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The New Approach in the Integration of the Financial
Markets. The Case of the Balkan Countries?

Jovan ZAFIROSKI, Phd

Ss. Cyril and Methodius University in Skopie

Abstract: The lack of tradition and financial culture for using of the financial markets as a
medium for financing of business which is coming as a heritage from the past where the
financial markets were non-existent is the main reason why the financial markets in the
Balkan countries even in the post transition period are still undeveloped facing massive
liquidity problems. Also, the difficulties are caused from the fact that each financial market in
all the countries in the region is small not only in comparison with the world’s main financial
centres but also with average financial markets in the EU capitals. Taking into consideration
the common problems and similar market preferences the best possible solution for the
fragmented markets in the region would be an integration on the markets which will provide
more opportunities for investors and in some way will help in solving the liquidity problem.
In this respect, the three stock exchanges in the region, Bulgarian, Macedonian and Croatian
stock exchange have decided to take a step in connecting of the financial markets in the
countries by establishment of a company SEE Link with one main goal to increase turnover
of the participating exchanges and potentially increase of their economic value. The aim of
the SEE Link is to create regional infrastructure for trading of securities listed on the
Macedonian, Bulgarian and Croatian market. Thus, the integration of the financial markets
in the region will be achieved with lowest possible costs i.e. without merger or corporate
integration but with using technology. This integration approach provides that the stock
exchanges remain independent while providing investors with market access in all of the
participating Stock exchanges. Four stock exchanges, Belgrade, Ljubljana, Banja Luka and
Athens stock exchanges have also applied for membership in the SEE Link. This paper is
going to present the current model of connecting the financial markets in the Balkan
countries and will offer an analyses of the future prospects of the integration process.

! The paper is based on the author’s presentation at the 2" Annual Monetary and Economic Scientific
Conference: Economic Lessons, Perspectives and Challenges from the Balkans, organised by Monetary
Research Center, Sofia 13-14 October 2016. The last update on the data used in this paper is the conference day.
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Introduction

The financial market is in the core of the economic system. Due to different
integration processes, regional and global, it is impossible to isolate the national financial
markets from the global trends. Everything is interdependent while each move on one market
has effects on the others. Usually, the financial markets have good information and what
happens there shows what will follow in the real economy?. Well-developed financial market
is conditio sine que non for well-functioning and good performance of the economy.
However, it is still unclear whether advanced real sector creates sound financial system or is
vice versa.

The lack of tradition and absence of financial culture for using of the financial
markets as a medium for financing of business, coming as a heritage from the past where the
financial markets were either non-existent or undeveloped, is the main reason why the
financial markets in the Balkan countries, even in the post transition period, are still
underperforming facing massive liquidity problems. While the EU financial markets are
deeply integrated in all segments with ongoing reforms for further improvement of the
market efficiency and creation of conditions for their resilience of crisis® financial markets in
the Balkan region are quite fragmented. Also, the difficulties are caused from the fact that
each of the financial markets in all the countries in the region is small not only in comparison
with the world’s main financial centres but also with average financial markets in the EU
capitals.

The ability to cope with market pressures and the capacity for absorption of the
consequences coming from different shocks on the markets is another strong difference
between the financial markets in the Balkan countries and the financial centres in the EU. The
inability for “recovery” is well illustrated during the period post 2008 crisis where differences
might be underlined.

The paper will discuss the situation in the post crisis period as on the global financial
markets as well as on the selected markets from the Balkan region (I) and will explain the

possible solution to the problems facing the regional financial markets (I1).

% For the interaction between the real and financial sectors see: Konstantinos Tsatsaronis, Investigating the
relationship between the financial and real economy, BIS Papers No 22, April 2005, pp. 1-4, available at:
http://www.bis.org/publ/bppdf/bispap22a.pdf

® For the recent development in the financial integration in the EU and the current reforms see: ECB, Financial
integration in Europe 2006, available at:
https://www.ecb.europa.eu/pub/pdf/other/financialintegrationineurope201604.en.pdf
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. Post 2008 recovery — what the main stock exchanges indices have to say?

The financial crisis in 2008 is perceived as the most severe one since the great
depression from the late ’20 of the last century. The start of the crisis was the US subprime
credits crisis that had negative effects through the global financial system. The deep
integration of the financial sector has contributed to spread the problems through the national
borders of the developed countries. However, the recovery from the 2008 crisis has been
different in the world financial centres in comparison to the local markets which are
fragmented and less developed, as are the markets in the Balkan countries. The following part
present data’s from the global main stock indices (1) and the principle indices of the stock

exchanges in Sofia, Skopje and Zagreb (2).

|.1. World’s main stock exchanges indices

The world’s major stock indices have been recovered from the 2008 crisis and are
now in historic high values. The principal lesson from the 1929 crisis, used as a remedy for
the crisis in 2008, was that the aggregate demand should be supported in order a great
depression to be prevented. There were many factors affecting the aggregate demand in this
period, in different counties and in different times*. Thus, because of that strategy, now in
2016, the level of the public debt has significantly increased in all developed countries while
the central banks principle interest rates are close or even below zero. This has led to negative
interest rates in real terms on some of the most traded government bonds, as the German one,
while the stock market indices are in historic high levels. Sometimes the values of the shares
are not perceived adequate for the expected return. The cheap money and the low returns of
the government bonds are pushing the stock prices to their historic heights, well above their
values in the pick of the 2006 and 2007, years described as a bull market preceding the 2008
crash. The best score of the America’s Dow Jones industrial average index are far beyond the

level of 2006.

* See, Ben Bernanke, Essays on the Great Depression, Princeton University Press, Princeton, New Jersey, 2000,
pp. 6-26
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The American S&P 500 index also sets new records with more than 400 points above
the level of 2007.
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The situation is alike on the global financial centres in the European capitals. Even in
a political turmoil of the referendum and now certain Brexit the London stock exchange

markets are in record highs.
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The uncertainties for the future of the Eurozone and the burden of the possible
slipovers of financial problems coming from other European countries into the German
financial system are making principle German indexes volatile, however well above the level
of 2006.
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Considering the well-known proverb that “trees do not grow to the sky while the
Exchange is made of the same wood” the question is where is the limit of the current stock
prices. Or, are we heading towards a new “Minsky moment™ when a slide increase of the
central banks interest rates of the ECB and the FED will lead to a sharp decline of the Stock

® Minsky, Hyman P. Ph.D., "Can "It" Happen Again? A Reprise", Hyman P. Minsky Archive, Paper 155, 1982
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market indices®. Will the remedy from the 2008 i.e. the cheap money that were used to
support the aggregate demand, to avoid a severe recession and to prevent a possible
depression has led us to a new bubble, bust this time not on the housing but on the financial
markets? This is an open question....
I.2. Regional indices

The situation is completely different as far as the capital markets in the Balkan region
are concerned. They are still not recovered from the 2008 crisis. The Macedonian The MBI
10 is far below its record of august 2007 then its value was above 10.000 points.

MACEDONIA STOCK MARKET INDEX (MBI 10)
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The Bulgarian SOFIX index is four times below its historic level of 1952.40 points in
October of 2007.

BULGARIA STOCK MARKET (S0FIX)
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® The latest signals form the FED’s officials is that the increase of the rates is very probable in near future. See,
The Wall Street Journal, Fed Sends New Signals About a Possible December Rate Increase, available at:
http://www.wsj.com/articles/fed-sends-new-signals-about-a-possible-december-rate-increase-1478109738
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The situation is alike in Croatia where the CROBEX is far below the level of 2007
even if in the meantime the country has become member of the EU.

CROATIA STOCK MARKET (CROBEX)

\W\W‘/\AJ’“’/\_MJ T 1000
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It is evident that the three principle indices of the Bulgarian, Croatian and
Macedonian stock exchanges are far from being recovered from the 2008 crisis. Common
problems are looking for common solutions. That is why the three Stock exchanges started an
enhanced cooperation for joint action which will improve the conditions on the capital
markets in these countries. Integration of the markets will mean more opportunities for
investors, risk sharing while the local stock exchanges may increase their economic value.
The new model for integration of the financial markets that should connect the markets in the

Balkan region is presented in the next part.

1. The new model for financial market integration

There are several possibilities for market integration via different forms of stock
exchange cooperation. Networks, alliances, creation of a joint stock exchange, merger of the
existing stock exchanges even hostile takeovers etc.”. Each of the solutions brings high cost
while there is no guarantee that the integration will improve the situation. Taking this into
account the Bulgarian, Croatian and Macedonian stock exchanges have decided to integrate
the regional equities markets without merger or corporate integration. The integration model
is based on technology that will provide market access for investors for trading of securities
listed on those markets while the stock exchanges remain independent.

Thus, the three stock exchanges: Bulgarian, Croatian and Macedonian stock exchange
have established a limited liability company SEE Link organized and existing under the laws
of the Republic of Macedonia with registered office in Skopje. There is an open possibility

" See, Ekaterina Dorodnykh, Stock Market Integration, An international approach, Palgrave Macmillan, 2014,
pp. 20-25
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for joining the framework by other interested stock exchanges which is going to be subject of
approval by the founding members. At present, four stock exchanges, Belgrade, Ljubljana,
Banja Luka and Athens stock exchanges have also applied for membership in the SEE Link.

The main goal of the company is to provide possibilities for trading on the participant
markets in a most simple and efficient manner. This is going to be achieved with free market
access on the participant stock exchanges for all investors coming from the participant
country via integration between registered brokers in those countries. The brokers are taking
the central stage in the investment process. Also, banks that are licensed to perform
investment intermediary services might be admitted as members. They are both entitled with
trading rights on the local markets. Two kinds of brokers are included in the SEE Link:
originating and executing brokers. The model works as follows®. Originating brokers are
taking orders from clients and are contacting with executing broker in the partner member
state market where the executing broker is forwarding the order on the proper market. This
model provides that brokers in one participant country is able to perform an order in other
country market without having direct access i.e. without acquiring membership on the
market. This makes the entire operation much cheaper and simple. Brokers who are trading
members of the three exchanges may become executing or originating brokers in the SEE
Link. When applying for membership they have to declare its preferred type of membership,
executing broker or originating broker, or both. For the first two years there are no fees or
charges for brokers. What has to be done is signing contracts between SEE Link and brokers
and contracts between executing brokers and originating brokers.

Another very important issues arising for the trading on markets in different countries
are the question of clearing and the question of supervision. The settlement and clearing is
provided via the executing brokers that are providing originating brokers with all the
necessary information through the SEE link system while the supervision is conducted by the
supervision authority of the market where the transaction is made.

Even if the SEE Link system became fully operational on the annual conference of the
Macedonian stock exchange held on 29.3.2016 in Skopje when the bells rang meaning that
the new order-routing system was officially launched we are still lacking official data about

the achievements of the newly created system. The unofficial data which one may obtain

& All the details concerning tariff or fees, participating exchanges, SEE Link membership, order routing, data
feed or about the operation of the SSE link in general is given in the Operational rules of the SEE Link, adopted
by the Shareholders of the SEE Link, available at: http://www.see-
link.net/UserDocsImages/documents/SEE%20Link%200perational%20Rules.pdf
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from the interviews with brokers directly involved with the trading on SEE Link is that for
the time being it is very successful. Most of the orders are coming from Macedonian and
Bulgarian investors while Croatian are lagging. This is expected result if one considers the
fact that Macedonian investors are not allowed by law to invest in other foreign markets®. The
sole possibility for investment abroad in via investment in Investment funds which are
entitled for investments abroad. Thus, the SEE Link is another small window for
diversification of the investments on the Macedonian investors and that is why the SEE Link

is more than welcomed and broadly used by them.

Conclusion

Different integration processes, regional and global have created an environment
where it is impossible to isolate the national financial markets from the global trends.
Integrated financial markets offer more opportunities for investors and more efficient
allocation on the financial resources. The EU financial markets are deeply integrated in all
segments while there are ongoing reforms for further improvement of the market efficiency
and creation of conditions for their resilience on crisis. However, because of the lack of
tradition and absence of financial culture for using of the financial markets as a medium for
financing of business the financial markets in the Balkan countries are still undeveloped.

The difficulties are caused from the fact that each of the financial markets in all the
countries in the region is small not only in comparison with the world’s main financial
centres but also with average financial markets in the EU capitals. The period post 2008 crisis
has underlined the inability for “recovery” of the financial markets in the Balkan region. The
analyses of the data of the principle stock indexes in Bulgaria, Macedonia and Croatia have
shown that their values are far below the lever prior to the crisis. On the contrary, the
analyses shows that the world major stock indices are in historic high values.

Common problems are looking for common solution. The stock exchanges in Skopje,
Sofia and Zagreb have launched a process for market integration without creation of a joint

stock exchange or merger of the existing stock exchanges. In the core of the new model is a

% The current legal framework does not allow direct investments by Macedonian residents in foreign securities,
shares or other financial instruments on the foreign stock markets. See: Law on Foreign Exchange Operations,
Official Gazette of the Republic of Macedonia no. 34/01 and the Law amending the Law on Foreign Exchange
Operations, Official Gazette of the Republic of Macedonia no. 49/01, 103/01, (32/03 - Decision of the
Constitutional Court on repelling the amendments to this Law as published in "Official Gazette of the Republic
of Macedonia no. 54/02), 51/03, 81/08, 24/11 and 135/11. Revised, unofficial text available at:
http://www.nbrm.mk/WBStorage/Files/WebBuilder_Law_on_Foreign_Exchange_Operations_03022012.pdf
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limited liability company SEE Link organized and existing under the laws of the Republic of
Macedonia with registered office in Skopje which should provide possibilities for trading on
the participant markets in a most simple and efficient manner. The new integration model is
based on technology that will provide market access for investors for trading of securities
listed on those markets while the stock exchanges remain independent while brokers in one
participant country is able to perform an order in other country market without having direct
access i.e. without acquiring membership on the market. Two kinds of brokers, originating
and executing brokers, are taking the central stage in the trading process.

However, there are no official data about the achievements of the newly created
system. The unofficial data indicates that for the time being the SEE Link it is very
successful. Most the orders are coming from Macedonian and Bulgarian investors while

Croatian are lagging.

15



¢

References:

10.

Ben Bernanke, Essays on the Great Depression, Princeton University Press, Princeton,
New Jersey, 2000, pp. 6-26

ECB, Financial integration in Europe 2006, available at:
https://www.ecbh.europa.eu/pub/pdf/other/financialintegrationineurope201604.en.pdf

Ekaterina Dorodnykh, Stock Market Integration, An international approach, Palgrave
Macmillan, 2014, pp. 20-25

Konstantinos Tsatsaronis, Investigating the relationship between the financial and real
economy, BIS Papers No 22, April 2005, pp. 1-4, available at:
http://www.bis.org/publ/bppdf/bispap22a.pdf

Law on Foreign Exchange Operations, Official Gazette of the Republic of Macedonia
no. 34/01 and the Law amending the Law on Foreign Exchange Operations, Official
Gazette of the Republic of Macedonia no. 49/01, 103/01, (32/03 - Decision of the
Constitutional Court on repelling the amendments to this Law as published in
"Official Gazette of the Republic of Macedonia no. 54/02), 51/03, 81/08, 24/11 and
135/11. Revised, unofficial text available at:
http://www.nbrm.mk/WBStorage/Files/\WebBuilder_Law_on_Foreign_Exchange_Op
erations_03022012.pdf

Minsky, Hyman P. Ph.D., "Can "It" Happen Again? A Reprise"”, Hyman P. Minsky
Archive, Paper 155, 1982

Operational rules of the SEE Link, adopted by the Shareholders of the SEE Link,
available at: http://www.see-
link.net/UserDocsImages/documents/SEE%20Link%200perational%20Rules.pdf
The Wall Street Journal, Fed Sends New Signals About a Possible December Rate
Increase, available at: http://www.wsj.com/articles/fed-sends-new-signals-about-a-
possible-december-rate-increase-1478109738

Global Markets Data, FT, http://markets.ft.com/data

Regional Markets Data, TE, http://www.tradingeconomics.com/

16


http://www.see-link.net/UserDocsImages/documents/SEE%20Link%20Operational%20Rules.pdf
http://www.see-link.net/UserDocsImages/documents/SEE%20Link%20Operational%20Rules.pdf
http://www.wsj.com/articles/fed-sends-new-signals-about-a-possible-december-rate-increase-1478109738
http://www.wsj.com/articles/fed-sends-new-signals-about-a-possible-december-rate-increase-1478109738
http://markets.ft.com/data

i

Development and Status of Social and Ethical Banks in
Switzerland

Jens MARTIGNONI*

NetHood Association, Zurich
FleXibles - Association for the investigation of new economy systems, Zurich
University of Cologne

Abstract: Social and ethical banking has become a more and more important issue due to the
fact that in recent years many banks got a severe lack of such qualities and scandals about fraud,
manipulation, tax evasion etc. were regular topics of the newspapers. Moreover for already
many years responsibility of the banks for environmental protection and social rebalancing
measures was requested by civil society organizations and concerned citizens. One reason of the
current crisis was, that the old style cooperative or public banking, mostly local and bound to
the real economy, lost many of its initial virtues and followed private and commercial banking in
risky international investments. As an answer this led to the establishment of new social and
ethical banks in Europe at the End of the last century and later on. In 2001 the European
Federation of Ethical and Alternative Banks and Financiers (FEBEA) was founded and 2009 the
Global Alliance for Banking on Values (GABV) started its work.

In Switzerland the new development startet around 1980 with the formation of the Freie
Gemeinschaftsbank Genossenschaft FGB. Around 1990 the Alternative Bank Schweiz ABS was
established and also other banks began to reflect on social and ethical values. The article
presents an overview on the development and the status of these two banks and on the two
formerly founded examples of Raiffeisen Bank Cooperatives and the WIR Bank which runs a
unique complementary currency scheme for more than 80 years. A comparison of the different
approaches of banking between these examles and the major differences to mainstream banking
is shown. Further their success and relative importance in Swiss banking system are discussed.
A final chapter about future prospects of social and ethical banking proposes six theses how this
sector could advance and strengthen the success of its promised impact.

Key words: Banks, Cooperatives, Values, Ethics

1Jens Martignoni, MBA, Ing. FH, is a senior research fellow at NetHood Association, Zurich, director and head of
research at FleXibles - Association for the investigation of new economy systems, Zurich. He is currently working
on a PhD project on cooperative currencies at the Department of Cooperative Studies of the University of Cologne,
Universititsstrasse 77, 50931 Koeln, Germany, jens.martignoni@uni-koeln.de
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1. Introduction

Social and ethical banking has become a more and more important issue due to the fact

that in recent years many banks got a severe lack of such qualities and scandals about fraud,
manipulation, tax evasion etc. were regular topics of the newspapers. Moreover for already many
years responsibility of the banks for environmental protection and social rebalancing measures
was requested by civil society organizations and concerned citizens. One reason of the current
crisis was, that the old style cooperative or public banking, mostly local and bound to the real
economy, lost many of its initial virtues and followed private and commercial banking in risky
international investments. As an answer this led to the establishment of new social and ethical
banks in Europe at the End of the last century and later on.
In Switzerland the new development startet around 1980 with the formation of the Freie
Gemeinschaftsbank Genossenschaft (Free Community Bank Cooperative). Around 1990 the
Alternative Bank Switzerland ABS was established and also other banks began to reflect on
social and ethical values. The article presents an overview on the development and the status of
these two banks and on the two formerly founded examples of Raiffeisen Bank Cooperatives and
the WIR Bank.

In the discussions about social and ethical banking many more terms were used to describe
an approach for a banking which is aimed to real values and real needs and is re-embedded in
society as a serving institutional infrastructure:
alternative,
civic,
development,
environmental,
ethical,
social,
solidarity,
sustainable,
banking and finance or sometimes also called banking on values. In this article we use as a
common denominator for all of it “social and ethical”. The article is also based on a lecture held
at the University of Vienna in 2011 in a symposium called: Ethische Bankgeschéfte — ein neuer
Geschiftsbereich bei Kreditgenossenschaften (ethical banking-business — a new business area for
credit cooperatives). An article was later published® and was strongly revised and adapted to the
situation 2016 for the MRC conference in Sofia.

2. Social and Ethical Banking

2.1  Historical Background

The idea of social and ethical banking is as old as banking itself. The idea of the very first
bank of Europe, the Monte di Pieta (mountain of mercy) in Siena (ltaly), founded by the
initiative of Franciscan monks 1472, was to protect the poor and needy from the usury of the
private money lenders and provide fair (minimal) loans against pledge of valuables: “By origin it
is a fully secular institution, authorized from the beginning to charge an interest rate of 7.5%,
thus not aspiring to any kind of speculation, but also avoiding having to make the interest-free
loans recommended by the Franciscan Friars Minor, who supported the Monte dei Pieta. “Monte”
(“heap”) in this case indicates a collection of money, offered or deposited and then distributed
for purposes of welfare or charity. This first institution was transferred to the nobles of Siena

! Edited by the ,,Fachbereich fiir Genossenschaftswesen des Institutes fiir Betriebswirtschaftslehre der

Universitdt Wien und vom Forschungsverein fiir Genossenschaftswesen®. See Martignoni (2012).
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later and became 1624 the Monte Dei Paschi Di Siena as it is still known today 2. Its altruistic
core vanished through the times and 1999 the bank went to stock exchange and followed by a
series of fraud and scandals and had to be saved by the Italian government during the financial
crises after 2008 and again 2016 with €20bn rescue fund®. Looking to this and many other
scandals and busts in banking history, it could be postulated as a rule in financial matters and
especially in banking, that successful existing institutions tend to become greedy, unfair,
unalterable and “too big to fail” and therefore fresh new institutions have to be founded which
keep up the virtues of truth, fairness and solidarity again. If this rule is reasonable or not would
need a separate investigation but in practical terms the repeating initiatives for a fair and usury or
speculation-free banking through the ages do support the idea. Olaf Weber (2012) provides a
good overview about the history of ethical, socially responsible and sustainable banking.

Figure 1: The History of Sustainable Banking

16 century Italian banks based on religious ethics and
community support finance local businesses

19 century Credit unions and cooperative banks address
the need of financial services for the new
middle class and entrepreneurs

1970s Ethical banks were founded in order to offer
ethically based alternative models of finance
and banking

1980s Internal environmental management and

environmental credit risk management

1990s Sustainability opportunities like sustainable
mutual funds, indices and other services

2000s Carbon finance and impact investment

S

Source: Weber, O., 2012, p. 3

The long strive for a more just banking, serving the needs of the whole society instead of the
sole profit of a few, changes over the centuries along the new problems popping up in history. A
main trigger for the upcoming of “another banking” was the environmental crisis starting in the
1970ies combined with development topics of the “third world” and the needs for investing
money in trusted and meaningful “good cases”. For the question “why and how did social and
ethical Banks emerge?” the brief answer for our time could be:

e As ageneral reply to un-social and un-ethical situations in the area of money and finance.
e As aspecific instrument to provide more fairness and care for a better world.

The first “alternative” bank in this sense was the German GLS Bank founded 1974. The
initiative to establish such a bank had a strong background in the anthroposphical social sciences
where the role of money and its link to society was a research topic since Rudolf Steiner* gave
his lectures on world-economy 1922°. A somehow parallel movement in the Netherlands led

2 See the homepage oft he bank: http://english.mps.it/aboutus/the-bank/Pages/default.aspx (accessed 06.10.16)
3 The Guarduien: Italy to bail out Monte dei Paschi di Siena bank with €20bn rescue fund,
https://www.theguardian.com/business/2016/dec/21/italys-20bn-bailout-fund-to-rescue-monte-dei-paschi-di-
siena, accessed 08.02.17
1861-1925, founder oft he anthroposophical movement
> Steiner, Rudolf (1972)
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1980 to the foundation of the Triodos Bank, which later expanded to Belgium, the UK, Spain
and Germany. More foundations in many European countries and overseas had taken place since.

2.2  Challenge and Need

Let us take a briefer look at the problem situation today, which is particularly evident in the
context of the financial crisis and the euro crisis. The bank, or rather the banks, remained in the
background of history for a long time with their activities of providing the monetary-system for
the society. This monetary-system determines the economy to a very large degree. Since the
subprime crisis in 2008, however, the banks and their business have definitely been brought into
the spotlight and questions are being raised as to whether they are doing their work really
responsibly.

For an even longer time, since the 1970ies, banks are blamed by civil society and non
governmental organisations as responsible for supporting criminal activities. Some of this on-
going accusations are:

e Hiding assets of despots

Supporting global tax evasion

Selling of intransparent speculative scrap paper

Supporting bets on state bankruptcy

Accepting the expulsion of people in favor of dams or other monster projects

Allowing transfer of money for weapons to dictators and countries in war

Is it therefore legitimate to critically address the role of the banks on all these difficult issues
and to weigh their share of the responsibility for the relevant grievances? The answer of the
people and the movement behind social and ethical banks is of course yes. It is an important
motivation for them to postulate and work on “another” banking, closer to their needs and ideals.

2.3 ldeas for another Banking

The handling of this postulate is also significant due to the fact that banks are given power
over the money flows. This in turn requires corresponding responsibility. Responsibility here
means in particular: consideration for the weaker (= less-money owners), fairness and vision of
the whole (society and the environment, sustainability). Other points that characterize social and
ethical banks but not necessarily all implemented, include®:

Strong community orientation

Access to banking services also for the poor or disabled

Primacy of the region above the global

Sustainability, environmental protection and social mission

Independence, democratic decision-making structures

The greatest possible transparency of cash flows

Rejection of pure financial optimization

Speculation prohibition

. Taking an educational assignment towards money and finance

0. Perception of a progressive role as a political actor in financial issues

1. Openness against criticism of today's money system and support for the search for
possibilities for improvement

12. Triple Bottom Line Approach’ for the simultaneous consideration of multiple success criteria

RBRO©oo~NoOORwNE

6 See European Federation of Ethical and Alternative Banks and Financiers FEBEA
http://www.febea.org/en/content/commitment-ethical-finance (16.06.2015) and 10 point Visionspapier der
Bank fuer Gemeinwohl https://www.mitgruenden.at/sites/wwwi/files/bfg_visionl.1 12-2014.pdf (Dec.2011),
both accessed 09.02.2017
An accounting framework with three parts: social, environmental / ecological and financial.
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In fact, every bank that has to be considered as a social and ethical bank has its own
background, philosophy and main focus. So a general definition of social and ethical banking is
not available. The Institute for Social Banking admits: We acknowledge that a generally
accepted definition of “Social Banking” does not exist, and — given the variety of its historic
origins and underlying values — arguably cannot exist. But we believe that there is a common
denominator of many organisations that can be subsumed under this notion of social banking,
which we define as follows:

Then the first part oft he description oft the Institute for Social Banking, Germany is:

Social Banking describes the provision of banking and financial services that
consequently pursue, as their main objective, a positive contribution to the potential of all
human beings to develop, today and in the future. ®

Another brief description given by Frans de Clerck is the following:
The main feature of [such] banks is that money is used as a tool for human and social
development, and is not an end in itself. Their focus is on people, planet and prosperity, serving
the Real Economy, long-term relationships with all stakeholders, resilience and shock-resistance,
transparent and accessible to everyone.’

A good description is also given by the FEBEA (European Federation of Ethical and
Alternative Banks and Financiers) in their Charta®®. By looking on the case studies now we can
add the example of how such banks do look like today, which will allow us to have more distinct
picture as well.

3. Historical Development in Switzerland

3.1 General Development

After these preparatory words, we will have a look at the historical and then current situation
in Switzerland. Surprisingly, there are no Christian or trade union-motivated banks left over in
Switzerland today, which usually also had an ethical foundation (see also section 3.6). We have
identified four case studies of banks which are in or close to the social and ethical banking:
= Raiffeisen Banks (Cooperatives)
=  WIR-Bank Genossenschaft (Cooperative)

» Freie Gemeinschaftsbank Genossenschaft (Free Community Bank Cooperative) FGB
= Alternative Bank Schweiz AG (Switzerland Ltd.) ABS

Raiffeisen as a conglomerate of today around 300 local banks and WIR can be regarded as
ethical banks of the first generation. In today's strict sense, however, only the Alternative Bank
and the Freie Gemeinschaftsbank would be explicitly referred to as ethical banks. In the
following, the four mentioned examples, which we nevertheless accept as representatives of
ethical banking in Switzerland, are considered in more detail.

http://www.social-banking.org/uploads/media/ISB_Social_Banking_Definition_English_110614.pdf (accessed
06.10.2016)
®  de Clerck, Frans (2015): Movement in the Banking Sector, Mondiaal Nieuws and L Echo,
http://www.gabv.org/opinions/movement-in-the-banking-sector (accessed 06.10.16)
http://www.febea.org/en/content/commitment-ethical-finance (accessed 08.02.2017)
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Figure 2: Timeline of bank foundations in Switzerland: four case studies
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3.2 The Raiffeisen Banks

Friedrich Wilhelm Raiffeisen, mayor of Heddesdorf in the Rhineland, Germany, founded
1862 the first Raiffeisenbank against the strong capital concentration of his time. There was not
enough credit for small businesses and no saving structures and possibilities in rural areas.
Regular banks failed to help. Raiffeisen emphasised the idea of self-help as a remedy to the
deficiency. Capital was made available where it was worked out, locally and in the villages.
Raiffeisen consequently built on cooperative principles and thus established local and regional
savings banks. Soon, Raiffeisen's idea of self-help was taken over in other European countries.
Switzerland was one of the later followers as by the initiative of Rev. Johann Traber, the first
Raiffeisen Savings Bank was founded in Bichelsee TG.

Time scale™
1899 First Raiffeisen Savings Bank in Bichelsee
1902 Foundation of the Swiss Raiffeisen Association by ten already existing institutes
1936 Settlement of the association in St. Gallen, where it is still at home today
1995 Start of a massive merger between Raiffeisen banks, decrease from 1°034 to less than 300

independent cooperatives today
2016 Third largest bank (group) in Switzerland

The Raiffeisen Bank cooperatives can be regarded as a major impetus for ethical banking
in the modern era in Switzerland. It helped a lot to develop the disadvantaged countryside. As
the problems of access to the savings and payment system and to credits are no longer burning
items in Switzerland, especially the Raiffeisen Association, as the central bank, became more
and more a normal bank and even started competing investment banking and wealth
management by the acquisition of the private bank Notenstein (today Notenstein La Roche'?) in
2012.

Indicators of Raiffeisenbanks today:

» Democratic structures (cooperatives)
* Network of local cooperatives
*  “Some” solidarity and self help of citizen and businesses still in practice
* New impulses, e.g. ecological thoughts were only partially accepted
* Image does not include “social + ethical bank”

1 Obrecht/Salvisberg (2000), p.116 ff.
2 http:/lwww.notenstein-laroche.ch
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3.3 The WIR Bank

The world economic crisis, which began in 1929 with its peak in 1934, was the starting-
point for the founding of the WIR Wirtschaftsring cooperative. The problem for small and
medium sized businesses (SME‘s ) was the very difficult liquidity and credit situation. Regular
banks rejected or failed to help again. According also to Silvio Gesell's theory of economics®,
the aim was to counteract the scarce supply of money and the disturbed circulation of money as a
result of hold-back money. The idea came from the Ausgleichskassen-movement in Germany
and similar initiatives in Denmark and the Baltic States and was a new non convertible currency
(complementary currency) issued by a cooperative for their members. This very interesting
system allowed an independent “monetary policy” and helped to establish a kind of secondary
market for the members whom all have to be SME businesses.

Time scale™
1934 Founding of the WIR cooperative by Werner Zimmermann, Paul Enz aqnd 14 other

members
1936 After a long political discussion, subordination to the Swiss banking law*

1952 distance from the Gesells theory and the beginning of paying interest rate for the
cooperative capital

1998 Replacement of the name "WIR Wirtschaftsring-Genossenschaft” by WIR-Bank and
establishment of all normal banking functions in Swiss Francs (CHF)

2004 The complementary currency WIR receives the ISO code CHW

2016 Major relaunch with adapted rules for the WIR currency

The WIR bank had a strong growth in the past decades, especially in the CHF part. The
WIR-Franken (CHW), on the other hand, is predominantly propagated as a marketing instrument
and promotion of sales and had its peak in 1995 with a 2.5 Billion CHF turnaround. By its
limited and transparent market, the bank has a high social and ethical standard, but does not
promote these values.

Indicators of the WIR bank today:
» Self help among businesses, network and additional social activities
» Democratic structures (cooperative)
* Dual bank with complementary currency (CHF-CHW)
» Image does not include “social + ethical bank”

3.4  The Freie Gemeinschaftsbank (FGB)

The origin of the Freie Gemeinschaftsbank (Free Community Bank) is closely linked to
the GLS Group in Germany™®, which was founded earlier by anthroposophical circles in
Germany. Dr. Gisela Reuther, co-founder of GLS-Treuhand eV, came to Dornach in 1977 as a
member of the board of directors of the anthroposophical society and brought to the already
existing foundations a decisive impulse to found a guarantee cooperative. Later, the Freie
Gemeinschaftsbank Genossenschaft (FGB) was established.

Time Scale’

1978 Establishment of a guarantee cooperative in Dornach
1980 Establishment of a working group to set up a bank

B3 Gesell (1938)

14" see Dubois (2014)

> Similar initiatives in Germany (Wira) and Austria (Worgl) were banned by intervention of the respective
national banks.

" The GLS Community Bank e.G., Bochum and its linked institutions, GLS Treuhand e.V. and GLS
Beteiligungs AG work closely together. www.gls.de
7 www.gemeinschaftsbank.ch
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1984 Receipt of the approval of the Swiss Federal Banking Commission for the opening of the
Freie Gemeinschaftsbank BCL in Dornach
1999 Moving of the headquarters to Basel
2001 Foundation of the Stiftung Freie Gemeinschaftsbank for the administration of donated
funds and promotion of initiatives
2016 Building of a new headquarter in Basel
The Bank grew slowly and still is one of the smallest banks of Switzerland. Its speciality
are the so called “personal credits” for artists and small initiatives without liable assets. Many of
its ethical goals, which in and of themselves are far-reaching, are still waiting to be implemented.
Still it has a unique stile and successfully provided credit to many important projects which
otherwise never would be able to get banking money. The FGB is also a main pillar of the
Rudolf-Steiner school movement and the Demeter farming and food movement. The bank does
not pay any dividend on its shares but supports cultural activities instead.
Indicators of the FGB today:
» Support of individual and cultural initiatives
» Democratic structures (cooperative)
* Project support by interest reduction
» Credit-transparency (all names of borrowers)
* Image builds on “social + ethical bank”

3.5  The Alternative Bank Schweiz AG (ABS)

In the 80s of the 20th century, voices in Switzerland became more and more popular to
reject the uncritical assumption of flight capital from dictators and potentates, the financing of
environmentally disturbing large-scale projects and stop the various financial scandals. Another
problem were the missing investments in ecology, renewable energy and socially just businesses.
In the circles of NGO’s and alternatively adjusted groups, concepts were then drawn up as to
whether a bank could be established. Various civil society organizations, e.g. The Berne
Declaration (EvB)*®, relief organizations and environmental organizations as the WWF
supported these efforts. Although the initiators mainly came from a cooperative scene, the
decision was taken to set up a limited company (Ltd. / AG in Switzerland) instead of a
cooperative. The reason for this was that the bankin% law allowed the legal form of the
cooperative only with a very restricted business activity®. However, another reason might have
been that the founding organizations were very interested in using the new bank as an instrument
for their activities within civil society and wanted to keep control. Correspondingly, a special
share category was created for these organizations, which allowed the same right to vote with
one-tenth of capital employed as the regular shareholders. The bank has changed the initially
consciously taken self-restriction and now pays dividend on its shares.

Time scale
1985 Elaboration of a project for the establishment of an alternative bank
1990 Authorization from the Swiss Federal Banking Commission, opening of the bank in Olten
2002 The ABS begins with the distribution of long-term investment funds of Bank Sarasin
2005 Dismissal of the ethical council in favor of a purely ethical control center
2006 Joining the European Association of Ethical Banks FEBEA
2010 20-year anniversary: Balance Sheet Exceeds 1 Billion CHF

Indicators of the ABS today:
+ Sustainable Development Goals
+ Civil society organisations as holders
» Project support by interest reduction

Berne Declaration, today called Public-Eye, https://www.publiceye.ch/en/
19 See Koenig/ Waespe (2006), p. 7/8
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» Credit-transparency (all names+sums of borrowers)
* Image builds strongly on “social + ethical bank”

3.6 Other Banks

In Switzerland there were 2014 around 283 banks registered of which about 63 were
smaller regional banks ?°. None other of them is actually announcing itself as social or ethical
bank. The former central bank of the consumer cooperatives and the trade unions founded 1927
as a cooperative?! was transformed into a company 1970 and sold to another bank 1999. Today
this bank still has the name Bank Coop but does not rely on the founding values anymore.

The 2011 founded Globalance Bank? is a private bank which promotes a kind of lesser
impact of investment on the environment and more sustainability and promises to be the pioneer
of a new culture and total transparency in banking®. But this transparency is only used in the
ratings and fees for the investments. Even an annual business report is not published online and
wealth optimization is the main target. Therefore it cannot be considered as a contributor of real
social and ethical banking.

3.7 International Associations

FEBEA: European Federation of Ethical and Alternative Banks and Financiers** was founded in
2001 and is located in Bruxelles, Belgium. It promotes the concept of ethical banking as well as some
interbanking support. It has 26 members in 13 European countries, representing total assets of 30.5 billion
euros”. The ABS is the only Swiss member of this association.

A second organization, which operates worldwide, is the 2009 established GABV (Global
Alliance for Banking on Values) an independent network of banks using finance to deliver sustainable
economic, social and environmental development®. The ABS as well as the FGB are both members of
this association which comprises 39 financial institutions and hold up to $110 billion USD of combined
assets under management?’.

From Eastern European countries the following institutions were members of the above associations:
ebanka - Cooperative for Ethical Financing, Croatia®® (FEBEA)

MagNet Hungarian Community Bank, Budapest, Hungary”® (GABV)

Sklad05 - Foundation for Social Investment, Kranj, Slovenia® (FEBEA)

TISE SA - Social and Economic Investment Company, Warszawa, Poland® (FEBEA)

4. Comparison and Status

Figure 3 gives a general indicator that social and ethical or at least local and not unethical
banking provides a more stable and desirable development. The two biggest Swiss banks, the
internationally positioned CS (Credit Suisse) and the well known UBS (Union Bank of
Switzerland) showed both a strong asset inflation from 2003-2007. This was a part of the

2 http://www.schweizeraktien.net/wp-content/uploads/2015/06/Branchenanalyse-

Regionalbanken Présentation Branchentalk 150206.pdf, accessed 08.02.2017
It was named bevor: Genossenschaftliche Zentralbank
https://www.globalance-bank.com/en
https://www.globalance-bank.com/en/about-us/globalance-story.html
www.febea.org

http://www.febea.org/en/febea/news/our-numbers, accessed 08.02.2017
http://www.gabv.org, accessed 08.02.2017
http://www.gabv.org/about-us, accessed 10.02.2017
http://www.ebanka.eu/en

www.magnetbank.hu/en

www.sklad05.si

www.tise.pl
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worldwide financial bubble and imploded 2008. After 2009 these banks, by the generous help of
the Swiss taxpayers, were back where they started.

At the same time the Raiffeisen Bank cooperatives, without having “invested” their money
in speculative exploitation, continued in their steady development.

Figure 3: Comparison of the asset-development of the big international Swiss banks CS and
UBS to the local Swiss Raiffeisen Banks

Swiss Banks: Assets under management
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e (S and UBS esmmRaiffeisen

Source: Swiss National Bank https://data.snb.ch

The situation of ethical banks in Switzerland had, as for banks in many places, in 2008 a
turning point. If there was a moderate growth before, the "crash of the subprime market™" and its
corresponding consequences led to a massive migration of customers among internationally
active big banks. Many of these customers also chose their new bank based on ethical
considerations and the fact that they were stable and not involved in any of the “bad things”. The
Raiffeisen Banks cooperatives, the WIR-Bank but in particular the ABS got a strong increase of
new customers and a larger publicity. The FGB was the only one not to generate substantial
growth from the boom. Fears about rapid organizational growth, a lack of publicity and an
extremely conservative investment policy may have played a role.

On the other hand, as a result of the crisis, the regulations for banks were severely
tightened, which made the work of the ethical banks unnecessarily difficult. In spite the fact that
they self-regulated themselves by their own ethical guidelines much stronger than any of the
conventional banks, the authorities treated them equal as other banks.

The extremely low interest rates in the following years until the present reduced the main
source of revenue, and strongly put even more pressure on these banks.

41 Success in Numbers

Table 1: Success in numbers

Per end of 2015 Raiffeisenbanks WIR-Bank ABS FGB
Number of Clients 3.7 million 100'000 30'617 4742
Number of Cooperative

Members / Shareholders 1.9 million n/a 5'212 2'297
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Number of Banks 270 1 1 1
Number of Branches 977 9 4 1
Employées 11'053 243 96 22
Assets CHF millions 214'000 4'421 1'590 267
Assets CHW millions 779

Market Share Swiss Banks 8.6% 0.2% 0.1% 0.0%
Rating (Moody's) Aa2 n/a n/a n/a
Asset per client (CHF) 57'838 52’000 51'932 56224

Sources: Annual Reports 2015 and information from company-websites Oct.2016

4.2  lsitreally asuccess?

In the conventional sense, all four banks can be attested to have a very successful business
activity. The figures look good to shiny, all banks have also a good image in the public. Many
projects have been realized, which are important from a regio-economical, social and ecological
point of view, thanks to their help. The ethical banking model has thus proved its worth:

e Very successful business of all 4 Banks

e Steady growth, crisis-proof

e Important contribution to the real economy

e But still financially and as a concept marginal in the country

However, there are also questions to ask today:

e Are the ethical banks shut down politically by the steadily increasing regulations of FINMA

(Swiss banking authority)?

e Where is the indignation and criticism of the policies of the big banks by the ethical banks?

Have they already been so system-compliant that they are mostly silent?

e Escape charges and tax evasion are top themes and a dreary chapter of Swiss banks. There is,
however, no clear statement or even proposals for measures by the ethical banks.

e Why are research and initiatives for a new and more stable money system not supported by
these banks?

e Why are there hardly any new ideas and innovations among the ethical banks to develop in
the future? They seem stuck on the old initial ideas?

o What will be their answer to the fintech revolution in data management?

5. Future Prospects and Six Theses

Ethical banking in Switzerland has reached a good level. However, the many open questions
show that there is a great need for action. In particular, the innovative capacity of ethical banks
leaves something to be desired. The initial ideas of the founders are to a large extent realized, but
new, contemporary ideas seem hardly be accepted any more. This is especially tragic, because,
despite the success of the ethical banks, the state of the financial-economy in Switzerland is
much worse today than, for example, 30 years ago. Stability and trust are continuing to be
reduced, wealth inequality has intensified, and speculation has worsened.
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How could it go on? Or better, how would it have to go so that the crisis of the banks would
be overcome and social and ethical banking become the rule? Here six main ideas for a
consistent further development of the concept are very briefly described and proposed*?:
Six Theses
1. Reintroduce the idea of a cooperative society: Strenghten a cooperative structure with
democratic decision making and reinvestment the main part of profits in cultural and societal
initiatives

2. Fight the grievances of big ,.bad“ banks, divide from them: Clearly indicate the illnesses of
today's banking, in particular, speculation, tax evasion, redistribution from poor to rich.

3. Establish a separate regulation with a reduced banking supervision and own value based
stock exchange: an important point to be considered is the separation from the existing
irreversibly entangled system.

4. Support research for a better monetary system: the existing deficient money system must be
challenged and, if necessary, be replaced.

5. Enter into complementary currencies: such initiatives are everywhere that enable regional
and sustainable business. Through the support of a bank, such a system can soon become a
serious alternative for a better economy®*.

6. Learn to treat money as a commons: money itself must be recognized and treated as a
"community ownership”, only with this a stable economy can be achieved. Ethical banks
should have an enlightening and educational effect in this direction.

6 Conclusion

Ethical banking in Switzerland has developed strongly over the last 20 years - mostly parallel
to the European surrounding area - and has now reached a high level. Existing banks, if one
wants to add also Raiffeisen Bank cooperatives and the WIR bank, cover about 20% of the
banking turnover in Switzerland. Ethical banking in the narrow sense, however, is operated only
by the Alternative Bank Schweiz and the Freie Gemeinschaftsbank. Together with these two
institutions, we are well below one per cent of banking turnover in Switzerland. This is certainly
sobering, in the face of today's problem situation, which could be solved in long distances by
ethical banking.

Even the existing ethical banks still have potential for development. In many cases only the
ideas of the founders are implemented and little new developments are visible. In the second part
of the article, therefore, possible paths to the future of ethical banking are outlined and the idea
of a cooperative society is once again acknowledged. The general information given here for
ethical banking in Switzerland can, for the most part, also be applied to the situation in other
countries of Western Europe. In each country, however, other conditions, whether legal or
cultural, which have a decisive effect on the design of ethical banking, are to be observed.
Especially for Eastern Europe other effects, as the bad image of cooperatives due to the socialist
era, or the generally higher corruption have to be considered. Are social and ethical banks
needed in the Balkans? The answer is yes, they are needed everywhere, because only by getting
transparency, trust and ethical values back into these central economical institutions, the
economy is able to serve all the people.

% compare the five theses Martignoni (2011), p. 31
%% Anexample of this is the Chiemgauer in Bavaria, the largest regional system in Germany supported by
regional banks and the GLS Community Bank www.chiemgauer.info
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Reshuffling the monetary and financial system: lessons from
the social and solidarity economy

Yasuyuki Miguel HIROTA
University of Valencia

Introduction

Current monetary and financial system has some systemic faults which should be addressed
properly in order to achieve a sustainable and fair economic system. Money creation as bank
credit = debt which is prone to be pro-cyclical (more credits are given during the economic
boom, quite often ending up with churning out bubble economies, while credits are crunched
during the recession, making it even harder for debtors to service what is due. The compound
interest, which grows exponentially rather than linearly, forces economies to grow more and
more just in order to avoid bankruptcies, similar to the musical chair in which somebody is to
fail to get a seat and there lose the game, on top of discounting future assets and making them
less attractive for investors.

It is worth paying attention to the emergence of social and solidarity economy (SSE), a
series of non-capitalist and non-communist economic activities which aim at building
sustainable and human-friendly economy. Initiatives pertaining to this economy thrive all
over the world and some countries (Ecuador, France, Mexico, Portugal and Spain) have
approved a law on this economy to reflect such socioeconomic, cultural and environmental
values into their own policies, although the grade of involvement varies significantly from
country to country. SSE includes some experiences in the financial (such as ethical bank and
microcredit) and monetary fields (social and complementary currencies) as well, suggesting
how the current money system can be altered to help us accomplish sustainable development.

This article begins with showing how poorly our current system is designed on achieving
the sustainable development. Then SSE’s vision is studied on the basis of different sources to

determine what its goals are, followed by examinations on how its philosophy is reflected on
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its financial and monetary practices. Islamic banks are also studied briefly from their anti-
interest viewpoint, which can be shared with SSE, although differences with SSE are
highlighted too. Last but not least, an analysis will be conducted from the SSE’s viewpoint
on the proposal of Chicago Plan / Positive Money, which is to allow governments to restore
monetary sovereignty by forbidding private banks to issue money and the governmental
institution (either the central bank or a monetary institute) to do so, highlighting the

commonalities as well as discrepancies.

1: Our monetary system against the sustainable development

A good starting point for this paper would be the definition of sustainable development:
“development that meets the needs of the present without compromising the ability of future
generations to meet their own needs” (United Nations: 1987). This concept was later
incorporated into the Millennium Development Goals, sanctioned in 2000, and has evolved
into the Sustainable Development Goals1 which were adopted in 2015. The recent one has 17
pillars and different specific goals, and 1.4, 2.3, 5a and 9.3 mention the universal access to
financial services from the viewpoints of Zero poverty, farming, gender equality and small
businesses while 8.10 refers to the importance to empower financial institutions to improve
their financial services for such sectors.

We can see that all these goals are against the financial exclusion, defined by the European
Commission (2008) as “a process whereby people encounter difficulties accessing and/or
using financial services and products in the mainstream market that are appropriate to their
needs and enable them to lead a normal social life in the society in which they belong.”
Though the percentage of people without bank account tends to be higher in the developing
countries, EU is not foreign to this phenomenon, as only 78% of adult population in Greece,
74% in Lithuania, 73% in Hungary, 71% in ltaly, 70% in Poland, 53% in Bulgaria and 45%
has a bank account (Demirguc-Kunt and Klapper: 2012). Graphic 1 shows how many people

are financially included per country.

! Source: http://www.un.org/ga/search/view_doc.asp?symbol=A/70/L.1 (Last accessed: 08" October 2016)
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op of that, Lietaer et al (2012) shows five structural problems of our current money

which are unsustainable:

The pro-cyclical tendency of money creation and flow: Most money is currently
created as credit when private banks provide loans (Greco: 1990, Douthwaite: 1999,
Lietaer and Belgin: 2012, Jackson y Dyson: 2012). This fact is admitted by Bank of
England as a bank “credits their bank account with a bank deposit of the size of the
mortgage. At that moment, new money is created” (McLeay et al: 2014) and this
process is accelerated during the boom, quite often for speculative purposes, while it is
slowed down once the economy gets into a recession. The overheated speculation
creates manias with “a reversal between the objective and the process” whereby “(t)he
lenders became so enthusiastic about the process that they failed to appreciate the end
game and provide an answer to the question of where the borrowers would get the
cash to pay the interest if the lenders stopped providing them with the cash in the form
of new loans” (Kindleberger and Aliber: 2005).

Short-termism: The compound interest increases future assets, for instance, with
5%/annum interest rate, 10,000 € in 2016 will be 10,500 € in 2017 and about 16,289 €
(10,000 x 1.05™) in 2026. This fact, however, also means that an asset to be valued as
10,000 € in 2026 is discounted exponentially to about 9,523 € (10,000 / 1,05) in 2025
and about 6,139 € (10,000 / 1.05'%) in 2016. Therefore, long-term investments are
unlikely to be profitable while more money is poured into short-term ones.

2 Source:

Demirguc-Kunt and Klapper, 2012
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3)

4)

5)

Compulsory growth pressures: As money creation is conditioned with interest
repayment, there is always more debt than money supply. Douthwaite (1999) shows
three scenarios (deflation, inflation and expansion) and the only desirable one is
expansion. Kennedy (1995) compares this growth to that of cancer to highlight its
programmed unsustainability, and both the Old Testament (Exodus, 22:25, Leviticus,
25:36, 25: 37 and Deuteronomy, 23:19) and Quran (2:275, 2:276, 2:278, 3:130, 4:161,
30:39) forbid to charge usury / interest (“riba” in Arabic).

An unrelenting concentration of wealth: The compound interest is levied almost
whenever goods and/or services are purchased, because their producers and/or
suppliers need to repay it. Kennedy (1995) calculated that bottom 80% of West-
Germans in 1982 lost money while only the top 10% earned it by way of this system.
Graphic 2 shows that the pie has been enlarged only for the top 1% since 1970s while

even those at top 10% to 1% have lost their share.

Graphic 2: Top 10-1 % to 1% wealth shares in the US, 1913 - 2012°

Top 10-1% and 1% wealth shares, 1913-2012
F5%g

50%

Top 10% to 1%
45%

!
| [l

5%

Top 1%
30%

%% of total household wealth

25%

20%

:\-kawﬁm%ﬂw -

i, .

1913
1918
1923
1928
1033
1938
1943
1848
18953
18958
1963
1968
1973
1978

m (=] o™
[ax) = %] [5)]
[=5} [=5} [=7]
— — -—

1008
2003
2008

The devaluation of social capital: As we have already seen, money supply is by
definition scarce, forcing economic players to vie each other for this means of
exchange, similar to the musical chairs whereby the lack of chairs in comparison with

players forces somebody to be ousted from the game so others can survive. Such a

% Source:

Saez and Zucman (2014).
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picture rather harms than nurtures the social capital, defined as “connections among

individuals - social networks and the norms of reciprocity and trustworthiness that

arise from them” (Putnam: 2000) as competition instead of cooperation is the

prevailing force.

An important remark is that 2), 3) and 4) are triggered by the compound interest system: it

discounts future assets, making long-term investments less attractive than short-term ones,

while forcing the whole economy to grow more and more to pay this exponentially-growing

interest. It also redistributes the wealth in favour of the rich at the cost of the majority of the

population, increasing the income gap.

These systemic faults undermine different Sustainable Development Goals as follows:

1.2 By 2030, reduce at least by half the proportion of men, women and
children of all ages living in poverty in all its dimensions according to national
definitions: the current monetary system is designed to increase the income gap,
making it harder for this goal to be achieved.

2.c Adopt measures to ensure the proper functioning of food commodity
markets and their derivatives and facilitate timely access to market
information, including on food reserves, in order to help limit extreme food
price volatility: It is possible that speculations, with funds from commercial banks,
undermine the stability of commodity prices.

10. 1 By 2030, progressively achieve and sustain income growth of the bottom
40 per cent of the population at a rate higher than the national average:

Graphic 2 shows a counter-evidence to this goal.

2: Social and Solidarity Economy (SSE)’s principles, values and visions

SSE combines two similar but different concepts: Social economy which includes all forms

of non-capitalist economies (co-ops, non-profits, foundations and benefit societies), and

solidarity economy which emerged in Latin America as alternative to the neoliberalism which

was sweeping over that continent. The second one tends to include different economic

practices which surged in the last few decades, such as fair trade, Community-Supported

Agriculture (CSA), ethical finance and social and complementary currencies (local

currencies), among others, while the first one rather deals with those decades-old experiences.
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The Co-operative Principles, to be shown below, are frequently cited as guidelines not only
for co-ops but also for SSE players in general:

1) Voluntary and Open Membership

2) Democratic Member Control

3) Member Economic Participation

4) Autonomy and Independence

5) Education, Training and Information
6) Co-operation among Co-operatives

7) Concern for Community

RIPESS (Réseau Intercontinental de Promotion de 1'Economie Sociale et Solidaire)* is the
global network of SSE players which organises the global conference every four years, and its
regional (continental) networks realise their own activities. Its current chapter®, adopted in
2008 in Montevideo (Uruguay), sets the values of “humanism”, “democracy”, “solidarity”,
“inclusiveness”, “subsidiarity”, “diversity”, “creativity”, ‘“sustainable development”,
“equality, equity and justice for all”, “respecting the integration of countries and people” and
“a plural and solidarity-based economy” and defines its mission as “producing, exchanging
and consuming goods and services that correspond to the economic and social needs of the
local and international community, and the establishment of harmonious relations between
competitors in economic sphere.”

Up to today, five countries (Ecuador®, France’, Mexico®, Portugal® and Spain®®, on the
alphabetical order) have approved and implemented laws on social (and solidarity) economy.
Though each law defines SSE on its own way, similarities are easily found among these five
laws, such as supremacy of human being over the capital, voluntary membership, democratic

4 http://www.ripess.org/

5 http://www.ripess.org/wp-content/uploads/2011/07/RIPESS charter EN.pdf (Last accessed: 08" October
2016)

® http://www.desarrollosocial.gob.ec/wp-content/uploads/downloads/2012/07/1_ley y reglamento_EPS.pdf (in

Spanish: last accessed on 08" October 2016)
7

https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000029313296&date Texte=&categorieL ie
n=id (in French: Last accessed on 08" October 2016)

® http://www.diputados.gob.mx/LeyesBiblio/pdf/LESS_301215.pdf (in Spanish: last accessed on 08" October
2016)

% http://www.cases.pt/0_content/sobre_nos/Lei_de Bases_da_Economia_Social.pdf (in Portuguese: last accessed
on 08™ October 2016)

10 https://www.boe.es/boe/dias/2011/03/30/pdfs/BOE-A-2011-5708.pdf (in Spanish: last accessed on 08"
October 2016)
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self-management and internal and external solidarity. The Ecuadorean concept of “buen
vivir’ merits further explanation, as this term, translation of “sumak kawsay” in Quechua
which was incorporated into this Andean country’s current Constitution, is used to represent
people’s decent life standard in harmony with the Mother Nature (sometimes referred to in

Latin America as Pachamama).

3: Financial practices within the domain of SSE

SSE has developed different financial initiatives all over its own history. In this section we

will focus with different experiences to show their relevance.

e Credit Unions

The most traditional form of SSE financing are credit unions. Being themselves as co-
operatives, they are owned by their own members instead of stockholders in case of other
commercial banks, therefore allowing the management to be done in favour for their own
members. Smith et al (1980) argue that Credit Union (CU) deal with members both as
owners and clients, therefore "models of a financial firm based on profit maximization cannot
be directly translated to a CU environment” and "a CU cannot simultaneously maximize its
dividend rate for saves and minimize its loan rate for borrowers”, showing the need to
reconcile with its members' contradictory demands (affordable loans for borrowers and more
dividend for savers). Melian Navarro et al (2010) demonstrate that most CUs are
“neighbourhood bank”, with “an effective knowledge on the environment in which they are
operational and on the sector(s) of entrepreneurial activity in which most of their members
and clients are concentrated.” It is important to point out that many ethical banks also take
this juridical form because it is the most appropriate one to achieve their own goals.

JAK Bank, operational in Denmark and Sweden, is very remarkable due to its interest-free
business model. Depositors to this financial institution do not earn any interest but points to
be spent on asking for interest-free loans, which are calculated on the basis of the amount and
length of deposit. So, for instance, if somebody deposits 10,000 € for 5 years, (s)he is entitled
to borrow 20,000 € for 2.5 years or 5,000 € for 10 years. Anielski (2004) qualifies this
experience as “international benchmark for ‘sustainable banking ™, showing that it gets 90%

of operating costs by “charging just enough in loan fees and membership fees”.

1 Actually the equivalent term in French and Spanish are “banque coopérative” and “cooperative de (ahorro y)
crédito”, respectively.
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e Microcredit / Microsaving

Microcredit is a financial service targeted for the marginalised who only need a small
amount of start-up funds to begin their own businesses. The most well-known experience is
Grameen Bank in Bangladesh, founded by Muhammad Yunus who, together with his own
institution, won the Nobel Peace Prize in 2006. Hashemi et al (1996) prove that this
institution "does empower women" by increasing their "mobility, their ability to make
purchases and major household decisions, their ownership of productive assets, their legal
and political awareness and participation in public campaigns and protests” while making
them less likely to suffer from domestic violence. Karim (2008), however, is critical to
microcredit institutions in this South Asian country, creating "economy of shame"
("furtherance of their capitalist goals)" prevailing over "local norms of cohesion and
community" based on the "honor and shame™ culture, the relending practices (a woman who
gets microcredit makes money by relending it to somebody else with higher interest rate) and
NGOs' "tremendous control over the lives of the poor".

An alternative to microcredit is microsaving. NGOs still assist the poor, but instead of
lending, they provide training courses to help such people set up and self-manage their own
financial mutual aid groups. Usually a group will consist of between 10 to 30 people and
Crespo Ubero (2013) enumerates the advantage of CAF (Comunidades Autofinanciadas), a
microsaving practiced by immigrant worker groups in Catalonia (Spain), as "it offers quick
and simple access to small credits; it stimulates the saving; it generates profits to be shared
among the members; it strengthens the community union; it provides financial education; it

enables other services such as insurance, and housing, etc."

e FEthical Banks

The new trend which has appeared in the last few decades are Ethical Banks as alternative
banks which only finance money to those socially and/or environmental sound projects, such
as organic farming, renewable energy while refusing to finance nuclear energy, weapon
factory companies etc. While ordinary credit unions only evaluate projects in terms of
profitability, ethical banks examine also their social and/or environmental aspects, thus

guaranteeing depositors that their money is invested for such purposes. There is a global
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network called INAISE (International Association of Investors in the Social Economy)*?

which holds annual meetings. Table 1 compares some well-known experiences in Europe:

Table 1: Comparison of different ethical banks in Europe as of 2015"

Deposits Loans
Name Country(ies) Founded in | Members | (Millions | (Millions
of €) of €)
GLS Bank Germany 1974 41,982 3,618 2,129
Triodos Bank | Netherlands etc™. 1980 707,057 7,283 5,216
La Nef France 1978 37,131 125 120
Banca Etica Italy / Spain 1998 38,910 1,058 865

e Social and Complementary Currencies / local currencies

Social and complementary currencies (alias local currencies or community currencies), are
means of exchange to be issued and administered by the civil society in parallel with legal
tenders. The very expression of “social and complementary currencies” is the combination of
two terms, namely: “social currency” coined by Primavera (1999) who found out the “social
inclusion effects” of barter clubs which were at that time a widespread practice in Argentina,
and “complementary currency” which was first used by Bernard Lietaer who recognised the
relevance of such exchange tools’ roles to strengthen cooperative economy, community
exchange and social capital (Rizzo: 2003). Lietaer (2001) defines money as “an agreement
within a community to use something as a means of exchange”, showing the possibility that
anything can be regarded as money as far as there is a consensus among community members.

Different sorts of practices exist to satisfy different unmet socioeconomic needs. Some

remarkable initiatives are depicted below:

- Labour Certificate (Austria): Implemented by City Council of Worgl, Tyrol
between July 1932 and September 1933 when it was forbidden by the National Bank

of Austria. The City itself was in financial crisis due to the tax in arrears and it was on

12 hitp://www.inaise.org

13 Sources:
GLS: https://www.gls.de/privatkunden/ueber-die-gls-bank/transparenz/zahlen-und-fakten/,

Triodos : https://www.triodos.co.uk/downloads/annual-report-2015.pdf,
La Nef: https://www.lanef.com/wp-content/uploads/2016/03/Rapport_Annuel 2015.pdf,

Banca Etica: http://www.bancaetica.it/sites/bancaetica.it/files/web/la-banca/Chi-
siamo/Assemblea%20dei%20soci/Assemblea%20dei%20s0ci%202016/ordine%20del%20giorno/bilancio%20int
eqrato%202015_definitivo.pdf (All last accessed: 08" October 2016)

¥ Itis currently operational in the Nettherlands, Belgium, German, Spain and the United Kingdom.
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the verge of bankrupt, but it issued its own vouchers, backed with Austrian schilling
but with the 1% demurrage per month (See Image 1: the spaces in the right are
allocated for 12 stamps to be pasted to revalidate this bill). Demurrage is a monetary
technique proposed by Gesell (1916) to expire each note periodically to force its
bearer to pay a small amount of fee (such as 0.1% per week or 1% per month) and its
quick circulation stimulated economic activities in the midst of the Great Depression
(Schwarz: 1951).

Image 1: 10 schilling Labour Certificate™
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- LETS (world): The most commonplace social and complementary currency model
which started in Commox Valley, British Colombia (Canada) in 1982 and later spread
into different countries (United Kingdom and Germany in 1986, Australia in 1987,
France in 1994, South Korea in 1998 and Japan in 1999). Each member has his/her
own account and trades with other members in this account unit which is usually tied
with each country’s official tender, although it is not convertible. The negative
balance in the account is not regarded as debt which grows exponentially with interest
rates but the accountholder’s commitment to provide equivalent goods and/or services,
though the maximum negative balance is usually set to prevent free riders who only

buy and then leave the system.

5 Source: http://www.complementarycurrency.org/ccGallery/worglfront10.jpg (Last accessed: 08" October
2016)

40


http://www.complementarycurrency.org/ccGallery/worglfront10.jpg

In South Korea and Hungary the word "pumasi” (“&2t0|”) and "Kaldka", both of

which means "mutual help in the farming", is used as translation for LETS (Hirota:
2012, North: 2004) to remind people of its spirit in a simply language. Williams
(1997) and Gran (1998) show that such experiences tend to attract women with higher
education with left-wing and ecologist political tendency in Australia and Norway
respectively, showing the difficulty for such tools to be shared with people with other
profile.

Timebank (world): Started in 1980s in the United States by the lawyer Edgar Cahn as
Time Dollar and then spread into other countries, with the “aim to benefit the socially
excluded by involving them in mutual volunteering and community participation”
(Seyfang: 2002). While the system works similarly to LETS, the range of exchanges
is limited to services and the exchange unit is time (ex.: 1 hour = 1 point).
Chiemgauer (Germany): Founded in 2003 as an extracurricular project of the
Waldorf School in Prien am Chiemsee and later a non-profit and a credit co-op were
founded to deal with the money issuance and credit provision, among others.
Consumers choose a social project (usually a non-profit) on joining this system and
change euro into Chiemgauer. 3% of the euro is donated to the social project while
another 2% is levied to cover the running cost for this social currency project. Local
businesses which accept Chiemgauer can either redeem euro after losing 5% of
commission or spend it to another local business at face value. Chiemgauer adopts
3%/6 months demurrage (2%/3 months up to 2015) to discourage hoarding money but
to stimulate its smooth circulation.

WIRBank (Switzerland): A co-operative bank since 1934 to provide loans in WIR, a
complementary currency to be spent exclusively within the circuit of this bank’s
member businesses. More than 60,000 small and medium-sized enterprises and
freelancers are members, therefore a wide range of goods and services are available in
this network. It is allowed to use WIR together with Swiss Franc so providers can
cover their costs in this official tender. Stodder (2005) proves that WIRBank plays a
complementary role in the Swiss economy, increasing its turnover during the recession

and restricting it during the book to balance the economic activities.
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Graphic 3: Change in Swiss GDP (left axis), and
Change in Total WIR Turnover (right axis),
both in 1990 Swiss Francs, 1948-99'°
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Barter Clubs (Argentina): This experience, started with some 20 neighbours who
exchanged redundant goods and services in the suburbs of Buenos Aires, grew into a
huge network of thousands of nodes throughout the country, with millions of people
who could ends meet with this system in 2001 — 2002 while this South American
country was in the midst of the economic crisis. Each node held weekly barter fairs
where only the internal currency, called “crédito”, was allowed. However, the
massive counterfeiting of créditos, sale of créditos in Argentinean pesos and the same
person's participation into different nodes, among others lead to the hyperinflation in
this complementary currency and most people left it (Louge: 2005).

Banco Palmas (Brazil): A community bank, defined as “a financial solidarity-based
service, in network, of associative and communitarian nature, targeted for the
reorganisation of the local economies, in the perspective of the job and income
creation and of the Solidarity Economy” (Banco Palmas: 2010). It is located at
Conjunto Palmeiras, in Fortaleza which was set up in 1998 by neighbours’ association
to self-organise microcredits. Since 2002 it issues its own currency Palma, backed
with Brazilian Real (R$), on giving consumer loans to stimulate the trades within the
neighbourhood. Nowadays more than 100 similar experiences are found all over

Brazil.

18 Source: Stodder (2005)
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Wild (2011) classifies different currencies into 6 categories on the basis of their collateral

(Table 2):
Table 2: Classification of collaterals for currencies'’
Type of collateral Subcategory Examples
Backed with Chiemgauer, SOL-Violette,
official currency Banco Palmas
Backed with other goods Banco de horas comunitario,
nd/or servi Terr
Goods and/or and/or services | erra
services National demurrage currency

(Gesell: 1916), “cuasimoneda” in

Tax payment Argentina, currency by Money

Creation Committee (Jackson and
Dyson: 2012)

Transaction

. Mutual trust LETS, Time Banks
(mutual credit)
Debt Issued as bank credit Euro, WIR, Chiemgauer
. Ithaca Hour:
None Fiat thaca Flours,

Club de trueque

And

below are pros and cons of each category:

Backed with official currency: They are the most stable one and are therefore the
most likely to be accepted by local businesses as far as they can redeem, but their
complete dependency on legal tender is the most important limiting factor, because
communities suffering from the lack of official money cannot issue such currencies.
Backed with other goods and/or other services: Banco de horas comunitario,
practiced in Capilla del Monte, Argentina issues its currency when members deposit
some goods (food, books, clothes...) and other members can redeem them (Caldano:
2007, Orzi: 2007, 2012) and Terra, still a mere proposal by Lietaer (2004), is designed
similarly. The level of such currencies’ acceptance is up to the convenience of such
goods and/or services which back the currency.

Tax payment: Any currency issued by the government itself has one of the most
important collaterals and is therefore likely to circulate within a national economy: tax
payment and other public fees (such as social security fee, university tuition and
highway toll). Sbatella (2011) argues that such currencies, issued both by the national

7 Source: Wild (2011)
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and by provincial governments in Argentina during its crisis (2001 — 2002), were
effective in complementing the lack of official currency’s liquidity, as the currency
board system between the Argentine peso and US dollar did not allow the central bank
to provide enough amount of money supply. Obviously overissuing such a currency
can lead to hyperinflation, so its money supply should be strictly controlled.

Mutual trust: LETS and Time Dollars work under this principle. The collateral for
positive balance is other members’ commitment to deliver the equivalent value of
goods and services, so it is essential to include a wide range of commodities,
especially those attractive ones for other members. Also this blur definition of
collateral is quite often another limiting factor, as those with positive balance are
sometimes not sure which goods and/or services can be redeemed with what they have
earned.

Bank credit: WIRBank in the Switzerland is operational under this principle.
Actually each credit is provided with other collaterals, for example real estates, but it
is safe to say that the reason other member businesses accept WIR is their need to
repay debts in this unit. This experience shares the same disadvantage with the
current banking system, i.e. no collateral, no loan, although the bank’s trust on
borrowers can stimulate lending.

Fiat: The word means “let it be” in Latin and such currencies are issued without any
collateral. Obviously the biggest advantage is to create money out of nothing, but they
are accepted only so far as other people and/or businesses accept them, running the
risk of being refused. Ithaca Hours in Tompkins County, New York were stagnated
when too much bills were stocked at certain businesses which couldn’t spend it
(Papavasiliou: 2008) and Barter Clubs in Argentina lost most of its members when the
hyperinflation in this currency, triggered by above-mentioned reasons, discouraged

people from continuing to join barter fairs (Louge: 2005).

Relevance of Islamic Banks (from the anti-usury viewpoint)

Also, it is worth paying special attention to the Islamic Banks in different countries, from

the viewpoint to question the current compound interest system, although they do not

necessarily share the same philosophy with SSE. As stated above, Sharia (Islamic Law)

forbids

its indu

the usury (riba) while the modern banking system paved the way for the West to drive

strialisation process, and different practices have emerged to enable financing services

within this religious framework (Table 1):
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Table 1: Techniques of the Islamic Banking

Name Description (IFSB: 2016)

< 1 er The sale of a commodity for a spot price and its repurchase for a deferred
Bay “ al-‘Inah T i
price higher than the spot price.

A partnership contract between the capital provider (Rabb al-Aal) and an
entrepreneur (Mudarib) whereby the capital provider would contribute
capital to an enterprise or activity that is to be managed by the
Mudarabah | entrepreneur. Profits generated by that enterprise or activity are shared in
accordance with the percentage specified in the contract, while losses are
to be borne solely by the capital provider unless the losses are due to
misconduct, negligence or breach of contracted terms.

A sale contract whereby the institution offering Islamic financial services
sells to a customer a specified kind of asset that is already in its
Murabahah | possession, whereby the selling price is the sum of the original price and
an agreed profit margin. The Murabahah contract can be preceded by a
promise to purchase from the customer.

A partnership contract in which the partners agree to contribute capital to

Musharakah | an enterprise, whether existing or new. Profits generated by that enterprise
(Sharikat al- | are shared in accordance with the percentage specified in the musharakah
‘Aqd) contract, while losses are shared in proportion to each partner’s share of
capital.

Such financial institutions are on the rise and go on increasing their deposits which amount
to 1.88 trillion dollars in the middle of 2015 (IFSB: 2016).

What is inspiring of these practices is that these financial products are regarded as trades.
For instance, Bay* al-‘Inah is quite similar to pawn shops, but the concept of “riba” is
circumvented by selling and repurchasing the same product. Mudarabah and Musharakah are
similar to the relationship between stockholder(s) and the stock-issuing company, although
the contract is rather temporary, reminding us of the first stock companies in the world in the
17" century. Murabahah is quite often used as substitute for housing loans whereby
borrowers start living in the house as tenants and only start owing it after paying all the due
amount. Such wisdom can be applied for SSE’s practices too, especially on the basis to
achieve interest-free financing, although some modifications might be necessary to fit better
in its own context and philosophy.

Though Islamic banks’ vision to enable riba-free financial services is innovative, their

philosophy differs completely from SSE’s one and following differences can be noted:

- Islamic banks do not have to be co-operatives while non-co-operative banks are

usually ousted from SSE.
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- What matters to Islamic banks are summarised as “Allah has permitted trade and
has forbidden interest” (Quran: 2:275), therefore there is no limitation to financial
gain as far as it is “trade” and therefore investors run the risk of losing it.

- Examples of projects which are likely to be financed by Islamic Banks but not
by SSE: New oil extraction projects, multinational coffee brands.

- Examples of projects which are likely to be financed by SSE but not by Islamic
banks: Wineries, ham factories, some gender-related projects (depending on each
country’s practice on Sharia), projects which are related to some non-Muslim
communities.

These differences do not mean, nevertheless, that Islamic banks are incompatible with SSE.
Obviously the Sharia is also ethical guidelines for Muslims, so it is possible to add SSE
values into Islamic Banks’ practices. Social and environmental impact studies can be added

to put them closer to SSE.

5. SSE in terms of Chicago Plan / Positive Money

Chicago Plan, not to be confused with Chicago School, is a proposal to end the fractional
reserve by obliging commercial banks to have 100% reserve and allowing the State to issue
enough money to cancel all the existing debts (ex.: Soddy: 1933, Fisher: 1936). This
economic thought has been recently seeing a revival after decades of oblivion, such as Huber
and Robertson (2000), Zarlenga (2002), Jackson and Dyson (2012), Benes and Kumhof
(2013) and Sigurjonsson (2015). The social movement Positive Money®® in the United
Kingdom evolved into the International Movement for Monetary Reform ** and the
governments of United Kingdom, Iceland, the Netherlands and the Switzerland so far have
taken some steps towards this monetary reform. Dyson et al (2014) shows four options for

the government to spend the newly-created money:

1) To finance additional government spending

2) To finance tax cuts (with newly created money substituting for the lost tax revenue)

3) To make direct payments to citizens, with each person able to spend the money as they
see fit (or to invest or pay down existing debts)

4) To pay down the national debt

18 http://positivemoney.org/

19 http://internationalmoneyreform.org/
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Another important standpoint with this reform is that such governments will not be
required any more to pay interest on its own debts: Lietaer et al (2012) argue that, had France
not approved the Article 25 of the Law on 03" January 1973 which forbade the interest-free
direct financing from the Bank of France to the French government, this country’s public debt
in 2009 would be merely 8.6% of GDP instead of 78%. Ryan-Collins (2015) refers to a
similar policy which used to exist in Canada up to 1970s.

We can foresee that, once such a monetary reform is implemented, more funds will be
available for the public sector, enabling it to increase budget for those SSE-related projects.
On top of the above-mentioned goals, more money could be spent to achieve different goals
(end poverty and hunger, improve nutrition, health service, education and gender equality,
promote sustainable resource management), which are quite often SSE’s goals too. This
government-issued currency is backed with the possibility to pay tax, social security and other
sorts of public services, so it is expected to be accepted widely within the country, just as
cuasimonedas in Argentina did in the past.

It is important, however, to have certain processes that the government’s new purchasing
power should be spent for such purposes which help SSE’s growth or, at least, what SSE aims
to achieve. It would be necessary to implement some systems to ensure that certain
percentage of the funds should be allocated for such fields. Something similar to United
Nations’ 0.7% ODA/GNI ratio might be required in the global level to make it happen.

Conclusion

Sustainable development is a popular concept which plays an important role on
determining the global development plans, and financial inclusion is one of important goals,
because even today a significant number of world population, including those who live in
Europe, are not entitled to use financial services due to the fact that they have no bank
accounts. On top of that, the money system itself has five structural problems, namely "the
pro-cyclical tendency of money creation and flow", "short-termism"”, “"compulsory growth
pressures”, "an unrelenting concentration of wealth" and "the devaluation of social capital”,
making harder for some Sustainable Development Goals to be achieved. It is worth noting
that above these issues, “short-termism”, “compulsory growth pressures” and “an unrelenting
concentration of wealth” are triggered by the compound interest, proving the importance to

tackle this issue to achieve the sustainable development.
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Social and Solidarity Economy (SSE) has its own values to be declared as the Co-Operative
Principles, RIPESS Charter and SSE laws in different countries, such as democratic
management, supremacy of people over capital, inclusiveness, equality regardless of gender /
ethnicity / sexual orientation etc., co-operation (external solidarity) and commitment for the
community can be mentioned.

SSE has its own financial systems, such as credit unions, microcredit / microsaving, ethical
banks and social and complementary currencies. Among other credit unions, JAK Bank is
remarkable by abolishing the concept of interest, making itself sustainable by charging
practically nothing but financial commissions on lending money. Microcredits also play an
important role in different countries, but the lack of democracy allows moneylending
institutions to control borrowers, and microsaving emerges as an alternative whereby the poor
pool their own small saving and lend each other. Ethical banks have emerged as initiatives to
ensure that depositors” money is invested exclusively in socially and/or environmental sound
projects and different initiatives in Europe have been investing billions of euro to a number of
projects. Different sorts of social and complementary currencies, alias local currencies or
community currencies, are used as another consensus within a certain group of people and/or
businesses in order to strengthen the internal exchanges, and they are classified into different
categories (backed with official currency, backed with other goods and/or services, tax
payment, mutual trust, issued as bank credit and fiat), with their own pros and cons.

Islamic banks have been growing in the last decades as institutions to provide Sharia-based
financial services, such as Bay * al- ‘Inah, Mudarabah, Murabahah and Musharakah (Sharikat
al-‘4gd) which proves how interest-free financing can be done. Although important
differences are found between their current practices and SSE, it is possible to make them
closer by incorporating SSE’s values into their ethical guideline.

Chicago plan, a monetary proposal in 1930s to end the fractional reserve by obliging
100% reserve to any commercial bank and to allow the State to restore its power to create
money, has been revived in recent years and different governments (namely: United
Kingdom, Iceland, the Netherlands and the Switzerland) are studying the possibility to
implement it. It will make the public finance healthier, as governments will be set free from
the yoke of interest rates to pay on their bonds. It will stand for more funds for the public
sector to spend, both to support the SSE sector and to help achieve different Sustainable
Development Goals which will nurture favourable conditions for SSE too, although efforts
should be made to make sure such policies are implemented, such as creating something
similar to 0.7% ODA/GNI target.
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country. The cooperative credit had a leading role in establishing Bulgaria's financial and
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Introduction

Cooperative banks in Europe have played an important role in the European banking
system since the 19th century onwards. Most of them have increased their market share and
position in the national financial systems. Bulgaria enjoyed a lonstanding tradition in the
cooperative movement, and particularly in cooperative banks, after the Liberation in 1878. These
institutions had strong contribution to the development of the Bulgarian economy in the Interwar
period (1919-1938). During the socialist governance they were controlled and nationalised by the
state. For this reason, during the post-socialist transition to market economy, they were not active
economic agents.

The Interwar period was characterised by an accelerated devevelopment of social finance.
The cooperative banks provided the biggest amount of the total credit in the country and became
a powerful means of social and economic progress. The popular banks had a leading role in the
financial system in that period. This trend reflected the European experience and national
economic and social specificity.

The main goal of the paper is to analyse the development of popular banks and their role
in setting up a modern financial system and promoting economic growth during the Interwar
period.

The first part of the paper focuses on the evolution of cooperative credit institutions in
Bulgarian towns in a historical perspective. The second part examines popular banks' impact on
economic development. The third section of this paper presents the attempt to make a
periodization and theoretical interpretation of their proliferation with regard to the political

regimes and the respective regulations imposed on the cooperative movement.

