uadiale and
Okpala, 2011; Sikiru, 2011; Taiwo and Anthony, 2011) nscneasat Bpb3kata Mexagy
dunHaHcoBaTa pedopma 1 NMKOHOMUYECKUS pacTex B Hurepus, HO Te umaT 1 Hakou
HepgoctaTbun. Oke, Uadiale n Okpala (2011) u Ikhide n Alawode (2001) Hanpumep
He ycnseaTt fa pasrpaHuyyaTt KpaTKOCPOYHUTE OT AbINOCPOYHUTE edeKTU, KOeTo
npaBu TAXHOTO MU3cneaBaHe HenoaxoasaLwo 3a opMmynmpaHe Ha NonUTUKK. ABTopuTe
He CbyMsIBaT Aa OTKPOSIT U cneuudmrkiTe Ha MKOHOMMKaTa B epaTta Ha ronemm pery-
naumm n B geperynupanara enoxa. Obamuyi (2009) orpaHuyaBa npoy4YBaHETO CU
€[VHCTBEHO A0 pedopMuTE N 40 Na3apHOTO ONpeaensHe Ha NIMXBEHUTE MPOLEHTM
B Hurepusi, kato He aHanuanpa edektute OT BceobxBaTHUTE pedopMn BbB PUHAH-
COBMS1 CEKTOP Ha cTpaHaTa. MacneaeaHeTo Ha Sikiru (2016) cbLo € HeNbIHO, Tbi
KaTo pasrnexga camo pecopmute B obnactta Ha napvmyHaTa NnonvTuka u BanyTHUS
nasap — TO He 3acsra Bbnpocute 3a pedopmarta Ha kanuTanosus nasap v nubepa-
nusauusaTa Ha KanutanoBWTe NOTOUM M He OTYMTa pasnuuusaTa CnpsMo cTeneHTa
Ha perynupaHe Ha (OMHaHCoBWTE Nasapu.

Taiwo n Anthony (2011) npoy4BaT Bb3OeNCTBMETO Ha pechopmuTe BbB (PrHAH-
COBWSI CEKTOP BBbPXY MKOHOMUYECKOTO CbCTOosiIHME Ha Hurepus ypes VAR mogern.
Te ycTaHoBsiBaT, Y& (PMHAHCOBOTO pas3BUTME HE 3aBMCK B rofisiMa cTeneH oT cneuu-
dUKMTE Ha nepvoga Npeau Hayanoto Ha pedopMuTe, a 3aBMCMMOCTTa MEeXay
nokasartenute 3a MKOHOMUYECKO pasBuTve U (OUHAHCOBWUTE MoKasaTenm € MHOro
cnaba unv gopu oTpuLaTenHa B MOMEHTa Ha NMPOBEXOAHETO HA KOHKPETHN pedhopMu.
Huve obaye noctaBame nog CbMHEHWE HAOEexXOHOCTTa Ha TO3W pesynTaT U He pas-
Ooupame 3awo VAR mogen 6u ce uanonsean 3a OLEHKa Ha NPOMEHITMBU OT BTOPU
pea 1(2), kakTo ca Hanpasunu nocodeHnTe asTopu. Cnopen Hac HannyneTto Ha 1(2)
NPOMEHMMBU € OTPaKEeHMEe Ha HECNIOCOBHOCTTa MM da oTyeTaT BNMSHMETO Ha LLOKa,
KOETO MpaBu pe3yntaTtute oT TAXHOTO M3crnensaHe HeHagexaHw.

HawweTo nscnensaHe e pasnuyHO U € HaCoYeHO KbM criegHuTe acnekTu: B Hero
ce npasn pasnuka Mexay AbArOCPOYEH N KPaTKOCPOYEH MriaH, KaTo € U3nor3BaH
ARDL noaxoa. OT4eTeHO e BrMSHNETO Ha CTeneHTa Ha perynaums B MKOHoMuKaTa
c ornea fa 6bae obxBaHaT ePeKTbT OT CTPYKTYPHUTE MPOMEHN B MKOHOMMUKATA.
MpUNoXeHMAT MeTOOO0MOMMYEH NOAX0 BKITHOYBA M BCUYKM HEOOXOAUMU TECTOBE 3a
npeaBapuTenHa oueHka. [Npeasuna KasaHoOTO OOTYK, LieNTa Ha HaleTo macregsaHe
€, U3non3Barikv eMnN1puYeH aHanus, ga npepasrreia u ga usscHu Bpb3kaTa Mexay
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pecdopmute BbB PMHAHCOBUSA CEKTOP M MKOHOMUYECKUS PacTexX Ha npuMepa Ha
Hurepus. No-koHKpeTHUTE Lenu ca: ga ce npoy4u Bb3OeVCTBUMETO Ha pPaBHULLETO
Ha KpeauTa 3a YaCTHUS CEKTOP BbPXY UKOHOMMYECKUSI pacTex Ha cTpaHaTa; Aa ce
OLEeHW BMMAHWETO Ha nasapHaTa kKanutanu3aums BbpXy MKOHOMUYECKUS PacTex;
[a ce onpefenu Bpb3kaTa Mexay ferna Ha napuyHoTo npegnaraHe ot BBIT u
MKOHOMMWYECKMSA pacTex; Aa Ce u3crneaBa Bpb3kaTa Mexay BanyTHUS KypC U UKO-
HOMMWYECKNSA pacTex.

duHaHcoBaTa cucrtemMma Ha Hurepvm

Cnep BbBexagaHeTo Ha [NporpamaTa 3a CTPYKTYpHO npucnocobsisaHe (MCIT)
npe3 1986 r. pbmHaHCcOBUAT Nasap B Hurepus npexvesaBa MHOMO CbLLECTBEHU pe-
dopmu, TpaHcopmauus 1 nasapHo getepMuHupanun npomenu. Mpegu MNCI Ton e
Nof KOHTpona Ha NpaBUTENICTBOTO, Thbil KATO UMa TaBaH Ha NIMXBEHUTE NPOLEHTU U
Ha KpeguTHaTa eKkcnaH3usi, suckBaHusATa 3a 6aHKOBW pe3epBu ca BUCOKW, LieHTparn-
HaTa GaHka npoBexaa LerneHacoyeHa NonuTvKa 3a orpaHuyaBaHe Ha KpeauTupaHe-
TO B onpeeneHn MKOHOMUYECKN CEKTOPU U perynupaHe Ha 6pos Ha pmHaHcoBuTe
WHCTUTYUMM B BaHkoBaTa uHgyctpus (Ogwumike, Afeez, 2012).

C npvemaHeTo Ha Na3apHO HacoyeHa cTpaTternst 6aHkoBuTe u HebaHkoBUTE
PMHAHCOBW MHCTUTYLIMM NOCTENEHHO Cce paswumpsasat. bpoat Ha GaHkuTe ce nokaysa
psa3ko — oT 41 npe3 1986 r. Ha 115 npe3 1997 r., Ho BnocneacTene ao 2017 r. cnaga
[o 21 cnieq pasnuyHn 6aHkoBu pedopmu. bpoat Ha cneumanunsmpaHuTe 6aHkoBM
KINOHOBE 3a NpuBnMYyaHe Ha Aeno3uTn HapacTtea oT 1323 npe3 1986 r. Ha 5570 npe3
2016 r., Ha oBwwmHcknTe BGaHkm (baHku 3a MUKpodmHaHcKpaHe) — oT 169 npe3 1990 r.
00 991 npe3 2017 r., a Ha cneumanuamMpaHuTe HebGaHKOBM (PMHAHCOBM UHCTUTYLINN —
oT 84 npe3 1990 r. no 235 npes 2016 r. (Ogwumike, Afeez, 2012).

OeperynaunsTta Ha HWrepuinckata MKOHOMUKA yBenmyaBa KOHKypeHuusiTa B
DaHkoBaTa MHOYCTPUS, NPUHYXX4aBakym MHOrO GaHku fa Bb3npuemart arpecuBHM
KOHKYPEHTHW cTpaTterum, HeobxoaMmMun 3a ouensiBaHeTo MMm. Bbnpeku ToBa AbmAroro-
OVLWHUAT Npobnem C KanuTanoBaTa HeaJeKBaTHOCT, KAYeCTBOTO Ha aKTUBUTE, yrpas-
rneHckaTa HenpoOAYKTUBHOCT, HOpMaTa Ha nevyanbute u kpusaTa C NMKBMAOHOCTTA,
3aedHO C HeedEeKTUBHUTE MOMUTUYECKN N MKOHOMUYECKM UHCTUTYLMKN B CTpaHaTa,
npoabihkaBaT Aa ca NpeanocTaBku 3a 6aHKOBa Kpu3a, KOATO AOMbIIHUTENHO BrioLlaBa
KanauuTeTa Ha puHaHcoBaTa cuctema [ia U3MnbIHsBa CBOsTa NocpeaHuYecka porsi.
Mopagn Te3n npuumHm npes3 1991 r. npaBuTencTsoTo Ha Hwurepus npegnpuema
nonuTMKa Ha ynpasnsBaHoO AeperynnpaHe Ha (pMHaHCOBUSA CEKTOP, KOETO BoAM A0
ynpaBensiBaHO NfaBaHe Ha BarnyTHWS Kypc, 40 UKCUpaHe Ha JIMXBEHUTE MPOLEHTU No
KpeautuTe n 4eno3nTuTe 1 OO BbBeXAaHe Ha OrpaHnyYeHus BbpXy No-HaTaTbLUHO
nuueHsmpaHe Ha 6aHkuTe. lNpy Bce ToBa B AeNCTBUTENHOCT hMHaHCoBaTa cuctema
Ha Hurepusa npogbimkaBa a He e Hamb/IHO cBOBOAHa OT ObpXKaBeH KOHTPOI nopaam
nepvoguyHaTa Hameca KakTo OT cTpaHa Ha MUHMCTEPCTBOTO Ha PMHaHCUTe, Taka
n Ha LeHTpanHaTta 6aHka Ha Hurepus (CBN, 2011).