1. Birth and evolution of the cooperative credit institutions in the Bulgarian cities

Providing mutual aid and showing solidarity is a characteristic feature of the Bulgarian
psychological makeup. During the Ottoman period, the main forms of collective labour in the
towns were bands and guilds (esnafi). These guilds emerged in the 16th century in different
places across the world (Bucher 1901 [1893]). The guild was a craftsmen association
representing specific artisanry during the Ottoman period. It was a social and economic

organisation which existed in the 18th and 19th century and it gained official recognition by
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virtue of a sultan's firman in 1773. The guilds aimed at abolishing the competition amongst
producers from the same craft and protecting their interests. They organised the delivery of raw
materials or the resale of goods in order to support the competitiveness of the Bulgarian
producers. Unlike the credit cooperatives in the villages, a limited number of people participated
in the urban forms of mutual aid and that is why their economic importance was insignificant.
The urban mutual credit associations were the predecessor of the cooperative credit in the cities
before the Liberation®. The first urban mutual credit association was "Bratsko zaematelno
drujestvo” in Panagyurishte. This association was established in 1871. It attracted savings and
the annual interest rate it offered was 6%. It provided loans at 8% annual interest rate. The
association functioned until 1876 when the money was given to the rebels in Panagyurishte who
took part in fight for the Bulgarian Liberation. Some authors consider that this association
represented the first cooperative in Bulgaria (Kanev 1943).

Before the Liberation, the Bulgarian artisans faced siginificant difficulties in reaching big
markets of craft products in the Ottoman Empire. After the Liberation, their production was
subject to the strong competition of the imports coming from Europe. The development of
transport and communications led to the establishment of new economic areas and changes in the
craft centres. Some crafts faded away and new artisans emerged that were rapidly mushrooming
in the villages. The first craft cooperative in Bulgaria was established in 1895. It was a
producer's cooperative. This was the Progress [Napredak] sewing association in Gabrovo. It
comtributed to raising its members' qualification level and to reducing production costs.

The cooperative credit primarily emerged in the Bulgarian villages in the late 19th
century. The first rural credit cooperative was established in 1890 in the village of Mirkovo,
Pirdop district. It was also the first cooperative on the Balkan Peninsula created on the principles
of saving and credit associations of Raiffeisen. The urban cooperative credit developed after the

® Bulgarian state was established in the seventh century in the heart of the Balkan_Peninsula. The Bulgarian
territories remained part of the Ottoman Empire from 1396 to 1878, when at the termination of the Russo-Turkish
war Bulgaria once more emerged as a national state. In 1885 by means of coup-d'état, Bulgaria effected the fusion
between the autonomous principality and Eastern Rumelia, which were separated by the Treaty of Berlin. In 1908
Bulgaria declared herself a fully independent state. During 1885-1912 Bulgaria laid the foundations of a modern
state, with parliamentary government, a system of education, a well-organized army, and the basic economic
facilities of statehood (Pasvolsky 1930, laranoff 1919) .
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beginning of the 20th century. Before the establishment of the first popular bank in 1903, the
craft credit was concentrated at the Bulgarian National Bank (BNB)*.

Table 1. Craft credit provided by the Bulgarian National Bank, m leva.

Year Total loans
1890 0.3
1892 0.3
1894 1.6
1896 0.4
1898 0.6
1900 0.2
1902 0.2
1904 0.3
1906 0.4
1908 1.0
1910 15
1912 2.2

Data were obtained by Kurklisiyski (1941).

The loans provided by the BNB to craftsmen represented a very small amount of the
total credit the bank extended (about 1%). The reasons were to be found in artisans' inability of
repay their debts, and in the small number of bigger craft enterprises that needed financing in the
country. After 1911 the BNB stopped direct financing of craftsmen and that became the purpose
of the newly established state-run bank - the Bulgarian Central and Cooperative Bank (BCCB) in
1910. The Bulgarian Central Cooperative Bank was set up in order to promote, develop and
control cooperatives, to satisfy their demand for credit, to support craft production and
cooperative insurance. The bank was granted the righs of control and supervision over its
member cooperatives. It performed all types of bank operations. It assisted collective purchases
and sales of its members. The initial capital of the BCCB was 50 m leva, provided by the
Bulgarian Agricultural Bank and the BNB as well as by share payments of cooperatives (Central
Cooperative Union 1986).

At the beginning, the BCCB did not have sufficient funds in place to meet cooperatives'
demands because of Bulgaria's participation in the Balkan wars and in the First World War later

on. Thus the bank did not play an important role in the national economy.

* The Bulgarian National bank was established in 1879 as a state credit institution aiming at regulating trade and
credit relations in the country. (Nedelchev 1940)
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The first popular bank in Bulgaria was the Popular Bank of Sofia created under the
guidance and upon the initiative of former BNB Governor Asen Ivanov. In drafting its statute,
the bank drew on the popular bank in Milan and that in Menton, France. This comes to show that
popular banks in Bulgaria developed on the experience of the credit cooperatives with limited
liability in Italy (Palazov 2005 [1947]).

The Bulgarian popular banks appeared much later than those in Western Europe®
because of the poor development of urban crafts during the Ottoman period. The popular banks
were established on the principles of mutual aid of their members, democracy and self-
governance. They brought together mainly small artisans and tradesmen. These banks gradually
became a powerful tool to combat money-lending and the shortage of capital among artisans who
needed cheap and accessible credit. In 1910, the state started conducting an artisan-related policy
by the adoption of the Law on organizing and supporting crafts.

Different social groups were represented in the popular banks. In the bigger cities they
were dominated by tradesmen, industrial entrepreneurs, officials and, in the smaller cities and
villages, by small tradesmen, rural rich men and artisans (Central Cooperative Union 1986).
These social credit institutions served the interests and accordingly enjoyed the confidence of all
the social strata and economic groups in the Bulgarian society.

Table 2. Cooperators in the popular banks at the Union of Popular Banks, (%)

1919 1920 1925 1930 1935 1937 1938
Coopera
Farmers 10 9 14 24.7 37.7 29 29
Artisans and | 28 28 25 20.4 19.3 19 19
industrialists
Tradesmen 24 28 21 15.9 11.8 11 11
Liberal 17.7 14.6 3.3 3 3
profession
Officials 14 13 17 17.7 18.5 20 20
Workers 6.1 5 5 5

Data were obtained by the Central State Archives, file 286K, archive unit 1, N71.

® First credit cooperatives Schulze-Delitsch were established in Germany in 1850.
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Just like the credit head offices and unions in Germany and other European countries, the
Union of Popular Banks (UPB) was established in Bulgaria (1915). It was the oldest and most
developed credit union in the country operating in the Interwar period. Its equity included the
membership payments of each popular bank accounting for 10% of its equity capital together
with 10% on the increase in the amount of each member's capital at the end of the year. Every
popular bank or credit association with limited liability was entitled to membership in the union.
Its members were obliged to: deposit their unused funds at the Union; apply for loans provided
by other people or institutions only after an official approval by the Union; submit their tariffs
and draft budget to the Union for review and opinion before the date of the General assembly.
The Union performed the following main operations: provided loans to its members; borrowed
money from other credit institutions; accepted savings by its members and third parties;
transferred money throughout the country and abroad; audited and made investigations on its
members.

Table 3. Popular banks, members of the Union of Popular Banks, number of cooperators,
equity capital and funds, average capital and credit per member

years Number of | Number of | Capital, Funds®, Average | Average
popular banks | cooperators thousand thousand amount | amount
leva leva of of credit

capital per
per member,

member, | leva

leva
1915 14 3137 2184 396 TP
1917 | ... T o
1919 49 21 600 14 549 800 ..
1921 61 33321 38 869 2 816 1185
1923 60 31838 56 410 6 822 1766
1925 83 45 704 127 670 20 278 2701 9105
1927 112 67 309 212 187 44 407 3152 | ...
1929 150 96 017 328 268 77042 3429 11790

® Funds consisted of: reserve fund, cultural fund and allowances for depreciation.
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1931 162 103 351 352 405 113 437 3411 11 492
1933 172 106 182 317 816 133 323 2994 9 657
1935 184 109 827 315 897 163 477 2888 6 610
1937 205 125 480 326 666 200 526 2620 6 140
1939 207 142 949 345 645 232 434 2424 9 054

Data were obtained by the Central State Archives, file 286K, archive unit 1, N71.

The equity of popular banks consisted of their members' payments and its borrowed
capital covered savings and different loans provided by credit unions, state credit institutions and
private money market. Each member of a popular bank was obliged to deposit a fixed minimum
of shares. Each share amounted to 100 leva. A continuous and significant increase in equity
capital and funds of popular banks after the WWI was observed. Similarly to the rural credit
institutions, the goal of urban cooperative banks was not to gain profit but the provision of cheap
and easily accessible credit for their members. The individual member's dividend was legally
limited to a maximum of 8% after approval by all the cooperators. Unlike the rural credit
cooperatives, the popular banks operated in a wide area.

The rapid development of popular banks began after the WW!I when the need for mutual
aid and solidarity increased because of the limited funding opportunities of economic agents and
exhausted state resources. During that period, the Bulgarian Agricultural Bank (BAB) terminated
individual lending to small tradesmen and artisans. This bank was the only state owned
institution for financing the agriculture in the country at that time. In such a situation artisans and
tradesmen were able to obtain more easily accessible loans directly from the popular banks. In
1918, there were 790 credit cooperatives in the country, 43 of them being popular banks and 738
rural credit cooperatives (CCU, 1986). An upward trend in the number of popular banks in the
villages was registered. In many villages the popular banks encountered the competition of rural
credit cooperatives.

Table 4. Number of popular banks in the cities and villages

1924. 1925 1926 1927 1928 1929
Cities 84 91 101 106 118 168
Villages 16 22 37 42 46

Data were obtained by Sprostranov (1930).
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After 1923, the BCCB established itself as a credit and supervisory institution only for
the urban cooperative associations and the rural credit cooperatives borrowed money again from
the BAB.

The number of popular banks was continuously rising after the mid 1920s. In 1925, there
were 83 popular banks in the country, while in 1939 their number reached 207. The same trend
was registered in the number of cooperators. In 1915, their number was 3,137, while in 1939 it
soared to almost 143,000 members who represented about 20% of the whole Bulgarian
population at that time.

In the beginning of the third decade of the 20th century the popular banks possessed
almost 50% of the equity capital of the Bulgarian cooperatives though they represented about
one eigth of all the cooperatives. Similarly to the rural agricultural cooperatives, the popular
banks performed not only credit activities but also business operations (supporting the opening
of shops and providing collective sales and delivery of products) (Palazov 2005 [1947]).

The popular banks provided financial aid mainly to craft cooperatives. The craft
cooperatives were mostly represented in the following economic sectors: carpentry, furniture and
shoemaking, smithery, tailoring, furriery, etc. They were divided into: producer cooperatives and
cooperatives for collective delivery and sales. Their purpose was to contribute to the price
regulation of artisan products and prevent excessive price increase.

In 1934, the BAB and BCCB merged into a new state owned bank (the Bulgarian
Agricultural and Cooperative Bank, BACB). It opened branches in almost all the cities and its
agencies operated in the bigger villages and smaller cities. The bank was under the control of the
Agriculture Ministry and the minister had the right to appoint its governor. The governor and
deputy governors were designated by a czar's ordinance and the administrators by the minister of
agriculture with the approval of the prime minister. The main task of the BACB was to lend
money and offer other measures to promote the development of agriculture, crafts, labour and all
other forms of economic activity mainly to small and medium economic entities, mostly
cooperatives, as well as to facilitate the exchange of their economic goods. Unlike its
predecessor, the new bank was fully governed and controlled by the state. The participation of
cooperatives in the bank's capital as well as the involvement of the congress of cooperatives was

abolished. The bank’s governing council had the right to perform temporary control over the
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cooperatives' management and their operations and, if it found it necessary, to suspend it and to
appoint a new council (Palazov 2005 [1947]).

The BACB had three lending departments for rural, urban and craft cooperatives. The
bank performed also insurance activities: on cattle, against hailstorm and fire. It operated also as
a saving institution. It had the right to lend money to municipalities, water syndicates, etc. The
BACB was authorised to purchase agricultural tools, machines, seeds, composts, craft and
inventory materials on behalf of and the expense of the central government and municipal
institutions.

The BACB took the control over the cooperatives as it approved the establishment of new
cooperatives before their registration by the local court. The bank became the main auditor of
cooperatives and their unions and it had the right to issue a decree for deficiency of officials. It
asked the regional court to wind up and to liquidate a cooperative or a union when it found that
its interests or these of other creditors were at risk. Furthermore, it was entitled to take such
action when the share capital was reduced to such an extent that the cooperative was not able to
perform its tasks or when it performed an activity running counter to the mission of the
cooperative movement. The bank had the right to wind up a cooperative upon its resolution in
the following cases: when the cooperative united people who threatened national security; when
it became harmful for the cooperative cause or jeopardized the property rights of its members; it
was harmful or unuseful for the economy or the state. The bank appointed its own
representatives in the cooperatives. It decided on the area in which a cooperative operated and, if
there were more cooperatives in the same region, it had the right to order the merger or
liquidation of some of them.

The BACB had the following rights on the financed cooperatives:

i) They were not allowed to obtain loans from other people or institutions or deposit their
surplus anywhere;

ii) The bank had the right to suspend the loan of an incorrect cooperative at any time on
its discretion and after a notice;

iii) The appointment and dismissal of people who held management or accounting
position was decided by the cooperative's governing council upon the bank's preliminary
approval,

iv) The cooperatives' budgets had to be approved by the bank.
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In 1935 the law on bank deposits' control was adopted. It obliged the cooperatives to
dispose of significant coverage of deposits in cash money that impeded their economic activity
and urged them to borrow more from the BACB. The new bank turned into their main creditor.
Furthermore, the cooperatives were treated as trade organisations per se, and were forced to
become members and pay membership fees to the Trade union.

During 1934-1939, a second credit cooperative union was created as a rival of the Union
of Popular Banks. That was the Union of National Cooperative Banks (UNCB). The UNCB
governing council comprised representatives of the ruling party whose policy favored the
wealthier part of the population. Thus it was not accidental that the biggest and most financially
stable popular banks such as that in Sofia, Varna, Pazardjik, Gabrovo, Pleven, and it other towns,
were members of the UNCB. The union's capital was much smaller than that of the UCB, though
in the period 1933-1939, it saw an almost fourfold increase.

Table 5. Capital of the Union of Cooperative Banks, the Union of National Cooperative Banks

and the General Union of Popular Banks

year Union of Cooperative | Union of National | General Union of
Banks Cooperative Banks Popular Banks

1919 50 050

1921 1438010 | ...

1923 385736 |

1925 8560470 ||

1927 21064006 |

1929 34152000 |

1931 36416000 ...l

1933 33943000 2832000 39 775 000

1935 34 730 000 4 606 000 36 336 000

1937 36 385 000 6 163 000 42 548 000

1939 38 887 000 8 077 000 46 964 000

Data were obtained by the Central State Archives, file 286K, archive unit 1, N74.
The institutional competition between the two credit unions continued until their

unification in the General Union of Popular Banks in the mid 1930s. The main goal was to
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overcome opposition and to guarantee that accessible loans were extended to all popular banks in

Bulgaria.

2. Activities of popular banks and economic development during the Interwar
period

The period 1920-1938 was characterised by the intensive development of the Bulgarian
financial system. The banks played the major role in it. In this regard the national financial
system did not differ from those in the other European countries from the second half of the 19th
century. The universal banking was a common feature of the financial systems in the Continental
Europe in which banks accepted savings and provided short term and long term loans. The banks
had a primordial role for the economic development. At the same time, in countries where capital
was scarce and diffused, the government should act in order to redirect investments
(Gerschenkron 1962). Universal banks were functioning as ubstitutes for preconditions of
economic modernization in less developed countries (Sylla 2005).

Similarly to other European countries, the Bulgarian banking system developed rapidly
from the beginning of the 20th century. In the very beginning of the century it was dominated
by the three state banks - BNB, BAB and BCCB. Private banks practically were missing. The
state cooperative banks (BAB, BCCB) together with the popular banks became the key saving
institutions in the country. At the beginning of the second decade of the 20th century they
accumulated between 20% and 30% of all deposits reaching up 60%-70% of their total amount
in the mid 30s. The rise in the number of the Bulgarian population coincided with the increase in
the amount of deposit per person. Furthermore, the savings rose sixfold during the period 1920-
1938. The cooperative banks contributed strongly to the upward trend.

Table 6. Bank deposits, m leva

Years BAB BCCB Popular banks Total Population Deposit per
deposits person, leva

1920 375.4 28.2 55.2 2 155.7 4 825 400 446.7

1922 892.1 21.4 116.8 3347.1 4998 000 669.6

1924 1660.8 69.9 287.0 5456.3 5 206 300 1048.0

1926 2157.1 94.9 551.8 7002.1 4 423 400 1291.1

1928 3398.6 220.2 1195.6 11 377.0 5593 200 2034.0

1930 4176.8 307.6 1695.7 12 067.6 5 750 800 2098.4
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1932 5292.6 391.4 2075.7 11 756.5 5911 800 1988.6
1934 6580.8 905.3 2156.1 12 920.2 6 038. 800 21395
1936 7382.2 -- 2458.9 13 256.3 6 197.500 2139.0
1938 8 818 -- 3098 15754 6 270 000 2477

Data were obtained by Palazov (1940).

Just before the outbreak of the WWII the deposits at the popular banks reached about
20% of the total amount in the country. The main reasons were that popular banks enjoyed trust
and prestige among the Bulgarians.

The interest rate policy of the BCCB/BACB had an important role with regard to
stimulating savings. The bank sustained relatively high interest rates on the deposits of individual
and municipalities (7%), on those of cooperatives (5%), and orphans (7.5%), as well as on
savings accounts (8.5%) (Central State Archives, file 289K, a.unit 3). The Bulgarians saved more
money than before. The interest rates on deposits at BCCB/BACB were lower than those offered
by the private banks in the country. Nevertheless the amount of attracted deposits by the BACB
showed a rapid increase during the Interwar period.

Figure 1 Interest rates on deposits in the banks, %
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Data were obtained by Chakalov (1962).
Cooperative banks were the sources of lending to the population. They provided more
than 60% of total loans in the country. The amount of bank credit increased by more than 20
times, by far outstripping the increase in savings. The cooperative banks played the major role in
the country's credit development. The cooperative credit was accessible to small tradesmen,
farmers, artisans in comparison with that offered by the private banks. These social groups
became the main debtors of the BACB. The private banks pursued quite different interest rate
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policy. What is more, they entered into the national financial system at a later stage (after the

WWI) compared to the cooperative banks. The private commercial credit was much more

expensive (at an annual interest rate of 20-30%) than the cooperative credit (Sprostranov 1930).

Table 7. Bank loans, m leva

Year BAB BCCB/BACB | Popular banks | Private Total Population Loans per
banks loans person, leva.

1920 390.7 21.13 | e ] e 4825400 | ...

1922 1069.4 4254 | ] 4998000 | ...

1924 1881.9 12671 | ... e e 5206300 | ...

1926 2483.6 156.77 817 ] 4423400 | ...

1928 33514 195.92 1536 | e | 5593200 | ...

1930 4694.1 316.66 1997 5782 12 5 750 800 2223.97
789.66

1932 5314.8 263.38 1487 4046 11 5911 800 1879.49
111.18

1934 5518.6 318.68 2534 3343 11 6 038. 800 1939.83
714.28

1936 5957 2744 3065 11766.0 6 197.500 1898.50

1938 | ... 6018.4 2980 3232 12230.4 6 270 000 1960.52

Data were obtained by Kurklisiiski (1941); Palazov (1940).

In the period 1920-1934 the BCCB provided almost 100% of the loans to popular banks

and craft cooperatives. Significant changes in its lending policy started since 1934. The craft

credit passed from state financing to social self-financing.

Table 8. Loans extended by the BCCB to craft cooperatives and popular banks, m leva.

Years Popular banks Craft cooperatives
1920 19.8 1.3
1922 37.1 5.4
1924 111.7 14.9
1926 115.3 41.5
1928 160.8 35.1
1930 262.9 53.7
1932 197.4 65.9
1934 257.9 60.7
1937 67.2 83.0
1939 55.0 121.9

Data were obtained by Kurklisiiski (1941).

The popular banks provided between 13% and 25% of total loans in the country in the

period 1930-1938, thus encouraging the development of crafts and trade (including foreign trade)
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in the cities as well as in the villages. The loans extended by the popular banks bore the lowest
interest rate, after that of the state banks. The BNB remained the only state institution that
provided loans at the lowest interest rate during the period and it used differenciated rates for the
popular and private banks. The interest rates on loans offered by the BCCB during the third
decade of the 20th century were within the 7% - 12% range. The popular banks paid to BCCB an
interest rate of 10% and obtained from their members an interest rate of 11-12% together with
the commission of 2% stipulated by the law. Thus the interest rate reached about 15% on annual
basis (BACB, file 289K).

Figure 2. Interest rates on loans provided by the BNB, BCCB and private banks, %
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Data were obtained by Chakalov (1962).

Popular banks' capital showed a trend of continued rise, marking more than a threefold
increase. In 1926, 817 m leva were extended as loans, and in 1938 their amount reached 2 980 m
leva. The artisans' loans held a share between 14% and 32% of all the loans during the period.

Tradesmen and farmers owned the greatest part of the capital of the popular banks. All
the social groups participated in the capital formation. At the beginning of the period, tradesmen
owned the biggest part of share capital (35% of the total), while in 1939 the capital of tradesmen
and farmers represented about 50% share in it. The artisans' share capital reached 18% before the
outbreak of the WWII.

Bank financing played a crucial role in Bulgaria's economic development. This is
revealed by the continued upward trend in bank lending, as well as by the growing share of
agricultural output, industry and crafts in the gross domestic product (GDP) as well as in the per
capita GDP in the Interwar period. Gerschenkron's hypothesis was also applicable to Bulgaria

(Sylla and Toniolo 1991). The Bulgarian industry underwent rapid development during the
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Interwar period. In the years between 1921 and 1929, the total volume index of the country's
industrial production increased more than twofold (1921=100, 1929=209)". This trend was
mainly a result of the credit provided by the popular banks. These banks performed all the
functions of the private banks in the country. At the start of the third decade of the 20th century,
popular banks positioned themselves as the best developed cooperative institutions in Bulgaria.
Unlike other countries, they were not only urban but rural institutions for social credit
(Totomianz 1935).
Table 9. GDP and per capita GDP in Bulgaria

GDP per
GDP at prices as Industry and crafts, bn capita,
Year from 1939, bn leva. | Agriculture, bn leva. leva. Trade, bnleva. | leva.
1919 28.8 14.7 4.2 0.9 6002.6
1921 32.1 16.7 5.1 1.4 6495.5
1923 36.1 19.0 6.1 1.9 6998.2
1925 38.5 21.3 5.6 2.1 7165.8
1927 38.3 20.5 6.0 2.3 6892.2
1929 39.4 20.6 6.3 2.3 6909.8
1931 44.9 25.6 6.7 2.5 7675.8
1933 43.5 25.0 6.7 2.0 7253.3
1935 44.7 24.8 6.3 2.6 7294.3
1937 52.9 28.1 7.8 4.5 8498.1
1939 59.4 31.0 8.9 6.0 9405.1

Data were obtained by Ivanov (2012).

The expansion of the domestic market led to the industrial growth during the period®.

" The Bulgarian economy was predominantly based on the light industries (food, tobacco and textile industry)
(Berov 1989)

® The domestic market developed as a result of the increase in rural income and nominal wages. Another factor was
the decrease in the import of some industrial goods for mass consumption due to the rise in duties in 1926 as well as
the BNB's protectionist policy. After the WWI, Bulgaria entered a stage of monetary and financial stabilisation.
From 1918 the BNB restricted the allocation of foreign currency as a result of the introduction of a state monopoly
on foreign currency trade (Nenovsky 2006)

The government established an Institute on Foreign Currency Trade that concentrated the inflow of foreign currency
and aimed at curbing the volatality of the exchange rate. Nevertheless the Bulgarian lev was unstable and new
measures for foreign exchange regulation were adopted. The Foreign Exchange Act was amended in 1923 and this
granted the BNB monopolistic powers to trade on the foreign exchange market. An additional measure was
introduced in 1929 when the Bulgarian lev was pegged to the dollar (139 leva=1 dollar) and the coverage of the
banknote was determined to one third. Import restrictions were often imposed. The government increased the tariffs
by 80% in the period 1926-1927 due to administrative interventions in the exchange rate (Nenovsky et al. 1997).
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The rapid development of the industry and crafts in the Bulgarian towns in the Interwar
period resulted in an sustainable increase in the purchasing power of the urban population.
Meanwhile the opposite trend was observed in the villages.

Table 9. Money income and purchasing power of urban and rural population in Bulgaria, bin

leva
Money income of Money income of urban Purchasing power of Purchasing power of
Year rural population population. rural population urban population
1926 12.5 19.8 12.7 20.4
1927 13.6 21.6 14.0 21.0
1928 13.9 22.9 13.5 21.6
1929 13.9 24.0 13.8 22.2
1930 11.5 21.5 12.5 21.7
1931 10.3 20.2 12.9 23.5
1932 7.8 19.3 10.7 24.4
1933 6.9 17.9 9.7 23.2
1934 7.2 17.0 10.4 24.6
1935 8.2 17.0 11.5 26.6

Data were obtained by the Statistical institute for economic research (1938).

The popular banks financed many social projects in the field of setting up the electricity
grid and the water supply system, the construction of cooperative wineries, among other projects.
(Sprostranov 1930).

The data above revealed the efficiency of the popular banks. There was a strong
correlation between the activities of these financial institutions and Bulgaria's economic
development of in the Interwar period. Through the decrease in information and transaction costs
these banks had strong impact on savings, investment decisions and long-term growth. The

relation between financial development and economic growth is very strong (Levine 1997).

3. Cooperative policy during the Interwar period

The Interwar period was "the time of the great change and transformations of the
institutional forms™ in the developed capitalist countries such as the United States, France, other
European countries and Japan. It was characterised by the domination of the regime of intensive
accumulation of capital without mass consumption (Boyer 2015). In this context, the cooperative
movement in Europe enjoyed rapid development and expansion. The proliferation of cooperative
societies in different sectors and organisational forms was the natural result of different social

groups's reaction (peasants, tradesmen, artisans, other) to the capitalist relations in the context of
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an increasing inequality and wealth distribution to a small part of the people. A typical example
in this respect was France where the cooperative movement was in upsurge. The banks of the
social economy increased their efficiency and their role in the national economy (even though
they did not play the leading role in the country's banking sector). This was due to the legal
(institutional) changes and the reinforcement of government intervention in the cooperative
sector. The state interventions had a positive impact on the popular banks' financial health.
Meanwhile these institutions were estranged by their nature - the banking mutual aid
(mutualisme bancaire). This model of the cooperative banks' development may be referred to as
the model of partial banking mutual aid (semi-mutualiste), considering that it could not possibly
function without the state intervention (Gueslin 2002).

The Interwar period was marked by the accelerated development and establishment of
capitalist relations in the Bulgarian economy. The Bulgarian peripheral capitalism had its
specific features such as: the accelerated inflow of foreign capital in leading sectors of the
economy; the lagging behind of the industrial production in comparison with the developed
capitalist countries; the prevalent agrarian nature of the national economy. Unlike the industrially
developed capitalist countries, Bulgaria remained a predominantly an agrarian state. More than
two thirds of the national income was generated in the agriculture sector, and the people
employed in the sector comprised about 80% of the active population. The small ownership and
the primitive character of agriculture remained unchanged almost throughout the Interwar period.

The proliferation of the banks of the social economy in Bulgaria in the Interwar period
was part of the boom in the cooperative movement in the country. In its role of key actor and
regulator of the financial system, the government determined the trends of development in the
cooperative banking sector. Government intervention aimed at controlling the savings, which
was in turn an integral part of the financial centralisation and concentration was taking place in
the country (Reis 2007).

On the basis of the different patterns of economic regulation during the the Interwar
period, the following periodization of the cooperative banks' development in Bulgaria was made:

The first period covered the regime of the Bulgarian Agrarian National Union (BANU)

(1919-1923) during which the power belonged to the peasants’. The most serious attempt to

° The leader of the Bulgarian Agrarian National Union, Alexander Stamboliisky argued that the political power
should be in peasants' hands because they represented the biggest social group in Bulgaria (Bozhilov et al. 1998)
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reform agriculture was made by the adoption of the Law on the increase of state lands (1920) and
the Law on the functional property (1921). The cornerstone of BANU's agrarian policy was the
concept of "property based on personal labour". Property based on personal labour was defined
as a property that was directly used by its owners to meet their family's needs. The purpose of the
law was to provide land to those who cultivated it, that is, to provide land to the landless people
and small farmers (Berov 1989). The agrarian reform restricted the land property of a four-
member family to thirty hectares. For bigger families, five hectares were provided to each
individual. There was a legal provision whereby farm lands were to be cultivated only by family
members. The owners who did not conform to this were entitled to the ownership of between
four and ten hectares. The lands that exceeded the legally fixed size were expropriated. The
expropriated lands were paid with interest-bearing bonds from the Bulgarian Agricultural Bank
based on the average market price in the period 1905-1915. Furthermore a 10-percent discount
was imposed on expropriated lands between ten and thirty hectares in size, and a 50-percent
discount if the latter exceeded 200 hectares in size. A State Land Fund was estabilshed to
provide land to the landless people and small farmers.

Similar to other countries, the political powers of peasants and small business was
connected with the establishment of non-profit financial institutions such as saving banks and
cooperative institutions supported by the state (Sylla 2005). The BANU encouraged the
dissemination of consumer, producer and credit cooperatives, which in turn opened up
opportunities to the Bulgarian small farmers to take the advantage of the technologies, market
knowledge and economies of scale. The government's goal was to unite all Bulgarian farmers in
a national cooperative network (Bell 1977). The most important measures taken by the
government to develop the cooperative movement in the country were:

e It ordered the three state banks (BNB, BAB and BCCB) to relieve the terms and
conditions for extending loans to cooperatives. The BAB granted loans primarily to
farmers and rural cooperatives™. Thus the bank supported them in the fight against the
exploitation of private capital. At the same time, the BCCB provided credit mostly to the

urban cooperative communities and popular banks*.

19 During this period, the BAB increased the number of its operations three times (from 2,5 m to 7,5 m) and their
amount rose from 1,8 m leva to 18, 3 m leva.
1 The number of its operations increased from 1.21 m in 1919 to 124. 13 m in 1924,
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e The state established a national cooperative for grain sale - the Consortium for the export
of crops. The purchase of crops from the producers became an exclusive right of rural
cooperatives. The consortium was established in 1919 as an autonomous state-run
enterprise financed by the BNB and BAB. In 1920 the Consortium became a state-run
cooperative monopoly. It determined common and higher prices to the cereals. The
gained profit was distributed as following: 60% of it among the farmers and 25% for the
creation of grain-elevators and hoists.

e The government provided the internal migrants (farmers, mountain inhabitants, small and
landless sergeants and soldiers) free timber and gave them free access to the Bulgarian
state railways, while legally binding them to create cooperatives (Deyanova 1935).

e A progressive tax system was introduced for families, which in practice freed most
farmers from taxation.

e The government stimulated the creation of fishing, forest and other labour cooperatives in
the country.

The second period in the development of the cooperative movement and particularly the
cooperative banks in Bulgaria lasted from the 9th of June 1923 until 1934. The state governance
was based on the idea of the administered (controlled) economy in which the economic policy
was aimed at stimulating production and arming (Tsankov 1942). The greatest defender of state
control (etatism) was professor Alexander Tsankov who believed that the state should act as a
director and officer and participate in the establishment and creation of a new social order
(Encyclopedia, vol.1 2012). Together with Todor Vladigerov he was among the Bulgarian
economists who were the strongest champions of the administered economy. Tsankov revised
most of the measures of the agrarian reform of the BANU but strictly adhered to the principle of
providing land to those who cultivated it. Alexander Tsankov (1879-1959) was among the most
sophisticated leading figures during the 20th century in Bulgaria. He formed the first government
after the coup of the 9th of June 1923 when the BANU regime was broken up. (Nedev 2015).
Tsankov was chairman of the Union of Popular Banks. He regarded the cooperative as an
economic entity that was an integral part of the capitalist order that promoted the social welfare.
Both governments of Tsankov and Andrey Liyapchev (1926-1931) focused on the promotion of
the domestic industry. Liyapchev initiated the establishment of the BCCB (Vladigerov 1937). He

was one of the founders of the Union of rural cooperatives and member of the Governing council
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of the General union of rural cooperatives. Liyapchev was also chairman of the Union of popular
banks during the period 1923 - 1926. He considered the cooperative as a form of enterprise
whose purpose was to bring greater social justice in the capitalist economic system. Liyapchev
believed that self-help and mutual aid should be developed only through the cooperative
movement.

The main reasons for the rapid development of the cooperative movement until 1930
were: the predominantly small production and small ownership in both agriculture and industry;
the encouraging role of the state-owned banks and that of the unions that promoted the
cooperative idea throughout the country (Mishaykov 1930).

During the world economic crisis (1929 - 1934) the government constantly intervened in
domestic trade through the pricing policy with regard to grains and some basic consumer goods,
etc. In domestic trade the state monopoly on the majority of agricultural products was
introduced by setting up the Food export (Hranoiznos) Directorate. The primary goal of the
directorate was to establish subsidised prices for the cereals at a level significantly higher than
the average world prices. The main beneficiaries from these prices were the wealthy peasants
and tradesmen that bought goods from poor farmers at low prices and than resell them to the
directorate at higher prices. The BACB purchased the tobacco harvest, the cotton and the hemp
in the country.

The Sate Budget Acts in 1932 and 1933 stipulated that the first 10 hectares land of each
farm were freed from the state land tax. In 1932, the Law for the protection of farmers was
adopted which introduced concessions on the debt of the biggest part of the farmers. A
Repayment fund was established as a state-owned credit institution to play the role of
intermediary between private creditors and debtors. The creditors were mainly rural
moneylenders, private banks and other institutions, who were issued against their claims interest-
bearing bonds from the Repayment fund. The debtors who wanted concessions were obliged to
pay their debt to the fund even though they benefited from installments and lower interest rate.

The different agricultural credit cooperatives and producer cooperatives played a
significant role in buying up several agricultural products as they made significant general
supplies of industrial and other goods to their members. A major role in this regard had also the

urban producer cooperatives and primarily the cooperative "Napred" which possessed several
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industrial enterprises. The relative weight of cooperatives in the domestic trade gradually
reached one tenth of the total amount of the turnover by the end of the crisis.

The third period in the development of the cooperative movement and cooperative banks
in the country covered the period of the "personal regime" of Tzar Boris Il (1934-1941)
(Bozhilov et al. 1998). The regulation of the economy was practiced in almost all the economic
sectors. The cooperative sector was strongly regulated and restricted by the state authorities. In
April 1938 the National Assembly adopted the Law on state supervision of companies and
associations which limited the autonomy of the cooperatives in the country. The Minister of
Interior gained the right to approve the statuary act of each cooperative. He was given the right to
remove each person from a cooperative who was an adherent to communist, anarchist and
oppressive methods of social and political fight or who was a member of illegal organisations.
The minister had the right to ask the local court to break up an association whose members of the
governing council belonged to illegal organizations or who were followers of communist,
anarchist or oppressive methods for social and political fight.

The big state owned banks started financing private banks, capitalists and companies. The
powers of the BACB proved the strong intervention of state authorities in the establishment,
management, control and development of cooperative banks in the country. The autonomy and

self governance of cooperatives were abolished.

Conclusion
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The cooperative credit underwent an accelerated development during the Interwar period
in Bulgaria. Our study shows that popular banks played a major role in social credit and they
contributed to the economic and financial progress of the country. These social credit and deposit
institutions gained confidence and prestige among the Bulgarians. They embodied, to the greatest
extent, the principles of mutualism and solidarity among the population, upon which the
Bulgarian cooperative movement rested. Popular banks became the major institutions in the
Bulgarian cities and in most of the villages. This was their main distinctive feature compared to
such banks in the other European countries. They financed all the sectors of the national
economy while performing all the functions of private banks.

The state cooperative policy determined the conditions and trends in cooperative credit
during the Interwar period. The constant government intervention and restrictions imposed on
the social credit institutions failed to bring to a halt the development of credit cooperatives and
popular banks in the country. At the same time political management and control over the social
credit institutions comprised a powerful instrument to ensure their growing influence in the

economy.
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1. Introduction:

The road to Eurozone goes through obligation to fulfill some criteria for nominal
convergence, namely the Maastricht criteria for inflation, long-term interest rates, debt,
deficit and exchange rate. In a pure economic and monetary union it is important for the
countries to success such level of integration which makes it possible for them to realize
low trade cost and similar business cycles for maintaining sustainable growth and
economic stability.

This paper investigates comparatively the fulfillment of the convergence criteria
by some CEE countries and the problems relating to it in the context of the global
financial crisis. Special attention is paid to the criticism regarding their proper
settlement.

Next sections are organized as follows: Chapter 2 presents the methodological
explanation of the abovementioned analysis. Chapter 3 comprises of the comparative
analysis itself. Chapter 4 represents the guidelines for further analysis and literature
review regarding the critics to the Maastricht criteria is presented in Chapter 5. The last

Chapter 6 is the conclusion.

2. Methodology:
For the purpose of our analysis the comparative analysis method is used.
The examined countries are presented in three groups:
e the Baltic countries: Lithuania, Latvia and Estonia;’
e the New member states: Bulgaria and Romania;?
e Central European member states: Czech Republic, Hungary, Poland, Slovak
Republic and Slovenia.®
All of them are small and open economies, which have a large share of their
foreign trade within the EU. Some of the countries are already euro zone members but
the focus of the investigation is on their way to euro zone as regards of their monetary

and fiscal policies.

! Members of EU since 2004. Estonia has entered the Euro zone in 2011, Latvia — in 2014, and Lithuania
—in 2015.

2 Members of EU since 2007. Still not members of the Euro zone.

¥ Members of the EU since 2004. Slovenia is euro zone member since 2007, the Slovak Republic — since
2009. The Czech Republic, Poland and Hungary aren’t still members of the Eurozone.

78



nnnnnnnnnnn

The investigation period is the time frame between the entering in the EU until
the present, i.e. 2004 — 2016, though the new member states are EU members since
2007.

Because of the different timing of the available data it is presented in two time
frames, namely:

e GDP growth, debt and deficit levels — annual data;

¢ Inflation and long-term interest rates — monthly data.

All abovementioned data is extracted from Eurostat.
3. Comparative analysis

» GDP Growth
In regard to the Maastricht Criteria fulfillment, it is not presented in detail, but
rather in a comparative view and particularly attention is brought to the countries with
the most deviating parameters. These criteria are very well known, but first the GDP
growth of each country is addressed. The data is annual, presented as chain linked

volumes, percentage change over previous period, the period — between 2003 and 2015.

Graph. 1 GDP growth. Annual data 2003 — 2015
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At a first sight there is a large downturn in the period of the world economic and
financial crisis between 2008 and 2010. These three countries are the Baltics. At the
same time there is also very high growth before the crisis and again these are the
Baltics. If we think about this large difference we can consider the book of Mr.
Chobanov (2012) where he explains this with the huge imbalances, accumulated before
the crisis, which allowed the very high GDP growth and then this growth turned into a
severe recession. As regards the new member states Bulgaria and Romania, there is very

similar dynamics as in the Baltic countries but not in the same large extent.

» Inflation
To proceed to the price developments, represented as the Harmonized Index of
Consumer Prices dynamics, we use monthly data, presented as moving 12-months
average rate of change, the period — between 2003M1 and 2016M8.

Graph. 2 HICP. Monthly data 2003M1 — 2016M8
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Here the contrast is made by more countries. Romania has very high values of
inflation in the beginning of the period but later this problem is already solved. The so

called BELL countries* had also problems with the inflation.

* Bulgaria, Lithuania, Latvia and Estonia.
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All of the three Baltic countries have seriously high inflation levels, which are
observed also in the period of the global financial and economic crisis. Actually the
inflation is following the strong internal demand combined with the very high level of
GDP growth, which shows the economy overheating. In the meantime these economies
are narrowly catching up with the prices in the euro area. Also the international prices
of oil and food have significant impact.

In the case of the New Member states a dynamic activity is observed. The two
countries are under the influence of the global prices of oil and food and the increasing
of the internal administrative prices related to it.

Romania has problems with the inflationary expectations but after the financial
aid from international financial institutions the confidence is again regained and the
inflation went down to normal values.

A big part of the inflationary pressures in Bulgaria, particularly in the period of
the global crisis, could be explained with the fact that the food has a large share in the
consumer expenses and the economy uses a lot of energy in the production processes.
So when the international prices of food and oil rise, it immediately influences the
Bulgarian inflation.

» Long-term interest rates

The long-term interest rates’ data is again monthly, representing the period
between 2003M1 and 2016M8.
Graph. 3 Long-term Interest Rates. Monthly data 2003M1 — 2016M8
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Here the exceptionally high values are again in the Baltics. May be it is
interesting to be noted that Estonia is not in this graph. The reason is that this country
has not got benchmark for the long-term interest rates due to the fact that the bond
market in the country is not developed and the government has not issued government
securities with long maturities. Instead for the purposes of the convergence assessment a
broad analysis of the financial sector is used and it should be concluded that the country
has no problems with the fulfillment of this requirement.

The other two Baltic countries have some problems in the period of the global
crises but then the long-term interest rates are on historically low levels.

Romania has also very high values of the long-term interest rates, which could
be explained with the severe global recession, the very limited opportunity for financing

from the international capital markets and the high instability also in the country.
» Budget balance

The budget balance is the criteria with the most problematic fulfillment. It is
represented as a percentage of the gross domestic product at the end of every year for
the period between 2003 and 2015.

Graph. 4 Budget balance. Annual data 2003 — 2015
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Almost all of the countries have been subject of the excessive deficit procedure.
The only exception is Estonia. The country has also very good performance as

compared to the other two Baltics. Latvia even had a need for financial assistance,
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which was provided by a team of international financial institutions and neighbor
countries.

The most severe downturn and really high deficit has Slovenia and it should be
mentioned that this happened not in the period of the Great recession but after it, when
the debt crisis is already in action. This has rational explanation. In the year 2012 the
government has implemented bank recapitalization, which raised the deficit with almost
10% of GDP.

In regard of the New Member states it is obviously that Bulgaria has better
performance than Romania and is subject of the excessive deficit procedure for a very
short period. Actually Bulgaria has deficit level above the reference value for a second
time after the global crisis in 2014. The European Commission has agreed that this is
caused by exceptional economic conditions in the face of the local banking crisis due to
the bankruptcy of the local bank CCB? and the need for financing the National Deposit
Guarantee Fund.

» Debt
The debt dynamics, similarly to the budget balance, is represented as a percentage of
the GDP. The data is annual for the period between 2003 and 2015.

Graph. 5 Debt Dynamics, Annual data 2003 — 2015
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Almost all of the countries have debt levels which are well below the reference
value of 60% of GDP. Hungary comes under notice because in the whole period the
debt levels of the country are well above the reference value. This situation is
determined by the low GDP growth, the very high yield of the government securities
due to the European debt crisis from 2012 and the high budget deficits. Even the
financial and technical assistance of the international financial institutions is not of great
help.

In contrary, Estonia could be named “the best performer” among all countries.
Bulgaria also is much disciplined.

The situation of the debt dynamics in the Baltics is the same as it is with the
budget deficit. Although not subject of the corrective arm of the Stability and Growth
Pact, Latvia and Lithuania has a large increase in their general government debt levels.
In contrast, in Estonia only slight increase is observed.

The New Member States have no significant problems with the share of the
government debt in the GDP. Even though the debt levels in Romania have been on a
historically high path, they are well below the reference value.

In contrast, Bulgaria has very high debt levels in the beginning of the period in
consideration and even at the time of the global crisis and after it the debt dynamics is
far below the values before the crisis.

As a whole it is obvious that the debt levels are well increasing right after the
outbreak of the global financial and economic crisis.

4. Guidelines for further analysis

For the narrower analysis possible classification of these 10 countries could be
regarding their monetary policy and also their exchange rate. This is illustrated in the
table below where the countries are allocated considering the two factors mentioned.

Monetary Regime /
Exchange Rate Pegged Exchange Rate | Floating Exchange Rate

Bulgaria

Currency Board

Romania

Hungary
Inflation Targeting

Poland
Czech Republic

Active Monetary Policy \ ‘
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The countries in italic and grey color are already members of the euro zone but
before entering the euro area these were their characteristics. It is useful to follow up
their way of entering the Eurozone and draw some conclusions of good practices and

well managed policies.

5. Critique of the Maastricht criteria. Literature Review:

Since the appearance of the European Union the issues regarding the European
integration are broadly concerned and discussed. In recent times, although very
criticized each and together, the convergence criteria of Maastricht are in the field of
view of economists, politicians and researchers.

Malovi¢, Buki¢ and Redzepagic¢ (2011) even stated that these criteria are settled
without fundamental base and most of the countries didn’t fulfill them or did this for a
very small time period. Baldwin and Wyplosz (2009) actually noticed that the fiscal
criteria of Maastricht are choosen in regard of the German economy circumstances and
could not be applied to all European countries.

Claessens, Mody and Vallée (2012) expressed the fear that this is the cause of
the instability in the newly established monetary union and that is why there are so
many mechanisms and funds created to address the lack of common fiscal buffer in the
eurozone in times of economic crisis and other negative external shocks.

As was mentioned above, the criteria in the fiscal area are the most problematic.
Questions arose even at the far beginning of their settlement, the most fundamental of
them: Why are there actually fiscal requirements for entering the Eurozone?® The
Eurozone is a monetary union and all countries conduct common monetary policies, but
in the fiscal area they implement particularly individual policy measures. In fact it is
really difficult for the countries to fulfill this requirement in the context of different
budget needs and economic conditions.

Moreover in a monetary union the fiscal policy tends to be the resource for
addressing the external and internal shocks for the normal functioning of the economy,
so these Maastricht requirements are restricting the power of the parliaments to be

flexible and sustained to the world and regional crisis.

® Frankel (1992)
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Most recent investigations actually reveals again the Keynes’ idea, named “the

" that the government expenses are a big power for the growth

new view of fiscal policy
of the economy and that they are not the cause for the crowding-out effect of the private
investments, but could also help to boost their activity. Here is also obvious the limiting
effect of the Maastricht fiscal criteria.

This critique is only the base for further analysis of the need and if there is a
need, of the optimal and sustainable value of the fiscal requirements in a monetary

union with different level of economic development countries in the CEE region.
6. Conclusion

The review of the Maastricht criteria fulfilment by the CEE countries is a good
opportunity to realize a situation where there is some kind of inconsistency and internal
conflict between monetary and fiscal indicators. One could inevitably ask the question
why are these criteria designed like that. There are a lot of possible explanations but the
most important issue appears to be whether it is necessary and as it looks like in a
monetary union it should exist fiscal coherence to some extent, which are then the
optimal requirements as regards to countries under different local economic

circumstances.

" Furman (2016)
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Abstract: We generalize a money demand micro-founded model to explain Romanians’
recent loss of interest for the euro. We show that the reason behind this loss of interest is a

severe decline in the relative degree of the euro liquidity against that of the Romanian leu.
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1. Introduction

Romania joined the European Union (EU) in 2007 being now one of the Euro area
candidate countries. Long before Romania’s entrance to the EU, the leu and the euro went
hand in hand as the main transactions and savings currencies. However, since September
2001, the euro holding has considerably diminished as compared to that of the domestic

currency.

Let M, denote the Romanian domestic money holding, while M is the euro holding.
Assuming that S, is the exchange rate, then S,M; represents the euro holding denominated in

lei. Figure 1 shows the drop of the S,M;/M, ratio over the period 2001:M9-2015:M11.

Figure 1. Romanians’ euro holding to domestic money holding ratio
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Source: Own computations based on monthly bulletins of the National Bank of Romania

The literature on money demand provides no explanation for such a trend. The money
demand in the CEE countries is empirically investigated by Van Aarle and Budina (1996),
Mulligan and Nijsse (2001), Dreger et al. (2007), Fidrmuc (2009), or Dritsaki and Dritsaki
(2012). Single-country analyses of money demand are conducted inter-alia by Komarek and
Melecky (2004) for the Czech Republic, by Siliverstovs (2008) for Latvia, or by Hsieh and
Hsing (2009) for Hungary. The money demand in Romania was investigated by Andronescu
et al. (2004) and Ruxanda and Muraru (2011). None of these papers provides a micro-founded
theoretical model to justify the specification of their empirical money demand functions.
Albulescu and Pépin (2016) represent an exception.

Our contribution to the existing literature is twofold. First, we generalize the micro-

founded model of Albulescu and Pépin (2016) by assuming that the relative liquidity degree
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of the euro against that of the leu is changing. Second, we apply the new model on the
Romanian case and explain the loss of interest for the euro during the last period.

2. A money demand model in an open economy

Generalizing Albulescu and Pépin (2016), we suppose that the lifetime utility function
of the domestic agent is:
V, = E{gﬁiu();m ’ l\:m 'St+|i3M:+i ;Smnt“‘iﬂ’ 1)

t+i t+ t+i

where X, is the monetary consumption spending denominated in lei, P, is the price index, ¢,
is a stationary stochastic process and t is a deterministic trend. Et[.] is the expectation
conditional upon the information available at time t and the presence of ¢, and of trend t in

the utility function indicates that its properties are subject to changes. This utility specification
is based on the assumption that the representative agent holds foreign and domestic money in
relation with his total consumption, with no distinction between his consumption of foreign
and domestic goods.

Now suppose that the utility function takes the form:

1-0 Y *\ 7
uf Xe Mo SMe o[ 2] Do) Me] va-s(te ) SMe| L =271 @
P P P P, P, P, o

where o =1/(1—7) is the elasticity of substitution between the leu and the euro and 3(t,e, ) is

a function of tand ¢, (the share parameter).

If the elasticity o is high, it is easier to replace one currency by another, which
represents a proof of monetary integration (Fidrmuc, 2009). Therefore, if o>1 we have
substitutability between currencies, while a value o <1 indicates their complementarity. In
their simplified model, where &(t,e,)=8 Vt, Albulescu and Pépin (2016) find that the
elasticity of substitution between the leu and the euro is weak, ranging between 0.3 and 0.5

under different estimations, and reject thus the hypothesis of monetary integration with the

Euro area.

=P

M, ' sM; )
The expression {S(t,et)(#] +(1—8(t,gt){?]} is the liquidity production
t

t

function and the term (1-3(t, ¢, ))/(t,, ) measures the liquidity degree of the euro against the

leu in the eyes of the Romanian representative agent. It indicates the amount of euros needed

to produce the same liquidity service as one leu. The liquidity service provided by a currency
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is likely to be influenced by any institutional change, by financial innovations or
technological developments in payment systems, or, in this particular case, by blockages in
the real estate market, hence the hypothesis of a changing degree of liquidity.

The real consumption and the CES liquidity production function are next combined
according to a Cobb-Douglas utility function with a consumption elasticity of 1-6 and a
liquidity elasticity of 6, while the parameters are restricted so that 0<0<1, 0<3(t,,)<1
and 0<o <+w.

The representative agent faces the budget constraint:
M, (1-¢)+SM. ,(1-¢)+B, (1+i)+SB.,[1+i )+ Z =X, + M, +SM; +B, +SB., (3)

where B, is the value (in lei) of domestic bond holding, B; is the value (in euro) of foreign
bond holding, Z, are the non-financial incomes and monetary transfers from the government,
and i,, and i, are the nominal domestic and foreign interest rates. Because bonds are
nominally risk-free, i,,, and i;,, are known at time t.

The parameter ¢ represents the proportional cost the agent faces for holding money
(for simplification this cost is considered the same for cash and deposits and is fixed as in
Lucas and Nicolini (2015) at 1% per year, that is 0.082953% on a monthly basis). It stands for
the charges related to the use of money (cost of a bank card, cash theft or loss...).

Consider now the optimization problem of the representative agent who maximizes (1)

Mt SIM: BI

with respect to —*, B and 5B,
t t

t t
perfectly observable at date t, the first-order conditions E,[oV,/6(M,/P,)]=0 and

, under (2) and (3). If we consider that (t,g,) is

E.[oV,/8(B,/P,)]=0 from Albulescu and Pépin (2016) lead to:

0 YR sMY N X ) oc, (M)
m[a(t,gt)(?’[] +(1 S(t,gt){ Pt j ] (Pt j_ S(t,gt)[ Pt J ’ (4)

+¢

i
where oc,,, =-*1—F
t+1

two first-order conditions, E(|oV,/a(S,M;/P,)]=0 and E,[|oV,/a(S.B;/P)|=0 allow to

is the opportunity cost of domestic money holding, while the remaining

obtain:
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0 YR sm ) ) X)) oc. (sMm)'
ﬁ[m’s‘)(?j + S(t’s‘))( P U (Ptj_l—é(t,st)( P j | ®)

N W . :
where oc,,, = - _*q) is the opportunity cost of euro holding.
t+1

As the left-hand terms of equations (4) and (5) are the same, it comes:

SM{) | (1-3(te,) T
In( M. J_Gln(—S(t,St) J+c5(lnoct+1 Inocm). (6)

Equation (6) describes the euro holding relative to the leu holding. If the opportunity cost of
holding euros increases more than the opportunity cost of holding lei, the Romanians abandon

the euro in favor of the leu, and this is what really happened. This substitution effect is even

stronger if the elasticity of substitution between currencies is high. Figure 2 shows that the

opportunity cost spread Inoc,,, —Inoc;,, decreases since 2001, even if in an irregular way,

given the impact of the 2008 financial crisis on the interest rate spread.

Figure 2. The opportunity cost spread of holding domestic money against euro
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Source: Own computations based on Albulescu and Pépin (2016)

Over the timespan 2001:M9 to 2015:M9, the linear correlation coefficient between

In(Sth/Mt) and Inoc,,, —Inoc,, is 0.341. The coefficient’s positive value shows that part

of the euro holding decline undoubtedly relates to the downfall of the Romanian short interest

rate, as compared to the Euro area interest rate. In the long-run, In(Sth/Mt) should be

perfectly explained by Inoc,,, —Inoc;,, if 3(t,,)=5 Vt. However, this is not the case

because the correlation coefficient is considerably smaller than 1. Consequently, other factors
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might explain this strong loss of interest for the euro, like a changing liquidity degree of the

euro.
Indeed, equation (6) also shows that the euro demand depends on (1—-3(t,&, ))/8(t,«,)

ratio. A decrease in this ratio is associated with a decrease in the liquidity service provided by
the euro and thus a reduction in the demand for euro. It remains to assess the relevance of this

explanation by estimating the function §(t,, ).
If In(M,/SM;) and (Inoc,,—Inoc;,) are I(1), a simple way for 8(ts,)

parametrization is to suppose the existence of three v,,v, and v, parameters such as:

6(t78t)

Inserting (7) in (6), we obtain the cointegration equation which allows the estimation of the
elasticity of substitution ¢ and the ratio (1-3(t,e,))/8(t,e, ):

Gln[—l_ S(t’st)] = v, +ut+ Ut +¢,. @)

S M* *
In( It\/l tJ: Uy + Uyt + 0,7+ cs(lnoct+l — Inoct+l)+ g,. (8)
t

3. Empirical evidence

We use monthly statistics from 2001M9 to 2015M11 to estimate equation (8). The
money market rate is used to compute the discounted interest rate (data come from IMF
International Financial Statistics). The structure of bank deposits is used as a proxy of the
money demand structure (data are extracted from the National Bank of Romania monthly
bulletins). We apply the Hansen’s (1992) test to check the existence of a long-run relationship
and we estimate the cointegration equation (8) by the Fully-Method Ordinary Least Squares
(FMOLS) method.

Before estimating equation (8), we verify if our series are I(1). The application of the
ADF and PP unit root tests prove the existence of a unit root for both processes (Table 1).

Table 1. Unit root tests

Variables Test ADF Test ADF Test PP Test PP
(with intercept) (with  trend and (with intercept) (with  trend and
intercept) intercept)
|n(st|v|: /Mt) -2.89* -2.26%** -3.01* -2.22%**
Inoc, , — Inocf+1 -1.74%** -2.00%** -1.74%** -1.99%**

Notes: (i) the null hypothesis is the presence of unit root; (ii) *, **, *** means a p-value for the t-statistic >1%,
>5% and >10% respectively. Otherwise said, ** implies that null hypothesis of unit root cannot be rejected at
5% significance level.
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The results of the FMOLS estimation for equation (8) are highlighted in Table 2. The
Hansen’s test accepts the existence of a cointegrating relationship at 10%, result that validates
the theoretical specification of our model.

Table 2. FMOLS estimation

Parameter v, v, L, o

Estimated value -0.037619 -0.012215*** 0.000042*** 0.201694***
t-statistic -0.49 -10.59 8.97 8.88
Probability 0.6221 0.0000 0.0000 0.0000
R?=0.91 Lc statistic = 0.561928 Probability Lc test = 0.1358

Notes: (i) ***, **, * means significance at 1%, 5% et 10% significance level; (ii) Probability means p-value of
the test of nullity ; (iii) Lc statistic is the statistic of the Hansen’s cointegration test (Hansen, 1992) and
Probability Lc test is the p-value of test (the null hypothesis is cointegration).

All the parameters are significant and the o elasticity of substitution is positive, as
expected. However, similar to Albulescu and Pépin (2016), we report a low value for o
(0.20), which shows that the leu and the euro are rather complements than substitutes.

The parameters 0, and 0, are significant, underlining that the euro liquidity service compared
to that of the leu (1—8(t,,))/3(t,<,) considerably diminished. Equation (7) allows to derive

an estimate of this ratio date after date (Figure 3).

Figure 3. Estimation of the (1-3(t,¢,))/3(t,¢,) ratio
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A simple examination of this figure highlights Romanians’ loss of interest for the euro.
If at the end of 2001 the degree of liquidity of the euro was about 0.25 (indicating that four
euros produce the same liquidity service as one leu), it has continuously declined until 2004,
with a stabilization around a level of about 0.02. The complementary role of the euro became

marginal nowadays.
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Conclusions

We build a generalized money demand micro-founded model which allows a change in the
relative liquidity degree of the euro against the Romanian leu. The long-run money demand is
influenced by the interest rate spread, a drop in this spread generating the loss of interest for

the euro.
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Monetary policy and monetary regimes in the Central and

Eastern Europe
(in Bulgarian)

Gergana MIHAYLOVA-BORISOVA
University of National and Word Economy, Bulgaria

Abstract: The choice of monetary regime is important in order to determine the monetary policy
of a central bank and the implementation of instruments of this policy. Monetary policy is part of
economic policy of the countries and the right choice of a monetary regime is important for the
realisation of the ultimate goals of the monetary policy. The study aims to analyse the monetary
regimes, applied in the countries in the Central and Eastern Europe in the period 2000-2015.
The study confirmed that the countries in Central and Eastern Europe have chosen the
appropriate monetary regimes such as currency boards and inflation targeting, which are stable
and sustainable over time. The selected monetary regimes of the countries in Central and
Eastern Europe allowing them to recover from the global financial crisis and to overcome the

negative consequences from the crisis.

Key words: monetary regimes, monetary policy, exchange rate regimes, Central and Eastern

Europe
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ITapu4yHaTa mosiMTHKA B cTpaHuTe OT LleHTpasiHa 1 U3TOYHA
EBpona

Tou. 0-p T'epzana MUXAHJIOBA-EOPHCOBA

YHueepcumem 3d HAYUOHAJIHO U C6EMOBHO CMONAaHCcneo

Pe3tome: 360pvm Ha napuuen pedxcum e 8adxceH ¢ 021€0 HA onpedeisiHemo HA napudHama
NOIUMUKA HA eOHA YeHmpaiHa 6anKa u npuiaeaHemo Ha UHCmMpyMenmume Ha masu NOJUMUKA.
llapuunama nonumuxa e yacm om UKOHOMUYECKAMA NOJUMUKA HA CMPAHUMe U NPAGUIHUS
U300p HA NApUYeH pPedCUM € BAadiCeH 3a peanrusupaHemo HA Kpaunume yeiu Ha NapuiHama
noaumuxka. B Hacmosawomo u3cnedsame ce yenu oa ce aAHAIUZUPAM NpULAaHUMe NAPUHHU
peaxcumu 8 cmpanume om Ilenmparna u Hsmouna Eepona 6 nepuooa 2000-2015 o. B
uscneosanemo ce 0okasea, ye cmpanume 6 Llenmpanna u Hzmouna Eepona ca usbpanu
NOOX00AWU NAPULHU PENHCUMU KAMO NAPUYHU CbEEMU U UH(IAYUOHHO mapeemupane, KOumo cd
CMabIUHY U YCmouuusu 6v8 epememo. HM30panume napuuHu pedcumu om cmpaHume 8
Lenmpanna u M3mouna Espona um no3eonseam 0a 6b3CMaHo8am cieo 21o06ainama huHancosa

Kpusza u oa npeodOﬂeﬂm HezamusHume I’ZOCJZQ()ML;M om HeAl.

KirouoBu nymu: napuunu pescumu, napuuna noaumuka, 6aiymuo-Kypcos pesicum, Llenmpanna

u Mzmouna Eepona

JEL: E52, E58, F31
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1. VBon

[TapuunaTta nmonutuka Ha ctpanute oT LlenTpanna u M3touna EBpoma ce ompenenst ot
MapUYHUTE PEXKUMHU U BaTyTHO-KYPCOBHUTE PEXKUMH, JECHCTBAIM B T€3U CTpaHHU. B uctopuuecku
IJIaH CBHIIECTBYBAT pA3JIMUYHU MAPUYHU PEKUMHU, KOUTO CE€ XapaKTepu3upaT CbC CBOUTE
MpeIMMCTBa U Henoctarblid. Ho, B MKOHOMMYECKaTa JMUTepaTypa BCe Ollle HAMa 000COOEeHO
€IMHHO MHEHHE, KOW € Hal-MOAXOAAIIUAT HapuyeH U BalyTHO-KYPCOB PEXKUM 3a KOHKpETHATa
crpana. Taka ce 000co0siBa BUKIAHETO, Y€ HUTO €IUH MApPUYCH U BAJTYyTHO-KYPCOB PEXKUM €
MOAXOSAI] 32 BCHUYKU CTPaHU O €HO U ChIIO BpeMel. Koii pexxuM e noaxosiy 3a KOHKpeTHaTa
CTpaHa ce ompeses OT CIelU(PpUUHUTE 0COOCHOCTH Ha CTpaHaTa, KOHKPETHOTO BpeMe, 3a KOETO
ce ompeJens TO3U MapuyueH U BATyTHO-KYPCOB PEKUM U HUBOTO HA UKOHOMHYECKOTO paBBI/ITI/Iez.

Crpanute ce xapakTepU3UpaT OCBEH C Pa3IUYHO HMBO HA MKOHOMHYECKO Pa3BUTHE U C
pa3IMyHO HUBO HA KYJATYPHH M COIMAIHO-AeMorpadcku xapaktepuctuku. [lopaau ToBa ¢ ornen
Ha U3BBPIIBAHE HA aHAJIHM3 3a PE3yJNTaTUTE OT ACHCTBHETO HA KOHKPETEH MapUYEH PEXUM €
HeoOxonuMo na ce u3bepar CTpaHM CbC CXOJHO HMKOHOMHMYECKO M COLMATHO Pa3BHUTHUTE.
Crpanute ot llentpanna u Wsrouna EBpona (Yexus, Yurapus, Ilomma, Ecronus, Jlutsa,
JlatBusa, CnoBakusi, CrioBenus, bbriarapus u PymbHusA) ca n3bpanu 3a mpeaMeT Ha U3CIICIBAHE B
HacTosAmaTa pa3paboTka. Te3u cTpaHW CH HOpWiIAYAT IO TOBA, Y€ T€ IPEMUHABaT Mpe3
CBHILIECTBEHH TpaHC(HOPMALMK HA UKOHOMUYECKUTE CU CUCTEMHU OT Ha4asoTo Ha 90-Te roquHu Ha
MuHanus Bek. ToBa ca cTpaHu, KOUTO U30MpaT B ObJEIIe Aa ce MPUCHEAUHAT KbM EBponeiickust
ChIO3 U B TOCieNCTBUE KbM EBpo3oHaTa M 10 TO3M MOMEHT T€ MMAaT MPaBOTO Ja M30HMpar
ChOTBETHHUSl BAJIyTHO-KYpPCOB U MApUYEH PEXKUM C OrJie[] Ha IOCTUTaHETO Ha IeJIUTEe Ha
MaKpOMKOHOMUYECKATa CH nonutuka®. Tesu CTpaHW u30UpaT pa3NIuYHU CTPATETHH IO
OTHOIIIEHWE Ha MpHUJaraHaTa MKOHOMUYECKA MOJIMTUKA MPU TEXHUTE YCHIIMS 3a MOCTUTAHETO Ha
M3UCKBAHUATA 3a YJIEHCTBO B EBpomeickusi chio3, a B MOCIEACTBHE KbM €BpO30HATa KaTo B
HayaJoTO Ha Mpexoja Te Mpuiarar pa3iMdyHU NapUYHU PEKUMH U BAITYTHO-KYPCOBH PEXHMHU.
Enna yact ot cTpaHuTe ce OpUEHTHpAT KbM (PUKCHUPAHE HA BAIYTHHS CH KypC B HA4aJoTO Ha

Mpexo/ia U B TIOCIEJCTBHE MPEMHHABAT KbM PEXUM Ha TutaBaml Kypc (Yexus, Yuarapus, [lommia,

! 3a mompo6rocTr Bk, Frankel (1999), BHEB (2008).

% Cnopex Mumikns (2014) TapreTHpaHeTo Ha BalyTHHS KypC KaTO aiTepHATHBHA CTPATErHs HA MAPHIHA TOTHTHKA
He ¢ Half-mo0paTa cTpaTerys 3a MapuyHa MOJUTHKA J1a HHIYCTPHATHUTE CTPAHH, JTOKATO 38 HOBOBB3HHKBAIIUTE
nasapu, KbJeTO MTAPUYHHUTE M MOJUTHYCCKATE HHCTUTYIHH He QYHKIIMOHUPAT [00PE TO3M PEKUM € CTHHCTBCHHSI
HAYMH 3a OrpaHnYaBane Ha nHGIannoHHnTe ovakBanus (Mumkun (2014), c. 492).

¥ Hsxom ctpann Bede ca yacT or EBposomara, a umenno Crnosenns (2007), Crosakust (2009), Ecromus (2011),
JlatBust (2014), Jlutsa (2015).
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CroBakusi) WM 3ama3Bar (GUKCHpaHHs BaITYTeH Kypc 3a menus rnepuox Ha mpexoxaa (Ectonnms,
Jlutsa, JlatBus)', a OpyrM CTpaHM 3amodBaT NHPBO C IUIABAIIM BANTyTHH KYpCOBE, a B
MOCJICACTBUE TIPEMHUHABAT KbM (PUKCHpPaHEe Ha BayTHHUTE cU KypcoBe (Bwirapus) winu 3amassar
IUTABAIMs BATYTEH Kypc 3a memus nepruox (Pymbrus)’. ClieBa 1a ce MMa IPEIBHJ, 9e CTPAHHTE
or lentpanna n M3rouna EBpona, mo mbTsd cu KbM E€BpO30HATa c€ CONBCKBAT M C PEULA
IIPEIN3BUKATEIICTBA U €A W3NPABEHU M IIPE] HETATUBHUTE IOCIECIULMU OT IMPOSBICHUETO HaA
rnobOanHata (uHaHCOBAa Kpu3a. I7oOanmHara (uHAHCOBAa KpH3a c€ OTpa3siBa HETaTHMBHO Ha
CTPAHMUTE KaTO €IHA YacT OT TAX OTYMTAT IIO-ChINECTBEH cnax Ha bBII, 0TKOIKOTO Apyru cTpanu
ot Lentpanna u M3rouna Eppomna. Jlanu obaue, mpuiaraHuTe Hapu4yHU U BalyTHO-KYpCOBH
PEKUMHU BIUAAT BbPXY Bb3CTAaHOBABAaHETO Ha cTpaHuTe B LlenTpanna u M3rouna EBpomna?

B HacTosm0TO HM3cneaBaHe ce LEIH Ja ce aHaJIU3upar IpujaraHuTe MapuyHu peXUMH B
ctpanute ot llentpanna u M3rouna EBpomna B mepuona 2000-2015 roguna. To3u nepuon e
nu3bpan ¢ orjex Ha ToBa, ye cien 2000 roguHa CTpaHUTE Bede ca MPHIJIOKWIN ChOTBETHHS
IPEANIOYATAH OT TAX IAPUYEH M BAIYTHO-KYPCOB pEXHMM M Ca HaIpaBWIN OCHOBHHTE
MKOHOMMYECKHU U CTPYKTYpPHH pedopMU B IPEXoja CU OT IUIaHOBAa KbM Ma3apHa MKOHOMHKA.
Benuku crpanu ca nmpeMHHalM KPU3UCHUTE CH NEPUOJAM, CBBp3aHM C mpexona mnpe3 90-te
TOJAMHU U ca YCHeNU Ja CTaOMIU3UpaT UKOHOMHUKHUTE cU ¢ orjiel Obaemoro uieHcTtBo B EC u
€BpO30HaTa.

Te3zara, kosATO ce 3amuTaBa €, ue crpanute ot LlenTpanna u U3touna EBpona ca uzdpanu
MapUYHU PEKUMHU, KOUTO ca CTAaOUJIHU BBHB BPEMETO U UM IIO3BOJIABAT J]a CE€ BB3CTAHOBSAT
CPaBHUTENHO IUIaBHO cief] riobanHaTta (uHAaHCOBAa KpH3a M IpU JBaTa OCHOBHU NapU4HU
pekuMa Ha MapuyeH ChBET U Ha MH(IAIIMOHHO TapreTUpaHe.

Hacrosmoro uscnenBane € CTpyKTypUpaHO IO ClIeJHUS HauuWH. BbB BTOpara vact ce
pasriiexaa ChIIHOCTTA HAa PA3JIMYHUTE NApUYHHU PEKMUMHU, TEXHUTE HEAOCTAThLIM U MPEIUMCTBA.
B crnenpamaTta yacT ca NpeAcTaBeHUW NApUYHUTE U BaJyTHO-KYPCOBH PEXUMH B CTPAaHUTE OT
Ilentpanna u M3touna EBpona. [lociennata 4yacT mpencTaBs OCHOBHUTE 3aKIIOYEHMSI OT

dHaJIM3a B X044 Ha U3JI0KECHUCTO.

* Henocku (2009) ru HapHda CTpaHHu ¢ THII , (PHKCHPAH CTAPT™.
® Henoscku (2009) ri HApHYA CTPAHHU C THIT ,,[IABALL CTAPT.
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2. BujaoBe napu4HM peKUMH

[TapuuHuAT pexuM MoXxe na ce AepuHupa KaTo ChBKYIMHOCT OT (OpMallHU IpaBHIIa,
KOUTO OMNpeNesIT AMHAMUKaTa Ha mapuyHoTo npemiarane. Bordo, Schwartz (1997) onpenenst
MapUYHUS PEKUM KaTO ChCTaBEH OT ,,0PAaHUYEHUS, HAIOKEHH OT TPAJAULUUTE, UHCTUTYLIUUTE U
MpUpoJaTa BBPXY BB3MOXKHOCTTA Ha MMAapUYHUTE BJIACTU Ja BIMAAT Ha JMHAMUKAaTa Ha
MaKPOHKOHOMHYECKHTE BEIMIMHAY. ABTOpHTE HAGIAraT HA BAKHOCTTA HA OYAKBAHHSTA, KOMTO
ce OTHACAT JI0 Te3W Ha IMyOJIMKaTa 10 OTHOIICHHE Ha ACUCTBUATA HA MPOBEXKIALIUTE MapHYHATa
IIOJINTUKA U TE3M Ha NPOBEXKJALIUTE MapuyHaTa MOJMTHKA 10 OTHOLICHHE HAa peaklusTa Ha
nyOsauKaTa, CBbp3aHa ¢ TexHuTe nerictBus. Henoscku, Xpuctos, IleTpos (2001)7 ONpeaesT
MApUYHUAT PEKUM KAaTO MpaBUiia, KOUTO OMPEAeNsaT JUHAMHUKATa Ha MapUYHOTO MpeAsiaraHe u
MEXaHM3MHTE, Ype3 KOMTO Ce KOHTPOIMPAT HajokeHWTe mnpasmma. Hewosckm (2009) °
[o/IYepTaBa, 4e MAPUUYHUAT PEKUM UMa JIBE U3MEPEHUs, a UMEHHO BBTPELIHO, KOETO BKJIIOYBA
MeXaHH3Ma Ha MapUYHOTO MpeJJiaraHe, ¥ BBHHIIHO, KOETO BKIIIOUBA pEXUMa Ha BaJlyTeH KypcC.
HNMenHo mopaau Ta3u MpUYMHA Ca BB3MOXKHU PA3IMYHU KOMOMHALIMK HAa MApHueH PEeXUM U
BaJyTHO-KYpPCOB PE&XHM, KOUTO 1€ OBbAAaT MpOCIENEHUM B CleJBaliara 4acT U KOWUTO ca OT
3HAa4YeHHE 10 OTHOIICHWE Ha Je(UHUPAHETO Ha CTpPATErwsTa Ha MapuYHaTa MOJUTHKA HA €IHa
CTpaHa.

CeplecTByBaT pa3IU4HM BUIOBE NapUYHU PEKUMHU B CBETOBEH Maiad, KOETO ce
Ha0Jt0/1aBa M Ha MpaKTHKa MPU OTAETHUTE CTpaHU. MUIIKUH (1999)9 npejJiara e1Ha OoT Hau-
LIIMPOKO-U3BECTHUTE KIAaCU(PUKAMU Ha MApUUYHUTE PEKUMH, KOSATO OINpEAess YeTUpU BUAA
NAapUYHU pEeXHMA: TapreTMpaHe Ha BalIyTHHMS Kypc, TapreTMpaHe Ha IapuyeH arperar,
TapreTupane Ha MHQIANMATA U TTApUYHA TIOJUTHKA C UMIUIUIINTHA, a HE eKCIUTMIIUTHO 3a/1aJieHa
HOMMHAaJIHA KOTBa. BCMUKM Te ce ocHOBaBaT Ha ONpeJeNsiHE HA ,,HOMUHAIHA KOTBA“, KOATO Ce
CUMTa KaTo OCHOBHa NPEANOCTaBKa 3a YCIEHIEH NapuyeH PEeXUM IOpaaud Bb3MOXKHOCTTA OT

OrpaHn4aBaHC Ha I/IH(l)J'IaI_II/IOHHI/ITe OYaKBaHHUA WU MOCTUTAHCTO HAa OCHOBHATA IICJI HA MMapHUYHATa

® Bordo M., Anna Schwartz, (1997) Monetary Policy Regimes and Economic Performance: The Historical Records,
NBER Working Papers Series, Working Paper 6201, ctp. 4.

" Henoscxu, H., K. Xpucros, B. ITerpos (2001) Ot 11eB KbM €Bpo: Koif € Haii-100pusT mbT?, H3aatencTso ,,Crena’,
Codwms, ctp. 13.

® Henoscku, H.(2009), Tlapuunnte pPeXMMH B MOCTKOMYHHCTHYECKHTE CTPaHH. JBITOCPOYHH IEPCIICKTHBH,
ATeHIMSI 32 HKOHOMUYECKH aHaJN3u U MPOTHO3HU, IKOHOMUYeCcKH u3cieasanus, No2, ctp. 4.

® Mishkin, F. International Experiences with Different Monetary Policy Regimes. NBER Working papers, No 7704,
19909.
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MOJIMTHKAa — IIEHOBa CTAaOWJIHOCT W ToOpaaud W30sSrBaHETO Ha TmpolsiemMa ¢ BpPEMEBOTO
HECHOTBETCTBHE .

IIpu TapreTupa”eTo Ha BAyTHUSA KypC CTOMHOCTTA Ha HAllMOHAJIHATA [IApUYHA €IMHULIA
ce puKcHpa KbM CTOWHOCTTA Ha CTOKH, Uy’K/Ja BaJdyTa WIH KOIITHUIA OT BayTH . TO3M pexuM e
MIPUBJICKATEIICH 32 MaJKH OTBOPEHU MKOHOMHUKH, IPU KOUTO MPOU3BOACTBOTO U MOTPEOICHUETO
ca 3aBUCHMH OT TBHPI'YEeMH CTOKH, MMAall¥ TOJISIM U B MKOHOMHKATa M KoJieOaHUATa Ha
BAJIYTHHUA KYpPC OKa3BaT 3HAYWUTCIIHO BJIMAHHUC BBHPXY HOCHOBOTO pPABHUIIC. Haﬁ-TB’prHﬁT
AHTAXXUMCHT 3a CIIa3BaHC Ha (bHKCPIpaHI/ISI KYpPC KbM UYKACCTpAaHHATA BaJlyTa WM KOIIHULIATA OT
BaJIYTH MMa IIPU MTAPUYCH CHBET, KOMTO CE MpHJiara CpPaBHUTEIIHO B rojisiMa creneH B LlenTpanna
u W3rouna EBpoma um 10 ToisiMa CTENEH ce CYMTA 3a YCIEIIHA CTPaTerus 3a BIIHM3aHE B
eBpo3oHara. To3W pexxum, obade, ce CBbp3Ba C HAKOJIKO HEIOCTaThKka Haii-Beue 3arybara Ha
HE3aBUCHUMaA IMapHUYHa HOJ'II/ITI/IKal:L N OTBOPCHOCT KbM CIICKYJIATUBHH aTaKW CPCINY BajlyTaTa Ha
CTpaHara.

[Ipu TapretupaHeTo Ha MAPUYHUTE arperaTtd ce 3ajaBa ONpENeNiCHA IIe 3a MapUYHHS
arperaTrT KaTo HapacTBAaHC € KOHKPCTCH TEMII HAa HNpUPACT WX YBCJIMYAaBAHC B OIIPCACIICHH
TpaHMIY, 32 J1a Ce MOCTUTHE KpaifHaTa [1eJl Ha IMapruyHaTa MOJUTHKA — IIeHoBaTa cradmiHoct. Ho,
YCIICIIHOCTTA HAa TO3H PEKUM 3aBHCH OT TOBa JIalM CHILECTBYBA SICHO M3Pa3eHa BPBH3KA MEKIY
TapreTUpaHus NapudeH arperat u nHganusata. L{enTpanHata 6aHka € U3NpaBeHa U mpea u3dopa
Ha KOHKPETCH MaphyeH arperar ¢ orjie]] Ha TOBa, Y€ TS MOXKE IMO-JIECHO JIa TapreTHpa TCCHHUTE
mapu4yHu arperatu, HO TC CbOTBCTHO HMAT mo-cijraba BpPB3Ka C I/IH(i)J'IaU;I/IHTa U C OCHOBHUTC
MaKpOMKOHOMUYECKH BEJIMYMHHU, KOUTO Ca U OCHOBHH €I HA MapUYHATa U UKOHOMHYECKaTa
MOJIUTUKA KaTo Is1710. KaTo mpeauMCcTBO Ha TO3M PEXKUM C€ CUMTa, Y€ € JIECHO-pa3Oupaem 3a
myOsMKaTa, Topajn SICHOTO JeuHUpaHe Ha IENTa, 32 KOSATO M3JIM3AaT CTATUCTUYCCKH JaHHU C
MHOTO TOJISIMa YecToTa. TOoBa OCUTYpsiBa JOBEPHUE B PeKUMaA, OCOOEHO MPU CTPUKTHOTO CIIa3BaHE
Ha 3aj1a/ieHaTa Iell.

NudnanmoHHOTO TapreTupaHe € NapuyeH peXuM, MpH KONTO IeHTpalHaTa OaHKa

MyoJUYHO OOsBSIBA CPEAHOCPOYHHTE II€NM 3a WHGIAMATA KAaTO C€ aHTaKHpa Ja TOCTUTHE

' Tosm mpobrmem BB3HMKBA, KOraTo MAPUUYHMTE BIACTH Ca NPHTHCKAHM OT NPABHUTEICTBOTO 13 MPOBEXKIA
€KCIIAH3MOHUCTUYHA [TapUYHa IIOJUTHKA, KOSITO B KPAaTKOCPOUEH IUIaH BOJU JO CTUMYJIMPAHE HA IPOU3BOACTBOTO U
3a€TOCTTa, HO B ABJITOCPOYEH IIJIaH BOAM 0 MO-BUCOKA MH(IAus.

! Hsikon aBropn, Hanpumep Mumkun (2014), 10pH H3THKBAT, Y€ 3a CTPAHATE B MPEXOJI, TOBA HE € TOIKOBA TOJISIM
HEJOCTaThK C OIJIE] Ha TOBA, Y€ IapUYHUTE BJIACTH HA TE€3H CTPAHU BCE OLLE HAMAT JOCTATHYHO OIUT Ja MPOBEXKAAT
MapuyHa NOJIMTHKA U 10-100pe /1a ce OTKaXKaT OT MPOBEKAAHETO HA TaKaBpa.
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[[EHOBa CTAaOMJIHOCT KaTo OCHOBHA JBJITOCPOYHA IIeJ Ha MapuyHaTa MOJUTUKA. TO3U PEeXUM
OCUTYpsiIBa TOJIIMAa NPO3PAYHOCT [0 OTHOUICHHE Ha IMpWiIaraHara napuyHa MOJIUTUKA.
[IpenumcTBaTa Ha HMH(IAIMOHHOTO TapreTHpaHe ca CBBP3aHH C TrojiiMara OTYETHOCT Ha
HeHTpasiHaTa OaHKa, KOSATO I[MOEMa AaHTAKUMEHTa IOCTOSIHHO Ja KOMYHHKHpa ¢ IyOiukara
pe3ynTaTuTe OT MpOBEXJaHaTa MApUYHA MOJIUTUKA, C HEIOMYCKAHETO Ha MPOBEXKIaHE Ha
€KCMIaH3MOHUCTUYHA MaphyHa IOJMTHKA, BOJEIIA JO YBEJIMYaBaHE Ha MPOU3BOACTBOTO U
3a€TOCTTa B KPAaTKOCPOUYEH IUIaH, HO BOAema 10 HH(IANHMs B JBJITOCPOYEH IEPHOMA, C
pazbupaeMocTTa CH, OCUTypeHa TI0 OTHOIIEHHEe Ha mybnukata. Hemgocrarpuu Ha
UH()IANMOHHOTO TapreTHpaHe ca JIMICAa Ha T'bBKAaBOCT IMOPaau TPYAHOCTH 3a peakius Ipu
HEMpeIBUIICHU OOCTOSTENCTBA, PAa3KpUBAHE HA pPE3yATaTHTE OT MapUYyHATa IOJIUTHKA CbhC
3aKbCHEHHE, HUICHK PBCT HA HKOHOMUKATA M HApaCTBAIIU KOJEOaHUsS B POU3BOACTBOTO.

[Tpu mapuyHaTa MOJIMTHKA C UMIUTMIIMTHA, @ HE C eKCIUIMIIUTHA HOMHHAIHA KOTBA, HE CE
MPEJICTABAT HSKAKBU CKCIUIMIUTHU TpaBUJia, HO C€ CJe/Ba CTpaTerus 3a YIpaBleHHE Ha

Imapru4Hara IoJMTHUKA, KOATO LCJIX Aa ITIOCTUTHEC AbJIrocpodHara uei - HCHOoBaTa CTaOMITHOCT.

3. Iapuuynurte peskumu B llenTpanna u U3rouna EBpona
[Ipe3 ananmuzupanus nepuoa 2000-2015 r. B ctpanute ot Llentpanna u U3touna EBpona
Ce mpuyarat JBa OCHOBHU MapHYHU PEeKUMa Ha MHQIAIMOHHO TAPTeTUPAHE W HA TapreTUpaHe
Ha BAIYTHUTE KypCOBE C TBBP]I AHTAKUMEHT 3a MOIbpKaHe Ha PUKCUpPAHUs BATYTEH KypC MpHU
yCIOBUSITA, IPaBUJIaTa U MEXaHU3MUTE Ha mapudeH chBeT (Tabnuma 1).

Taobnuya 1. Ilapuunu u eanymno-kypcosu pexcumu 6 Ilenmpanna u Hsmouna Eepona

BaayrHo-kypcoB
peKuM IlapuyeHn pexxum YnencrBo B EBpo3onara
®dukcupaH BaTyTeH
Bbbarapus Kypc [TapuueH cbBeT
Ot 2011 roguHa 1 npujarase Ha
®ukcupaH BayTeH MapruyHa NOJINTHKA 0€3 BBHIIHO
Ectonns Kypc ITapuueH cbBeT 3aaieHa KOTBa
Cna3BaHe Ha IOKPUTHE Ot 2014 roguHa 1 npujarase Ha
®ukcupaH BaTyTeH Ha IapuyHara 06asa ¢ MapruyHa NOJINTHKA 0€3 BBHIIHO
JlaTBu# Kypc BaIyTHH PE3epPBU 3aja/ieHa KOTBa
Ot 2015 roguna 1 pujarase Ha
QdukcHpaH BaIyTeH Mapr9YHAa NOJIUTHKA 0e3 BBHITHO
JlutBa KypcC [Tapuuen cbBeT 3aJ1aJIcHa KOTBA
CB00OHO IJIaBaHE, a
ot 2014 . WNudnamnmonHo
Yexus YIPaBISIBAHO IUTABaHE | TapreTHpaHe
WudnanmonHo
Yurapus [InaBam BaJyTeH Kypc | TapreTHpaHe
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CB00OOIHO TITIaBAalL] WNudnammonHo
IoJima Kypc TapreTupaHe
WudmammonHo
PymbHust [InaBani BanmyTeH Kypc | TapreTupaHe
VYipasisiBaHO IUIaBaHe
U (UKCHpPaH KypcC C Ot 2007 roguHa 1 npujiarase Ha
OTKJIOHeHue +/-15 ot Wudnaunonno MapuyHa NOJIMTHKA 0€3 BBHIIHO
CJaoBeHnust tonu 2004 r. TapreTupaHe 3a7]a/IeHa KOTBa
VYnpaginsBaHO
IUIaBaHe ¥ GUKCHpaH WudnaunonHo Ot 2009 roavHa u npunarase Ha
KypC C OTKJIOHEHHE +/- | TapreTHpaHe Mpeau MapuyHa NOJIUTHKA 0€3 BBHIIHO
CaoBakus 15 or HoemBpu 2005 r. | BIM3aHETO B €BPO30HATA 3aja/ieHa KOTBa

Hzmounux: MB®

3a 1enus aHAJIM3UPAH NEepUoA B bureapus ce npuiiara napuyeH CbBET, KOUTO € BbBEJCH
npe3 tonu 1997 r. cnen nepuos Ha 3HaunTenHA HGIanms (npe3 1996 r. nnduanusra, uamMepeHa
gype3 WHJCKCA Ha TOTpeOUTencKkuTe IeHu Bb3mm3a Ha 311.6%). [Ipenm ToBa B cTpaHaTta ce
NpHIIara MapuyeH PeKUM Ha TapreTHpaHe Ha MApHUYHHTE arperaTd 2, KOWTO ce OKasBa TBB/IE
HEyCIellIeH.

B Ectonus ce BbBeXk1a MapyuieH ChBET olie rnpe3 aBryct 1992 r., mopaan nHGIaAInOHHUS
HATHCK BCIIEIICTBHE Ha JHOepanu3anusaTa Ha [EHWTE NpPU NpexoAa KbM Ia3apHa MKOHOMHKA,
paspeliaBaHeTo Ha MpoOJeMHUTE ¢ XPOHMYHMS HEJOCTUI Ha mapu B Opoil M BB3CTAHOBSIBaHE
PABHOBECHETO HA TBPCEHETO W mpemaranero™. CTpaHaTa 3amasBa NApHYHHs CHBET [0
BJIM3aHETO I B €Bpo30HaTa OarojjapeHue Ha TOBa, Y€ TO3U MapUyeH PeXHUM € TOJKPENEH U ChC
CHhOTBETHATa MOJUTHKA, HAaCOYEHA KbM IIOJaraHe Ha MaKCHMAaJHU YCHJIUS 3a IMOCTUTaHE Ha
OanaHcupaH OOKET, 3aTBAPSIHETO HAa OaHKU B HECHCTOSTEIHOCT W AaHTAXUMEHTa 3a
MOJUTbP)KAHETO Ha Mapu4HUs CbhBET, BbIpekd Pyckara kpuza mpe3 1998 r. u riobamHara
¢unancoBa kpu3za npe3 2008-2009 r.

B JlutBa cbumo ce npunara nmapuyeH cbBeT OoT ampuia 1994 roauna. B mepuona ot
BBBEXJAHETO Ha mapuyHus cbBeT 10 1 deBpyapu 2002 ronuHa JIUTHT € (QUKCHpPAH KbM

aMepHKaHCKUs Jojap, a oT 2 ¢espyapu 2002 roauHa IUTHT € GUKCUPAH KbM €BPOTO MPH KypC

12 ITpe3 1996 r. cien moamMcBaHETO Ha YETBBPTOTO CTeHAOaill cropasymenue ¢ MB® ce omnpenensiT KOHKpETHH
WHAWKATUBHU IIEJIH 33 PE3EPBHUTE IMapH KaTo ONEpaTHUBHA IIEN M 33 MIUPOKHS MapuyeH arperat M3 kaTto MexanHHA
IIeJT, HO T€ ca TPYAHO TOCTIKMMHM B YCIOBHATA Ha OaHKOBA KpH3a M TerjieHe Ha aeno3uTH. [Iporpamara Ha MB® e
OpHEHTHpaHa KbM MApUYHOTO INpeajaraHe, HO MPOBEKTAHETO Ha MMapHYHA IOJIWTHKA Ype3 TapreTHpaHe Ha
MIAPUYHATE arperaTd B MEpPHOJ Ha KpH3a Ha JOBEPHUETO MOXKE Aa ObAe TPYAHO HM3IMBIHMMA IOpaad TOBA, 4e
THPCEHETO Ha Mapy € HecTaOWITHO M ce HapyllaBa Bpb3KaTa MEXIY ONEPAaTHBHUTE, MEKIWNHHUTE M KPaWHUTE ISTTH
(Roussenova (2002)) .

3 Fabris, N., Rodic, G. The efficiency of the currency board arrangement, Journal of Central Banking Theory and
Practice, Vol 1, pp 157-176, 2013.
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3,45280 nurta 3a 1 eBpo. Ot ronu 2004 r. JIutBa BIM3a B EBponeiickus BanyTeH mexaHusbM 11
IIPH CBHUIMS BAIYTEH KypC € TpaHUIM Ha KojebaHue +/- 15% okoio eHTpanHus napureT.

JlatBus mpwiiara ukcupan Kypc ot ¢eBpyapu 1994 roguna mo xpas Ha 2004 romuHa
KaTo JaThT € (UKCUpPAH KbM CIIEHUAIHUTE mpaBa Ha Tupax. Ot Havanoto Ha 2005 r. 1aThT €
(duxcupan kpM eBpoTo npHu BaimyTteH Kypc 0,702804 nata 3a 1 eBpo ¢ AOMYCTUMHU TPaHUIIA HA
oTtkioHeHue +/- 1% oxono unentpannusa napurer. CnenBa na ce uma npeasui, de JlaTBus
BBIIPEKH, Y€ HE BBbBEXKJA MapUyYeH CHhBET CIa3Ba MpPaBWJIaTa HA TO3U PEXKHUM 32 MOKPUTHE HA
napuyHaTa 0aza ¢ BaIyTHU PE3EpPBH.

Uexwus BbBEK1a MH(IAIIMOHHOTO TapreTupaHe oT HadasioTo Ha 1998 1. kaTo HE MpOMEeHs
CBOSITA OCHOBHA II€J 32 IMOCTHTaHe Ha IIEHOBAa CTAOMIIHOCT, HO MPOMEHS HauWHA, O-KOWTO Ie
peanuzupa Te3u nenu. Oile B HAYaJIOTO HAa BBBEXKJIAHETO Ha MHQIAIMOHHOTO TapreTUPAHE B
Uexus 1meHTpaniHata OaHka oOsBsiBa IelTa CH 3a IOCTHUTaHE HA CpPEIHOCPOYHA ,,HETHA™
nHpmanms 1o kpas Ha 2000r. B rpanunure Ha 3,5%-5,5%. 3a ma orpaHnyu MHQIATMOHHUTE
OuYaKBaHMs IIEHTpaiHaTa O0aHKa 3a7laBa U TPaHUIIM, B KOUTO clieABa Aa Obae nHbIanusaTa B Kpas
Ha 1998 r., a umeHo — 5,5%-6,5%. IIpe3 2001 r. nenrpasHara 6anka Ha Yexusi B3eMa pelicHue
Ja Tapretupa WH(MIANUATA, U3MEpPEeHa Ype3 MHJEKCca Ha MOTPEOUTEIICKUTE IeHU, U JIedUuHupa
CHOTBETHUTE TPAHMIIM HA KoJieOaHHe OKOJO ChOTBeTHHUs TapreT. OT Havanmoro Ha 2006 T. ce
omnpexens nHpanronHa 1en ot 3% c oTkiIoHeHue +/-1 MpoLeHTHU MyHKTAa, a mpe3 mMapt 2007 r.
e poMeHeHa 1enTa Ha 2%, kosTo na Biese B cuia oT 2010 1. ¢ orkioHneHue +/-1 mpoleHTHH
MyHKTa ¥ Jla OCTaHE TakaBa JI0 BJIM3aHETO Ha CTpaHaTa B €Bpo3oHaTa. B mbpBHUTE TOAMHU Ha
npexoja Yexus mpuiara tapretupane Ha BainyTHus Kypc. [Ipe3 1997 r. Uexus B3ema pelieHue
Jla Tipujiara pekuM Ha YIpaBIsSBaHO IUIaBaHE ¢ MH(IAMOHHO TapreThpaHe kato mpe3 2001 r.
CTpaHaTa 3amoyBa Ja IpHiara cBoOoHo miaBane . IIpes 2014 r. Uemkara 1eHTpaIHa GaHKa B
yCJIOBHSITA Ha TApUYEH PEKUM Ha WHEOIAMMOHHO TapreTUpaHe pellaBa Ja TOBIHUsE
€KCIIAaH3MOHUCTUYHO Ha WKOHOMHUKATa, CTUMYIHMPAWKU BBTPEIIHOTO THPCEHE YpEe3 aKTHBHA
HaMeca Ha BaJIyTHUs TMa3ap MpPU OCBUIECTBABSHATE HA BAJYTHU HMHTEPBEHIMU M SCHO
neduHUpaHa 1eJT Ha JIOCTUTAHE Ha OMpeJeieHa CTOMHOCT Ha BAIYTHHUS Kypc Ha KpOHAaTa KbM
eBpoTo. [lenTpannara 6aHka ce cTpeMu Ja MOIbpKa BAIyTeH Kypc 27 KPOHH 3a €IHO €BPO 10

kpas Ha 2016 r. karo ce oyakBa Ta3u MOJUTUKA J1a TpoAb/kHU U nipe3 2017 r. Taka neHTpanHaTa

 Bubula, A. and Otker-Robe, I. (2002). The evaluation of exchange rate regimes since 1990: Evidence form de
facto policies, IMF working paper series, No 155.
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Oanka mipe3 2014 r. mpemMuHaBa MpU BaTyTHO-KYPCOB PEKUM Ha YIPaBJISBAHO IJIaBaHE MOPaId
HEBBb3MOXKHOCTTa Ja Mpujara TpPaJuLUOHHUTE HWHCTPYMEHTH Ha IapUyHa I[OJUTHKA 32
CTUMYJIUpaHE HA UKOHOMHKATA B yCJIOBUATA HAa OJTU3KU 70 HYJATa JTUXBEHU MPOLICHTH.

VYHrapusi cwllo0 BbBekIa HHGMIanuoHHo TapretmpanHe mpe3 2001 r. kato HeiiHaTta
OCHOBHA IIeJ1 € IOCTMraHe Ha IieHoBa cTaOwinHocT. lleHTpanHaTa GaHka TpsOBa Aa ciejiBa
olpeJiesIeHuTe MH(IAMOHHM LIEJH KaTO OIpeJeNs OIlle IIPHU BbBEKAAHETO HA MApUUHUS PEXUM
npe3 1oau 2001 r. nocTuranero Ha nHGIanMonHa 1ea ot 7% B kpast Ha 2001 1. u 4,5% B kpas Ha
2002 r. o 2006 r. uapranuoHHaTa IeJ ce Onmpeess 3a BCska rofauHa otnaenHo. [Ipes aBrycr
2005 r. uneHrpanHata OaHka ompenens 3a Len UHGIALUsA, U3MEpPeHa 4Ype3 HHJAEKca Ha
NoTpeOuTENCKUTe LEeHH, OT 3% 3a CpeIHOCPOYEH IEepUoJ, KOATO IieN Jia 3amodHe jJa Objae
m3nbJHgBaHa npe3 2007 r. ¢ aHTaKUMEHT 3a Mpepas3riiexkaane Ha 1enTa npes 3-5 roaunu. [pes
mapt 2015 r. menTpanmHara OaHKa BBBEXIAa BB3MOXKHOCT 3a OTKJIOHeHHE +/-1% oKoIo
omnpeneneHara 1en ot 3%. [lo oTHolIeHNe Ha BaJyTHUS Kypc CTpaHa IpaBU YECTH IPOMEHU Ha
IpUaraHusi BaJlyTHO-KypcoB pexxuM mpe3 90-te roaumnu. T4 3amouBa mpexoja KbM Ia3apHa
MKOHOMHMKA € (PUKCHpaH Kypcls, cien koeto mpe3 1995 r. crpanara mpemMuHaBa KbM ITBJI3SIL
BaJIyTE€H Kypc C ompeneiaeH kopuaop Ha oOe3uenka. [Ipe3 2001 r. YHrapus oTHOBO peMHUHaBa
KbM (PMKCHpaH BAJYTEH Kypc C JOMYCTUMHU TPaHUIM Ha OTKIOHeHHEe oT +/-15%. [Ipe3 2008 r.
CTpaHaTa PeMHUHaBa KbM CBOGOIHO MIABALI BATYTEH Kypc .

[Tomma npumara pexxum Ha cBOOOAHO TUIaBam] BanyTeH kypc oT 2000 r. Hacam.
[TapuuHUAT pexuM B cTpaHaTa € UH(IAMOHHO TapreTupaHe, KOeTo € BbBeneHo oT 1998 r. Ot
2004 r. neHrpanHata Oanka Ha Ilomma npunara uHpianuoHHa uen 2,5% mpu TpaHMLU Ha
OTKJIOHEHHE +/-1 MPOLEHTHU MyHKTA.

PymbHUS mpuiiara pexuM Ha TapreTupaHe Ha BamyTHHS Kypc mpe3 mepuoga 2000-2004
r., a oT 2005 r. BbBek/Ja MH(OIAIMOHHO TapreTHpaHe C YNpaBiIsBAaHO IUIAaBaHE HA BAJyTHHUSA
Kypc'' ¢ OrNeq Ha OCHrypsiBaHE HA T'bBKABA MONMTHKA TP HEOOXOMMMOCT H HEOYaKBaH
HEeraTUBEH LIO0K, KOMTO O MOBIMAI HAa MKOHOMHKATA.

Crnosaxkus u CnoBenus ca crpanute ot Llentpanna u M3rouna EBpona, konto Haii-0bp30

BIIM3aT B €BPO30HATA M 3aI0YBAT Jia IpHJIaraT o0IaTa mapuyHa nmoiuTuka, nepuaupana ot ELb.

> Henosckn, H.(2009), IlapudHuTe PEKMMH B MOCTKOMYHHCTHUECKHTE CTPaHH. JUBITOCPOYHH IEPCIICKTHBH,
ATeHIMsI 32 HKOHOMUYECKH aHaJN3u U MPOTHO3H, IkoHOMHUYecKu n3cienBanus, Ne2, ctp. 7.

012010 r. MB® ompenenst peXUMa Ha BalTyTeH Kypc B YHrapus kato miasani (Bioxk MB®, 2010).

" IMF. (2005) De Facto Classification of Exchange Rate Regimes and Monetary Policy Framework.
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CrnoBakus mpuiara mapudeH pexuM, XapaKTepH3Hpalll ce ¢ JIMIcaTa Ha ONpe/eieHa BBHIIHO
3ajjazieHa HOMMHanHa korBa mnpenu 2004 r., gokaro ciiel TOBa BBBEXKAA HHQIALHMOHHOTO
TapreTupaHe 0 BIM3aHETO cu B eBpo3oHara mnpe3 2009 r. Tsa craBa wact or EBM II npe3
HoemBpu 2005 r. mpu uentpaneH napurer oT 38.4550 cioBamku KpOHM 3a €IHO €BpPO U
BB3MOXHO OTKJIOHeHue +/-15%. Cnen xaTo peBanopusupa Bajlyrara cu JBa IbTH mnpe3 Maii 2007
u mai 2008 r. Bnu3a B eBposoHata. [Ipenu Biauzanero cu B EBM Il npunara ympasisBaHO
maBaHe. ClIOBEHUS IpUjlara ynpasJisiBaHO IUIaBAHE HA BAIYTHUS CH Kypc Karto mpe3 roHu 2004r.
Biau3a B EBM Il npu nieHTpasieH mapureT ¥ Bb3MOXKHO OTKJIOHeHHe oT +/-15%. Cnensa na ce
uma npensuj, ye Cinosakust 1 CaoBeHuUs BiIM3aT N0-0bp30 OT ocTaHaIUTe cTpaHu B LleHTpanHa u
N3rouna EBporna B eBpo30HaTa M IpujaraT Mpe3 MOo-rojsiMa 4yacT OT aHaJIM3UpaHHs MEepPHOA
o0maTa mapuvHa MOJUTHKA HAa €BPO30HATA, MOPAIH KOETO 1e(aKTO YCIOBHO C€ CHIIOCTABST C

ocra”Hayure crpanu ot Llenrpanna u M3rouna EBpona.

4. 3ariaouyeHue

B wuscnenBanero Osdxa m3cinenBaHu mapuyHuTe pexxumu B llenTtpanna u M3rouna
EBpomna u pe3ynraTure OT npuiaraHute napuyiu pexxumu. B Ilentpanna u M3touna EBporma ce
IpujaraT JiBa OCHOBHM NAapUYHH PEXHUMa HA MAPUYHHU ChBETH UM (UKCUPAHU BaJTyTHH KypCcOBE
¥ Ha MHQIAMOHHO TapreTHpaHe C IUIaBalld BaJyTHH KypcoBe. B m3cnensanero 6e oOxBaHar
nepuoga 2000-2015 r. ¢ orjmex Ha OTHOCUTENIHOTO CTA0WJIM3MpPaHE HAa WKOHOMHUKHUTE CleJ
I'BPBUTE JIECET TOAMHU Ha MPEeXoja UM OT IJIaHOBA KbM Ia3zapHa MKOHOMHMKa. [Ipu aHanmusza Ha
IpUJaraHuTe Mapu4yHU PEXUMM C€ YCTAaHOBSABA, Y€ TE3W CTPaHM 3ala3BaT NpUJIaraHUTe CH
MapUyHU PEKUMHU JIOPU M B yCIOBHsTa Ha Kpu3a. [ mobanHata ¢puHaHCOBA KpH3a HE cE€ OKa3Ba
MIPUYMHA 32 TIPOMSHA HA TAPUYHUTE UM PEXKHUMH, KOETO JOKa3Ba OTHOCUTEIHATA CTAOMIIHOCT Ha
Te3W JBa BUJAA NApUYHU PEXKHMMH, NMPHJIATaHU 32 MaJKH OTBOPEHM HKOHOMHMKHM. Hsxom ot
crpanute — Ectonus, CinoBenus, CinoBakus, JIutBa u JIaTBUS MPOMEHST MApUUHUS CU PEKUM U
MapyU9YHATA CH TTOJIMTHKA B TO3H MEPHO/, HO IMOPAJH BIM3aHETO UM B €BPO30HATA M NMPUIIATAHETO

Ha o01aTa mapuvyHa mojJuTHKA.

107



MONETARY RESEARCH CENTER

bubauorpadmus:

1. Mexnaynapoauute BanyTHu peskumu. BHB. (2008).

2. Mexnynaponnu BaytHu pesepsu. C.: BHB, 2008, 242 c.

3. Bubula, A. and Otker-Robe, I. (2002). The evaluation of exchange rate regimes since 1990:
Evidence form de facto policies, IMF working paper series, No 155

4. IMF (2010). Appendix Il Financial operations and transactions.

5. Henoscku, H.(2009), [TapuuanTe pe:KMMHU B TOCTKOMYHUCTHYECKUTE CTpaHH. JbArocpounu
ICPCIICKTUBH, AFCHHI/IH 3a HUKOHOMHUYCCKH QaHAJIM3UW U IIPOrHO3H, Nxonomuuecku
HN3CJICABAaHU

6. IMF. (2005) De Facto Classification of Exchange Rate Regimes and Monetary Policy

Framework

108



Y

MONEITARY RISEARCH CINTER

Financial sustainability of financial safety net and
particularly of the deposit insurance systems and investors

compensation funds
(in Bulgarian)

Diyana MITEVA-BONCHEVA
University of National and World Economy, Bulgaria

Abstract: The financial safety net is one of the state’s tools to limit some of the undesired
outcomes of financial markets turmoil regarding failure of investment institutions which
sometimes leads to loss of clients” assets and nevertheless to loss of confidence. We can
differentiate the financial safety net in three main segments of the financial sector - banking,
capital and social insurance market. From the point of providing stability in the financial
sector it could be better to use the term “financial system security”.

The purpose of the financial safety net is generally to lower the risk of losses not only
for the financial institutions but also for their clients. Most often the term “Financial safety
net” is associated with the banking sector including three components: 1) regulation and
supervision of the banking system; 2) the central bank as a lender of last resort and 3) deposit
insurance. The other two markets have no lender of last resort, but first two components are
at place — the legal framework requirements and the investor protection institutions, where
the latter guarantee investor claims in a case of financial intermediary default. On the
capital market such institutions are investor compensation schemes, which protect investors
in financial instruments.

The paper observes and investigates the factors that impact the financial sustainability
of the financial safety net participants as it is considered to be a key element for financial

sustainability of countries.

Key words: deposit insurance, investor compensation, sustainability, regulation.
JEL codes: G18, G21, G28.
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dyHaHCOBAa YyCTOMYMBOCT HA Mpe>KaTa 3a pUHAHCOBaA
CUT'YPHOCT U B YACTHOCT HAa GOHAOBETe 3a rapaHTUpPaHe HA
BJIOrOBeTe B OAHKHUTe U Ha GpOHJ0BeTe 32 KOMIIEHCHMPaHe Ha
UHBECTUTOPUTE

Auana MUTEBA-BOHYEBA

YHueepcumem 3d HAYUOHAJIHO U C6ENMOBHO CMONAaHCcmeo, B’bﬂé‘apuﬂ

Pe3ome: Mpeswcama 3a ¢unancosa cucypHocm e eoun om uHCMpyMeHmume, upe3 KOUmo
0BPIAHCABAMA € HAMEPULA HAYUH 0d Ce 02PAHUYAm Hedlcelanume egheKmu om CbmpeceHusma
Ha (uHancosume nazapu, upazABaAwU ce 8v6 arumu, 3a2yoa Ha aKkmueu U He Ha NOCIEOHO
msicmo 3aeyba na oogepue. Mooice 0a pazepanuyum mpexcama 3a QUHAHCOBA CUSYPHOCT 8
mpume 21A6HU Ce2MeHMA HA (QUHAHCO8US CeKMOop - OAHKO8Us, KANUmanioeus u
3acmpaxosamentusi nazap. Om 2nedna mouxka ocueypseare cmadUuIHOCMma Ha QUHAHCOBUSL
cexmop Modice 0a ce U3NOoA36a U3PA3bM ,, CUCmemd 3a punancosa cucyprocm”.
IIpeonasnauenuemo Ha mpedcama 3a QUHAHCOBA CUSYPHOCT € 0d Ce HAMAISM PUCKO8eme
om 3acybu, KaKmo 3a camume UHCMUMYYUU, Maka u 3a mexuume kKiuenmu. Haii-uecmo
NOHAMUEMO ,, Mpexca 3a puHancosa cuzyprocm* ce acoyuupa ¢ 6AHKOBUsL CeKMop, Kamo mo
eKIOU6a mpu Komnonewma: 1) pecynupanemo u Haozopa Ha 6aumkoeama cucmema, 2)
yeHmpaiHama OauKa Kamo KpeOumop oOm NOCAeOHd UHCMAauyus u 3) sawumama Ha
oenozumume. Ha ocmananume nazapu omcvcmea Kpeoumop om nocieOHa UHCMAHYUs, HO
npucvcmeam opyaume 08a KOMHOHEHMA - paznopeodoume HA HOPMAMUBHAMA DAMKA U
uHCMUmMyyuume 3d 3awWuma Ha KiueHmume, KOUMO 2apaHmupam mexHume 63eMaHus, 6
CAyual Ha HeCbCMOSIMENHOCm Ha (QuHancosuss nocpednux. Ha xanumanosus nasap xom
3auumHume UHCMUMYYUU ce OMHACAM cXeMume 3a KOMNEHCUPane Ha UHEeCmumopume.
Hacmosawusm Ooxnao pazenexcoa u usciedsa ¢akmopume, KOUMO GIUAAM  BbPXY
Qunancosama ycmouuueocm Ha mMpexcama 3a QUHAHCO8A CUSYPHOCT, MblU KAMo ce npuema

ue msd uma Kuovoea poJii 3a qbuHchoeama ycmodqueocm Ha cmparume Kamo ysio.
KaouoBu AYMM: 3quuma Ha denoaumume, sauwiuma Ha uHeecmumopume, yCWlOZZ‘lMGOCWl,

peayrayuu.

JEL xona: G18, G21, G28.
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BbBenenne

Mpexara 3a ¢uHAHCOBA CHUTYpHOCT € €IUH OT MHCTPYMEHTUTE, upe3 KOHUTO
Ibp)KaBaTa € HaMepuja HAauMH J1a C€ OrpaHHyYaT HeXeJaHuTe e(PeKTH OT ChTPEeCceHHATa Ha
(uHAHCOBUTE Ma3apu, U3pa3siBallld ce BbB (panuTH, 3aryda Ha aKTHUBU M HE Ha TOCIEIHO
MACTO 3aryoa Ha noBepue. [loHsTHeTo ,,Mpexa 3a (puHaAHCOBAa CUI'ypHOCT® ce ymnoTpeOsBa
MIOHAKOIa C pa3MYHO ChIbpxkaHue. [lopagu MUPOKOTO My NPHIIOKEHHE B TPUTE IJIABHU
CerMeHTa Ha (PMHAHCOBHA CEKTOp (OaHKOBMSA, KANHUTAJOBHUS M 3aCTPaxOBATEIHMS Iazap),
MOXe OU € MO-TOYHO Ja Ce€ TOBOPU 3a MpPEeXH 3a (puHaHCOBa CUTypHOCT B Te3u obnactu. Ot
IJIe/IHa TOYKAa OCUTypsiBaHE CTaOMJIHOCTTA Ha (DMHAHCOBUS CEKTOp MOXKE Ja Ce HU3I0JI3Ba
u3pas3bT ,,cucTeMa 3a (pruHaHCOBA CUTYPHOCT .

IIpennaznaueHneTo Ha Mpexara 3a (PUHAHCOBA CUTYPHOCT € Jla C€ HaMaJIAT PUCKOBETE
oT 3ary61/1, KaKTO 3a CaMUTC MHCTUTYLHH, TaKa 1 3a TCXHUTC KIIMCHTHU. Haii-uecto moustTreTo
,»Mpexa 3a (puHaAHCOBA CUT'YpHOCT* ce acouuupa ¢ OAaHKOBHUS CEKTOp, KaTO TO BKJIIOYBA TPU
KOMIIOHEHTa: 1) peryiupaHeTo U HaJ30pa Ha OaHKOBaTa cuCTeMa; 2) LieHTpajiHaTa OaHKa KaTo
KpeAUTOp OT IMOCJeAHa MHCTAaHIMA U 3) 3amurara Ha aeno3uture. Ha ocrananute nazapu
OTCBCTBA KPCAUTOP OT IMOCJICAHA MHCTAHIUA, HO IPUCHBCTBAT APYIrUTC ABAa KOMIIOHCHTA -
pasnopendouTe Ha HOpMAaTHBHATa paMKa M MHCTUTYLMMTE 3a 3alllUTa Ha KJIUEHTHUTE, KOUTO
rapaHTHpaT TEXHUTE B3E€MaHUsA, B CIydail Ha HECHCTOATEIHOCT Ha (PMHAHCOBHS MOCPEAHHUK.
Ha xarmranoBus nasap KbM 3alIUTHUTEC UHCTUTYIIUHU CC OTHACAT CXCMUTC 3a KOMIICHCHPAHC
Ha MHBECTUTOpUTE. B 3acTpaxoBaTeNHusi CEKTOpP TaKMBa CXEMHM 3a 3allMTa MMa, HO T€ ca IOo-
MaJKo Ha Opoit u Bce omie He ca 3anwpkutenHu B EC - B bbarapus takaBa cxema e
o0e3neunTenHUAT (HOHJ, KOWTO ce aJAMHUHUCTpUpA OT rapaHiuuoHHus (oHx ,,I'paxnaHcka
OTTOBOPHOCT” U KONTO rapaHTHpa B3eMaHHsATa Ha MOTPEOUTENN Ha 3aCTPaXOBaTEIHU YCIYTH
IIPU HECHCTOATEIHOCT Ha 3acTpaxoBarend. B Hskou crpanu wieHku Ha EC ca cw3ganeHu
3alIUTHH CXEMH B OO0JIaCTTa HA TEHCHOHHOTO OCUTYpsBaHE, HO T€ Ca HACOYEHH KbM
rapaHTUpPaHE MOJIY4YaBaHETO HA OINpeAeseHa JOXOIHOCT OT MHBECTHLIMHUTE HA NEHCHOHHUTE
IPY’KECTBA.

CrpliecTBYBaHETO Ha MIOCOUYEHUTE MO-TOPE CXEMH CE€ OCIOPBa OT HSIKOM MKOHOMHCTH,
3alMTaBalld  Te3aTa 3a HEHaMeca Ha Jbp)KaBara B I1a3apHUTE  OTHOILIEHUS.
[IpoTuBONIOCTABAHETO CE ApryMEHTHpPA C Pa3XxoJuTe, KOMTO TE3UW CXEMM Hajarar, OT €JHa
CTpaHa, U OT Apyra, ¢ MOPAJIHUS PUCK, KOMTO ce Ch31aBa U KONTO OTCIabBa MM MpEeMaxBa

ImasapHud HAaTHUCK U ITadapHaTa JUCHUITIIIMHA.

111



ONETARY RISTARCH CINTER

B obGnacrra Ha kanmuTanoBus maszap, npe3 1970 r. B CAIl] e ocnoBana Kopmoparusita
3a 3alliTa HAa WHBECTHUTOPUTE B IIeHHU KHMXKa (Securities Investor Protection Corporation).
Ot ToraBa nocera 3HauuTedeH Opoil abpxkaBu nocieaBaxa npumepa Ha CAILLl u cbmio
Ch3/1a7I0Xa CXEMH 32 KOMIICHCHpPaHE HAa MHBECTUTOPHUTE BbB (DMHAHCOBU MHCTPYMEHTH KaTo
0CcO0EHO aKTHBHO TE3HU IPOLIECH C€ Pa3BUBAT Ipe3 MbPBOTO AeceTuierue Ha 21 Bek. Bee ome
MMa MHOTO Jbp)KaBH 00aye, B KOUTO HE ca M3rpajieHu Takuba cTpykTypu. OT apyra cTpana,
CBIIECTBYBAILIUTE CXEMH CE€ pa3MYaBaT 3HAYMTEIHO MO OOXBAT, JIUMHUT HAa KOMIICHCALUS U
crpykrypa. C pa3BuUTHETO Ha (UHAHCOBHTE Ta3apu CE IMPOMEHST Ma3apHHUTE YCIOBUS,
HOpMaTUBHATa ypeada W IBIKEHHUETO Ha WHBeCTUIMHUTE. | molanu3anusra Chllo MOBIHIBA
3HAYUTENHO (PMHAHCOBATa cpefia U puHaHCcOBaTa MH(PACTPYKTypa B HAllMOHAJIEH U CBETOBEH
Mamab. CplieBpeMeHHO Hen30eXHa € EBONIONMATA W pa3BUTHETO Ha CHCTeMaTa 3a
(uHAHCOBA CHUTYPHOCT, KaTO OCOOCHO MPEAM3BUKATEICTBO C€ OKa3BaT CXEMUTE 3a 3alllUTa Ha
JENO3UTUTEe U CXEMHTE 3a 3allluTa HAa WHBECTHUTOPUTE BbB (PMHAHCOBU HHCTPYMEHTH. B
MOCIEAHUTE 2 TOAWHM ce HaOllto/laBa pa3BUTHE Ha T€3U CHCTEMU B HACOKa yBelMYaBaHE Ha
OTTOBOPHOCTUTE W MPABOMOIIMATA UM TPH TNPECTPYKTYpUpaHE M BH3CTAHOBSIBAHE Ha
KPEAUTHH WHCTUTYIIMH ¥ WHBECTUIIMOHHU (pupmMu. B Ta3m HOBa (QyHKIUS HA CUCTEMHTE Ce
BBBEXJAa HOB THUN 3all[MTa, IENAlla Ja MPeIoTBpPAaTH €BEHTYAJIHO 3aTBapsHE Ha JaJeHa
(MHAHCOBAa MHCTUTYIIHA, KaTO MO TO3W HAYMH caMaTa MHCTHUTYIIHUS Ce CIIacH, HO CHIIO U Ja ce
roxapyar Mo-MaJIKO PECypcH, OTKOJIKOTO MPH ajTepHaTHBaTa Jja ce M3IUIAlaT KOMIIEHCAI[u!
npu Qanut.

B penuna HayyHu u3cCleqBaHUs, 3aHUMAaBallld CE C POJSITA HAa TapaHTUPAHETO Ha
JIeTIO3UTHTE, Ce JI0Ka3Ba, Y€ MPHU JHIca Ha J100pa MHCTUTYLIMOHAIIHA Cpe/ia, KOSITO HE caMo J1a
Hajara peryjanuy, HO U Ja CleAM 3a TSAXHOTO CIa3BaHe, HAJIMYMETO Ha 3alllUTHU CXEMH,
0COOEHO B OAHKOBHUSI CEKTOD, yBEIMYaBa MOPAIHUS PUCK M MOXE Ja UMa CUJIHO HETaTHUBEH
edekT BrpXy OaHKOBaTa CTAOMITHOCT, BOJIEII JOpH A0 OaHKOBH U (pruHaHCOBU Kpu3u. OTKpHBa
ce obaue U oOpaTHaTa 3aBUCUMOCT, @ UMEHHO, Y€ 3allliuTaTa Ha HHBECTUTOPUTE U 0COOEHO Ha
BJIOKUTENINTE B OAHKUTE € HeoOXouMa M UMa IMOJIOKUTETHO BIUSHUE BbpPXY CTaOMIHOCTTA
Ha CEeKTOpa B Ibp’KaBU, KbJETO JeiicTBa edekTuBeH ¢uHaHCOB Ham3op. Ilpobiem ocrtaBa
MOPATHUAT PUCK TIPH 3al[UTaTa Ha ACTIO3UTUTE U ChOTBETHUTE €)EKTU OT HETO.

DUHAHCOBA YCTOHYHBOCT

Karo ocHoBeH mpobiieM, 3acsrani GyHKIHOHUPAHETO U CTa0MIIHOCTTAa Ha MpeskaTa 3a

(MHaHCOBa CUTYPHOCT, pa3riexaaliKi HEWHUTE KOMIIOHEHTH 3a 3allluTa Ha BIOXKUTEIUTE U
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3alMTa Ha MHBECTHUTOPUTE BBHB (PUHAHCOBU HMHCTPYMEHTH, MOXE Ja ce I[0CoYu
YCTOWYMBOCTTA Ha T€3H CUCTEMHU 10 OTHOIICHHE Ha PUHAHCUPAHETO UM.

To3u npobieM e mocieIoBaTeIHO 0OBBP3aH C pa3Mepa Ha OCUTypsiBaHATa 3allluTa OT
CHOTBETHUTE CXEMH (JTUMHUTA Ha KOMIICHCANMSA), JETbT Ha 3aIIUTEHUTE WHBECTUTOPH, C
Ha4YMHA Ha OIpe/IeJITHETO Ha BHOCKHUTE, KOUTO J1a c€ HA0UpaT OT yYaCTHUIIUTE B TAX U HE Ha
MOCIIEAHO MSCTO HUBOTO OT HEOOXOAMMHM PECcypcH 3a M3IUIall[aHe Ha KOMIIeHCaluu. Te3u
YeTHPH elIEMEHTa ca mpeactaBeHu Ha Durypa 1.

Due. 1

Enemenmu na gpunancosama ycmouuueocm é mpexcama 3a YUHAHCO8A CUZYPHOCH

AAan Ha
3aluTeHUTe
WHBECTUTOPU

BHOCKM Ha
UHCTUTYLUUTE
KbM CXemure

JInMmut Ha ®uHaHcoBa

3awmTa ycTouYMBOCT

Pa3snonaraemu
cpeacTBa B
cxemure

[Tocouenute yetrpu mpodIeMa ca 0OBbP3aHU O CISAHUS HAYHMH:

- JluMHTBT Ha 3amMTa ONpelIenss OT €JHA CTpaHa MPOLEHTHT Ha
3allUTEHUTe HHBECTUTOPH, a OT Apyra pasMepa Ha IJIalllaHusATa 32 KOMIIEHCAIUH.
T.e. TOl € MHOTO BaXK€H 3a YCTOMYMBOCTTA Ha MpEXkaTa, 3alll0TO aKO € TBBPIE
BHUCOK OW JIOBEN JO TOJIEMH KOMIIGHCAIIMH, KOUTO Ja 3acTpamar (uHaHCOBaTa
CTaOUITHOCT Ha CXEMHTe, a OT Jpyra CTpaHa, ako € TBBPJE HUCBK MOXKE Ja
MpeIr3BUKa MO-MAJIKO JIOBEpHE M HECTaOUIHOCT mpu (UHAHCOBU Kpu3u. MMa u
TpeTu (axkTop, KOMTO OOMKHOBEHO HE C€ B3UMa MpEeIABUA — [0 MPUHLUI
Ch3J]aBAaHETO Ha CXEMHTE 3a 3alluTa Ha HWHBECTUTOPUTE € C Leld Ja ce

MMPOTUBONIOCTABHM HAa MACOBOTO H3TCTJIAHC Ha CpCACTBA OT (I)I/IHaHCOBI/ITe
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WHCTUTYIMH. B Ta3u Bpb3Ka JUMUTHT Ha KOMIICHCAIIMS CJIe/IBa 1a ObJE TO3M IIpar,
HaJ KOWTO, aKo cpeicTBaTa ObJaT W3TETJeHW, CTAaOMIIHOCTTAa Ha (UHAHCOBaTa
WHCTUTYIUSI He Ou Omiia 3acerHara, T.e. akO MHBECTHTOPH C aKTUBH Ha CyMa Hajl
JUMHUTA Ha 3allMTa TM U3TEMVIST OT 3aTPy/JHEHAaTa MHCTUTYLHMS, TO TOBa Ja HE
MoBJIMsE Ha HelHaTa cTtabunHocT. Tyk obaue 3HaUYeHHE UMa HE caMoO OpOST Ha HE
HaITBJIHO 3aIUTCHUTE WHBECTHTOP, HO M o0eMa Ha TEXHHUTE CpeacTBa. 103U
BBIIPOC I1Ie OBJIC 3aCETHAT MO-MOAPOOHO MO-HATATHK.

- EnauH oT MHIMKATOpUTE 32 OLEHKA Ha JIMMUTA Ha KoMreHcauus ¢ bBIIT
U [0 TOYHO, Ype3 CHOTHOLIEHMETO: cyma Ha aumuTta KbM bBII Ha rmaBa or
Hacenenueto. [1o npenoprku Ha MB® ToBa choTHOILIIEHHE TPsOBa Aa OBbAE MEXKIY
1 u 2. Cnopel UKOHOMUCTHUTE JIbP’KaBUTE, B KOUTO CyMaTa Ha MOKPUTHUE € YETHPHU
niy noBeue neTH nmo-roiasMa oT BBII Ha rnaBa oT HaceneHMETO, ca 5 IIBTH MO-
MPeIpa3noNoKeHn KbM OaHKOBH KpPU3H, OTKOJIKOTO IbpPXKaBH, B KOHUTO TOBA
oTHouieHue € noj eauHuna. Ha ®urypa 2 e npeacrasen bBII nHa rmaBa or
HACCIICHHETO M OTHOIICHHMETO Ha JIMMHUTA Ha 3amura Ha Biorosere kKpM BBII 3a

2015 .

Due. 2

BBI Ha rnasa oT HaceneHWeTo B €BpO
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Hz3mounuk: no oannu om Eepocmam u cxemume 3a 3awuma Ha ejlocoeeme 6 EC.
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B IIpunoxxenue 1 e npencraBena u nHGpopManusTa B TAOJIUUYCH BU]L.

Enuncteeno JlrokceMOypr e ¢ nuHaukaTop moj 2, nodnamkasai ce 10 1. bearapus e ¢
Hal-TOJISIM CTOMHOCT Ha UHJMKaTopa — Haja 15. ExauHaznecer cTpaHu ca ¢ MHAMKATOP HAT S.

3a bbarapus

Jlvum cu 1O TO3M WHIAUKATOP, Y€ JUMUTBT € TBBpJAE 3aBulleH. To3u ¢akr Imie
KOMEHTHpaMe MO-HaTaThK MPHU MOJIejIa 32 YCTONYMBO (PMHAHCUpPAHE Ha CXeMUTEe. XHUIoTe3aTa
€, Ue aKo He Oe TOJKOBAa BHCOK, IIIAIlaHUATa 10 KoMreHcanuuTe 3a kauenrure Ha KT maxa
Jla ca Ha 3HAYMTEIHO TO-HUCKA CyMa, KOETO IIENIe Ja € MOo-0JaronpusTHO 3a cXxemara B T0-
IBJITOCPOYCH IUTAaH OT TJIeAHAa TOoukKa Ha HeHHOoTo ¢uHaHcupaHe. Cam 1o cebe cu TO3H
HMHJIMKATOP HE € JI0CTAaThYCH, 3a Jia CE HAMpaBsAT U3BOU U 3aKiI04YeHUA. Heka rmorneaneM, kak
CTOAT Hewara B beirapus.

[IpobremMbT 3a nMMUTA HA KOMIIEHCAIUsl € MOAPOOHO pasriefaH B MPEIULTHU
M3CJEeABaHMs, KaTo ce JI0Ka3Ba, 4ye B paMkuTe Ha bbirapus mocraBeHoto HMBO oT 100000
€BpO € MHOI'O BHCOKO, IIOBEYE OTKOJIKOTO € HEOOXOJMMO 3a IEJIMTe Ha MpexkaTra 3a
(dbuHaHCOBa CI/IprHOCT.l Ha ®urypa 3 e npeacraBeH neabT Ha ACTIO3UTHTE HA IOMAaKHHCTBATA
B pasmep 10 20 000 eBpo, koskoTo 6€ 1 TUMUTHT npeau 2010 r.

Duz. 3

Oobem na oenozumume Ha domakuncmeama oo 20 000 espo.
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Hzmounux: ungpopmayus om caiima na bHP.

! Buxx Murtesa, J. THE CONTEMPORARY DEPOSIT INSURANCE THROUGH THE PERSPECTIVE OF
BANK RESOLUTION AND MORAL HAZARD, Economic Alternatives Journal, Issue 1, 2015.
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Bwxna ce, ue easa 1,5% ca aeno3utuTe Ha qJOMakKMHCTBaTa Ha obmia cyma Hazg 20 000
€BpO.

AHaju3 Ha Jeno3uTuTe B bbiarapus

Ha cnenpamure aBe Tabnumm e aaaeHa MHGOpPMAIUS 3a JICMO3UTUTE 10 TPYMH U TI0
pa3mep kbM centeMmBpu 2016 1.

HNHuTtepecHo € na ce BuaM, 4e B oOXxBaTa Ha 3ammTa 10 100 xui. eBpo monaaar 98% ot
JETIO3UTHTE HAa HepuHaHCOBUTE Tpeanpustus u 99,9% ot neno3uture Ha JOMaKUHCTBATa
w moutu 100 % ot neno3uture. Pazbupa ce, Tyk clieqBa ja ce M3KIIOYAT TE3U, KOUTO HE
MOAJNIE)KAT Ha 3alUTa, CHIVIACHO 3aKOHOAATEJICTBOTO, T.€. €BEHTYAIHO TOPHUTE IMPOLIEHTH
Ouxa MOIJIM J1a HapacHaT. Buwxnaa ce, ye eaud nqumut oT S50 Xwil. aB. 6m mokpui 93% ot
JCTIO3UTHTe Ha HE()UHAHCOBHTE Npeanpusatus W modutd 99% OT [eno3uTuTe Ha

AOMAKHMHCTBATA, KOCTO € 3HAYUTCIIHO IMOKPUTHUC. Te3n JaHHHU HCABYCMHIJICHO IIOKa3BaT, 4C

JuMUTHT 0T 100 Xui1. eBpo 3a brarapus € TBbp/ie BUCOK.

Tabénuuya 1. /lenozumu na nepunancosu npeonpuamus kvm 9.2016 2. ¢ bvneapus

HeduHaHcoBu npegnpuaTus
CpepaeH pasmep Ha
AenosnTta B

Aeno3utu rpynara

XWA. NB.. Dan | (aen./6poit) Bpoi genosutu han
B£0 40000 nB. 1,526,659 | 8% 2840 537,594 | 92%
ot 40 xun. po 50 xun. 272,196 1% 44828 6,072 1%
ot 50 xun. go 100 xun. 1,082,432 6% 70882 15,271 3%
ot 100 xun. go 200 xun. 1,652,477 9% 144954 11,400 2%
Hapg, 200 xun. 14,051,840 | 76% 1077182 13,045 2%
0o6wo 18,585,604 1 583,382 | 100%

Hzmounux: no oannu om BHE xvm 09.2016 2.
Taobnuya 2. /lenozumu na oomaxuncmea kvm 9.2016 2. ¢ bvnzapus
JdomakuHcTBa
CpepeH pa3mep Ha
Aenosuta B

Denosutn rpynarta

XWA. NB. Dan | (aen./6poi1) Bpoit aenosutu Dan
A0 40000 nB. 24,532,441 | 56% 2411 10,174,771 98%
ot 40 xun. po 50 xun. 2,367,111 5% 44480 53,218 1%
ot 50 xun. go 100 xun. 6,810,600 | 16% 68534 99,376 1%
ot 100 xun. go 200 xun. 5,725,488 | 13% 140506 40,749 0,4%
Hag 200 xun. 4,397,000 | 10% 512471 8,580 0,1%
0o6wo 43,832,640 1 10,376,694 | 100,0%

Hsmounux: no oannu om bBHE kom 09.2016 2.
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WntepecHa e u apyra uHdopmaius, a UMEHHO CpelHaTa cymMa Ha JEHO3UTHUTE IO
rpynu, Karo 3a jgomMakuHcTBata 10 40 Xuil. JiB. crnecTsABaHusd, cpenHo e 2411 nB., a 3a
npennpustusaTa € 2840 nB. [locta HUCKU cymMH B cpaBHeHME ¢ aumuTa. T.e. iuMutsT oT 100
000 eBpo € 81 mbTU MO-BUCOK OT CpeHATA CyMa Ha cliecTaBaHus Ha 98% OT JoMaKuWHCTBATA.

SIcHO e, ye TO3U JIMMUT € MHOTO BUCOK, BBIIPOCHT € KakbB Ja ObJe, Taka ue OT e/IHa
CTpaHa Jia ca JIOBOJIHU CIIECTUTENNTE, a OT Apyra Jia ce 3ara3u CTabUIHOCTTa U JIOBEPHETO B
OaHKoBaTa cucTeMa. AKO Ce CIa3H CXBalllaHETO, ue Hal 5 croTHOomenne tuMuT/bBIT Ha ri. H.
€ MoKasares 3a KPU3M, TO MOXE Jla C€ MPUJIOKH TO Ja € okojio 5 wim okono 30000 eBpo
JTUMUT Ha 3allliTa € ChBCceM yaaueH 3a bbarapus, mokpuBami Haa 99% OT BIOXUTENHUTE
(TOMaKkMHCTBA).

To3u BBIIPOC 111€ OB/I€ MOCIEI0BATETHO PA3TIekKIaH MO-HATATHK.

YcroitunBo puHAHCHpPaHe HA CXeMHTe

Hma pa3nuyHu MOAXOAM 32 OLIEHKA HA MOTCHIMATHUTE IUIAIIAHUS 110 KOMIICHCAIIUH.
Tyk me ObAe U3MON3BAaH 4acT OT MOAXOMa, pa3paboTeH B AMCEPTAlMOHEH TPyA Ha Tema
LPazeumue na cxemume 3a 3awuma HA UHEECMUMOpUME 866 (UHAHCOBU UHCMPYMEHMU U
epanuyu Ha 3awumama’*, 3ammTeH npe3 2013 r.°[10-ChIIECTBO MIPUMEPHUTE JAHHU OT MOJIEJIa
ca 3a CXeMUTE 3a 3al[UTa Ha UHBECTUTOPUTE BB (PMHAHCOBU MHCTPYMEHTH, HO CAMUSAT MOJET
€ HaAbJIHO TMPUJIOKUM U 32 CXEMUTE 3a 3allluTa Ha Jerno3uture. EnuHCTBeHATa pasnuka ou
Owia B HAUMHA TIO OMpEJENsTHE HAa TMOTCHIIMAIIHUTE KOMIIeHcaluu. J{okaTo mpu cxeMmure 3a
3alUTa Ha HHBECTUTOPUTE BHB (PMHAHCOBH MHCTPYMEHT IO-PSIIKO ce ChOMpa HHpOpMAIus 3a
KIIMEHTCKUTE aKTHBH, MOpagl KOeTo ce Hamara (opMupaHeTo Ha NPUOIMKEHUS 3a
W3UYUCIICHHUS] Ha TIOTEHI[MAIHUTE TUIALAHHS 10 KOMIICHCALUU, TpU OAHKOBHUTE WHCTUTYIIUU
JAHHUTE Cca PETYJSIPHH U C TOYHOCT CE€ 3HAE€ BEJIIMYMHATA Ha TMOTEHIMATHUTE IJIAlaHus,
KO€TO OTXBBPJIS HYXKJaTa OT JOMBJIIHUTEITHO CMETKH.

B kpaTtkocpodeH mepuoa A0 eiHa ToauHA O MOTJIO Ja ce MPOTHO3Mpa cymara Ha
MOTEHIIMATHUTE KOMIIEHCAIIMN, KaKTO W Pa3MephbT Ha BHOCKUTE HA YYACTHUIIUTE B €]IHA
cxema. OOMKHOBEHO 4YeCTOTa Ha (paJIUTUTE € MayiKa, ¢ U3KIIOUYEHHE Ha HIKOW CXEMH KaTo
AHTIINICKATA, KBJETO MMa MO-HAKOJIKO JIeceTKH ¢anuTa Ha roauHa. He Maiko cxemu Bce o1ie
HE ca M3MUTAIM HUTO €IWH CIy4yail Ha KOMIIGHCAIlMHU, a JPYrd ca OWiIu 3a/edCTBaHU, HO
psaaxo. ToBa HM JaBa OCHOBaHME, Ja CMsTaMe, Y€ B KpPaTKOCPOYEH IMEPHOJ| CTaOMIHO
CBhCTOSIHME Ha €/IHa cxeMa Ou OMJI0 TOBa HMBO Ha (pMHAHCHpAHE, KOETO MOXKE J1a TapaHTHUpa

U3IJIAIIaHe Ha KOMIIEHCAIlMU Ha KIMEHTHTE Ha CPeIHO TOJsIM y4YacTHHK (T.e. 0e3 Haii-

2 Muresa JI., PASBUTHE HA CXEMMTE 3A 3AILLUTA HA UHBECTUTOPUTE BbB ®UHAHCOBU
NHCTPYMEHTU U TPAHUIIN HA 3ALIUTATA, ducepraunonen tpyn, 2013 r., YHCC. C. 129-158.
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roJIeMHTE Cllyyau, T.H. TBbpJE TojieMu). AKO JBJITO BpeMe He € UMaJlo cly4yau 3a M3IUIallaHe
Ha KOMIIEHCAllMW, MOraT Ja ce chOepaT cpeAcTBa, KOUTO Ja ObJaT JOCTaThbUHU JOPHU U 3a
MMOKPYBAHE HA HAKOM OT HAM-TOJIEMHUTE CIy4d, KOETO 3aBUCH MHOI'O OT Pa3NpeeICHUETO Ha
KJIIMEHTUTE U TEXHUTE aKTUBU. [lo MpuHIUII € TPYAHO Ja ce MOJIbPKAT CPECTBA, KOUTO Ja
ObJaT AOCTAaThbUYHO 3a MOKPUBAHE Ha IUIAIlAHUS IO Hal-rojemute (aauTH, KaKbBTO O€
cinydast u ¢ KTb B bwarapus. He camo, 4ye € TpyaHO, HO HE € U MPENnOPbUYUTEIHO, TOJIKOBA
rojsiMa cyma aa ObJe 3aabpkaHa, BMECTO Jia LIMPKY/IMpa B MKOHOMMKATa U J1a HOCU Jo0aBeHa
cTOHHOCT. TyK onmupaMe OTHOBO /10 CBLIHOCTTA M ITbPBOHAYAJIIHATa M€ 3a Ch3JaBaHE Ha
CXeMUTE 3a 3allUTa- Ja WUMaT IICUXOJIOTUYECKH €(EeKT BbpPXY HHBECTHUTOPHUTE, KaTO T'H
BB3MUPAT OT MACOBO TErJICHE HA BIIOKEHUS B BbB (DMHAHCOBU aKTHBU MPHU HECTAOMIHOCT Ha

(buHAHCOBUTE Ma3apy.

TpabBa na ce orOenexxku, 4e € BBH3MOXKHO CKCHO3UIUATA HAa €/IHA CXeMa KbM
y4acTHHUKA, UMall] Hali-TOJISIM Ta3apeH 51, Aa He € Hai-rojsMara, 3aioTo Ta3u eKCIIO3UIUs
3aBUCH OT YacTTa Ha 3aIUTCHUTE KJIMEHTCKU aKTUBU KbM OO0II[aTa CyMa Ha yIPaBIsIBAHUTE OT
HEro akTHUBH, a CBHIIO M OT Opos Ha KJIMEHTHUTE, UMAIlll aKTUBU B pa3MEpH HaJl JTMMUTA Ha
MperocTaBsiHaTa KoMmmeHcanus. T.e. MOTEHIMATHUTE KOMIICHCAIIMH HE 3aBUCST €AMHCTBEHO
oT ofmaTa cyma Ha JbpKAHUTE KIMEHTCKU aKTHUBHU, HO CHILO M OT pa3Mepa Ha aKTUBHUTE Ha
OTJENHUTE KJIMEHTH, KOMTO TOJUIe’)kaT Ha KoMIleHcanus. Taka Moxe Ja ce CiIy4H
eKCIIO3MIUATa KbM Hal-TOJIEMUs YYaCTHUK Ha Ma3apa Jia He € Hall-rosisiMa, a JIopu Jia momnaja

B 00XBaTa Ha Bb3MOXXKHOCTHUTE HA CXeMara Ja NOKpHEC CBCHTYAJIHUTC 3aIbJIDKCHUA.

VYcTaHOBSIBAHETO HA MUHMMAJIHO HUBO Ha Pa3IoJlara€MUTE PECYpPCH € MHOT'O Ba)KE€H
MOMEHT, 3all[0TO OT HEro 3aBUCH KpaTKOCPOYHATa CTAOMIIHOCT Ha CXeMaTa U CiocoOHOCTTa |
OBp30 Aa U3IUIaTH IbJDKUMUTE cyMu. [lopaau ToBa e n00pe /1a ce ThbpCH BEIUYHHA, KOSTO €

MaKCHMAJTHO OJIu3Ka [0 BEPOATHOCTTA 3a U3IIAIIAHC HAa KOMIICHCAIllUH.

KonkoTo mo-ronsiMma € BEepOATHOCTTa Ja C€ MOCPEIIHe CiIydail Ha H3IUIAlaHE Ha
KOMITEHCAIIMHM, TOJKOBa TO-cTabuiHa 1e ObAe enHa cxema. 3a J100po (GUHAHCOBO
obe3nevenne e n1o6pe na umame moHe 95% BeposTHOCT. B moBedeTo ciydan B OCTaHAIUTE
5% ce kpue PUCKBT Aa ¢aaupa HIKOS OT HAN-TOJIEMHUTE KOMIIAHWHM, KOETO € TMO-MaJIKo
BB3MOXHO, ThI KaTO MO-TOJIEMUTE KOMIAHUM Ce€ MpeJroiara, ye ce ympaBlsBar Mmo-aoope,
uMaT mo-roiieMu Oydepu (KamuTaioBU pe3epBU) U ca MO-MAIKO 3aBUCHMHU OT OTIICTHHUTE

KJIIMEHTH, a CHIIO OW TPsOBajo Ja MOAJIekKaT U Ha TIO-CTPOT KOHTPOJI, MaKap 4e MO-CIOKHUTE
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KOMITaHHMHK Ca IO-TPYAHH 3a HAA30p M IIOHAKOra I10-JIECHO ouxa IIPUKPUIN HEPEAHOCTHU B

CpaBHCHHE C IIO-MAJIKUTEC NHBCCTULIMOHHU (bl/IpMI/I

O0o0menue: Moxe ga 0000mmM, 4e OT HUBOTO Ha CTAOMIIHOCT, KOETO CH IIOCTaBs 3a LEI
yIIPaBJICHUETO HA €IHA CXE€Ma, MOXKE JIa CC YCTAHOBHM MUHUMAJIHO HUBO Ha pa3IojlaracMHTE
pecypcH, Mo KOETO CpeCcTBaTa Ha cxemara He TpsOBa jga mamaTr. ChIo Taka, MOXE J1a ce
M3YUCIH W MPOLCHTHT Ha IMOKPUTHE HAa HAIMYHHUTE PECYPCH CIPSIMO IMOTEHIIHAIHUTE
IUTAl[AaHKS 32 KOMIIeHcanus. B ciydail, 4ye HMBOTO Ha CHTYPHOCT HHCKO, TO MOXE Ja Ce
TapreTupa MUHUMajeH (OHJ, KOWTO Ja Ce JOCTHUTHE B ONPEACICH MEPUOJ OT BpEME.
OOMKHOBECHO MHHUMAJIHOTO 1I€JICBO HUBO Ha CpeCTBaTa TPsOBa J1a ce JOCTUIa ObP30 M J1a He

CC MMO3BOJIsIBA ClIaJaHC HA PECYPCUTCE 110 HECTO.

ToBa HMBO TrapaHTHpa, 4e B KpaTKocpoueH nepuos (10 1 roanHa) npu HopMaiaHa 0OCTaHOBKA
cxemara Ie MOXKe Jia TIOKpUe MOYTH BCeKu (paut (06e3 0cOOEHO TOJIEMHUTE) UITH HIKOJIKO T0-
Manku ¢anura. Ta3u cyma Moxke Ja ce pasriiexiaa KaTo MUHUManHuUg (OHZ CpeAcTBa, C
KOWTO BCsKa CXeMa B HOpMajHa oOCTaHOBKA (HE KpHW3WCHA) TpsOBa ja pasmojiara, HO B
CBIIIOTO BpPEeME KpalHO HEXEJATSIIHO € MaJaHeTO Ha CPEJICTBATa IOJ] TO3W MUHUMYM, ThU
KaTo ToBa OM O3HAYaBall0 HApacCTBAHE Ha BEPOSATHOCTTA MPHU CiIydyaldl Ha HU3IUIANIAHE Ha

KOMIICHCAITUH1 C’B6paHI/ITe OT CXEMaTa CPpeACTBaA J1a CC OKaKaT HCAOCTATbYHH.

B Hsixou cxemu uma noJoOHU pa3nopedu, KOUTO HE MO3BOJISIBAT PECYPCUTE UM JAa CriajgaT
MoJl OmpenesreHo HUBO. HemoctaThk Ha ChIIECTBYBALIUTE pA3Nopendu € Jurcara Ha
KOHKPETHU M34uciIeHus. JIMMUTHTE OOMKHOBEHO C€ YCTaHOBSIBAT HACIYKHU, HAIpUMep 7 MIIH.
€BpO IPU HTAJIMAHCKAaTa CXeMa, KOSATO ce (puHaHCHpa €X-POSt, HO MoJAbPKa TO3U MUHUMYM

IIOCTOSAHHO, HE3aBUCUMO, 4YC CTOMHOCTTA Ha KJINCHTCKUTE aKTUBH IIOCTOSHHO CE IIPpOMCHA.

BaxxHo € uM34HMCIEHHETO U Ha cpeaHara CTOMHOCT Ha OYaKBaHHUTE 3ary61z1. H3uucnenuero Ha
Tasu Cyma OU CIIOMOTHAJIO Aa C€ ompeacin ¢ KOJIKO CpEaHO ouxa HEAOCTHUTHAIU CpEACTBATa
Ha €aHa CXEMa, KaTO TOBa IIC IMOMOTHE INJIAHUPAHETO HA PECYPCUTE I71, KaKTO U OCUTYpPsIBAHC
Ha HAYWHU 3a JOII'BJIHUTCIIHO IIPHUBJINYAHC Ha CPCACTBA. Koraro ¢ n3BectHa HpI/I6J'II/I3I/ITCJ'IHaTa
CyMa, KOATO MOKEC 1a C€ HAJIOKU Oa CC IJIalla, Io-JJECHO MOKC J1a CC NPCABUAN OTKBAC J1a CC

THPCHU B CiIy4ail Ha HEOOXOJUMOCT.
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YcroitunB nesieBu GoHx (AbJATOCPOYEH MEPUOT)

MuHMMaTHUAT pa3Mep Ha [eneBuss (GOHA HE € JOCTaThueH 3a YyCTOWYHMBATa
CTaOMJIHOCT Ha €/IHA CXeMa, Thil KaTO MOXKE JIa CE HAJOXKH MOYTH IBUIOCTHO pa3xo/BaHe Ha
CpencTBa B Clydyail Ha 3aJCliCTBaHE Ha CXemara, KOeTO, pa3dupa ce, 3aBUCH CBINO OT
YecToTara Ha CllydauTe 3a KOMIICHCAIMs, KaKTO ¥ OT Mamada uM. B KpaTkocpoueH mepuon
T0o3u (HOHJI OM TapaHTHpaNT CTAa0WIHOCT Ha €HA CXEeMa, HO Ts Clie[iBa Ja CE€ CTPEMH KbM
yBEJIMYaBaHETO MY, 3alllOTO B JIBIArocpoveH mnepuoa (Hax 1 romuHa), CTaOMIIHOCTTA Ha

cxemaTa Moe 1a Ob/1e 1101 BBIIPOC.

Axko ce B3eme npumepbT ¢ KTb AJI(H), ekcniepTuTe MO-CKOpOo OMxa Kaszajiu, 4e HsIMa
kak ®I'Bb nga Oemie cwOpan cyma, OOCTaThb4HO 3a HM3IUIaTeHUTe Onu3o 3,7 Mupi. JB.
[TornenHaro OT Ta3u cTpaHa B aOCONIOTHA cymMa, MOKe OU € BSPHO KaTo TBbPACHUE, HO aKO Ce
npueme GakThT, ye JUMUTHT OT 100 XHil. eBpo € MHOro Haj HeoOXxomumus B bearapus, To
MpU OMNPENEIIHE HAa YCTOMYMB JIMMUT, HAM-BEPOSATHO CyMara HIeHle Ja € 3HAYUTEIIHO IO-

MAaJIKO H ,,110 cuiute Ha Donpa.

3a 1a ce rapaHTupa HOpMajHa 3alllUuTa BbB BCEKH €IMH MOMEHT, cXxemaTa TpsiOBa aa
MOXe€ J1a TIOKpHE IJIallaHusl 3a €IMH CPEAHO TojsM ydyacTHUK C,p,, unu FSp,i,. T.e. TOBa
clle[iBa Jla € Cymara, IoJ KOsiTO CpeJCcTBaTa Ha cxemaTa He ciezBa Aa naaar. He moxe na ce
TBBPIHU, Y€ € JOCTAaThYHO Ja ce mojubpxka camo Cgpe, Th KaTO B MHOTO CIIy4au, TS C€
Ha0aBs B IPOIBIDKEHUE HA HAKOJKO TOAWHH, T.€. aKo ObJie M3pa3XxojeHa 3a €UH CIy4aid, To
3a cxemaTa Ie IMocieaBa €IUH HEYCTOWYMB TMEpHOoJ, B KOWTO TS Ja HabaBU OTHOBO
HE0OXOIMMUS pecypc, 3a J1a c€ BbPHE B OTHOCUTEIHO CTa0MIIHO MOJOXKEHHE, KAKBBTO MOXKE
Jla ce Kaxke e mpuMepsT ¢ boarapus. M ako B TO3W mepuoj; OTHOBO €€ HAJOXKHU Jia M3IUIaIa
KOMIICHCAIMH, JIECHO MOXXE€ Jla W3MaJHE B HEIUIATEKOCIOCOOHOCT W Ja C€ IMOCTaBH IO/
BBIIPOC CTAOMIIHOCTTa M Haif-Beue JOBEPUETO B CHCTeMara. 3aToBa CXeMUTEe TpsOBa na

pasnojaratr € mo-BUCOKa CyMa Ha CpCACTBATa B ABJITOCPOYCH IICPUOI.

HuBoto Ha 3ammra (JIUMUTHT HA KOMITEHCAIMs) 3aBUCH OT €/lHa CTpaHa MPOIEHTHT Ha
3allUTEHN UHBECTUTOPH, HO OT ApPYyra U pa3MepbT Ha OOLIUTE CyMH, KOUTO CXEMHUTE CJe/Ba
Jia rmraniaT. AKO TO3M pa3Mep € TBBPAE IoJisIM, TOBA L€ HAPYIIH YCTOWYMBOCTTA HA CXEMUTE
U T€ MOXE Jla M3MaJHAT B HEBB3MOXKHOCT Aa ¢yHKIHoHupar. OT apyra cTpaHa, roJEeMHUST

pasMEp KOMIICHCAUH oun JOBCII OO0 3HAYUTCIIHU BHOCKU OT CTpPAaHAa HA YYaCTHULUTC B
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3alUTHUTE CXEMH, KOCTO OT CBOS CTpaHa MOXKE Ja IOBJWsAe Ha TAXHATa (DUHAHCOBA
CTaOMITHOCT.

CehlecTByBa U TpeTaTa OMACHOCT, CXEeMHUTE Jia He ce (UHAHCHPAT M0 HAYWH, KOUTO Ja
rapaHTupa TAXHATa YCTOWYMBOCT, & UMEHHO Y€ IIe pas3MojiaraT ¢ JOCTaThUYHO CPEICTBA B
CPEIHOCPOYCH IIIaH 3a W3ILIAlllaHe Ha KOMIICHCALMU. 3a Jla ce rapaHTHpa TaKoBa HHBO Ha
CpeicTBaTa, cCjelBa Ja Ce IMPOTHO3UPAT EBEHTYaJHUTE IUIAIIAHHUS, KOUTO MoraT Ja
BB3HHUKHAT, KAKTO O€ HAIPaBeHO MO-TOpeE.

OcHoBHa Te3a Ha U3CJIEIBAHETO €, ue pHu POopMUpaHe HA MOJIET 32 YCTOWYMBOCTTA Ha
TE3HM CHCTEMH, CJIC/IBA JIa C€ B3eMaT IIPEJIBH]I TPUTE HAIIPABIICHHUS, OMIMCAHH IO-TOPE, KaTo Ce
OIpeiesid TaKOBa HMBO HA 3all[UTa, KOETO JIa TapaHTHpa CTaOMIHOCTTA Ha (DMHAHCOBHS Masap,
MOKPHUBAMKK MacaTra OT WHBECTUTOPHUTE, HO CHIICBPEMEHHO Jia HE MPETOBAPBA CUCTEMHTE C

HEMOCHITHYU Pa3X0Jid, U JIa TIO3BOJISIBA aICKBATHOTO MM (PHHAHCHPAHE.
3akaoueHue

HampaBeHusIT aHAJIM3 COYM, Ye Ca HAIUIE PEINIIA CIIEMEHTH, KOUTO BIUSAT Ha (PMHAHCOBATA
YCTOMYMBOCT Ha CHCTeMaTa 3a 3alluTa Ha uHBecTuTopuTe. ChINO Taka, MpeABU KIII0UOBaTa
poJisl Ha MHCTUTYIIMHUTE, YacT OT Ta3u CUCTeMa, cielBa (PMHAaHCOBaTa YCTOWYMBOCT Ja HE Ce
npeHeOpersa, ThH KaTo TS MOXE Ja MMa 3apa3eH ePeKT KbM JPYrH CTPYKTYpH Ha
(bMHAHCOBHS M MKOHOMHUYECKHS CEKTOP Ha €/lHa CTpaHa, B Cily4yail Ha HeliHa HeCTaOMIHOCT.
OCHOBHHTE MOMEHTH, Ha KOUTO CIJIeJ]lBa pEryiaropure Ja oObpHAT BHUMAHHUE, ca IO
OTHOIIICHHE HAa HAaBPEMEHHOTO U a/IeKBaTHO HMBO Ha (pMHAHCHpaHE, KAKTO W MO OTHOIICHHE
Ha n300pa Ha 11eJIechoOpa3eH U M0-CKOPO YCTOMUMB JTUMUT Ha 3alUTa.

OO6ekT Ha OBACHIM WM3CIEIBAHMS 3a OIlEHKA Ha (pUHAHCOBAaTa YCTOMYMBOCT HA Mpekara 3a
(uHaHCOBa CUTYPHOCT, OU OMIJI MOJIeTT Ha UHIUKATOP.

Wsrpaxxganero Ha TakbB HMHAMKATOpP OW WMan 3a men Aa faae uHopMmamus TOKOJKO
cuctemara € ycronumBa. J[oOpe Ou OWIO TO3WM WMHIAMKATOP Jla CE M3YMCISABA 3a OTICITHUTE

CXE€MMU 3a 3aluTa, KaTo CJI€ TOBa MOXKE 1a C€ U3YHCIIN 00110 3a JaacHa CcTpaHa.
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IIpunaoxenne Ne 1

3awumrara Mpu Mpu
Ha Numnt Ycroumso | 20 30 Mpwm
snorosete | 6BM B | geno3sutn/ HuBo go 2 | 000 000 35000
Ne DOvprkaBa (eBpo) espo | BBN ot BBN eBpo | eBpo | eBpoO
1 | Jlrokcembypr 100000 | 89900 1,11 179800 | 0,22 0,33 0,39
2 | Oanus 100000 | 47800 2,09 95600 | 0,42 0,63 0,73
3 | Weeuus 100000 | 45600 2,19 91200 | 0,44 0,66 0,77
4 | XonaHgus 100000 | 40000 2,50 80000 0,50 0,75 0,88
5 | AHrnus 100000 | 39600 2,53 79200 0,51 0,76 0,88
6 | AscTpus 100000 | 39400 2,54 78800 | 0,51 0,76 0,89
7 | PuHNpgaHuA 100000 | 38200 2,62 76400 0,52 0,79 0,92
8 | MepmaHus 100000 | 37100 2,70 74200 | 0,54 0,81 0,94
9 | benrus 100000 | 36600 2,73 73200 0,55 0,82 0,96
10 | ®paHums 100000 | 32800 3,05 65600 0,61 0,91 1,07
11 | Hopserus 265000 | 67100 3,95 134200 | 0,30 0,45 0,52
12 | UcnaHuga 100000 | 23200 4,31 46400 0,86 1,29 1,51
13 | Kunbp 100000 | 20800 4,81 41600 0,96 1,44 1,68
14 | ManTa 100000 | 20300 4,93 40600 0,99 1,48 1,72
15 | CnoBeHus 100000 | 18700 5,35 37400 1,07 1,60 1,87
16 | Moptyranus 100000 | 17300 5,78 34600 | 1,16 1,73 2,02
17 | Mepumnsg 100000 | 16200 6,17 32400 1,23 1,85 2,16
18 | Yexus 100000 | 15800 6,33 31600 1,27 1,90 2,22
19 | EcToHus 100000 | 15400 6,49 30800 1,30 1,95 2,27
20 | CnoBakusa 100000 | 14500 6,90 29000 1,38 2,07 2,41
21 | Nateus 100000 | 12300 8,13 24600 | 1,63 2,44 2,85
22 | Nonwa 100000 | 11200 8,93 22400 | 1,79 2,68 3,13
23 | YHrapws 100000 | 11100 9,01 22200 | 1,80 2,70 3,15
24 | PymMmbHMA 100000 8100 12,35 16200 2,47 3,70 4,32
25 | bbnrapus 100000 6300 15,87 12600 3,17 4,76 5,56
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Economic convergence indicators of Bulgaria
(2007-2016)

(in Bulgarian)

Yanko HRISTOZOV?
Chief assist. Prof., PhD

University of National and World Economy, Bulgaria

Abstract: The Euro continues to be a key theme in Bulgaria and has been discussed by a lot of
specialists over the past 10 years, highlighting the advantages and disadvantages of this act. The
topic of European integration in the various dimensions - political, social, economic and monetary
- is widely discussed. This report examines the state of economic convergence indicators of
Bulgaria, comments and analyzes are made regarding their implementation and their adherence to

borders.
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CbCTOIHME HAa HKOHOMUYECKUTe MMoKa3aTeJ i 3a
KOHBEpPreHousda Ha B'bJII‘apl/lﬂ
(2007-2016)

Anxo XPUCTO30B*
I'n. ac. ookmop

VHCC, bvreapus

Pe3tome: Temama 3a espomo npoowvidcasa 0a Ovoe Kuouosa 6 bvieapus u ce ouckymupa om
peduya cneyuarucmu npes nocieoHume 10 200unu, Koumo uzmMvKEAmM npeoumMcmeama u
Hedocmamvyume Ha mo3u axm. Temama 3a eeponelickama uHmezpayus 6 pasiudHume u
UBMEPEHUsL — NONUMUYECKU, COYUATHU, UKOHOMUYECKU U NAPUYHU € WUPOKO OucKymupauda. B
Hacmoswusi OOKNA0 ce paseneicod CbCMOAHUemO HA UKOHOMUYeCKume nokasamenu 3a
KOHBepeenyus Ha buvieapus, npasam ce KOMeHmMApu U aMaiu3u no OMHOUuleHue Ha MAXHOMO

U3NvJiHeHUue u npu()prfcaHemo Uum 6 cparuyu.

KuarouoBu xymm: xoneepeenyusl, eepo, esposona, Banymuo-kypcos mexanuzom 11

JEL codes: G28

yankohristozov@unwe.bg
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BbBenenmne:

HNkoHOMHYECKHST MapHueH ChI03 ce ch3naBa mpe3 1992 r. u ce xapakTepusupa ¢ o01a BaryTa
U Mapuy4Ha MOJUTHUKA 3a uieHoBere. lledaTra e na ce MoOBUIIM MKOHOMHYECKaTa €()EeKTHBHOCT U
CTaHJIapPThHT Ha )KUBOT YpPEe3 BbBEXKJAHETO HA €AMHHA BalyTa, KOETO OM yJIECHUJIO OOMEHa Ha CTOKH,
yenyru, apu u 1p. Ot 1 sayapu 1999 1. nocera eBpoto 6¢ BbBefieHO B 19 nbprkaBu wienku Ha EC.
JIBe OT JeBeTTe AbpKaBH, KOUTO He ca mpuenu eBpoto — lanus m OOEAMHEHOTO KPaJICTBO, ca
U3NpaTIIM HOTU(UKAIMS, Y€ HsAMa Jla ydyacTBaT B TpeTus eTam Ha VMKoHOMHMYECKHs W mapuyeH
cpto3 (UIIC). Ilo cuiara Ha JloroBopa 3a (pyHKIIMOHMpPAHETO Ha EBpOIEHCKUs ChI03 BCUYKHU CElIEM
nbpkaBu (bwarapusi, Yexus, XvpBarus, Yurapusa, [lomma, Pymbuus u IlBenus) ca noenn
aHTQKUMEHT Jia IpreMaT €BpOTO, KOETO 03Ha4yaBa, ye Te TPSAOBa Ja ce CTPEMST J1a MOKPUAT BCUUKU
KpUTEPHUHU 32 KOHBEPTCHLIHUS.