Brivaat nu pedopmute BbB (hrHAHCOBUSA CeKTop B Hurepmsi BbpXy MKOHOMMU-
yeckusa pactex? Hanuuuute gaHHu ot LleHTpanHaTta 6aHka Ha Hurepus nokasear,
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4ye npeau rncn 4Ype3 CcBoATa NOJNIMTUKA Ha HUCKU NTMXBEHWU NPOLEHTU NPaBUTENCTBOTO
Cce e onutano Aa HaCcbp4n MHBECTULIMUTE U pacTexa Ha MKOHOMUKaTa. Tasn nonuTtunka
obaye e gosena go oTpuuaTesiHn pearntHn JIMXBEeHU NPoUEeHTU No Kpeantmnte n geno-
3uTUTE 1 e oTcnabuna (byHKLI,I/IOHI/IpaHeTO Ha d)I/IHaHCOBaTa cuctema nopaagu Hexe-
JNNTaHNEeTOo Ha HMFepMVILI,VITe Ja cnectsiBaTt, koeTo 6u Hacbp4yunrio MHBECTULMNNTE B
CTpaHara. Pe3yJ'ITaT'bT OT MPUNOXeHnA cu,eHale7| € Cepno3eH MKOHOMW4YeCKn paspus,
KONTO npegn3BnkKea obesueHsiBaHe Ha Banytarta “ Hp06ﬂeMM C nanawaHeTo Ha
BbHLHNA ObJIT, KAKTO U CbKpYyLUUTENEeH e(beKT BbpXy pasmMmepa n npon3soaunTen-
HOCTTa Ha UHBeCTUunmnTe.

®urypa 1

M36paHu conHaHcoBm nokasatenuy u bBI1 no Tekywm uenn B Hurepumsi
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AHanuanpankv gaHHuTe oT ocemTe rpadmkm BbB dhur. 1, ce Buxaa, Yye oo
2005 r. KpeauTBLT 3a YaCTHUSA cekTop kaTo npoueHT oT BBl e Ha paBHuMLLETO oTnNpean
pedopmute ot 1990-1991 r., cneg koeto Ao 2009 r. HapacTBa 3Ha4YMTENHO, Npeaun
na cnagHe npe3 2009-2010 r. HecbMHEHO TOBa pa3BMTUE MOXKE Aa Ce OAbIMKM OTHaCTH
Ha pasnuuusaTa Mexay NMXBuUTe Nno Aeno3nTuTe 1 KpeauTute 1 Ha rmobanHaTa puHaH-
coBa kpu3a. o cbwms HaumH BBIT Ha YoBek OT HaceneHneTo 6enexu 3Ha4YnTenHo
nogobpenve easa cneq geperynauusita. PaBHULWLETO Ha MHBECTULIMUTE € HUCKO U
noBuLLEHME 3anoyBa fa ce Habnopasa crieq 1985 r., nocneaBaHo OT MHOMO CEPUO3€EH
cnag npe3 2009-2010 r. I oo gHecC MHBECTMLMUTE HE ca Ce YBENUYMIM CbLLECTBEHO
cned nepuoga Ha rmobanHata uHaHcoBa Kpusa. [pean geperynaumsata CbOTHO-
LeHMeTo Mexay napunyHus arperat M2 kbm BBI1 e Ha Hali-HUCKoTO cn HMBO. To ce
3anasBa Hucko n npe3 1995 n 2005 r., Ho cnen GaHkoBaTa pedopma oT 2005 r. ce
nokayea 3Ha4yMTerNHO 1 A0 MOMEHTa NpoAbIPkaBa Aa HapacTtea yctonumeo. [Jo 2005 r.
aKTMBHOCTTA Ha KanuTanoBus nasap cblo e criaba, a cneq ToBa ce Habnogasa
3HauuTenHo nopobpenue. MNpes 2009-2010 r. anHamMuKaTa Ha kanuTanoBus nasap
HamansiBa nopaau cnaga B CBETOBHATa MKOHOMMKA.

lMepuoabT Ha geperynaums ce xapakrepuanpa C BUCOK JIMXBEH MPOLEHT U
oTpuUaTeneH peaneH fNMXBEH MPOLEHT MO AeMno3nTUTE, KOMTO € HaW-HUCBK npes3
1987-1996 r. Mo cblms HaumH npean pecdopmata (o 1985 r.) peanHunaT Temn Ha
pacTtex Ha BBl e oTpuuaTeneH (B Hai-HUCKaTa CU TOYKa), Cred KOeTo CTaBa Beve
nonoxuteneH. 1o 1985 r. TemnbT Ha pas3BuTME, N3MEPEH Ype3 40XO4a Ha YOBEK
oT Hacenenneto (PCI), e cblio oTpuuateneH (B Han-HMCKaTa Cu TO4kKa), a crepq
ToBa goctura ao 6,72%. NIHTepecHoTo e, Ye edhekTbT OT dhnHaHcoBaTa pedopma
BOAM A0 nonoxuTenHa npomsHa eaea crieq 1987 r. No Bpeme Ha ynpaBnsiBaHaTta
Aeperynauus, 3anoyHana npes 1991 r., PCl otHoBo ce Brnowasa. PasHonocoyHuTe
pesyntaTtu npoabmkasat o 2002 r., a cnen ToBa mexay 2003 n 2015 r. B goxona
Ha YOBEK OT HACENEHMETO Ce OTYMTa MOJSIOXKUTENHO pas3BuTne. Bvunpeku Tasm TeH-
OeHumsa obave cnef pedopmMaTa CTaHO4apPTbT Ha XKUBOT Ce BoLlaBa B CPaBHEHUE
C npeaxogHust nepuog,.

Mpernea Ha nuTepaTtyparta

KoHuenmyaneH npeaned

Petopmute B 6aHKOBMS CEKTOP CE OTHACAT 40 HEFOBOTO NPECTPYKTypUpaHe
c ornen oa 6bae 3agencTBaH NasapHUAT MEXaHU3BbM U a ce npemaxHaT NpekusaT
KOHTPOS U Hameca Ha NPaBUTENCTBOTO BbB (DUHAHCOBUSI CEKTOP. Te ca noakpeneHu
OT NpaBMTENCTBOTO Ha Hurepusi ¢ uen aa ce Nogobpu KOHKypeHUMsTa U UHBECTU-
LUMOHHaTa cpefa, KakTo U Aa ce uarpagu crabunHa u no-edekTneHa cmHaHcoBa
cuctema (Taiwo, Anthony, 2011). PedhopmuTe, HACOYEHN KbM CTPYKTYPHU MPOMEHN,
npeobpasyBaHe Ha NapuyHaTa nonuTuka, Nubepanusauns Ha NUXBEHUTE NPOLEHTU
W Ha BanyTHWUS nasap, ca HAaCOYeHW KakTo KbM LISNIOCTHO NPeyCTPONCTBO Ha (MHaH-
COBUA CEKTOp, Taka U KbM OTAENTHN UHCTUTYUMOHAIHN aCnekTun. |-|0—06LLI,I/ITe uenun
ca npemaxBaHe Ha KOHTPOoma BbpXy JNIMXBEHWUTE NPOLEHTH, KAKTO U Ha OrpaHuYeHusITa
BbPXY KPEAUTUPAHETO, YCHLBBHPLUEHCTBAHE HA UHCTUTYLIMOHANHaTa CTPyKTypa U Haa-
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30p, BbBEXAaHE Ha HENPSIKO MapuyHO ynpaBneHue, yKkpensaHe Ha NapudHuTe 1 Ha
KanuTanoBuTe nasapu, NogobpsiBaHe Ha Bpb3KUTE Mexay dopmanHua u Hedop-
ManHus ¢uHaHcoB cektop (CBN, 2005). 3a ga ce nocturHaT Te3u MHOr0 BaXKHU
uenu, npu pecdopmMmmpaHeTo Ha bMHaHcoBaTa cuctema Ha Hurepusa ca npegnpuetu
cnegHUTE MepKu:

Pegbopmu Ha chuHaHCco8ama cmpykmypa. Hadanoto e noctaBeHo ¢ obHapoa-
BaHETO Ha Yka3 Ne 22 ot 1988 r., ¢ KOMTO npe3 cbliaTta roguMHa € cb3gageH PoHabT
3a 3acTpaxoBaHe Ha Aeno3utuTe B Hurepus ¢ uen da ce npeanasdt cpefcrearta
Ha Brioxutenute. [No-HaTaTbWHUTE CTbLMKU BKMIOYBAT NPMEMaHeTo Ha Ykasa 3a
OaHkute n gpyrute duHaHcoBn MHCTUTYLMK (BOFID) ot 1991 r., KOWTO pernamen-
TMpa NOBEeAEHMEeTO Ha (PMHAHCOBUTE MHCTUTYLUN U BbBEXOAHETO Ha YHUBEPCAIHO
BaHkmpaHe npes 2000 r. TbprosckuTe 6aHKM 3a HU3MYECKU 1 OPUONYECKN NnLa ca
o6eguHeHn noa obLwoTo MMe ,a4eno3nTHn GaHkn®. YkasbT oT 1991 r. € 0OTMeHeH npes
1998 r. n e 3ameHeH cbC 3akoH 3a GaHkuTe u apyrute MHAHCOBU MHCTUTYLMK
(BOFIA) cbotBeTHO npe3 2004 n 2007 r. NMpe3 2009 r. e cb3ganeHa Kopnopauus
3a ynpaereHne Ha akTUBM, KOSITO Ja Noeme JoLINTE akTUBU Ha Oeno3nuTHUTe BGaHku
(Taiwo, Anthony, 2011), kakto n EgnHeH npaButencteeH ¢oHa 3a nogobpsisaHe
Ha Npo3paYHOCTTa Npu ynpaBneHMeTo Ha NnybnnyHnTe cpeacTea.

lposexdaHe Ha napuyHa nonumuka. Cnea BbBexagaHeTo Ha [NCI1 npe3 1986 .
OaHkuTe B Hurepmsi nonyyasat npaso oT 1987 r. ga oTnyckaTt KpeauTn unm cpeactea
no cobcteeHa npeueHka. JInxeseHnTe NPoLEHTU ce onpeaensT Ha na3apeH NPUHLNM
n oT 1989 r. nsnnawaHeTo Ha NIMXBK NO AENO3NTUTE CTaBa NpeaMeT Ha NPeroBopu
mexay knneHtute u 6aHkmte (Ojo, 1993).