Paxxnanero Ha eBpOTO BOAM A0 (PUKCUPAH BATYTEH KypC MEKIY BCHUKH IbpKABU WICHKH Ha
WIIC. Cropexn II. Kpyrman. M. OGerdeny 1 M. Memun? ¢ pelieHHeTo CH a Ch3JaiaTr BalyTeH
cpto3 crpanute ot MIIC sxepTBar B olle mo-rojisiMa CTENEH CYBEPEHUTETa CH MO OTHOIICHHE Ha
MOHETapHaTa MOJHUTHKA, OTKOJIKOTO €UH PeXUM Ha (PUKCHpaH BaIyTeH pexuM u3uckBa. Cropen
aBTOPUTE IO TO3W HAYMH IBPKABUTE CE€ OTKA3BaT OT HAIIMOHAIHWUTE CH BalyTH MU MOHETapHU
MOJINTUKA U €BPOTO CE SIBSIBA KPAalHO pelIeHNe Ha Tpujemara: abCOIIOTHA CTa0MIIHOCT, a0COIFOTHA
OTBOPEHOCT Ha (PMHAHCOBAaTa THProBUS M 0€3 KaKBaTO M Ja € MOHETapHa aBTOHOMHOCT. Criopen
MEH BBIPOCHT € UCKYCHUOHEH U IIEHTpATHUTE OaHKH Ha JbpKaBUTE YWICHKH HAa €BPO30HATA BCE TaK
MMaT Bb3MOXKHOCT 32 OCBILIECTBSIBAHE HA MapUyHa MOJUTHUKA MO OTHOIIEHHE Ha U3IMOJI3BAHETO HA
pa3IMYHU UHCTPYMEHTH 32 BIIMSHUE BbpXY MHGIAUATA U TUXBEHUTE MPOIEHTH. pyT € BBIIPOCHT
v TH W3MOJ3BaT, a M JIOKOJKO TpsiOBa na ce cwhoOpassiBaT ¢ EIIb BBB Bpb3ka ¢ mogoOHH
MOJIUTUKU.

OnuthT U eeKTUTE OT MPUCHEAUHIABAHETO KbM CIIOpa3yMeHHe 3a (UKCUpaHe Ha BAIyTHHUTE
KypCOBE ca CIOXHHU U 3aBHCAT OT Peaulla MUKPO- U MakpoukoHomuuecku (aktopu. [IpoBenenure
CTPYKTYpHU peopMU B TOJUHHUTE CJE] BBHBEXKIAHETO HA TAPUYHUS CHBET MPAKTUYECKH J1a0Xa
BB3MOXKHOCT JIa C€ aJanTHpa WKOHOMHUKATa Ha CTpaHaTa KbM YCIOBHATA HA TMAapUyYeH ChHIO3.
[Mpucvenuussane Ha boarapus kem UIIC Ou criensano ga He qoBene A0 CHINECTBEHU MPOMEHU B
MeXaHH3Ma Ha JEHCTBUE Ha MKOHOMHKATA, Thil KaTO MPOIECHT € 0J00eH.

Kpurepunre 3a 4I€HCTBO B €BpPO30HATA Ca SICHU U NIUPOKOJIUCKYTHPAHH, a TIPU CBEHTYATHO

ywieHcTBo BbB ERM 1I, bwirapus cneaBa nma mpoab/ku Ja TH w3mbiIHsABA. [Iporenypa 3a

2 KpyrMmam, I1., O6ctdenn, M., Menmun, M., ,,MexaynapoaeH Mkornomuke. Teopus u monutuka™, YHCC, Codwus, 2013
T., CTp. 658
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CTapTHUpPaHETO Ha TOAOOHM TPEroBOPH HMMa BEPOATHOCT Jla Ce€ CIydd [0 BpeMe Ha
npenaceaarencTsoro Ha bearapus npes 2018 r.

Taén. 1 Maacmpuxmeku kpumepuu, dannu Bvneapus® (2007-20162.)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

& Ped. & Ped. & Ped. & Ped. B Ped. & Ped. & Ped. & Ped. & Ped. & Ped.
cT-CT cT-CT eT-cT cT-CT eT-cT cT-cT eT-cT cT-CT Tt cT-CT

Temn Ha

. 76 28 12 41 25 06 3 15 34 15 24 31 08 17 -6 17 11 ” 40 07
nHbnauua B %

BlogereH
gepuumt/manuw 01 3 18 3 39 3 Al 3 21 3 4] 3 =15 3 5.4 3 21 3 1 3
bK Kbm BBl B %

[ibpKaseH gbAar

19,8 60 14,1 60 14,8 60 16,3 60 16,3 60 184 60 189 60 27 60 267 60 281 60
Kkbm BBM B %

[ObnrocpoueH
JIMXBEH NPOLLeHT
(meceuna 45 63 54 62 72 6,1 6 58 54 58 2 58 35 62 3 62 33 n 25 4
cpefHa
BE/MYMHA)

B Tabmuuma 1 ca nmocoyenn npanuu 3a bearapus or ELlb, BHb u EBpocratr oTHOCHO
CbCTOSIHUETO Ha Kpurepuurte no Maactpuxt B bearapus u pegepentHute croHocTH (ped. cT-CT)
3a 10 rommuu. Ilocnemnmst pedepeHteH mnepwoxa, B kowrto EIlb pasriexna kputepuurte 3a
KOHBepFeHI_II/IH4 Ha bwarapus, e ronum 2016 r. Ilpe3 2016 r. 12-meceyHMAT cpeleH TeMI Ha
uHbnanus B bbarapus, n3aMepeH ¢ XapMOHU3UPaHUs HHJIEKC Ha moTpeduTenckute uenu (XUIIL), e
-1%, 1.e. nocta nmox pedepentHara ctoiHOCT OT 0,7% 1O KPUTEPHS 3a IEHOBA CTA0MITHOCT.

AKO ce pasriexaa no-abiIbl IEPHOJ] Ha3akd, Mpe3 MOCIeIHNUTE AeCeT FOJUHU MH(IanuaTa B
Bbearapus, nu3mepena upe3 NOTpeOUTENCKUTE LIEHH, € KoJIeOIuBa M Ha roJuIlHa 0a3a ce JABWKHU B
nuanazona ot 0,4% no 12,0%. [MoBumaBanetro Ha uH(nanusTa B nepuoaa 2007-2008 r. otpassiBa
KOPEKIUHU B aJIMUHUCTPATUBHO OINpPENEITHUTE [IEHH, XapMOHU3UPAHETO Ha aKIU3UTE C paBHULIIATA
uM B EC, mopenuna ot 1mokoBe OT CTpaHa Ha MpeAsiaraHeTO W HapacTBalll HATUCK OT CTpaHa Ha
ThpceHero. Peskusr cnan Ha unduanusata npe3 2009 r. otTyacT ce AbHKM Ha O-HUCKUTE IIEHU Ha
OCHOBHUTE CYpOBMHM M Ha CBUBallaTa c€ MKOHOMHMYecka akTuBHOCT. IIpe3 2010 r. m 2011 r.

uH(pIANMATa TOCTENIEHHO OTHOBO C€ MOBHUIIIaBa ChOTBETHO /10 3,0% u 3,4%, oTpa3sBaiiku Haii-Beue

*5HB (www.bnb.bg), ELIB (https://www.ecb.europa.eu/stats/html/index.en.html), EBPOCTAT
(http://ec.europa.eu/eurostat/data/ database)
* Ilokax 3a konseprenmus ua ELB, rorn 2016 ., https://www.ecb.europa.eu/pub/convergence/html/index.en.html
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MMOCKBIIBAHETO HA OCHOBHUTE CYPOBUHM M TOBMIIECHMS Ha aKlM3a BbPXY TIOTIOHEBUTE W3CIIHUSL.
BriocnencTeue o0nekyaBaHETO Ha HATHCKa OT CTpaHa Ha IIGHUTE HAa OCHOBHHUTE CYPOBHHH,
ChUETAHO C I0-CJA00TO BHTPEIIHO W BBHHIIHO THPCEHE, BOAM [0 IMOCTEIEHHO IMOHM)KaBaHE Ha
unpnanusaTa. OCBEH HHUCKOTO paBHUIIE Ha Oa3ucHaTta HMHQIALWS 3HAYUTEITHU HaMaJeHHs Ha
aJIMUHUCTPATUBHO OIPENCNIIHUTE IICHW JOMBIHUTEIHO CIIOCOOCTBAT 3a HHUCKHUTE paBHMINA Ha
uHbmanus, nocturuatu mpes 2013 r.

lNoguurauAT TeMn Ha uHGIAUATA, ClIeIBa HU3X OIS TPEH I, TTOHIKaBaiiku ce oT 1,0% mpe3
mait 2013 r. mo Hail-Huckata cTOoWHOCT OT -2,1% mpe3 despyapu 2014 r., cien koeto ce
BB3CTaHOBSIBA, 32 Jia ce ycTaHoBM Ha -1,3% npe3 anpun 2014 r. u qoctura -1 % npe3 2016 r. Tazu
JMHAMHKa ce 00YyCJIOBsSI OTYACTU OT HMU3XOSIIMS TPEH]l HAa MEXJYHAPOJIHUTE LIEHU HA XpPAHUTE U
eHeprusiTa U B IMO-MaJika CTENeH OT IOKayBaHeTO Ha e(deKTHBHHS BalyTeH Kypc. OcBeH ToBa
U3BBHPEJHU BBTpPEIIHH (AaKTOpHU OKa3BaT 3HAUMTENICH HATHCK 3a TMOHWXaBaHe Ha WHIAIUATA.
Tesu ¢akropu BKIIOUBAT HaMalsiBAHE Ha KOHTPOJIMPAHWUTE IIEHH Ha EJIEKTPOCHEpTusATa 3a
JIOMAaKMHCTBA, KaKTO M HaMaJIEHWs Ha IPYrM aJMUHUCTPATUBHO ONPEIENISHU 1I€HH, IIOHWYKaBaHE
[IEHUTE Ha TPAHCIIOPTa U Ha 3[ApaBHUTE yCIYTH, a 1o0OpaTa CeJICKOCTOMAaHCKa PEKOJITa JOMPUHACS 32
MOCBTUHIBAHE HA XPaHUTE.

Crnopen mocieIHUTe HaIUYHU HporH03H5 Ha EIlb u EBpocrar ce npenBmkiaa uHQIanusaTa
npe3 2016-2017 r. ga HapacTBa TMOCTENEHHO OT TEKYIIUTE OTPULATETHHM HHUBA JI0 CTOMHOCTH B
nuamnazona ot 1,5 go 2% mpe3 2017 r. Uudnanusra B eBpo3oHaTa HapacTBa OTCKOPO, 3aI[OTO
CHaJHaJIMTE HEOTJaBHA II€HM HaA EHEeprusAra 3aloyBaT OTHOBO Ja HapactBar. Cnen Kato
uH(pnanusTa 06 MHOTO HHCKa Ipe3 MOCIEeIHUTE JBE TOJWHHU, NIpe3 Ta3u U Clle[BallaTta roJuHa ce
OYaKBa Ts J]a JOCTUTHE TT0-BUCOKHU PaBHUIIA, MaKap U BCE OIIIE MO/ IeNITa OT ,,110J1, HO 611130 110 2%
B CPEIHOCPOYEH IUIaH, KOSITO ce OMpezieNnsl KaTo LeHoBa cTaOuiIHOCT. ChIIMHCKaTa HHGIIALMS, OT
KOSITO CE€ W3KIIOUBAT HECTAOMITHUTE IIEHHM Ha EHEeprusita U XpaHUTEe, Ce OYakBa Ja HapacTBa
nocreneHHo. Karo sno nHdnanusra B eBpo3oHaTa ce o4akpa ja ce nosuuu ot 0,2% npe3 2016 r.
1o 1,7% mpe3 2017 r. u 1,4% mnipe3 2018 r. Cnopen nporHo3ute 3a EC uadmanusaTa e HapacHe oT
0,3% mpe3 2016 . mo 1,8% mpe3 2017 1. u 1,7% mnpe3 2018 r. koHoMUYecKkaTa aKTUBHOCT U
BBTPEIIHOTO THhPCEHE CE€ OYaKBa MOCTENEHHO /1a CE Bb3CTAHOBSBAT, Thil KATO HE C€ MPEIBMKIAT
JOMBJIHUTETHU HAaMaJICHUs] Ha aJMUHUCTPATUBHO OMNpPEACISHUTE LEHU, a MEXKIYHAPOAHUTE LIEHU
Ha OCHOBHUTE CYpOBUHHM MOXE Ja ce craOmiu3upar. Bernpeku ToBa MHGIALMOHHUAT HATHCK B
boearapusi € Bp3MOXKHO Aa Ob/Ie CMEKYEH OT CJIabo BBTPEIIHO THPCEHE, BHCOKa Oe3paboThiia H

HecTaOMIIHA MCKAYHapOoAHa Cpcla. PuckoBere 0oTHOCHO IIpOrHo3ara 3a I/IH(bJ'IaI_II/IHTa n3rjiaexagar

® https://ec.europa.eu/bulgaria/zimna-ikonomicheska-prognoza-2017_bg

128



¢

MONITARY SESTARCH CINTER

KaTo IpUI0 OajJaHCUpaHW B KPaTKO- W CPEIHOCPOUYEH XOpU30HT. ChIIECTBYBAT PUCKOBE OT
HA/LEHSBAHE B pE3yATaT OT MO-cIab0TO OT OYaKBAHOTO BBTPEUIHO THPCEHE. MeXIyHapoIHHUTE
[IEHU Ha OCHOBHUTE CYpPOBHHH, KAaKTO U IPEKpaTsiBaHe WK o0paT B HEOTJAaBHAIIHUTE TTOHUKEHUS

Ha aAMUHUCTPATUBHUTE LHECHU MOXKEC obaue Ja IopoJsiT pUCK OT IMMOALCHABAHETO u.

I'paguka 1. Junamuxa na memna na ungnayus (XHMIIL, %) ¢ Bvazapus 3a nepuoda 2007-2014 2.°

14 ~
12 A

10 A

6 =Bl uHdNaumA

4 - = ped. CT-CT

0 T T T T T T T T T 1
2007 2008 2009 2010 2011 2012 20 6

B mo-naneyna mepcnekTHBa MOJABPKAHETO HA YCTOMYMBO HUCKU TEMIIOBE Ha WH AN B
bobirapus Moxe na ce okaxe TpyAHO B CPEAHOCPOUYECH IUJIaH MPEABU OIPAHUYEHUTE Bb3MOKHOCTH
3a aKTHMBHA MapuyHa IMOJUTHKA IPHU CHIIECTBYBALLMS PEKUM HaA IapuyeH CcbBeT. IIponecsT Ha
JIOTOHBAHE BEPOSITHO III€ /1aJIe OTPAKECHHUE BbPXY MH(IAIUATA B CPEAHOCPOUCH XOPU3OHT, Thil KaTO
BBII Ha 4oBEeK OT HAaCEJIECHUETO U PABHUIIETO HA IIEHUTE B bbirapus ca 3HaAYUTETHO MO-HUCKU OT
Te3H B eBpo30oHaTa. Bce mak e Tpy/AHO Aa ce OlleHU TOYHUSAT pa3Mmep Ha edekTa BbpXy HHGIausITa,
IBIDKAIIL Ce Ha TO3M MpoIlec Ha JoroHBaHe. Korato MKOHOMUKAaTa ce Bb3CTAHOBU U OBJI€ MMOCTUTHAT
HanpeabK B KOHBEPreHIMATA HA JOXOJNUTE, KOHBEPIEeHIIUATA HA [IEHOBUTE PaBHMINA BEPOSITHO IIE
npoaboku. Ts HA CBOM pen Ime HaMmepu MposiBIeHWE moj ¢dopmara Ha TO-BHCOKA BBTpEITHA
uHbnanys npeasu] (GUKCUpaHUS HOMHMHAJIEH BanyTeH Kypce. IIpm mporeca Ha HMKOHOMHYECKa
KOHBEPTEHIIMS HE MOXE M3ISUI0 Ja C€ U3KIII0UM Bh300OHOBSIBAHETO HA 3HAUYUTENICH HATUCK OT CTpaHa
Ha TBPCEHETO, MaKap HW3BBPIIBAIIMAT CE€ IOHACTOAIIEM TMIPOIEC Ha ChKpalllaBaHE Ha
Koe(PUITMEHTUTE Ha JIMBBPUJIK J1a OrpaHnuaBa B Onu3ko Objernie To3u puck. [Ipensun pexxuma Ha
[IAPUYEH CHBET U OrPAaHUYCHOTO BB3JACHCTBUE HA AJITEPHATUBHU MHCTPYMEHTH 3a MPOBEKIAHE HA

AHTHLUKINYHA ITOJUTHUKA MOXKCE Ja C€ OKaKC TPYAHO Ja CC€ MPCAOTBpATH HOBO HATPYIIBAHC Ha

®5HB (www.bnb.bg), ELB (https://www.ecb.europa.eu/stats/html/index.en.html), EBPOCTAT
(http://ec.europa.eu/eurostat/data/database)
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MaKpOMKOHOMHYECKU TUCOAIaHCH, BKIIOUUTETHO BUCOKM TEMIIOBE Ha uHQuanus. B o6oOmieHue,
BBIPEKH UY€ TMOHACTOSIIEM |2-MecedHHMAT cpeieH TeMn Ha uHpnamus B beiarapus, usmepeH c
XUIIL, e 3HaumtenHo mox pedepeHTHaTa CTOHHOCT, CBIIECTBYBAaT OIACEHHS OTHOCHO
YCTOWYMBOCTTA HA KOHBEPI'€HIIUATA 110 OTHOILIIEHHE Ha HH(IAIUAITA.

CrnenBamusar KpuTepuil 3a HOMMHAJIHA KOHBEPIEHIIMS, KOUTO € Pas3riex/a, € KpUTEpHT 3a
oromkereH nedunut. [lonacrosimem bbiarapusi He mojiexu Ha pemenne Ha ChBeta Ha EC 3a
HaJIM4Yue Ha npexkomepeH OrompkereH aeguuut. [Ipe3 mocnennus pasriexaaH pedepeHTeH Nepuos
10 1011 2016 1. 610 HKETHOTO CallIo Ha CEKTOP ,,AbPYKABHO yIpaBJICHHE  OTYETEe ACPUIIUT B pazMep

Ha 2% ot BBII, T.e. 3HaunTenHo noj pepeperrnara croinoct ot 3% (I'paduka 2).

I'pagpuka 2. Pasnuwie na 6100ncemuun oepuyum/ usnumivk (0a1 om bBBII ¢ %) ¢ bvazapusa 3a nepuooa
2007-2016 2."

B B, led/man.

H ped. cT-CT

CpoTHomeHueTo ,,0pyreH abpxkaBeH abiar/bBITC e 18,9%, T.e. MHOro mox pedepeHTHara
croitHocT oT 60%. Ot 2007 r. mo 2008 1. ce HaOIOMaBa OOHKETEH M3IUINBK, a Tipe3 2009 r. e
peructpupan Oromkeren nedpunut ot 3,9% ot BBII. B mepwoma ot 2010 go 2012 r.
choTHOIIeHUeTo Ha nedunura kbM bBII 3nauntenno e namamsmo. Twit kato mpe3 2009 r.
ChOTHOIIEHUETO Ha Aedurmra cupsmo bBII ce moBumm Hax pedepentHata cTOWHOCT OT 3% OT
BBII, na 13 rom 2010 r. EKO®UH pemm, e B bearapus e Hanuie npekoMepeH neuiuT, u
onpeaenu 2011 r. xaTo KpaeH cpok 3a kopurupanHeto my. Ilpe3 ronm 2012 r. pemenuero 6e

OTMCHCHO, CJIC KaTo bear apus yCIICUIHO HaMaJIn 6IOI[)KCTHI/ISI CH )Ie(I)I/II_II/IT.

" BHB (www.bnb.bg), ELB (https://www.ech.europa.eu/stats/html/index.en.html), EBPOCTAT
(http://ec.europa.eu/eurostat/data/database)
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Cnopen onenkure Ha EBpomelickaTta KoMHCHs, KaKTO MOAPOOHO € MOKa3aHO Ha rpaduka 2,
KaTo IPUI0 LUKIMYHUTE (DAKTOPH ca OKa3ald H3BECTHO OJIATONPUSATHO BB3ACHCTBHE BBPXY
M3MEHEHUETO Ha OIOPKETHOTO Cayjo, Ciell KOETO ca JAOMPHHECIU 32 HErOBOTO CHIJIHO BJIOILIaBaHE
mpe3 2009 r. Ot 2010 r. nukimyHuTe GAKTOPH CHBKYITHO OKa3BaT HEYTPAITHO BB3JICHCTBHE BBPXY
M3MEHEHHETO Ha Oro/pKeTHOTO canno. HemukimmunuTte (akropu oka3BaT pa3HONOCOYHO BIHSHHE
BBPXY HM3MEHEHHETO Ha OrokeTHOTO cammo mpeau 2008 r. W JAONPHUHACAT 32 CUITHOTO MY
BiomaBade mnpe3 2009 r., mocturaiiku croiiHocTH OT -3,9 %. ToBa ce IbKM TJIaBHO Ha
YBEJIMUEHUETO HA Pa3XOJUTe, BKIOYUTETHO HA MOBUILEHUETO HA MEHCUUTE U HA JAPYTU ABIHKUMHU
tekymu TpaHncgepu. IIpe3 Bropata monoBuHa Ha 2009 r. mpaBUTENCTBOTO MPUIIOKH MaIlaOHU
MEpKM 3a KOHCOJMJALMUs, KOUTO IPEyCTAHOBHMXA BJIOLIABAHETO Ha OOJDKETHOTO caljo 3a
ChOTBETHATA TOIMHA U CIIOMOTHAXa 32 HaMallsiBaHe Ha OIOJKETHHS ACQUIIMT Mpe3 CeIBaIUTe TPU
roguHu. Te3n Mepku 0sixa HACOYEHH KbM ChKpalllaBaHE IMO-CHEIHATHO HA TEKYUIUTE Pa3sXoiu U
MOBUIIIABAHE CHOMPAEMOCTTA Ha JaHBUYHUTE MIPUXOJIN Upe3 T0-T00pOTO Cria3BaHe Ha pa3nopeionTe
3a JJJIC u naHbka BBpXY KOpPIOpPAaTUBHUTE JOXOIM, 3a Ja C€ IPOTUBOJAEHCTBA Ha Claja Ha
JaHbyHUTE npuxonu. Henuknanunute ¢GakTopu OTHOBO OKa3BaT HETaTUBHO BIMSHHE 32
BromaBaHeTo mpe3 2013 r. Ha OIOHKETHOTO cajilo, IJIaBHO B pe3yiaTaT OT YyBEIHWYEHHE Ha
KOMIICHCAIIMUTE Ha HACTHUTE JIMIA, ITyOJUYHUTE WHBECTHUIIMU U NeHcuuTe. OCHOBHHUTE IPOMEHHU B
oromkeTHus gepunur npez 2007-2013 r., usrmexna, orpaszdaBaT CTPYKTYPHO BJIOIIaBaHE Ha
¢duckannaTa no3unus Ha bearapus B nepuona 1o 2009 r., nogo6psBanero u ot 2010 1. 10 2012 1. 1
OTHOBO Biomasane npe3 2013 r.

B crparerusita Ha cpeaHocpoyHara (UCKalHa TNOJUTHKAa Ha bbirapus, mpencraBeHa B

8, € TOCOYEHO, 4Ye OO KETHHUAT

oceBpemMeHeHata KonBeprentHa nporpama 3a 2014-2017 r.
neuut crnabo me HapacHe 10 1,8% ot BBII 1o kpas Ha 2014 1. ¥ IOCTENEHHO 1I€ C€ TOHUXH /10
0,9% ot BBII no 2017 r. CernacHo ockBpemMeHeHaTta KonBeprenTHa mporpama 3a 2014-2017 r.
CTPYKTYpHUST JAeDUIUT Ie JOCTUTHEe cpenHocpoyHarta nen B pasmep Ha 1,0% ot BBII
(ompenenena B cwoTBeTcTBHE C I[lakta 3a crabmmHocT m pactex) mpes 2016 r. Crnopen
MKOHOMHMYECKHUTE MPOrHo3u Ha EBpomneiickaTta KOMHCHS CTPYKTYPHHUAT Ae(QUUUT Ile OCTaHE Haj
cpenHocpounata 1en ot 1,0% ot bBII npe3 nenus npornosen nepuo. PeanHo uncnara ca Ipyri,
nedurut 3a 2014 r. — 5,4%, 32 2015 1. — 2,1%, 3a 2016 1. — 2%.

AKO ce aHanu3HupaT TEHIECHUUUTE NpU OpYyTHHS ABIAT Ha CEKTOp ,,AbPXKABHO YIpPaBIIEHUE,

croTHOMIEHUEeTo ,,abar/BBII* ocraBa Hail-HHUCKOTO cpen abpkaBute — uineHkH Ha EC u3BBH

CBpO30HAaTa. H’BpBI/I‘{HI/I}IT HU3JIUMIIBK W IIOJIOXUTCIHUAT I[I/I(I)epCHLII/IaH MCKAY pacCTe)Ka U JIMXBCHUA

8 KouseprenTna mporpama 3a 2014-2017 r.,
https://www.ecb.europa.eu/pub/pdf/conrep/cr201606.en.pdf?a91977931874a7c6¢c63d80305b651394
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NpoOIeHT OnarompusTcTBaT TOBa pa3Buthe a0 2008 r., kakTo € mocoueHo Ha rpaduka 3.
[IbpBUYHMAT AepUUUT AONpUHACS 3a yBeldwueHHe Ha apiara cien 2009 r., mpu BioIIaBamu ce
MaKpOMKOHOMHYECKH U (DMHAHCOBM YCIIOBHSA, JOKATO KOPEKUIUHTE Ha OIODKETHUS NePHUIUT U
ObPKaBHHUSA JBIT OTpaHUYaBaT HApacTBAaHETO HAa CHOTHOIICHWETO HA JBJra, Thil Karo

MMPaBUTCJICTBOTO HAMAJIM pasMEpa Ha CBOUTC (1)I/IHaHCOBI/I AKTHUBH.

T'pagpuxa 3. Pagnuwe na ovpocasnus ovnz (0an om BBIT ¢ %) ¢ Bvnzapus 3a nepuoda 2007-2014 2.°

70

60 -

50 -

40 -

B Qbar/BBIN

30 - H ped. cT-CT

20

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Kak crou BBOPOCHT ¢ IBATOCPOUHUTE JMXBEeHU mHpoueHTu? llpe3 mocnenHus pasriexiaH
nepuoa 10 oy 2016 r. IBATOCPOUYHHUAT JMXBEH MPOIEHT € cpeaHo 2,5%, T.e. MHOTO TOJ
pedepeHTHaTa CTOMHOCT OT 4% cropea KpUTepHsi 3a KOHBEPTEHIUS HA JTBJITOCPOYHUTE JTMXBCHH
npoueHTH. [Ipe3 mo-romsimara yact ot 2008 r. ABATOCPOUHHUST JUXBEH NPOLEHT B bbiarapus ce
cTabunm3upa okono 5%, HO Mpe3 JIeKeMBpHU ChIllaTa TOJUHA PA3KO ce Mmokayu u poctura 7,8%
Mopajy CBETOBHATA (PMHAHCOBA KpH3a, KOETO JOBEJE 10 IMOHWKABaHE Ha KPEJAUTHUS PEHTHHT Ha
Bbrnrapus. Kakro e mokazano Ha ['paduka 4, ot kpast Ha 2009 r. IBATOCPOYHUST JIUXBEH TMPOICHT
3alloyHa yCTOWYMBO Ja C€ MOHMKaBa B PE3yJTaT OT MPOTHMYALIUS MPOLIEC Ha KOPUTHUPAHE Ha
3HAYUTEIHUTE Tpeau Kpu3aTa aucOanaHcu U oT 3abaBsHeTo Ha uHpnarusaTa. JBIrocpouHUST
JUXBEH TPOICHT B bbarapus mMa mocTeneHeH, HO MocThIareiaeH Husxonasm TpeHa mo 2013 r.,
KOTaTo 3aIll04YHa Jia Ce CTa0uIu3upa.

JIBATOCPOYHUSAT JIMXBEH MPOLEHT B bbirapus ce cradbminsupa Mpe3 MOCISAHUTE TOAUHU.
JudepeHunanbT My COpsIMO TO3HM Ha €BpO30HATA CE CBH 3HAYUTEIIHO JI0 OKOJIO HyJa KbM Kpasl Ha

2012 r., cnen KoeTo JIeKo ce pa3mupu. B kpas Ha pazriexaaHus nepuo Tu(QepeHInaIbT CIpsIMO

° BHB (www.bnb.bg), ELB (https://www.ech.europa.eu/stats/html/index.en.html), EBPOCTAT
(http://ec.europa.eu/eurostat/data/database)
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CpEIHUS 32 €BPO30HATA JIMXBEH NPOLEHT € enBa 1,0 mpoueHTeH myHKT (1 1,7 IpOLEHTHH MyHKTa

CIIPSIMO JOXOJHOCTTA MO OOJIMTallMUTE HA €BpO30HATa C peUTHHT AAA).

I'paghuxa 4. /lunamuxa na 0v120cpounus nuxeen npouenm (meceuna cpeona eenuuuna, %) ¢ bvacapus
3a nepuoda 2007-2014 2.*°

6 SL\ P

4 \

N \ \
\x

= ped. cT-CT

’ N

0 T T T T T T T T T 1
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

dopmupaHeTo Ha cpena, OJIarompuATCTBAIA YCTOWYMBATa KOHBEPIreHIMsI Ha bwirapus,
M3WCKBA Hapel C JpyruTre TMpearnocTaBKH, HACOYEHM KbM OCHTYpSBaHETO Ha o00Ia
MaKpOMKOHOMHUYECKa CTAOMITHOCT, BKIFOUUTEIHO yCcToiunBa ctabunHoct Ha nenute. 1llo ce otHacs
JI0 MAaKPOMKOHOMHYECKHTE TucOanancu, EBporelickara komucus n3oupa brirapus 3a 3a161004cH
nperyieq B cBos L Jlokian mo mMexaHusma 3a npeaymnpexaeHue, 2014 r.“ u 3akiaoueHueTo e, e
,,DBITapusi TPOABIDKaBa Ja € 3acerHara OT MaKpOMKOHOMHYECKU TUCOATaHCH, KOMTO W3HMCKBAT
HABIIONCHHE U TIOTHTHICCKH AHCTBIS . B ChIOTO BpeMe MPEIBH/I OrPAHHYCHATE BB3MOKHOCTH
Ha MMapuyYHaTa MOJIMTUKA 32 MaHEBPHPaHE B YCIOBHITA HA MAPUYEH CHBET € HATOKHUTEIHO APYTUTE
chepr Ha MKOHOMHYECKATA TIOJUTHKA Jla OCUTYPST HA CTOMAHCTBOTO HEOOXOIUMHS pecypc 3a
CTpaBsSiHE ChC CHeNM(PUYHHUTE 3a CTpaHaTa MIOKOBE C IeNl M30ArBaHe HAa HOBO HATpYyIBaHE Ha
MakpouKoHOMuYecku nucOanancu. [lo-koHKpeTHO, bbiarapus ciensa aa ce CIpaBH ¢ MIMPOK KPBT

NMpECAN3BUKATCIICTBA NTPCJ] NKOHOMUYCCKATA CU IOJIMTHKA.

" BHB (www.bnb.bg), ELIB (https://www.ecb.europa.eu/stats/html/index.en.html), EBPOCTAT
(http://ec.europa.eu/eurostat/data/database)

! JToknan 3a MexaHu3Ma 3a npenynpexnenue Ha EK 3a 2015 r. mo eBpomneiickus napiaaMeHT, ChBETa, eBpoIieiickaTa
[eHTpaiHa OaHKa U CBPONECHCKU HKOHOMHYECKH U ColraicH komureT, 28.11.2014 ., ctp .16
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12
Cnopen um3cnenBane Ha A. Mwunea u K. Payr™, ,bwearapus e cpaBHUTETHO IM0-100pe

unrterpupana ¢ UI1C B cpaBHenue ¢ npyru crpanu ot Llentpanna u M3rouna EBpona, kouto umar

Imapru4Ha aBTOHOMHOCT®". Ku[e CTOH CTpaHaTa HU B CPAaBHCHHUE C OCTAaHAJIUTC YJICHKHA C z[eporaunﬂ?

Wudbnaumsa no XML,

(CPEAHOMOANWHC NPOLUSHTHO H3MGHEIHH9:I

B [oknap 3a koHseprexyusTa, 2014 (Mait 2013 — anpun 2014)
[Ooknag 3a koHeepreHynsTa, 2016 (mai 2015 — anpun 2016)

= pedepeHTHa cTONHOCT, [oknag 3a KoHeepreHuywaTa, 2014 . (1,7%)
pethepenTHa cToiHOCT, [oKnag 3a KoHBepreHyuATa, 2016 r. (0,7%)

2.1

il 08

-2

PyMEHUR Bwnrapus Nonwa

1,1
§ |

04

0.9

=
BN

XbpEaTUA HYexus

YHrapua

0.9

LWeeyus

DombnHUTeneH
nokasarten

0.1

€BPO30Ha|

WaTouruk: EspocTar.

Kakto ce BHXKJa Ha rpa(l)I/IKaTa npu mecT OT CEACMTE PA3IJICKKAAHU B JOKJIA/Ja AbpiKaBU 12-

MCCCUHUAT CPEACH TCMII HaA I/IH(l)JIaI_[I/IH € oA, a B HAKOJIKO CJIydad U MHOTO IIOJ pe(bepeHTHaTa

croitHocT ot 0,7%. bearapus, XepBarus, [lomma u PymMbHHS OTYMTAT OTpUIATENICH TEMIT Ha

uHpmanus. B IBenns nndanusata e Maiko Haa pedepeHTHATA CTOMHOCT.

IIo oTHomIeHHE Ha KpUTCpUusA 3a AbprKaBHATA 6IOI[)I(€TH3. no3unus, KbM IOHHU 2016 r. ot

PABTICKIAHUTEC AbPKABU YJICHKH CaMO X’praTI/IH MOJIC)KN Ha PCHICHUC Ha CoBera Ha EC 3a

1
HaJIMYue Ha MpeKoMepeH AePUINT (cieaHaTa rpapuka) 3

'2 . Minea, A., Rault, Ch., External monetary Shocks and monetary Integration: Evidence from the Bulgarian
Currency Board”, Elsevier journal, www.elsevier.com/locate/ecmod, 2011

3 JToknax 3a xonBeprenmmsita, 2016

https://www.ech.europa.eu/pub/pdf/iconrep/cr201606.en.pdf?a91977931874a7¢6¢63d80305b651394
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Nanuwbk (+)/aedomunT (-) Ha cekTop ,OAbpXKaBHO ynpaBneHue”

(aan ot BBN, %)
W 20131
2015
= peepeHTHa CTORHOCT (-3%) 0.0
i =
-04 -04
1 -0,7
5 13 -14
2.1 2,0 2,1
3 26 26
-3.2
-4
-4.0
-5
-5,3
-6
XepBatua Monwa Brnrapus YHrapus PymMBHWA Yexna Weeuns

WMaTousuk: Eepocrart.

ITpe3 2015 r. 001110TO 61OJKETHO CaNlI0 BbB BCUUKU JJbP)KaBU OCBEH XbpBaTHs € HA PAaBHUILETO
Ha WM noJ pedepeHTHara cToHoCT 3a aedunura ot 3% ot bBII, nokaro B noknana ot 2014 r. 6e
otOensizaHo, ue B XbpBatusa u [lonma cboTHOmEHHETO ,,0100keTeH aeguiut/bBIT“ 3a 2013 1. ¢
Haj pedepeHTHaTa cTOMHOCT OT 3%. bbarapus uma Haii-n1o0pu mokasarenu u 3a nepuoga 2014 -

2016 r. 1 mo uHAMKaropa 3a AeaAr kbM bBII, kato rpaduyHo maHHUTE ca M300pa3eHu Ha cleAHaTa

¢urypa.
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BpyTeH obNr Ha cekTop ,AbpXaBHO ynpasneHue”

(gAn ot BB, %)
W 201371
2015
= pedepeHTHa cTONHOCT (60%)
86,7
90 822
70
60 £E 0
51,3
50 45.1 434
380 384 i 39.8
40
30 26,7
s | 151 |
0
Brnrapus PyMBHUS Yexus LWeeyus Monwa YHrapus XbpBaTUA

WMaTouHnk: EspocTar.

Kakto u B Jloknana 3a KOHBepreHuHﬂTa14 ot 2014 r., ChOTHOILIEHUETO HA JbJIra Ha CEKTOP
,JAbpkaBHO yrpasieHue kbM BBII 3a 2015 1. e Han pedepentHara ctoiiHOCT oT 60% camo B
XbpBatust U B YHrapusa. B XbpBaTHs ChOTHOLIEHMETO Ha JAbjira Oe 3HAUUTEIHO MO-BHCOKO B
cpaBHeHue ¢ ganHuTe 3a 2013 r., a B YHTrapus — mManko mo-Hucko. I[Ipe3 2015 r. choTHOIIIEHUETO
,AbIr/BBIT* B [Tonma e Han 50%. B Yexus u lIBernus to e moxa 50%, B Pymbaus — mog 40%, a B
bearapus — nox 30%.

[To oTHoOmIeHME Ha ABJITOCPOUYHHUTE JIMXBEHH NPOLEHTU BCHUYKU CEIEM IbPKaBU ca O]
pedepentHara croitHocT OT 4%, kato npu bbiarapus Te cnanar ot 3,5 % npu pedepeHTHA CTOMHOCT

6,2 % npe3 2013-2014 no 2,5% npu pedepentHa croitHocT 4% npe3 2015- 2016 .

1 JToknan 3a konBepremmsita 2014
https://www.ech.europa.eu/pub/pdf/conrep/cr201406en.pdf?c759d9b132af38d2cde1900f23¢35¢ce9
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ObnrocpoyHn NMUXBEHU NPOLEHTU

(MpoLeHT, cpeaHOroAMLLHO)

B [Ooknag 3a koHBepreHuusTa, 2014 (Mai 2013 — anpun 2014)
[oknap 3a KoHBepreHuuaTa, 2016 (man 2015 — anpun 2016)
= pedepeHTHa cToHocT, [loknag 3a KoHBepreHumaTa, 2014 r. (6,2%)

pedbepeHTHa CTOMHOCT, [JoKnag 3a KoHsepreHuynara, 2016 r. (4,0%) HO:;E’F;::ZT_IGH
7
58
6
53
4.8
5
[ ]
4 3,5 — 3.4 3.6 3.7
29 29
3 25
22 22
2
1.2
1 06 08
0
Yexna LWeeyun Brnrapus Monwa YHrapus PymbHUA XepeaTna €BpO30Ha

WM3atounmuym: EspocTtat u ELIB.

OkaszBa ce, ye bparapus cnasBa CTPUKTHO HM3UMCKBAaHUATA 32 KOHBEPIrEeHLHMS W JIOpH IO
MOBEYETO MOKa3aTeld ce HaMHUpa Ha MbpBO MsAcTo. KoHBepreHmusTa TpsOBa na Obae MOCTUTHATA
TpaiiHO, a HE KPAaTKOCPOYHO, a bharapus nmokassa TakbB OMUT MPE3 NOCIEAHUTE roauHu. [IponechT
Ha KOHBEPIeHIUs cie/iBa J1a Ob/ie YCTOWYMB, a CTpaHAaTa HUA € TOTOBA Ja U3IIBJIHIBA TTOCTOSHHUTE
aHT2XUMEHTH, CBbP3aHU C MPUEMAHETO Ha €BPOTO. T03M MOMEHT HabInKaBa U BIACTUTE CIE/Ba J1a
ObJaT OIle MO-HACTOATETHU B MCKAHUATA CH 3a BJIM3aHE B YAaKAIHATA, a KaKbB IMO-TIOJXOSII

MOMEHT OT TpejceaarencTBoro Ha brarapus na Ceera Ha EC npe3 2018 1.

137



\
S MRC

bub6anorpadgus:

. Jloknan 3a kouBeprenuusta, 2016

https://www.ecb.europa.eu/pub/pdf/conrep/cr201606.en.pdf?a91977931874a7c6c63d80305
b651394

. Joxnan 3a kouBeprenuusita 2014

https://www.ecb.europa.eu/pub/pdf/conrep/cr201406en.pdf?c759d9b132af38d2cde1900f23c
35ce9

. Jloknan 3a mexanusma 3a npeaynpexaenre Ha EK 3a 2015 r. 1o eBpomneiickus napiaMmeHr,

ChBETa, €BpONEHCKaTa IEHTpaJiHa OaHKa M EBPOMEHCKHS MKOHOMHYECKH M COIHAJICH

komurert, 28.11.2014 1., cTp .16

. KonBeprentna nporpama 3a 2014-2017 r.,

https://www.ecb.europa.eu/pub/pdf/conrep/cr201606.en.pdf?a91977931874a7c6c63d80305
b651394

. Kpyrman, II., O6crdenn, M., Memun, M., ,Mexnynapoaen HxoHommkc. Teopus u

nonmutrka®, YHCC, Codwus, 2013 r., cTp. 658
Minea, A., Rault, Ch., External monetary Shocks and monetary Integration: Evidence from

the Bulgarian Currency Board”, Elsevier journal, www.elsevier.com/locate/ecmod, 2011

. Xpucrozos, ., "IIsTaT na bearapus keMm eBpo3onarta. C wim 6e3 BamytreH Oopa?", ci.

buznec mocoku, bCVY, 2015 r., 6poii 1, cTp. 22 — 32

138


https://www.ecb.europa.eu/pub/pdf/conrep/cr201606.en.pdf?a91977931874a7c6c63d80305b651394
https://www.ecb.europa.eu/pub/pdf/conrep/cr201606.en.pdf?a91977931874a7c6c63d80305b651394
https://www.ecb.europa.eu/pub/pdf/conrep/cr201406en.pdf?c759d9b132af38d2cde1900f23c35ce9
https://www.ecb.europa.eu/pub/pdf/conrep/cr201406en.pdf?c759d9b132af38d2cde1900f23c35ce9
https://www.ecb.europa.eu/pub/pdf/conrep/cr201606.en.pdf?a91977931874a7c6c63d80305b651394
https://www.ecb.europa.eu/pub/pdf/conrep/cr201606.en.pdf?a91977931874a7c6c63d80305b651394

Cash flows and national accounts
(Need new satellite account)

Metodi HRISTOV
Prof., Doctor of Economics
Higher School of Insurance and Finance — Sofia, Bulgaria

INTRODUCTION

The questions related to cash flows deserve greater attention than the one devoted on
this subject nowadays. The reasons for such a conclusion are at least two circumstances. On the
one hand this is their complexity, but on the other - the fact that they are an integral part of any
micro- and macroeconomic activity. Studies show that these questions have long engaged for
both theoreticians and practitioners. Today they are again relevant. The need for their resolution
is even higher in today’s turbulent economic development. For this purpose, however, it is
necessary to find a reliable tool for the presentation of cash flows. Expectations that this is
possible by the information contained in more widely used national accounts (Generalised
System of National Accounts - SNA 2008 and the European System of National Accounts - ESA
2010) found no practical application. This is due to the fact that there is not reliable definition
nor reliable coverage of cash flows. It is obvious that in this situation there is a need to create
another satellite account to the national accounts to cover this gap. This is the main objective of
the proposed material. In its first part issues about the definition and presentation of cash flows
in the national accounts are discussed. The second part is dedicated to the opportunities to
establish new satellite account to the national accounts for cash flows. The content of the third

part is about ideas how to use the new satellite account.
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Part One
DEFINITION AND PRESENTATION OF CASH FLOWS
NATIONAL ACCOUNTS

The Generalised System of National Accounts (SNA 2008) argues that "the majority of
flows represent operations.” (3.50) and "monetary operation - it's such an operation in which one
institutional unit makes payment (received payment) or accept obligations (receives an asset),
expressed in monetary units. *(3.55) and that " ... all money transactions are bilateral. "'(3.56)

The European System of National Accounts (ESA 2010) confirms the view that
"operations are cash when the units involved make or receive payments, or accrue liabilities or
receive assets which are expressed in monetary units.” (1.70)

Based on all this and the overall content of the systems of national accounts we can make
the following important conclusions: f i r s t, cash flows are associated not only with the
movement of money in the form of currency and deposits between perceived aggregate economic
subjects but also with all other changes in financial assets and liabilities; s e ¢ o n d, it is
neglected the fact that each cash flow is the movement of the known in theory and practice
monetary aggregates M1 (narrow money), M2 and M3 (broad money); t h i r d, it is
underestimated the fact that individual cash flows are part of domestic money turnover for a
period of time and f o u r t h, for the national accounts cash flows do not represent a priority item.

In the Generalised System of National Accounts (SNA 2008) financial assets and
liabilities are presented by financial account (Table 11.1), which account for currency and

deposits (F.2) is as follows:

Table 1 *
OPERATIONS S.11 S.12 S.13 S.14 S.2 TOTAL
1.Net acquisition of currency and
deposits (F2) 39 10 -26 66 11 100
2. Net provision currency and deposits
(F2) 0 65 37 0 -2 100
3. Balance: net accumulation of assets
(+) or liabilities (-) 39 - 55 - 63 66 13 0

*S.11 Non-financial business corporations, S.12 Financial Institutions, S.13
Government, S.14 Households and S.2 External subjects
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The presentation of currency and deposits (F2) in the European System of Accounts
(ESA 2010) is also done through financial account (Annex A - Table 24.2). In parallel, however,
in this system is shown also a model of financial account "*from whom to whom'* (Table 5.1),

which for currency and deposits (F.2) might look like this:

Table 2
Net acquisition of currency and deposits (F2)
Sectors debtors from:
Sectors creditors
S11 S12 | S.13] s 14 S2 TOTAL
S.11 (0) 2 10 8 -20 (0)
S12 25 o 15 20 5 65
Net provision currency sS13 9 s o 22 2 37
and deposits (F2) to:
S.14 (0} (0] -28 o 28 (0}
S.2 5 0 -23 16 0 -2
TOTA 39 10 -26 66 11 100

Based on all this, for the presentation of cash flows in the national accounts can be made
the following major conclusions: f i r s t, the national accounts used at present do not pay enough
attention to presentation of cash flows between economic subjects; s e ¢ 0 n d, the attention in
these accounts is focused on establishing the changes that occur in financial assets and liabilities
within which are also treated the currency and deposits (F.2 ); t h'i r d, even the orientation of the
use of financial account "from whom to whom™ is related only to the net presentation of the
movement of money between economic subjects; f o u r t h, there is not even an attempt to
connect the cash flows in a particular period of time with the movement of money in previous
and subsequent periods and fi ft h, it is not provided a relevant connection with general money
supply that serves the economic subjects, measured in monetary aggregates M1, M2 and M3.

Taking in mind the significant not only macroeconomic but microeconomic
importance of cash flows that penetrate all activities related to the economy, the general
conclusion is that it is necessary to develop and introduce another satellite account to the national
accounts item, i.e. satellite account for the movement of money between economic subjects.
This account will supplement the now adopted satellite accounts to SNA 2008 and ESA 2010 for

tourism, ecology, health, cottage industries, agriculture and so on.
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Part Two
NEW SATELLITE ACCOUNT OF CASH FLOWS TO THE NATIONAL ACCOUNTS

For the construction of the new satellite account to the national accounts various
models could be used. When choosing a model, however, we must take into account the needs
for information related to cash flow, as well as the opportunities for its provision. For this
purpose the following must be taken into account: first, the content of the cash flows, i.e. that
they present a set of moving cash (coins and notes) and deposits with banking institutions; se c o
n d, the subjects among which is preformed this movement of money, i.e. for aggregate economic
subjects that are used in national accounts; t hird, the relationship of cash flow over a period of
time with the movement of those funds in previous and subsequent periods and fourth, the
relationship of cash flows with the money supply, which serves economic subjects, i.e. monetary
aggregates M1, M2 and M3. These requirements can be met if the composition of the new

satellite account of cash flows to the national accounts is done through the following exemplary

model:
Table 3
Cash outflows (i) — S.11 s.15 s14 | si311 | s1314 | sia25 | si123 | si121 | s2
Cash inflows (j) of SB + + + SUMS
! (Y) S.1313 S.124 S.122
0 1 2 3 4 5 6 7 8 9
Non-financial business 1
corporations (S.11) 20 150 14 24 20 8 2 5 10 15 248
Non-profit organizations 2
(R.15) 5 10 1 5 2 1 1 0 2 0 22
Households (R.14) 3
20 25 1 1 5 1 3 0 2 2 40
Government (S.1311 + 4
5.1313) 5 20 2 5 1 1 2 1 1 1 34
Social security funds 5
(S.1314) 3 7 1 1 1 0 1 1 1 2 15
Insurance companies 6
and pension funds 2 5 2 1 3 1 0 0 0 0 12
(5.125)
Other financial 7
institutions (S.123 + 1 5 1 0 1 0 0 0 0 1 8
S.124)
Banking Institutions 8
(S.121 + S.122) 0 8 1 3 0 1 0 0 2 10 25
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External subjects (S.2) 9
0 5 0 1 3 1 1 1 2 0 14
SUMS 10 56 235 23 41 36 14 10 8 20 31 418
11 SE 33 4 19 3 4 4 1 +5 -17 68
2) +12

The following main conclusions could be made on the basis of the above model:f i r st,
it shows that at the beginning of the selected time period the total value of cash, representing a
major component of the monetary aggregates, located outside banking institutions and foreign
entities is 56 units, se c o n d, the sum of all cash flows during the selected time period is 418
units, and between the amount of outflows and the amount of cash inflows there is equality; thir
d, by taking into account the funds in each of the aggregate subjects without banking institutions
and foreign entities and totals of their incoming and outgoing cash flows the remains of cash at
the end of the selected time period is found, the total amount is 68 units; fourth, when
comparing balances of cash at the end and beginning of the selected time period we find that
money supply that serves the aggregate economic subjects increased by 12 units and fifth,
the increase in money supply is the result of an increase in cash in the banking institutions with 5
units and additional inflow of money from foreign entities amounted to 17 units.

There is no need for specific evidence to connect the reliability of the proposed model
here with opportunities for its information provision. Studies show that for this purpose can be
used the reporting form which represents an annex to the accounting standard 7 i.e. to the
statement of cash flows. For the needs of this model, the application can have the form shown in
the following table:

Statement of cash flows
the ""x"" in s.11 of 20 ...year

Table 4
Cash outflows (i) — S.11 S.15 S.14 S.1311 S.1314 S.125 S.123 S.121 S.2
+ + + SUMS
INo INDICATORS S.1313 S.124 S.122
I
0 01 1 2 3 4 5 6 7 8 9 10
1| Stock at the beginning of the
.S X X X X X X X] X X]
2| Cash inflows (j) the " X"
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Outflows (i) - a total of " X"

Cash inflows (j) of S.2

The orientation of individual economic subjects to cash inflows has as its basis the
greater attention which is being paid to them in the current practice and the fact that each inflow
corresponds outgoing cash flow. The inclusion in this report form information and total cash
outflows of the economic subject having the need to make verification of data about them that
will be incurred by the relevant accounts of other economic subjects. There is an obvious need for
inclusion in this form of information on inflows of foreign entities because the data for them can
not be collected from these subjects and hope that they are available within the balance of
payments is negligible. It is necessary to underline that the extraction of information for this
report form from the accounts of individual economic subjects should use a specially developed
for this purpose software products. The opportunities in this field are limitless.

Based on the information received from the proposed here annex to Accounting
Standard 7, again by a suitable software product, must be made summary of cash flows in a way
that is shown in the following table:

Summary statement of cash flows
s.11 for over 20 ... year

(example)
Table 5
Cash outflows (i) — S.11 S.15 S.14 S.1311 S.1314 S.125 S.123 S.121 S.2 SUMS
Ne + + +
INDICATORS S.1313 S.124 S.122
)

0 01 1 2 3 4 5 6 7 8 9 10
1

Stock at the beginning of S.11 b'e X b'e X X X X x| X
2 | Cashinflows (j) the *S.11" 150 14 24 20 8 2 5 10 15 248
3 Cash outflows (i) - a total of 235 X X X X X X X X

S.11
4 Cash inflows (j) of S.2

5 X X X X X X X X
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The information provision of the new satellite account of cash flows of the national
accounts can be ensured by appropriate expertise evaluations for the availability of cash at the
beginning and end of the selected period of time and for the outgoing and incoming cash flows of
every aggregate economic subject. When choosing such an approach it the opportunities of
subjective methods should be used, to which methods it could be counted the "DELPHI" and the
"BRAIN ATTACK" ones. The success of this approach will depend primarily on the quality of
the experts and the availability of sufficient and reliable for their work existing cash flow
information. Unfortunately the second condition is still missing. This is the reason not to pay

more attention in this paper to the expert approach to information assurance model treated here.

Part Three
SCOPE FOR NEW SATELLITE ACCOUNT
CASH FLOWS

3.1 The new satellite account as an instrument for structural analysis of money

It is known that in the analysis of all economic subjects, which represent aggregates, the
structural analysis has primarily importance. This is because it gives an indication of the weight
of each one of the elements of the aggregate. From this point of view for the cash money and
cash flows also there are necessary prerequisites for their treatment as aggregates. This applies
both to the common values of cash money at the beginning and end of the selected period of time
and to the amounts of outgoing and incoming cash flows, giving an idea of the domestic money
turnover. The structural analysis of cash money gives opportunity for the establishment of their
distribution between the aggregate economic subjects, while for the cash flows — it displays the
beneficiaries of outflows and the origin of the cash inflows.

In this situation there are sufficient grounds to assert that the new satellite account
cash flow creates a lot of great opportunities to perform both vertical and horizontal structural
analysis. By vertical structural analysis it is possible to ascertain first how the money supply is
distributed outside the banking institutions and foreign entities among other economic entities at
the beginning of the selected period of time. In parallel with this analysis it can be established for
each individual aggregate economic subject how the total amount of his cash outflows is
distributed, i.e. how much of it is provided to the other entities included in the model.

Similarly, through the new satellite account of cash flows to the national accounts it
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can be made and horizontal structural analysis. In this direction firstly it comes to its ability to
show where the cash inflows come from for each of the selected aggregate economic subject.
Then with the help of this analysis the structure of the cash money at the end of the chosen period
of time can be established, i.e. to determine what changes have occurred in them after this period
of time has elapsed. In this case, again it comes to the structure of of cash outside the banking
institutions and foreign entities. Some idea of the treated here vertical and horizontal structural
analysis can be obtained from the content of the following table:

Table 6
Cash outflows (i) — S.11 S.15 S.14 | S.1311 | S.125 | S.1314 | S.123 S.121 S.2
SB + + + SUMS
Cash inflows (j) of Y) S.1313 S.124 S.122
!
0 1 2 3 4 5 6 7 8 9 10
Non-financial business corporations 35,7 63,8 60,9 58,5 55,6 57,1 20,0 62,5 50,0 48,4 59,3
(5.11) 1 |- 605 | 56 9,7 8,1 32 0,8 2,0 4,0 6,0 100,0
Non-profit organizations (R.15) 8,9 43 43 12,2 5,6 71 10,0 0,0 10,0 0,0 5,8
2 - 45,5 4,5 22,7 9,1 45 45 0,0 9,1 0,0 100,0
Households (R.14) 3 357 | 10,6 43 24 13,9 71 30,0 0,0 10,0 6,5 9,6
- 625 |25 25 12,5 25 75 0,0 5,0 5,0 100,0
Government (S.1311 + S.1313) 4 8,9 8,5 8,7 | 122 2,8 71 20,0 12,5 5,0 3,2 8,1
- 588 | 59 147 129 2,9 59 2,9 2,9 2,9 100,0
Social security funds (S.1314) 54 3,0 4,3 2,4 2,8 0,0 10,0 12,5 5,0 6,5 3,6
5 | - 46,7 | 6,7 6,7 6,7 0,0 6,7 6,7 6,7 13,3 100,0
Insurance companies and pension 6 3,6 2,1 8,7 2,4 8,3 71 0,0 0,0 0,0 0,0 29
funds (S.125) - 41,7 | 16,7 8,3 25,0 8,3 0,0 0,0 0,0 0,0 100,0
Other financial institutions (S.123 + 1,8 2,1 43 0,0 2,8 0,0 0,0 0,0 0,0 32 1,9
S.124) 7 |- 625 | 125 0,0 12,5 0,0 0,0 0,0 0,0 12,5 100,0
Banking Institutions (S.121 + S.122) 0,0 3,4 4,3 7,3 0,0 71 0,0 0,0 10,0 32,3 6,0
8 | - 320 |40 120 | 0,0 4,0 0,0 0,0 8,0 40,0 100,0
External subjects (S.2) 9 0,0 2,1 0,0 2,4 8,3 71 10,0 12,5 10,0 0,0 33
- 35,7 0,0 7,1 21,4 7,1 7,1 7,1 14,3 0,0 100,0
SUMS | 10 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 100,0 | 100,0 100,0 100,0 100,0
- 56,2 | 55 9,8 8,6 33 24 19 48 74 100,0
11 SE - - - - - - - -
(Z) | 485 |59 279 | 44 59 59 15 - - 100,0

3.2 Satellite account and chain dependencies on cash flows

Chain dependencies of cash flows are associated with changes in their aggregate after the
emergence of changes in a particular cash flow. This is a result of changes in existing regulations
(laws, decrees, ordinances, regulations, etc.). Studies show that both in domestic and in the world
practice there is not yet a reliable tool for their tracing. The reason for this should be sought in the
lack of tools for reliable representation of cash flows. On this basis, it can be concluded that

through the proposed new satellite account to the national accounts such possibilities will be
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created. This account will provide prerequisites for a more limited but also for a more advanced
traceability of the chain dependencies. The limited tracking can establish only changes in the
initially affected aggregate economic subject. On the other hand the advanced tracking can
monitor changes within the totality of cash flows. It is necessary to recognize, however, that the
more extended targets for tracking chain dependencies are, the less reliable are the results. This is
because in the above extension there will have to be used less accurate approaches, such as the
case with the probability calculations.

On the other hand the whole range of chain dependencies could be divided into two main
groups: fir st dependencies which do not affect the money supply that serves economic
subjects and s e c o n d, dependencies that cause such change. The first group includes all chain
dependencies caused by changes in cash flows which do not affect the banking institutions and
external entities, and the second group - chain dependencies that affect these two aggregated
subjects. Following these conditions the case where there is an increase of payment of tax on
profits of non-financial business corporations (S.11) with 10 units could be classified in the first
group, for example, while in the second group - the case in which households (S.14 ) receive less
interest on their deposits in banking institutions by 1 unit. Some ideas of the limited form of these
two chain dependencies can be acquired from the content of Table 7.

It is obvious the fact that if the obligation of non-financial business corporations (S.11) is
increased by 10 units as corporate tax this will cause an increase with the same units of the total
amount of their cash outflows and the total amount of domestic money turnover, as well as a
decrease with the same units of their cash at the end of the chosen period of time. In parallel, the
total amount of the incoming cash flows and the cash money for the Government (S.1311) will
increase with the same units at the end of the chosen period of time. If there is decrease in
interest on deposits for Households (S.14) with 1 unit this will cause a reduction for them with
the same amount of the total value of their incoming cash flows and cash money at the end of the
chosen period of time, accompanied by a corresponding reduction in the total value of domestic
money turnover. This change for the Banking institutions (S.122) will cause a corresponding
reduction in their cash outflows and an increase in their cash money at the end of the chosen
period of time. That change, however, will be accompanied also by a decrease of 1 unit of the
money supply which is serving the economic subjects without Banking Institutions (S.121 +
S.122) and external entities (S.2).
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Table 7
Cash outflows (i) — S.11 S.15 S.14 S.1311 S.125 S.1314 S.123 S.121 S.2
SB + + + SUMS
Cash inflows (j) of ) S.1313 S.124 S.122
Il
0 1 2 3 4 5 6 7 8 9 10

Non-financial business 20 150 14 24 20 8 2 5 10 15 248
corporations (S.11) 1

Non-profit organizations 5 10 1 5 2 1 1 0 2 0 22
(R.15) 2

Households (R.14) 20 25 1 1 5 1 3 0 2 2 40

3 39

Government (S.1311 + 5 20 2 5 1 1 2 1 1 1 34

S.1313

) 4 30 a4

Social security funds 3 7 1 1 1 0 1 1 1 2 15
(5.1314) 5

Insurance companies and 2 5 2 1 3 1 0 0 0 0 12
pension funds (S.125) 6

Other financial institutions 1 5 1 0 1 0 0 0 0 1 8
(S.123 + S.124) 7

Banking Institutions (S.121 0 8 1 3 0 1 0 0 2 10 25
+5.122) 8

External subjects (S.2) 9 0 5 0 1 3 1 1 1 2 0 14

SUMS 56 235 23 41 36 14 10 8 20 31| 418-428

10 245 19 418-417

1] sk 33 4 19 3 4 4 1 +5[ -17 68

(2) 23 18 13 +6 67

3.3 Satellite account as a tool for forecasting cash flows

The need for forecasting cash flows is undisputable. It is imperative to develop multiple
options for their future condition and then to choose the right one. The information that will be
contained in the new satellite account for cash flows creates the prerequisites for achieving this
goal. This is because on the basis of the outgoing and incoming cash flows, which are contained
in it, first, it is possible to build the matrix of coefficients. For this purpose each cash flow
should be divided on the total amount of the cash flows. Some ideas for the matrix of coefficients

can be obtained from the data which is placed on the next table:
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Table 8
Cash outflows (i) — S.11 S.15 S.14 S.1311 | S.125 | S.1314 | S.123 S.121 S.2
SB A AF 1 SUMS
Cash inflows (j) of Y) S.1313 S.124 S.122
!
0 1 2 3 4 5 6 7 8 9 10
Non-financial business 1 20 0,357 0,033 0,057 0,048 0,020 0,005 0,012 0,024 0,036] (592
corporations (S.11) '
Non-profit organizations 2 5 0,024 0,002 0,013 0,005 0,002 0,002 0,000 0,005 0,000 (053
(R.15) '
Households (R.14)
3 0,020 0,002 0,002 0,002 0,000 0,002 0,002 0,002 0,005
3 0,037
Government (S.1311 + 4 2 0,013 0,005 0,002 0,007 0,002 0,000 0,000 0,000 0,000 (029
S.1313) '
Social security funds 5 1 0,013 0,002 0,000 0,002 0,000 0,000 0,000 0,000 0,002] 019
(S.1314) '
Insurance companies and 6 0 0,020 0,002 0,007 0,000 0,002, 0,000 0,000 0,005 0,024 (060
pension funds (S.125) '
Other financial institutions 0
(S5.123 +S.124) 7 0,013 0,000 0,002 0,007, 0,002 0,002 0,002 0,005 0,000( 033
Banking Institutions (S.121 56
+5.122) 8 0,569 0,053 0,098 0,085 0,032 0,023 0,018 0,048 0,074{ 1 000
External subjects (S.2) 9 0 0,013 0,000 0,002 0,007 0,002 0,002 0,002 0,005 0,000 0,033
SUMS 10 56 0,569 0,053 0,098 0,085 0,032 0,023 0,018 0,048 0,074 1,000
11 SE
Z
@) 33 4 19 3 4 4 1 +5 -17 68

In the presence of such a matrix it must be done a prediction about the total value of the

future cash turnover, i.e. for the future set of cash flows. This can be accomplished by the use

of subjective (expert) methods, methods of extrapolation, causal (causal effect) methods and

extremal methods. The variety of such methods is very large. They are well known, so it is not

necessary to give more information about them here. It is necessary to be emphasized that for

greater certainty it should be used not just one but a set of those methods. The final stage within

this procedure is the establishment of future cash flows between economic subjects. For this

purpose, the estimated total value of the future set of cash flows must be multiplied by each

element of the matrix of coefficients.

If it is assumed that the projected future value of the set of cash flows will be not 418

units but 500 units and if the coefficients of the matrix remain the same, the future status of cash

flows in this case can be seen from the data on next table:
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Table 9
Cash outflows (i) — SB S.11 S.15 S.14 S.1311 S.1314 S.125 S.123 S.121 S.2 SUMS
Cash inflows (j) of ) g v B
l S.1313 S.124 S.122
0 1 2 3 4 5 6 7 8 9 10
Non-financial 1 | 330 178,5 16,51 285 24,0 10,0 2,5 6,0 12,0 18,0 2960
business corporations
(5.11)
Non-profit 2 4,0 12,0 1,0 6,5 2,5 1,0 1,0 0,0 2,5 0,0 26,5
organizations (R.15)
Households (R.14) 3 | 190 30,5 1,0 1,0 6,0 1,0 3,5 0,0 2,5 2,5 48,0
Government (S.1311 4 3,0 24,0 2,9 6,5 1,0 1,0 2,5 1,0 1,0 1,0 40,5
+5.1313)
Social security funds 5 4,0 10,0 1,0 1,0 1,0 0,0 1,0 1,0 1,0 2,5 18,5
(5.1314)
Insurance companies 6 4,0 6,5 2,5 1,0 3,5 1,0 0,0 0,0 0,0 0,0 14,5
and pension funds
(5.125)
Other financial 7 1,0 6,5 1,0 0,0 1,0 0,0 0,0 0,0 0,0 1,0 9,5
institutions (S.123 +
S.124)
Banking Institutions 8 0,0 10,0 1,0 3,5 0,0 1,0 0,0 0,0 2,5 12,0 30,0
(S.121 +S.122)
External subjects 9 0,0 6,5 0,0 1,0 3,5 1,0 1,0 1,0 2,5 0,0 16,5
(82)
SUMS [ 10 | 68,0 | 2845 26,5 | 49,0 425 16,0 11,5 9,0 24,0 37,0 500,0
11 SE
X.ij = ZDMT1* K.ij 2 44,5 4,0 9,0 10,0 6,5 7,0 15 +6,0 -20,5 82,5
+ 14,5

3.4 The satellite account and the velocity of money

The questions that are related to the velocity of money should not be underestimated,
since ceteris paribus it determines the amount of money that serves economic subjects. This
means that the acceleration of the velocity of money leads to a reduction of that amount, but its
delay - to increase it. In the foreground within these issues stands the choice of indicators of
measurement of the velocity of money and how to calculate them. It is accepted for this purpose
to use the number of turnovers of money (NTM) and the duration of a turnover, measured

in days (D). Not only in theory but also in practice it is suggested that the first indicator is
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calculated by dividing the gross domestic product (GDP) with money supply which is serving the
economic subjects. On the other hand the second indicator is calculated by dividing the number
of days for the selected period with already calculated number of turnovers.

However, this approach can hardly be considered as fully successful, because the use of
GDP gives no idea about the actual value of set of cash flows, which corresponds to the velocity
of money. It does not include all outgoing and incoming cash flows because it represents the cash
value of manufactured, distributed or consumed new goods and services during the period. This
money equivalent besides the fact that it is a consequence of numerous objectively existing cash
flows between economic subjects, it is connected with the function of money as a measure of
value, not with functions where there is movement of money and which stand in the core of cash
flows. For example, GDP does not include the cash flows related to buying and selling of goods
and services, cash flows related to lending, etc. This gives sufficient grounds to assert that in the
calculations related with the velocity of money GDP should not be used, but domestic money
turnover (DMT), which represents a set of all cash flows during the selected period of time. It is
obvious that for this purpose we can use the information contained in the proposed new satellite
account to the national accounts.

Some ideas of the ability to use new satellite account to establish the number of
turnovers of money (NTM) and the duration of a turnover, measured in days (D) can be

obtained from the information contained in the following table:
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Table 10
Cash outflows (i) — S.11 S.15 S.14 S.1311 S.125 S.1314 S.123 S.121 S.2
SB + + +
Cash inflows (j) of () S.1313 S.124 | S.122 SUMS
0 1 2 3 4 5 6 7 8 9 10
Non-financial business 1 20| 150 14 24 20 8 2 5 10 15 248
corporations (S.11)
Non-profit organizations 5 10 1 5 2 1 1 0 2 0 22
(R.15) 2
Households (R.14) 3 20 25 1 1 5 1 3 0 2 2 40
Government (S.1311 + 5 20 2 5 1 1 2 1 1 1 34
S.1313) 4
Social security funds 3 7 1 1 1 0 1 1 1 2 15
(S.1314) 5
Insurance companies and 2 5 2 1 3 1 0 0 0 0 12
pension funds (S.125) 6
Other financial institutions 1 5 1 0 1 0 0 0 0 1 8
(5.123 +5.124) 7
Banking Institutions (S.121 8 0 ) 1 3 0 1 0 0 2 10 25
+5.122)
External subjects (S.2) 9 0 5 0 1 3 1 1 1 2 0 14
SUMS 10 56| 235 23 41 36 14 10 8 20 31 418
418
NTM = --oemmeemeee = 6,7
(56 +68) : 2) SE
360 1 (2) 33 4 19 3 4 4 1 +5| -17 68
DS e =54
6,7

3.5 Satellite account and monetary policy

It is known that the monetary policy has central role within the economic policy of a
country or a community of states. This policy covers two main segments - policy related to the
demand of money and policy related to the supply of money. There is an objective need for
synchronization of these two segments of monetary policy which must have as its main objective
compliance of the money supply with demand for money. The successful implementation of this
synchronization, however, largely depends on the ability to obtain quantitative information

primarily to the demand for money, since the information for the money supply exists. The
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allegation about money supply is fully confirmed by the observations that are made by the
monetary statistics of central banks. It is primarily about the observations related to the well
known monetary aggregates M1 (narrow money), M2 and M3 (broad money). The new proposed
satellite account for cash flows to national accounts also creates conditions for the establishment
of the status of money supply both at the beginning and at the end of the selected period of time.

This can be seen from the content of the following table:

Table 11
Cash outflows (i) — S.11 S.15 S.14 S.1311 S.125 S.1314 S.123 S.121 S.2
SB + + + SUMS
() S.1313 S.124 S.122
Cash inflows (j) of
!
0 1 2 3 4 5 6 7 8 9 10
Non-financial business 1 20 150 14 24 20 8 2 5 10 15 248
corporations (S.11)
Non-profit organizations 2 5 10 1 5 2 1 1 0 2 0 22
(R.15)
Households (R.14) 3 20 25 1 1 5 1 3 0 2 2 40
Government (S.1311 + 4 5 20 2 5 1 1 2 1 1 1 34
S.1313)
Social security funds 5 3 7 1 1 1 0 1 1 1 2 15
(5.1314)
Insurance companies and 6 2 5 2 1 3 1 0 0 0 0 12
pension funds (S.125)
Other financial 7 1 5 1 0 1 0 0 0 0 1 8
institutions (S.123 + S.124)
Banking Institutions 8 0 8 1 3 0 1 0 0 2 10 25
(S.121 +S.122)
External subjects (S.2) 9 0 5 0 1 3 1 1 1 2 0 14
SUMS 10 | 56 235 23 41 36 14 10 8 20 | 31 418
1 SE 33 4 19 3 4 4 1 +5 | -17 68
(2) +12

There are enough reasons that it could be claimed that until now not only in theory but
also in practice, an adequate solution to the problem of establishing of the amount of the money

demand has not been found. The practical value of the ideas in this connection is small i.e. for the
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amount of money demand by Karl Marx, for the equation of exchange by Irving Fisher, for the
equation of preferences for liquidity by John Maynard Keynes and the equation of demand for
assets of Milton Friedman. It is also accepted that it is possible to conduct a successful monetary
policy related to the supply of money without knowing what is the demand of money. This
approach, however, creates prerequisites for an oversupply of money or insufficient money
supply. All this is due to the insufficient information for the cash flows that are very heavily
dependent on the behavior of the economic subjects within a given period of time, behavior
which is associated with the demand for money. This is because neither one separately taken
economic subject nor single aggregated economic subjects are able to make cash outflow without
being subject of the demand of money.

On this basis it can be assumed that over a period of time the amount of the demand of
money is in close connection with the total amount of all cash outflows of the economic subjects.
This total amount can be considered as a minimum quantity for money demand. It is obvious,
however, that its maximum level is significantly greater than the total amount of cash outflows in
a given period of time. This means that the total amount of the cash outflows can serve only as a
guide in the conduction of monetary policy which is related to the money supply.

The information that will be included in the proposed new satellite account for cash flows
to national accounts creates the necessary preconditions for the establishment of an indicative
amount of money demand. This is because it represents the cash outflows of aggregate economic
subjects during the selected time period. For the achievement of this goal, however, we have to
take into account the velocity of money, calculated not by the gross domestic product (GDP)
but by using domestic money turnover (DMT). On this basis, the quantity of demanded
money (QDM) will be equal to the total amount of cash outflows divided by the number of
turnovers of money.

All of this can be traced from the data contained in the following table:
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Table 12
Cash outflows (i) — S.11 | S.15 S.14 | S.1311 | S.125 | S.1314 | S.123 S.121 S.2
SB + + + SUMS
Cash inflows (j) of ) S.1313 S.124 S.122
!
0 1 2 3 4 5 6 7 8 9 10
Non-financial business 1 20 150 14 24 20 8 2 10 15 248
corporations (S.11)
Non-profit organizations 2 5 10 1 5 2 1 1 2 0 22
(R.15)
Households (R.14) 3 20 25 1 1 5 1 3 2 2 40
Government (S.1311 +S.1313) | 4 5 20 2 5 1 1 2 1 1 34
Social security funds (S.1314) 5 3 7 1 1 1 0 1 1 2 15
Insurance companies and 6 2 5 2 1 3 1 0 0 0 12
pension funds (S.125)
Other financial institutions 7 1 5 1 0 1 0 0 0 1 8
(S.123 + S.124)
Banking Institutions (S.121 + 8 0 8 1 3 0 1 0 0 2 10 25
5.122)
External subjects (S.2) 9 0 5 0 1 3 1 1 1 2 0 14
SUMS | 10 56 235 23 4 36 14 10 20 31 418
418
11 SE

QDM = - - =624 (2) 33 4 19 3 4 4 +5 -17 68

6,7

3.6 Satellite account and public sector economy

The estimates for the state owned sector in market conditions are still subject of lively

discussions. Within all discussions there is unanimous opinion that in any economy there must be

both private and public sector. Problems in this area are related to the search for the best

distribution between these two sectors. Liberal economists and specialists advocate for a greater

share of the private sector while the rest - to maintain a significant share of the public sector. The

solution of this problem is very difficult. This verbal presentation, however, is hardly to be

satisfactory. On this basis the need for finding the most appropriate way to quantify the two

components of this ratio arises. For this purpose different variants can be used. They include the

present calculations for the participation of these two sectors in the creation of GDP, for the
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separation of the property between the two sectors and so on. Their importance should not be
underestimated. In parallel, however, there could be found and other approaches to measure the
ratio treated here. For this purpose it could successfully be used the information for monety
supply, serving subjects and the aggregate of all cash flows, also known as turnover, contained in
the proposed new satellite account of cash flows to the national accounts.

For example, based on this information, the respective rates may be calculated which
gives an idea about the volume of money owned by the state economic subjects outside the
banking institutions and also the external entities at the beginning and the end of the selected
period of time. In this connection we should not underestimate the public opinion that "who owns
the money he manages the economy.” On this basis we can support the opinion that the more
money has the state the greater share it has in the economy and vice versa. This is because
depending on how much money has the state it may be more active or more passive in solving
emerging economic problems.

From the information that will be contained in the proposed new satellite account of cash
flows to the national accounts it will be possible to establish and the corresponding percentages
for the participation of the state in both the outgoing and the incoming cash flows. On the other
hand based on the percentages of cash outflows it will be able to make the relevant conclusions
about its activity in relation to the financing of the other aggregate economic subjects, and based
on percentages of cash inflows - conclusions about the concentration of funds in the state.

The practice shows that in both areas there is not sufficient and detailed information at
present for objective judgments. They can not be made neither by the statistics of the National
Statistical Institute nor by the data of the specialized institutions such as the Bulgarian National
Bank and Ministry of Finance. For this purpose it is not possible to use existing national
accounts.

Some ideas of the possibilities to make assessments of the public sector based on the
information that will be contained in the proposed new satellite account of cash flows to the
national accounts can be obtained from the content of next table:
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Table 13
Cash outflows (i) — S.11 S.15 S.14 S.1311 S.125 | S.1314 | S.123 S.121 S.2
+ + + SUMS
Cash inflows (j) of SB S.1313 S.124 S.122
Y)
0 1 2 3 4 5 6 7 8 9 10
Non-financial business 1 20 150 14 24 20 8 2 5 10 15 248
corporations (S.11)
Non-profit organizations 2 5 10 1 5 2 1 1 0 2 0 22
(R.15)
Households (R.14) 3 20 25 1 1 5 1 3 0 2 2 40
Government (S.1311 + 4 5 20 2 5 1 1 2 1 1 1 34
S.1313
) 8,9% 8,1%
Social security funds 5 3 7 1 1 1 0 1 1 1 2 15
S.1314
( ) 5,4% 3,6%
Insurance companies and 6 2 5 2 1 3 1 0 0 0 0 12
pension funds (S.125)
Other financial institutions 1 5 1 0 1 0 0 0 0 1 8
(S.123 +S.124) 7
Banking Institutions (S.121 0 8 1 3 0 1 0 0 2 10 25
+5.122) 8
External subjects (S.2) 0 5 0 1 3 1 1 1 2 0 14
9
SUMS | 10 56 235 23 41 36 14 10 8 20 31 418
8,6% 3,3%
1 §E 33 4 19 3 4 4 1 +5[ -17 68
(2) 4,4% 5,9%

3.7 Satellite account and misuse of money

In Bulgaria and globally misuse of money has become a dangerous phenomenon for the
society. This is due to many reasons, but the most important are two of them. First is the fact that
in modern conditions it has become possible to acquire everything with money. In the core of this
reason stands not only the ability of money to be a universal equivalent, but also the fact that
there are no reliable public protection systems and sanctions. Parallel to this, the abuse of money
is due to the inherent greed for more and more money of some individual persons and entities. In
the core of this reason stands not only the first reason, but also the insufficient moral of the
persons concerned.

On the other hand the possibilities for abuse of money are unlimitted and they find
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different forms of expression - money laundering, terrorism, drug traffic, human traffic and other
similar phenomena.

The opportunities to use the new satellite account cash flow to national accounts in this
area can be divided into two main groups. In the first group are included the opportunities to
analyze the information contained in that satellite account in order to identify unusual cash flows,
i.e. those cash flows that show deviations from their normal appearance. This analysis must take
into account the fact that the cash flows between economic subjects which are included in each
aggregated economic entities stand in the basis of aggregated cash flows. The second group
includes the possibilities of taking various measures to penalize those persons and entities that
misuse money. On this basis it can be built the corresponding set of measures to prevent similar
abuses.

A schematic picture of the opportunities from the information contained in the proposed

satellite account against the abuse of money can be acquired by the following scheme:

Scheme 1

MONITORING AND ORGANIZATION AGAINST
ANALYSISON MOVEMENT OF ABUSE
MONEY BETWEEN ECONOMIC WITH MONEY

SUBJECTS
CONCLUSION
L3

* THE MODERN *

AT PRESENT THE HARDWARE DEVICES THE BENEFITS FROM
SYSTEM OF NATIONAL AND SOFTWARE PERCEPTION OF THE
ACCOUNTS IS NOT PRODUCTS CREATE NEW SATELLITE

REPRESENTATIVE OF OPPORTUNITIES TO ACCOUNT ARE
CASH FLOWS BUILD AND USE THE MULTIFACED,
BETWEEN ECONOMIC NEW SATELLITE SIGNIFICANT AND
SUBJECTS ACCOUNT OF CASH UNDISPUTED
* FLOWS TO THE *

NATIONAL ACCOUNTS

*
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Socialist industrialization and Infant industry argument
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Abstract: Insofar as the issue of reindustrialization, or ‘“reshoring”, becomes more and more
relevant for advanced economies, Bulgaria is not only unable to devise a serious long-term national
economic model, but it also appears unable to find domestic consensus even on its evaluation of
certain questions relating to its own recent economic history. However, time is running out, and the
country needs to prepare itself for this possible next phase in its development and its

reindustrialization alongside other European countries.

First, however, it might be better to start from national economic interests i.e. from the reconciliation
of issues, such as those of the Socialist industrialization, and from the subsequent transition to a
market economy, with a special focus on how this transition has taken place in pure economic terms.
Indeed, one might ask if it would have been better to “consult” an economist such as Friedrich List,
rather than leave everything to the “mercy” of democratic euphoria, the “invisible hands” and
political divisions. Perhaps, a golden opportunity to deploy the different assets of the country’s actual

industrial sector has been lost.

That being said, this paper does not aim to enter into issues of evaluation or defense, nor even less to
evoke nostalgia for the Communist regime. Forcing a connection between Socialist industrialization
and the “infant industry argument” would be stretching things theoretically, and perhaps even
“politically incorrect”, too. That being said, maybe such an economic doctrine could have been at
least “been asked for” when engaging the “heavy” industrial legacy of the Communist regime in

Bulgaria.

Key words: Friedrich List, Socialist Industrialization, Infant industry argument,
Reindustrialization, Reshoring, Bulgarian Transition, Economic Nationalism

JEL codes: A14, B15, B31, F52, L52, N13, N14, 025, P11, P21, P31
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Premise

It was a neutral ground, but...
Under the Communist regime, Bulgaria transformed from being a
predominately post-World War 1l agricultural country into an industrialized
one, though given its economic similarity to the USSR of the twenties and
thirties, it was better positioned to exploit the Stalinist model than the other
countries of Central and Eastern Europe, despite the obvious inherent flaws
in the model itself."
In April 2013, a meeting was held at the Department of Political Science of “Roma
Tre” University in Italy on the occasion of Armando Pitassio’s latest publication The History
of Contemporary Bulgaria. I couldn’t help but notice that there were only three Bulgarians
present, one of whom was a professor from the same university and acting moderator on that
day. Furthermore, the total absence of any formal or institutional presence on behalf of
Bulgaria may also have raised an eye-brow or two. In any case, at a certain point in the
proceedings, an Italian scholar in the history of Central and Eastern Europe, put forward his
firm conviction that the industrialization carried out under Communism had been the worst
thing that had ever happened to the Bulgarian people. The Bulgarian professor (and
moderator) replied that had most certainly “not been the case” and admonished quite openly
on the fact that the history, as is recounted in books, may have very little to do with how
people actually lived that history “on their own shoulders”. Such strikingly polarized and
subjective viewpoints were, for me, a rather unexpected occurrence in an otherwise “neutral”
and academic setting that is “Roma Tre” University in Italy.
From a centrally planned economy to the free market: It’s hard to be positive!
Today Bulgaria is a democratic state, inserted into the logic of the market economy,
and an EC and NATO member. However, despite all this, after more than a quarter of a
century, the wounds of the Bulgarian soul have not only not healed, but at times, they seem to
have become more profound. Questions regarding its industrialization under Socialism are
being evaluated in an ever more negative and radicalized fashion. In a nutshell, there is deep
disagreement and two mutually incompatible beliefs. The only possible neutral position, so as
not to be targeted by one or other of the two hostile camps, is that of apathy. And it is
precisely this stance that may be the most problematic, as it presupposes the adoption of a

position of passive indifference where one may lose even basic orientation of what has been,

! Guida F., Biagini A., Mezzo secolo di socialismo reale, G. Giappichelli Editore, Torino, 2 ed., 1997, p. 68,
(author’s translation).
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or what will be, or where one was, and where one may yet go. Indeed, going from the
disinterested to the defeatist is just one short step away and renouncing objective evaluation
of the past also precludes a proactive attitude towards the present, and towards the future, too,
neither of which may be in the best interests of generations to come.

An even bigger problem, however, is that these same issues could, and should, have
been tackled more forcibly in the advent of the country’s democratization more than 25 years
ago. Indeed, in that important historical moment, Bulgaria, despite the great efforts towards
integration with the civil-democratic world it had already made, had not been lucky enough
to find the leadership capable of laying the foundations for serious post-traumatic growth.
Furthermore, still from a psycho-sociological point of view, it is difficult to ascertain how
exactly Bulgaria affronted this changeover, or to define its approach as being primarily
functional or dysfunctional and, of course, to evaluate the ensuing stress that coping with this
may have brought. In addition, the question of Socialist industrialization in Bulgaria is not
only complex but it is also quite controversial, in part because some of the processes are still
under way, and in part, because some of the main protagonists are still alive.

Of course, while creating an objective historical framework requires a certain temporal
distancing from events, objectivity also needs to be created and fostered through the
ideological and experiential neutrality of who is recounting and evaluating the events. In my
own case, research figures would seem to confirm that my personal experience may afford
me such a neutrality, as I was not directly involved in the “building of Communism” (for
obvious age reasons), though I did witness it second hand and the euphoria surrounding its
downfall, too. Furthermore, while | have also earnestly followed the ensuing difficulties
“building Democracy” has brought to Bulgarian society, I have done so from a certain
distance, as | have been permanently living in Italy. In short, not having lived these
experiences completely first hand may confer on me a certain objectivity and just neutrality,
because being completely neutral, without having a piece of history “lived on the own
shoulders”, would perhaps not have been very useful.

Why Socialist industrialization and Infant industry argument?

Perhaps it is time to objectively evaluate the whole question of the period of
industrialization under Socialism. This is not only important from the point of view of history
itself but also in the light of current debate among the developed economies on shifting
towards a more production based economy i.e. re-industrialization. My basic hypothesis is
that the industrialization of the Socialist period could have been seen in the general light of an

infant industry argument, in order to approach the market paradigm in a more purposeful and
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economic way. That being said, | would like to stress at this point that the purpose of this
paper is not to get into issues of generalised evaluation, defense, and even still less to evoke
nostalgia for the Communist regime. Rather, it aims at researching an approach centered on a
purely objective evaluation of the economic legacy of that regime, namely that of Socialist
industrialization. Hence my thesis proposes that if there was something positive about the
Socialist industrialization, it would not be economic to deny this, in the technical sense of the
word, nor to leave it to the “mercy” of mere political euphoria and its implications and
evaluations.

In the first chapter, the main aspects of the doctrine of Friedrich List — the father of
infant industry argument — will be presented, where | will attempt to clarify some
misunderstandings that surround it. The approach taken is hermneutically descriptive, while
empirical support is mainly taken from List’s volume The National System of Political
Economy and other related secondary sources. In the second chapter, some of the features of
the Bulgarian Socialist industrial model will be highlighted, which will include some
statistical data, too. In the Conclusions, some possible connections between List’s doctrine
and Bulgarian industrial history will be explored, using the aforementioned neutral position
(where possible) of the researcher as a basic guideline.

Therefore, as the objective of this paper is the theory of Friedrich List in relation to the
Bulgarian industrialization under Socialism, the paper itself thus becomes an exploration of
the History of Economic Thought and Economic History, with a special focus on List’s
volume The National System of Political Economy *, where the goal will be to demonstrate
how List’s ideas would have been more than pertinent at the beginning of the transition from
centrally planned economy to market economy in Bulgaria and that a golden opportunity to
exploit the different assets of the country’s industrial sector were lost as a result

1. List’s Infant Industry Argument

1.1. Preliminary Considerations

The infant industry argument rational has been proposed as a kind of twofold response
to both the theory of international trade as exchange values (Adam Smith), and the theory of
comparative advantage (David Ricardo). For the supporters of infant industry argument, the
first one was too optimistically universalist, while the second — although it did not exclude a
certain dynamism — was tendentially rather conservative on questions regarding long-term

development. It is very interesting that infant industry argument was first codified in the

! List F., National System of Political Economy (1841), translated by Matile G. A., Philadelphia, J.B. Lippincott
and Co., 1856.
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United States and its “natural fathers” were economists like Alexander Hamilton, Henry
Carey, Henry Clay and Daniel Raymond. “The modern protectionist school of thought was
actually born in the United States”, and “it was also the mother country and the bastion of
modern protectionism™. Thanks to the time lived in the United States (1825-1830) and
aforementioned influence of the American economists, List transformed his beliefs about
protection from “retaliatory” towards infant industry protection 2. His elaboration of the infant
industry argument is best articulated in the volume The National System of Political
Economy, where he “offered his readers much more than a repetition of the familiar argument
put forward by [other] writers”.?

1.2. How would industrialization elevate civilization?

According to List, economic progress is closely related to the progress in civilization.
However, for List, it was industrial production rather than foreign trade which was to have
the foremost civilizing effect and this went contrary to what was proposed by the mainstream
economists. Indeed, if one were to replace the term “industrial production” with “real
economy”, as in the previous sentence, one realizes just how contemporary the scholar’s
thoughts actually are, even at a distance of more than a century and a half. “The popular
school has attributed this civilising power to foreign trade, but in that it has confounded the
mere exchanger with the originator.”

For List, countries pass through five stages of consecutive development: the savage; the
pastoral; the agricultural; the agricultural and manufacturing; and finally, the agricultural,
manufacturing and commercial stage. In order to develop economically, countries must
industrialize, surpassing the purely agricultural stage, though this does not happen naturally
or automatically through some “invisible hand”. The only way to develop economically,
would be to activate the infant industry protection, because otherwise the developing
domestic industries would be crushed by foreign ones before they ever get off the ground.
“They may be compared to a youth, struggling with a full-grown man — aggression is
impossible, and resistance hopeless. The manufactures of the chief industrial and commercial
power possess a thousand advantages over those of other nations just coming into existence

or not arrived at full growth.” However, the adoption of such a commercial protection

! Bairoch P., Economic and World History, Brighton, Wheatsheaf, 1993, p. 23-30.

% See Henderson W., Friedrich List, London, Frank Cass., 1983, p. 144-145.

® Ibid., p. 158.

* List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, p. 115.

® List F., National System of Political Economy, Introduction, (1841), translated by Matile G. A., Philadelphia,
J.B. Lippincott and Co., 1856, p. 378.
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policy, need also be consider in the light of both the particular situation of the country-nation
in question, and the current international situation, too. Protection should be limited to
selected manufacturing industries while taking into account the inconvenience caused by
duties on the importation of raw materials or intermediate goods, in addition to excluding the
idea of “mere” agriculture, which instead should be “raised to a skilled industry, an art, a
science™. Protection should be temporary, operating only until the industry in question
matures. Eventually, the protection should also be weighted so as not to completely remove
the possibility of domestic industries competing with foreign ones. “Duties upon imports so
high as to absolutely exclude foreign competition are prejudicial to the country which adopts
them; for they suppress all rivalry between domestic and foreign manufacturers, and

. 2
encourage indolence among the former.”

The gradual removal of protection would also be a
decisively important issue. According to List, as an intermediate measure, domestic
competition could also be introduced, with the implicit hints of the economies of scale: “new
manufactures suitably protected, however imperfect and costly their products in the
beginning, may, by the aid of experience and the stimulus of domestic competition, rival in
all respects the products of older factories in foreign countries™®. In this sense, List’s
regulatory system was fairly sophisticated, and by no means naive. He was fully aware of the
possible distortions and inefficiencies that the creation of a monopoly through protectionism
could cause and for this reason, he proposed, at the same time, a selective protection outside,
and a liberalization inside countries. “The competition at home, and protection against
overwhelming competition from abroad, have worked wonders, of which the School
[Classical economists] is ignorant. It is not true then, as has been pretended by the School,
that protection enhances the price of domestic products by the amount of the protective duty.
Duties may cause a temporary increase of price, but in any country prepared for
manufacturing, home competition soon reduces the prices below the rates at which they
would have remained under the operation of free trade.” List, however, also warned of the
danger of another kind of monopoly — the “monopoly” of the more powerful nation — as a
result of an abrupt and premature shift towards deregulation and free trade by the less

developed country.

! List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, p. 162.

% Ibid., p. 79.

% Ibid., p. 113.

* List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, p. 160.
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If one were to set out a compact list of List’s factors-instruments for the development of
the “productive power”, one would undoubtedly mention: political and religious freedom
through the promotion of general and individual freedom of thought and action; security,
stability and morality as pillars of society; legal regulations towards social progress;
promotion of investment and the development of education, science, research oriented
towards the technological progress; stimulation and improvement of communications and
transports infrastructures; efficient and impartial administrations; promotion of the
entrepreneurial and innovative spirit; and a solid agricultural sector as a premise of
industrialization.

While for Smith and his disciples, the universal interests would be the sum of
individual interests, because each individual, in pursuing their own interests, pursues the
interests of the whole society; for List, the nations would be more interested in increasing
their economic well-being, and in the expansion of their productive forces, rather than in the
prosperity of all humanity. “I would indicate, as the distinguishing characteristic of my
system, nationality. On the nature of nationality, as the intermediate interest between those of
individualism and of entire humanity, my whole structure is based.” In this sense, the central
place in the scholar beliefs occupies the “theory of productive power” (in place of the “theory
of exchange values”), where economic development is tied to the destiny of the Nation state
in an implicit dirigist spanner. “Individuals would be in vain laborious, economical,
ingenious, enterprising, intelligent, and moral, without a national unity; without a division of
labor and a co-operation of productive power. A nation cannot otherwise attain to a high
degree of prosperity and power, nor maintain itself in the permanent possession of its
intellectual, social, and material riches.””

Therefore, the main economic entity would be the Nation state defined as “productive
power”. Central to the “productive power” theory is the conception of “immaterial economic
capital”™ (well rooted in the German Historical tradition of economics®) tightly oriented to
social progress. List often declares the importance of: experience, practice, adaptation,

industrial training-education and productive synergy between economic sectors or the

! List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, Author’s Preface to the First edition, p. xliii.

2 List F., National System of Political Economy, Introduction, (1841), translated by Matile G. A., Philadelphia,
J.B. Lippincott and Co., 1856, p. 74.

® See List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans,
Green, and Co., London, New York, Bombay, and Calcutta, 1909, p. 113.

* It refers to both individual, social and collective capacities, as well as both actual and historically accumulated
immaterial capital, Wikipedia, (URL=https://en.wikipedia.org/wiki/Mental_capital).
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industry’s branches; alluding to current economic notions such as: human capital, scale
economies and even externalities caused by industrialization-protection. “Manufacturing
industry is concerned with so many branches of science and art, it implies so much
experience, practice, and, adaptation, that the industrial training and education of a country
can only proceed but slowly. All excessive or premature protection is expiated by a

diminution of national prosperity.”!

According to the level of “productive power”, the
Nations should adopt different strategies on the international economic scene. “A country like
England which is far in advance of all its competitors cannot better maintain and extend its
manufacturing and commercial industry than by a trade as free as possible from all
restrictions. For such a country, the cosmopolitan and the national principle are one and the

same thing.”2

The least developed countries instead, should not adopt the logic of free trade
before the industrialization and should strengthen their “productive power” through the
protection of their infant industries. In List’s State-centric view, free trade would be
appropriate and beneficial only for those countries at the same level of industrialization and
economic development.

The notion of freedom guaranteed by legal order deserves special attention, as the
strong role played by the Nation-state, as invoked by List, is often associated with political
and social restrictions. According to the scholar, religious and political freedom and
industrialization were intertwined. “It has been the experience of all ages and of all countries
that freedom and industrial progress are like Siamese twins [...] The spirit of enterprise,
economic progress, technical knowledge, and artistic skill develops only in countries
enriched by political and religious freedom.”® Furthermore, List emphasized the two way
nature of the relationship, pointing out that industrialization (and urbanization) was a means
for the individual’s social and spiritual development. Therefore, the State was strong and
based on stability, security and protection, but at the same time it was conceived as
profoundly democratic, liberal and as a defender of civil rights. The State was the guarantor
of the universality of law, and the freedom of expression; the coordinator between the
bureaucratic and industrial sectors in rendering their functioning efficient and harmonious, as

well as the promoter of the entrepreneurial spirit and communication-innovation.

! List F., National System of Political Economy, Introduction, (1841), translated by Matile G. A., Philadelphia,
J.B. Lippincott and Co., 1856, p. 78.

2 Ibid., p. 79.

® List F., The Natural System of Political Economy, (1837), ed. W. H. Henderson, reprinted, Totowa, NJ, Frank,
Cass. 1983, p. 153, 164.
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Crucial to the productivity of labor, according to List, was the integration-combination
of division of labor and the union or confederation or co-operation of labor. That was a vital
prerequisite for the organic and harmonious functioning of the national economic system.
“The whole social state of a nation will be chiefly determined by the principle of the variety
and division of occupations and the cooperation of its productive powers. [...] the whole
nation depend on the exertions of all individuals standing in proper relation to one another.
We call this relation the balance or the harmony of the productive powers.”™

Current and relevant to the argument of this paper would be List’s criticism addressing
short-sightedness in economic affairs. He identifies examples in history where some states —
England, Holland, US — acted against their own long-term interests, and that could have been
avoided by means of appropriate regulatory policies and information-education activities.

1.3. Main criticisms and misinterpretations about List

Some of the biggest misunderstandings of List’s convictions can be found in questions
regarding free trade. To being with, he was not a fierce opponent of free trade, as has often
been accused nor, in my opinion, was he “a greater free trader than his main adversary Adam
Smith™?, as some of his contemporaries supporters might claim. After all, for List, both free
trade and protection were simply a means to an end, namely the development of “productive
power”.

Another criticism levied at the infant industry argument in its reduction to
protectionism is understood solely in terms of duties and subsidies. In reality, however List’s
theory appears much more detailed, complex and extended, even to the point of wondering
why the scholar is almost always associated with protectionism and infant industry argument,
when the focal point of his doctrine is about the “productive power of nations”, structured as
a real theory of economic development. The scholar states that: “The productive power of
nations is not solely dependent on the labor, the saving, the morality, and the intelligence of
individuals, or on the possession of natural advantage and material capital; it is dependent
also upon institutions and laws, social, political, and civil, but, above all, on the securities of
their duration, their independence, and their power as nations.”

The criticism that the infant industry argument does not appear to work well for small

countries is quite meaningful, enough to have been perceived by the same List. He indicates

! List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, p. 129-130.

% See Daastel A. M., Friedrich List the ultimate globalist, essay-collection on Free Trade and the Nation State,
edited by Jiirgen G. Backhaus, as an outcome of The 1997 Heilbronn conferences on the German tradition in
economics.

® Ibid., p. 74.
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some remedies to widen the market of small nations, among which is the promotion of
regional associations of countries. In my opinion, the size of the countries and relativity of
their markets, do not in any case compromise List’s theory, because efficient industries do
not have to be large. In addition, there are also industry sectors, such as the consumer goods
industries, that may be in position to exploit a fairly extensive domestic demand.

1.4. Some points for contemporary reflection

I would like to propose an extract of some of List’s thoughts that, besides being
pertinent to today’s economic debate, might also help to explain the “why” of the adversity
and the “snobbery” towards his ideas by so-called mainstream economists.

...commerce must be regulated according to the interests and wants of
agriculture and manufactures, not vice versa. [...] ‘Laissez faire, laissez
passer,” an expression which sounds no less agreeably to robbers, cheats,
and thieves than to the merchant, and is on that account rather doubtful as a
maxim. This perversity of surrendering the interests of manufactures and
agriculture to the demands of commerce, without reservation, is a natural
consequence of that theory which everywhere merely takes into
consideration present values, but nowhere the powers that produce them,
and regards the whole world as but one indivisible republic of merchants.
The school does not discern that the merchant may be accomplishing his
purpose (viz. gain of values by exchange) at the expense of the agriculturists
and manufacturers, at the expense of the nation’s productive powers, and
indeed of its independence. [...] It is therefore evident that the interest of
individual merchants and the interest of the commerce of a whole nation are
radically different things..."

In any case, this does not mean that List was contrary to the category of merchants: “It
is the nature of things that he [the merchant] must buy in the cheapest markets and sell in the
dearest.”® This does not even mean, an aversion to the market or some preference for
economic autarky: “International trade by rousing activity and energy, by the new wants it
creates, by the propagation among nations of new ideas and discoveries, and by the diffusion

of power, is one of the mightiest instruments of civilization, and one of the most powerful

! List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, p. 208-209.

2 List F., The Natural System of Political Economy, (1837), ed. W. H. Henderson, reprinted, Totowa, NJ, Frank,
Cass. 1983, p. 99.
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agencies in promoting national prosperity.” For the scholar, the role of the State is especially
important in the promotion of an efficient national economy and as a defender-regulator of
collective interests.

In this order of thought the next quote would be equally interesting. “The establishment
of a universal republic will be much more likely if all the civilized countries in the world -
followed in due course by countries which are at present relatively backward - were making
uniform economic progress. This would be much better than a situation in which one country
dominated all others in industrial and commercial power, because in that case a world trading
monopoly and a universal despotism would have been established.”® Still in 1841, List
warned of the risks involved in opening up to international financial markets and to

(13

deregulated free trade, especially for small and underdeveloped countries: “...as long as
separate national interests exist, a wise State policy will advise every great nation to guard
itself by its commercial system against extraordinary monetary fluctuations and revolutions
in prices which overturn its whole internal economy...”>,

Another interesting point of List’s doctrine, which merits further consideration is the
statement of having extrapolated his theory from events in the history (not by case, List
begins his book with the story of the main trade policy of some countries), while the Classical
school (according to him) relies for its convictions on a theory that stems from mere
conjectural interest. “It [Classical school] avails itself of the advantages of internal free trade,
to prove that nations can attain the highest state of prosperity and power only by absolute
freedom of international trade, whilst history proves positively the contrary.”

Again from a historical viewpoint, the infant industry argument is very often associated
with the failure of the recent strategy — import substitution industrialization — adopted by
Latin American countries. To even things up, List’s supporters responded with another recent
example of the successful industrial policies of so-called “Asian Tigers”, pointing out that the
industrial policy of the Latin American countries had not been born from a serious economic
project, but rather from a balance of payment’s problems. In my view, apart from not being

“magic”, List’s formula is simply too elastic and sophisticated to be applied in a purely

! List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, p. 70-71.

2 List F. The Natural System of Political Economy, (1837), ed. W. H. Henderson, reprinted, Totowa, NJ, Frank,
Cass. 1983, p. 188.

® List F., The National System of Political Economy, (1841), translated by Sampson S. Lloyd, Longmans, Green,
and Co., London, New York, Bombay, and Calcutta, 1909, p. 227.

* List F., National System of Political Economy, (1841), translated by Matile G. A., Philadelphia, J.B. Lippincott
and Co., 1856, p. 394.
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mechanical fashion. He states that one must start from the particular conditions of the country
in question, then orientate in the context of an international economic situation but most
especially one must lay the foundations of the infant industry argument on an non-material
(“immaterial”) assets such as human capital, strong institutional structure and social
cohesion. “Every nation must follow its own course in developing its productive powers; or,
in other words, every nation has its particular Political E(:onomy.”l

Finally, List’s affirmation, which goes against the common speculation that investors
avoid countries with protectionist policies, is indeed very interesting. The scholar believes
that it is quite the contrary and perhaps the examples of long-term industrial development like
those of Korea, Taiwan and China would might him prove him right. “People are attracted to
a country [England] which safeguards its industries by the policy of protection because they

wish to share in the advantages provided by tariffs.”

2. Bulgarian Socialist industrialization

2.1. Is it the issue of industrialization still relevant today?

At the time of writing (September 2016), speaking of industrialization is not as
anachronistic as it might appear at first sight. Currently, the voices returning to the so-called
“real economy” are becoming increasingly insistent. The reason for the crisis of recent years
(in the advanced countries) is often detected in the implemented deindustrialization of the
past twenty years. “In recent years we have seen progressive offshoring of manufacturing
from Europe to third countries and progressive deindustrialization leading to a decline in its
share of European GDP, which has fallen from 20 % to 15 % in just a few short years. In the
EU 3,5 million jobs have been lost in the manufacturing industry since 2008.”% The free
movement of goods and capital and the relocation of production to low-labor cost countries,
explained by the theory of a natural progression of the advanced capitalist economy towards a
tertiary structure, is being increasingly challenged.

For some years now the United States is actively engaged in the reindustrialisation, or
for the return of some its manufacturing base from Asian countries to the national territory
(“re-shoring” in place of “off-shoring”). “Reshoring is a factor in all manufacturing
companies’ decisions. As companies start to carry out more comprehensive total cost

analysis, they are discovering that the rise in the cost of labour along with the hidden costs of

! List F., Outlines of American Political Economy, Printed by Samuel Parker, Philadelphia, 1827, p. 24.

2 List F. The Natural System of Political Economy, (1837), ed. W. H. Henderson, reprinted, Totowa, NJ, Frank,
Cass. 1983, p. 79.

® Official Journal of the European Union, Opinion of the European Economic and Social Committee on the
“Reshoring of EU industries in the framework of reindustrialisation 7, (2014/C 311/03), 12.9.2014, p. 19.
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offshoring have often outweighed the competitive advantage. There is a movement involving
the United States government and various associations in creating the new Made in America,
Again label, aiming to persuade customers to buy American products and equipment. Reshore
now is another initiative at national level aimed at reshoring companies to US soil.”" In
Europe, such a debate is already carried out even in official programmatic documents as
those of the European Economic and Social Committee on the Reshoring of EU industries in
the framework of reindustrialisation where the key word is reshoring. “The EESC is
convinced that in order to halt the EU’s economic decline, new impetus must be given to
industry, and manufacturing in particular, one of the strong points of the production system.
[...] The Committee supports the plan [...] to develop a reindustrialisation policy for the EU,
bringing industry’s share of EU GDP back up to at least 20 % from the current 15,1 % [...]
The manufacturing industry is still the main driver for economic growth: in regions where
manufacturing has increased its relative share, GDP has risen more. This is explained by the
fact that product and process innovation in the manufacturing sector generates increased

productivity in other sectors too [...]"

Therefore, the question of industrialization would
seem to be anything but anachronistic, exhausted or absent in today’s economic and political
landscape.

2.2. Some aspects of Bulgarian “industrial” transition

After more than 25 years since the beginning of the profound reforms in the Bulgarian
society, related to the transition from Socialist central planning to market economy, it could
be safely said that this transformation has been very difficult and has had high social costs.
The main problem is the impossibility of reaching a consensus both on the Socialist economic
legacy and on the future planning of a national long-term economic development strategy.
Today’s economic debate is focused mainly on budgetary matters and on immediate
conjuncture issues, while the national economy rotates around “known stratagems” such as
direct and foreign portfolio investment, European aids, financing loans for consumption etc.

A large part of the foreign investment is concentrated in speculative, bubble-risk
sectors, such as the real estate. In addition about, two very worrying general trends for
Bulgaria should also be noted. The first is the return of some productions to national soil
(“reshoring”), evidenced in the previous paragraph. The second is the shift of industries that
are currently located in post-communist countries, where labor costs continue to rise,

towards countries where labor cost are continually diminishing — a kind of “race to the

L bid., p.22.
2 Ibid., p. 1, 15, 20.
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bottom”, as it were. Moreover, financial institutions tend to accumulate capital without
investing it back into the real or manufacturing economy.

Today, in Bulgaria, industry is principally focused on labor-intensive products. High-
tech products account for only 3% of exports. More than 70% of industrial employees
perform low technology content activities, principally related to the processing of raw
materials. The current Bulgarian industry is characterized by a low added value and does not
possess known productions for international markets." The political and economic course
after the crisis of 1996-1997, and the subsequent introduction of the Currency board, has led
to a certain stability from a macroeconomic and financial point of view, as well as to a
discrete acceleration in economic growth. However, this level of economic growth has not
allowed Bulgaria to bridge the gap between its average and the general average of the
Member States as a whole. Indeed, Bulgaria remains the second least developed country in
Europe. This is particularly worrying in that Bulgaria is behind even those countries who has
recently acceded to the EU. In 2016, Bulgaria occupies the 50" place in the ranking of
countries according to the economic competitiveness, behind countries such as Romania,
Kazakhstan and Chile?; and staunchly keeps its 59" place in the ranking list of the Human
Development Index according to the Reports of the United Nations Development
Programme, coming after countries such as Barbados, Belarus, Russian Federation and
others®. Particularly striking also is the Bulgarian attitude to the transition in the first place. In
fact, after more than 25 years since the start of democratic reform, statistical sociological
research data on this gave back a general negative rating, a rating that appeared very similar
to one found in the 10" year since the reforms had started.

The Socialist revolution [...] tried to develop a kind of middle class as well
as universally accessible social services (education, health care,
employment). In fact, as oppressive as it was, the Socialist regime was
widely perceived by the general public as a version of the western welfare
state, particularly after the fall of the regime. The post-Socialist

transformation initiated a decline of state provided social services, and

! See Financebg.com, White Paper on a new high-tech industrialization 2015-2020, in Bulgarian, Atlas Finans
AD, March 2014, p. 4, 19.

% See, IMD World Competitiveness Yearbook 2016 Results,
(URL=http://www.imd.org/uupload/imd.website/wcc/scoreboard.pdf)

% See Table 2: Trends in the Human Development Index, (URL=http://hdr.undp.org/en/composite/trends)

* See also EUREQUAL, Project 1D:28920, Funded under:FP6-CITIZENS, Social Inequality and Why It Matters
for the Economic and Democratic Development of Europe and Its Citizens. Post-Communist Central and
Eastern Europe in Comparative Perspective, Deliverable 2 Desk Research Bulgaria, Scientific consultant:
Todor Hristov, CORDIS, Managed by the EU Publications Office,
(URL=http://eurequal.politics.ox.ac.uk/papers/eurequal%20desk%20research%20bulgaria.pdf)
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particularly in its earlier phase, before 1997, led the country into deep
economic crises with soaring rates of unemployment and inflation. After
1997 the economy has stabilized and to an extent prospered, yet the period
witnessed further increase of income and wealth inequality, pauperization of
the Socialist middle class, emergence of another tightly intertwined
economic and political elite, as well as social groups of transformation
losers (pensioners, unemployed, families with children, ethnic minorities.*

Ultimately, the Bulgarian transition was characterized by a period of massive de-
industrialization of the national economy, with the consequent change in the territorial and
demographic structure and in the social development of the country with the appearance and
aggravation of phenomena such as unemployment, depopulation (especially in medium and
small sized industrial areas), immigration, impoverishment and so on.

2.3. Some aspects of Bulgarian Socialist industry

As has already been mentioned several times, there is no conformity in how the
Socialist industrialization in Bulgaria is to be evaluated. Opinions are extremely radicalized
and even involve divergent statistical evidence. The present paper does not intend to avail of
the opinions proposed by any of the “armies” in this field, but rather it searches for a
hypothetical reasonableness in its evaluation of the industrial inheritance handed down by the
regime; and it especially examines what might have been a more purposeful attitude to adopt
at the beginning of the transformation in Bulgaria and during its subsequent transition to a
market economy?

The most problematic aspect of this work is to find the evidence that in the Socialist
industry not everything was to be “thrown out”, as it is often claimed by some of the
radicalized exponents of the liberalization which occurred in Bulgaria, but, in the perspective
of the next economic and political openness, certain valid elements could nevertheless have
been found. The biggest problem, however, is that researching something potentially
purposeful in the Socialist industry is often mistakenly seen as taking a stand in that field,
next to the “comrades with the left fist raised”. By the way, to calm everyone down, it would
be very interesting to provide some data, directly from the document The Bulgarian
Economic and Transition Project, as it is so hated by the supporters of the “myth” of the
Socialist industry and considered it as the main guideline of the neo-liberal policy in

Bulgaria. Indeed, the extrapolated data concerns one of the industrial sectors with a very high

! Ibid., p. 48.
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technological content. These sectors are generally related to innovation, which are extremely
underrepresented in Bulgarian industry at present, yet they can boast of the extremely
dynamic development in recent decades, as demonstrated by the data on economic
competitiveness. It is precisely this type of innovation which was defined as a primary goal
during a recent European Union address (the Strategy Europe 2020). Therefore according to
the already cited document, The Bulgarian Economic and Transition Project, since the early
70’s, Bulgaria has made “substantial capital investments” (both in national and in convertible
currency) in the electronics industry, “that has led to the establishment of impressive
production facilities and research-development units”; electronics and telecommunications
represented more than 20% of the Bulgarian national industrial production; in that industry
approximately 130 thousand people were employed, about 8 thousand of which were highly
qualified engineers; since the early 60’s there has been a specialization in the projection and
manufacturing of hardware for computers; a “diversified and stable” electronic and computer
industry has also been developed and over the last twenty years “ample opportunity for
research, development and production” has been implemented in microelectronics, in big-size
computer systems, in parallel architectures with outstanding performance for scientific
purposes, in minicomputer systems, in microprocessors, in peripheral systems with disk and
tape, in displays, in optoelectronics etc. The electronics industry had the technological
capability to project and produce 80-85% of the components and assemblies necessary for the
manufacturing of finished products. “Our estimate is that between 70% and 80% of the main
structure is modern, with regard to the technology.” According to the official statistics for the
year 1989, all entities within the electronics industry were profitable.

Therefore, with the help of the data extrapolated from a clearly inspired neo-liberal
document, it could be said that Bulgarian Socialist industry not only existed, but in some
cases it could even pass as being modern and advanced. In any case, it will be impossible to
examine all the assets of the Socialist industrial production in one paper and even less to pass
judgment on which of these were virtuous or not. We can only add that a considerable
investment in many industrial sectors was made, with the purchasing of licenses,
authorizations and machinery from the world’s leading Western companies, and as a
consequence the domestic products were considered as relatively advanced.? Definitively, in

1989 there were 2593 industrial enterprises, where 1.58 million people were employed, the

! See Rahn R. W., Utt R. D., The Bulgarian Economic and Transition Project, Graves A. G. and Seybold C. G.,
Chapter Electronics in Bulgarian language, 1990, p. 388-90, (author’s translation in the quotation marks).

2 See Financebg.com, White Paper on a new high-tech industrialization 2015-2020, in Bulgarian, Atlas Finans
AD, March 2014, p. 29.
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volume of exports amounted to 16.2 billion US dollars and more than 50% of exports
consisted of engineering and electronics products.*

Among the biggest problems for the transition from Socialist industry to free market
economy, was the pre-eminence of the large production heavy industry facilities and as a
consequence their difficult in restructuring. Although this seems a widely accepted and
indisputable assertion, there is no shortage of influential voices contrary to the fact ““it should
have been easier to proceed with restructuring for countries like China, Vietham, Mongolia,
Cuba, Hungary, Bulgaria, Poland, some former Yugoslav republics, where enterprises with
less than 500 employees accounted for 25% or more of total industrial employment”?.
Bulgarian industrial assets were also inserted in a complex division of labor system both
inside the country and according to the logic of COMECON’s Socialist integration. This
logic, conditioned the Bulgarian industry on guidelines, volumes, investment and above all, it
guaranteed a market for this production. As a general consequence, the safe and guaranteed
market didn’t favored product quality. In addition, the structural industry base was often not
modernized. Generally, the low competitiveness of Bulgarian production and the
disintegration of the COMECON are defined as some of the main causes for the loss of
markets during the transition and the subsequent de-industrialization of the country.

Conclusions: List’s argument and Bulgarian Socialist industrialization

It is quite obvious that issues on the infant industry argument and the Socialist
industrialization are too complex to be addressed in one paper. For this reason, narrowing the
field of investigation is more than necessary. Therefore, the main focus has been put on
general trends and tendencies instead of entering into an excessive elaboration of arguments,
statistical data or historical facts.

A real guide for Bulgarian transition

This is the approach that has been adopted right from the beginning of this paper, with a
special focus on the legacy of Friedrich List — the founder of a school of thought — who still
continues to generate very valid disciples. In this sense, it would have been even more

challenging to take a contemporary scholar like Ha-Joon Chang® as a reference for the present

L lbid., p. 27.

% Popov V., Shock Therapy Versus Gradualism: The End of The Debate (explaining the magnitude of
transformational recession), Comparative Economic Studies, 2000, vol. 42, issue 1, p. 18.

® Ha-Joon Chang (Hangul: born 7 October 1963) is a South Korean institutional economist specialising in
development economics. Currently a reader in the Political Economy of Development at the University of
Cambridge, Chang is the author of several widely discussed policy books, most notably Kicking Away the
Ladder: Development Strategy in Historical Perspective (2002). In 2013 Prospect magazine ranked Chang as
one of the top 20 World Thinkers, Wikipedia, (URL= https://en.wikipedia.org/wiki/Ha-Joon_Chang).
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work, but this has not been done for reasons of excessive complexity and because it is not yet
a mature choice. Instead, List — apart from being “a founder” of a school — is an evergreen
and still relevant author; he worked before the events of Socialist industrialization and the
following transition from a planned to market economy in Bulgaria. In addition, it would
have been more than appropriate to consult (at least) the main figures in the history of
economic thought, when Bulgaria was heading towards free trade, deregulation and
universalist economy. In my view, the doctrine of List had all the qualities to be the
cornerstone of departure and to be a kind of guide for those processes. Moreover, it seems
that the current debate on the direction of the Bulgarian economy is far from exhausted. It
presents itself as extremely radicalized on several issues, both historical and long-term
development. For this reason, a return to authors such as List and Smith means going back
somehow to the base, to look for a more neutral ground in order to make evaluations and
reasonable choices of the past and the future.

After a critical review of List’s main ideas in this paper, it can be said that his theory is
quite different from what certain critics might lead us to believe. List particularly emphasizes
the role of industry as a vehicle of progress and oddly, 175 years later, this appears very
timely. Recently in the advanced countries, there is not only a discussion on this, but also the
current elaboration of plans to return some industries to the national soil (“reshoring”). The
question of industrialization was very important for Bulgaria at the beginning of its path
towards the market economy and it is equally important today after a transition characterized
by the de-industrialization of the country.

The “national productive power”

List’s approach to economic affairs was from a political and perhaps even a geo-
political point of view. He placed emphasis on the national interest and therefore on the
development of the “national productive power”. Indeed, List elaborated a true doctrine for
economic development and his most famous concepts (protective and nationalist economic
policy, railroad construction) were only a sort of corollary.

According to the scholar, if the international world is composed of countries which are
in different stages of economic development, in order to progress, nations should activate the
infant industry protection, otherwise the nascent domestic industries will be crushed by
foreign ones. Here, as in the first chapter of this paper, it must be clearly stressed that List
was not a fierce opponent of free trade as it is often held up by his critics, but he fully
understood the positive elements of a hypothetical globalized world. For List, both free trade

and protection were simply a means to the attainment of a goal, i.e. the development of
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“productive power”. The least developed countries should not adopt the logic of free trade
before industrializing and strengthening their own industries. According to the State-centric
perspective of List, the free trade would be appropriate and beneficial only for countries
which are at the same level of industrialization and economic development. List did not
provide dogmatic formulations, but general and flexible guidelines, because the
implementation of the protection (or trade policy) was supposed to be dependent on the
particular situation of the nation-country in question, and the international situation need to
be considered, too. The protection had to be: limited to selected industries only; temporary,
i.e. maintained until the mature growth of the industry in question; moderate, so as not to
completely remove the possibility for domestic industries to compete with foreign ones; and
then gradually it would be removed. Concerning the last condition, List firmly advised
against a sudden and premature shift towards deregulation and free trade. List’s limited
protection may be seen even as contributing more to efficiency and competition than to the
immediate introduction free trade; it may be seen as a “remedy to correct market
imperfections where some actors have the upper hand”. Ignoring the political aspects,
because Communist Bulgaria was far from List’s conception of State, also the same Socialist
industrialization could be seen, by means of a certain academic-instrumental stretch, as a kind
of infant industry argument, and this was mainly due to the opening and development
towards industrialization precisely in that period. A more interesting question is, however,
another. As far back as 1841, Friedrich List had already provided the solution for the
Bulgarian industrial situation of 1989: first of all by focusing on national interests; then
selecting the priority industries for protection and development; followed by a directing of
their growth according to the criterion of competitiveness and finally to open them gradually
to the international market. Bulgaria has done the exact opposite, and the results are obvious:
a “miraculous” adaptation was expected, through an “invisible hand”, to the harsh
introduction of market’s logic following the liberalization of economic activities and the
retreat of the State from economy. Besides the fact that such an adjustment does not yet seem
to have been fully implemented, the country was thrown into a terrible recession with absurd
social repercussions. The central planning institutions were dismantled before having built

and consolidated the market institutions, causing a general state of “disorganization”z. By the

! See Daastol A. M., Friedrich List the ultimate globalist, essay-collection on Free Trade and the Nation State,
edited by Jirgen G. Backhaus, as an outcome of The 1997 Heilbronn conferences on the German tradition in
economics.

2 See Blanchard O., The Economics of Post-Communist Transition, Clarendon Press, Oxford, 1997, and
Blanchard O., Kremer M., Disorganization, Quarterly Journal of Economics 112(4): 1091-1126, 1997.
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»! Jeffrey Sachs

way, even one of the supporters of “rapid transition to “normal” capitalism
writes, “While the dismantling of central planning can be done literally in days or months, the
building up of new institutions requires years™?. In addition, there are also the not so isolated
voices that say “today a bitter worldwide reconsideration of the hyper-liberal doctrine is
ongoing™ and that “if the transition had taken place twenty years later, the post-Socialism
would definitely have arrived at a very different model from the hyper-orthodox liberalism.”

The Nation State

As has already been said, List’s vision on the State is very often misunderstood. The
State for him was strong, founded on stability, security and protection but at the same time it
was conceived as profoundly democratic, and liberal. The State was the Guarantor for
universality of law and freedom of expression, the Coordinator between the bureaucratic and
industrial sectors on their efficient and harmonious functioning, as well as the Promoter of
entrepreneurship and communication-innovation. The integration-combination of division of
labour and union-confederation or co-operation of labour was of fundamental importance for
productivity. That State, intended as “harmony of the productive powers”, was a vital
precondition for the organic and harmonious functioning of the national economic system.
Therefore, it also seems that List’s vision on the State could be seen as a good guide at the
beginning of the reforms in Bulgaria in 1989, although the size of the country and
consequently the size of its market could have been quite problematic for the implementation
of the infant industry argument. According to List, the promotion of regional unions of
countries could have been a valid remedy for enlargement of small national markets. Indeed,
after the disintegration of the COMECON, the obstacles to establish new commercial
relations with other countries were further decreased, and other countries such as those
belonging to the Visegrad Group, immediately went in that direction. Thus Bulgaria, as well
as its industries losing markets, has not been a constructive player” either. In addition,
during the privatization of hundreds of Bulgarian factories, it seems that even the leading

international companies, on which Bulgarian production licenses depended, and in which

! Wikipedia, (URL= https://en.wikipedia.org/wiki/Jeffrey Sachs).

% Sachs J., Shock Therapy in Poland: Perspectives of Five Years, The Tanner Lectures on Human Values,
Delivered at University of Utah, April 6 and 7, 1994.

® Nuti D. M., Venti anni dopo: ragioni, processi, risultati della transizione post-socialista, Saggio preparato per
la AISSEC XVIIth Scientific Conference “Growth and Development Patterns: The Role of Institutions in a
Comparative Perspective”, Universita di Perugia, 25-27 giugno 2009, p. 14, (author’s translation in the
quotation marks).

* Ivi.
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supply systems participated, were not called upon, contrary to what had been done by
countries in the Visegrad Group.

In addition, List’s idea for a strong State, seems far from being absent to contemporary
scholars: “there is enough evidence that differing performance during transition, after
factoring in initial conditions and external environment, depends mostly on the strength of
institutions and not so much on the progress in liberalization per se”*. “To put it differently,
Gorbachev reforms of 1985-91 failed not because they were gradual, but due to the
weakening of the state’s institutional capacity, which lead to the inability of the government
to control the flow of events.”

“Immaterial economic capital”, historical approach and short-sightedness in

economic affairs

Therefore, the main economic subject for List would be the Nation state defined as
“productive power”. A central place in the theory of “productive power” is occupied by the
conception of “immaterial economic capital” — human capital, innovation, entrepreneurial
spirit — amalgamated into a solid socially cohesive institutional structure. Another important
fact is that List’s conjectures were not purely theoretical and hypothetical, but rather based on
empirical methodology and data. Elaborating his doctrine on historical examples, he
provided a concrete historical evidence on short-sightedness in economic affairs. The ideas
about “immaterial capital” and short-sightedness are equally relevant for the Bulgarian
industrial history. In the light of the second chapter of this paper, where even with the help of
an example from the clearly inspired by neo-liberal doctrine, as well the most hated
document by Bulgarian left wing® (The Bulgarian Economic and Transition Project), has
proved that productive assets of highly technological and innovative content could be found
in the Bulgarian Socialist industry. Then some questions come spontaneously: What
happened to those industries after more than 25 years?; Although they were the legacy of a
evil and hated regime, were they treated with appropriate economic criterion?; Is this perhaps
one of the cases of shortsightedness in economic affairs, neglecting the long-term national

interest, with which to integrate the examples given by List almost two centuries ago?

! popov V., Shock Therapy Versus Gradualism: The End of The Debate (explaining the magnitude of
transformational recession), Comparative Economic Studies, 2000, vol. 42, issue 1, p. 33.
2 -

Ivi.
® «“The plan Ran-Utt in essence aimed at turning Bulgaria into a neocolony.” (Social Economic and Political
Development of Bulgaria From 1944 to Our Days, Bulgarian Left Youth Group, “23rd of September”,
Sofia/April 2006, p. 2).
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Foreign investors

List believed that foreign investors do not avoid countries with protectionist policies (as
claimed by the Classical School), but they are even willing to invest in those countries,
because their investments would be even more secure. In this sense, one of the reasons to
completely open up Bulgaria to free trade had been explained with the intention of attracting
foreign investment. Here too, one must wonder who was right, List or the “gurus” of free
trade. In Bulgaria after 25 years since it opened to free trade, a good part of the foreign
investments, in addition to the “moody” financial sector, is still mainly concentrated in areas
inclined to speculative bubbles (such as real estate) and in industrial activities involving the
generation of a low added value. In addition, two worrying and current trends are noticed: the
returning of some production to the domestic soil (“reshoring”) and the shifting to countries
with even lower labor costs, i.e. the strategy “race to the bottom”. Therefore, there is a
serious risk that tomorrow, even those few foreign investors will leave Bulgaria for one or
another reason.

Concluding remarks

This paper has tried to bring the radicalized debate about the recent Bulgarian economic
history on a more neutral ground. Friedrich List’s economic doctrine does not provide
concrete recipes and could not be applied automatically. It offered an alternative paradigm to
embrace the “heavy” (both literally and metaphorically) industrial legacy of the Socialist
period and it still offers a way to look at the future of the ancient Bulgarian nation. List
himself states, that there is a need to start from the particular conditions of the country in
question, to understand the international situation and above all: “Every nation must follow
its own course in developing its productive powers; or, in other words, every nation has its
particular Political Economy.”* Consequently in order to build-direct its own economic
development, the Bulgarian economic model should have been, and should be conceived, on
the historical experience of the country, taking into account the natural resources, the other
available “immaterial” existing resources and the international political-economic situation.
Finally, in perfect accordance with our age of the “simple and instant message”, 1 would
conclude this paper with one of the most famous quotes of the scholar Friedrich List:
“Industry entirely left to itself, would soon fall to ruin, and a nation letting everything alone

. .. 2
would commit suicide.”

! List F., Outlines of American Political Economy, Printed by Samuel Parker, Philadelphia, 1827, p. 24.
2 List F., Outlines of American Political Economy, 1827 a, Letter 6, p.87, Cf. 1841, pp.166.
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Abstract: The term structure of interest rates measures the relationship among the yields on
default-free securities that differ only in their term to maturity. This paper is an attempt to
estimate the term structure of interest rates using the Vasicek model as a one-factor model
which considered the short interest rate as a risk. Our data is a weighted average rate from
the Moroccan money market considered as a short rate. The choice of the short interest rate
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Introduction:

The term structure of interest rates measures the relationship among the yields on
default-free securities that differ only in their term to maturity. The determinants of this
relationship have long been a topic of concern of economists and practionners. The term
structure embodies the market’s anticipations of future events.

Modeling the term structure of interest rate represents one of the most important topics
on financial research. Since the introduction of interest rate dependent assets, an attention has
been given to the development of models to price and hedge interest rate dependent assets or
to manage the risk of interest rates contingent portfolios.

There are many models, which have been used to model the term structure of interest
rates. In this paper, one model is considered: the Vasicek model. All those models are based
on the previous theory of term structure. However, in a certain context, equilibrium forward
rates must coincide with future spot rates, but when uncertainty about future rates is
introduced the analysis become much more complex, theories of the term structure have taken
the certainty model as their starting point and have proceeded by examining stochastic
generalizations of the certainty equilibrium relationship. Merton (1973), Brennan and
Schwartz (1977), and Vasicek (1977) have all assumed that the instantaneous spot rate of
interest rate follows a gauss-wiener process. Those models are called single-factor models,
which incorporate one state variable. A review of literature of some of those models is shown.
A partial listing of these interest rate models includes those by Merton (1973), Brennan and
Schwartz (1977, 1979, 1980), Vasicek (1977), Dothan (1978), cox, ingersoll and ross
(1980,1985), longstaff (1989), hull and white (1990), black and karsinski (1991), and
longstaff and Schwartz (1992).

The main question in this paper is “ does the Vasicek model of term structure of
interest rates fit very well the yield curve of Moroccan financial market?”.

An econometric analysis of the term structure interest rates is shown using data from
Moroccan money market in order to model the Vasicek model for this market. Ordinary least
square method is used in this paper to estimate the Vasicek model parameters.

The plan of this paper is as follows. Section 1 presents a review of literature of the
major one- factor models of the term structure of interest rates. In Section2, we summarize the
Vasicek model. Section 3, the parameters of the assumed stochastic process for interest rates
are estimated using data on Moroccan interest rates.. Section 4, a comparison between

empirical and real observed yield curve . section 5: we conclude.
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Section 1: review of literature of one-factor models of term structure of interest rates:

Several models of the term structure have been proposed in the academic literature.
Examples are Brennan and Schwartz (1979, 1982), Courtadon (1982), Cox, Ingersoll, and
Ross (1985b), Dothan (1978), Langetieg (1980), Longstaff (1989), Richard (1979), and
Vasicek (1977). All these models have the advantage that they can be used to value all
interest-rate-contingent claims in a consistent way. Their major disadvantages are that they
involve several unobservable parameters and do not provide a perfect fit to the initial term
structure of interest rates.

According to the one-factor models, all the information about the term structure at any
point in time can be summarized by one factor. The short term interest rate could be chosen
for this single factor models. In consequence, only the short term interest rate and the time to
maturity will affect the price of any interest rate contingent claim.

All models of one-factor start by specifying the stochastic differential equation. This equation
can be written:
dr(t) = f(r,t)dt + p(r,t)dW (t)
where W(t) is a wiener process, and f represents the drift coefficient, while p is the diffusion
term. By specifying those functions, many researchers has proposed their own term structure
interest rates. The purpose of this section is to propose a very well-known one-factor models
that has been used to model the yield curve. Merton, Vasicek, CIR... are researchers who
model the yield curve taking a one variable of risk which is the interest rate and especially the
short rate. The criteria classification proposed is to mention those models not by consistent

but citing them by a chronological order.

1-1- Merton,1973:

One of the more important developments in modern capital market theory is the
Sharpe-Lintner-Mossin mean-variance equilibrium model of exchange, called the capital asset
pricing model. It is still subject to theoretical and empirical criticism. Because the model
assumes that investors choose their portfolios according to the Markovitz mean-variance
criterion.

Merton develops an equilibrium model of the capital market which, (i) has the
simplicity and empirical tractability of the capital asset pricing model, (ii) is consistent with
expected utility maximization and the limited liability of assets, and (iii) provides a

specification of the relationship among yields that is more consistent with empirical evidence.
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1-2-  Vasicek,1977:

Vasicek gives an explicit characterization of the term structure of interest rates in an
efficient market. The model is widely used for pricing the bonds. Additionally, it uses the
Ornstein-Uhlenbeck process to compute the spot interest rate. This model is a one-factor
model which means that rates depend on the spot interest rate. Thus, the spot rate defines the

whole term structure. For more development, see the next section.

1-3- Cox, Ingersoll and Ross,1985:

Cox, Ingersoll and Ross use an intertemporal general equilibrium asset pricing model
to study the term structure of interest rates. In their model, anticipations, risk aversion,
investment alternative and preferences about the timing of consumption all play a role in
determining bond prices.

The researchers propose a description of the term structure interest rates as a stochastic
differential equation described as follows: dr = k(8 — r)dt + ovrdz for k,6 > 0, this
corresponds to a continuous time first-order autoregressive process where the randomly
moving interest rate is elastically pulled toward a central location or long term value, 6. The
parameter k determines the speed of adjustment. The interest rate behavior implied by this
structure thus has the following empirically properties: (i) Negative interest rate are
precluded. (ii) if the interest rate reaches zero, it can subsequently become positive. (iii) the
absolute variance of the interest rate increases when the the interest rate itself increases.

(iv)There is a steady state distribution for the interest rate.

1-4- Ho, Lee, 1986:

Ho et. al. proposes an alternative approach to pricing models. The approach is taking
the term structure as given, and deriving the feasible subsequent term structure movements.
These movements must satisfy certain constraints to ensure that they are consistent with an
equilibrium framework. Specifically, the movements cannot permit arbitrage profit
opportunities. They called these interest rate movements arbitrage-free rate movements (AR).
When the AR movements are determined, the interest rate contingent claims are then priced
by the arbitrage methodology, which is used in CIR. Therefore, their model is a relative
pricing model in the sense that they price the contingent claims relative to the observed term
structure; however, they do not endogenize the term structure as the CIR model do. Thus, Ho
and Lee pioneered a new approach by showing how an interest rate model can be designed so

that it is automatically consistent with any specified initial term structure.
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1-5-  Hull, White, 1990:

Hull and White show that the one-state-variable interest rate models of Vasicek (1977)
and Cox, Ingersoll, and Ross (1985) can be extended so that they are consistent with both the
current term structure of interest rates and either the current volatilities of all spot interest
rates or the current volatilities of all forward interest rates. The extended Vasicek model is
shown to be very tractable analytically. They compare option prices obtained using the

extended Vasicek model with those obtained using a number of other models.

Section 2: the Vasicek model:

The yield to maturity R(t,T) is the internal rate of return at time t on a bond with
maturity date t, T=S.

P(t, T)e(T—t)R(t,T) =1
This relation can be written:
LnP(t,T)
T—t

The rates R(t, T) considered as a function of T will be referred to as the term structure at time
t.

R(t,T) = —

The spot rate as the instantaneous borrowing and lending rate:
r(t) = R(t,0) = ;ir% R(t, T)

At any time the current value r(t) of the spot rate is the instantaneous rate of increase of the
loan value.
It is assumed the r(t) is a stochastic process, subject to two requirements: first, r(t) is a
continuous function of time. Second, r(t) follows a Markov process.
Process that are Markov and continuous are called diffusion process.
All'in all, they can be described by an Ito stochastic differential equation of the form:

dr(t) = f(r,t)dt + p(r,t)dz
Where z(t) is a wiener process with incremental variance dt. The functions f(r,t)dt,
p?(r,t) are the instantaneous drift and variance, respectively, of the process (¢t) .
Most of the diffusion models for interest rates are based on the no-arbitrage principle and they
are characterized by similar assumptions on the bond market:
(A.1): the single variable that determines the state of economy at time t is the spot rate r(t);

(A.2): the spot rate follows a diffusion process;

188



¢

MOMETARY RESEARCH CENTER

(A.3): the market is efficient: there are no transactions costs, information is available to all

investors and every investor acts rationally.

Vasicek illustrates the general model by assuming that:

The market price of risk g(t,r) = q is a constant, independent of the calendar time and the

level of the spot rate. In addition, the spot rate r(t) follows the Ornstein-uhlenbeck process:
dr(t) = a(y — r(t))dt + odz

The Ornstein-uhlenbeck process with a > 0 is sometimes called the elastic random walk. It

is a Markov process with normally distributed increments. The instantaneous drift a(y —

r(t)) represents a force that keep pulling the process towards it’s long term mean y with
magnitude proportional to the deviation of the process from the mean. The stochastic element,
which has a constant instantaneous variance o2, causes the process to fluctuate around the
level y in an erratic, but continuous, fashion.

According to given assumptions in this model, the value for the value P of the zero-coupon

bond at time t with maturity at time T could be expressed as follows:

2
P(t,T,7(t)) = exp %(1 — e~ ®T-0)(Ry, — 1(t)) — (T — t)Reo — %'(3 (1 — e~aT-0)y2

2
Where: Ry, =y+ﬂ—la—

a 2 a?

And the term structure of interest rates takes the form:

2
o
rrr S

Since r(t) is normally distributed by virtue of the properties of the Ornstein-uhlenbeck

R(t,T) = R + (r(t) — Rw)aiT(l —e T +

process, and R(t,T) is a linear function of r(t), it follows that R(t,T) is also normally
distributed.

It will only be noted that the differential equation imply that the discrete rate series,
follows a first order linear normal autoregressive process of the form:

rr=c+a(_,—c)+¢&

With independent residuals &;. The process is the discrete elastic random walk,
fluctuation around Its mean c. The parameters c,a and s? = E(&?) could be expressed in
terms of y, a, g, q. The constant a, which characterizes the degree to which the next term in

the series [R,] is tied to the current value, is given by a = e~%T .
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Section 3: Vasicek model’s parameters estimation:

3-1- Data:

To generate the Moroccan yield curve, the data of short interest rates from money
market and the data of prices of coupon-zero bond are used. Using linear least square method
in order to estimate parameters of the Vasicek model from 2004 to 2015 and inserting them
into the term structure formula. It is collected from Bank-al-Maghreb (Moroccan central
bank) that has been used as a typical short-term interest rate.

Basic statistics of daily weighted average rates from 2004 through 2015 are summarize below:

N Mean Std.dev Minimum Maximum Skewness Kurtosis

4095 0.030266  0.004559  0.02087 0.04959 -0.07621  3.265581

Source: Eviews

Figure: daily evolution of interbank of Moroccan money market since 2004 to 2015
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The correlogram of data of interest rates shown that we could presume that the data
follow a first-order linear autoregressive process. The statistic of Jarque-Bera (15.99) confirm
that the process follows a Gaussian process. This result confirms the assumption of Vasicek

model (1977). We conclude that our data follows a first-order linear autoregressive process.

3-2- Unit root test (Dickey-Fuller):
The augmented Dickey-Fuller (ADF) test applied to the sample of data reject the null
hypothesis of a unit root at the 5% risk level. The result of this test is summarized below.

Result of unit root test:
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Model ADF test statistic Test critical value Decision
(5%)

With trend and -9,398229 -3,410903 Stationary

intercept

With intercept -9,044416 -2,862050 Stationary

None -1,393970 -1,940901 Non stationary

Source: Eviews
3-3- Parameters estimation:

In this sub-section, we have to estimate the parameters of the Vasicek model using the
ordinary least square (OLS). Longstaff and al (1992) estimated a variety of continuous-time
models of the short-term riskless rate using the Generalized Method of Moments (GMM). In a
paper published in 2013, Fatma Chakron and Fathi Abid, The researchers develop a
methodology to estimate the interest rates yield curve and its dynamics in the Tunisian bond
market using OLS and Maximum likelihood estimation.

We estimate the parameters of the continuous-time model using a discrete-time
econometric specification, according to Brennan-schwartz (1982), dietrich-campbell and
others did.

The exact discrete model corresponding to the stochastic differential equation is a
first-order autoregressive AR (1) model:

T =11 =c+dr_q + &
E(g)=0 ; E(e?) =%

This discrete-time model has the advantage of allowing the variance of interest rate
changes to depend directly on the level of the interest rate in a way consistent with the
continuous-time model. It’s important to acknowledge that the discretized process above is
only an approximation of the continuous-time specification.

Where: a = —logd
¢ ¢
Ve Temaat — 14

o2 = s?x2a3x0%  _ §2 -logd
"~ (1-e—9T)2(1-d2) 1-d2
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The estimation result:

Rate (o Stat t d Stat t a y o?
TMPjj  -0.001073 -8,5195 0.035390  8.604079 3.34 -0.001  0.0107
(0.000126) (0.004113)

Source: Eviews

The standard errors of the estimated coefficient are in parentheses.

All parameters of the model are significant at the 5% risk level. We observe that the
conditional volatility of the process is very weak which is mean that is not highly sensitive to
the level of the short-term yield. In fact, the most relevant problem in the present context is
the estimation bias in the practical use of econometric estimators for the continuous-time
discretized models. In general, discretization introduces an estimation bias since the internal

dynamics between the sampling points are ignored.

4- Vasicek model of the term structure of interest rates:
4-1- The observed yield curve:

We take as reference the yield curve published by the Moroccan central bank in
28/07/2016. The shape of the term structure of the interest rates is an upward sloping yield
curve because short-term interest rates are below long term interest rates. In other words,
longer-term interest rates are usually higher than shorter term interest rates that why we are
saying normal yield curve. Th graph below summarize the shape of the term structure of
interest rates for treasury bills in 28/07/2016.
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4-2- Vasicek yield curve:
By choosing 28/07/2016 as a reference where the short-term of interest rate is 2.263%,

we construct the Vasicek yield curve using:
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R(t,T) = R + (r(t) —R )1(1—e—“T)+ o (1 —e™2T)?
’ @ " aT 4q3T
: — 400 _10%
where : Rm—y+a e
1 g2

In a neutral-risk we assume that: g=0, well, R, = y — >

vasicek yield curve
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The shape of the term of structure of interest rates using Vasicek model is a downward
sloping yield curve as shown in the graph above, which is not connected with the real yield

curve.

the real and the vasicek yield curve
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The shape of Vasicek model and the shape of the yield curve of Moroccan market are
not similar. Many reasons could explain that difference. Firstly, our work does not take in
consideration the market risk, because we are working in a neutral risk space. And also it is
hard to observe it. Secondly, the bias estimation as a result to the passage from a continuous-

time to a discretized-time.
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5- Conclusion:

This paper is an attempt to model the term structure of interest rates, which measures
the relationship among the yields on default-free securities that differ only in their term to
maturity. The determinants of this relationship have long been a topic of concern of
economists and practionners. We opt for the Vasicek model, which is a single-factor model
the term structure of interest rates in a continuous-time. To estimate the model’s parameters,
we use data from the Moroccan central bank and the ordinary least square that is an
econometric technique is used. The choice of this technique is due to discretization of the
diffusion model, which is a linear, and a first-order autoregressive model. Then we infer the
result to estimate the model’s parameters. After that, we construct the Vasicek model and
compare it with the real yield curve extracted from the Moroccan central bank. The result
shows that Vasicek model does not fit the actual yield curve.

This result may let us think about an alternative for using another model like CIR
models or other models cited above in second section. And also maybe if we use a jackknife
estimation to include the bias estimation.
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Abstract: Fiscal performance of municipalities represents a significant problem in public
finances in Bulgaria. Data reveals that most Bulgarian municipalities generate major debt,
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similarity in the dynamics of the studied parameters and a regression analysis to derive
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B bbirapusa
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Pe3tome: Quckannomo npedcmasane na obuuHume ce popmupa Kamo Cvujecmseer npooiem
6 nyonuunume ¢gunancu ¢ bvaeapus. Jlannume noxkazeam, ue noseuemo 0vieapcku 0OUUHU
Gopmupam cepuosHu 0bi208e, NPOCPOUCHU 3A0BANCEHUS U CHOMEEMHO OMPUYAMETHO
o1000cemno cando. B cmamusama ce uzciedsam 6b3MONICHOCHUME 30 OnpeodeiiHe Hd
Gaxmopnu 3a8ucumMocmu mMedxucoy Kpumepuu 3a GUCKAIHA cmabuinocm onpeoeienu 8 3aKkoHa
3a nyoauyHume GUHAHCU U OONBIHUMENHO QUHAHCOBU NOKA3AMENU, C8bP3AHU ¢ (PUHAHCUME
Ha obwunume. 3a uzciedsane HA 3A6UCUMOCTUME € UBNOI36AH KOPEeNayUOHEeH AHAIU3 3d
uoeHmughurayust Ha cx00CmMeo 8 OUHAMUKAMA HA U3CTIe08anume NOKA3AMeENU U pecpecuoHeH

AHATU3 30 U3BEAHCOAHE HA CIMAMUCIUYECKU 3HAYUMU 3A8UCUMOCTL.

KuarouoBu nymm: gunancosa cmadbunnocm, uckanrna ycmoudugocm, 0OuuHcKY hunancu

JEL xon: H76, H83
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BbBenenne

@duckanHata AUCHUIUIMHA B o0JacTTa Ha MyOJIuMYHUTE (UHAHCH OOMKHOBEHO Ce
CBBP3Ba ChC CIIOCOOHOCTTA HA MMYOJUYHU MHCTUTYIIUH JIa OTpaHMYaBaT Pa3XoAUTe CBbP3aHH C
U3ITBJIHEHNE HA BB3JIOKECHUTE UM (DYHKIIUH, B pAMKUTE Ha pa3nojaraemus OromkeT. HabopsT
OT aJMHHHUCTPATUBHH, CTOMAHCKU M MHBECTULIMOHHM (PYHKLUU BB3JIOKEHU 110 HOPMATHBEH
I'BT Ha OPraHUTE HA MECTHATa BJACT € U3KIIOYMTEIHO IIHMPOK, KOETO Ce OTpa3siBa KaKTO
BBpPXY Ipolieca Ha OIOKeTHpaHe, Taka W MPHU U3IIBJIHEHHETO Ha OIOJKETUTE Ha OOIIMHUTE.
CoOcTBeHHTE MNPHUXOIU B TE3M OIOJUKETH CBHCTABISBAT OTHOCHUTEIHO MaJlka YacT OT
Heo0XoAuMUsl (PMHAHCOB pecypc, B pe3yiTaT Ha KOETO OOLIMHMTE ce ,,JopuHaHcUpar™ oT
LHeHTpaJHus OrokeT. B To3u cmuchi, (uckanHaTa CTaOMJIHOCT Ha OOIIMHHUTE € MpPSIKO
CBBp3aHO C (DMCKATHHUTE IMMOKA3aTeNd HA CTpaHaTa, ThH KaTo JUIICAaTa HA TUCHUIUIMHA TIPU
pa3xoABaHETO Ha OOIIMHCKHU CPEJCTBA, PECIIEKTUBHO BOJIU /10 HEOOXOIUMOCT OT Pa3Xxo/BaHE
Ha IMyOJIMYHU CPesICTBa OT IbpXKaBara, 3a IOKPUBAHE HA HETUIAHUPAHU JEPULIUTH.

VYaayHo e a ce HanpaBy YTOYHEHHMETO 3a TOBA, Ye pealn3UpPaHeTO Ha KaKBUTO U Ja €
aHaJM3U Ha Pe3yJITaTUTE 3a ((PUHAHCOBOTO MpE/ICTaBsHE HA OOIIMHUTE, Oa3UpaHy Ha TaHHH 1A
oOmuHCKUTEe OIO/DKETH, TMomajgaT B OoOXBaTa Ha HIKOM OTpaHMYeHMs. Taka Hampumep,
O10JKETUTE HE ca NPEeACTaBUTENHH 3a IsII0cTHATa (hrHAHCOBA AeiHOCT Ha obmuHuTe. [loutn
Is1aTa MHBECTUIIMOHHA JEHHOCT Ha MecTHaTa BIAcT C€ pealu3upa M OTpas3sBa B
M3BHHOIOJDKETHH CMETKH, CBBP3aHU C OTIYCHATO I€JIEBO (PMHAHCHpPAHE WIIHM TOJIY4EHO IO
nonopcku nporpamu (Hampumep oT EC). ToBa orpanudenue TpsiOBa Aa ce uMa MpEaBUI,
0c00EHO B KOHTEKCTa Ha HAYMHUTE, MO KOUTO (YHKIHMOHUpPA MEXaHU3MBT 3a (PMHAHCOBO
yIipaBJIeHUE U KOHTPOJ B OOIIMHHUTE MPH Pa3X0JIBaHE Ha CPEACTBA HA NMPOEKTEH NMpUHUUI. B
JOMIBIIHEHHE KbM TOBA, BBIPEKH, Y€ JOHOPCKOTO (PMHAHCUpPAHE HE ce OTpa3siBa B OOIIMHCKHUS
OrOJDKET, TOoNydeHH (UHAHCOBM KOPEKIIMHM OT W3IBIHEHHETO Ha TMPOEKTH C TaKoBa
¢uHaHCHpaHe ToMa1a UMEHHO B Oo/pkeTa. B moBeueTo mogo0HM citydau He € SICHO A Ta3u
KOPEKILIMs peaiHO IMpeJCTaBisiBa (UCKalIeH MpobjieM CbC caMHs OIJDKETeH mpolec U

U3IBJIHEHUETO Ha OI0KeTa WK € Celr(HKa Ha MPOeKTa.

OO0110 cheTOSIHME HA OOIIMHCKUTE (PUHAHCH

Brnesnuar B cuna npe3 2014 roguna 3akon 3a myoaununute ¢punancu (311P) cr3gasa
olpeJieieHa paMKa OT IIOKa3aTesd, 4pe3 KOUTO Aa Objae HabmoaaBaHO (UHAHCOBOTO MU
(ucKamHO MpeCTaBsiHE Ha ONpesesieH KpbI' OI0KETHH OpraHU3alliy, B T.4. U Ha OOIIMHHUTE.

[IyObnuuHo mpencTaBeHWTE NaHHU 3a BEIMYMHATA Ha Te3u Kputepuu 3a 2015 roawHa ca
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CBHJICTEJICTBO 3a TOBA, 4e mpoliemu ¢ (uckanHaTta AUCIMIUIMHA onpesaeneHo nma. Jlopu u
camuAT akr, ye 58,43% oT oOmMHUTE NMPUKIIOYBAT (PUHAHCOBATA TOAMHA C OTPULATEITHO
OIOMKETHO caimo Wik 156 oOImuHN, € CBUAETEICTBO 3a tosal.

Jlorn4Ho, B3HUKBA BBIIPOCHT 3a TOBA, 10 KAKHB HAUMH cJeBa Ja ObJe OpraHu3upaH
KOHTPOJIBT 10 M3IIBJIHEHWE HA OOMMHCKUTE (UHAHCH, 3a Aa ce momol0pu QucKaiHaTa
mucuuiuiiHa. Enue 6a30B moaXox, M3MON3BAaH M B HACTOSIIOTO M3CJIEABaHe, € Aa Obaar
UICHTH(OUIMPAHN CTATHCTHYCCKU 3HAYUMM B3aUMOBPB3KUM MEXIy OTACITHHUTE (pakropu U
MoKa3zaTenure 3a (UCKaTHAa TUCHUIUIMHA, KOETO Ja JajJe BB3MOXKHOCT Ja c€ H3CcieqaBa
HAJIMYUETO Ha (pakTOpHa 00YCIOBEHOCT. 32 OCHOBA Ha M3CJIEBAHETO Ca N30pPaHU MOKA3aTelH,
3a KOMTO € HajJM4YHa JOCTOBEpHAa HMH(OpPMAalHUs 3a BCHUYKH OOLUIMHM B CTpaHaTa, KaTo
CBIICBPEMEHHO € Ha JIUIE U Bb3MOXKHA JIOTHYECKA B3aUMOBPB3Ka MEXKIy TE3U MOKa3aTeIn U

q)HCKaJIHOTO npeaAcCTaBAHEC 110 06H_[I/IHI/I.

IToka3aTesu 32 oleHKa HA (PMHAHCOBOTO CHCTOSTHNE M (PHCKATHATA CTAOMJIHOCT

OcHoBHaTa 4YacT OT HM30paHMTE TMOKA3aTelW ca TPEACTABEHUTE W JAe)UHHpPAHH B
3akoHa 3a nyOmuunute QuHancu (B cuma ot 01.01.2014 r.), xputepuu 3a ¢uHaHCOBa
ycroitunBocT (wi.130a, an.l. or 3akoHa 3a myOnuunute ¢uHaHCH). Te3n KpUTepuu ca
(dhopMupaHH, KaTO OTHOCUTENIHU Terjia Ha MOoKa3aTeau U CTOMHOCTU OT OOLIMHCKUTE OI0/IKETH
W/WIM HaTypaJIHU [TOKA3aTesH 3a OCTUTHAT Pe3yiTar. 3a HSIKOU OT TSX € MPELEHEHO, Y€ € T0-
yIayHo Ja ObJar mpeoOpa3yBaHM B OTHOCHTEIHA BEIMYMHA CIPSIMO HACEIEHUETO B
o0IKHaTa, 32 KOSTO C€ OTHACAT, JOKOJKOTO IOKa3aTess 3a HaceleHHe B OOLIMHUTE ce
OTJIMYaBa APACTUYHO U MPUIIAraHETO Ha aOCONIOTHU CTOWHOCTH IPU €MIMPUYHUS aHAIIU3 OU
MOTJIO Jia JIOBEJE JI0 ChIIECTBEHU M3KpUBSIBaHUs Ha pesynrtarture. [lo cpiiara mpuunHa KbM
Habopa OT MOKa3zaTesJd ca BKJIOYEHHM HACEIEHUWETO B OTAEIHUTE OOIMMHU U JAETbT Ha
HACEJICHUETO KUBEEIO B IPaJOBETE.

Karo noka3zarenu 3a olieHka Ha ¢uCKaIHaTa JUCHUIUIMHA Ca W3MOJI3BaHU (pUCKaTHUTE
npaswia onpezeneHu B 31D (wn. 32, an.1 u an.2 ot 3akoHa 3a myOIUYHUTE GUHAHCH).
OOuwmsaT HaboOp OT MOKa3zaTesln ce OTHAacs 3a BCUUKHM OOIIMHU B Bbiarapus u e npeicraBeH
KaKTO clie/iBa:

e Hacesenue B oOumHata u /Il Ha HacejleHHeTO B IpajoBeTe CIPsSMO OOIIOTO

HaceneHue B obOmmHara (%). [lpenBua dakra, ye OCHOBHA YacT OT 3aJBJDKCHUSTA U

OTTOBOPHOCTUTE Ha 06IIII/IHI/ITC ca CBbp3aHU C MIPCAOCTaBAHC HA aIMHUHUCTPATHBHU

! MusnucTtepcTBO Ha puHaHcuTe, uHAHCOBH AaHHU 3a 00mHYU 110 wi. 130 r, an.2 ot 3[1d-2015-Q12016, 2016r.
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yCIIyTHU ¥ 00CIy’KBaHE Ha HACEJICHUETO, eCTECTBEHO Bh3HUKBA BBIIPOCA 3a TOBA, Jajl
Oposi Ha HAacENEeHUETO OKa3Ba BIHMSHHEC BBPXY (UCKATHUTE IMOKa3aTelu.
ChIIeBpeMEHHO C€ THPCH MOTBBPIKJICHUE M HA XUIOTE3aTa, Y€ MEXKIY OONIMHHUTE C
npeo0JiaaBallo HacelIeHUe B TPAJCKU PaliOHU U OCTaHAJIUTE ca Ha JIUIIE ChIIECTBEHU
pasnuuus, MOHE IO Ce OTHACH 10 (pUCKaTHHUTE Moka3aTenu. [laHHUTe M3MON3BaHu 3a
LIEJINTE Ha aHaJIM3a, 110 Te3U nokasarenu ca 3a 2015 roguna or HCH.

e Jlsiu HA mpuxoauTe oT o0mmTe Mocrbiienus (%), Ilokpurne Ha pa3xoauTe 3a
MecTHU JAeiiHocTH ¢ mnpuxoan (%) u bBromgxkerHo cango cnpsiMmo o0mmTe
noctbiienus (%). Te3u nokazarenu cnajar KbM HabOpa MoKazareinu 3a (UHAHCOBA
ycToiiunBocT HaOmogaBaHu OT MuHnuctepctBo Ha ¢uHancute (M®), cbriacHo
41.130a, an.1?. or 3I®. JlaHHUTE M3MIOJ3BaHM 3a ILEIUTE HAa aHalM3a, II0 TE3H
nokazatenu ca 3a 2015 ronguna ot M.

e Jlbar KbM IJIAHMPAHW NPUXOAM U u3paBHHUTeaHA cyOocuaust (%) u Ilpocpoyenn
3abJLKEHUs KbM IUIAHUPAHU MPUXOAH M M3paBHHUTeNHA cyocuaus (%). /[Bara
MOKa3aress JaBaT Bb3MOXKHOCT Jla C€ MPELIeHH, TIOKOJIKO (PUCKATHOTO MPEICTaBsIHE €
CBBpP3aHO C Mpolleca Ha IUIaHUpaHEe Ha OOIIMHCKUTE OI0/KETH, KaKTO M B KakBa
CTENEH HAJTUYUETO Ha (PUCKATHU MPoOIeMu ce 00yciaBs OT mpolieca Ha MEXaHUYHOTO
UM ,,lIpEeHacsiHe’ B cieaBamiaTa 0w/ pKeTHa roauHa. Broporo, Ou 6uio mo-ymadHo na
ce M3cielBa upe3 aHalIM3 Ha JaHHU OT HSAKOJKO TOCJIENOBaTeIHW TOIWHU, HO
MyOJIMYHOTO OMOBECTSBaHE HAa JaHHM 3a (pUHaHCUTE HA OOUIMHHUTE € (akT elBa OT
natata Ha Biu3aHe B cuia Ha 3[1D, T.e. numcBaT AOCTaThYHO JAaHHU 32 MPEIXOIHH
nepuoau. JlaHHWTE M3MOJI3BAHU 3a IEIUTE Ha aHalIM3a, MO0 TE3W IOKa3aTeld ca 3a
2015 roguna ot M®.

e Hacesenue Ha eauH oOmMHCKM cayxkuTesa u /s Ha pa3xoauTe 3a 3amjIaTH H
ocurypoBkn B o0mure pasxoam (%). /IBata mokazarens 3a usnoi3Banu B 31D
(un.130a, an.l. or 3akoHa 3a nyOonUUHUTE (UHAHCH), KaTO TIIOKa3aTesld 3a
e(eKTUBHOCT Ha OOUIMHCKUTE (puHaHcH. He3aBUCMMO OT BB3MOXKHHUTE YTrOBOPKU
OTHOCHO KOPEKTHOCTTa Ha Oposi OOIIMHCKA cnymnemzl3 W3TOJI3BaH B METOJMKATa Ha

M® 3a u3uHMCIsIBaHE Ha TE3U IMMOoKa3areiiu, MCKIy TIX U (bl/ICKaJ'IHaTa JUCHUITIIINHA

2 Kpurepun 3a ¢unancosa ycroiunBoct (4i.130a, an.l. or 3akona 3a myGnuunure ¢unancu). @opmupar ce
KaTO OTHOCHUTEJIHH TerJia Ha MOKa3aTeld U CTOHHOCTH OT OOIIMHCKUTE OIOPKETH W/WIIM HAaTypaJHU MOKa3aTel
3a HOCTUTHAT Pe3ynTar.