Pecbopmu Ha sanymHus nasap. PecopmaTa B Ta3n obnact 3ano4ysa npes 1986
r., Korato B CTpaHaTta € Cb3fdafeH BTOpW odmumaneH BanyTeH nasap, kaTo oTTorasa
HacaMm npoAabriKaeaTt Aa Ce U3BBbPLUBAT OLLEe MONMUTUYECKU MPOMEHU U MoaMdUKaLmK,
KakBUTO ca ABTOHOMHUAT BanyTeH nasap, XonaHackata aykuuMoHHa cuctema v ap.
Mpe3 2000 r. ce ocbllecTBsABaT U Apyrn pedopmy Ha BanyTHWS nasap, KOUTO
nossonsBaT Mnofy4yaBaHETO Ha MPEeBOAM B YyXAECTpaHHa BarnyTa Mo CMeTKA B
MecTHaTa OaHkoBa cucTema. Taka ce rapaHTupa, 4Ye YyXOecTpaHHUTE MapuyHu
nNpeBoan NOoCTbMNBAT B oMUManHmM pasnnawiatenHn cMeTkn B 6aHkoBaTa cuctema
Ha Hurepusa (Ogwumike, Afeez, 2012).

Jlubepanu3sayus Ha puHaHcosusi cekmop. HacbpyaBa ce cBO6OAHOTO ABMKE-
HWe Ha KanuTanu, Xxopa, Uaen n TEXHONOIMK, KOETO OT CBOSI CTPaHa 3HAYUTENHO CTU-
Mynupa npekuTe YyxgecTpaHHu mHBecTuuun. NpemaxHatu ca CblyecTByBalLMTE
[oToraea orpaHuyeHuns Npu Kanutanosute TpaHcdepu.

Pedgbopmu Ha kanumanosus nasap. Te BKNOYBAT:

e Nubepanu3aunsi Ha NMXBEHNTE NPOLEHTH;

e MpMBaTM3aUNs N KOMepcmanusaums Ha obLiecTBeHMTe opraHM3auny;

e nNporpama 3a npeobpasyBaHe Ha ObIMOBE;

¢ Nubepanu3aunsi Ha KanMTanosus nasap;

¢ Bb3CcTaHOBsBaHe Ha Komucusita 3a LeHHU KHka u 6opceu;

e pechopma, CBbp3aHa C OTnagaHe Ha AaHbka BbpXy ANBUAEHTUTE;
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e HamarnsiBaHe Ha TPyOHOCTUTE NPV BNUCBAHE, OMOBECTSBAHE U NMPOBEpKa Ha
TbProBusiTa C BbTpeLUHa UHopmauus.

UkoHoMu4yeckusm pacmex ce onpefens Kato yBenuyaBaHe Ha NpousBoa-
CTBOTO Ha efHa CTpaHa 3a JageH nepuof oT Bpeme. Ton 0GUKHOBEHO Ce n3MepBa
ype3 OpyTHUS BbTpeweH npoaykt (BBI1), koTo npeacrtaensea obwarta napuyHa
CTOMHOCT Ha BCUYKM KpanHW CTOKM W yCryru, Npou3BedeHn B ObpKaBaTta 3a onpe-
neneH nepuog (Echekoba et al., 2015). Han-yecto BBl ce npecMsTa Ha roguiiHa
0a3a, HoO MOXe Ja ce n3uucnsiea u Ha Tpumecedne. B otBopeHa nkoHomuka BBIT e
cymaTta OT YacTHOTO M Ny6nuMYHOTO NOTpebneHue, NpaBUTENCTBEHUTE Pa3XOaw,
WHBECTULIMNTE U U3HOCA MMHYC BHOCA Ha CTOKM M YCIyru, KOUTO Ce OCbLLECTBABA B
paMK1MTe Ha CbOTBETHaTa TepPUTOPUS.

Teopusi Ha puHaHcoeomo pazsumue Ha MakKuHbH u Llloy. MakKuHbH 1 Loy
TBBPAAT, Ye 0cobeHo B No-crnabo pasBuTUTE ObpXKaBW, NA3apHOTO ONpeaensHe Ui
Jeperynauuvsita Ha NMXBeHWTE NPOLEHTM BOOW A0 MOBULLABAHE HA pearHns JINXBEH
MPOLIEHT, KOETO OT CBOSI CTpaHa Npeavn3BUKBa yBENMYaBaHE Ha CrnecTsiBaHusATa U
CTUMYINVpaHe Ha MHBECTULUMMTE U e JoBede A0 UKoHommYeckn pactex (McKinnon,
1973). OpurMHanHuAT nogxod Ha aBTopuTe ce dhoKycupa Bbpxy T.Hap. douMHaHcoBa
penpecwusi, KoraTo NMMXBEHWUTE NPOLEHTM Ca NOA paBHULLETO Ha uHdnaumaTa. Cnopeg
MakKuHbH 1 Loy € HeoOX0AMMO HEMHOTO eNMMUHMPaHe UM HamansBaHe, kaTo ce
NO3BONN Ha Ma3apHWTE CUMK Oa onpefensiT peanHuTe NMMXBEHWN NPOLEHTU, KaKToO U
Yype3 npemaxBaHeTo Ha MONUTUYECKU MOTUBMPAHUSI KpeauTeH KOHTpor. EdekTbT ot
penpecusiTa Wwe 6bae CBMTU CNECTSBaHUS, BUCOKO NOTpebneHvne, Marku MHBECTULMA
1 orpaHuyeH nkoHommnyeckn pactex (McKinnon, 1973). B 1031 cmucbn ngente mnm
ybexaeHusiTa Ha aBTOpUTE ca CbCPEAOTOYEHN BbPXY Na3apHUTE HECHBBPLLEHCTBA,
npu4nHEHn oT cpmHaHcoBa penpecus (Nak Tam). Korato gageHa UKOHOMKKA € CUITHO
perynupaHa, Kakto 1 Korato JIMXBEHUST NPOLIEHT MMa onpeaerieH TaBaH, CTOMHOCTTa
Ha CrnecTsiBaHMsATa M MHBECTMUMMTE e Obae MHOrO HMUCKA U MKOHOMMKaTa e Obae
CWUIMHO NoTUcHaTa. TaBaHbT Ha NIMXBEHUSA NMPOLIEHT UMM HETOBOTO perynupaHe e
[oBefaTt 4O HEOOCTUI Ha KpeauTHU CpecTBa Ha nasapa, a pesynTarbT OT TOBa Lie
Obae orpaHMyaBaHe Ha KpeauTupaHeTo. AKO Ce CMOXW TakbB TaBaH Ha NUXBEHUTE
NPOLEHTM NO Aeno3nTuTe, OT Hero e crnevenaT 6aHkuTe.

Moden Ha eHdozeHeH pacmex. To3n mogen e BbBeaeH ot Jlykac n Pomep,
3a Ja ocBeTNM Bpb3kata Mexay (hvHaHcuTe U MKOHOMMYEcKus pactex (Solow,
1956). AHaNNTUYHOTO peLleHne 1 JoKas3aTencTBoTO 3a Mogena obaye ca M3BBLH
obxBaTa Ha HaleTo u3cneaBaHe, a ypaBHEHWETO 3a AMHAMWUYHO paBHOBeCWE B
CTauMoHapHO CbCTOSIHME €, KaKTo criegga:

Y =A(R)F(K; , H;).H®, kbaeTo: (1)

Y e 06110TO NpOM3BOACTBO;

A — obLiaTa ghakTopHa Npou3BOAUTENHOCT;

K; v H; — npyHocuTe Ha OU3NYECKNs 1 YOBELLKUSI KanuTar;

H — cpegHOTO HMBO Ha YOBELLKM KanuTan B MKOHOMMKaTa. [apameTbpbT npeacTaBs
cunarta Ha BTOpUYHMTE edekTn OT YOBEeLLIKMS KanuTarn.

134



PedopmunTe BbB (hMHAHCOBUSA CEKTOP U UKOHOMUYECKUAT pacTex B Hurepunsi: IkoHoMeTpu4eH noaxon

duHaHCcKTe Bb3gencTBaT Bbpxy npuobliaBalums MKOHOMUYECKN pacTex no
pasnuyHW KaHanu, HanpuMmep KanutanoobpasyBaHETO Ha OCHOBEH kanuTan. Ako
Ce MHBecTMpa noBeYe KanuTan 3a (pMHaHcupaHe Ha MHOBaLUK U 3a HacbpyaBaHe
Ha TEXHONOMMYHUA NPOrpec, LWe ce NOCTUTHE YCKOPEH MKOHOMUYECKUN pacTex.

Tosn mogen e aganTvpaH, TbiA KaTo 0bsICHABa B3auMOoBpb3KkaTa MexXay pacTex
n passutue (3aBucumarta npomennuea). CnomeHaTute TeOpMM ca MHOro MOAXo-
A4, 3all0TO NOo3BOMsBaT Ha u3crnegosaTens opManHo a AoKae Bpb3kaTta
UNV BAMSAHMETO Ha PasnMYHU KaHann Ha pMHaHCOBMA Nasap BbPXY MKOHOMUKaTA,
HO Te Ce xapakTepusupar C BMCOKa CTerneH Ha dopmanusaumns U ¢ MHOro CTPOru
N3NCKBaHWA 3a TAXHOTO nNpunaraHe.

EmniupuyeH npeaned

Mo-paHHM npoyyBaHus, Bkn. Ha Chinn u Ito (2006) n Tressel n Detragiache
(2008), oTkpuBaT, Ye chuHaHcoBaTa Aeperynaums BoAU A0 NO-yCrnewHo dyHKUNOHN-
pawm pMHAHCOBM CUCTEMM, KaKTO 1 Ye Ao0pe pa3BuTuTe PMHAHCOBU MHCTUTYLIUM
ca npegnocTaBka 3a hMHaHCOBO 3aabrnboyvaBaHe.