¥ Bpos OBIIMHCKH CIYXHTEIM HE BKIOUBA HANPUMED IPHBICUCHH GKCIEPTH, KOHTO CE PAa3IJIEKIAT KAaTo
JIOCTaBUUIY HA BBHIIIHU YCIyTH.
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O0uxa MOTaM Ja ObJaT ThPCEHH 3aBUCUMOCTH. [laHHUTE HM3MOJ3BaHMU 3a LEIHUTE Ha
aHajau3a, o Te3M Imokaszarenu ca 3a 2015 roguna or M.

e Pasmep Ha pasxoautre 3a 3aIJIATH M OCHUITYPOBKH HA e€IMH JKUTeJ (JIB.).
[Tokazarenst e Gazupan Ha mHpopmanus ¥ nanaum Ha M@ 3a 2015 roguHa, Karo
JAHHUTE 3a Pa3XOJUTEe 3a 3aljlaTH U OCUTYPOBKHM OT OropkeTa Ha OOIIMHUTE ca
npeoOpa3yBaHu COPSIMO JaHHUTE 32 HACEIICHHETO" .

e Jlsa1 HA KANWTAJOBHUTE pa3xoAu B o0mmrTe pasxoau. [lokazartenst e cuumraH 3a
OCHOBEH M3MEpHUTE]l Ha WHBECTUIIMOHHATA aKTUBHOCT Ha OOIMHATA, HO HE BKJIIOYBA
peanu3upaHd MHBECTUIMU C M3BBHOIO/DKETHU CPEACTBA M IO Pa3IMYHU JOHOPCKHU
WHUIMATHBU ¥ Tporpamu. IlpenBun ¢akra, 4e 3a MOJYYCHHUTE H3BBH OFOKETa
WHBECTUIIMOHHU cyocunuun MO He myOnukyBa [aHHU, a OCHOBHAaTra 4acT OT
pealu3upaHuTe MHBECTULIMU B TEXHMYECKa MH(GPACTPYKTypa WU APYrd OOEKTH OT
OOIIMHHTE Ce M3IMOJI3BAT MMEHHO TaKWBa CPEJCTBA, € CIIOPHO JI0 KOJIKO TIOKA3aTeNIsAT
MOXe€ J]a OTTOBOPH Ha aMOMIIMO3HOTO CH HauMeHoBaHue. HezaBucumo ot TOBa, TOM €
BKJIIOUYEH B U3CJEABaHATa Ipyna JaHHHW, 3a Jla Ce MPOBEpU Jall UMa BPb3Ka C
¢buckamauTe KpuTepuu. JlaHHWTE H3MON3BaHM 3a LEJIWTE Ha aHalu3a, MO TO3U
nokazaten ca 3a 2015 roguna ot M.

e OOmMHCKHM MPUXOAW HA IJIaBa OT HaceJieHHeTO (JIB.) 1 OOIMHCKH Pa3XxoaW Ha
rnaBa ot macedemmero (aB.)°. V 1Bara mokasatens 3a npeobpazyBaHu B
OTHOCUTEITHA BETMYMHA CIIPSIMO OpOsi HAaceJIEHHE, TOKOJIKOTO C€ ThPCH MOTBbPKIACHUE
3a HalWYKMe Ha 3aBUCUMOCT MEXIy Opos HaceJleHHe M abCONIOTHATa BEITWYMHA Ha
MIPUXOANUTE U PA3XOAUTE B OOMMHCKUTE OroKeTH. ChBCEM OTAETHO € OYaKBaHETO 3a
TOBa, TE€3M CTOMHOCTU Jla ca CBBp3aHU C (UCKaTHATA AUCIUIUIMHA B OOIIMHUTE.
JlaHHUTE 32 MPUXOJUTE U Pa3XOIUTE B OOIIMHCKUTE OIO/KETH M3MOJI3BAHU 3a LETUTE
Ha a”aiu3a ca 3a 2015 roguna ot M®, a jaHHUTE 3a HACEIEHUETO 3a ChIaTa roJMHA
ca or HCH.

e OcpenHena cb0upaeMocT Ha MecTHUTEe AaHbUHU (%). [[laHHUTE 32 M3NBIHEHUE HA
obmuHCcKUTe OrokeTr 3a 2015 roguHa Moka3BaT cpeHa ChOMPAEMOCT Ha aHBIUTE
BBPXY HEJIBIKHMHUTE MMOTH W JAHBIIUTE BBPXY MPEBO3ZHUTE CPENCTBA CHOTBETHO
68,31% 1 63,39%°. Huckara chGHpaeMOCT HEMIUHYEMO Ce OTpassiBa KaTO HaMaJCHHe

Ha TUIAHUPAHUTE NMPHUXOIU U OU Morjia j1a Obae ¢dakTop BiMsen] BbpXY (UCKaIHATA

4 KoHkpeTHHTE CTOHHOCTH Ha IMOKa3aTels 3a U3CICIBAaHUTE OOIIMHY Ca H3YHCICHH OT aBTOpa.

® 3a yenute Ha aHanu3a ,,OGIUIMHCKH npuxoau‘ ca neuHupanu ceriacHo wi. 45, an. 1, 1. 1 ot 311D (6e3 §46,
§47 n §48), a "OOmuMHCKYU pa3xoau™ - chriaacHo 4i. 45, an. 1, 1. 2 ot 3[1D (6e3 §19).

e MusnucTtepcTBO Ha puHaHcuTe, @uHaHCOBH AaHHU 3a 00wmHU 110 wi.130 1, an.2 ot 3[1D-2015-Q12016, 2016r.
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crtabuimHocT. JlaHHWTE M3ITOJI3BaHU 3a ILIEJIUTE HAa aHaln3a 110 TO3W ITOKa3aTell ca 3a
2015 roguna or M®.

e Pa3mep Ha IIANIAHUATA MO ABJra KbM CPeIHO-TOAUIIHHUS Pa3Mep HAa pa3xojuTe
Ha oommHaTa (%), 3aabikeHus 3a pa3xoaM KbM CPeIHO-TOAUIIHMS pa3Mep Ha
pa3zxoaute (%), [loeTn aHra>KMMEHTH 32 Pa3X0Au KbM CPeIHO-TOAUIIHUA pa3Mep
Ha pa3xoaure (%) u Ilpocpoyenu 3aab/KeHHsI KbM OTYETEHHUTE 32 MOCJIeIHATA
roja. pa3xoau (%)’, ca mnoxasarenu CBBp3aHU ¢ (QuUCKaTHATA mucnuiuiHa’ Ha
oOmmHuTe, KOUTO ca mocoueHu B 3I1D. J/[anHHWTE M3MOI3BaHM 3a IEIUTE HA aHAJIU3a,
10 Te3: nokas3arenu ca 3a 2015 roguna ot M@,

MeronoorusTa Ha aHaJlu3 € IMOCJIS0BATEIIHO peau3upaHe Ha:

s Kopenayuonen ananu3 Ha BCAKa JIBOMKA IOKAa3aTeNIH, C I HIACHTH(GHIMpAHE HA
CTAaTHCTUYCCKU 3HaUYMMa B3aMMOBpB3Ka. B pe3ynrar ot ananmmsa ce maeHTU(UIIIpaT
MOKa3aTey, KOUTO MMAaT IMHAMHKA CXOJHA C Ta3W Ha KPUTEPUUTE 3a (UCKaITHA
TUCIUILINHA, 32 BCEKM C€IWH OT TE3M KPUTEPUH 110 OTACIHO (KOpelalmoOHeH

Koe(HIMeHT Ha .25)9.

X/

* Mnooicecmeena nunelna peecpecusi Ha BCCKHM CIUH IIOKAa3aTeia 3a (1)I/ICKaJIHa

JUCHUILIMHA (pa3riieXJaHu KaTo pe3y/lITaTUBEH MPU3HAK) U IOKa3aTeNINTe, 32 KOUTO €

[TonsiTHsATa 32 AHTaXMMEHT 3a Pa3Xxol W 3aJbDKCHHE 32 pPa3xod ca JeuHHpaHd B IPEXOJHHUTE W
3aKTIOUUTEHH Pa3Nopea0n Ha 3akoHa 3a mybnuunute GuHancu: "[loeTH aHTaXKMMEHTH 3a pa3xou’ ca Kiay3u
Ha JOTOBOPH, pa3nopen0r Ha HOPMATHBHU U aJMHHHCTPATHBHU aKTOBE, KOUTO OOBBP3BAT OOIIMHATA C O'BACIIH
3aIBJDKEHUS 32 Pa3XOlH C OIpeNenMa CTOWHOCT, (He BKII. pa3XOAWTE 3a MEPCOHAN, ICHCHU W IPUPaBHEHH Ha
TAX TUIAIIAHUS, JIUXBH MO JIBJTA, KAKTO W Pa3XOAWTE 33 NaHBLIW W IPYTH IyOJMYHU ABPKAaBHU U OOIIMHCKA
B3eMaHUs. U "3aIbIDKeHHS 32 pa3xoan” (He BKIL 3aIBDKCHHSITA 33 Pa3XO0H 3a IEPCOHAI, ICHCHU U IIPUPaBHEHU
Ha TAX IDIA[aHWA, JUXBH O IIBITa, 33 JAHBOM W JPYTd NYOIWYHH THhp)KaBHH W OOUIMHCKHA B3EMaHUS,
NIPOBM3UUTE 32 3a/JbJDKEHHsS CBHIVIACHO CYETOBOJHOTO 3aKOHOATENCTBO, NPWJIOKHMO 3a OIOJDKETHUTE
OpraHu3aliH, 38 IbJDKEHHUATA, KOUTO MPEJCTABISBAT AT, KAKTO U HOSTUTE aHTAKUMEHTH 32 Pa3Xo/iH).

8 Kpurepunte 3a (rckanHa IUCIHILIHHA ca 060COGCHH M PasIiIeaHi CAMOCTOSTEHO, KATO TAXHATA Je)HHALIAS
€ HallpaBeHa B CHOTBETCTBHE ChC 3akoHOBaTa (opmynupoBka: Ui 32 (1) or 3[1®: IogumHUAT pasmep Ha
IUIAIAHKATA TI0 OOIIMHCKHUS JIBIT 32 BCsIKa OOILIMHA BHB BCSAKA OTIEIHA FOJMHA HE MOXKE Jla HaJBHUIIaBa 15 Ha
CTO OT CPETHOTOUINHUS pa3Mep Ha COOCTBEHHTE NMPHUXOIN W 00IIaTa M3paBHHUTENHA CYOCHAMS 3a TOCIICTHNUTE
TPH TOIMHHM, U3UUCIICH Ha 0a3aTa Ha JaHHH OT TOJMIIHUTE OTYETH 33 U3IIBJIHEHHETO Ha OrojkeTa Ha OOIMHATA.
U Yn. 32 (2) ot 3[1®D: (2) HomuHANBT HA U3JaICHUTE TIPe3 TEKyIIaTa OFOJKETHA TOIMHA OOIMHCKH TapaHIIUN
HEe MOXXE Ja Ha/BUIlIaBa 5 Ha CTO OT oOmiaTta cymMa Ha NPHUXOJWTE M OOIIaTa M3paBHHUTENHA CyOCHIHS IO
MIOCJIE/IHUS TOAMIIIEH OTYET 3a M3IIBIIHEHHETO Ha OI0/pKeTa Ha OOIMHATA.

°p KOpeJIallMOHEeH KOe(hUIIMEHT, KONTO MpecTaBsl JMHEHHATa 3aBUCUMOCT MEX/y CllydaiHUTe BeTHunHd X 1 Y,
M3YHCIICHAa KaTO HOPMaliHa KOBapHaIlvs Ha JIBE BEIUYUHU:

Cov(x,Yy)

) JVar(x)Vvar(y)

Karo ciyuyaiiHu BenuuuHU B ciiyyasi ca U3IMO0J3BaHU JAHHUTE 33 BCSIKA JBOWKA M3CJIEIBAHU MOKA3aTeNH, 32 BCSIKA
oT/eNiHA O0IMHA B cTpaHara kpM 2015 ronuna.
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I/II[CHTI/I(bI/IHI/IpaHa 3Ha4YMMa CXOJHa JAJWHaAMMKa OT KOpPCIAalUOHHHUA  aHalInu3

10
(pasraexxaanu Kato (hakTOp-MPU3HAIMTE B PETPECUOHHOTO YPaBHEHHUE) .

Pe3y.11TaTn OT KOPEJAIMOHCH aHAJIN3

Pesynrature oT HampaBeHMs KOpENALMOHEH aHaiu3 ca npeacraBeHu B [Ipunoxenue,
Tabmuna 1. KopenanoHHu Koe(UIIMEHTH 3a MOKa3aTenuTe 3a (DUHAHCOBO IMPEJCTAaBSIHE U
¢duckamHa AUCHUIUTMHA HAa oO0muHuTe B bbarapus npe3 2015 ronuna. 3a ynoOcTBO Ha pabora
cllyyauTe, B KOUTO KOpEIALMOHHUS KOe(pULUEHT € HaJa rpaHumara or .25, CbOTBETHATa
KJIeTKa € MapKupaHa B MO-TbMeH LBAT. OT IOJy4yeHHTe CTOMHOCTM Morar Ja Obaar
HaIpaBeHH CICTHUTE N3BOJIU:

o QuckanHUAT KpuTepuil PazMep Ha MIAIIAHUATA MO AbJIra KbM CPeIHOIOMIIHHUSA

pa3Mep Ha pa3xoaute Ha oduMHaTa (%) MoKa3Ba CXOJIHA TMHAMHKA C TIOKA3aTEINTE
Jlsu1 Ha mpuxoauTe oT oOuTe noctbiuieHus (%) u Jbar KbM IUIaHUPAHU TIPUXOAU U
u3paBHuTeNHA cyocuaus (%).

o  OucKaTHUAT KpUTEpHid 3abJZKEeHHA 32 Pa3X0IH KbM CPeTHOTOUIIHUS pa3Mep Ha
pasxoaute (%) noka3Ba cxoJHa JUHAMUKA ¢ MoKazaresnuTe [Ipocpoyenn 3abinKeHus
KbM IUIAaHMPAHU NMPUXOIU U u3paBHUTENHA cyOcuaus (%), [loetn anraxxumeHTH 3a
pa3xoau KbM cpeaHoroia. pazmep Ha pasxoaute (%) u [IpocpoueHu 3aabDKEHUS KbM
OTYETEHUTE 3a mocieaHara roj. pazxoau (%).

o OuckamHuaT Kputepuid [loeTn aHrakKMMeHTH 3a pa3xoaH KbM CPeIHOTOIMIIHUSA
pa3Mep Ha pa3xoaute (%) 1oka3Ba cXo/iHa IMHaAMMKa ¢ oka3arenure Hacenenue Ha
€IMH OOIIMHCKU CIIYKUTEN U 3aJlbJDKEHUS 3a pa3xoAd KbM CPETHOTOJUILIEH pa3Mep
Ha pazxoaute (%)

o QuckanHuAT kputepuil Ilpocpouenn 3aab/ZKeHHA KbM OTYeTEHUTE 32 MOCJIeIHATA
ronuHa pasxoau (%) TOKa3Ba CXOJHAa JWHAMHUKaA C Tokaszarenute l[IpocpoueHu
3aJIbJKEHUS] KbM IJITAHUPAHU MPUXOAU U U3paBHUTENHA cyocuaus (%) u 3a1biKeHus
3a Pa3Xxo/u KbM CPETHOTOMILIEH pa3Mep Ha pasxoaute (%).

B nonbiHeHHE KBM TMOJNyYEHUTE pE3yIATaTd Morar jaa ObJaar oTOeNs3aHd U HAKOU

HaOJIOICHUST CBBP3aHHU C ITbPBOHAYATHUTE OYaKBAaHMS IPH U300pa Ha MMOKA3aTeH 3a aHAIU3.

Taxka HarmpuMmep, HE € Ha JIMIC HAIIMYHUEC Ha CXOAHA JWHAMHUKA MCKIY 6p0$[ Ha HaCCJICHUCTO B

o Y =a, ta X, +a, X, +..+a, X,

! N kbpaeTo: Y pe3ysiTaTMBHHS MPHU3HAK B perpecusita (ChbOTBETHUS
mokazaren 3a (PUCKaJHa MUCHUIUIMHA), X TPEACTaBIABAT (DaKTOpP-TPU3HAIINTE B PErPECHOHHOTO YpaBHCHHE
MPEJCTABEHU OT MOKA3aTCIUTE ChC CXOJHA TUHAMHUKA OT KOPCIAIMOHHUS aHAIM3; a;-d, Ca KOCPHUIUCHTHUTE B
PETPECHOHHOTO YpaBHEHHE; 1 — 265 0OIIMHY, BKIIOYCHU B H3BaIKATA.
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OoOIIMHUTE W TOoKa3aTenuTe 3a puckamHa qucuumuinaa. O4akBaHETO 3a TOBA, Y€ B ,,MAJIKUTE"
OOIIMHM WM B TE€3U C MpeodiaaaBaimio ,,CelICKO™ HacelleHHE Cla3BaHeTo Ha (hucKamHaTa
JTUCHUIUIMHA € 3aTPYyJHEHO He ce MOTBBbpkJIaBa. He3aBucuMo OT TOBa, Y€ ChHIIECTBYBA
MHTYUTUBHO OYakBaHE 3a (OpMHUpaHETO Ha NEUIMT MPEAUMHO B OOIIMHUTE C HETaTHBHU
(bUCKaNHM TIOKa3aTeNu, IOKa3aTells 3a HajJudhe Ha OTPUIATETHO OFJDKETHO Ccaljo He

IOKa3Ba CXOJHa AMHAMHKA C HUTO €AWH OT pa3rjicAaHUTC MOKa3aTejiv, B T.4. U (bHCKaJIHI/I.

Pe3y.11TaTn OT PErpeCUOHECH aHAJIU3

3a BCEKM €OUH OT (UCKAIHUTE KPUTEPUM € pealu3rpaHa MHOXKECTBEHa JIMHEIHa
perpecusi, Karo 3a (akTop-IpU3HAIM B PErPECHOHHOTO YpPaBHEHHE Ca W3IOJI3BAHH
MOKA3aTeIUTe CbhC CXOJHAa JMHAMHMKAa OT KOPEJNAlMOHHUSA aHanu3. Pesynrature oOT
PerpecHoHHHsI aHanW3 ca npeactaBenn B Ilpmnoxkenne' . Twil KaTo HpM aHAmM3a Ha
MOJyYEHUTE pe3ylaTaTh OT YETHUPUTE perpecud MoraT na Obaar (GopMyiaupaHH CXOIHU
HaOJIOACHUS M U3BOJH, YIA4YHO € M3BOJIUTE Ja OBJAT MPEICTaBeHH OO0II0, a HE MO OTIEIHU
perpecuu.
% Ha mppBO MSCTO, M NpPH YETHPHUTE PETPECHOHHU YpPaBHEHUs CTATHCTUYECKAaTa UM
JOCTOBEPHOCT C€ MOTBbPIKaBa, KaTo nokazarenure 3a Significance F ca 6ausku 1o 0
(Bmx. Tabmuma 2-5). U B yetupute Mojena, BEpOITHOCTHUAT KoedunueHt P-value e
mog cToiHocTtra OT ,05, KOETO € CBHIETEICTBO 3a CTATUCTUYECKH 3HaYnMa
pEerpecuoHHa 3aBHCUMOCT CIPSIMO CHOTBETHHS PE3YJITAaTUBEH NMpPU3HAK 3a (puCcKaaHa
aucuuiuinHa. M3kimrodeHue npeacraBisiBa €IMHCTBEHO Bpb3KaTa Ha IOKasaTens 3a
MPOCPOYECHHU 3aBJDKEHUS KbM IUIAHMpPAHU MPUXOAM U H3PAaBHUTENHA CYOCHAMS
CHPSMO 3abJDKEHUS 32 Pa3XOAu KbM CPEIHOTOAMILIHUS pa3Mep Ha pa3xoiuTe (BHK

Tabmuma 4).

e

% IlpaBu BmeuarneHue, 4ye MOKa3aTeNuTe 3a (PUCKAIHA JUCLHUIUIMHA ca 3aBUCHUMH OT
nmokasareiutre [[bar KbM IUIaHUpaHM TNPUXOAM U H3paBHUTENHA cyOcuaus (BUXK

Tabmuma 2) u Ilpocpouenn 3aabiikeHHs] KbM IJIAHUPAHU MPUXOAM M M3paBHUTENIHA

' CporBerno B TabGmuua 2. 3aBHCHMOCT MEXIy pasMepa Ha IUIAIAHHATA 10 ABJITA KbM CPETHOTOIMITHHS
pasmep Ha pasxoaute Ha obmmHaTta (%) W mokaszarenute s Ha mpuxoaute oT obmuTe nmocThiuieHus (%) u
JBbAr KM IUTaHUPAHU TPUXOAX U W3paBHHUTENHA cyocuaus (%); Tabmwma 3. 3aBUCHMOCT MEXITy 3abDKCHHAATA
3a Pa3XxoaM KbM CPEIHOTOAMIIHUS pazMep Ha pasxonute (%) u mokaszarenute [IpocpodeHn 3abKCHHUS] KbM
IUTaHUPAHU TIPUXOAN W n3paBHHUTENHA cyocunus (%), [loeTn aHTa)XMMEHTH 32 Pa3Xoau KbM CPEIHOTO. pa3Mep
Ha pazxoaute (%) u [IpocpoueHn 3abIDKEHNSI KbM OTYETEHHTE 3a TocieHara roa. pasxonu (%); Tabmuua 4.
3aBHCHMOCT MEXIYy IOETUTE aHTaKMMEHTH 32 Pa3xoJd KbM CPEIHOTONUIIHMS pazMep Ha paszxoxaute (%) u
nokazatenure Hacenenne Ha eMH OOIIMHCKHU CITYyXKHUTEJN U 3abJDKCHUS 32 PAa3X0Au KbM CPEJHOTOJl. pa3Mep Ha
pasxoaure (%); u Tabmuna 5. 3aBUCMMOCT MeXTy NPOCPOUYECHHU 33IBJDKEHHUS. KbM OTYETEHHWTE 3a IOCIIeHaTa
roauHa pazxoau (%) u mokaszarenure IIpocpoueHr 3aabJDKEHHS KbM IUIAHUPAHW NPUXOAM U M3PAaBHHUTEIHA
cyocunus (%) u 3apIDKCHUS 32 Pa3X0oau KbM CPETHOTO. pa3Mep Ha pazxomute (%).
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L)

cyocunus (Brwk Tabnuima 3 u 5). dakTuvyecky ToBa 03Ha4YaBa, Y€ B ONpe/IeicHa CTEIeH
NOTEHIMATHUTE TPOOJIIEMH ChC CTOMHOCTHTE Ha (PUCKATHHUTE IIOKa3aTelIH Ce
NPEOIPEENIAT Olle MPU M3TOTBIHETO Ha OIO/DKETHUTE 3a cieiBamiara (pUHAHCOBA
roguHa. Tl KaTo BeIMYMHATA HA MPUXOAUTE U CyOCHIUS OOMKHOBEHO C€ IJIaHUpaT
Ha OCHOBaTa Ha MPEIXOJHUTE OIUKETH U PAJKO ca OOEKT Ha ChIIECTBEHU
W3MEHEHHs, TO Ha IMpPAaKTHKa OCHOBEH (PakTop, OT KOWTO 3aBHCH (UCKAIHATA
cTabWIHOCT Ha OOmMHATa Cce€ SABSBAT IUIALIAHMATA 10 JBIra U IMPOCPOUYCHUTE
3agbipkeHus. OT elHa cTpaHa TOBAa O3HAuyaBa, Y€ OOLIMHCKHUTE OFOJKETU Ca CUIIHO
3aBUCUMHM OT HAaTpPYyNBAaHETO HA ABJIrOBE, T.e. HAJIM4YUE Ha IUIALAHUS IO CTapH
IbJITOBE Ca PUCKOBA XapaKTEPUCTHKA 32 U3II'BIHEHUETO Ha OIOJKETa Ipe3 roAMHATA.
Ot nmpyra, popMHpaHETO HA MPOCPOUEHH 3aTBIDKEHHS, MO CHIIECTBO MMa pOJIsTa Ha
IBIT, KOMTO ce IpeHacs OT IoJUHAaTa Ha BB3HUKBAHE B Clie/BallaTa U BOJIU JI0
HapacTBaHE Ha IUJIAI@HMATA M0 ABJIra, Kato wmsio. M ako 3a IuiamaHusTa M0 IbJra
Morar Ja ce BbBeAaT ompexaeneHd JUMHUTU (kakBuTo B 311D Ha mpakTtuka uma) u
Morar Jia 0b/1aT aJeKBaTHO IIJIaHUPAHU B OIOJIKETa, TO 3@ IPOCPOUCHUTE 3aAbJKEHUS
ToBa He € Taka. OOWMAT M3BOJ, KOMTO MOXE Ja ce HampaBu e, 4e (UCKaIHaTa
CTabMIIHOCT MOXe Ja Obae noaoOpeHa npu nofoOpsiBaHe Mpolieca Ha IUIAHUpaHe Ha
IBJITOBUTE IUTALAHUS, U TO OIlIE€ B IEPUOJA Ha U3TOTBSIHE HAa OOIIMHCKUTE OI0/KETH.

Ha nuue e perpecoHHa 3aBUCUMOCT MEXy (pUCKaIHATa CTAOMITHOCT U MOKA3aTEIUTe
3a e(EeKTUBHOCT, MpPEJCTaBEHM OT IIOKa3aTeNlsl HaceJeHHe Ha €IuH OOILMHCKU
ciyxkuten (Bwk Tabmuna 4). OOmMAT M3BOA, KOMTO MOXKE Jla Ce HalpaBu €, 4ue
¢uckanHata CcTaOUITHOCT Ha OONIMHUTE € HEe TOJIKOBAa CBBp3aHa ¢ Opos Ha
HaceleHneTo (KaTo ce MMa NpeaBU] pe3ysiTaTa OT HallpaBeHHUsl KOpelalluOHEH
aHaJM3), KOJIKOTO ¢ Oposi Ha oOIMHCKUTE ciyxuTend. OT eHa CTpaHa, CepHO3Ha 4acT
OT pa3XxoAuTe Ha OOIIMHATa 3a MECTHHU JEHHOCTH € CBbp3aHa UMEHHO C Pa3XoJu 3a
3alUIATH M OCHIYpPOBKM Ha ciyxkurend. [lo To3m HauuH ,,pa3smupeHo’ IaTHO
pasmnucaHue MoXKe Ja ce SBH M KaTo (akTop Ha yBeJIMUYEHHU pa3xoiu, kato 1sio. Ot
Apyra, OTHOCUTETHHs Opol Ha HAaceJIeHHETO OOCIYXBaHO OT €IUH CIYXHUTET ce
orpeJieNs U OT crerudukara Ha GYHKIUUTE, KOUTO OOIIMHUTE CIIe/iBa Ja U3IIbIHIBAT
no 3akoH. Te3u ¢yHkuum obauve, ca eIHAKBU 33 BCUYKU OOIIMHHU, KOETO BOIM JI0
JIOTUYHMSI U3BOJ, Y€ € JA00pe /1a ce HampaBAT JONBJIHUTEIHU aHAINU3M 3a (aKkTopHa
00yCIIOBEHOCT U B3aMMOBPB3Ka MEXKIY HACEICHHETO Ha OOIIMHUTE, OCHOBHUTE UM
U3IBJIHABAHU (DYHKIMM, NPEAOCTaBSIHM aJMUHHCTPATUBHU YCIyrd M Opoil Ha

CIIYKHUTCIIUTC. BBHpOC'LT 34 TOBAa KaKBa € JIOTHYCCKaTa, CTaTUCTHYCCKAaTa, a OT TaM U

205



L)

L)

(uHaHCOBaTa BpB3Ka MEXKIY TE3U TOKazaTreld OuWxa MOINIM Ja OOSCHAT IO-5SCHO
(dhopMupaHeTO Ha TIOKa3aTeNnuTe 3a (prcKkaiHa CTAOMITHOCT, & OTTaM U J]a TTOAIMIOMOTHAT
ONTUMU3MPAHETO HA YIPABICHCKUTE IMPOLIECH B TIOCOKAa Ha TOA00psBaHE Ha
(UCKaTHOTO MpeACTaBsIHE HA OOIIMHUTE.

WuTepecHa e Bpb3KkaTa Ha IOKa3aTels 3a JsJ1 Ha IPUXOAUTE OT OOIIUTE MOCTHIJICHUS
(Bmwx Tabumna 2) ¢ puckanuute kputepuu. OYEeBHIHO U CTATUCTUYECKH JJOCTOBEPHO €
TOBa, Y€ W3MBIHCHHETO HA MPUXOJHATA YacT OT Oro/pKeTa Ha OOIIMHATA Ch3/aBa
MIPEIIIOCTaBKHU 3a 0e3MpOo0IEMHOTO peau3upaHe Ha 3aJI0)KeHUTE pa3xoau. Toect, mpu
HEU3IIbJIHEHHE Ha MPHUXOAUTE M MPEABAPUTEIHO ONTUMHU3UPAHE HA Pa3XOJIUTE B
OFO/DKETUTE € HOPMAJHO J1a BB3HUKHAT neunutu (Hax 58% ot obmmamTe 32 2015
roguua’?), He3aBHCHMO falu Te ce NPOSBAT 10X (opMaTa Ha ABIT, IPOCPOUCHH
3anbbKkeHuss win apyro. Ha To3u ¢oH, Huckata cbOMpaeMOCT Ha COOCTBEHHTE
TaHBYHM Tpuxonu (cpemHo 65,86% 3a 2015 FO,Z[I/IHalg) CBHJICTEJICTBA 3a TOBa, 4e
OTIpe/IeNICHO HE CE TMoJIarar JOCTaThYHO YCWIIHS 3a IOCTUTaHe Ha cTa0miHa (QrcKaiHa
cpena mpu yrpaplieHHe Ha oOmmHCKUTe ¢uHaHcu. [Ipu TOoBa, MacoBaTa MpaKTHKa €
HeZ00OpUTE OT MPEAXOAHU TOJIMHU JIa HE C€ BKJIFOUBAT KATO OYaKBAaHU MPUXOAH IIPeE3
cieqBaiara, KoeTo (pakTHUYeCKH BOJIU 0 HATPYMBAaHETO UM OT TOJWHA 3a TOAMHA.
Peanno, puHAHCOBUAT MPOYMUT Ha Ta3uW 3aBUCUMOCT MOXKE Jla C€ MHTEPIPETHpPa U B
MOJIOXKUTETHA TTOCOKA, Thil KAaTO MO TO3W HAYMH c€ (OpMUpAT 3HAYNUTEITHH B3UMAHUS
Ha O0IIMHATa, OT MPEIXOAHH TOAMHH, CHOMPAHETO HAa KOUTO OM MOTJIO Ja OCHUTYpPH
¢unancoB Oydep mpu eBeHTyanHa (hrcKalHa HECTAOMIHOCT B JbprKaBaTa U MEPUOAU
OT BpeME, B KOUTO CyOCHIUATA OT LIEHTPATHUS OI0JDKET MOXKeE Ja Objie HaMaleHa UIn
3abaBeHa. duckamHaTa MHTEpIIpETAIUs, 00auye € CHJIIHO HEeTaTMBHA, Thi KaTO TOBA
O3HayaBa, 4e OOIIMHHUTE KaTO L0 HE ca OCOOEHO CTPUKTHU KbM CHOMpAHETO Ha
COOCTBEHUTE CU MPUXOAM, KOETO € HOPMAIIHO Jia AOBee 10 MpodiieMu ¢ GUCKATHUTE
KPUTEPHH.

He na mocnemHo MsCTO, CBINECTBYBa CEPHO3HA 3aBUCUMOCT MEXKIY OTICITHUTE
(uCKaTHU KpUTEPHH, BKIIOUEHU B aHAJUTUYHATA W perynaTtuBHa pamka Ha 3[1D. Ha
JTUIE ca CepHOo3HH (DAKTOPHH 3aBUCUMOCTH MEXKIY TMOKa3aTeNuTe 3aabllKCHHS 3a
pa3xoIu KbM CpPEJHOTOIUINEH pa3Mep Ha pasxoaute, [loetwm aHTa)KMMEHTH 3a
pa3xoau KbM CPEIHOTOUIIIEH pa3Mep Ha pasxoaute u [IpocpoueHn 3aabpKEeHNs KbM

OTYETEHHUTE 3a MoCcieaHaTa ro. pasxoau (Bmwk Tabmuma 3-5). [Tokasarenure ch3aaBar

12 MunnctepctBo Ha punancute, PuHaHCOBU MaHHU 3a o0mmHY 1Mo wi.130 r, an.2 ot 3[1d-2015-Q12016, 2016r.
18 MunnctepctBo Ha punancute, PuHaHCOBH MaHHU 3a o0mmHY Mo wi.130 1, an.2 ot 3[1d-2015-Q12016, 2016r.
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Ha0oOp OT B3aMMOCBBP3aHH KPUTEPHH 3a (PUCKaTHA CTAOMITHOCT Ha OOIIMHATA, KaTo 3a
BCEKH €/IMH OT TSX € OmpejeeHa pedepeHTHa KpUTHIHA cToiiHocT . MHTepecHo 6u
Ouno 3anbpI00YaBaHETO HA aHANIM3a B IIOCOKAa NPOBEpKa 3a ONTHUMAJIHOCT Ha
[IOCTABEHUTE KPUTUYHU CcTOMHOCTH. Taka Hampumep, NpU U3MOJI3BaHE Ha
PErpECHOHHOTO ypaBHEHUE 3a M3YHCIIIBaHE BeJIMUMHATA Ha nokasarens [Ipocpouenu
3ab/DKCHAS KbM OTYCTCHHTE 3a IOCIEAHATA TOAMHA PasXxod’™", ce IOJy4aBa
croiiHocT oT .075134897, koeTo € Hajx BeJIMYMHATA HA JIOIyCTUMaTa CTOMHOCT Ha
kputepus ot .05 ceriacHo 3I1D. OT enHa cTpaHa HapyllaBaHETO Ha €IUH (PUCKaIeH
KpUTEpU HE IPECTaBIISIBA CEPUO3EH MPpodieM (chriacHo usnckBanusta Ha 3[1D), Ho
OT Jpyra, CHJIHATa OOBBP3aHOCT MEXIY KpUTEpUUTE OM MOTrja jaa Oblie Cepuo3eH
CHTHAJI 32 3a7bj004YaBaHe HA (DMCKATHUTE 3aTPyIHEHHS MPe3 CIEeABALIHS OI0KETeH
epuo.

KakTo ce Bmkaa OT HampaBEeHUTE U3BOJIM, U3IIBIHEHUETO Ha M3UCKBAHUATA 3a (PrCKaIHa
JMCHUIUIMHA MOXKE Jla C€ BB3MpHEMa KaTo (YHKIMOHAIHO CBBP3aHO C (HUHAHCOBOTO
MpeJCTaBsHE Ha OOMIMHUTE W OFO/KETHOTO MM M3IbJIHEHHEe. ToBa 03HadaBa, ye HaOOPHT OT
WHCTPYMEHTH Ha ()MHAHCOBOTO YIPAaBJIEHUE C MOMOIITA HA KOUTO MOTaT Ja ObAaT Mogo0opeHu
(dbucKaTHUTE TOKa3aTeNId Ha OOIIMHUTE € JOCTAaThYHO MHUPOK. ChIIECTBEHUST BBIPOC, 00aue
€ CBbp3aH I0-CKOPO C TOBa, JaJid € HEOOXOJMMO M3MEHEHHE B NpPUBHJIA 32 ONEPATUBEH U
MOHHUTOPUHIOB KOHTPOJ BBPXY OOIMIMHCKUTE (MHAHCH WIM NPOOJEMUTE ca CBBP3aHU C
JMIIcaTa Ha PealHy MOCIEeTUIM OT TAXHOTO Hecnas3BaHe. Biomenure ¢puHaHCOBU U (prcKanHU
MoKa3aTeau Ha OOIIMHUTE He ca U3KJIIYEHHUE, a HOPMAJIHO ChCTOSTHUE Ha cucTemara. B To3u
CMHCBHJI, aKO HapylIaBaHETO Ha BB3IPHUETUTE MpaBuiIa 32 (UHAHCOBO YIPABICHUE U KOHTPOJI
HE BOJHU J0 JAOCTaTbYHO CEPUO3HU MOCIEAUIM, OM OMIIO CIOPHO Jalid ONpPEAEIsSHETO Ha IMOo-

Ppa3jIniHU OCJICBU BEJIMYWHHA Ha TC3W ITOKA3aTCJIN IIC NMa KAKBOTO U 1a € 3HAYCHUC.

H3Boau u npenopbKu

HampaBenure u3BOAM Morar Ja TMoOCIyXaT 3a (OpMHpaHE HAa HACOKH 3a OBJICIIH
W3CNeBaHMs, KAaKTO M 3a pealu3upaHe Ha (QakTUdecka IMOJUTUKA TIO0 OTHOIICHHE
nonoOpsiBaHe (PUCKAHOTO TMpeAcTaBsHE Ha OOIMMHUTE. B CBIIOTO BpeMe Ha JHIE ca
3aBHUCHMOCTH, KOUTO HE MOrar jJa ObJaT NHpeHeOperHaTd U KOWUTO TMOBIUTaT CEPUO3HU

BBIIPOCH 32 €()eKTUBHOCTTA HA yIpaBlieHHE Ha OOIMHCKUTE (PMHAHCHU KaTo 11s10. BeposTHo e

Y Bk Y. 32 (1) ot 311D.
15 B perpecnonnoto ypaBuenue Ha oraenaute hakropu (X; i X,) ce IPHCBOAT TEXHHTE MAKCHMAIHH [IPAroBe, a
koedumuentute (dy, 8; ¥ 8;) BenMUUHNTE NoydeHn croiiHocTr Ha Coefficients ot Tabmuma 5.
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MOIXOASNI0O KBbM HACTOsIaTa mpodjemMaTthka Jna Oblie ChCPEAOTOYCHO I0-CEPHO3HO
BHUMaHHE KAaKTO OT CTpaHa Ha HAyYHUTE CpPEIu, Taka W OT CTpaHa HA TMOJIUTHYECKUTE
orepaTopH, Karo €UH OT OCHOBHUTE (DAKTOPH 3a TOBA, HATMYKME HA OQHUIMATHA U MTyOJIMYHA
nHpopManus 32 (UHAHCOBUTE W (UCKATHU TMOKa3aTedd Ha OONIMHHTE, Beye € Ha yuie. B
TO3U CMHCBHJI MyOJIMYHOTO OTOBECTSIBAHE JOPH M Ha TMO-IIMPOK CIIEKTHP OT (PMHAHCOBUTE
pesyaratu oT pabortara Ha oOuHHUTE B bbarapus, 6M MOrbi Aa IONpPUHECE HE camo 3a
mo100psiBaHe OOIIECTBEHUS KOHTPOJI, HO U 33 PEATHO MOJ00psIBaHE HA TAXHOTO (PMHAHCOBO U

(bucKamHO Mpe/IcTaBsHeE.

bubauorpadus:
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Taonuya 1. Kopenayuonnu Jan Ha | TTokputue Ha BroKeTHO JIBIT KbM T q Hsn 52
Koed’uuueﬂmu 3a nokKkazameiume 3a Hﬂﬂ Ha NPUXOAUTE OT | Pa3XOJAUTE 3a cajigo CrpsmMo IJIAHUPAHU SRR ELR S acejienue Iprs e
IJIaHUPaHU Ha eJIMH 3aIlIaTd 0
¢unancoeo npedcmasane u uckaina HaceneHue | HaceneHHeTo B o6mure MECTHH obmure HPUXOIH U
o . HPUXOMH U | OOIIMHCKH OCHT'YPOBKH B
oucyunnuna na obuwunume ¢ Bvizapus rpagosere (%) HOCT’B]‘[J‘IGHOI/IH ,Z[eI/IHOCTI(;I c HOCT’BHJ‘ICHOI/IH I/13paBHI/ITeJ'IOHa nspasmnTenHa | cnysuren | omTe pasxomy
npes 2015 zoouna. &) | a4 Gl | oy {0 cy6enmms (%) (%)
Hacenenne 1,000000
Jlstn Ha HaceneHueTo B rpagosete (%) 0,248301 1,000000
JIsu1 Ha ipuxoaUTe OT 00nIHTe MOoCThILIeHUS (%0) 0,191504 0,259925 1,000000
TokpuTHE HA PA3XOJUTE 32 MECTHH JIEHHOCTH C
npuxoau (%) 0,196816 0,301742 0,763635 1,000000
BIOIKETHO CanIo CIpAMO OOITUTE TOCTHILICHUS
(%) -0,021892 -0,024150 -0,111735 0,075300 1,000000
JIBIIT KBbM IIAHAPAHU TIPUXONH ¥ U3PABHUTETHA
cy6cuus (%) 0,139876 0,198501 0,139861 0,120220 -0,008186 1,000000
TIpocpodenHy 3abIKEHH KbM IIaHUPAHK OPUXOIU
U u3paBHUTeNHa cyocuaus (%) -0,036717 0,032371 -0,142420 | -0,146059 -0,017892 0,105937 1,000000
Hacenenne Ha enuH OOUMHCKH CITyKUTEN 0,407502 0,438416 0,294675 0,409359 -0,076328 0,209183 -0,023996 | 1,000000
JIn Ha pa3XoauTe 3a 3aIUIaTH U OCUTYPOBKHU B
obmmuTe pazxonu (%) -0,115178 0,009201 -0,457830| -0,017125 0,189915 0,060964 0,014378 | 0,053706 1,000000
PasMep Ha pa3XOMHTe 32 3aIIaTH U OCHTYPOBKH Ha
€IIMH SKUTEN (JIB.) -0,039946 0,077750 0,123154 0,092421 -0,018117 -0,020412 -0,042095 | 0,166981 -0,049589
JIAn Ha KanuTaJ0BUTE Pa3XOAd B OOIIUTE Pa3Xoau -0,058376 -0,232267 0,080248 | -0,327909 -0,211122 -0,158401 -0,067187 | -0,263630 -0,738405
OOuHCKY IPHXO/M Ha I71aBa OT HACCNCHHETO (JIB.) -0,018436 0,089502 0,260265 0,183765 -0,021226 -0,013712 -0,053909 | 0,172656 -0,149038
OOmuHCKN pa3sXxo/M Ha I71aBa OT HACEIEHUETO (JIB.) -0,035807 0,075124 0,164499 0,101358 -0,030752 -0,022420 -0,045442 | 0,159156 -0,116931
Ocpennena cb0upaemMocT Ha MeCTHATE JaHbUH (Yo) 0,058913 0,229303 0,312934 0,257031 -0,063794 0,161266 -0,071111| 0,219492 -0,143203
PasMep Ha INIAIAHKATA O JBIra KbM CPEIHOTO/.
Pasmep Ha pazxoauTe Ha obumHaTa (%) 0,176799 0,239179 0,271096 0,225412 -0,041714 0,936531 0,100900 | 0,241936 0,009867
3aabKEHNS 32 PA3X0IU KbM CPEITHOTO. PasMep Ha
pasxoaure (%) 0,016686 0,027949 -0,026536| -0,064152 -0,011342 0,112464 0,800353 | 0,040458 -0,075836
IMoeTn aHTaKUMEHTH 32 Pa3XOIH KbM CPEIHOTO/,
pasmep Ha pasxoaute (%) 0,064025 0,187074 0,151308 0,120367 -0,053052 0,075149 0,178435| 0,333566 -0,189680
IIpocpodery 3aabKEHHS KbM OTUETEHHTE 32
noceHaTa rof. pasxoau (%) -0,032054 0,056282 -0,031499| -0,027153 -0,007904 0,130074 0,915105 | 0,023426 -0,000398
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Tabnuua 1. Kopenayuonnuu a;{fl\fﬁg }312 Aanwa | Obmuscxn | Obmurckn OcpenHeHa ia zliilh;”ig :2 SalbIDKeHHA 33 aHra)KHMeII;ITOI: T32 Tpocporiern
Koeuyuenmu 3a nokazamenume 3a P 3ari[nam 4 | KQUUTATOBUT |  MPUXOAW HA | PasXojy Ha 01)61/1g ai[MOCT mm;nra KEM pa3xoau KbM A — 3aIbIDKEHUS KbM
dunancoeo npeocmasane u puckanna € Pa3xo/u B rJIaBa OT rjiaBa oT CpEeIHOTO/I. OTHYETCHHTE 32
oucuununa na obwmunume ¢ bvnzapus ocHryposK oBLITE | HACEICHUETO | HACCNEHHETO | o MeCTHP(I,Te cpemoroz. Pasmep pa3mMep Ha CPEAHOTON. | 1y renmata rox.

U u D Ha e[UH pasxomH (15.) (| (%) | Ha pasxomuTe Ha pasxome (%) pasMep Ha pasxoma (%)
npe3 2015 2o0una (npodvidicenue). xuren (JIB.) : i obmmHara (%) paszxozute (%)
Hacenenue
Jsu1 Ha HaceneHueTo B rpagosete (%)

Jlsu1 Ha puxomuTe OT 00mKTe MoCcThILICHUS (%)

IMokpuTHe Ha pa3xoauTe 3a MECTHH ACHHOCTH C

npuxoau (%)

BromxeTtHo canro crpsMo obumTe nocTeiuieHus (%)

JIBar KbM IUIAHHUPAHU IPUXOIH U U3PaBHATEIHA

cyocunust (%)

IIpocpoyeHu 3aABHKEHNS KbM [UIAHUPAHU IPUXOH H

n3paBHUATENHA cyocunust (%)

Hacenenue Ha equH OOIIMHCKY CITY)XHTEI

JIsi1 Ha pa3XxoauTe 3a 3aIUIaTH K OCHTYPOBKU B

obmure pazxonu (%)

Pa3mep Ha pa3xoauTe 3a 3aIUIaTH M OCUTYPOBKH Ha

€IvH xuTen (11B.) 1,000000

JIsi1 Ha KAIMTAJIOBHUTE Pa3X0Iu B OOLINTE Pa3Xxoau 0,038426 1,000000

OOMMHCKY IPUXOJIH HA TJIaBa OT HACEIEHUETO (JIB.) 0,977507 0,098371 1,000000

OOWMHCKY Pa3X0/IM Ha IJIaBa OT HACENEHHETO (JIB.) 0,995034 0,094947 0,987690 1,000000

OcpenHena cb0HpaeMOCT Ha MECTHHTE JaHbLH (%o) 0,043452 0,037317 0,077226 0,054915 1,000000

Pa3mep Ha manaHusATa MO JBJIra KbM CPEAHOTOI.

Pasmep Ha pasxonute Ha obmuHara (%) -0,014474 | -0,171915 0,006632| -0,012851 0,189681 1,000000

3aabmKeHHs 32 Pa3X0ad KbM CPEHOTO/. pa3Mep Ha

pazxoaurte (%) -0,038962 0,010090| -0,039605| -0,037812 0,011122 0,150728 1,000000
[ToeTH aHTOXKMMEHTH 32 Pa3X0Iu KbM CPEIHOTO/.

pa3mep Ha pazxoaute (%) 0,043555 0,052011 0,056569 0,057753 0,058554 0,128395 0,250531 1,000000
[IpocpodeHn 3aIbJDKEHUS] KbM OTYETESHUTE 32

nocueaHara roj. pasxoau (%) -0,040902 | -0,091659| -0,043180| -0,043284| -0,024915 0,193320 0,845585 0,233012 1,000000
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Taobnauya 2. 3aeucumocm merxncoy pazmepa Ha RAAUIAHUAMA RO 0124 KbM CPEOHO200UUHUA pa3mep Ha pazxooume Ha oouwunama (%) u
noxkazamenume /[an na npuxooume om oowume nocmovniaenus (%) u /vnz Kom naanupanu npuxoou u uspagnumenna cyocuous (%)

SUMMARY OUTPUT
Regression Statistics
Multiple R 0,947160312
R Square 0,897112657
Adjusted R Square 0,896327257
Standard Error 0,071951635
Observations 265
ANOVA
df SS MS F Significance F
Regression 2 11,82681101 5,913405506 1142,237268 4,1631E-130
Residual 262 1,356383901 0,005177038
Total 264 13,18319491
Coefficients Standard Error t Stat P-value Lower 95% Upper 95% Lower 95,0% Upper 95,0%
Intercept -0,069362047 0,011027495 -6,289918977 1,32452E-09 -0,091075843 -0,047648252 -0,091075843 -0,047648252
I[?[J'I Ha NPpUXoAUTE OT
ob6uure noctbiuteHus (%) 0,243803559 0,034143455 7,140564978 9,15649E-12 0,176573057 0,31103406 0,176573057 0,31103406
JBbar xbM II1aHUpaHU
OpUXOJU M U3PAaBHUTEIIHA
cyocumus (%) 0,448696599 0,0097976 45,79658071 4,7858E-127 0,429404539 0,467988659 0,429404539 0,467988659
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Taobnuya 3. 3asucumocm medxrncoy 3a0baAXHCEHUAMA 3A PAZXO0U KbM CPEOHO200UWHUA pa3mep Ha pazxooume (%) u nokazamenume
IIpocpouenu 3a0vaicenus KoM RAGHUPAHU RPUXOOU U uzpasuumenna cyocuous (%), Ioemu anzaxcumenmu 3a pazxoou Kom cpeoHo200.
pasmep na pazxooume (%) u Ilpocpouenu 3a0varcenus KoM omuemenume 3a nocieonama 200. pazxoou (%)

SUMMARY OUTPUT
Regression Statistics
Multiple R 0,850343713
R Square 0,723084431
Adjusted R Square 0,719901493
Standard Error 0,073522888
Observations 265
ANOVA
df SS MS F Significance F

Regression 3  3,684064804 1,228021601  227,1751844 1,8538E-72
Residual 261  1,410865534 0,005405615
Total 264  5,094930338

Coefficients Standard Error t Stat P-value Lower 95% Upper 95% Lower 95,0%  Upper 95,0%
Intercept 0,020883049  0,006221453 3,356619452  0,000906485  0,008632419  0,033133678  0,008632419 0,033133678
HpocpoquH 3aABbJDKCHUSA
KbM IUIaHUPAHU NIPUXOIU U
W3paBHUTENTHA CyOCH IS
(%) 0,103040813 0,04726038 2,180278988  0,030130281 0,009980649  0,196100977  0,009980649  0,196100977
IloeTn aHra)XUMEHTH 3a
pa3xoau KbM CPEIHOIOX.
pa3mep Ha pasxomaure (%) 0,028201575  0,015034637 1,875773554  0,061802552 -0,00140305 0,057806199 -0,00140305 0,057806199
[Ipocpouenu 3aabmKeHUS
KBM OTUCTCHHUTEC 3a
nocjeaHara roa. pa3sxoau
(%) 0,906682022  0,111201175 8,153529167 1,4899E-14  0,687716375 1,125647668  0,687716375 1,125647668
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Tabnuya 4. 3aeucumocm mexrncoy noemume AH2AHCUMEHMU 3a PA3XOOU KbM CPEOHO200UUIHUA pasmep Ha pa3xooume (%) u nokazamenume
Hacenenue na eoun oouwuncKu cayxyxcumen u 3a0vaxceHus 3a pazxoou Kom cpeonoz200. pazmep na pazxooume (%)

SUMMARY OUTPUT
Regression Statistics

Multiple R 0,409322255
R Square 0,167544709
Adjusted R Square 0,161190088
Standard Error 0,284575914
Observations 265
ANOVA

df SS MS F Significance F
Regression 2 4,270388321  2,13519416 26,36580857 3,69216E-11
Residual 262 21,2176641 0,080983451
Total 264  25,48805242

Coefficients Standard Error t Stat P-value Lower 95%  Upper 95% Lower 95,0%  Upper 95,0%

Intercept 0,085747915  0,032012943 2,678538964 0,007862055 0,022712519 0,148783311 0,022712519  0,148783311
Hacenenue Ha equH OOIUHCKU
CITY)KUTEIT 0,000680553 0,00011851 5,742574595 2,57714E-08 0,000447199 0,000913906 0,000447199  0,000913906
Bam,nmem/m 34 pa3xoau KbM
CpeOHOro/. pa3Mep Ha
pazxozure (%) 0,531037219  0,126178322 4,208624839 3,53322E-05 0,282584569 0,779489869 0,282584569  0,779489869
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Tabnuya 5. 3asucumocm mexcoy npocpoueHu 3a0b1XHCEHUA KoM Omuemenume 3a nocieonama 200una pazxoou (%) u nokazamenume
Ilpocpouenu 3a0vacenus KoM RAGHUPAHU RPUX0OU U u3pasnumenna cyocuousn (%) u 3advarxcenus 3a pazxoou Kvm cpeoHo2oo0. pazmep Ha
pasxooume (%)

SUMMARY OUTPUT
Regression Statistics
Multiple R 0,845585234
R Square 0,715014388
Adjusted R Square 0,713930793
Standard Error 0,054830433
Observations 265
ANOVA
df SS MS F Significance F

Regression 1 1,983768312  1,983768312 659,8536083 1,18292E-73
Residual 263  0,790676992  0,003006376
Total 264  2,774445303

Coefficients  Standard Error t Stat P-value Lower 95%  Upper 95%  Lower 95,0% Upper 95,0%
Intercept -0,003336554  0,003969193  -0,840612656 0,401328546 -0,011151994 0,004478886 -0,011151994 0,004478886
3a,I[’LJ'DKeHI/IH 34 pa3xoau KbM
CpEeQHOro/. pasMep Ha
paszxozure (%) 0,62398816 0,0242914  25,68761586 1,18292E-73 0,576157786 0,671818534 0,576157786 0,671818534
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Is the contagion effect present on the CEE capital markets ?
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Abstract: Starting 2007, the world capital markets experienced periods of persistent turbulences,
that emphasized the presence of common effects on the markets’ stability, due to the contagion
phenomenon.

In this article, we considered the market returns of 11 capital markets - developed, emergent and
frontier markets (mainly from the Central and Eastern Europe) - between January 1st, 2007-15th
September, 2016. The data was used to assess the impact on the Romanian capital market implied
by the turbulences that were present in the other 10 markets. In order to estimate the impact the
turbulences present in the developed capital markets have on less developed capital markets, we
followed a methodology proposed by Diebold and Yilmaz (2008) in order to calculate volatility
indexes for daily data.

The obtained results show the influence that the developed capital markets have on the volatility of
the daily returns of the Romanian capital market, as well as the insignificant effects induced by the
Romanian capital market on the other analyzed markets. We found that the daily volatility of the
other 10 countries have an impact of more than 34% on the daily volatility of the Romanian capital
market’s return (with the largest impact derived from the US market).
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1. Introduction

The globalization lead to a greater exposure of the less developed capital markets to
turbulences that are present on more developed capital markets. This fact was seen in the aftermath
of the global financial crisis that started in US in 2007, that impacted almost every stock market in
the world. As medium term effects generated by the global financial crisis, we face a continuous
process of reshaping the financial systems, the regulatory framework and the economic theories in
the financial field.

Due to globalization, the primary effect of shocks in the developed stock markets seen in the

less developed markets is the generalized increased volatility of prices of listed companies, mainly
due to massive inflows (that lead to soaring prices) and outflows (that lead to plunging prices).
In this regard, the analysis of the economic variables during the crisis help us finding the relevant
causes of the turbulences, whose study is important for a large spectrum of users (stakeholders,
investors, regulatory bodies etc.). Starting with economic variables’ study, we shall consider the
difference between the interdependence (that occurs when the markets’ comovement does not
increase significantly after a shock, despite the high level of correlation between the markets) and
the contagion phenomenon (that occurs when the markets’ comovement is increasing when a shock
is present on the financial markets).

We should note that the impact generated by the turbulences from the developed markets
depends also on the characteristics of the local economy, such as the openness degree toward the
global financial system, the active institutional investors’ structure and the independence of the
monetary and financial authorities. As a result, it is necessary for the financial and monetary
authorities from each country (as it is the case of member states of the European Union) to develop
and implement adequate and targeted measures, with the aim of controlling the causes and effects of
the turbulences that are present on financial markets and, ultimately, to improve the citizens’ trust in
the stability and resilience of the global financial system. This goal is also pursued by the European
Commission in the process of reshaping the capital markets’ legal framework, with the aim of
facilitating the economic growth. As a consequence, the Capital Markets Union project, intended to
be done starting 2019, aims to consolidate the financing channels for European companies and,
therefore, create new jobs and foster the economic growth.

In this article, using the methodology proposed by Diebold and Yilmaz (2008) to outline the
contagion effect, we define a static spillover index, whose evolution shows the impact the
turbulences from the developed and emerging markets have on selected and analyzed capital

markets, including the Bucharest Stock Exchange. We use the daily returns of the main indices
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from the 11 selected markets, in order to emphasize the impact the developed markets’ volatility of

returns has on the less developed markets.

2. The theoretical basis of contagion on the financial markets

In order to assess the presence and the effects of contagion, it is important to distinguish it to
the one of interdependence between markets. Forbes and Rigobon (2002) state that the
interdependence is present when the occurrence of a shock in one market does not lead to
statistically significant increase of the comovement of the analyzed markets (even though the
existence of a close connection between these financial markets). On the other hand, the contagion
is present when the comovement of different markets is statistically significant, as a result of a
turbulence occurred in one market.

Reinhart and Rogoff (2009) define contagion as the phenomenon of occurrence of
immediate effects in a number of countries following an event, considering two forms of contagion,
namely the ,,slow-burn” spillover and the ,,fast and furious” phenomenon, depending on the speed
and intensity of this process.

Helleiner (2011) emphasized the connection between the degree of financial contagion and
the overall stance of an economy: its presence is felt especially in countries whose financial systems
where vulnerable to shocks (like real estate bubbles, financial excess and so on).

Diebold and Yilmaz (2008) proposed a method for studying the contagion phenomenon,
based on the autoregressive vector concept (VAR), defined by Sims (1980). With the VAR model
he proposed, Sims actually eliminated one of the main problems arising from the data series
analysis, namely the selection of endogenous and exogenous variables (as in a VAR model, all
variables are considered as endogenous variables). So, the main advantage of VAR models is that it
solved the difficult problem arising from a large data set, such as the selection of the dependent and
independent variables. The autoregressive vectors developed by Sims follow an asymptotic
distribution and, for the largest part of the tested hypothesis, the number of degrees of freedom
associated with this Chi-square distribution is not largely different from the number of degrees of
freedom of the calibrated distribution.

In a VAR model, the variables’ past values are considered, in order to find the possible
relations between the current and past values (evaluating the impact the past values have on the
current value of the studied variables). Sims and Watson (2001) show that, for a univariate
autoregressive vector, the model consists in a single linear equation, where the current values of a
variable are explained by its past values. Generalizing this approach and considering that the model
is linear, for an autoregressive vector with n components, the model is a linear relation of the past

values of the variable and the past and current values of the other (n-1) variables.
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Pfaff (2008) defines the general form of a VAR (p) process as being given by:
Vi =AY + Aoyio + .+ ApYep + Uy,
where we denote y; = (Y1, Yo, -, Ynt), Aj are (n x n) matrices, with i = 1,..., p, and u; is a n-

dimensional process with null estimated mean (or E(u;) = 0), and the covariance matrix E(uu;') = =,

op 9 . 00
=| © , T2 . 0 : 0 , being constant and positive defined.
0o 0 - 0 ol

In order to use this model, it is necessary to the stationary condition being fulfilled, or det(l, — A1z -
... — ApZ°) is not null for [z < 1.

When the VAR(p) model is stationary, the stationary time series that are generated have
constant means, variances and covariances. When a solution is equal to one, then at least one of the
considered variables in the VAR(p) is integrated of level 1, or between the analyzed variables exists
cointegrated relations.

The general VAR(p) can be rewrite as an VAR(1) process, given by the equation:

¥V, Ay Ay e A Uy

& = A1 + vy, where & = [ A= d : 0 . 0 : 0 AV [,' , and the first
Vi ' ' ' ;
i 00 = I 0 0

and the third are (np x 1) vectors, and the matrix A is of (np x np) type.

Using similar reasoning a for the VAR(p), the previous model is stable if the absolute values
of the matrix A’s eigenvalues are less than one.

Stock and Watson (2001) define 3 forms of the VAR model: the reduced form VAR, the
recursive VAR and the structural VAR. In the reduced VAR model, each variable is given by a
linear relation of the variable’ s past values and the past values of the other variables and an error
term that is uncorrelated with them. In the recursive VAR model, each equation’s error terms are
uncorrelated with other equation’s error terms (this can be done by including in the model of some
current variables as endogenous variables). It is important to stress that the results are dependent
on the order we choose to insert the variables in the VAR model. In the structural VAR model, the
economic theory is used in order to find the order to select the variables, considering the causality
relations between the variables (such that the number of structural VAR models depends on the
goals followed by the researcher).

These theoretical concepts are also used to test the Granger causality relations between the
studied variables (that show the usefulness of the past values of a variable to predict the values of a
different variable), to construct Impulse-Response Analysis (that assess the impact generated on
the current and future values of each variable by the increase of the current error of the VAR model
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with one unit) and to make the variance decomposition of the forecasted errors (that shows the
percentage from the forecasted error’s variance that is given by the occurrence of a shock within a
time interval).

The variance decomposition will be used in order to construct a static spillover index,
following the methodology proposed by Diebold and Yilmaz (2008). Considering the structural
VAR model G(L)z; = u;, where G(L) is a polynomial function obtained by using the structural VAR
model, then the representation of the vectorial moving average is z; = oy + iUy + Toleo + ... .
Therefore, for the time interval s, the estimation error for z; is given by the relation zu.s — EZs =
ToUtss + T'Utss1 + Toliss2 + ... + T's.1Ut1, WhosSe variance is given by the formula:

Var(Zus — Ezes) = ToZy To” + ToZy Ty’ + ToZy T2 + ...+ TeqZy s’

Using this formula, we can estimate the percentage from the total variance of estimated error
that is given by the variance of each analyzed structural shock.

In order to study the economic phenomena, the VAR model is widely used to find the
relations between various variables that can explain the respective phenomena. Armeanu, Pascal
and Cioaca (2014) used these concepts for analyzing the contagion effects considering a number of
6 European countries. Using the daily returns of the main indices of the Istanbul Stock Exchange
and Bucharest Stock Exchange, for the October 1%, 2011- October 1%, 2012, Armeanu et al. (2012)
found a relation of cointegration, as well as a positive relationship between the returns (1% growth
on Istanbul Stock Exchange determines 0.25% growth on the Bucharest Stock Exchange). In
Armeanu et al.(2013), the contagion phenomenon was analyzed for the Romanian and PIIGS
(Portugal, Ireland, Italy, Greece and Spain) capital markets, considering the main economic and
social events occurred during 2008-2014. It was proved that Italy and Spain are the most sensitive
to the financial shocks, the former causing the largest spillover and the latter being the most
affected by the spillover generated by the shocks in the other markets.

The obtained results from the VAR models must be cautiously analyzed and used with
complementary methods, in order to derive adequate conclusions. For example, in the case of strong
persistent variables, the use of Impulse-Response Analysis can lead to unuseful conclusions (as the
errors’ variance can be abnormal). The same happens when the structural changes in the analyzed
variables are not considered when applying the VAR model.

Moreover, it is necessary to note that the selection order in a VAR model is important for
the analysis of the relationship between the considered variables. Therefore, an economic reasoning
might be used for the selection order considered, such that the proposed model to be useful (beside
the statistical testing of its validity).
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3. Methodology and data

We use the Diebold and Yilmaz (2008) approach, based on a spillover index, defined from
the variance decomposition of the forecasted errors from VAR models (using a Cholesky
factorization). So, the spillover index is defined as the sum of individual contributions to the
estimated errors’ variance, determined by some shocks on each of the analyzed assets.

For a stationary VAR model with two variables and one lag, we derive the spillover index

T

1t .

x ] and @ is a
2t

formula as follows. The VAR model can be written as x; = ®x.1 + & , where X; = [
(2x2) matrix. Considering a stationary model, then the representation in moving average of the
VAR model is x; = ®(L) & , where O(L) is the inverse of the matrix (I-®L).

If we denote with @ * the unique Choleski decomposition matrix of the covariance matrix
of the error terms &, A(L) = ©(L)Q - and u; = Q; &, then we obtain E(uu;) = I. The previous
equation can be rewritten as x; = A(L)u:.

Starting with this model, the optimal estimation (derived from a Wiener-Kolmogorov linear
optimization process) for the next period is given by the relation X1t = ®x;, in which the error

vector is given by:

a1, i,

0,11 0,127 [Yae+1

1t = Xtr1 — Xer1t = AgUe1 = [ ] ]
’ ’ Ggz1  Sgzzd (Marsq

Therefore, the covariance matrix is given by E(ew1€’t+11) = AoA’o, and the variance of the
forecasted errors for the next period is equal to a§, + aj,, for Xy variable and, respectively,
equal to ag ., + aj ., for X, variable.

We found that, for each variable, the variance of the forecasted error has been divided in
components that are specific to the shocks occurred on the two variables. It can be defined own part
of variance for asset x; as the percentage from the variance of the forecasted error for the next
period determined by the shocks on the x; variable (in the previous case, ag .4 for x;; and ag ,, for
X2t). Also, it can be defined cross part of variance for x; asset as being the percentage from the
variance of the forecasted error determined by the shocks on X; variable (with i)

Summing up, for a VAR model with two variables and one lag, the contagion is estimated
by aj 4, (this is the contribution the shocks on the xy; variable have on xy variable) and a3 ., (the
contribution the shocks on the x,; variable have on xy; variable). It can be defined the total spillover
as being given by the relation a3 1, + a3, (that sum up the total effect of contagion between the
two assets). In order to ease the interpretation of this number, it is usually transformed to an index,
by dividing it by the total variance of the forecasted error, obtaining the spillover index.
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Because the total variance of the forecasted error is equal to ag1; + ajq:+ azsy + agas =

trace (AoA’p), then the definition of the spillover index is given by:

S = E;,'_'_"' E;,::

= p 7
trace (AyAdg)

100.

Generalizing this formula, for a VAR model with N-variables of order p, it can be obtained

the spillover index formula (for the next period):

_ STl G0 .100
trace (4, 4;)

For a VAR model with N-variables of order p and H-future periods, the spillover index
formula is given by:
Eﬁgézﬁ-‘::ﬂiq

— =]
5= Ef:_:‘,' tr'rzcEl:A;.._A;,_} -100.

The methodology proposed by Diebold and Yilmaz will be used for data for the January 1st,
2007-September 15th, 2016 time frame, representing the main indices of Romania and other 10
countries, with developed capital markets (France, Germany, United Kingdom, Austria and US),
emerging capital markets (Czech Republic, Greece, Poland and Hungary) and frontier markets

(Romania and Bulgaria), using the MSCI classification (available mid-September 2016).

4. The results

We collected data for the January 1st, 2007-September, 15th, 2016 time interval
representing the closing values of the main indices from 11 capital markets: DJIA (US), FTSE 225
(United Kingdom), CAC40 (France), DAX30 (Germany), ATX (Austria), PX (Czech Republic),
ATHEX (Greece), WIG20 (Poland), BUX (Hungary), SOFIX (Bulgaria) and BET (Roménia),
available on www.stoog.com and www.yahoo.com (finance section), as well as the official web-
sites of the market operators. We used these data to calculate the daily returns of the analyzed
markets, to construct a VAR model and, therefore, to make the variance decomposition, in order to
define a spillover index.

Considering the daily returns for each index in the analyzed time frame, we use the Granger
causality tests (for each pair of the daily returns series) in order to capture the causality relations. In
Table 1 are presented a part of these results, being emphasized the relation of the BET index with
the other 10 indices.
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Table 1 Pairwise Granger Causality Tests for selected indexes (01.01.2007-15.09.2016)

Null Hypothesis: Obs F-Statistic Prob.
DJIA does not Granger Cause BET 2532 210.398 3.E-85
BET does not Granger Cause DJIA 1.49813 0.2237
FTSE does not Granger Cause BET 2532 39.8035 1.E-17
BET does not Granger Cause FTSE 2.92872 0.0536
DAX does not Granger Cause BET 2532 53.3704 2.E-23
BET does not Granger Cause DAX 2.09874 0.1228
CAC40 does not Granger Cause BET 2532 40.8252 4.E-18
BET does not Granger Cause CAC40 0.79771 0.4505
ATX does not Granger Cause BET 2532 50.3549 4.E-22
BET does not Granger Cause ATX 0.90415 0.4050
WIG20 does not Granger Cause BET 2532 32.7124 9.E-15
BET does not Granger Cause WI1G20 0.88840 0.4114
ATHEX does not Granger Cause BET 2532 13.5200 1.E-06
BET does not Granger Cause ATHEX 0.20786 0.8123
BUX does not Granger Cause BET 2532 20.6590 1.E-09
BET does not Granger Cause BUX 0.34060 0.7114
PX does not Granger Cause BET 2532 23.1861 1.E-10
BET does not Granger Cause PX 3.23226 0.0396
SOFIX does not Granger Cause BET 2532 3.12541 0.0441
BET does not Granger Cause SOFIX 4.85706 0.0078

Source: www.bvb.ro, own calculation

From this table, the probability values indicate that, except for Bulgaria, the Romanian
capital market is not in a causality relation with any other capital market (BET does not Granger
cause any of the other 9 capital markets). Moreover, from the Table 1 we can find that is rejected
the null hypothesis that the 10 analyzed capital markets does not Granger cause the BET index (with
the only exception being Bulgaria, but the probability level being less than 5%). We can conclude
that the Romanian capital market is influenced by the other 10 capital markets (including the ones
that are European Union’s members).

Using the conclusions derived from the Granger causality tests, we can say that the US
market has a significant influence over the other markets, as it is rejected every null hypothesis of
DJIA not being in Granger causality relation.

Considering the importance of each analyzed capital market within the global financial

system, we construct a VAR model for the 11 time series, the selection order being DJIA, FTSE,
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DAX, CAC40, ATX, WIG20, ATHEX, BET, BUX, PX and SOFIX for 2 lags, using the collected
daily data.
We found that the VAR model is stable, as can be seen from the fact that all eigenvalues are

less than one in absolute value (graphically represented in Figure 1).

Figure 1 Inverse Roots of AR Characteristic Polynomial
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Source: own calculation
Applying the VAR Granger Causality test on the daily returns time series, we found that the

returns of the US, French and Austrian capital markets have influence on the daily returns’ volatility

of the BET index from the Bucharest Stock Exchange (the results being presented in Table 2).

Table 2 VAR Granger Causality/Block Exogeneity Wald Test (01.012007-26.08.2016)
Dependent variable: BET

Excluded Chi-sq df Prob.
DJIA 291.0020 2 0.0000
FTSE 1.686876 2 0.4302
DAX 0.512708 2 0.7739
CAC40 13.65241 2 0.0011
ATX 12.47026 2 0.0020
WIG20 3.654004 2 0.1609
ATHEX 2.820635 2 0.2441
BUX 0.303831 2 0.8591
PX 1.016233 2 0.6016
SOFIX 5.744818 2 0.0566
All 468.0143 20 0.0000

Source: own calculation
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Furthermore, starting from the methodology proposed by Diebold and Yilmaz, we make the
variance decomposition of the forecasted errors of the VAR model for the daily data of the selected
11 time series. From the variance decomposition, we calculate the spillover index for daily returns,
which reveals the impact the external and internal factors have on the contagion effect (the results
being presented in Table 3).

Analyzing the data from the Table 3, we found that, for Romania, the shocks present on the
external markets explain 34.32% of the volatility of the Romanian capital market, the largest
contributors being the US and UK markets and, also, but less important, being the capital markets
from Austria, Poland and Germany. This situation is due to the fact that largest investors on the
Romanian capital market are foreign investors (especially investors from the US, the UK, Austria
and Poland). The contribution of the Austrian capital market can be explained by the listing on the
Bucharest Stock Exchange of two large issuers that are also traded on the Wiener Boerse (from the
energy and banking sectors). The Romanian capital market is also influenced by the evolutions on
the Polish capital market, the largest capital market in the Eastern and Central Europe, where are
present large institutional investors, that allocate some of their funds for investments in the issuers
listed on the Bucharest Stock Exchange.

On the other hand, this result emphasizes the fact that Romanian retail investors are
sentiment driven investors, as the evolution on the developed markets impact the decisions made by
the retail investors (and, considering the poor liquidity, this drives to large swings in prices and
therefore in amplified volatility).

We also found that the Romanian capital market’s influence on the other analyzed markets
is a marginal one, only of 7.46%, the largest impact being identified on the capital markets of
Bulgaria, the Czech Republic and Hungary (smaller than the Bucharest Stock Exchange, in terms of
market capitalization).

Also, the data presented in Table 3 show that the most exposed capital markets to external
shocks are the French, the German, the Austrian, the Czech, the Polish and the Hungarian markets,
that receive from the other countries 87.82%, 70.41%, 68.46%, 63.68%, 46.39% and, respectively,
46.17% of the shocks, the largest part from the shocks occurred in the developed markets, such the
US and the UK markets.
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Table 3 The spillover index for daily returns (01.01.2007-15.09.2016)

Contribution

us Uf“ted Germany France Austria Poland Greece Romania Hungary Czech . Bulgaria from the other
Kingdom Republic
markets
us
97.80515 0.209605 0.147917 0.615521 0.029549 0.004833 0.255236 2.08E-05 0.150595 0.776144 0.005429 2.19485
United
Kingdom 40.29816 57.0946 1.018672 1.008005 0.011056 0.003222 0.261058 0.178649 0.00094 0.118038 0.007601 42.9054
Germany
45.76294 22.62085 29.5855 1.390601 0.0079 0.001513 0.243083 8.21E-02 0.018341 0.28423 0.00292 70.4145
F
rance 45.33409 27.73445 14.27794 12.17104 0.002303 0.023255 0.27654 0.042922 0.016633 0.117552 0.003286 87.82896
Austria
36.2761 24.66542 5.300769 1.688682 31.53401 0.018263 0.287312 0.000713 0.173815 0.052898 0.002017 68.46599
Poland 24.29902 16.19329 2.841232 1.374104 1.436384 53.60986 0.043331 0.036547 0.011815 0.100477 0.053935 46.39014
Greece 12.54636 10.73973 1.194138 0.820586 1.554485 1.147416 71.31504 0.183705 0.067768 0.288027 0.142743 28.68496
Romania
21.15065 6.189753 1.041355 0.307689 3.788497 1.22466 0.587659 65.68 0.010861 0.000778 0.018102 34.32
Hungary
22.73456 10.38321 2.62204 1.906605 2.269819 4.88174 0.190332 1.010708 53.82963 0.019435 0.151918 46.17037
Czech
Republic 28.48452 17.28085 1.075358 1.102772 7.616908 4.442948 0.716831 1.849753 1.008851 36.31081 0.110393 63.68919
Bulgaria
10.79103 1.105027 0.257346 0.266022 0.988762 0.283062 0.086454 4.079729 0.015738 1.044203 81.08263 18.91737
Contribution
to the other
markets 287.6774 137.1222 29.77677 10.48059 17.70566 12.03091 2.947836 7.464872 1.475357 2.801782 0.498344 509.9817
Total
Contribution 385.4826 194.2168 59.36227 22.65163 49.23967 65.64077 74.26288 73.14487 55.30499 39.11259 81.58097 1100
46.36198

Source: own calculation

When we construct a single index for the collected data, we find that 46.36% of the variance
of the forecasted errors is due to the contagion effect, as measured by the spillover index. This value
reflects the interaction of every analyzed market with the global financial system and the
occurrence, in this time interval, of the global financial crisis, that lead to an increase in the
volatility of the prices (data volatility and the way we construct the VAR model partially explain the

statistically identified relations from Table 3).

5. Conclusions

Using the methodology proposed by Diebold and Yilmaz (2008) and data from the January
1st, 2007-September, 15th, 2016 time interval, for 11 capital markets (developed countries - USA,
United Kingdom, France and Germany, and from the Central and Eastern Europe -Austria, Poland,
Greece, Romania, Hungary, Czech Republic and Bulgaria) we developed a spillover index, in order
to analyze the presence of the contagion phenomenon. In this regard, we used a VAR model for
daily returns that explains the Romanian capital market’s returns in relation with the other markets.
We obtained that the volatility of the daily returns of the Romanian capital market are determined
by the volatility present on the most mature capital markets (the US and UK capital markets), as
well as on the most important capital markets from the Central and Eastern Europe, namely
Austrian and Polish ones.
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Because the obtained results show connections between the Central and Eastern Europe
capital markets and the developed markets, they are of interest for a large spectrum of users
(supervisory authorities, institutional investors, researchers, etc.), interested in finding the
contagion effects on the stability of capital markets. This result shows the need to start the reform
on the Romanian capital market, in order to strengthen its place as a financing venue for the
Romanian companies, especially considering the perspective of the Capital Markets Union process
intended to be initiated starting early 2019.
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Hacrosdamum nepuoj ABUKeHU Ha 3anaj eHTpa MUPOBOU
TOProBJIM U TParuyeckas cyabo6a Poccuu - 6bITh B TpeTUH pa3
apoOUTPOM B OUTKE MEKAY CTAPbIM LIEeHTPOM U HOBBIM

NPpEeTEHACHTOM
(in Russian)

Ipodp. d.c.H. Teopau HAH/JIEHOB
Viueepcumem 3a HAYUOHAIHO U CEEMOBHO CMORAHCME0, Bvicapus

JAoy. 0-p Kanosasu XAPAJIAMIITHEB
Codgputicku ynusepcumem, bvaeapus

JIBmkeHune Ha 3amaj LEHTpa MHPOBOM TOPTOBJIM HCCIIEJOBAIM MHOTHME ydeHble. B
IIEPBYIO Ouepe/b He0OXOOUMO OTMETUTh uccienoBaHus . Bpoaenﬁ.l Bpemennoil MepHOi
€AVHULEH, UMEIIIEH MECTO B MWCCIECIOBAaHWU JIBJKCHMS ILIEHTPA MHUPOBOM TOPrOBIIH,
ABJIAETCS CTOJIETHE, KOTOPOE COCTOMT M3 JBYX JUIMHHBIX BOJH KonapareeBa. B Hacrosmee
BpeMsl MHUPOBas YKOHOMHKA HAXOIUTCSA B CEPEAUHE TPETHEro LMKJIA €BOJIOLUUA MHPOBOIO
pbIHKAa ¢ Ha4ajga TepBOM MHAycTpHanbHOU peBomtormu. (CMm. ¢ur. 1) Onu obOpasyror 2,5

CTOJICTHUX HOHKJIOB B €BOJIFOLNTMHM MHUPOBOI'O PbBIHKA.

Quzypa 1. Ilamb yuxknoe IKOHOMUYECKOU KOHBIOHKMYPbL, CO2N1ACHO Braoumupy
2
IHanmuny

! Bponen, ®@., CseroBHOTO Bpeme, u3a. [Iposopen, C., 2005 rox.
2 Mamrus, B. WU, B. B. Jlankus, ®dunocopuss UCTOPUYECKOTO NPOTHOZMPOBAHMS: PUTMBI HCTOPHU H
MIepPCIIEKTUBBI MUPOBOTO pa3BuTHs, 311, Penukct”, lyona, 2006, ctp. 300
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B cepennne KaXx10ro UKIIa €BOJOLUN MUPOBOIO PbIHKA MPOUCXOJUT CTOJIKHOBEHHE
MEXIy CTapblM LIECHTPOM MHUPOBOM TOPrOBIM U HOBBIM IIPETEHIEHTOM. 1O €CTh, HAa JHE
nepexoaa ¢ HUCXOAseH ¢a3pl nmepBoi JMHHON BosHBI KoHapaTheBa Kk Bocxonsmien dase
BTOPOM JYIMHHOW BOJIHBI KonnparteeBa, umeer mecTo peuuTeIbHOe BOCHHOE
CTOJIKHOBEHHE, KOTOPOE ONpeAeNsieT, OyAeT U CTapblil IEHTP TaKUM €IIe Ha OAWH LIUKJI, WU
LIEHTPOM CTaHeT MpeTeHaeHT. OqHaKo, 3TOMY PELIUTENIbHOMY CTOJIKHOBEHHIO MIPEAILIECTBYET
»lpeIBapuTeJbHOe BOGHHOE CTOJIKHOBEHHME, KOTOPOE MPOBOJIUTCS HAa BEPIUIUMHE TOH XKeE
CaMOU HUCXOIAIIEH BOIHEI.