Levine n Zervos (1998) nsnonssar ctaTMyHu faHHW 3a 47 gbpxasu, obxBa-
wawm nepuoda mexay 1976 n 1993 r., 3a na uscnensar edekra oT JerHOCTTa Ha
dOoHO0BYMSA Na3ap BbPXy UKOHOMUYECKMS pacTeX, pacTexa Ha KanutanoBuTe 3anacy,
pacTexa Ha NpoM3BOAMTENHOCTTA U HOpMaTa Ha JIYHUTE cnecTsaBaHud. PesyntatsbT
OT n3cnegBaHeTo MM paskpyBa HaNMYMETO Ha CUITHA NOMOXMTENHA BPb3ka Mexay
NUKBMOHOCTTa Ha (poHOoBUA nasap, peanHus pacTtex Ha BBI1, pactexa Ha kanu-
TanoBuWTe 3anacu 1 pactexa Ha Nnpou3BoaUTENHOCTTA.

Saaed n Hussain (2015) npoyyBaT NpU4MHHO-CNEACTBEHUTE BPBH3KM MEXAY
(PUHAHCOBOTO pPa3BUTME, OTBOPEHOCTTA HA MKOHOMMKATa N UKOHOMWYECKNS pacTex
B KyBenT npe3 1977-2012 r., n3anonssarkun BEKTOPEH aBTOperpecnoHeH mogen. Te
YCTaHOBAT, Ye CbLUeCTBYBa ObMrocpoveH edekT U NpUYNHHO-CNEACTBEHa Bpb3ka
Mexay OTBOPEHOCTTa Ha MKOHOMMKaTa, (OMHaHCOBOTO pasBUTUE N MKOHOMUYECKUS
pactex. OcBeH ToOBa aBTOpUTE pasKpMBaT, Ye NapuMyHOTO npeanaraHe e eaMHcTBe-
HaTa NPOMEHNMBA, CBbp3aHa ¢ hMHAHCOBOTO pasBUTME, KOATO BOAM OO NO-BUCOKA
OTBOPEHOCT Ha MKOHOMUMKATA.

Rehman, Ali n Nasir (2015) nacnegsat Bpb3kata Mexagy PMHaHCOBOTO pas-
BUTME, OTBOPEHOCTTAa Ha WMKOHOMMKATa U MKOHOMMYEeCkusa pacTtex B CayguTtcka
Apabus npes3 1971-2012 r. Te KoHCTaTMpaT €4HOMOCOYHA NMPUYMHHO-CeaCTBEHA
Bpb3ka Mexdy OTBOPEHOCTTa Ha MKOHOMMKAaTa M MKOHOMUYECKUS pacTex B cTpaHaTa
W cTuraT oo n3Boda, Ye MKOHOMMUYECKUAT pacTex € npeanoctaBka 3a oMHaHCOBO
passutue. Pesyntatute nokaseaT, Yye cped MPOMEHNMBUTE CbLLECTBYBa ABOMHA
NPUYNHHO-CNEACTBEHA BPb3Ka.

/_IpOI'IyCKU 8 uscsedeaHusima

Oke, Uadiale n Okpala (2011) npoyyBaT Bpb3kaTa Mexay napuyHuTe npesoau
1 oMHaHCOBOTO passuTne B Hurepms npes 1977-2009 r., nsanonasamkn ctaHgapTeH
perpecmMoHeH MOEN 3a OLEHKa Ha Hav-mankiTe keagpatu u oboblieH meToq Ha
mMomeHTuTe (GMM). Pesyntatute OT uscrnegBaHeTo coyaTt, Ye napuyHUTe Nnpeeoaum ca
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MOBAUSNN MOMNOXMTENHO M CbLUECTBEHO BbPXY (PMHAHCOBOTO pa3suTve B Hurepus,
[OKaTO CbOTHOLLUEHMETO Ha 4YacTHuA kpeauT kbM BBl HAMa 3HauMMo BRvsiHUE.
Cnopen aBTOpUTE, Thil KaTO NapuUYHUTE NPeBOAU M3rnexaaT eauHCTBeHaTa npo-
MEHIINBA, KOATO MMa CbLLeCTBEH ehekT Bbpxy hMHAHCOBOTO pa3Butue, Te TpsdBa
[ia ce HacbpyaearT, KaTo ce npurnara nogxogsila nonutuka. Toea uscnegsaHe obaye
He ycnsiBa fa pasrpaHyYM KpaTKOCPOYHWUS OT ObMrOCPOYHMA €heKT, KOETO ro npasu
HenoaxoasLLo 3a opMynmMpaHe Ha NONMUTUKK.

Obamuyi (2009) uscnegsa Bpb3kaTa Mexay nubepanusaumsata Ha NMXBEHNUTE
NPOLIEHTM N MKOHOMUYEeckus pacTtex B Hurepusi npes 1970-2006 r., nsnonssamku
KOVHTErpauuss 1 MOAEern C KOPEeKUUS Ha rpelukaTta, 3a Aa YCTaHOBWU KakTo ObIro-
CpoyHaTa, Taka 1 KpaTkocpoyHaTta AvHamuka. Cnopea nonyyeHus pesynraT peanHuTe
NUXBEHWN MPOLEHTU UMaT 3HauuTeneH edeKT BbpPXYy WMKOHOMUYECKUS pacTex wu
CblLECTBYBa AbMrocpovHa Bpb3ka MexXay MKOHOMUYECKUS PacTex, PpaBHULLETO Ha
nmxsuTe n nubepanusaumaTa. 3a cbxaneHve aBTopbT OrpaHMYaBa U3cneaBaHeTo cu
00 pedopmMaTa U NpeMaxBaHETO Ha OrpaHNYeHUsITa BbpXy NIMXBEHUTE NPOLEHTU N HE
pasrnexaa edekta OoT BceobxBaTHUTE pedopMu Ha hmHaHCOBUS cekTop B Hurepus.

Ikhide n Alawode (2001) npoyyBaT Bb3OEWCTBUETO Ha pedopMuUTE BbPXY
MaKpOMKOHOMUYeckaTa cTabunHoct B Hurepusa ¢ nomowita Ha AUCKPUMWHAHTEH
aHanus. acnegBaHeTo paskpuBa, 4Ye ctabunHoctTa Ha 6aHkoBuSA cekTop e buna
HapylleHa crieq npegnpvemaHeTo Ha (uMHaHCOBKM pedhopmu B CTpaHata nopagu
MOrpeLuHoTO MM NMpUopUTU3MpaHe u nposexgaHe. O4yeBMOHO aBTOpUTE HE ycnsBat
[a oTyeTaT KaKTo ObrocpoYHaTa, Taka U KpaTkocpodHaTa AnHamMuKa.

Sikiru (2016) nscnensa edekra Ha 6aHkoBUTE pedopMU BbPXY UKOHOMUYECKUS
pactex B Hurepus npes 1972-2011 r., kKaTo u3Non3Ba KOMHTErpaums u mogen c
KOpeKuMs Ha rpeLukarta, U paskpvBa HanMynmeTo Ha KpaTkocpoyHa Bpb3ka. Cnopen
aBToOpa camo MapuYHOTO NpeanaraHe U BanyTHUAT KypC UMaT MONOXUTENEH edpekT
BbpPXY MKOHOMMKaTa. Te3n pesdynTtatv obade He ca HafgeXOHW, Tbi KaTo TYK nog
Lpedopma“ Sikiru uma npeasua pecdopmuTe Ha NnapyvyHaTa nonuTUKa U Ha BanyTHUS
nasap, npeHebpersavkvn pedopMaTta Ha KanuTanoBusi nasap u nbepanuanpaHeTo Ha
OBWKEHNETO Ha KanuTanu. Taka aBTOpbT HE YCMsBa [a HanpaBu pasnvka Mexay
perynupaH v geperynupad nepvog ot pa3BMTUETO Ha CTpaHara.

W nakpas, Taiwo n Anthony (2011) nscneneat Bb3gencTBmeTo Ha pedop-
MUTE BbB (PUHAHCOBUSI CEKTOP BBbPXY WKOHOMUYECKUTE pesynTtatu Ha Hurepws,
usnonssankn VAR mogen. Te yctaHoBsiBaT, Ye (DUHAHCOBOTO CbLCTOSIHNE HE ce
noBrnsiBa CbLLECTBEHO B CpaBHEHME C nepunoda npeav pedopmaTta v npy HEMHOTO
npoBexaaHe Kopenaumsita Mexagy nokasarenure 3a MKOHOMUMYECKOTO BrarocbCros-
HUEe N CbCTOSAHNETO Ha PUHAHCOBUS CEKTOP € MHOIo HUCKa unu otpuuaTenHa. Hue
obaye nocTtaBsiMe Mof CbMHEHWE HadexOHOCTTa Ha To3u pesynTart u usbopa ga
ce nsnonsea VAR mopen 3a oueHka Ha NPOMEHNUBK, MHTerpupaHu OT BTOpU pen
(kaKTO € HanpaBeHO B LUMTUPaAHOTO m3cregpaHe). [pucbCTBNETO Ha MHTErpauus ot
BTOPU pen Moxe Ou oTpassiBa HECMOCOOHOCTTa Ha aBTOPUTE Aa OTYeTaT LIoKa OT
npoBeXaaHeTo Ha pedopmMuTe, a TOBa NpaBu pe3yntatuTte OT U3CMeABaHETO UM
HeHageXxaHwu.
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MeTtoponorusa
UN3crnedosamericku memoou

B npeacraBeHOTO M3cneaBaHe ca U3nos3BaHu MHCTPYMEHTaneH 1 onvcaTerneH
MeToa.

CbwHOCM U U3MOYHUYU Ha OaHHU

[MpomeHnuea Onpepgenexve N3TOuHMK

GDP BpyTeH BbTpeLLeH NpoayKT CraTuctunyecku 6onetuH Ha LieHTpanHaTa 6aHka Ha
Hwurepus (1981-2018 r.))

m2, CbOoTHOLLEHVE Ha napuyHus arperat | CtaTucTuuecku GrioneTuH Ha LieHTpanHaTta 6aHka Ha

gdp, M2 kbm BBl Hurepus (1981-2018 1.)

cpse CbOTHOLLEHWE Ha KpeauTa 3a CraTtnctunyecku 6onetuH Ha LieHTpanHaTa 6aHka Ha

gdp, YacTHus cekTop kbm BBl Hwurepus (1981-2018r.)