IIpu nepBOM LKKIIE B €BOJIOLMM MUPOBOTO PbIHKA C Hayalla MEPBOM MHAYCTPUATBHOM
PEBOIIOLMH IIPEABAPUTEIBHBIM BOCHHBIM CTOJKHOBEHUEM SIBIISIIOTCS 3aBOEBATEIIBHBIC BOMHBI
Hanoneona B EBpome u arpeccusi 3TMX MHOTIOHAIMOHAJIbHBIX BOMCK mpoThB Poccun.
PemmTenbHBIM CTOJIKHOBEHHEM SIBISIFOTCSL Oypskoa3Hble peBonmoinuu B EBporie 1848 r. u ux
MOPAKEHHUE C PELIUTENHBIM ydyacThueM napckoi Poccun. To ecTb, B CONEPHUYECTBE MEXKIY
CTapbIM LEHTPOM MHUPOBOM TOPrOBJIM — MOPCKOM bpuTaHCKOM uMmInepuein U HOBBIM
MPETEHACHTOM — CYXOMyTHOM DpaHIly3CKOW HMIEpHEH, pyCCKU apOUTpak B MOIb3Y
MOpCKOM umnepuu. BenukoOpuranusi octaeTcsi LIEHTPOM MHPOBOM TOPTOBIU €Ie Ha OJUH
LUK B €BOJIFOIIMM MUPOBOIO PHIHKA.

IIpy BTOPOM LMKJIE €BOJIOLUMA MHPOBOIO pBIHKA IMPOTHUB CTAPOT0 IEHTpa —
BenukoOpuTanun, uMEOTCS JBa HOBBIX IHpereHAeHTa — Mopckas wumnepuss CHIA u
KOHTHMHEHTaNbHas umnepus ['epmanus. [IpenBapuTesbHBIM BOEHHBIM CTOJIKHOBEHHMEM IIpU
BTOpoM 1uKie sdABisgercs IlepBas wmwupoBas BoMHA. PemMTENbHBIM  CTOJKHOBEHUEM
okasbiBaeTcst Bropast mupoBas BoitHa. B 00eux BoiHax Poccusi chirpana peniaroiuiyr poib B
pasrpoMe KOHTHHEHTAJIbHON MMIIEpUM U TpeBpaiieHuu Mopckoil nmrnepun CHIA B HOBBI
LIEHTP MHUPOBOM TOPTOBIIH.

Cynpba pycckoro Hapoja Tparuueckas. B CBOMX CTOJKHOBEHHSX 3a KOHTPOJIb Haj
MHUPOBBIMH pECypcaMH U PBIHKaMH, CONEpHHUYAIOUINE MEXIy co00i (pakuuu MHUPOBOIO
KanuTanra Hem30exxHo mpuderaroT k apoutpaxy Poccun. OCHOBHBIE PUUYUHBI CIIETYIONTHE: &)
VY KOHTHHEHTAJIBHOTO MPETEHJCHTa Ha HOBBIM LEHTP MUPOBON TOProBIM HET (U3NYECKOM
BO3MOKHOCTH COBEPILUTH JECAaHT Ha TEPPUTOPUH CTApOro IEHTpa, TaK Kak OH, Oyaydu
MOPCKOW nMIepuen, obiaiaronield CHIbHBIM BOSHHO-MOPCKUM (DJIOTOM, YCHEIIHO 3alUIaeT
cBou Oepera; 6) MOpPCKOHT TpaHCIOPT JEMIEBIIE W OBICTPEE CYXOMYTHOTO, YTO JaeT
MPEUMYIIECTBO JUIsl Pa3BUTHSI MUPOBOM SKOHOMHUKH MOpckoi umrepuu; B) KomoccanbHbie

npupojHble OorarctBa Poccum mpeacTaBisioT coOOM MPUBIEKATENBHYIO HAXHBY JUIS
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KOHTMHEHTAJIBHOIO IPETEHAEHTa, TaK 4YTO, Oyay4yd JIMLIIEHHBIM BO3MOXXHOCTU CIOMHUTb
CTapblil IIEHTpP, KOHTUHEHTAJIBHBIN MPETeHCHT Hen30exxHO HarpasisieTcs B Poccuto.

[Tpr nBYX HpeAbIAYIIMX IUKIAX B €BOJIOLMU MHPOBOTO PBHIHKA apOUTpaxk B XOje
COIIEPHUYECTBA MEXAY CTapbIM LEHTPOM U HOBBIM IPETEHJEHTOM OOOIIENICS PYyCCKOMY
HapoJy KOJOCCAIbHON LEHOW — AeCATKaMH MWJIJIMOHOB KEPTB, MHOTOJIETHUMH CTPAJaHUSIMH,
MYKaMH, HUILIETOM.

B Hacrosimee BpeMst — B HACTOSAILIEM TPEThEM LIUKIIE €BOJIIOLIMA MUPOBOI'O PHIHKA BCE
nosropsercs. CHoBa Poccust u pycckuil HapoJ| IBISIOTCSL apOMTPOM B CTOJIKHOBEHUH MEXKIY
OCHOBHBIMH (ppakiusiMu MUpoBoro kanurtaia. C ogHo# ctopoHsl, Mopckas umrepus CIIA,
KOTOpasi IBITAETCSI OCTAThCSI UEHTPOM MHUPOBOW TOPIOBIIM €€ HA OAWH LUKJ B €BOJIIOLUN
MupoBoro peiHka. C n1pyroil cropoHsl, HOBbIHM npereHaeHT — Kutaiil. Kakum Oyner pesynbrar
apoutpaxxa Poccun? Ilpucynur nu Poccust B TpeTuil odepenHoi pa3 B IOJIb3Yy MOPCKOH
UMIIEpUH, WIK BIEpPBbIe ee apOuTpax OyJeT B M0Jb3y KOHTHHEHTaJIbHOro nperenaenra? Ha
IIEPBBIN B3I OTBET siceH: Mexay Poccuent m Kutaem cymiecTByeT TECHBIM COXO3 IIPOTHB
Mopckoit umrniepun CHIA. OHM AEUCTBYIOT OJIHOHAIPABIEHHO HAa MEXIYHApOJHOU apeHe,
IIPOBOJAT COBMECTHBIE BOEHHBIE YUCHMsI, co31ainu skoHoMuueckuii coro3 bPUKC. Ho, yBbI —
Te e camble ObUTM OTHOIIEHUs Mexay Poccuell u I'epmaHuell HemOCpEICTBEHHO IEpen
IIepBoii m Bropoit mupoBsIMH BOWHaMHM. Tak 4TO 3TH apryMeHTHl HE JOCTAaTOYHBL. TeM
0oJee, YTO €Bpa3MMCKHUIl MPOEKT HOBOT'O IIEIKOBOTO IMMYTH pPa3BHUBAETCS BECbMa MEJJICHHO.
OKOHOMHMYECKOE COTpyaHUYeCTBO Mex1y Poccueln m Kuraem Takke pa3BUBaeTCs BECbMa
MeaneHHo. TeMn Tepsercs, YTo MOXeT UMeTh (aTanbHble MOoCcIeACTBUA Kak /i Poccun, Tak
u juist Kurtas. Yto Mbel uMeeM BBUTY?

Hamm te3ucsl cnenyromme:  a) MupoBas siiepHas BOMHA BCIBIXHET B OJMH U3
CIIEAYIOIIMX JBYX IEPHOAOB BOCXOJsIIel (ha3bl aMEepUKaHCKOTO BOEHHOIo Orojkera; 0)
Poccusi cHoBa craHeT apOMTPOM B COINEPHUYECTBE MEXKAY CTapbIM LIEHTPOM U HOBBIM
npereHaeHToM; B) B ocHoBe comepHuyectBa Mexay Mopckod wummnepueit CIIA u
KOHTHHEHTAIbHOM KuTaillCKOM MMIepruen JIEKHUT CTOJIKHOBEHHE MHTEPECOB JIBYX MOIIHBIX
IPYIII KanuTana. B 3aBUCUMOCTH OT TOTO, KOI'/1a HAYHETCS TPEThbs MUPOBas siepHasi BOWHA —
B MNpEACTOALIeH BOCXOASANIEH (a3ze WM B CIEAyIOLIed BOCXOAAIIEH (a3ze aMepuKaHCKOTo
BOGHHOr0 Orokera, apoutpax Poccum Oyner B mons3y Kurtas B mepBoMm ciiydae WM B
nonb3y CIIA Bo BTOpoMm ciydae; 1) Kutait MOXeT KaTeropuuecku HaKJIOHHUTH BECHI B CBOIO
MoJIb3y, €CIU Yycrmeer B TedeHue Ommwkaimux 10 5er rapaHTHpoOBaTh YHUUYTOXKEHHE
aMEepPUKAaHCKUX BOCHHBIX 0a3, pacroI0KeHHBIX BOKPYT €r0 TEPPUTOPHH.

BrrsicuuM nopoOHee Haim Te3uchl!
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A. IloueMy MBI cuutaem, 4To TpeThs MUPOBas sIepHas BOMHA BCIBIXHET B OJUH U3
CIIEIYIOIIUX JBYX TMEPHOJOB BOCXOAAMEH (ha3bl aMEpUKAaHCKOTO BOCHHOTO Oropkera?
[ToTomy 4TO KpynHBbIe BOIHBI aMEpPUKAHCKasl aHTTI0-CAKCOHCKAsl U aMEepUKaHCKas eBpercKas
ANUTHI Pa3KUTal0T UMEHHO BO BpeMsi BOCXOAAIIUX (ha3 aMepUKAHCKOTO BOGHHOT'O OOJIXKeTa.

CwMm. durypy 23,
QDuzypa 2. Boennuwiit 6100scem CILLA 6 conocmagnamvix yenax
THE CERIER Budget Authority for

FOR ARMS CONTROL National Defense, FY 1948-2009

AND NON-PROLIFERATION =T g
(inbillions of constant FY 09 dollars)

$800
Korean War GWOT-Era Peak?
$700 (1952; $604) Vietnan War Reagan-Fia Buikdwp (2008, $709)

$600 (1968; $513) (1985, $556)

$500
$400
$300
$200
$100

$O T T T T T T
1948 1958 1968 1978 19088 1998 2008
Fiscal Year

B Hucxomsameil ¢aze BoeHHOro OroJKeTa aMEepUKaHCKash  aHIJIO-CAKCOHCKas |
aMEpUKaHCKasi €BPEUCKas JJIMTHI TAKXKE pa3KUraloT BOWHBL. Ho 3TH BOWHBI HE Takue
MaciTadHble, KaKk BOMHBI, KOTOPbIE Pa3KUTalOTCS BO BpeMsi BOCXOAsIEeH (a3bl.

b. Ilouemy cumtaem, uro Poccust cHoBa OyaeTr apOUTPOM B CONEPHUYECTBE MEXKIY
CTapbIM IIEHTPOM U HOBBIM NPETEHIACHTOM?

b.1. Ilotomy uto Poccusi eIuHCTBEHHOE TOCYJapCTBO, Y€ SAEPHBIA IOTEHIHUAI
MOJKET CJIOMaTh MO3BOHOYHUK Mopckoi ummepun — CIIIA. Poccus n yenoBedecTBo B 1€I0OM
KPOBHO 3aMHTEPECOBAHbI B COKpYIIEHUN BoeHHOM Moy CIIIA.

ITocne ,,HexHBIX peBomouuii B koHie 80-bix rono 20-oro Beka, aMepUKaHCKas

AHI'JIO-CAKCOHCKAasA W aMCPUKAHCKas CBpeﬁCKaH OJINTHI TpaHC(bOpMI/IpOBaHI/I ,,XOHOJIHYIO“

¥ Nlannsie o BoennoM Gromkere CIIA sKcuepnupoBansl U3 cratbu Tpasuca llapma ,,Texymue pacxoasl Ha
ob6opony CIIIA B cpaBHeHHH ¢ pacxoaamu nociie 1948 roga”. OHHM B CONMOCTaBISIEMBIX IICHAX M OTHOCSATCS K
nepuoxy 1948-2009 rr.
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BOIHY TpoTuB Poccuu B ,,ropAdyro” BOWHY. YK€ YETBEPTh BEKa aMEPHUKAHCKAs aHIJIo-
CaKCOHCKasi M aMEpHUKaHCKas eBpelcKass J3JIUThl  U30MBAIOT POCCHUSH  HAa PYCCKOH,
YKPauHCKOM, a Telepb Ha4aJId U Ha CUPUIMCKOMN TeppuTopun. PycckasT ciaBsHCKas U pycckas
eBpelcKas MThl A0 CUX IOp PELUIPOYHO HE OTBEYAIOT — T.€., OHM HE H30MBAIOT
aMEepHUKaHIIeB HU HAa aMEpUKaHCKOM, HU Ha KakoW Obl TO HU ObLIO Apyroi Tepputopuu. Ho
Bo3me3nue HeusOexHo! Pycckuwii Hapom u ero snmra OecKOHEUHO TepmnenuBbl. Ho
aMEpPUKaHCKasi  aHIVIO-CAKCOHCKAasi M AaMEPUKAHCKAs €BpEHCKas JJIUThl JAaBHO IEPELLIN
I'PaHULbI BO3MOXHOTO TEPIICHU.

b.2. Boiiny, KOTOpyI0 aMepUKaHCKas aHIJI0-CaKCOHCKasi M aMEpUKaHCKas eBpeiickas
3JUTHl BeayT npotuB Poccuu M ,,caHUTapHBIN KOpILOHA, KOTOpBIA CO3/Ial0T BOKPYT HeEe,
(aTanbHbI 11 pa3BUTU MHPOBOM YKOHOMHUKH. B HacTosiee BpeMs MUpPOBas 3KOHOMMKA
HaxXoAWUTCS B TEpUOJ, B KOTOpbIH TexHojoruu npoucieamero B 80-bIXx romax
TEXHONOTMYECKOr0 IEPEeBOPOTA JOIKHBI OXBATHTH BCE 101 MHPOBOTO phIHKA.” TO €CTb,
OUepeHOEC pACHIMPEHUE MHPOBOTO PBIHKA JIOJDKHO ,,0TKYHOPHUTH HOBBIE (HOPMBI
pazzneneHus Tpyaa, HOBbe (GOPMBI (HHAHCOBBIX OTHOIICHUH M PE3EPBHYIO BAIIOTY, HOBBIN
MHOTOIOJIFOCHBIA MOJIUTUYECKUNA MOPSAAOK. ITO OOIIECTBEHHO HEOOXOIMMbIE MOTPEOHOCTH
JUIsL €CTECTBEHHOI'O Pa3BUTHSI MHUPOBOM SKOHOMHKH. BoeHHas MOLIb U arpecCUBHbBIE BOWHBI,
KOTOpPBIE aMEPUKAHCKasl aHIJI0-CAKCOHCKAas U aMEPUKAHCKAasl €BpEHCKas SJIUTHI BEAYT IIPOTUB
Poccun u gpyrux OoraTblX NPUPOJHBIMH pECYypCaMU CTpaH, MPAKTUYECKH OJOKMPYIOT
pa3BUTHE MHMPOBOM SKOHOMHMKM M TIepexoJ B  cileaywoulylo ¢a3dy pa3BUTHS
KaIllUTaIMCTUYECKOr0 croco0a MpPOM3BOJCTBA. JTa arpeccuBHas MOJIMTHKA aMEpPUKAHCKOM
AHIJIO-CAaKCOHCKOW M aMEpUKAHCKON €BPEHCKON 2IUT neseHanpasaeHa. Muinron @puaman ¢
OpyTayibHOM HarIoCThiO 00BbsicHseT, uTo 1enb CIIA — momemaTts TOMy, 4TOOBI HEMELKHE
TEXHOJIOTUHU CBSA3AJIUCh C PYCCKMMH NPUPOAHBIMU pecypcaMmH. Takke, MONBITKA BOEHHOTO
nepeBopora B Typuuu sBiIs€TCS SPKUM J0KA3aTEIbCTBOM TOTO, YTO aMEpPHKAHCKas aHIJIO-
CaKCOHCKasi M aMepHKaHCKas eBpeiicKas AJIUThl TOTOBHI IMPUMEHSTh BOEHHBIE CPENCTBA,
KOTOpBIE€ MOMENIAIOT CO3/IaHUIO CBSI3U JIBYX CAMBIX Pa3BUTHIX B SKOHOMUYECKOM OTHOIIECHUU
paiioHoB EBpa3zum — ¢ ogHoii croponsl, Kuras u FOro-Bocrounoit A3un, ¢ 1pyroil CTOpOHBI,
EBponel no nytu menka. Boennas momp CIIIA — ocHOBHOM 0apbep, NpensiTCTBYIOIMI
HOPMAaJILHOMY, €CTeCTBEHHOMY Pa3BHTHI0O MMPOBOH 3KOHOMHMKM. Boennas momp CIHIA

TOJIKAET YEeJIOBEUECTBO K XaoCy W OECKOHEUHBIM BOWHaM. Tak 4To, HEM30€XKHO TO, YTO

* Jlyra BpaskmeGHBIX 10 OTHOMIEHHIO K POCCHH MPaBUTEILCTB FOCYIAPCTB, PACIONOKEHHBIX OT BanTHiickoro 10
YepHoro mMops.

® Cm. Gomee noapo6uo Ilantuna, B. U., B. B. Jlankuna, ®unocodus HCTOPHYECKOTO TPOTHO3UPOBAHUS: PUTMBI
HCTOPHH M NIEPCIIEKTUBBI MUPOBOTO pa3BuTHsA, u31.”Penukct”, [lyona, 2006, ctp. 280-308.
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MONETARY RESEARGH CENTER

Poccus, Oynyun eawHCTBEHHOHM, oOJamaromeldl HY>KHBIM SIICPHBIM TOTCHIIMAJIOM, CHOBA
CTaHeT apOUTpOM U paspemmT TpoOJIeMbI pPa3BUTUSL MHUPOBOM SKOHOMUKH U
00I1I€YeTIOBEYECKOTO PAa3BUTUS Y€pe3 HAHECEHHE NMPEBEHTHBHOTO yJapa BBICOKOTOYHBIMH
MaJIOMOILHBIMUY SAEPHbIMU 3apsaaMu Ha tepputopusta CLIA. [lepexoaum k cienyromeMmy
Te3ucy!

B. KT0 Takue kanuTajoBble IPyIIbl, CTOJKHOBEHUE U UHTEPECHI KOTOPBIX HAXOIATCSA
B OCHOBE conepHudecTBa Mexy Mopckoil ummnepueil CIIIA n koHTnHeHTanbHON Kuraiickoi
uMmnepueir? U mouemy MbI cUMTaeM, YTO B 3aBUCUMOCTU OT TOTO, HAYHETCS JIU MHUpPOBas
sJlepHasi BOWHaA B MpeAcTosleil Bocxoadmeil daze uim B cienymoomen (ase aMepuKaHCKOro
BOCHHOTO Oro/pkera, apoutpak Poccum Oyzmer B monb3y Kutas, B mepBoM ciydae, Wi B
nosib3y CIIIA,Bo BTOpOM cirydae?

JIBe OCHOBHBIE KalUTAJIOBbIE TPYIIIBI JIEXkKAT B OCHOBE conepHuuecTBa mexay CIIA u
Kuraem. Onna rpymnma BkiIro4aeT B ceOsi Te, KOTopele ¢ koHla /0-bIX TOAOB, B CBSI3U C
pedopmamu [Ipra CsonmHa, HAYMHIOT HHTCHCUBHO WHBECTHPOBaTh B Kutaii. O003HaUUM UX
cumBoiioMm Po 1! JIpyras rpymima BKIro4aeT B ce0sl Te, YbM KAlTMTAIOBIOKEHUS B OCHOBHOM B
aMEpUKAHCKOM BOCHHO-TIPOMBIIIUICHHOM KOMILJIEKCE M B aMEPUKAHCKOM HEPTIHOM U
HapkoOuzHece. O603HaYMM HX CUMBOJIOM Po 2.

Po 1 B OCHOBHOM aHIJO-CaKCOHCKOTO M €BPEHCKOr0 MPOUCXOXKIEHUSA. Y HHUX
npeoOIagaroT eBpecKue kanuTanbl PormunpaoB. IMeHHO mosToMy 0O0O3Hauaw uX
cumBoioM Po 1. Ilomumo kanutanoBnoxxkeHnit B Kwurae, Po 1 oOnagaer KpynHeIMH
KaIllUTaJIOBJIOKEHUSAIMU € OONBIIOW MPOTSDKEHHCThIO BO BpemeHH B FOxHoit u IOro-
BocTtounoit  Azum. Nx xkanuTanoBiOKEHHsI JI€KaT B OCHOBE OBICTPOTO pa3BUTHUS
pou3BOaUTENBHBIX cu B Kutae m FOro-Boctounoit Azum. AOGcTparupyroch OT TOTO, TIe
MECTOHAXOXKIEHUE X ,aapa‘“. OHU MOTYyT HaXOAMUThCA, Harpumep B CuHramype, Kyna KilaH
PormmmiieioB  mepenec cBOW LeHTpanbHbI opuc. Ho, BO3MOXXKHO, UX MECTOHAXOXKIACHUE HE
tonbko B Kurtae u FOro-Boctounoii A3uu, Ho u B BenukoOpuranuu, CIIA, Iseiinapun u
mp. OTa KaluTajgoBas TIpyIIa HaXOOUTCA B CcUMOMO3e, a TAaKKe B CONEPHHYECTBE C
KUTalCKUM XaHCKHM KallUTaJIOM M KHUTAWCKOW MOJUTUYECKOM HIUTON. MOIUHBIA LIEHTP
Bractu Po 1 BMecTe ¢ KuTaiickol XaHCKOW 3JMTOM cTpemsTcs K ToMmy, uToObl Kutail cran
HOBBIM IIEHTPOM MHPOBOH TOPTOBJIM; CTPEMSTCS K TpaHC(hOpMaIMi MUPOBOM (pHHAHCOBOI
CUCTEMBI, K JUKBUIALUU JOMHUHUPOBAHMUS J0JIapa KaK MHUPOBOM pE3EpPBHOM BaIIOTHI, a
TaKXe K MHOTOIIOJIFOCHOMY MHpPY. JlJI1 COXpaHEHHs] HeHHOCTH CBOWX KaIUTAJIOBIOKEHUN U
JUIS CO3/1aHUsl BO3MOYKHOCTU Pa3BUTHS MUPOBOM SKOHOMUKH KHTalCKasl XaHCKas auta u Po

1 3aumnTepecoBaHbl B TOM, 4TOObl Poccusi HaHecna mepBbli ONEpeXalonMid yrap MpPOTUB
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CIIJA. Torga KanmuUTaJIOBIOXKEHHS WX OCHOBHOTO  COINEPHHKA — aMEPUKAHCKOM aHIJIo-
CaKCOHCKOM M aMEpHKaHCKOW eBpPEMCKOM HIUT OOECIEHATCS W TpaHAMO3Has OWTBa 3a
KOHTPOJIb HaJl MUPOBBIMH pECYpCaMH U MUPOBBIM 30JIOTOM 3aKOHUYUTCS B 10J1b3Yy Po 1.

IToBenenue Po 1 um kuTalickOW XaHCKOW DJIWTHI IO OTHOIIEHUWIO K Poccuu BechpMa
CIIOKHOE€ M pa3HoHarpaBieHHoe. C OJHOW CTOPOHBI, KMTalckas XaHckas snuta u Po 1
JEUCTBYIOT OJHOHAIIPABICEHHO II0 OTHOUIEHHI0O K Poccum Ha MEXIyHApOJAHOU
IKOHOMMYECKOM CLIEHE — CO3[JaHUE 3KOHOMUYECKUX COH30B, COIIEPHUKOB 3KOHOMUYECKUX
COI030B, co3/laHHbIX Po 2, u3MeHeHne MUpPOBOIl (PUHAHCOBOM CUCTEMBI, BHITECHEHUE J0JUIapa
Kak MUpPOBOW BatOThl U np. C Apyroil CTOPOHBI, UX MOBEACHUE HA MOJIMTHYECKON CICHE
pa3HOHaNpaBiIeHHOE. XaHCKas »>JuTa JACUCTBYeT OJHOHANPABICHHO [0 OTHOUIEHHIO K
PYCCKOHM CHaBSHCKOM M pyCCKOW eBpeiickoil anmuram. Ho Ha monmtuueckou cuene Po 1
neictByeT mpoTuB Poccun. DTO JErKOo MOYKHO YyCTaHOBHUTH, €CJIM IIPOCIECANUTH IOBEACHUE
npeccsl BenukoOputanuu, Haxofjsuiedcss moja KoHTpoiem PormmipaoB. A Takke U
€BPOMEHWCKON Mpecchl, KOTopasi B OOJNbIICH MM MEHBIICH CTENEeHH TaK K€ IMOJ BIUSHUEM
9TOr0 KJIaHA M E€BPEUCKON eBpomeirckor auacnopsl. IIpecca ycuieHHO depHMT Poccuio n
[lytuna. [Ipnunna nBoiictBeHHOro noseaeHus: Po 1 nmo otHomenuto k Poccun kpoercst B ToM,
YTO OHU XOTAT INPUHYIUTH PYCCKYIO CIABSHCKYIO M PYCCKYIO €BPEHCKYIO DJIUTBl KaK MOXHO
CKOpee HaHeCcTH NpeBeHTUBHBIN yaap npotus CLIA. WMnu ecnu He ycneroT, o KpaiiHeil mepe
OyAyT CTpeMUThCS BbI3BaTh sAepHbI yaap co ctoponsl CIIIA nporus Poccun. Tak kak, eciu
HE YCHEIT BBI3BATh SIEPHYI0 BOHHY B OmmkaillieM AecATWIETHHM, NpU CIeayrouei
BOCXOJISIIIEH BOJIHE aMEPUKAHCKOTO0 BOEHHOrO OoJiKeTa, Mo Bceil BeposiTHocTH,  Poccus
Oyznet BoeBath ¢ KuraeMm. EBpelickast coctaBisitomiast B Po 1 uMeeT TpeXThICSIUHYIO UCTOPHIO.
VY HuX 4pe3BBIYAHO Pa3BUTOE YYThE HA ,,ITyJIbCALMU CcOLUaIbHOrO BpemeHu. He 3Hato, 10
KAaKOW CTENEHW OHM [EJIay BBIUMCIIEHHs, HO UM COBEPLIECHHO SICHO, YTO €CIU HE YCIIETh
ceiiyac yHUYTOXUTHh BoeHHYI0 Momib CIIIA, B 40-b1x rogax XXI Beka, ckopee BCEro BolHa
Oyzner Bectuch Mexay Poccueil u Kutaem. Bot moyemy mMexay HUMU U KMUTalCKON XaHCKOMN
AJUTOW €CTh CBOeoOpa3Hoe ,,pazneneHue Tpyna™“. Kuraiickas xaHCkas >7auTa MpUHSIA Ha
ce0s1 00s13aTeNBCTBO co3AaTh ¢ Poccueil 1oCTaTOYHO MOIIHBIA B BOGHHOM OTHOLICHHM U B
MOJTUTUYECKOM OTHOILIEHHH coio3. A 'y Po 1 ob6s3aTenscTBO 4epe3 caranuzupoBanue Poccun
U yriyOJaeHue BOHHBI, KOTOPYIO BeAET MpOTHB Hee Po 2, nocTudb siiepHO BOWHBI MEXIy
Poccueit u CIOA. Tlpuyem juist HUX KenarenbHO, yToObl Poccust HaHecna omnepexaroimui
SIIEPHBIN yaap.

Po 2 Taxxe B OCHOBHOM aHIJIO-CAKCOHCKOTO M €BPEHCKOro nmpoucxoxaeHusd. Ho mpu

HHUX HpGOGHaI[aIOT aHTJIO-CaKCOHCKHE KamuTanbl. O3Hauar uX CUMBOJIOM Po 2, MMOTOMY 4YTO
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Pokdemnepsr — cBoeoOpazHoe "sapo" STux KanuTaigoB. [loBeaeHHME  3THX KamMTalIOB
orpezenseTcs B OONbIIeHd CTEMEHU AaHTJIO-CAKCOHCKMM KAalMTajloM, YbHM WHBECTUIIMU B
aAMEPUKAHCKOM BOEHHO-TIPOMBIIIJICHHOM KOMIUIEKCE H aMEPUKAaHCKOM He(PTSIHOM U
HapkoOusnece. Ho Po 2 mpunajiexat u cepbe3Hble eBpelCKUEe KalmuTajibl B aMEPUKAHCKOM
(UHAHCOBOM  CEKTOpe, aMEepHKaHCKas  TOProBjs, Macc-Melnus, KOMMYHUKAIIUH,
(UITHLMOIIPOU3BOJICTBO U PACIIPOCTPAHCHUE U TP. DTH KAMUTAIBI TAK)KE OKA3bIBAIOT BIIMSHUE
Ha aMEpPUKAHCKYIO BHYTPEHHIOIO M BHEIIHIOI NMOJUTUKY. C OJHOM CTOPOHBI, 3T KaUTaJbl U
COOTBETCTBEHHO aMEPHUKAHCKas €BpeiicKas anuTa JOSUIBHBI 110 OTHOIIEHHIO K
aMEpPUKaHCKOM aHIJ10-CaKCOHCKOM omare.”  Ho UX OTHOWIGHHS K aHINO-CAKCOHCKHM
KalluTaJlaM HE OJHO3HAYHbl. AMEPUKAaHCKUE €BpEHCKHME KallUTalbl JEUCTBYIOT B
MIPOTHUBOIIOJIOKHOM BEKTOpe TMpH CHOPMUPOBAHUU TUHAMHUKHA aMEPHKAHCKOTO BOCHHOTO
oromxkera. Korga ,,001ecTBeHHasi HArpy3Ka” Ha BOGHHBIC PACXOJIbl CTAHET HEBBIHOCUMOI
JUIsl 5)KOHOMHUKHM HACEJICHMS, MOJ BIUSHUEM aMEPUKAHCKOW €BPEHMCKOM 3JIUThl HAYMHAETCS
yMeHbIIeHHe (MIEpHO CIajia) BOCHHOro OropkeTa. B muHaMKMKE aMEpUKaHCKOTO BOCHHOTO
Oro/pKeTa WMEIOTCS BOJIHBI PA3IMYHOM HpOI{OJDKI/ITeJII)HOCTI)IO.7 Camoii 3HaYUMOMN I

BHYTpeHHeﬁ W BHEIIHEH MOJIUTHUKH SIBISETCS IUKIMYHOCTH HHHHOﬁ BOJIHBI 18 JIeT. (CM

¢burypy 3).

® MaxT, 9TO aMepHMKAHCKAs eBpEiicKas AJIUTA TOCPEICTBOM CBOETO BIIMSIHHS HA EBPOIEHCKYIO EBPEHCKYIO
JUacIopy NOCTaBHUIIA B BACCAIIBHON 3aBUCUMOCTH €BPONEHCKHE AIIUTHI, TOKA3aTENEH U1 €0 JIOSIIbHOCTH.

" Cwm.: Haiigenos, T, K. Xapanammnues, JlokanHu U r71006a71HM pUCKOBH (pakTOpH 3a pa3BuTHETO Ha Bbarapus u
cBeta mpe3 Bropoto necermwierue Ha XXI Bek, ['ogummauk vHa YHCC, 2015, ctp. 77-81.
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——BoeHeH 6roaxeT (18)

BugHo, yTo B Hacrosiee BpeMs aMEpUKaHCKMH BOEHHBIH OO/DKET Ha JIHE CBOEH
Hucxonsmen ¢aspl. B ommkaiime 10 net o OyaeT HaXOAUTCS B CBOeW Bocxonsmien dase.
HMIMEeHHO 3TOT Iepuo CaMblil pUCKOBBIN JUISI pa3KUTaHUs MUPOBOM BOMHBI. Tak Kak B TaKOW
IIEpHOJ, JOMMHHUPOBAHME aMEPUKAHCKOW AaHIJIO-CAKCOHCKOW DJIJIMTHl HAJX aMEpPUKAaHCKON
eBpEHCKOM 31MTOM 0COOEHHO cuibHOE. B Takol mepuoa amepuKaHCKash BHEIIHSAS MOJUTHKA
CTaHOBUTCSI 0COOEHHO arpecCUBHOI U Pa3KUTratoTCsl KPYIHbIEe BOMHBI.

OKCTpanojupyeM LUKINYHOCTh AaMEPUKAHCKOIO BOEHHOrO Oro/KeTa W JUIMHHBIX

BOJIH KOH,[[paTBCBa, corjiacHo cucteMme IlanTuHa 10 CCPCANHBIL XXI BeKa.8 HaknanpiBaeM o0e

muHamukd. (Cm. Ourypy 4.)

8 [loromy uTO B MEPBOIT MONOBHHE BEKa ,,CITyYAIOTCA™ MPEIBAPUTEIBHAS ¥ PELINTE/IbHAS MHPOBbIE BOHHBL 1o
KpaiiHeii mepe, 310 Tak B XIX 1 XX BB.
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—+—BoeHeH 6rogkeT (18) —8-LINKAN Ha MIKOHOMMYECKaTa KOHIOHKTYpa cnopeg, NaHTuH

BugHo, 4TOo camblii pUCKOBBIM NEPUOJ pa3KUTAaHUS MUPOBOM SIEPHOU BOMHBI — €
2016 mo 2025 r. B sT0T nepuoi NpOUCXOAUT HAKJIAAbIBAHHE JIBYX PUCKOBBIX (haKTOPOB: a)
JTHO TIEpeXO0Ja C HUCXOAIICH MEpBOM BOJHBI K BOCXOJSINIEH BTOPOM BOJIHE; 0) BOCXOasIIas
(daza amMepuKaHCKOro BOEHHOro OrojpkeTa. BTopas 30Ha pazkuraHuss MUPOBOH sJE€pHOMN
BOWHBI — 3T0 nepuoA oT cepeauusbl 30-bIx 10 cepeaunbl 40-bix ronoB. Toraa coBmagaror
BEPIIUHBI ABYX BOJH — MUPOBOW KOHBIOHKTYPHI U aMEPHUKAaHCKOTO BOeHHOro Oroxera. Ilo
MHenuto [lantrHa u JlankrHa BO BCEX CaMbIX HU3KHUX U CAMBIX BBICOKMX TOYKAX JUTMHHBIX
BoiH KoHpaTheBa BepOSITHOCTh BOWH OOJbIAs, YeM BHE HUX. MBI CYUTAEM, YTO JAXKe €CIU
3TO TaK, CaMbI BaXXHBIN MEPUOJ C TOUKU 3PEHUS pUCKa MHUPOBOM BOMHBI — 3TO JHO MEpexo/ia
C HUCXOJAIIEH NEpBOM BOJIHBI K BOCXOAAUIEN BTOPOM BOJIHE. MOW TE3UC COCTOUT B TOM, YTO
O6ecciopHo B mepuol oT cepeauHbl 30-bIX TOA0B 10 cepeauHbl 40-bIX TOJOB CYIIECTBYET
pUCK MUPOBOW BOWHBI. HO 3TOT prck Ha OJMH ypOBEHb HUXKE, 4YeM pHUCK B nepuon 2016 —
2025 rr.

Haubonpimyto BeposiTHOCTH UMeeT To, uto B 2017 r. mon naBnenueM Po 2 HOBBI
AMEPUKAHCKUI TNPE3UACHT NPEANpPUMET KypC pa3KUTaHWs MHUPOBOM sAepHOW BOMHBL. Ha
JTAHHBI MOMEHT arpecCUBHOE MOBeIeHHe Po 2 BIIOJIHE MPPAIMOHAIBHO U B POTUBOBEC UX

uHTepecaM. UTo umero BBUTY?
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HNutepecwr Po 2 cBomsATcs K TOMy, 4TOOBI MUPOBasi BOHa ObLTa HE B HACTOSIICH, a B
clieAyromen Bocxoasimei ¢a3ze aMepuKaHCKOTO BOSCHHOTO Oo/pKeTa, KOTopask Ha4HETCS BO
Bropoii monoBuHe 30-bix TomoB. Ecmm Po 2 ycmemmno mporuBomoctaBut cedst Po 1 u He
MO3BOJIUT pazkuranus sigepHod BouHbl Mexay CIIA u Poccueit B ciemyromme 10 ner,
KHUTalickaTa SKOHOMHKa Hen30exHo BmajgeT B crarHamuio. B 30-pix rogax kwuraiickas
UHIYCTpUS YXe "3acocer” MHOTOMIIIMOHHYIO Maccy pabodell CHIIBI, YIPaKHSIOIIYIO
pyuHoii arpapusiii Tpya. C OZHOH CTOPOHBI, 3TO HEU30EKHO MPHBEACT K CO3JAHHIO
MPEANOCHUIOK BO3HUKHOBEHHMS ILIIOPATUCTUUYECKON IMOIUTHYECKON CUCTEMBbI. JTO MO BCeH
BEPOSITHOCTH TMPHUBENET K I'PAKIAHCKOW BOWHE WJIM XOTSI Obl K ,,CMYTHBIM BpeMeHaM“.9 C
JPYroil CTOPOHBI, CO3JaayTCsl NMPEANOCBUIKM K CTPEMIICHHIO PACIIMpPEHUs ,, KM3HEHHOI'O
pOCTpaHCcTBa™. DTO CTpeMJICHHE C HauOOJbIICH BEPOSTHOCTHIO HAMPABHUTCA K PYCCKUM
TEPPUTOPUSAM WJIM K INPOTEKTUpOBaHHBIM Poccuel rocynapcrBa. M 310 mpuBeneT onsith K
MHUPOBOH BOHHE — MO Bceil BepoATHOCTH, siaepHoil. Ho teppuropusara CHIA ne Oyner
IIOABEPraThCsl SIIEPHON aTake.

B nosHOM mpoTuBOpeunyu cO CBOMMU MHTEpecaMH, B Hacrosiiee Bpems Po 2 tonkaer
MHUp K MHPOBOH siiepHOl BoitHe. He yuuThiBasi CBOMX HMHTEpEcOB, Ha MNpakTthuke Po 2
,»pabotaer mns mHTEpecoB cBoero npotuBHuka — Po 1. Bmecto Toro, 4To0bI caepxuBaTh
CBOIO arpecCHUBHYIO MOJUTHKY H ,,yAep>KaTcs* OKOJIO ABaJALIATH JIET, KOrJAa MX MPOOIEeMbI
YCIEIHO pa3pemarcs 3a c4eT Po 1 u KMTalCKOM XaHCKOM 3JIMTHI, HA JAHHBIA MOMEHT OHHU
JIeNalT BCE BO3MOXKHOE, YTOOBI pa3Kedb MUPOBYIO SIEPHYIO BOWHY. B 3Toi BoiiHe OHU
notepsitor OutBy ¢ Po 1. [Ipu atom HezaBucumo ot toro, Poccuss wmu CIIA nHanecer
IIEPBBIN AACPHBIN yaap.

[ToBenenne Po 2, mppauMoHajJibHOe C TOYKU 3pEHHUS MX HHTEPECOB, MOKa3bIBAET
BBICOKYIO CTENEHb Aerpajaluy aMEpPUKAHCKOM aHIJI0-CAKCOHCKOM W aMEepUKaHCKOU
€BPEUCKOM IJIUT.

I'. Bor noueMy cuntaeMm, uro Kutail MOKET KaTErOpHYECKA HAKIOHUThH BECHI B CBOKO
MOJIb3y, €CIIM ycmeeT B pamkax Ommwkadnmx 10 7ner rapaHTHpOBaTh YHHUTOXKCHHE
aMEpPUKAHCKUX BOGHHBIX 0a3, pacroyIO:KEHHBIX BOKPYT €r0 TEPPUTOPHH.

DTO TakK, HOTOMY YTO KpOME MPEBEHTUBHOTO SEPHOTO YAapa IO BOCHHBIM 00BEKTaM
CIIA na ero Teppuropuu, Poccusi AomKHA YHMUTOXHUTH MOCPEICTBOM SIAEPHBIX YIapOB

AMCPUKAHCKHUEC BOCHHBIC 0a3nl BO BCeM MUpE. VY Hac OITIaCC€HUs, YTO Ha }IaHHLII)’I MOMCHT 3TO

° Bonee noapo6no cM.: Haiinenos, I'., K. Xapanammues, [IporHosupaHe Ha Kpu3u — MKOHOMHYECKATa JTUHAMHKA
na Kwuraii n ,cBemmre nepcrnextuBu’, UeTBbpTa MexayHaponHa HaydyHa KoHQepeHuus ,,O0mecTBO Ha
3HanueTo”. HeceOnp, 2011
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el He mox cwity. Eciii kuTicKast XaHCKas 3auTa ¢ momomsio Po 1 moaroroBut B Omuxkaiinem
JICCATWICTUN  YHUUYTOXKCHHE  SIICPHBIM  OPY)KMEM  aMEpPUKAaHCKHX  BOGHHBIX  0a3,
PACIIOJIOKEHHBIX BOKPYT €TI0 TEPPUTOPHUH, Y PYCCKOM CIIABSIHCKOW U PYCCKOM €BPEHCKOU DIIUT

OyZeT cuibHasi MOTUBAIUS JJIi HAHECEHUs MPEBEHTUBHOTIO sifiepHOro yaapa npotus CLLIA.
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Human resources management at Bulgarian sea ports -
problems and perspectives for development

Petya KORALOVA
Senior assistant professor, PhD
Todor Kableshkov Higher School of Transport, Bulgaria

Abstract: The organization and management of human resources in maritime transport is
distinguished by its characteristics as a result of the necessity of speeding up the cargos
delivery time, as well as the effective and productive carrying out of the main and
comprehensive services at ports. In this regard the main objective of the current paper is to
study the human resources management at Bulgarian sea ports Varna and Burgas in order its
specifics to be revealed, the main problems to be outlined and measures to be proposed. The
proposed model for analysis could be successfully applied in analyzing the human resources
management system in the other transport modes or in other countries with transition

economies.
Key words: human resources; sea ports; effective management.

JEL codes: J 21; R 49
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Introduction

Human resources management is a key element of the management process of
maritime transport, as personnel, engaged with transshipment activities and those, working on
board are responsible for safe and secure navigation and regular and strict control of the
transshipment operations.

Till now, there are many publications in the field of human resources management in
transport conducted by Bulgarian and foreign authors. E.g. Vassilev, E. (2008) determines
human resources management as a sub-process of the management of organizations without
distinguishing the specifics of personnel in different transport modes. In her monograph book,
Tzvetkova, Sv. (2016) analyzes human resources management in parallel with the
development of transport sector again without putting the accent on the specific
characteristics of personnel in each transport mode. In their research, Paulica & Mednikarov
(2013, pp. 27-32) have studied personnel in maritime industry, but they put the focus on the
enhancement of its qualification. Other publications (Aronsson & Barkloef, 1982); (Tichon,
M., 2005); are also identified, but they examine human resources management mainly in road
transport.

However, the aforementioned publications do not cover the main objective and
hypothesis of the current research.

The main objective that the author poses is to outline the specific characteristics of
human resources management at Bulgarian sea ports Varna and Burgas. The hypothesis the
author proves is that analyzing the process of human resources management through
application of modeled indicators, will allow problems to be precisely determined and as a
result key measures for their surmounting to be taken. The object of the research is human
resources at sea ports and the subject — the methods through which the problems are identified
and measures are proposed.

For the realization of the research, the following scientific methods will be applied:

e Statistical — necessary for the examination of information from the EUROSTAT

Database, Bulgarian National Statistical Institute and Annual Reports of Varna and
Burgas ports;

e Analytical — to analyze the gathered data to evaluate the studied indicators,

concerning human resources management at sea ports;

e Methods of induction and deduction — to summarize the problems hindering human

resources management at sea ports and to propose measures for future development.
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As a result of the research, the following indicators will be analyzed as well as the
correlations among them: average wage of an employee at sea ports; labor productivity
according to the cargo volumes transshipped; revenues of a person employed and number of
employees at sea ports. The specifics of human resources management at sea ports will be
revealed, the existing problems in this field will be identified and particular measures for their
development will be proposed.

1. Human resources management in maritime transport

Human resources management at Bulgarian sea ports reveals opportunities for its
optimization, which could multiply the financial results of infrastructure operators in
accordance with the classical microeconomic function on production. Having in mind the
aforementioned, the personnel is of great importance for the development of the transport
sector and especially for the maritime transport as it contributes for the safe and secure
navigation, timely transshipment operations and increasing the productiveness of ports and
ships.

When studying the human resources management in maritime transport, it must be
indicated that this process is affected by two groups of factors. The first one includes the so
called external factors (Ehrenberg, R, Smith, R, 2012, pp. 25) that consist of the following:

a. State policy for human resources management in the maritime transport — there are

many legal acts in the field of maritime transport'?, which concern the requirements for
occupation admission; duration of the working day; working conditions at ports and at ships;
conditions of the insurance system and etc. However, there is no purposeful state policy to
motivate graduates to continue their professional realization in the field of maritime transport.

b. Globalization of the economy — as a result of the world economic and financial

crisis, many industries which are main consumers of the maritime transport services, closed
up their productions (e.g. Kremikovtzi JSc, which is a key consignor in the carriage of
oversized and general cargos through maritime transport liquidated its production in 2009).

c. Status of the labor market in transport sector — the main participants in the labor

market at transport sector are work force, transport operators and intermediaries. In this regard
the demand for labor in transport is determined by the transport companies’ number while the

supply of labor will be defined by the active population which holds the necessary

! Merchant Shipping Code and the corresponding legal acts;

2 Law on the Maritime Spaces, Inland Waterways and Ports of the Republic of Bulgaria and the corresponding
legal acts
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professional qualification, knowledge and experience to take part in the freight and passenger
carriages. During the period 2002-2008 a significant drop in the number of licensed transport
operators is observed as 7761 of them have closed their economic activity up. As a result a
great number of the employees in transport sector are shortened. After this period a trend of
increase is reported but after 2010 the number of transport companies is constant. (National
Statistical Institute of Bulgaria, 2016).

Fig. 1 Dynamics of the persons employed in relevant transport modes
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Source: National Statistical Institute of Bulgaria

The biggest number of employees could be seen in the surface transport (road and
railway) — 92% of the total number of transport workers, which is normally distributed as the
number of the licensed road transport operators is the biggest compared to the other transport
modes. On second place is the share of water transport (maritime and inland waterway) —
4,9%, and on the last place is the air transport — 2,7%. The general trend observed is of
continuous decrease in the number of persons employed at transport sector after 2010.
According to the database of National Statistical Institute of Bulgaria, the mechanical growth
in the country is negative, which means that most of the active population immigrates to other
member states as the average wages there are much higher.

d. Demographic trends — deepening crisis in the last years together with the observed

negative mechanical growth are prerequisites for the permanent decrease in the number of
working force in the country. On the other hand, the unpleasant economic conditions in
Bulgaria prove to be a reason for the increase of the monthly average household costs that
grew up to 1,5 points in 2014 compared to 2013 (National Statistical Institute of Bulgaria,
2016) while at the same time household monthly incomes decrease with 1,2 points for the

same period. This results negatively on the structure of the labor market in transport sector.
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e. Development of technology and innovations — the application of information and

communication technologies is an important tool for the development of the transport sector
and for the effectiveness increase of freight and passenger carriages. The automation of the
transport processes and the organization of carriages allow real-time tracking of working time
of employees as well as the working conditions on board of vehicles or at the infrastructure
sites.

Except for the aforementioned external factors, important for the human resources
management are also the following internal factors:

a. Size of the organizations — this factor is of great significance for the human

resources management structure. In this regard, the sea ports Varna and Burgas could be
determined as large organizations, as the average number of employees is over 500 and the
transport workers at port Varna are 1623 (port Varna, 2015), and at port Burgas — 602 (port
Burgas, 2015). As far as the transportation services in maritime transport are concerned, the
largest seafarer Navigation Maritime Bulgaria JSc falls among the big companies as its
number of employees is over 1000 (NAVBUL, 2016). This factor is directly related to the
fluctuations of manpower. On the other hand, however, the large number of personnel must
be provided with continuous increasing cargo and passenger volumes through the sea ports.

b. Financial status of organizations— the good financial security of the companies is a

prerequisite for more efficient recruitment system, staff assessment, education and motivation
of the employees (Torrington, D, 2006). Some of the most important factors that directly
influence the financial status of sea ports are:

Current ratio — this indicator is presented on figure 2 and its purpose is to reveal if the
infrastructure operators at port Varna and port Burgas are capable of paying their current
debts by the current assets.

Fig. 2 Dynamics in the current ratio at Bulgarian sea ports
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For the current ratio at port VVarna, periods of drop and growth are observed (in 2012
the coefficient value is the highest — 3,63), and it keeps values higher than 1. This means that
the financial and trade policy of the infrastructure operator allows seamless paying of the
liabilities by the current assets. This leads to personnel costs and liabilities increase which
will result in higher productiveness and competitiveness.

Having in mind the values of the current ratio at port Burgas, the infrastructure
operator is not able to cover its current liabilities by the assets (current ratio is the lowest in
2010 - 0,21 and in 2015 it grows four times — 0,82, but this value is still lower than 1). As a
result the running costs at the port are decreased, incl. the personnel costs, wage costs and
insurance costs.

Return on equity (ROE) — the calculation of this indicator is of great importance for
the maritime transport as the economic activity in sea ports is capital intensive and it is carried
out by the fixed assets such as transshipment facilities and warehouses. In this regard we have
to expect the values of this coefficient to be higher than 1.

Fig. 1 Dynamics in the return on equity at Bulgarian sea ports
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On figure 3 one can see that a growth in the values of ROE is observed for port
Burgas, as the coefficient is the highest in 2013 — 2,33, but in 2015 decreases significantly
and its value is negative — -0,203. This means that the capital intensive economic activity at
the port is not done efficiently. The main reasons for this are the usage of outdated
transshipment facilities, the prolonged time for ship servicing and lower personnel

productiveness.
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The ROE of port Varna is constant and it is changing in a range between 0,151 in 2010
to 0,188 in 2015. This means that the fixed assets of the port are not efficiently used in order

the invested money by the stakeholders to be profitable.

2. Current status of the human resources management system at the sea ports of
Varna and Burgas

The human resources management system is a fundamental element of the economic
activity of organizations as it determines the establishment and development of companies.
This system includes activities that are of at most importance for the personnel strategic
management, its productiveness and the competitiveness of organizations. These activities are
as follows: human resources planning; occupation analysis; recruitment and retirement;
education and motivation (Boxall, et.al., June 2008, pp.3).

In maritime transport, the process of human resources planning is related to the needs
determination of human resources. These needs are prompted by the transport and
infrastructure operators’ strategic goals about the forecasted cargo volumes that must be
carried in the relative destination or transshipped at ports. That is why when defining the
necessary number of employees at sea ports, the business plan of infrastructure operators must

be taken into account.

Fig. 2 Dynamics in the volume of cargos (thousand of tones) transshipped at port of Burgas

and port of Varna
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Source: Annual reports of port Varna and port Burgas for 2008 — 2015

As can be seen on figure 4, in port Burgas a general trend of decrease in the volume of
cargos transshipped is observed and in 2015 a drop of 89,5% compared to 2008 is reported.

What is typical for port Varna is large dynamics in the cargo volumes as after 2013 (when the
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amount of cargoes transshipped is the biggest — 11 min. tons) a trend of continuous decrease
begins and in 2015 their volumes reduce with 13%.

The observed dynamics in the cargo volumes transshipped at the sea ports suppose
gradual cut down in the number of employees. Taken into account also the negative trend of
the financial indicators of ports — current ratio (figure 2) and return on equity (figure 3), the
infrastructure operators are incapable of paying their liabilities to the personnel and keeping

the necessary rate of employment.

Fig. 3 Dynamics in the number of persons employed at Bulgarian sea ports as a share of

the total number of employees in transport sector
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The share of employees at port Varna (1,87%) and port Burgas (0,69%), as one can
see on figure 5, is insignificant compared to the total number of people employed in the
transport sector. This means that maritime transport is still not an attractive environment for
professional realization of graduates. Moreover a general trend of gradual decrease in the
number of transport workers is observed at port Burgas (a drop of 78,1% in 2015 compared to
2010 is reported), while the number of employees at port Varna is stable, with slight
fluctuations in the range between 1619 and 1632. The trends in the employment development
at sea ports are following the dynamics in the volumes of cargos transshipped at ports of
Varna and Burgas.

Another key element of the human resources management system at sea ports is the
personnel recruitment. It is a process on which depend the possibilities of infrastructure
operators to attract transport workers with the appropriate and eligible qualification and
competences. In this way, the main leading condition when companies demand for labor force
in transport sector is employees to cover all of the legal requirements for occupation. In the

maritime transport, all workers must be medically fit to work on the board of ships or at ports;
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have approved education (to graduate university or high school in sea or technical specialties)
and have seagoing internship when it is required. In accordance with the aforementioned
requirements and specifics of the main and comprehensive activities done at the sea ports, the
most widespread occupations (National Statistical Institute of Bulgaria, 2016) at ports are
stevedore; expert in transshipment operations; manager trade exploitation; head of sea station
and etc.

Of great importance for the efficient functioning of the working force at sea ports,
except for the legal requirements, is the employment price. It is prompted by the fact that
wages of transport workers must ensure normal living standard. On the other hand monthly
wages directly influence the amount of money in circulation, as most of it is spent by the

employees for their household utilities, social and physiological needs satisfaction.

Fig. 4 Dynamics in the average month wage at Bulgarian sea ports and at the transport

sector as a whole
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On figure 6 a trend of continuous increase in the wages in sea ports is observed. Its
level is higher than the average for the transport sector. The highest wages are paid to the
transport workers at port of Varna and they are in the ranges between 1006 and 1177 BGL.
Comparatively lower are the average monthly wages at port of Burgas (between 750 and 1040
BGL), which however reported a growth of 37,9% in 2015 in comparison to 2010. The
observed increase in the values of the indicator follows a logic trend as, first of all — the
conditions for transshipment operations at sea ports are continuously developing so as the
customers ‘needs to be satisfied and second — new information and communication
technologies are applied to the organization and management of the port and transport activity

which fact supposes better professional qualification of transport workers and higher wages.
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However, compared to the other member states, Bulgaria ranks in the last place on this
indicator as in accordance with the officially published data on EUROSTAT, the wages at sea
ports are 12 times lower than these in the old member-states and 4 times lower than wages in
the new ones.

Independently of the rising level of wages at sea ports, it is important to be determined
if it carries out its reproductive function — to ensure normal living standard for transport
workers and their families. For this purpose the dynamics in the consumer price index (CPI)
must be analyzed. The main reported trends in the CPI are of drops and growths. To the
present moment the annual rising of consumer prices is at faster pace than the average annual
increase in the wages at sea ports. For example, in 2015 the inflation increased with 1,3 points
or a growth of 92% compared to 2014 (National Statistical Institute of Bulgaria, 2016) while
at the same time the wages at sea ports reported only a growth of 4,7%.

Crucial for the effective functioning of the human resources management system is the
labor productiveness. It is determined by a group of factors, such as: education and
qualification; application of information and communication technologies; innovation in the
transshipment operations; better working conditions; change in the cargo volumes structure
and destinations and etc. Taking into account the specifics of main and comprehensive
activities at ports, the labor productiveness could be calculated while comparing the output

volumes and the labor input. (Tichon, M., 2005, pp. 78).

Fig. 5 Dynamics in the labor productivity at Bulgarian sea ports in tones
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On figure 7 the labor productiveness at sea ports is presented as higher rates of decline
could be seen at port of Burgas — 39,6% in 2015 compared to 2011, when the average cargos
transshipped per an employee was 3590 tons. Approximately two times higher is the labor
productiveness at port of Varna, however it also decreased in 2015 with 12,3% in comparison
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to 2013 when it was the highest (6740 tons). The observed dynamics in the labor
productiveness at sea ports is following the trends of the cargo volumes transshipped (see
figure 4) and the number of persons employed (figure 5). For the examined period, drops in
the cargo volumes at ports are reported and also some individual terminals of the ports are
given to concession which facts result in much of the employees to be discharged.

In general the specifics of labor productiveness at sea ports are related to the revenues
per employees. In this regard on figure 8, the dynamics of this indicator are presented.

Fig. 6 Dynamics in the revenues per employee at Bulgarian sea ports
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For the revenues per employee at port of Burgas periods of decline and growth are
reported. In 2013 the values of the indicator are the highest (55,1 thousand BGL), which dues
to the smaller number of workers during this period as well as to the bigger share of
comprehensive operations carried out at the port. In comparison, the revenues per employee
at port of Burgas decrease two times as a result of both the lower labor productiveness and
lower cargo volumes transshipped.

For port of Varna a trend of continuous increase in the revenues per employee is
observed, as in 2015 a growth of 31,8% compared to 2010 is reported. Consequently the main
activities at the port are carried out efficiently, as the average wage costs for the same period
are also increasing but with lower rates than the increase of the revenues per employee (17%).
Conclusions

The efficient performance of sea ports is determined to a large extent by the presence
of enough and qualified personnel, as well as by the favorable conditions of the working
environment. Based on the analysis done in the previous chapters about the human resources
management in maritime transport, the following conclusions could be made:

Firstly — the number of transport workers at sea ports decrease each following year as

in 2015 a drop of 31,1% compared to 2010 is observed. The share of persons employed at

250



MRC

MONETARY RESEARCH CENTER

ports of Varna and Burgas is hardly 1,28% of the total number of workers in the transport
sector.

Secondly — a trend of continuous discharge of transport workers at sea ports is
reported as well as lower labor productiveness.

Thirdly — although a growth of 26% in the amount of wages at sea ports is reported
for 2015 compared to 2014 the workers monthly incomes could not efficiently perform their
reproductive function as the consumer price index increases at faster pace for the same period.

Lastly — the revenues per employee at sea ports decrease with 20,1% in 2015 in
comparison to 2013.

As a result of the analyzed system of indicators, the main problems that hinder the
effective human resources management at sea ports could be outlined as well as measures for
their surmounting could be proposed. In this regard the regression analysis is applied in order
to be determined which of the indicators influence the most the fluctuations in the number of
workers and in this way the appropriate measures to be taken into account.

The biggest influence over the fluctuations in employment at ports exercises the rates
of wages, as 90,9% of the variations in the number of persons employed due to the payments
of labor. In this regard the level of wages must be standardized with the level of wages in the
other member-states as in short-term run to those in the new member-states (Poland, the
Czech Republic, Romania).

On the next place, crucial significance for the effective human resources management
have the revenues per employee and 71% of the variations in the number of workers at sea
ports due to this indicator. Some of the measures that could be taken into account are firstly —
much more cargo flows to be attracted as a result of the implementation of innovative
transshipment facilities and secondly — implementation of autonomous, competitive, efficient
and transparent infrastructure charges pricing in accordance with the trade and financial
policy of the ports.

As a result of the regression analysis, it was specified that the consumer price index
also influence the fluctuations in the number of persons employed at sea ports, as
approximately 54% of the dynamics in the number of transport workers due to the inflation.
The introduction of wages which amount rises at faster pace than the consumer prices will
both allow better image of the maritime transport as a favorable environment for professional
realization of young graduates to be achieved and will contribute to better living standard of

the transport workers.
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(2010) which has not been used for analysis of EU funds management for cohesion policy in
the public sector, is applied. In this way its potential for application in this field is tested. The
concept of the study could be successfully used for analysis of the social costs of inefficient
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Introduction

Lessons learned from the previous programme period 2007-2013 in the absorption of
EU funds for Bulgaria are of great importance for the successful fulfilment of the new
programme period 2014-2020.

Our country is still far from the pre-crisis period growth rates of 7% per year (2004-
2007) compared to 3.5% for 2015.[1] Its economy is to a large extent related to and dependant
on the EU grants, mainly for technology innovations and public infrastructure construction, as
well as for balancing the aggregate demand of cash flows, related to the fulfillment of projects
by Bulgarian companies, their turnovers and wages.

That is why, it is very important the EU funds absorption to be accomplished in an
efficient way in order better competitiveness and better living standards for society to be
achieved.

The main objective of the research is to identify and define the social costs, caused by
the inefficient management and absorption of the EU funds for Bulgaria. Such kind of
analysis could be of great importance for the applying countries for EU membership like
FYROM, Turkey and Serbia in order much more efficient structuring and design of the
systems for EU funds management, including the pre-accession programmes to be achieved.

The thesis of the current study is that the present model, concerning the reporting of EU
funds absorption for Bulgaria does not give information for the social costs caused by its
ineffectiveness, which fact hinders its optimization and the public control over this kind of
activity and needs changes.

The object of the analysis is the management system of the EU funds for Bulgaria and
the subject is the functional and structural correlations of the existing model for management
of the system and its main indicators.

In methodological aspect, by testing the potential of V4 BM model of Al-Debei and
Avison (2010) for analysis of the EU funds management for cohesion policy in the public
sector, will be identified the real absorption of EU funds for Bulgaria.[2] The identification of
social costs as a result of the inefficient EU funds management and absorption for Bulgaria
will be made by means of descriptive analysis.

For some of the calculations, the model of I.Paliova, T.Lybek (2014) will be applied. [3]

The information provision of the study is mainly based on public databases such as
statistical data, officially published by the national government and EC.

The restrictive conditions of the study result from the format of the research — a

conference paper and that is why the analysis will be indicative.
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The study covers the funding through the EU cohesion and structural funds. Funding
through Agricultural and Fisheries Funds is not examined in the research. Such activities that
could not be finished till the end of 2015 will be funded by the beneficiaries and they are also
not covered by the research. Phase funding gives opportunities single phases of relevant
projects to be funded by the new programme period but this topic is not examined in the
current study.

1. Application of the V4 BM model in reporting the real absorption of EU funds (for

Bulgaria)

The application of V4 BM model of Al-Debei and Avison (2010) when reporting real
absorption of EU funds is a way through which business-modeling could be successfully used
in public sector analysis. Specifically for this model, in the literature review, no publication
related to the application of the model in public sector analysis, especially in the field of EU
funds absorption was found.

Although business models are oriented towards better opportunities for companies
‘profit maximization and their application in the public sector aims better public goods
provision and society welfare, their usage as a whole is directed towards better effectiveness
of each organization. That is why, these models could be applied in the public sector analysis
while studying its specifics compared to the private sector.

Another example of a business-model, used for analysis of the public sector is
McKinsey 7S Framework - Waterman, R. H., Peters, T. J., & Phillips, J. R. (1980).[4] It is
successfully used for studying the effective management of EU funds by Sht. Nozharov
(2014).[5]

V4 BM model has four main dimensions: Value Proposition, Value Architecture, Value
Network and Value Finance, including many elements. The current study will consecutively
focus on each dimension as the accent will be put on the failures.

The main organization on which the model will be tested is the Bulgarian government
and more specifically those structures which are occupied with the management and

absorption of the EU funds for Bulgaria.

A. Value Proposition
Bulgaria received 3.8% of the total EU funds (175.9 billion. Euros) for the period 2007-
2013 (KPMG, 2016).[6] The funding of 6.7 billion. Euros for Bulgaria is allocated into 7

operational programmes in the European structural and cohesion funds (ERDF, CF, ESF).[7]
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The main objectives of the EU grants are cohesion and removing the gaps in socio-
economic perspective with the other member-states as well as the negative effects of the
global economic crisis. In this regard as Value Proposition in this case will be taken the public
goods, which are produced with the help of EU funds and whose main objective is better
living standards and effects for economy and convergence to be achieved.

The main failures which could be identified in this field are the following:

First of all, shifting the accent from quality public goods provision in Bulgaria to
maximum absorption of the EU funds. In this way the public authorities shift the public
attention from quality of the final product (e.g. efficient functioning of a local wastewater
treatment plant) to the sum for the construction of the plant. In this way some paradoxes raise.
In relation to the example mentioned, in Operational programme “Environment” many times
the public infrastructure is resized in order maximum money from the funds to be absorbed,
which leads to inability the operational costs to be covered in the future and not sufficiently
working of the infrastructure. Similar case is the constructed local wastewater treatment plant
in Gorna Oriahovitza, which project price was 17 million. Euros, and that plant was
resized.[8]

Second, opportunities for corruption after shifting the accent to maximum absorption of
the EU funds. With the example of resizing the public infrastructure was illustrated the
shifting of the focus on running up the necessary sums for projects fulfillment. In this way the
potential number of people serviced from the local population by construction of a water
waste treatment plant is increased in order the total sum for the public procurement and
respectively the commission for the executive to be enhanced. In this way most of the public
procurements are fulfilled by exact groups of big companies because small and medium
enterprises are incapable of constructing such huge objects. This hinders fair competition and
public interest of achieving the optimal fulfillment price of the project. For example, in the
end of 2015 the government stopped public procurements for over 1 billion. Euros because of
suspected irregularities and grouping of ownership of executing companies of large

infrastructure public procurements.[9]

B. Value Architecture
This issue is in details examined by the author in his previous publication (Sht.
Nozharov, 2014).[5] In this regard, only the main concepts will be abstracted in order their
significance to be taken into account in the current study:

First of all, this is the inefficient architecture of the organization’ structure.
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The structure of Bulgarian administration, occupied with the EU funds absorption is
ineffectively organized in many individual operational programmes, managed by the relative
authorities of the Bulgarian ministries and coordinated by the Central Coordination
Department at Council of Ministers whose main role is coordinating, not decision-making.
This structure is dispersed and manages the same types of programmes in different way and
with different effectiveness, which causes many functions and occupations to be duplicated as
well as leads to budget costs increase. The main conclusions of the aforementioned
publication of the author are that it will be better only two managing authorities to be
differentiated for all operational programmes in Bulgaria. One for the infrastructural
programmes (Environment, Transport, Regional Development) and the other for the non-
investment programmes (Science, Better Management and etc.) which to be situated at the
Council of Ministers or at the Ministry of the programme with the best results. The previous
Managing authorities must be transformed into intermediate units of the new Managing
authorities while at the same time their functions are free of outsourced functions in order no
duplication of government costs to be reported. This thesis is proved with the examples of
Operational programme “Environment” and Operational programme “Transport. Obviously
Operational programme “Environment” functions ineffectively in spite of the numerous staff,
receiving the same high wages as their colleagues in Operational programme “Transport and
fulfilling the same project types. Moreover, the main activities in this programme are
outsourced while the staff attends post-graduate courses for hundreds of thousands of Euros
for the state account even though they are paid double as overqualified professionals.

Second, it is the inefficient structure and qualification of the staff of the organization.
Some of the operational programmes (such as Operational programme “Environment”)
consist of a complex structure with a managing authority and intermediate units.[10]
Generally the intermediate unit is not a mandatory structure in the European legislation and
the member-state or the managing authority decides if they need such body. When such units
are established, this leads to great number of senior executives and complex interconnections
among them. The complicated hierarchical architecture leads to ineffectiveness, long
decision-making processes and lack of balance among many interests and qualifications. Very
few operational programmes have efficient structures. Such is for example Operational
programme “Transport” which consists only of managing authority. The managing authority
directly negotiates with the beneficiaries.[11]

Thirdly, it is the pledged low competence of the staff in the organizational structure.

The previously cited research of the author proved that:
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- at least one third of the staff in public administration responsible for the EU funds
absorption for Bulgaria are appointed without competition. This leads to a high risk of
insufficient recruitment of employees who cover only the minimum requirements for the
occupation and when competition is held these applicants will not be ranked. The most
commonly used method for recruitment is reappointment from low skilled occupation or
replacement of an employee on maternity leave. Another way, the competition procedure is
bypassed, is to appoint directly part-time employee as a senior expert in EU funds.
Subsequently the employee is reappointed to a full-time job;

- the assessment of employees responsible for the management and absorption of EU
funds is unreasonable. According to the information about assessment of employees, for the
period 2007-2013, approximately half of the staff in public administration (47%) responsible
for EU funds absorption substantially over fulfilled their obligations and the other half of
them (55%) fulfilled their duties properly, but at the same time the effectiveness of the
operational programme is low. At that moment, according to the Brussels Office of the
German Society for International Cooperation (G1Z), the sum of the really absorbed EU funds
by Bulgaria for the period 2007r.-2013 (reimbursed from EU funds) at the end of the second
quarter of 2014 is 48%.[12] This means that the capacity of Bulgaria for real absorption of the
earmarked funds (really reimbursed by EU) is 50%, and if the European Commission did not
extend the term of the programme period (‘N+2 or N+3' rule), Bulgaria would suffer
significant losses as a result of the inefficient work of these employees who have been
excellently assessed.

- the variations in wages of staff responsible for the management of EU funds and
staff, occupied with the management of national budget with the same qualifications and
fulfilling the same obligations lead to ineffectiveness of the financial processes at public
administration. The employees responsible for management of the national budget and at the
same time assisting the management of the EU funds are not motivated as their wages are 5
times lower than those of servants occupied with the fulfillment of operational programmes.
At the same time their colleagues, receiving high wages are also not motivated to work as
they rely on the formal and unreasonable assessment of their work. In this regard prerequisites
for deteriorated communications and relations among directorates in relevant ministries and
agencies are created.

- the low initial qualification of appointed employees leads to high additional
government costs for their re-qualification and supporting their work by outsourcing. For

example, for re-qualification of staff at the Managing authority and at the Intermediate Unit of
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Operational Programme “Environment” only for two years (2012-2013) are spent half of
million Euros. It turns out that in 2012, at the end of the programme period, 30% of the staff
is taught how to manage EU funds and projects as well to assign and monitor public
procurements. Here raises the question, how these employees performed their obligations
during the period 2007-2012.

The level of language proficiency of the staff responsible for the EU funds in Bulgaria
is also questioned, although according to the national legislation it is one of the requirements
for appointment of such kind of experts. It is interesting that for the period 2008-2014 for the
needs of Operational programme “Environment” approximately 200 000 Euros were spent for
outsourced translations.

Having in mind the level of qualification of the staff, there will be examined also the
share of outsourced activities. While the highly qualified staff of the Managing Authority in
Operational programme “Environment” continued to be trained for half of million per year
and at the same time received monthly their high wages, most of their duties are outsourced to
private companies:

The Managing Authority of Operational programme “Environment” has outsourced
the activities on mid-term and running assessments of the operational programme, which is its
main obligation according to the legislation. Also the activities on risk analysis and
management of the contracted grants are outsourced to private companies and are spent
approximately 250 000 Euros.

The Intermediate Unit of Operational programme ,,Environment” has also outsourced
some of its main functions despite they are its obligation according to the national legislation.
For example, the preliminary and follow up control of the public procurements is outsourced
to private companies and the sum of the money paid is 130 000 Euros. The activities, related
to monitoring and verification of projects is also outsourced and the money paid is 300 000
Euros. The examples are not exhaustive, there are many others, but they will not be listed
because of the limited volume of the study.

For the period 2007-2013, in Operational programme ,,Environment” for staff re-
qualification and execution of the main functions of the authority are spent more than 2
million Euros.

It is inadmissible, for the same activity which is inefficient to be paid the highest rates
both for public administration and outsourcing. This outsourcing shows that one of the both
parties is redundant — either the staff of the public administration who do not exercise their

obligations, or the private companies which in spite of the high commissions they receive, the
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fulfillment of the projects is not so effective (only 50%), what is the level of absorption of the

EU funds for Bulgaria in the mentioned period.

C. Value Network

This issue is also examined in details in the previous publication of the author
(Sht.Nozharov, 2014).[5] In this regard, the main conclusions will be abstracted due to their
significance for the current research:

First of all, the interconnections and functional relations are ineffective.

What is specific for the period 2007-2013 are the problems in the control systems? The
processes in the follow-up control are duplicated. Executive Agency “Audit of the European
Union Funds” performs functions in accordance with the Internal Audit Law and duplicates
the functions of the directorates in internal audit at each Ministry with operational programme
which also carry out activities in accordance with the Internal Audit Law. The systems for
preliminary control are also duplicated. Such type of control is carried out by the staff in the
relevant operational programmes and at the same time, preliminary control is exercised by
other government bodies such as the Public Procurement Agency. The systems for follow-up
control are also duplicated. Such control is carried out by the Supreme Audit Institution, by
the Public Financial Inspection Agency and by the Prosecutor’s Office of the Republic of
Bulgaria. At the same time, each operational programme sets measures for auditing (in some
of the programmes the sum equals 2% of the total budget) which in most of the cases are
outsourced to private companies.

The large number of participants in the control systems with duplicate functions leads to
higher ineligible costs and ineffectiveness. The model needs to be changed.

Additionally the cumbersome application and execution procedures could be examined,
as well as the systems for information exchange, the insufficient levels of the so-called e-
government, discrepancy in the management and control systems of the operational
programmes and etc.

Secondly, the inappropriate structured strategic framework outlines wrong
interconnections in the organizational system which leads to conflicts among the participants:

As a long-term strategic document in the field of EU funds could be examined the
National Reform Programme.[13] This programme is complemented and specified with
various sector strategies in the field of environment, transport, agriculture, regional
development and etc. The sector strategies do not correspond with the administrative structure

of the public authorities. For example there are various operational programmes where
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measures for the environment are set: environment, transport, agriculture, regional
development, which is carried out in different way in accordance with the specifics of each
operational programme. In addition, the environmental policy is examined differently in the
strategic documents of ministry of economy; ministry of transport, ministry of agriculture,
ministry of environment and waters. This results in uncoordinated effect of the national

budget and EU funds and leads to ineffectiveness of value networks.

D. Value Finance

To March, 1% 2016 Bulgaria reported that 96% of the earmarked EU funds for cohesion
policy for the country are absorbed.[14] It covers the period to December 31%, 2015 which is
the reference date after which the funding is stopped.

The reported percentage for absorption of the EU funds for Bulgaria is incorrect
because it does not present the real financial value of the analyzed organization.

In order real results to be achieved, the model of I.Paliova, T.Lybek (2014) will be used.
[3]

The main data resources used are:

- Progress report 2007-2015 (KPMG, 2016)

- Annual report concerning the strike balance of programmes, co-funded by EU funds

and of the countries from the European Economic Area for the period 2007 — 2013, as

well as progress made in the programmes from the period 2014 — 2020%.[7]

The output data for Bulgaria according to the aforementioned resources are:
- Available budget of the EU funds: 6.7 billion Euros;

- Contracted budget: 7.0 billion Euros;

-Paid grants with the beneficiaries: 6.4 billion Euros;

-Certified grants: 5.4 billion Euros;

-contract ratio: 105%

-payment ratio: 95%

-certified ratio: 81%

Conclusions:

First of all, Bulgaria has absorbed 1.2 billion Euros less than the available budget of the

EU structural and cohesion funds. This happens because of the reported frauds and that their
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amount is bigger than the financial corrections made. They are paid by the national budget
and in this way result in public social costs.

Secondly, the Bulgarian state authorities presented incorrect share of EU funds
absorption (96%) for the period 2007-2015, which corresponds to the paid grants with
beneficiaries but not to the certified ones by the EC grants (81%). The variations of 15%
down are a huge deviation.

Thirdly, it is better to be given an example of the absorption percentage and the
officially reported percentage of absorption of EU funds in an individual operational
programme. Having in mind the huge volume of information about the seven operational
programmes as an example will be taken Operational programme “Environment”.

The output data for Operational programme “Environment” 2007-2013 are the

following:

- Total budget for the realization of the programme 1 641 623 150 Euros.

- National co-funding: 246 243 473 Euros (15%)

- EU funding: 1 395 379 677 Euros (85%)

- Reported implementation of the programme: 97% of the absorption of the EU funds.

[7]

What is the real percentage of EU funds absorption in Operational programme
“Environment”?

To December 31, 2015 the total paid grants to the beneficiaries are 1 792 220 756
Euros, which is 109,17 % of the Operational programme budget.

The total verified grants to December 31, 2015 are 1491 540 142 Euros, which is
90,86% of the Operational programme budget.

The total certified grants to December 31, 2015 are 1 205 458 058 Euros which is 73,43
% of the Operational programme budget.

The financial corrections in Operational programme made to December 21, 2015 are
97.145 million Euros (97 145 457).

Calculations and conclusions:

1. The variations between the operational programme budget and the certified grants are

436 165 092 Euros.

This means that 27% of the Operational programme total budget is uncertified grants,

related to frauds.
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2. The variations between the uncertified grants in Operational programme “Environment”
and the financial corrections made are 339 019 635 Euros, which is 20% of the
operational programme total budget.

According to the calculations made, the reported figure of 97% of EU funds absorption

by the Ministry of environment and waters is incorrect. The real one is 15% lower - 72% .

2. ldentification of the social costs, caused by the inefficient EU funds management
and absorption for Bulgaria

When analyzing this issue, first of all the term “inefficiency of EU funds management
and absorption” must be defined. In this aspect two individual elements which are correlated
to each other, could be examined:

- Quantitative inefficiency — as a result of the lower level of EU funds absorption, and
- Qualitative inefficiency — as a result of the low quality of the provided public goods,
expected to be constructed by EU funds.

In the first case, the quantitative inefficiency could be calculated in currency in
accordance with the presented model in the previous chapter of the study by comparing the
planned, contracted, paid and certified ratio of the EU grants.

In the second case, the qualitative inefficiency could be calculated by the decreased
number of public infrastructure sites (e.g. less waste depots) or by the number of
insufficiently working public infrastructure facilities (e.g. the resized waste water treatment
plant in Gorna Oriahovitza, which was mentioned in the previous chapter of the research).

Both types of inefficiency could be measured quantitatively, but in the second case, the
guantitatively measurement will not give full picture of the damage endured by the society. In
this regard, the initial quantitative assessment of this type of inefficiency is not complete and
could be complemented with the qualitative losses for the society. That is why; it is defined as
quantitative inefficiency.

Defining the term “inefficiency” of EU funds management and absorption is a
prerequisite for the determination of social costs, caused by this inefficiency.

The inefficiency (loss of social welfare) in this case will be caused by:

- Inefficient government policy (leading to inefficient architecture of the EU funds
management and absorption structures);
- lllegal or incompetent behavior of public administration staff, who work inefficiently

in this field (due to insufficient control or bad system for recruitment of the personnel);
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- Lack of public control also leads to inefficiency (because of the complexity of the
matter and low knowledge of citizens in this issues);

- Inefficient intervention of the European Commission for public awareness in the
member-states for the real level of EU funds absorption (lack of public information
about the certified ratio of the absorbed grants);

- Selfish actions of private companies which want to maximize their profit through
inefficient implementation of the projects and spending money for expensive media

campaigns for misinterpretation of the public opinion;

Having in mind the aforementioned, the “social costs of the EU funds management and
absorption” could be determined as a function of its quantitative and qualitative inefficiency
as well as the reasons for it.

That is why, ,,social costs of the EU funds management and absorption* will be
defined as:

- lower level of absorption of the grants from EU cohesion funds;

- provision of public goods with lower quality which will be produced by EU funds;

- infringements by EC for the not fully constructed public infrastructure;

- lack of convergence, measured by the GDP per capita for the period of EU
funding. As another indicator could be used the decreasing number of immigrants
to EU member states with average or high GDP per capita;

- reallocation of national budget resources from areas which are under the
jurisdiction of the national governments to areas entirely funded by EU funds,
which leads to low provision of the relative public goods;

- increase taxes and fiscal burden because of the filling of the budget deficits, caused
by the uncertified EU grants and the necessity of higher share of the national
funding;

- increased budget expenditures to provide the inefficient public administration
responsible for the management of EU funds;

- unfair competition among companies, caused by the poor control in funding
projects with EU funds in order some companies to conquer huge market shares,
based on corruption practices;

- missed opportunities in direct foreign investments as a result of the not fully
constructed public infrastructure (respectively less jobs and less paid taxes to the
budget);
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The so determined “social costs of the EU funds management and absorption” could be
measured by different approaches:

The first hypothesis, concerning the lower level of EU funds absorption, could be
measured by comparing the planned, contracted, paid and certified EU grants and taking into
consideration the sum of the uncertified EU grants as well as the financial corrections made
by the Managing Authorities to the beneficiaries.