RIR, PeaneH nuxeeH npoueHT CraTtuctuyecku 6ronetvH Ha LleHTpanHaTta 6aHka Ha
Hurepus (1981-2018 r.)

Mc, Ma3apHa kanutanusauusi kbm BBI1 CraTuctunyecku 6onetuH Ha LieHTpanHaTa 6aHka Ha

gdp, Hurepus (1981-2018 r.)

Crieyucpukauyusi Ha moderna

3a ga nocturHe NnocTaBeHUTe CU Lienu, u3cneaBaHeTo HU agantupa mogena
Ha JleBnH n KuHr ¢ mankm moamdmkaummn. Benpekn ye B ocHoBaTa Ha Hawlarta paboTa
CTOAT MoAensT Ha MakKnHbH 1 Loy 1 To3u 3a eHOoreHHMs pacTex, ABeTe Teopun
ca TBbpAe MaTeMaTuanpaHn 1 croxHaTta UM cuctema OT JOMYCKaHUSA MOXEe 3Hauu-
TEeNHO Aa 3aTpyaHu eMnUpUYHOTO U aHalnnMTU4YHOTO NOTBbPXAEHME Ha pe3ynTa-
Tnte. C ornen Ha ToBa B HaWleTo nacneaBsaHe e npegnovyeTteH YNcto eMnupuyvHUAT
MoZen Ha Bpb3kaTa (pMHaHCK - pacTtex Ha JleBuH n KuHr.

Yie= aot B1Fy B, X, te;, KbAETO: (2)

Y;; € IKOHOMUYECKMAT pacTex (MHONKATOPBLT 3a PasBUTUETO);

ag, By, B, — koe(p1LUMeHTM Ha enacTU4HOCT;

F;; — viHOMKaTop 3a pasBUTUETO Ha PMHAHCOBMA CEKTOP Ha CTpaHa i B MOMEHT f;
X;; — CTOMHOCTTa Ha KOHTpOrHaTa NpoMeHnvBea 3a AbpXasa i B MOMEHT {;

e;; — UIKOHOMEeTpU4yHa rpetuka.

3aBucrmaTa NpomMeHnMBa (MKOHOMUYECKUAT pacTex) B perpecusita Ha JleBuH u
KuHr B ypaBHeHwue (2) e 3amecTteHa ¢ BBl B ypaBHeHue (3) nopagu B3anMocBbp3a-
HOCTTa, KOSATO CbLLECTBYBa MEXOy pacTexa v pa3ButveTo. HesaBucumara npoMeH-
nuBa (MokasaTenu 3a pasBuTue Ha PMHAHCOBUS CEKTOP) B ypaBHEHME (2) CbLo €
3aMecTeHa C MPOMEHMBM 3a (PUHAHCOBO pa3BUTME B ypaBHeHue (3), Tbi KaTo
pedopmarta Ha PMHAHCOBUSA CEKTOP € CMHOHUM Ha hMHAHCOBO 3aabnbovaBaHe U
dunHaHcoBO passuTue. lNpegnounTtaHusaTa 3a perpecroHeH aHanu3 Ha b6asata Ha
CTaTUYHU OAHHWM BMECTO M3MON3BAHETO Ha MaHenHW fgaHHu ca obycrnoBeHW OT
aKueHTa B HaLIeTo M3cneaBaHe BbpPXy AaHHW OT BPEMEBW PELOBE, KOUTO CbAbpPXKaT
CTOXaCTMYHU KOMMOHEHTU. Taka MoandULMPaHUAT UMW pasLiMpeH Moaen, KOWTo
nsnonssame, € CregHusT:

GDP, = f (22t ot Mee

e KbOETO: 3
gdpe’ gdpe’ t'gdm)' A 3)
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2
;—; € genbT Ha napuyHua arperat M2 B BBl (douHaHCOBO 3agbnboyaBaHe);
t
cpst
gdpt
3agbnboyaBaHe);

RIR,; — peanHusaT NuUxXBeH NPOLIEHT;

M
ﬁ — nasapHaTa kanuTtanuaaumsi kbM BBI.
t

— CbOTHOLUEHMETO Ha Kpeauta 3a 4yacTHust cektop kbm BBIT (dumHaHcoBO

OdnarHocTn4yHm TectoBe
MpedeapumeneH aHanu3'

Bbnpekn Ye e OT CbLLECTBEHO 3Ha4YeHne ga ce nposefe dopmarneH TecT 3a
eOQMHNYEH KOpeH, Hal-Hanpep npeactaBMxme rpadvyHo M3cneasaHuTe BpeMeBw
penose, 3a Aa ce Monyyy No-AcHa npeacraBa 3a CTauMoOHapHOCTTa M LSANOCTHUTE
CBOMNCTBA Ha npomeHnueuTe (BX. dpur. 1). OT dour. 1 e BuaHo, ye npomennusute GDP,
M2/GDP, CPS/GDP, MC n EXCH no cBosiTa CbLLHOCT NposiBABaT TEHAEHUNS KbM
pasBuTHE, KOETO € SACHO A0Ka3aTerncTBO 3a HepaBHOMEPHU CPedHU CTOMHOCTU U
npoMeHn BLB BpemeTo. Ha Tasn ocHoBa MoXe Aa ce npuveme, Ye nscneasaHuTe
NPOMEHNMBM He ca cTauuoHapHu npe3 HabniogasaHusa nepuvog. CregoBaTtenHo
rpacmkmTe BbB bur. 1 cb3gaBaTt BrnevaTneHneTo, Ye NPOMEeHNNBUTE MoraT aa ce
pasrnexgaT Kato CTauMoHapHW crnef oTpassBaHe Ha TexHW pasnuku. marnkn npea-
BWA, Ye CTaTUCTUYECKMTe CBOWCTBA Ha MPOMEHNUBUTE He moraT Aa 6baat pasrpa-
HWYEeHU camo OT rpadnyeH n3pas, CMe M3nons3sany paswmpeHuTe TecToBe 3a ean-
HUYeH KopeH Ha [Avkvn n ®ynbp 3a ycTaHOBsIBaHE Ha CTaumoHapHocTTa. Benukm npo-
MEHMMBM Ca CTaLMOHaPHU NMpU MbpBa pasnuKka C U3KIMIYeHWe Ha BamnyTHUA Kypc,
KOWTO € cTaumoHapeH n 6e3 oTpassBaHe Ha MbpBu pasnuku (tabn. 1).

Tabnuuya 1
TeCTSaEAMHMHeHKopeH
MpomeHnuea Huea [MbpBa pasnuka Pen Ha nHTerpupaHe
GDP -1,9513 0,6499 1(1)
M2/GDP -2,3749 -4,5715 1(1)
MC -1,7911 -6,2030 1(1)
CPS/GDP -2,3293 -4,9248 1(1)
EXCH -3,5442 - 1(0)

Mpu 5% HMBO Ha 3HAYNMOCT.
M3smoyHuk. CoBCTBEHU U3YNCTIEHUS.

Kpumepuu 3a usbop Ha nazose

B n3cnepsaHeTo e n3nonaeaH MHPOPMALMOHHUAT KpuTepun Ha Akaike (BX.
MpunoxeHneTo), 3a Aa ce n3bepe onTUManeH nar, Tbi KaTto € Nno-gobpe MmooensbT

1
[aHHWTe B n3cneaBaHeTo ca M3non3eaHu AaHHu oT CtaTtuctuyeckusi 6ionetwH Ha CBN (pasnuyHu
roAvHN) 1 ctaTnctTudecknte otvyeT Ha NBS (pasnuunu roguntn).
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[a e npekaneHo cneunduumpaH, OTKOMKOTO Aa CTpaja OT HUCKa CTENeH Ha cne-
undpmkaums. MNMpegnoyeTeH e nar ot 2 nepuMoAa, Tbi KaTo HabngeHUsTa ca Marnko
1 n360pBT Ha TBbPAE AbMbI Nar we Hamanu MHopMaTBHaTa CTOMHOCT Ha OLeH-
KaTa, a TOBa CEPUO3HO Le MOBMusAe BbpXy CTeneHTa Ha cBoboaa. Ha Tasu 6asa
CTaBa Bb3MOXHO Ja ce npoBedaT AMarHOCTUYHM TEeCTOBE, 3a [a Ce Onpeaeny Kakto
KpaTKOCPOYHMAT, Taka U AbIITOCPOYHUAT edekT Ha pedopmMuTe BbB (OUHAHCOBUS
CEKTOP BbpPXY MKOHOMUYECKUSA pacTex B Hurepusi.

Ha T1abn. 2 e npeacraeeH nporHoseH mogen ARDL (2, 1, 0, 0, 0) npu otunMTaHe
Ha CTpyKTypHaTa npomMsiHa npe3 1986 r. Pesyntatute nokasear, Ye MKOHOMWYECKOTO
CbCTOSHME Mpe3 npeaxogHaTa rogvHa, pedopMuTe Ha KanuTanoBus nasap U B
obracTtTa Ha napuyHaTa nonuTnKka OBACHSBAT B MHOIO rongma CTeneH npoMeHuTe
B MKOHOMWYECKUTE NOCTMXEeHUs Ha Hurepusa. Kakto pedopmarta Ha kanutanosus
nasap, Taka v Tasu Ha napuyHaTta nonuTuka MMaT 3Ha4yuMm oTpuuateneH edekT,
[OKaTO CTPYKTYPHUTE NPOMEHM He OKa3BaT CbLLUECTBEHO BNUAHUE BbPXY MKOHOMMU-
YECKOTO CbCTOSIHME B CTpaHaTa, KOeTO BEPOATHO Ce ObIMKM Ha nuncarta Ha nbiHa
aBToHOMMUS OT LleHTpanHaTta 6aHka Ha Hurepus.

Tabnuua 2

3aBucuma npomeHnmea: LGDP
MeToa: ARDL
MpomeHnuemn KoeduumeHT CraHpapTHa rpeLuka t- cratuctuka BeposiTHoCT *
LGDP(-1) 1.669112 0.416967 4.00298 0.0004
LGDP(-2) 0.106147 0.182314 0.582222 0.5652
MC -3.48E-05 2.18E-05 -1.600286 0.1212
MC(-1) -6.70E-05 2.44E-05 -2.742367 0.0107
LEXCH -0.08173 0.081909 -0.997813 0.3272
LMS_TO_GDP -0.585354 0.617155 -0.948471 0.3513
LCPS_TOGDP 0.924803 0.458551 2.016792 0.0538
BREAK 0.023067 0.276456 0.083437 0.9341
C -9.814285 4.720583 -2.079041 0.0472
BknioyeHu HabntoaeHus: 36 cnep Kopekuun
R-squared 0.777487 Mean dependent var 12.79718
Adjusted R-squared 0.711558 S.D. dependent var 0.549431
S.E. of regression 0.295082 Akaike info crite 0.609192
Sum squared resid 2.350985 Schwarz criterion 1.005072
Log likelihood -1.965464 Hannan-Quinn crit 0.747365
F- ctatuctmka 11.79268 Durbin-Watson stat 1.826099
BepositHocT(F-cTaTucTuka) 0.000000

WU36paH mogen: ARDL(2, 1, 0, 0, 0)
N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

3a pa ce usberHe HeHageXOHOCT Ha MKOHOMETPUYHUTE pesynTaTu, creg-
BallaTa CTblKa € C NoMoLlTa Ha TecTBaHe Ha rpaHmum ¢ ARDL ga ce nposepu 3a
HanuuMe Ha AbMArOCpOYMHA 3aBUCMMOCT MEXAYy MNOBeAeHMeTO Ha u3cneaBaHuTe
npomMmeHnuem (BX. Tabn. 3). OT nonydeHnTe pesyntaTn SCHO NPonnyaBa, Ye U3dnc-
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neHata F-ctatucTvka e no-ronsmMa oT KpUTU4YHaTa CTOMHOCT, CnefoBaTeNnHo CbLUeCT-
BYBaHETO Ha AbTOCPOYHA BPb3Ka MeXay MPOMEHNMBUTE € EMMUPUYHO NMOTBBPAEHO.

Tabnuua 3
TectBaHe Ha rpaHmum ¢ ARDL
TecToBa cTaTucTUka CronHoct k
F- cTratnctuka 4.483016 4
["paHnumM Ha KpUTUYHaTa CTONHOCT
3HaymmocT 10 rpannua 11 rpannua
10% 245 3.52
5% 2.86 4.01
2.50% 3.25 4.49
1% 3.74 5.06

BknioyeHn HabnogeHus: 36

U3moyHuk. CoBCTBEHN N3YMUCIEHNS.

Ha 1abn. 4 ca npencraBeHn pesyntatute OT ObITOCPOYHUS TECT, Cropes
KOUTO camO nasapHaTa kanutanusaums (pecpopmara Ha kanutTanosus nasap) gasa
3HauYMMO OBsICHEHME 3a BapypaHETO B MKOHOMUYECKUTE MOCTUXKEHUS B AbITOCPOYHA
nepcnektuea. EcekTbT OT pedopmaTta Ha KanuvTanoBus nasap B ObNTOCPOYEH
nnaH e NonoXxuTerneH u 3Hadnm. CbLLEeBpEMEHHO ce BUXAa, Ye C BbBeXAaHeTo Ha
CTPYKTYpHUTE npomMeHu npe3 1986 r. nkoHoMuyeckute nokasatenu Ha Hurepusa
perucTpupar cnaj B CpaBHEHWE ¢ nepuoga npeamn pedopmute.

Tabnuuya 4
,D,bnrocpoqu TEecT

[bnrocpoyHmn KoednumMeHTH

MpomeHnuea KoedhmuneHT CraHgapTHa rpelka t-cTaTucTUKa BeposiTHocT

MC 0.000131 0.000067 1.946278 0.0621

LEXCH 0.105423 0.073338 1.437493 0.1621
LMS_TO_GDP 0.755043 0.801986 0.941466 0.3548
LCPS_TOGDP -1.1929 0.967505 -1.23296 0.2282

BREAK -0.02975 0.353789 -0.0841 0.9336

C 12.65936 1.594183 7.940968 0.0000

U3moyHuk. CoBCTBEHN N3YUCTEHNS.

Tabn. 5 noka3sa, Ye CTOMHOCTTa Ha KoedmuUMeHTa 3a KopUrmpaHe Ha rpelukara
ECM (Error Correction Mechanism) (0,77) e ctatuctuyeckm aHadmma npu 10%. ECM
He peructpupa cbnmkasaHe Ha CTOMHOCTUTE M Te Ce U3MEHAT CbLLEeCTBEHO. ToBa
O3Ha4aBa, Ye MKOHOMMKaTa Ha Hurepus He ce e BbpHana KbM paBHoBecue. Buxaa
ce CblLo, Ye He3abaBHUAT edhekT OT pedhopmaTta Ha napuyHaTa nonuTuka (no-cne-
LUManHo CbOTHOLLIEHNETO Mexady npegnaraHeTo Ha kpeguTtun u BBIT) Bbpxy nkoHo-
MUYECKUTE pe3ynTaTh e NOSNOXKUTENEH U 3HaYMM, JOKATO BCUYKU OpPYrA NPOMEHNUBY,
nokassaLlLiM NpPoBeXa4aHEeTo Ha (buHaHcoBUTE pedOpMU, U3rnexaaTt He3HauYMMmn N ¢
oTpuuarteneH eekT B KpaTKOCPOYEH NnaH.
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Tabnuuya 5

3aBucuma npomeHnuea: LGDP
WU36paH mopen: ARDL(2, 1, 0, 0, 0)
KouHTterpauuoHHa chopma
MpomeHnvea KoedmumeHt  CtaHgapTHa rpelka t- ctatucTuka BeposiTHocT
D(LGDP(-1)) -0.10615 0.182314 -0.58222 0.5652
D(MC) -3.5E-05 0.000022 -1.60029 0.1212
D(LEXCH) -0.08173 0.081909 -0.99781 0.3272
D(LMS_TO_GDP) -0.58535 0.617155 -0.94847 0.3513
D(LCPS_TOGDP)  0.924803 0.458551 2.016792 0.0538
D(BREAK) 0.023067 0.276456 0.083437 0.9341
ECM(-1) 0.775259 0.425352 1.82263 0.0795

BknoyeHun HabnoaeHus: 36

M3smoyHuk. CoBCTBEHU U3YNCTIEHUS.

OT nonyyeHnTe KpaTKOCPOYHU U OBIITOCPOYHN Pe3ynTaTv MOXe Aa Ce 3aKro4u,
Ye camo nasapHarta KanuTanusauus obsiCHABa MM Brvse 3HAYYMMO U MO3UTMBHO
BbPXY MKOHOMMWYECKOTO CbCTOSHME B ABLIITOCPOYEH MNIiaH, AOKAaTO KPeaUTMpaHeTo
3a YacTHuA cekTop (pMHaAHCOBOTO 3aabnboyaBaHe) okassa NOSIOKUTENHO M 3HAYUMO
Bb3OENCTBUE BBPXY MKOHOMUYECKUTE pe3ynTati Ha Hurepus B KpaTKOCPOYEH MnaH.
MonoxuTenHata n 3HauYMMa Bpb3ka Mexay 0aHKOBMS KPeaUT U UKOHOMMUYECKUS
pacTex CBMAETENCTBA, Ye CMecTsiBaHUsiTa U MHBECTULMMTE HE Ca €OUHCTBEHUTE
OEeTEPMUHAHTX Ha JIMXBEHWS MPOLEHT Y MKOHOMWYECKUS pacTexX — BaxkeH dhakTop 3a
MKOHOMMWYECKMSA pacTex e M KpeauTMpaHeTo. HaweTo npoyyBaHe noTBbpXaaBa
[JOKTpMHaTa 3a 3aeMHuTe CPeACTBa, criopes KOSiTO He Camo CrecTsiBaHUsiTa U UHBEC-
TMUMUTE, @ U OTNYCKAHETO Ha KPeaMTU Ca OT PeLlaBaLLo 3HaYeHNe 3a UKOHOMUYECKMS
pactex. OcBeH TOBa cTUrame 0 U3BOAA, Ye MKOHOMMKaTa Ha Hurepus He ycnssa ga
Ce KOHBeprupa B AocTaTb4Ha CTemMeH, Korato Mma HepaBHoBecue. JlorvkaTa 3ag To3u
pe3ynTtaT e, Ye KymynaTUBHUAT edekT oT pedopmaTta Ha KanutanoBus nasap e
MONOXMTENEH, KakKTo M MOMEHTHUAT edpekT oT pedopmMaTta Ha napuyHaTa nonuTuka
(npeoocTaBsiHe Ha KpeauTy 3a YaCTHUS CEKTOP), KOMTO CbLUO € MO3UTUBEH B KpaTKo-
CpOYEH NnaH.

Tbi kKaTo pedopMuTe Ha KanUTanoBKs Nasap U3rnexaa uMat 3Ha4yuM MonoXu-
TeneH edekT BbpXy UKOHOMMKATa, NMpernopbyBaMe MpaBUTENCTBOTO Aa NPOABLITKU C
HeobOXxoaAMMUTE MepKM 3a pedopMupaHe Ha Kanutanosusi nasap B Hurepusa u Ha
(hMHaHCOBUSI CEKTOP KaTo LISNO C Orfea Aa ce NocTMrHe Hanpeabk B MKOHOMMUKAaTa Ha
cTpaHata. Ako obade ce npeprara NpaBUTENCTBOTO U NONUTULIMTE da pa3yntaT camo
Ha pedopmara Ha kanuTanoBms nasap, a He Ja NPUCTBAAT KbM LSINIOCTHO NpeyCcTpon-
CTBO BbB (DUHAHCOBWS CEKTOP, 3a Aa NOAOOPAT CbCTOSAHMETO HA MKOHOMUKaTa, e
usrnexga cdakaw e 3arybeHa HagexgaTta 3a epeKkTMBHOCTTa Ha apyrute pedopmm
BbB (pnHaHCOBUSA cekTop. PedhopmaTta Ha kanuTanoBus nasap, 3akoHodaTernHuTe
pecopmun, pechopMmMpaHeTo Ha NpoBeXdaHaTa napu4Ha NonmUTUKa, Ha OBUKEHNETO Ha
KanuTanu, Ha BafyTHWUsi Na3ap B CBOSATA LANOCT ca OT MHOrMO ronsiMo 3Ha4YeHue 3a
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noBuLLIABaHE Ha MKOHOMUYECKUTE pesynTath Ha cTpaHaTa. BbB Bpb3ka ¢ ToBa CMs-
Tame, ye LleHTpanHaTta 6aHka Ha Hurepus Tpabea ga nonyym nbiHa aBTOHOMUSA,
3a fga 6baaT ycnewHu cerawHute n 6baewmute pechopmu.
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lpunoxeHue

VAR kputepwuin 3a nsbop Ha narose

EHporeHHn npomernuem: GDP

Ek3oreHHn npomernueu: C MC MS_TO_GDP CPS_TOGDP EXCH

[ara: 06/10/20 Yac: 04:53

N3Bagka: 1981 2018

BkntoyeHn HabnoaeHus: 34
Lag LogL LR FPE AIC SC HQ
0 -448.5565 HAMa 2.27e+10 26.67979 26.90426 26.75634
1 -435.0536 22.23999* 1.09e+10 25.94433 26.21369* 26.03619
2 -433.4526 2.542844 1.05e+10* 25.90897* 26.22323 26.01614*
3 -432.8592 0.907471 1.08e+10 25.93290 26.29204 26.05537
4 -432.8219 0.054836 1.15e+10 25.98953 26.39356 26.12731

* Mokasea nara, n3bpaH no KpuTepus

LR: nocnepoBaTenHo moauduumpaH LR cratuctnyeckm tect (npy HMBO 5%)
FPE: rpewka B kpaviHaTa nporHosa (Final prediction error)

AIC: Akaike nHpopmaLmMOHeH KpuTepuii

SC: Schwarz nHgopmaLVoHeH Kputepui

HQ: Hannan-Quinn nHdopmaumnoHeH KpuTepuii

1.10.2020 r.
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FINANCIAL SECTOR REFORM AND ECONIMIC GROWTH IN
NIGERIA: AN ECONOMETRIC APPROACH

The nexus between financial sector reforms and Nigeria’s economic performance
is examined. Annual data for the period from 1981 to 2018 is used, and the
impact of credit issued to the private sector on the economic growth in Nigeria
is examined. The influence of market capitalization on economic growth in
Nigeria is evaluated, the relationship between money supply to GDP and economic
growth is determined, and lastly, the relationship between the exchange rate
and economic growth in Nigeria is examined. The results of the Augmented
Dickey-Fuller test show that the order of integration of the variables is I(1) and
1(0), respectively. An Autoregressive Distributed Lag (ARDL) model was used
because it suits the result of the preliminary test. A cointegration test among
the variables was carried out using the ARDL bound test approach. The ARDL
estimates reveal that market capitalization positively and significantly affects or
influences economic performance in the long run, while credit supply to the private
sector (financial deepening) positively and significantly influences Nigeria’s
economic performance in the short run. The findings further show that Nigeria’s
economy fails to converge whenever there is disequilibrium. The recommendation
is made that, since capital market reforms appear to have a significant positive
effect on the economy in the long run, the government should continue with the
implementation of the necessary reforms in the Nigerian capital market and the
financial sector in general for the betterment of Nigeria’s economy.

JEL: A27; M26; B86

Keywords: ARDL; ADF; financial sector reforms; economic growth; Nigeria’s
economy

Development economists have not reached a moderate consensus on the
existence and nature of the relationship between finance and economic growth. Early
economists, like Lucas in his array of essay on economics, did not even believe that
finance is one of the determinants of economic growth (Meier and Seers, 1984; Ross
and Levine, 2005). Robinson (1952) asserted that enterprises lead and finance follows,
meaning that there is no causal relationship between finance and growth, but finance is
sensitive to change in the real sector of the economy. On the contrary, Miller (1988)
demonstrates that the proposition that the financial market contributes to economic
growth is clear, and that there is no need for further argumentation on the existence
of a nexus between the two. Gurley and Shaw (1955), and McKinnon (1973) also
vehemently reject the idea that the link between finance and growth should be jettison,
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as doing so would cripple our understanding of economic growth. It is against this
background that the present research seeks to disambiguate the relationship between
financial sector reform and economic growth in Nigeria, even though the question of
whether there is a link between the two has been addressed repeatedly in the context
of Nigeria with mixed results.

Several notable studies by Ikhide and Alawode (2001), Oke, Uadiale and
Okpala (2011), Sikiru (2011), and Taiwo and Anthony (2011) examine the link between
financial reform and economic growth in Nigeria but their studies suffer a number of
setbacks. Firstly, Oke and Okpala (2011), and lkhide and Alawode (2001) fail to
differentiate between the short run and long run effect, which makes their study
unsuitable for policy formulation, and their respective studies also fail to differentiate
between the regulated and the deregulated era. Secondly, Obamuyi (2009) limits his
study to interest rate reform and liberation rather than the effect of the comprehensive
financial sector reforms in Nigeria. Thirdly, the study conducted by Sikiru (2016) is
defective because what constitutes a reform in his study is monetary policy reform and
foreign exchange market reforms, while capital market reform and the liberalization of
capital movement are ignored; in addition to the study’s failure to differentiate between
the regulated the and the deregulated era. Finally, Taiwo and Anthony (2011)
investigated the impact of financial sector reforms on the economic performance of
Nigeria using a VAR model, and their research found that the means of financial
performance were not strong relative to the pre-reform period and that the correlation
between the performance indicators and the financial indicator were very low or
negative under the reform. However, the present study puts into question the reliability
of this result and the decision of the authors to use a VAR model to evaluate [(2)
variables. It is suspected that the presence of 1(2) is a reflection of the authors’ failure to
account for shocks, which in turn makes the result of their study unreliable.

However, the present study is different and makes progress in relation to the
following: a differentiation is made between the long run and short run using the
ARDL approach; a further differentiation is made between the era of regulation and
deregulation, in order to account for structural changes. The employed methodological
approach is a product of all the necessary pre-estimation tests. In view of the above,
the objective of the present study is to re-examine and clarify the relationship between
financial sector reforms and economic growth in Nigeria.

The broad objective of this study is to carry out an empirical analysis of the
effect of financial sector reform on economic growth in Nigeria. However, the specific
objectives of the study are, as follows: (1) Investigate the impact of credit to the
private sector on economic growth in Nigeria; (2) Evaluate the influence of
capitalization on economic growth in Nigeria; (3) Determine the relationship
between money supply to GDP and economic growth in Nigeria; (4) Examine the
relationship between the exchange rate and economic growth in Nigeria.

The Nigerian financial system

The Nigerian financial market has witnessed tremendous reforms, transformation
and market-driven changes since the introduction of the Structural Adjustment Program
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(SAP) in 1986. Before that, the Nigerian financial market was under firm government
control because there was a ceiling on interest rates and credit expansion, high
reserve requirements, selective credit policies and regulation of entry and exit from
the banking industry (Ogwumike and Afeez, 2012).

With the adoption of a market-driven strategy, the banking and non-banking
financial institutions expanded due to the incentives provided for the growth and
development of financial institutions. The number of banks jumped from 41 in 1986
to 115 in 1997 and fell to 21 by 2017 after various bank reforms. The number of
deposit money bank branches increased from 1,323 in 1986 to 5570 in 2016. In the
same vein, the number of community banks (microfinance banks) rose from 169 in
1990 to 991 in 2017, while the number of specialised non-banking financial
institutions rose from 84 in 1990 to 235 in 2016 (Ogwumike and Afeez, 2012).

This deregulation of the Nigerian economy led to an increase in competition
in the banking industry, forcing many banks to embrace the aggressive competitive
strategies required in order for them to consolidate their survival. However, the age
long problems of capital inadequacy, asset quality ratio, managerial inefficiency,
earning ratio and liquidity crisis, coupled with inefficient political and economic
institutions, continued to result in a bank crisis, which further aggravated the capacity
of the financial system to perform its intermediation role. For these reasons, in 1991
the Nigerian government came up with a policy of managed deregulation, which
resulted in a managed float, the pegging of lending and deposit rates, and the
placement of an embargo on the further licensing of banks. But the reality is that
the Nigeria financial system is not totally free from government control because the
system experiences periodic intervention from both the Ministry of Finance and the
Central Bank of Nigeria (CBN, 2011).

Do financial sector reforms in Nigeria affect economic growth? Available
records from Central Bank of Nigeria reveal that before the introduction of SAP, the
government through its low interest rate policy tried to promote investments and
growth of the economy. The period of low interest rates led to negative real rates of
interest on deposits as well as loans and weakened the proper functioning of the
financial system because of the unwillingness of Nigerians to facilitate investment
through saving. The outcome of this scenario was a serious economic disruption
which led to currency depreciation and external debt repayment problems in addition
to having a disastrous effect on the volume and productivity of investment.

As can be seen in Figure 1, credit to the private sector as a percentage of the
GDP was at its pre-reform level around 1990/1991 and after 2005 and grew
tremendously up until 2009 before drastically dropping in 2009/2010. Without any
doubt, this development could be attributed in part to the divergence between deposit
and lending rates and the global financial crisis. Likewise, the GDP per capita did not
witness significant improvement until after the deregulation. The level of investment
was low and started improving after 1985, followed by a huge drop in 2009/2010; and
at present, the level of investment has not witnessed much improvement since the
occurrence of the global financial crisis.
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Figure 1
Selected financial indicators and GDP at current price in Nigeria
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Source. Authors’ computation using EViews.

The M2 to GDP ratio was at its lowest level before the deregulation and was
also low in 1995 and 2005, however, it grew significantly after the bank reform of
2005 and has maintained steady growth since then. The capital market activities
were also low until 2005 when it witnessed significant improvement. The activity in
the capital market plummeted in 2009/2010 due to the global economic meltdown.

During the deregulation period the interest rate was high. Furthermore, during
the period of deregulation/guided deregulation (from 1987 to 1996), the real deposit
rate was negative and reached its lowest point. In the same vein, the real GDP growth
rate was negative (at its lowest point) during the pre-reform era up until 1985 when
a positive real GDP was achieved. The rate of development measured by the per
capita income (PCI) was also negative (at its lowest point) until 1985 when a positive
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PCI of 6.72 was achieved. Interestingly, the effect of the financial reform did not
bring positive change until after 1987. The PCI worsened again during the period of
guided deregulation starting from 1991 and the mixed results continued up until
2002. Thereafter, the PCI continued to show positive trends until 2015. However,
despite this positive trend in the PCI between 2003 and 2015, the living conditions
deteriorated in the post-reform era, as opposed to the pre-reform period.

Literature review
Conceptual review

“Banking sector reforms” refer to the restructuring of the banking sector in
order to embrace and encourage the reliance on market mechanisms and to
eliminate the direct control and direct government intervention in the financial
sector. However, to actualize this globally acceptable economic system, financial
sector reforms were initiated by the Nigerian government in an effort to improve
competition, reduce distortion in investment decisions and promote a sound and
more efficient financial system (Taiwo and Anthony, 2011). The reforms, which
targeted structural changes, monetary policy reform, interest rate liberalisation and
foreign exchange market reform, encompass both financial market and institutional
reforms in the financial sector. The broad objectives of financial sector reform are
to remove the control on interest rates, to eliminate the non-price rationing of credit,
to enhance institutional structure and supervision, to adopt indirect monetary
management, to strengthen the money and capital markets, and to improve the
links between the formal and informal financial sectors (CBN, 2005). In order to
achieve these noble objectives, the following measures were adopted during the
reforming of the Nigerian financial system:

Financial structure reforms. This started with the promulgation of Decree No.
22 of 1988 which established the Nigeria Deposit Insurance Corporation in 1988 as
a means to insure depositors’ funds. Further steps included the enactment of the
Bank and Other Financial Institution Decree (BOFID) of 1991 which regulated the
conduct of the financial institutions and the introduction of Universal Banking in Nigeria
in 2000. Commercial and Merchant banks were merged and were named Deposit
Money Banks (DMBs); the 1991 BOFID was repealed in 1998, and the BOFID of
1991 and 1998 was replaced with the Banks and Other Financial Institutions Act
(BOFIA) in 2004 and 2007, respectively. The Asset Management Corporation was
established in 2009 to take over the bubble assets of the Deposit Money Banks
(Taiwo and Anthony; 2011) and the Treasury Single Account was formed to improve
transparency in the management of public funds.

Monetary policy management. Following the introduction of SAP in 1986,
from 1987 onward, banks in Nigeria were allowed to allocate credits or funds at
their own discretion. Starting in 1989, interest rates were to be determined by the
market mechanism and interest rate payment on deposits became the subject of
negotiation between the customers and banks (Ojo, 1993).
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Foreign exchange market reforms. The foreign exchange market reform was
initiated in 1986 when a second-tier foreign exchange market was established, and
ever since then the market has continued to witness several policy reversals and
modifications such as the Autonomous Foreign Exchange Market and the Dutch
Auction System among other reforms. Further reforms in the area of foreign exchange
deposits took effect in year 2000 by allowing the public to receive foreign currency
in a domiciliary account in order to ensure that foreign remittances were kept in savings
account within the banking system (Ogwumike and Afeez, 2012).

Liberalization of the financial sector. This encourages the free movement of
capital, people, ideas and technology, which in turn greatly promotes foreign direct
investment. The existing restrictions on capital transfers were abolished.

Capital market reforms. The details of the reforms in the capital market are, as
follows:

o Interest rate liberalization.

¢ Privatization and commercialization of public organizations.

¢ Debt conversion programme.

e Capital market liberalization.

¢ Reconstitution of the Securities and Exchange Commission.

¢ Withholding tax on dividend reform.

¢ Reducing the difficulty involved in listing, disclosing and checking insider
trading.

Economic growth is defined as an increase in the productivity of a country
over a given period of time. It is usually measured by the GDP, which is the overall
monetary value of all the end products and services produced within a country over
a given period of time (Echekoba et al., 2015). Usually, GDP is calculated on an annual
basis, but it can be calculated on a quarterly basis as well. In an open economy,
the GDP is the summation of private and public consumption, government outlays,
investments and exports minus the imports that occur within a defined territory.

McKinnon and Shaw’s theory of financial development. McKinnon and Shaw
posit that, especially in a less developed country, when the interest rate is liberalized or
deregulated it will result in an increase in the real interest rate, which in turn would
result in an increase in savings, spur investments and would subsequently lead to
economic growth (McKinnon, 1973). The original framework created by McKinnon
and Shaw was centred around financial repression, the need to eliminate or reduce
financial repression by allowing the market forces to determine real interest rates,
as well as the elimination of credit control by policy makers, among other issues.
Repression results in poor savings, high consumption, poor investments and repressed
economic growth (McKinnon, 1973). McKinnon and Shaw’s ideas or beliefs are
centred around distortions in the market that are caused by financial repression
(McKinnon, 1973). When an economy is highly regulated, such as when the interest
rate is set at a ceiling, the amount saved and invested will be so low and the economy
will be highly repressed. The interest rate ceiling or regulation will cause a shortage
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of funds and credit in the market, which would result in credit rationing. If such a ceiling
is placed on deposit rates, the banks will profit from it.

Endogenous growth model. The endogenous growth model was pioneered
by Lucas and Romer to shed light on the relationship between finance and economic
growth (Solow, 1956). Even though the statistical and mathematical derivation and
proof behind this model is beyond the scope of the present study, the steady state
dynamic equilibrium equation is, as follows:

Y = A(R) F(K;, H;).H¢, (1)

Where Y is the aggregate output, A is the technical coefficient, and K; and H; are
the imputs of physical and human capital, respectively. The variable H is the
economy’s average level of human capital. The parameter represents the strength
of the external effects from human capital.

Finance impacts inclusive economic growth through different channels, such
as capital formation. If more capital is invested to fund innovation and improve
technological progress, there will be accelerated economic growth.

This model was adapted because it explains the interconnectivity between
economic growth and development (the dependent variable). The above theories
are great because they allow researchers to formally prove the linkage or influence
of various channels of the financial market on the economy, however, the theories
are characterized by a high degree of mathematical knowledge and very stringent
requirements.

Empirical review

Previous papers, including Chinn and lto (2006) and Tressel and Detragiache
(2008), discovered that financial deregulation results in a deepening of financial
systems, but they also found that well-developed financial institutions are a pre-
condition for financial deepening to occur.

Levine and Zervos (1998) used cross-sectional data from 47 countries for
the period between 1976 and 1993 in order to examine the effect of stock market
activity on economic growth, capital stock growth, productivity growth, and the
private savings rate. The results of their study revealed a strong positive relationship
between stock market liquidity, real GDP growth, capital stock growth and productivity
growth. Saaed and Hussain (2015) investigated the causal links among financial
development, trade openness and economic growth in Kuwait between 1977-2012
using a vector autoregressive technique. The results revealed that a long-term effect
and causal relationship exists between trade openness, financial development and
economic growth. They further reported that the money supply was the only measure
of financial development that causes trade openness.

Rehman, Ali and Nasir (2015) examined the relationship between financial
development, trade openness and economic growth in the Saudi Arabian economy
between 1971 and 2012. They found evidence of a unidirectional causality between
trade openness and economic growth in Saudi Arabia and further found that economic
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growth causes financial development. The results show that combined causality
exists among the variables.

Research gap

Oke, Uadiale and Okpala (2011) investigated the relationship between
remittances and financial development in Nigeria from 1977 to 2009 using the
ordinary least squares estimation technique and the Generalized Method of Moments
(GMM) estimator. The results of this study show that remittances positively and
significantly influence financial development in Nigeria while the ratio of private credit
to GDP has no significant relationship. The authors suggest that since remittances
appear to be the only variable that has significant impact on financial development,
remittances should be encouraged using appropriate policy formulation and
implementation. However, the study by Oke, Uadiale and Okpala (2011) failed to
differentiate between the short-term and long-term effect, which made their research
unsuitable for policy formulation.

Obamuyi (2009) examined the link between interest rate liberalisation and
economic growth in Nigeria from 1970 to 2006 using a co-integration and error-
correction model to capture both the long-term and short-term dynamics. The result
of his study shows that the real lending rates have a significant effect on economic
growth and that a long-term relationship exists between economic growth, interest
rates and liberalisation. Unfortunately, Obamuyi (2009) limited his study to interest
rate reform and liberation rather than the effect of the comprehensive financial sector
reforms in Nigeria.

Ikhide and Alawode (2001) investigated the effect of reforms on macroeconomic
stability in Nigeria using discriminant analysis. The findings of their study reveal that
the health of the banking sector was impaired following the adoption of financial
reforms in Nigeria. The results of their study can be attributed to the wrong sequencing,
which resulted in the poor performance of the financial reforms. Furthermore, their
study failed to account for both the long- and short-term dynamics.

Sikiru (2016) examined the effect of bank reforms on economic growth in
Nigeria from 1972 to 2011 using the Cointegration and Error Correction Model. The
result of the study reveals the presence of a short-term relationship. The author
reports that only the money supply and the exchange rate have a positive effect on
the economy. However, this study is defective, because what constitutes a reform
is a monetary policy reform, while foreign exchange market reforms, capital market
reform and the liberalization of capital movement are ignored. Furthermore, the
study also failed to differentiate between the regulated and the deregulated era.

Lastly, Taiwo and Anthony (2011) investigated the impact of financial sector
reforms on the economic performance of Nigeria using a VAR model. The paper
found that the means of financial performance were not strong, relative to the pre-
reform period, and that the correlation between the performance indicators and the
financial indicator were very low or negative under the reform. However, the present
study puts into question the reliability of this result and the choice of using a VAR

151



MkoHoMuyecka mucen e 2/2021e Economic Thought

model to evaluate 1(2) variables, as was done by this authors. The presence of 1(2)
may possibly be a reflection of the authors’ failure to account for shocks, which would
make the result of their study unreliable.

Methodology

Research design

The research design used in the present study is instrumental and descriptive.
The design is used