At national level, this sum was mentioned in the previous chapter and for the period
2007-2015, it was 1.2 billion Euros. Taking into consideration that the correct period is 2007-
2013, because in 2014 started the new programme period (2014-2020), which has its own
financial resources, the direct annual financial loss for the society because of unabsorbed EU
grants is 200 million Euros per year.

The second hypothesis concerning the provision of public goods with lower quality
could be measured by the sum of the first hypothesis (1.2 billion. Euros).This sum could be
sufficient for the construction of the entire missing infrastructure in Bulgaria in the field of
environment and waters protection. In this way the citizens will receive public goods with
better quality.

The third hypothesis, concerning the infringements by EC for not fully constructed
infrastructure could be measured by the sum of the total infringements, caused by this
inefficiency. For example, because of the inefficient absorption of the EU funds in the field of
environment, Bulgarian government has not constructed the public infrastructure for waste
management and treatments and because of that is given to Court by the European
Commission.[15] It is possible a serious penalty to be levied to our country which in this case
will be the social costs of the inefficient management of the EU funds for environment.

The fourth hypothesis, concerning the lack of convergence could be measured by the
potential for increasing the values of GDP per capita during the period of EU funding. For
example, for the period 2007-2015, according to the EUROSTAT database, the economic
growth of Bulgaria, compared to that of Romania is 30% slower.[16] This means that the
reported absorption of EU funds of 96% is incorrect or the constructed public infrastructure is
with low quality and does not lead to the necessary economic growth and living standards for
the society. In addition, the number of permanently migrating Bulgarians to member states
with average or high GDP per capita means that they do not see real effect of the EU funds
absorption.

Fifth hypothesis, concerning the reallocation of national budget resources from

areas which are under the jurisdiction of the national governments to areas entirely
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funded by EU funds, could be measured by decreasing the volume of financial resources for
public services funding. If we take the calculated sum of inefficiency of 200 million Euros per
year for the period 2007-2015 then this sum could be successfully used for funding of the
health system in Bulgaria. It could be hypothetically accepted that these financial resources
are reallocated for filling the deficits, caused by the ineligible costs, i.e. by the inefficient EU
funds management.

Sixth hypothesis, concerning increased taxes and fiscal burden because of the
filling of the budget deficits, caused by the uncertified EU grants and the necessity of
higher share of the national funding, could be measured by the sum of the first hypothesis
(1.2 billion Euros) and as a result of the classic tax multiplier The social cost will be
determined by the distortions of the business cycles or not achieving the planned economic
growth,

Seventh hypothesis, concerning the increased budget expenditures to provide the
inefficient public administration responsible for the management of EU funds, could be
measured by the increased cost control (more internal auditors, inspectors, experts in
preliminary control, external auditors, various specialized departments for control in the
Supreme Audit Institution and etc.). This will indicate that the main departments do not
function efficiently and the complex control structure will also lead to inefficiency.

Eight hypothesis, concerning unfair competition among companies, caused by the
poor control in funding projects with EU funds in order some companies to conquer
huge market shares, based on corruption practices could be measured by the increase
number of cases at the Commission for competitiveness protection, related to the market
power of companies which gain public procurements funded by EU funds and there are many
claims against them for inefficient implementation of the projects, which is a signal for
corruption practices and influence peddling.

Ninth hypothesis, concerning missed opportunities in direct foreign investments as
a result of the not fully constructed public infrastructure could be measured by the
variations between the planned growth rate of the direct foreign investments as a result of the
fully constructed public infrastructure by EU funds and their real rate. For example, some
strategic investors preferred investing their financial resources in Romania rather than in

Bulgaria, where the public infrastructure is much more efficient.
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Conclusions

The current study achieved two main goals. Firstly it proved that V4 BM model of Al-
Debei and Avison (2010) could be successfully applied in the public sector, also in the field
of EU funds management and absorption for the cohesion policy. Through this model are
identified the weaknesses of the national strategic frame and measures for their development
are proposed.

Secondly, the real level of EU funds absorption for Bulgaria was identified to be with
15% lower that the reported level by the government, which is a huge deviation.

On third place, the social costs, caused by the inefficient EU funds management and
absorption for Bulgaria, are defined.

On fourth place, a conceptual model for measurement of the identified and defined
social costs caused by the inefficient EU funds management and absorption for Bulgaria, is
presented.

In spite of the presented statistical data and calculations of the social costs, a complete
statistical analysis is not made.

The main objective of the current study is to identify and define the social costs caused
by the inefficient EU funds management and absorption for Bulgaria in order to be supported
the work of the public authorities for society awareness and increased public control.

Even conceptually defined high social costs caused by the inefficiency in this field, the
public interest and control in Bulgaria are too low and formal. This leads to taxpayer’s losses
from other member-states caused by the migration flows, as a result of the lack of
convergence and cohesion.

On fifth place, the current study contributes to development of the model for assessment
and control of the operational programmes, which could be used by the European
Commission offices.

The main objective of the research does not have to be accepted as maximum EU funds
absorption, but as an opportunity efficient public services to be provided and construction of
qualitative public infrastructure to be achieved. The EU funds absorption must be oriented
towards better living standards of the society and competitiveness of the national economy in
order cohesion and convergence to be achieved.

The failure and inefficient EU funds absorption in Bulgaria could discourage countries
like FYROM, Turkey and Serbia in their ambition to become EU member-states. This could
be perceived as a serious reason for deepening the researches in the field of efficient EU funds

absorption and management.
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The current study is only a concept for identification and measurement of the social
costs, caused by the inefficient EU funds management and absorption and if it could raise

discussion on this topic, it will be of great public interest.
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INoaxox 3a aHA/IM3 U OLleHKa Ha CHBaTa MKOHOMHKA B
XpaHHUTEe/IHATA MPOMUIILJIEHOCT

Ac. 0-p Hean UBAHOB!

Yuueepcumem no xpanumennu mexuonozauu, [1noeous

Abstract: One of the forms of unfair competition is shadow economy. The estimation of
shadow economy size is a challenge for modern science. The analysis is hard to make due to
the complexity of the manufacturing processes, which are highly specific on account of the
nature of the products manufactured. In this paper, the author regarded the shelf life of
products as a factor that could not be ‘bypassed’ or hidden by the manufacturer. On this
basis, an approach was suggested for the assessment, analysis and control of the concealment

of revenue in the food, pharmaceutical and other sectors of economy.

Key words: current assets, rate of turnover
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|.IToaxox 3a aHA/IN3 M OLIEHKA HA CMBAaTa HKOHOMHUKA B XPAHUTEJIHATA NPOMHUIILIEHOCT

BnBenenue

['moGamHuTe W paguKaiHU MPOMEHH, ¢ KOUTO 4YOBEYEeCTBOTO HaBieze B XXI| Bek
3acaraT BCUYKU chepu U 00JIacTH Ha UKOHOMMKATA, COLMAITHUS JKUBOT, KaTO MOCTaBsAT HOBU
MpEeIM3BUKATEIICTBA CBBP3aHH C KOHKYPEHLMSTa M KOHKYPEHTOCIOCOOHOCTTa Ha Ou3Hec
cybexktute. HecbMHEHO mpeau3BUKATelCTBaTa CBBP3aHM C TE3W IPOMEHH 3acsraT Hu
BB3MOKHOCTHUTE 3a MMOBHUIIABAaHE KOHKYPEHTOCTIOCOOHOCTTA HA XPAHUTEIIHATA TPOMHUIIIICHOCT
B  bwarapus. IlpoGmemMbTr ¢  TOBHIIABaHETO W  3ama3BaHe Ha  (¢uUpMeHara
KOHKYPEHTOCIIOCOOHOCT 3aeéMa LEHTPAJIHO MSCTO U € OT IbPBOCTENEHHO 3HAUEHUE, 3alI0TO €
BXEH €JIEMEHT OT HAIMOHAJIHATa KOHKYPEHTOCIIOCOOHOCT M € OCOOEHO aKTyaleH 3a
dbupMHUTEe OT XpaHUTEIHHUS CEKTOp. B mMocieaHWTe TOoJWHU TEOopUsATa OTYUTA OTPOMHOTO
3HAYEHUE Ha MPOSBUTE HA HEJIOSUIHA KOHKYypeHLHMs. EAHO OT OCHOBHHMTE NIpOSBICHHUS Ha
HEJOsJIHATa KOHKYPEHIINS € CHBAaTA HKOHOMMKA.

LeaTa Ha HAcTOAIATa MyOJIMKAIKS € KPAaTKO U3CJe/IBaHe Ha MPOOJIEeMHUTE CBbP3aHU C
HEJIOSUTHATA KOHKYPEHIIMS, KaKTO M MOJIXOJl 3a aHAJIM3 Ha MPEANpUATHATA OT XpaHUTEIHATa
MIPOMUIIUIEHOCT 32 OIIEPUPAHETO UM B CUBUAT CEKTOP.

HN3noxenne

Onenkara pasMepa Ha cUBaTa MKOHOMHUKA € MPEJU3BUKATEICTBO 32 ChbBPEMEHHATA HayKa.
TpynHoCcTTa Ha aHaNM3a MPOM3THUYA OT CIOKHOCTTA Ha MPOU3BOJCTBEHUTE IPOLECH, KOUTO
MMaT CTpora CHEeHH(pUYHOCT, CBBbpP3aHA C XapakTepa Ha MPOU3BEKIAHUTE MPOAYKTH. 3a
paspeliaBaHeTo npobieMa chbC CMBaTa UKOHOMHUKA ca pa3padoTeHH MHOXKECTBO METOAMKH Ha

OCHOBATa HAa Hal-pa3iInyHU NOJIXOJIH:

1. Memoo na omxnoneHuemo Ha 00x00a om pazxood.

2. Monemapen nooxoo

3. Memoo na ocnosama Ha nompebeienue Ha el. eHepeusl.

4. Memoo na omknonenue Ha pearnama om oQuUYUATHAMA 3AemoCh.
5. Memoo na ankemunomo Hab00eHUe U ()pz.

[TogxonbsT 3a aHAIW3 HA MNPEANPHATHETO, TpsiOBa /1@ € MaKCUMAJHO JOONIMKEH [0
orepaTHBHATa My JEWHOCT Ha 0a3aTa Ha TOJUIIHUTE CYETOBOJHHM OTUETH OT €IHa CTpaHa
(upe3 cueToBOAHUS OTYET (UPMHUTE NPUKPUBAT CBOUTE JOXOAM), a OT JApyra, na ce
CBIIOCTABAT C OCOOCHHOCTUTE HA TEXHOJOTHUSATA HA MPOU3BOJICTBO, KOUTO HE MOTAT a ObJaT

“3a00MKOJICHN” WM TMPUKPUTH OT MPOU3BOAUTENS. AKIEHTHT Ha aHaiu3a € BbpXY

2 http://www.sliven.bg/doc/Announ/04
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NMPAKTHKATA HA NPUKPHBAHE HA MPHUXOJNTE, YPE3 3aBUIIABAHE PAa3XOIUTE 3a MPOM3BOACTBO .
ToBa mpennpusTHsITa OCBUIECTBSIBAT, KAaTO JEKJapUpaT I10-BUCOKA II€HA Ha 3aKyIEHUTE
CypOBHMHU, IPOMSHA Ha pasXOJHUAT HOPMATHUB 3a IIPOM3BOACTBOTO HAa IIPOAYKTH, UpE3
MaHUIYJUPAaHE METOAMTE 3a OTUMTAHE Ha pPa3XOAUTE, METOAM 3a KaJIKYyJIMpaHe U [p.
I'pynoBusT MeTOJ 3a OTYMTAHE HA PA3XOJUTE c€ MpHJlara Mpu MPOU3BOJCTBOTO HA CXOIHU
POJYKTH, KaTO CE OTKpHMBA T.HAp. 00IIA aHATMTHYHA cMmeTka.! HampuMep KOHCepBHHTE
NPEINpPUATHS TPOU3BEXKIAT O0rat HabOp OT MPOIYKTH, KaTO MHOTO OT TAX Ca ChC CXOZHA
IUIaH CMETKa 3a IPOM3BOJICTBO U CE€ PA3jIM4aBaT €AUHCTBEHO IO IEHaTa Ha CypOBHHATA
(BumrHM, dYepemu, Kaiicum u Ap.). OOma aHaIMTHYHA CMETKAa CE€ OTKpWMBA OTAETHO 3a
KOMIIOTH, HaTypaJlHU COKOBE, CYIIEHU MPOAYKTH U Ap. Upe3 Te3u MeTou 3a N34HCIsIBaHe Ha
ce0eCTOMHOCTTa € MHOI'O TPYIHO J1a C€ YCTaHOBSIT PEATHUTE Pa3XOJu 3a MPOU3BOJCTBO HA
npoaykture. HyxeHo e pa3paboTBaHeTO Ha MOJIXOA CboOpa3eH cbc creuudpukaTa Ha
IMPOMU3BOJACTBCHATA I[CI\/JIHOCT Ha XpPaHUTCIHUTC NPCANIPUATHA. C’I)IIIHOCTTa Ha IMpoOu3BOACTBOTO
Ha OPEIIpUITUATA OT XPAHUTEIHUS CEKTOP € MPOU3BOJCTBO HA MPOJIYKT, KOUTO € ChC CPOK
Ha TOJHOCT. YCWIMSTAa Ha MPEANPUATUETO ca pealn3alsi Ha ToToBaTa MPOAYKLIMS B TO3U
BPEMEBU KOPUJIOp, 3aILOTO IPU HErOBOTO M3THYAHE XPAHUTEIHM MPOAYKTH HE MOrar Ja ce
IIPEOLICHSAT, a TpsiOBa /1a ce OpakyBaT MMOpPaaAu BPEJHOTO UM Bb3ICHCTBUE BBPXY 3/ApPaBETO Ha
norpeburens.’ ETo 3a110 BpeMeTo 3a H3MepBaHe HA Pealn3aliaTa Ha XPaHUTETHHS POIYKT,
TpsiOBa Ja € chroctaBu cupssmMo cpokbT Ha rogHocT(Tr). Pemamusara Mexmy cpokbsT Ha
TOJHOCT Ha MPOJyKTa U €PEeKTUBHOCTTA Ha JIEHHOCTTA HA MPEANPUITHETO CE MPOSBABA Hal-
nobpe mpu epeKTUBHOCTTa Ha oOpalleHue Ha KpakoTpailHuTe akTuBu. [lokazatensaTt 3a
U3MepBaHe BpeMeTpaeHeTo Ha einH 00opoT Ha KA:

e Bpeme 3a obpawenue na kpamxompatinume axmusu (KA):

KA
t, = Z %360,
Ilp
Kwoemo:

t,, - 6peme 3a obpawenue na KA

KA, -cpeden paszmep na cpeocmeama zaaneasxcupanu 6 KA (1)

Ilp - npuxoou om npoodasicou (18)

¥ Jlunes JI."MkoHoMuueckuTe u3mamu”, Yact BTOpa, IHCTUTYT Ha €KCHEPT NPOBEPUTENNTE HA U3MAMH,
Codus 2012

*HCC

® lex.bg/laws/Idoc/2134685185
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360 - nepuoo na obpawaemocm (mpumeceuue, uecmmeceuue, Oesmmeceyue Uil zoduHa)6
3a U3NI0KEHUETO Ha MOAX0/a C€ M3MOI3Ba TO3U MOKA3aTell.
N3uucnsiBaneTo Ha BpeMeTo Ha oOpbileHHe Ha KA mpw mpoM3BOACTBOTO HA XPaHHUTEITHU
MPOAYKTH CIIPSIMO KAJICHAAPHOTO BPpeMe € HETOYHO, 3aII0TO:
e He 1aBa MH(OpPMAIUA HAa KOH eTan OT CpoKa Ha FOAHOCT € pealn3upaH MpOoayKTa
o  pe3yNTaTHTE BHBEKIAT B 3a0Iy/Ia CIIPSMO TPAHHOCTTA Ha POLYKTA.
ETo 3amo mpemiaram cieqHus MOIXOA. 3a OLEHKA JIEHHOCTTa Ha MpeanpusTHETO Ha 0aza

06paH_IaeMOCT Ha aKTUBUTC € HYKHO BBBCIKIAHCTO Ha CJICIHUTC BPECMCHA 3a pCaiM3allusd Ha

MPOIYKIIUSATA:

MuHHMATHO BpeMe 3a peaiausanus Ha npoaykuusra (OTY).

OnepaTuBHOTO MUHHUMAJIHO BPEME 3a pealu3allds Ha NPOLYKLUATA € HPeOeTHOmOo
6pememo 3a peanu3ayus, HylHcHO 34 OCUZYPACAHE OOCMBNBM HA XPAHUMEIHUA NPOOYKM
00 KpaiiHua nompeodumen 6 npuemiue 3ad He20 CPOK HA 200HOCHL U eOHOBPEMEHHO ¢ MOo6a
ce 3anazu peHmaduiHOCmMmma HA NPOU36OOCMEEHUA npoyec. 3a OIpelelsHE Ha
OIIEpaTMBHOTO MUHMMAJIHO BPEME CBUIECTBYBAT HAKOJIKO BapUAHTA!

[IbpBUAT €, Ype3 EKCIEePTHO CTAaHOBMILE Ha NPOU3BOAMTEIM, THPrOBIH, EKCIIEPTH WU
aHKETHO MpOyyYaHe BKIIIOYBAILO U NOTPEOUTENTUTE 32 BCEKU €IUH OT/IEIEH MPOIYKT.
B cbBpeMeHHHUTE Ma3apHU YCIIOBUS MHOTO OT OJIEMUTE JUCTPUOYTOPCKU (GUPMH HayaraT Ha

MMPOU3BOJUTCIINTEC U3KYITYBAHC HA IOTOBATAa MPOAYKIUA IIPU ,,I/ISTGK’I)J'I” CpOK Ha roaHoCT J0

50% ’. Toa e Bropust nogxon: OT™ =T2x50% = OT™" =T;'_,

Kpaero:

T .- MUHUMAJHO JOMyCTUMO BpeMeTpacHe Ha eluH 000poT Ha KA

dakTHYECKO BpeMe 3a peaju3alis Ha NPOAYKIHUATA U paKTHUYECKH Opoii 06opoTH.
@akTHYeCKOTO BpeMe 3a peanu3alis Ha MPOIYKIHATA Ce ONpeaesst OT CYETOBOIHUTE

OTYETH ¥ ce ompenens, upe3 GpopMyraTa 3a BpeMeTpacHe Ha eauH obopoT Ha KA Ha cTp.2

(T3

lo6

). OnpenensiHeTo Ha GaKTHUECKUAT OpOit 000POTH:

Byt = omuem.nepuoo
KA b !
T106

Ksaero:

® Manues JI. ,,MkoHOMHUKA Ha npeanpusituero”, YU ,,Bacun Anpuios” I'abposo, 2015

’ ITocnennara akryanuzauus Ha BJIC e npe3 1991r. B MomeHTa He € aelicTBalll, HO HE € OTMEHEH, T.€. MOXe
Jla CITy>KU 32 OTIOpHA TOYKa 3a MPEeACTaBsIHE Ha OJX0/a.

" MHenus crogeneHn MPH JIMYHU KOHTAKTH Ha aBTOPBHT C MPOU3BOAUTEIN U THPTOBLU
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Bp? - bakTruecku 6poit 0GOPOTH 32 OTUETHHUS EPHOL.

[TpousBoacTBeHUs mpoliec, TpsiOBa Ja UMa CBOsITAa MKOHOMHUYECKa JIOTUKA U3pa3sBalll
ce B MUHMMAJTHO JOMyCTUMa €EeKTUBHOCT. MUHHUMAIHO JOMycTUMaTa €()eKTUBHOCT OT CBOS
CTpaHa ce ,,onupa’ Ha HIKOJIKO (aKTopa, eHH OT KOUTO € ,,He3a00UKOIUM’ — TpaHOCTTa Ha
npoaykta! ETo 3amo, Kkakro 3a ompenensHe eQEeKTUBHOCTTa Ha JAEWHOCTTAa Ha
MIPEANPUATUETO, TaKa U 32 ONIEPUPAHE B CUBUS CEKTOP € HY)KHO M3BEKIAHETO Ha IOKa3aTes
neduHUpall To3u He3ao0uKonuM Qaktop. PasriaexxnaneTo Ha TpaltHOCTTa Ha MPOAYKTA, KaTo
BPEMEBU KOPHJOpP 3a peaju3alusara IMO3BOJISIBA J1a Ce€ H3BEAE TAaKbB IOKA3aTel, KOWUTO
,Hayara” cTporo omnpeejcHa BpeMeBa paMka. 3a Ja € 00OCKTUBEH aHaJIM3a Ha MPEATNPUATUATA
U ChOTBETHO J1a CE€ OLIEHU BCEKHU e/uH eneMeHT Ha KA, kouto umar coOCTBEHO BpeMeETpacHe
Ha 000poTa € HY)KHO BPEMETO 3a pealn3aliys Jla ce Mpeuynu Mpe3 npu3Mara Ha TpailHocTTa
Ha MpOJyKTa. EMMHCTBEHO MHUHMMAJIHO JONYCTUMOTO BpEME 3a peaju3alus Ha MPOJyKTa €
OTIpe/IeNICHO HA OCHOBAaTa HA TOJHOCTTA U CHOTBETHO € He3a00MKOIUM (DaKTOp OT CTpaHa Ha
npousBoauTenuTe. Ha ocHoBaTa Ha Te3u M3BOAM IpejajaraM IMoaxojl, Ype3 peayuupaHe Ha
MMHHMMAJHO [JONYCTHMOTO BpeMe 3a peaju3auus Ha npoaykuusita. Ileara e
HaMaJIsiBaHe BpeMeBaTa JUCTAHIHA ¢ (PaKTHYeCKOTO BpeMe. 3aMHUCHJIBbT Ha MOAX0/a, €
ype3 CUMYJHPAHO HAMAJISIBAHE HA MUHMMAJIHO /IONYCTUMOTO BpeMe 3a peaju3anus Ha
NPOAYKLMATA 2 ce KOMIIEHCHPaHe CKPUTOTO NMOBUIIABAHE HA Pa3X0JuTe OT CTPaHA HA
npousBoaurtens. OnpenensHe Ha pPeIylIUPaHOTO MHUHMMAIHO JTOIYCTUMO BpEMETpacHe Ha

enauH obopot Ha KA, e upe3 cinennara popmyna:
pM M M

Tis =T —(Ths X Ky,)
Kpaero:
T - peayunpaHo MUHAMAJIHO AOIYCTHMO BpeMeTpacHe Ha eiuH 000poT Ha KA
K, - kopurupami koeuiyeHt

Penynupanero Ha MUHUMATHOTO BpeMme Ha Opoi Oopotn Ha KA He e KOoHCTaHTHa
BEJIMYMHA, a THPIIM MPOMSIHA B 3aBUCUMOCT OT KOHIOHKTypaTa Ha MKOHOMHYECKAaTa peaTHOCT
3a ChOTBETHATA JABPKaBa, OT MPOMSHATA Ha BCUYKH (PAKTOPH, KOMUTO OKA3BaT MOJIOKUTEITHO
WIM OTPHUIIATENIHO BIMSHHUE BHPXY JeJla Ha cuBaTa MKOHOMHUKa. CTeneHTa Ha peayuupaHe,
Tpsi0Ba 1a e cbOOpa3eH ¢ JeJbT HA CHBHUS CEKTOP B MKOHOMHKATA HAa ChOTBETHATa
Abp:kaBa. J[aHHWTE Ha pa3IMYHUTE OPTaHM3AIMH 34 CTENIEHTA HAa CHBA MKOHOMHUKA Ca TBBP/IC
MPOTHBOPEYNBH, KAaTO pa3jiMKara MOHsIKora € B MbTH. B Bbiarapus pa3nnyHuTe M3TOUYHUIH
coYar pa3nocTpaHEHHe Ha CUBaTa MKOHOMHMKA OT ,, 15 -16%, 0o 40%. Cnopeo.... coyuannume

napmurbvopu u 6panm06ume opearnuzayuu 6 HAKOU ompaciu pasmepsvn Ha cusania UKOHOMUKA
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docmuza 89-90% "8 Odunuanaure npoyuBaHus coyaT, 4ye JAeIbT Ha cuBUAT cekTop B bBII Ha
Bbarapus € okono 32%°. ONpeenHHIT MPOLEHT ¢ CPeIHa CTOMHOCT 3a MKOHOMHKATa Ha
CTpaHara, €TO 3all0 € HYXXHO audepeHIrpaHe Ha aHanu3a 1o orpaciu. KoHkperHo 3a
XPaHUTEIHUAT OTPACHJ CTENIEHTAa Ha HATypajiHa UKOHOMUKA OKa3Ba BIUSHUE BbPXY GUPMUTE
npousBoauTeny. [IpuynHuTe 3a TOMAIIHO MPOU3BOJCTBO Ca HE CAMO MKOHOMHUYECKH, HO U
COLIMAJTHO-TICUXOJIOTHUECKH M € TPYAHO Ja ObJaT OrpaHUYeHU Cpel HACEJICHHETO.
HGSaBI/ICI/IMO, Y€ ChIICCTBYBAT MUI'PAIITMOHHH IPOLECH OT Hepn(beplmea KbM CTOJIMIIaTa U 110-
rOJIEMUTE TPagOoBE U CBBP3aHOTO C TOBAa OOE3NIOASBAHE Ha cejara, KOJIWYECTBOTO Ha
JOMAIIIHO TPOW3BEJCHAa MPOAYKIMS OCTaBa cepuo3Ha Oapuepa 3a XpaHHWTEIHATa HHU
npomurreroct.'® ETo 3ammo cmsitam, de creneHTa Ha HaTypaJlHa HKOHOMHKA ChIIIO TpsiOBa 1a

CC B3CMC MIpCABU ITPHU OPCACIAHE NTPOUCHTA HAa PEAYKIIUA Ha BPEMCETO.

A.]'Il"OpI/IT’bM 3a oOIpeaeiisine KOC(l)I/IIIHeHTa 3a onepupadne B CHBHUA CCEKTOpP Ha
noka3sartejaurTe
A.]'Il"OpI/IT"bM’LT Ha H3CJICABAHC BKIIIOYBA OIIPCACIIAHC 6p0${ O60pOTI/I 3a peAynrupaHoO

MUHUMAJTHO JOITyCTUMO BpeMe U (PaKTHIECKO:

1. OmnpenensHe GakTHYECKOTO BpeMeTpaeHe Ha euH 060pot Ha KA - T,

2. OmpenensiHe MUHUMAITHO JIOMTYCTUMOTO BpEMeE 3a pean3anus Ha MPOAYKIIUATA.
MUHHMMaTHO IOMYyCTUMOTO BpEeME € MHHHMAJIHO JOIyCTUMOTO BPEMETPAacHETO Ha EIHH
o6opor na KA - T;!. =OT"

3. OmpenensHe peAyIHPAaHOTO MUHIMAIHO JIOITYCTHUMO BpEME:
oT™ =0T" —(OT" x Kxy,) ,

MUHMMaTHOTO PEAyNHPAaHO BpEeME € MHUHHMAJIHO PEeAyIHPAaHOTO BpEeMETpacHe Ha €IuH
obopot Ha KA:
ryi= or”
Ki,, - kopurupany koeuuueHT
4. W3uncnsaane OposT 000pOTH 3a PaKTUUECKO BpEME:

Ep? — omuem.nepuoo
P k4 T
lo6

Ksaero:

® Yenremaposa E.cm.Hayka, ku.6 / 2011 r. tom XXI , uznanus va CYB

® http://www.bia-bg.com/service/view/12945

' Mganos U, Tomes J.”HarypanHaTta HKOHOMMKA U HEH{HAaTa TEKECT BbPXY CTONAHCKHUS )KUBOT B
Bbearapus”. CYb-IInosaus, 2015 r.
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Bp4’ <
K4 - (hakTHUECKu Opoit 000poTH
5. W3umcnsBane CTOWHOCTTA Ha eUH (PaKTHUECKU 000POT

mgp KA
lo6 — o
bpi,

Ksnero:
T - cTOWHOCTTA Ha e/IUH (aKTHYECKH 060pOTH

6. OmpenensiHe OposIT 0OOPOTH 32 PEIYHIUPAHO MUHUMAITHO JOIMYCTHMO BPEME:

omuem.nepuoo
or™™

bpa =

Ksaero:
bpr’ - peayuupad MUMHUMAJIHO JIOIyCTUM Opoii 000poTH
7. OmpenensiHe CTOWHOCTTA HA PeyIHPAHUTE MHHUMATHO JOMYCTHMH OpOoil 000pOTH:
KA™ =T x Bpl
Knaero:

KA"™" - croiinoctTta Ha KA 3a peayiupad MUHUMAITHO JOIYCTHM Opoit 060poTH
8. Bceku otnenen enemeHT Ha KA B 3aBUCHMOCT OT JSJIOBOTO CH y4acTHE MMa pa3iinyHa
TEKECT 3a OINepupaHe B CHUBHUS CEKTOp. MaTepualHUTE 3armacu U KPaTKOCPOUHUTE
B3E€MaHUs HAPUMEpP UMAT MHOTO MO-TOJIIMA TEKECT OT OCTaHAIHUTE eieMeHTH Ha KA,
CJIEIOBATEITHO U 3a OllepHpaHe B CUBUSA CEKTOp. ToBa TpsOBa 1a HAMEPHU OTpaKEHHE,
ype3 JOMBJIHUTEIHA PENyKLIHs Ha CTOMHOCTTa HAa MUHHUMAJIHO pPEeAyLUpaHUTe
MOKa3aTeNIM, KaTo 4Ype3 OTHOIIEHHETO MEXAYy CTOMHOCTTa Ha TMoKa3arens |

croiiHocTTa Ha KA ce M3BCXKAa MHIAMBUAYAJICH PEAYLMPAH IIOKA3aTECII.

Mp
v =g+ | x|,
KA

Ksaero:
IT'” - CTOMHOCTTA Ha MHAMBUIYAIHO PEAYIIMPAHHUST TIOKA3aTe

I - cTOHOCTTa HAa MUHMMAITHO PEAYLIMPAHUSAT MOKa3aTel

9. OmnpenensiHe Koe(UIMEHTA 3a ONlepupaHe B cUBUs ceKTop Ha KA:

w A"
Ko = a7
Ksaero:

cc

K4 - xoepULIMEHTa 3a onepupaHe B cHBHs cekTop Ha KA.
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11" - cTOWHOCTTA HAa UHANBUIYATHO PEAYLUPAHUSIT MOKa3aTel
KoepuuueHnTsT 3a onepupaHe B CHUBUS CEKTOp, TpsAOBa Ja € €JUHMIA WM IO-TOJSIM OT
enuHuna. [Tokasarenure napudHu cpeAcTBa, KPAaTKOCPOUHM MHBECTHULIMH, Pa3X0AM 3a ObJeIn
IIEPUOH, KPATKOCPOUYHHU 3a]IBJKEHUS CE ONPEIEIST, Ype3 CIAEAHUAT NOIXO!
o OnpenensiHe CTOWHOCTTA Ha MIOKA3aTeNsl OT OTYETa Ha MPEIPUATUETO
. W3BecTHa € cTOMHOCTTA HA MMOKAa3aTels 3a ONepaTuBHUSA Opoil 000pOTH, U3BECTHU ca
000pOTUTE 3a MUHUMAJIHO JONYCTUMOTO BpEME 3a peaju3allys, Ha MNpPUHIMIA Ha
IIPOCTO TPOHHO MPABUIIO CE ONpeeNsi MUHMMAaIHATa CTOMHOCT Ha MIOKa3aTels.
o OmnpenensiHe CTOMHOCTTAa Ha IOKa3aTels 3a peAyLUPaHOTO MUH. JOIIYCTUMO BpPEME:
™ = 11" — (11" x Kky,),
Knaero:
IT" - cTOHOCTTA Ha W3CIIEIBAaHUS TTOKA3aTell 32 MUHUMAITHO JTOITYCTUMOTO BpeEMe
IT™" - cToitHOCTTa Ha MOKa3aTelNs 32 PeAyIHPAaHOTO MHHUMAIHO JOIMYCTUMO BpeMe
CrnenBa U34ucIsiBaHE CTOMHOCTTA HA UHIUBUIAYATHO PEIYLIUPAHUSAT 1OKa3aTel
Benukn enementn Ha KA cbc cOOCTBEH LUKBJI Ha OOpalleHHE c€ ONpeAessT MO TO3U

anropuThM (Brk Tabnuma Nel, ctp.8).

Tabauya Ne 1
MOKa3aTenu KoeduuueHT 3a onepupase B
CHBHSI CEKTOP
OK O um
Kok = KA4?
M3 M um
K, = —3
KAdJ
KA P
T3aﬂ cc _ T;L:z)
T3a0 ~— K:Ad)
Tlc w chw
P6H w P6num
Pon — W
Ku Ku™
K="
KA(])
K3 K3
Mo = rar
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Koepununentu 3a onepupane B CHBUS CEKTOP

JIukBUIHOCT

Enue ot moka3zarenute 3a OlEHKA (UHACOBOTO CBHCTOSHHE HA IPOU3BOJICTBEHOTO
NPENpUsATHE € Ype3 TUKBUAHOCTTA. JIMKBUIIHOCTTA € ,, Konuuecmeennama xapakmepucmuxa
Ha CnocooHocmma Ha npeonpusmuama 0d UNIAwam meKyuume cu 3d0biIdCEeHUs C
HAIUYHUmMe KpamkompanuHu akmusu (be3 pazxoou 3a ovoewu nepuoou).” 1 B saBucumoct ot
TOBA, KOM AKTHBH Ca BKIIOYCHH PA3/IHuaBaMe CIICIHUTE BUIOBE 2:

KBz + Ku + Ilc Ku + Ilc Ilc
= , Kin=—, Kan=—,
K3 K3 K3

Kon = &, Kon
K3

Ksaero:

Koz -xoedunmeHT Ha 001a TUKBUIAHOCT , Kb - KoeuenueHT Ha Obp3a JUKBUIHOCT, KHi -
KoeUIMeHT Ha He3a0aBHA JTUKBUAHOCT, Kaz - KoeuiueHT Ha abCOoM0THA JTUKBUIHOCT,

KA - xpaTkoTpallHu akTWBM, M3 MaTepuaiHu 3anacu, KB3 - KpaTKOCpO4YHM B3eMmaHwus, [lc -
MapUyuHU CpeacTBa, Ku - KpaTKOCPOUHHU MHBECTULH, K3 - KPATKOCPOUHU 3abIIKCHHUS.
OnpenenssHeTo Ha JIMKBUAHOCTTA IO HOBHUS TMOJXOJ BKIIOYBA OMPEICNISIHETO Ha

JJUKBUJHOCTTa 3a (baKTI/I‘-ICCKI/I n peayuupaHd MHHUMAJIHO JOIIYyCTUMH CTOMHOCTH:

R‘APM 1 K6ﬂ v _ KBB’ pm + KM pm + HC pm 1 R-Hﬂ v _ Kl/l pm + HC M ’ Kaﬂ o _ H fe pm
R-3 pm R-3 pm R-3 pm R~3 pm

Ko™ =

& KB3? + Ku? + Ic? & Ku? + Ic? & Iic?

@
Kon? = KA; Koén ;
K3? K3?

K3’ K3?

H3MeHeHueTo Ha KO@(I)I/ILII/IGHTI/ITG Ha JIMKBUAHOCT MCKAY PpPCAYLUPAHUTC MHUHHUMAIHHU U
(l)aKTI/ILIeCKI/I CTOMHOCTHU OIIPEACIIAT CTCIICHTA 3a OIICPUPAHE B CUBUS CCKTOP HA ITPOYYBAHOTO

Hpe,Z[HpI/ISITI/Ie, KaTo CTOﬁHOCTTa TpH6Ba a € OTpI/II_[aTeJ'IHaZ
AKon = Koar? — PKoa™ AK6n = Kéon® — PKoq™"
AKwun = Kun® — PKun ™ AKan = Kan® — PKan™

AJITOpUTHM 32 onpeeisiHe epeKTUBHOCTTA HA oOpameHue Ha KA
1. Ompenensine paKTUIECKOTO BpeMeTpaeHe Ha euH 000poT Ha KA
2. OmpepensiHe MUHUMAIIHO IOIyCTUMOTO BPEME 3a peasin3allvsi Ha MPOAYKIIHITA.
MuHUMaJIHO JONTYCTUMOTO BpEME € MUHUMAIIHO JOIYCTUMOTO BPEMETPACHETO Ha €JIUH
Mo M
obopor Ha KA - T}, =0T

3. WzuucnsBane OposT 060poTH 3a (PaKTUUECKO BpeMe:

" Tlonos I'., Anexcuesa B., Munymesa B. ,,ilkonomuka Ha pupmara”, [lnosaus 2014 (ctp. 197)
12 http://efpages.blogspot.bg/2014/12/blog-post_94.html
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SEARCH CENTER

Ep? - omuem.nepuoo
P k4 T
K4

Ksnero:
Bp? - baxtuuecku 6poit 060poTH

4. Ormpenensne OposT 000POTH 32 MUHUMAITHO JOIYCTHMO BpeMe

. omyem.nepuoo
bp;, = ,
D k4 o7

Ksaero:
bp;.,- MUHUMaJIHO IOIyCTHM Opoi 060poTH

5. WM3umcnsBaHe CTOWHOCTTA Ha €IMH (PaKTUYECKU 000pOT

Ch KI4
r KA(/) =g
bpie,
Kvaero:

T2 - cToHHOCT Ha enuH PaKTUIECKH 000POTH

6. OmnpezensHe CTOMHOCTTa HA MUHUMAJIHO JOITYCTHUMHAT Opoii 000poTH
cnm __ roemgh M

bpiy =Tin X bpyy

Ksaero:

bp}" - cTORHOCT Ha MUHMMAJIHO JOIYCTUMHAT Opoii 000pOTH

7. Ompenensne koepuimenTa Ha eheKTUBHOCT Ha oOpamienne Ha KA:

_Bp KA
K4 — cm - 1
Bpy? KA?
Kpaero:

K, - xoeuuuenTa Ha epeKTUBHOCT Ha oOpameHue Ha KA

KA™, KA? - croitHOCT Ha TIOKa3aTelNs 32 MUHUMATHO JOIYCTHMO U (paKTHUECKO BpeMe

3a onpenensHe KOHKYPEHTOCIIOCOOHOCTTA Ha MPEANPUATHITA

Upe3 TO3U alropuThbM C€ ONpPENEeNSIT CTOMHOCTTAa Ha MOKa3aTeluTe ChC COOCTBEH
IUKBJI Ha obpamieHue. Koedunmenture 3a ePEeKTUBHOCT Ha TApPUYHHUTE CPEACTBA,
KpaTKOCPOYHHU MHBCCTHLWH, Pa3XOdH 3a 6’[)}161]_[1/1 nepuoan u KOG(bI/IIII/IeHT Ha TEXKECT Ha
KPaTKOCPOYHHTE 3aIbJKEHUS CE ONPEAEIIST NO-TOpe ONUCAHUAT HAYMHCIEAHUS HAUYUH Ha
ctp.”

e OrmpenensiHe KOEPUIIMEHTHT Ha €(PEeKTUBHOCT Ha MOKa3aTes:
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H,\/t
KIT = F f
Kwnaero:

KH - KOG(bI/IHI/IeHT'bT Ha e(i)eKTI/IBHOCT Ha N3CJICABaHN ITOKA3aTCJ1

IT",IT?- croiiHOCTTa Ha TOKAa3aTeNs, ChOTBETHO 32 MHHUMAIHO JONMYCTUM M (PAKTUYECKH

Opoii obopotH

Il. MeTonosorusi 3a aHaIu3 U OLEHKAa e(eKTHBHOCTTA HA NPEANPUATHATA OT
XPAHUTEJTHHUSA CEKTOP

[lenra Ha MeTOJOJIOTHATA € Ja M3pa3u pelauuara MeEXIy HpOM3BOACTBOTO Ha
Oe3omacHM 3a 3JpaBeTO Ha IMOTPeOUTENss XpaHH U e(EeKTUBHOCTTa Ha OOpallaeMocT Ha
aktuBuTe. Ilogxona mo3BosissBa TOYHA OLIEHKA HAa MOMEHTHOTO HHMBO Ha IpPOAYKTOBATa
KOHKYPEHTOCIIOCOOHOCT Ha MpeAnpuarusira. B npousBoacTeHara cu 1eHHOCT NpeaIpUsITUATa
M3MOI3BaT OTJEIHA aHAJUTUYHA CMETKa Ha MPOIYKTUTE 3a U3UYHUCIIABAaHE CEOECTOMHOCTTA.
ToBa ce Hamara mopaad TOJSIMOTO AaCOPTUMEHTHO paszHooOpasme. Cnenudukara € B
CXOJICTBOTO HE CaMO Ha OOLIUAT pa3XxoAeH HOPMATUB 32 OTJCIHUTE MPOAYKTH, HO M CXOAHATA
TpalHOCT Ha npoaykTa. ETo 3a1o npu orneHka BpemMeTo Ha einH o0opoT Ha KA 3a onpeznenen
IPOAYKT ChC CPOK Ha TpallHOCT He TpsiOBa Jja ce M3IMOoJI3Ba 00IIaTa CTOMHOCT OT OTYeTa Ha
npeanpusatieTo Ha KA W HEroBUTe €JIeMEHTH, 3all0TO B TE3M CTOMHOCTH Ca BKJIIOYECHHU
BCHUYKH MTPOU3BEIECHU MTPOJYKTH, KOUTO ca ¢ pa3ianydHa TpaitHocT. ToBa 1ie noBeze /10 rpeliHa
CTOMHOCT Ha KpaWHuUAT pe3ynatar. M3ciensane aelHocTTa Ha (QUPMUTE OT XPAHUTEITHHS
OpaHIll ce M3BBpIIBAa B JMHAMHUKA, 32 MUHUMYM TpU OTYETHHU Mepoja. 3a Ja ce M3BbPIIU
TOYEH aHAJIM3 HAa HUBOTO Ha KOHKYPEHTOCIIOCOOHOCT, ONPEENCHOTO MUHUMAITHO JI0IYCTHUMO
BpeMe 3a peaiM3alus Ha NMpOJYyKLHUsATa, TPpsSOBa /Ja € €IHAKBO MO0 BpEMETpacHE 3a BCHUKU
W3CIeABaHU MPEATIPUSATHS:
1. CroitHocTTa Ha NOKAa3aTeNIUTE HA MPOJYKTUTE 3a OTYETHHSI IIPUOJT ca U3YUCIIEHH, Ype3
TOPENOCOYEHUSAT AITOPUTHM: OT CUETOBOJHHUTE OTYETH Ha aHAIU3UPAHOTO MPEINpHUITHE -
M3} Kes, Ic;., Kuyt., Pon. + M3%. KB3?. It Ku?., Pon., xato 1 e mpomykT wiu
rpyna nIpoJyKTH OTYHUTAIHN CE Ha OTJIEeJHA aHAIMUTHYHA cMeTKa, a T € TpaiiHocTTa.
2. B uxonomuueckara mpakTHka TexecTa (3HaUMMOCTTa) Ha MOKA3aTeIUTe Ce ONpPeeIiT
OT MEHMUKBPUTE Ha MPEINPHUATHATA WIN OT E€KCIEPTH. 3a ONpEACisHE 3HAUYEHUETO Ha
MOKa3aTeJIUTe Ce M3IMOJI3BAT M aHKETHH MPOKay4YBaHMs BKIIIOYBAILM M MOTpeOuTenuTe. 3a jaa

ce u3berHe cyOeKTUBHUS (DAKTOP MPUTETISAUIUTE TErjia Ce OMPENesT, Ype3 ChbOTHOLUICHHETO

282



MeXay cTorHocTuTe Ha eneMeHTUTe Ha KA u croiiHoctTa Ha KA. Ako mpuema, ye KA e
€IMHMLIA, TO CyMara OT MPUTErJAIIUTE Terja Ha eilemMeHTure Ha KA e cblio enuHuIa.
OmnpenenstHETO HA MPUTETIISAIIMTE TETJa 3aBUCH OT ClieU(HUKaTa Ha MPOU3BOJICTBOTO. Taka
HaIpuMep MpHU MIPOU3BOJCTBO Ha XPAaHUTEJIHU MPOAYKTH C €1HA U Chla CYpOBUHA, HO KpacH
MPOJYKT C pa3jinyHa TpallHOCT (MJIEYHA NMPOMHUIIUIEHOCT) B 3HaMeHaTens KA e eauH u cbi,
JIOKaTO MpHU MPOU3BOJCTBO HA XPaHUTENIEH MPOAYKT WIHM I'pyla NPOAYKTH OTYUTAIM CE Ha
OTJeNTHA aHAJIMTHYHA CMETKA, Pa3IM4Ha TEXHOJIOTHYHA 00paboTKa, HO ChC CXOJHA TPAUHOCT
3a OIPEJENSIHETO Ha MPUTETJISAIINTE Tera U3I0JI3Bally Pa3IMuHU 110 CTOMHOCT CYpOBHUHHU U
Marepuanu B 3Hamenarenst KA™ ca pasnuanm.

3. OrnpenensHe Ha MPUTETJIEHUTE CTOMHOCTH HA MOKA3aTelNsl 32 CbOTBETHHS MPOAYKT, €
ype3 MPOU3BEIACHHETO MEXIY CTOMHOCTTA Ha TOKa3aTelld W MNPUTENNIAIIUTE Teria 3a
MUHUMAJTHO AOMYCTUMO U (DAKTHUECKO BpeMe.

4. KommnekcHaTa olieHKa 3a aHaJIM3UPaHUAT MEPUOJ 3a BCEKHU MPOAYKT WM rpyna
MPOAYKTH 32 MUHUMAIIHO JIOMYCTUMO M (aKTHUECKO BpEME Ce€ TOIydaBa, dpe3 cymara oT
MPUTETIICHUTE TETJIa Ha ChCTABAIINTE 5 €JIEMEHTH, pa3/iejeHa Ha TEXHUs OpOi:

5. OO61aTa KOMIUIEKCHATa OlEHKa 3a MPOU3BeeHaTa MPOAYKIIUS 32 OTYETHUS IEPUOJT Ce
MOJIy4aBa, Ype3 cCyMara OT KOMIUIEKCHUTE OLEHKU Ha MPOIYKTUTE 32 MUHUMAIHO JOIYCTHMO
1 (paKTHUECKO BpeMe pa3JieieHa Ha TEXHUAT Opoit

6. KpaiinaTa xoMmIuIeKCHa OlLleHKa Ha M3CIEABAHOTO MPEANpUATHE € cymara OT OOLIuTe

KOMINIJICKCHU OLCHKHU Pas3aCJICHU Ha 6pO$IT OTUCTHU IICPHUOIH.

Taonuya Ne 2

Ne C-CT Ha | IIPHTET. IpUTETJIeHa C-CT KOMILIEKCHA OLIEHKA
Ipo | MoKazaren | TErJio 7 C%’ 32 BCEKH €UH MPOAYKT
W g 111/
T MUHHUMAJTHO U
MHHUMAJIH | MpHUMAITHO (dakTuuecku
ou "
haxTHuec | daxruuecku
KH
K, =
Nel It Vg It 1 1 1 1 1
cr 1IC,; + [IC, + [IC,,, + ICy, + 1IC ;,
5
K, =
Ne 2 I72 I’ 117 2 2 2 2 2
2 cr HM3+HB3+HHC+HKu+Hp5n
5
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N T N —_
NQN H HN HCT K N T
N N N N N
z_l HM3+HB3+HHC+HKM+Hp6n
5
K +K,+--+K
O01mara KoOMILUIEKCHATA OIleHKa OK, =—1 2 N N
N OK,+0OK, +---+0OK
KpajinaTa KOMILUIEKCHA OlleHKAa KKO, = 1 ZK N
. KKO7
E(dexTuBHOCTTAa HA IPOU3BOACTBEHATA JEHOCT Ep= —’;
KKOy,
Onpenensine e()eKTUBHOCTTA HA IEHOCTTA
1. 3a ompenensHe eQPEKTUBHOCTTa Ha TPOM3BOJACTBEHATA JCHHOCT, PE3YJITaTUTE

MOJTyYeHH 32 MUHUMAJHO JIOIYCTUMO M ()aKTUYECKO BPEME CE ChIIOCTABAT. 3a MOJI0KHUTEIHA

ce cMsTa TeHJCHUMATA HA HaMaJIsiBaHe.

Metoaosiorusi 3a ompegejsiHe BepPOATHOCTTa 32 ONEPHPaHe B CHBHUSL CEKTOP Ha

NpeaNnpuATHS OT XPAHUTEIHATA NPOMHUIIICHOCT

[locnenoBarenHOCTTa Ha €TaMTE HAa METOMOJIOTMATA 3a ONEPUPAHE B CUBUSA CEKTOp ca

UJIEHTUYHU C €TamuTe 3a onpenensHe epekTuBHOCTTa Ha KA.

1. CroiHOCTTa Ha NIOKA3aTEJINTE HA MIPOJYKTUTE 3a OTYETHHSI IIPUOJL Ca U3YUCIIEHH, YpE3

TOPENOCOYEHUAT AITOPUTBM: OT CUYETOBOJHHUTE OTUETH HA AHAIU3ZUPAHOTO NPEAIPUITHE -
2 Kozl TIck! , Kul', Ponl)' +~ M3%., KBs?  Icl., Kul., Pont,., xato 1 e npomykt uiu

rpyna INpoJyKTH OTYUTAIIY CE HA OTJEJIHA aHAJIUTUYHA CMETKa, & T € TpallHOCTTa.

2. Bcekn otnenen enemeHnT Ha KA mMa MHAMBUIyallHa TEXECT 3a OIEpUpAHE B CHUBHS

CEKTOp. 3a oIpesessiHE NHAMBUAYAIHAaTa TEXKECT 32 BCEKH OT/eNeH eneMeHT Ha KA e HyxkHO

MoJTydeHaTa CTOMHOCT 3a PeAyIUPAHHUAT Opoit 000pOTH J1a C€ YMHOXHU M0 WHIWBUTYTHHUSIT

KOC(UIMEHT 3a ONepUpaHe B CUBUS CEKTOp. MHIMBHIyaTHUAT KOe(PUIMEHT 3a olepupaHe B

CHUBUS CEKTOp C€ ONpEIENsl, Ype3 B3MMOOTHOLIEHHETO MEXIY peAylupaHara CTOMHOCT Ha

moKazareis U croifHocTra Ha KA:

Hup _ Hp,u |
KA
Ksaero:

I1'7 - uHIUBUIyalTHA peyliupaHa CTOWHOCT Ha U3CJICIBAHUAT eleMeHT Ha KA
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H M

- UHIUBUAYAICH KOS(DUIIMEHT 3a OTIEPUPAHE B CUBUS CEKTOP

[TonydeHuaT KOeUIIUEHT € MIPUTETIICHOTO TErJI0 Ha aHAIM3UPAHUSAT eeMeHT Ha KA.

3. OnpenensiHe Ha MPUTETICHATE CTOMHOCTH HA TOKA3aTels 3a ChbOTBETHHS MPOAYKT, €
qpe3 MPOU3IBCACHHUCTO MCIKAY CTOMHOCTTa Ha IIOKa3aTels Hu OPUTCTIIAINUTE TCIJIa 3a
WH/IMBU/yaJIHA peAypaHa i (hakTHIecKa.

4, KomruiekcHata oOIleHKa 3a aHAJM3UPAHUAT IMEPHOJ 3a BCEKH NPOAYKT WIH Tpyla
MPOAYKTH 3a WHAMBH]IyaHA PEAYIIMPaHa CTOMHOCT M (paKTHUYECKa Ce TOJIy4aBa, ype3 cymara
OT MIPUTETJICHUTE TETJIa Ha ChCTABSIIUTE 5 CIIEMEHTH, pa3JIelicHa Ha TEXHUS OpOii:

o. OO6maTa KOMIUJIEKCHATA OLIEHKA 3a MPOW3BEeACHaTa MPOIYKIIMS 32 OTYETHHS MIEPHOJT CE
MoJTy4yaBa, 4pe3 CyMara OT KOMIUIEKCHUTE OIICHKH Ha NPOJYKTHTE pa3ieiieHa Ha TEXHUST
Opoii.

6. KpaiiHaTa KOMIIJICKCHA OIICHKAa Ha W3CJICJIBAHOTO MPEIIPUATHE € cymara OT OOLIUTe
KOMILUICKCHU OIICHKH Pa3J/IeJICHU Ha OpOST OTUYSTHU TICPUOTH.

7. OnpeﬂenﬂHe CTCIICHTA Ha ONICPUPAHEC B CUBHA CCKTOP, € YPEC3 CHIIOCTABAHCTO MCKIAY
(dakTHuecKkaTa ¥ WHIUBUAATHO peAyllMpaHa KOMIUICKCHHMA, 00Ia WM KpaiHa KOMIUICKCHA
OICHKA 3a BCCKU €AWH MPOAYKT WM TI'pylia NPOAYKTH OTYHUTALIU CC HA OTACIIHA aHAJIMTHYHA
cMmeTka MHaukanus 3a onepupaHe B CUBHUS CEKTOP € MPU KOSPHUIIUESHT eUHHIIA UITH TTO-TOJISM
OT eANHMIIA

N3uucnasanero Ha KpaﬁHHTe KOMIIJICKCHM OLCHKHW Ha IMPOYYBAHUTC TMPCANPUATUA 3a
orpeieNisiHe Ha €(eKTHBHOCTTA Ha JIGHHOCTTA MM, a CHIIO W BEPOSTHOCTTA 3a ONEpUpaHE B

CUBHUSI CEKTOp ce peann3upa Ha tabnuia Ne3, ctp. 14

Taonuya Ne 3
No C-CT HA | MpHTET. HpUTETJICHa C-CT KOMILJIEKCHA OI[€HKA
PO | IOKa3aTes | TErJIo up 32 BCEKH €H MPOAYKT
Y20 up HC ’
YK 4 4 ~~
T £ " WHIVBHUIAITHO
3a 3a penyLupan u
penyiypa | WHIABUIAT baxkTHyecKH
HU HO
bakTHyec | pexyrUpan
KU1 u
(haKTHIeCKH
K, =
Nl " e, [IC}, + [ICY, + [ICY, + IICY, + TICY,,
5
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K, =
Ne 2 I72 I I1? 2 2 2 2 2
2 cr HM3 +H33+HHC+HKM+Hp6n
5
Ne VA 17,2r ng Ky =
N N N N N N
HM3 +HB3 +Hﬂc +Hl(u +Hp6n
2=1 z
K +K,+--+K
O0marTa KoMILIEKCHATa OIleHKA OK, = 1 2 N N
OK,+OK, +---+OK
KpaiinaTa KoMILIEKCHA OlleHKA KKO, =—1 2K N
KKO/}?
KoeduuueHT 3a onepupane B CHBHSI CEKTOP K« = KK—OI;’
K

OnpenesisiHe BEPOSITHOCTTA 32 OllepHPaHe B CHBHUS CEKTOP
AHaJIM3a HA NPOU3BOICTBEHUS MPOLIEC HA XPAHUTEIHOTO NpeanpusTHe
IIpousBoacTBeH nmpouec.

[TonxonsbT 3a mogoOpsiBaHEe NEHHOCTTA HA MPEANPHUATHATA BKIIOYBA U ONTHMH3apaHe
ynpasinennero Ha JIA. Ilpu mocreliBaHe Ha CYpOBHUHUTE B MPOM3BOJCTBOTO CE€ 3aJIBHXKBAT
MaIlIMHUTE U ChOPAKEHUATA Ha MPEANpHUATHETO. B mporieca Ha MPOU3BOJCTBEHATA JIEHHOCT
TBJITOTPAMHUTE aKTHBU (MAIlMHHUS TIApK) Ce M3XalsBaT ,,MaAmMepuaiHo u CMOUHOCHHO.
Uszxabsasanemo uspazsea 3acyba Ha nompeoOumencka CmMoOUHOCM, a aAMOPMU3AYUAMA e
CMOUHOCMEH U3pa3 Ha usxabseanemo”*® 3a Jla ce OIpeaesaT aMOPTU3aLMOHHUTE OTYUCIICHUS
€ HYXKHO J1a C€ ONpeleisT HOPMUTE Ha amMOpTH3alus, aMOpPTU3AIlMOHHATA CTOMHOCT H

aMOTpU3allMoOHHAaTa KBOTa:

Ha = @
VE] ’
Kvaero:

Ha — rogumna Hopma Ha aMOTpHU3aus
Tr — cpok Ha TOJHOCT Ha JAJIEH aKTUB B TOJIUHU

AK=AC><H(I’

Ksaero:

AK — cymaTa, KOATO NpeAnpUsTUeTo, TpsiOBa 1a HAYUCIN

13
ITak Tam
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MONETARY RESEARGH CENTER

Ac — otueTHara cTroiiHOCT Ha [[MA

Cnopen JeHCTBAIIOTO 3aKOHOJATEICTBO HAYHMCIISIBAHETO HA JaHbYHATA aMOPTHU3AIUsS €
ypeneno B wi.58, an.l u e B cuna ot 01.01.2008r

B konTekcra Ha HOBUA MOJXOJ MpeiyiaraM aMOPTU3AIMOHHUTE OTYHUCIICHHS Ja CieaBaT
€CTECTBEHMs XOJ Ha MPOU3BOJCTBO, T.€. MOCTHIIBAHE HA CYpOBHHATa B IPOU3BOJCTBOTO -
HaroBapBaHe Ha JIMA. Cnopex muiaHupanus Opoil Ha 00OpOTH, C€ IUTAHMpPAT U
aMOPTU3AIMOHHUTE OTUMUCICHUS Ha MAIIMHHUAT MApK aHTaXHUpPAH B MPOU3BOACTBOTO HA
CHOTBETHUS MPOAYKT. CregoBaTeIHO HOpMATa Ha aMOPTHU3aLUs U aMOPTU3AIIMOHHATA KBOTA

10 IMHCHHUA MCTO/ IIC HpI/II[06I/Ie CJIICOAHUA BU:

100
Ha = —47’

EpﬂA
Kvnero:

Ha — HopMa Ha amopTH3Lus

Epf}A — (akTryecku Opoit 000POTH 3a LeNIUsl aMOPTU3ALMOHHEH IEPUO.

[Ipumep: Gupma npousBexa eIMH NPOAYKT, KaTo 3a uenra uznoissa A Ha croiiHocT 1000
nB. DakTHUeCKOTO BpeMe 3a peaiu3anus Ha MPOU3BEXKAAHUA MPOAYKT € 28 1HuU, a
MUHUMATHOTO pefylupano Bpeme 3a peanmusanus € 40 muu. I[lnanupanute obopoTu Ha

aktuBuTe ca 5. [IpousBoactBoro craptupa Ha 01.01.

Ha = 100 :@ =20% + Ax = Ac x Ha =1000x 20% = 200
bp,
Tabnuua Ne 4
oT™ oT*®
oT? obopotu | Acns | H Ak ot obopotH | Ac Ha% | Ak
% TB. JB. JB.
0101 |1 1000 20 200 01.01. |1 1000 20 200
09.02 |2 1000 20 200 29.01 |2 1000 20 200
20.03 |3 1000 20 200 26.02. | 3 1000 20 200
29.04 | 4 1000 20 200 25.03. |4 1000 20 200
08.06 |5 1000 20 200 22.04. |5 1000 20 200
=X = X
100 ~1000 100 ~1000
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Bpoii amopTH3alMOHHM OTYMCJIEHUS 32 PeAyUMPAHO MUHUMAJTHO U PaKTHYECKO
BpeMe

bposT Ha aMOpPTHU3aIMOHHUTE OTYHMCICHHS 3a (PAaKTHYECKOTO BpPEME U PEIyIUPAHO
MUHHMMAJIHO BpeMeE 3a peayin3aius € jajeH Ha Ttabmuma Ne:4, ctp.15. OT maHHUTE ce BHXKIA,
4ye MPEANPUATHETO HE ONEepUpa B CHUBHS CEKTOP, 3alOTO MpH (PAKTUIECKOTO BpeMe

U3IUIAIIAHETO € T0-0BP30 OT peAyLUPaHO MUHUMAIHOTO BPEME

AHaJM3 HAa NMPOU3BOJACTBEHHUS] KANAIUTET HA NPeANPHUATHETO 32 oNepupaHe B
CHUBHS CEKTOP

[Ipou3BOACTBOTO B XpaHUTEIHATA MHAYCTPUS C€ IBUKU B OTPAHMYCHA BPEMEBA paMKa
— TpallHOCTTa Ha MPOAYKTA, KaTO MUHUMAIHOTO BpeMeE 3a peaju3alus Ha MPOAYKUHUATS €
J0JTHATa TpaHMIla 32 MUHUMaJHaTa PEHTAOMIHOCT Ha MPOM3BOACTBOTO. TpaiiHOCTTa Ha
MPOJYyKTa BIIMAE HAa TEMIBT HA HATOBAapBaHE HAa MalIMHHUTE U chopakeHusta. Jlo cera ce
cMsTamie, 4e KoJKoTo Opost Ha oboporute Ha KA € mo-rosisiM, TOJIKOBa €(EeKTHBHOCTA HA
o0pamraeMoeT € 1mo-BIUCcOKa. bposT Ha 000pOTUTE HE € MPHU3HAK 32 IMO-BUCOKA €PEKTHUBHOCT,
3aI0TO IPU [10-MaJIKa TPAHOCT 00OPOTUTE ca IIOBeUe Ha Opoii, HO ce MPOU3BEXKA 10-MAJIKO
MIPOIYKIIHS, 3aI[0TO JIUICBA ,,koM(pOpTa” Ha TOJIEMHUAT CPOK 32 peaau3alus - TOJIEMHUST CPOK
mpepasmnoara U KbM MoBeue MpOu3BeIeHa MPOAYKIIHS.
Omnpenenssuero Ha mnpou3BoacTBeHus kamamureT (IIOK) na yuacreka, mexa uiam
MPENPHUSATHETO €:

IIDK = bmc + E¢ + Hnp

Kpaero:

[1OK — npou3BOJACTBEH KananuuTeT Ha pupMaTa

bMc — cpeaHOCIMCBUYEH ChCTAB HA MAIIMHUTE

E¢ — edextuBen ¢ona paboTHo Bpeme

Hrp — HOpma Ha IpOM3BOIUTENHOCT HA marmHnTe ™,

PeJ'IaI_[I/ISITa MCXKIAY MNOAHOBABAHETO Ha INMPOU3BOACTBCHHA IPOUEC H TpaﬁHOCTTa Ha
NMPOAYKTA e NpH onpeneasiiero Ha egexTuBHus pona (Ed) padboreno Bpeme.
EdextuBHuAT (OHJ ce M34MCIsABA 3a IPEKbCHAT PEKUM Ha paborTa!

Ep = Kp — (Top + Tnp + Tunp)

Ksaero:

14
ITak Tam
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Ed — edextuBen dhong paboTHO Bpeme

K — xanennapen Goug paboTHO Bpeme

Top — BpeMe 3a OCHOBEH PEMOHT

THOp — BpeMe 3a TEXHOJIOTMYHU HEU30€KHU IIPEKbCBAHUS

THp — MOYMBHY ¥ IPAHIYHHU JHH
3a ga ce wu3pa3sM 3aBHCHMMOCTTa MeX1y TpPailHOCTTa Ha TMPOAYKTA U

NMOJHOBSIBAHETO HA NPOU3BOJACTBEHHSI Mpolec € HY:KHO edexTuBHUS (oHA aa ce

onmpeneJfT MNpe3 Npu3dMara Ha TpaiiHocTTa Ha mnpoaykra. Ilpska 3aBucuMocT oT

TpailHOCTTa MMAT OposiT Ha oOopute Ha axkTuBuTe. ETO 3amo Qopmyaure 3a

u3unciasiBane Ha ¢oHag padoTHO Bpeme, TpsAdBa Ja ce aganaTupar KbM OpPOSAAIT Ha

000poTHTE HA AKTHBUTE.

3a usuucisBane edekTuBHUS (HOHI pabOTHO BpeMe 3a eIWH 000pOoT, ePeKTUBHUS (OHI CE

pasaciidi Ha AHUTE B roauHaTa U C€ YyMHOKaBa 110 q)aKTI/I‘-ICCKO BpPEMC 3a pCajin3anms:

E
E¢f¢:b‘ = 3_69% x Tlfﬁ

3a ompenensHe ¢dakTuyeckuss Opoil oOopotu edexTuBHUS (HoHA paboTeHO Bpeme 3a
OTYETHUS TEPHOJ ce pasznens Ha epekTUBeH (OHI pabOTEeHO BpeMe 3a €IWH O0OpOT Ha
aKTUBUTE 32 IPOIYKT:
Ed
Edy;

IIpumep:

5[721; =

[Ipennpustie OT XpaHUTEIHUS CEKTOP 3a M3MUH&IAA OTYETEH IIEpUOA  3a
IIPOU3BOJCTBOTO Ha npoayk A uma KA nHa croiinoct 2300 Xwi.jB. ¥ IpUXOJU B pa3Mep Ha
5400 xwun.nB. [TpousBoacTBeHust UKBI Tpae 24 4. @upmMara € miaaHupaia: paboTa Ha eIHa
MallMHa C JOCTUraHe Ha IMPOEKTHaTa Mpou3BOAUTENHOCT oT 100 envHUIM HaA 4ac; MpHU
NeTAHeBHa paboTaHa ceamuia U HepadboTHU JHU 110 (B TOBa YMCIIO MOYKMBHU U MPA3HUYHM),
pexuM Ha paboTa TPU CMEHH, KaTo MPOABIDKUTENIHOCTTA HA €Ha CMsHa € § d4.; BpeMme
MPEIBUICHO 3a KalUTaJOBH PeMOHTH — 6% OT peXMMHUAT (QOHA OT Bpeme 3a pabora Ha
MamuHarta. Jla ce M34YMCIM M ChIOCTaBH KOJMYECTBOTO HA IPOM3BEICHA NPOAYKLHS 3a
16

(haKTUYECKOTO U peayLupaHO MUHUMAIIHO BPEME 3a peaiu3alus:

e OrmpenensiHe BpeMeTpacHEeTo Ha eauH 000poT Ha KA:

' ITonos I'., Anexcuesa B., Munymesa B. ,,ikonomuka Ha ¢pupmara”, Ilnoaus 2014
' ITonos I'., Anexcuesa B., Munymesa B. ,,ikonomuka Ha ¢pupmara”, [Inoaus 2014, AnantupaHn BapuanT
Ha 3a/1a4a
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KA

npuxoou

2300

T? = 360 = 7?7 ==""—"x360~154
106 x 15 = 5100 AHA

e Onpenensue haktuyeckus Opoit o6opoTu Ha KA:

_ omuem.nepuoo _ 360

Byt = 233 06,
P e 154

e OmpenensiHe HAa MUHAMAITHO JOITYCTUMOTO BpEMeE 3a pean3alys
PBKOBOJACTBOTO Ha NPEANPHUATHETO € PEIIIo C Orjie] MKOHOMHYECKaTa KOHIOHKTYpa
M
MUHUMAJIHO JIOYCTUMOTO Bpeme 3a peanusauusa aa € OT" = 500 guu. 3a oueHka 3a
olepUpaHe B CUBHsI CEKTOP MMHHUMAJIHO JIOITyCTUMOTO BpeMe ce peaymupa ¢ 32%:

T2 =T} — (T x32%) = 3400mu

lo6 1o
e OnpexnensHe HA MUHUMAIHUS Opoli 000pOTH

omuem.nepuoo _ 360
oTr” 340

=1.0500.

M
Bp06 -

e KomnuecTtBo IMPOU3BCACH IIPOAYKT A 3a (l)aKTI/I‘IeCKO BpCMC 3a pCajin3anusi:
K¢ = 360x 24 = 8640u. ; Ph =60004. ; Egh = Peh— (Pgpx 6%) = 6000— 360 = 56401

5640
Eqpisy = o <154= 24124

EdextuBen gonm paboTHO Bpeme 3a €IuH 000pOT mpu (PaKTUUECKO BpeMe 3a peayn3aius €
24124. 3a onpexensHe Ha ePeKTUBHUSA POHI pabOTHO BpeMe, MOIy4eHaTa CTOMHOCT 3a €UH

000pOT ce yMHO’KaBa Mo (akTUUECKusi Opoit 000pOTH:

Eqbis, = 2412x2.33 =5621.

e 3a OTYETHHUS NEPHUOJ] € IPOU3BEACHA TPOIYKIIHS:

TIPK

151 =1x100x5621=562100 6poii npoayKTH 3a €JUH 000POT
e KonuuectBo mpousBeAeH MNPOAYKT A 3a peaylupaHO MHUHHUMAIHO BpeMe 3a
peanuzanusi:
EdextuBen ponm paboTHO Bpeme 3a eauH 000pOT mpu (PaKTUUECKO BpEME 3a peaau3aius €
24124,
e 3a ompenensHe Ha PeIyHUPAHUAT MHHHMaleH edekTuBHHS (HoHA PabOTHO BpeMme,
(hakTHYEeCKaTa CTOMHOCT 3a €AuH O00OpOT ce€ yMHOXKaBa Mo OposST 000poTH 3a

peayuMpaHo MUHUMAJHO BpeEME:

EpL = 2412x1.05 = 25326u,

e 3a OTYETHHUS OTUYCTHHS nepuona € Npou3BCACHA MPOAYKIUA:
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TIDK 35 =1x100x 2532.6 = 253260 Opoit npoayKTH 3a €UH 000POT:
e OueHkara 3a ONeprpaHe B CUBUSI CEKTOP, € YPE3 ChIIOCTABSHETO HA::

. IIOK™ 253260
- - - 0.45
[IOK? 562100

Knnero:

K - xoeuuueHT 3a onepupaHe B CHBUs CEKTOP 3a IPOU3BOACTBOTO Ha MPOTYKT A

H3Boan:

1. Ot ¢dopmuTe Ha HenmosTTHA KOHKYPEHIMS C HaWl-TOIsIMa aKTyalHOCT € CHBara
WKOHOMHKA, HE CaMO BBB BBTPEIIHO-UKOHOMHYECKHA AaCHeKT, HO W B KOHTEKCTa Ha
4yieHCTBOTO Ha bbarapus B EC, 3amoro Boau 10 yBe/ln4yaBaHe Ha BHOCKATa Ha CTpaHaTa HU B
EC u no namansBane Ha nomommute oT EC 3a bbirapus, a oT Tyk U /0 NOHM)XKaBaHe Ha
KOHKYPEHTOCIOCOOHOCTTa. He3aBucumMo OT nUYHHTE MU YOEXIEHHUs, Y€ aKLUEHThT KbM
HaKa3zaTeIHUTE MEpPKH, KOWTO mpeobiamaBaT B OopbOaTa Chc CHUBaTa HKOHOMHKA ca
HeeeKTHBHH, pa3paboTBaHe HAa METOJIWKHU Ca aKTyaJlHU M HaBpeMeHHH. Upe3 TO3M MOIXOm,
KOMTO IpejiaraM ce M3MEeCTBa yJapeHUETO BbPXY aHaln3a Ha JIEHHOCTTa Ha (UPMHTE, KATO
ce B3UMa MpeaBu (GakTopu, KOUTO HE MOraT Ja ce ,,3a00MKOJAT” OT MPOU3BOAUTENINTE U HE
ca aHaJIM3MpPaHHU J0 Cera.

2. AHaIM3bT MOCTaBs BBIPOCHT 3a akTyasHocTTa Ha bJIC He camo 3a Mpou3BOACTBOTO
Ha 0€30MacHU 3a 3/IpaBeTO Ha TMOTPEOWTENs XpaHW, HO M KaTo BpeMeBa pamKa, B KOSTO €
BB3MOXKHO J]a C€ ONPEACTH ONEPUPAHETO B CHUBUS CEKTOpP HE CaMO Ha TPEANPHSTHS OT
XpaHUTETHUS OpaHIl, HO U 32 BCUUKU CEKTOPH Ha MKOHOMMKATa, B KOUTO KPAHHUSAT MPOIYKT

TpH6Ba Ja €€ YHUIIOKHU CJICA U3TUYAHC Ha TpaI\/’IHOCTTa Mmy.

Onacennsn:

ABTOPBHT MMa ONACEHMs], Ye AKO ce NMpueMe TO3U MOAX0/ 32 AaHAJIHU3 UM HerOBUA
NPUHLMI, MOAX0/AAa Ie ce NpPeBbpHEe B MHOI0 ONACHO Opb:KMEe 3a pasmpaBa C
HKOHOMHYeCKH ONMOHeHTH! J[0CTaThYHO € caMOo J1a ce MOBUIIU NMPOUEHTHT HA KOPEKIUs

3a MUHHUMAJIHO J0IIyCTUMOTO Bpeme!

baarogapuocrtu

bux uckan na 6marogapu Ha mosita cectpa ['annna KamOyposa
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BJC 1991 r.
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I'anues /I."PpkoBOICTBO 32 ynpakHeHHs 110 MIkoHOMuUKa Ha npeanpustueto, ['abposo
2014

Jumurtpona I1., Bacunesa JI.”YnpaBnenue Ha pucka u B3emaHe Ha pemenus’, Codus
2005 1.

Honues JI. Benes M. lumurtpos . “BuU3HECHKOHOMHKA”, W3 CO@TTPEPII[,
Codwus, 2003 ¢

WpanoB U. “AntepHatuBeH crnoco0® 3a aHanu3 edeKTHBHOCTTa Ha oOpalleHue Ha
KpaTKOTPAaHUTE AaKTUBU B XPAHUTEIHUTE MPEINPUATHS U HETOBUTE IMPAKTHUYECKHU
npuioxenus”, MexayHapoaHa HaydyHa KoHpepeHus “Bucoku TexHonoruu. busnec.
O6mectBo”, bopogerr 2016 r.

WBanos,!.,,3Hauenne Ha CKOPOCTTa Ha OOPBHIIAEMOCT Ha KPAaTKOTPAHUTE aKTUBH 3a
xpanutenHara uaayctpus" Hayuna cecus ,,TeXxHHMKa UM TEXHOJIOTMM, €CTECTBEHU M
xyMaHnutapuu Hayku”, [1moBnus 2015

Wpanos U, Tomes /I.”HatypanHaTa IKOHOMUKA U HEHHATA TEXKECT BbPXY CTOMAHCKHUS
*uBOT B bearapus”. CYb-Ilnosaus, 2015 r.

Mosnos Iln. ,KauectBo Ha XpaHute, paryiaupaHe, KOHTpoJ, ympasienue”, Codus
2013

ITonos I'., Anekcuesa B., Munymesa B. ,,ikonomuka Ha ¢pupmata”, Ilnosaus 2014
ITomoB I'., MapunoBa !0.”MkoHOMuKa u opraHuzanus Ha ¢upmarta’, u3[I.
L opekclIpec”, Codus 2006

Cwmurt A. ,,borarctBo Ha Hapoaute” C, 1983

XpucroB B.”Kopnoparusuu ¢punancu, uzg.MIMH Ilnosnus, 2007r.

Lex.bg/. lonbiautennu paznopendu, §1, an. 34
https://bizanaliz.weebly.com/uploads/2/4/0/7/24079611/ikanaliz
efpages.blogspot.bg/2014/12/blog-post_94.html

lex.bg/laws/ldoc/2134685185

https://bg.wikipedia.org/
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AHa/Iu3 U OLleHKA epEeKTUBHOCTTA HA 00paIaeMOCT Ha
KPAaTKOTpallHUTE aKTUBHU HA NIpeNPUATHUS OT XPaHUTE/THUA
CEeKTOop

Ac. 0-p Hean HBAHOB!

yHueepcumem no xpanumejiu mexHojlocul, Ilnosous

Abstract: System HACCP is important for producers of food products and provides safety
and quality of final product. The system is internationally recognized for risk analysis and
avoiding errors during manifacturing porocess. These requirements do not exhaust entirely
the problem about production and delivery of safe for health foods. Together with the
introduction of durability as time corridor for realization displays new factor. This is

expressed relation between safety and effectiveness of food manifacturing porocess.

Key words: current assets, rate of turnover

!ivanovuht@abv.bg, YXT — ITnoBaus.
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l. Hea

Pa3permaBaneTro Ha HKOHOMHUYECKUTE MPOOJIEMHU 3aBUCSIT OT B3aHMMOBPBH3KATA MEKIY
HayKaTa U MpakTUKaTta. MHOrO 4ecTo elHa OT JIBeTe CTpaHu CMsTa, Y€ € OIpenaessia 3a
pPa3BUTHETO HA HKOHOMHKATa 3a CMETKa Ha JipyraTa. Taka Hampumep IeHCTBUS OT CTpaHa Ha
MEHUDKBPUTE B MPOU3BOJCTBEHHUS IMPOIIEC CE€ MOJAMHHABAT OT CTpaHa HA HayKaTa U HE Ce
THPCHU, KAKTO TAXHOTO OOSCHEHHUE, TaKa M OMUT J1a U3SCHU, Ype3 MAaTEMATHIECKH MOJICIU TE3U
neiicrus. [lpe3 nocnenHuTe roquHu ce HadJI0/1aBa CTPEMEXK HA MPOU3BOAUTEIUTE HA XPaHU
Jla yBeJIM4aT CpoKa rOJHOCT Ha MpOoayKTUTe. To3u QakT Bce olle He € 00SICHEH B IbJIOOYHHA
OT MKOHOMHYECKaTa Hayka. Llenra Ha aBTOpa € Ja MpeUIoKH TO-€PEeKTHBEH aHAIU3 Ha
e(eKTUBHOCTTA Ha 00pamaeMoCT Ha KPAaTKOTPAHUTE aKTUBU CBHP3aH ChC CPOKA HA TOJHOCT
Ha XPaHUTEIHHSI TPOAYT, 4Ype3 KONTO ce H3BBPIIBA MO-A00pa OlLEHKa Ha pPa3XOAWTe,

MPpUXOAUTEC U CPOKOBETC 34 peajin3alvsd Ha MIPOAYKTA.

HN3no0kenue

[Ipennaram moaxoJ 3a aHAJIM3 HAa XPAHUTEIHUTE MPEANPUSATHS, KOHUTO pa3KpHuBa
BB3MOXKXHOCTU 3a IIOBHIIIABAHC e(beKTI/IBHOCTTa Ha HpeI[HpI/ISITI/ISI, a oT I[pyra oTyuTa
TEXHOJIOTHUYHUTC OCOGGHHOCTI/I B HpOI/I3BOI[CTBOTO. HpeceqHaTa TOYKa MC)KIIy HUKOHOMHKA U

TEXHOJIOTHSl € TPaWHOCTTa Ha mnpoaykra. Cneyugukama na nooxooa ce uspazaea 6

Paziescoanemo na mpaiinocmma Ha npoOOYKma, Kamo epemesu KOpuoop 3a peanusayus.’
ChIIHOCTTA HA TMPOU3BOJICTBOTO HA MPEANPHUATHATA OT XPAHUTEIHHUS CEKTOp € €IUH KpacH
MPOAYKT, KOWTO € ChC CPOK Ha ToAHOCT. CpPOKBT Ha TOIHOCT € Cpel 3aJbDKUTENTHaTa
uHbopMalus 3a XpaHUTE, periaMeHTHpaHa B 3aKOHA 3a XpaHUTE, B 4acTTa €TUKETUPAHE (Y.L
7. anunes emopa, ui.9,anumnes nvpea, eémopa u mpema, 4i. 10, anumes nbpea)3. [Ipu
MIPOU3BOJICTBOTO HA XPAHUTEIHU MPOIYKTH MPOU3BOAUTEINTE U3IOJI3BAT CIACTHUTE TEPMUHA
3a 0003HAaYaBaHE CPOKa Ha TOIHOCT — (,, CPOK HA MUHUMAIHA MPAUHOCM ce 0003HaA4asd
u3paza Hau-006vp 00..., K02amo 6 0amama e NoCoYeH onpedeiied 0eH Ul 200eH 3a ynompeba
00 Kpas Ha..., 6 ocmanaiume caydau.... He ce usuckeéa oa ce nocouu mpaiinocmma Ha
AIKOXOJHU HANUMKU, UHO, COT, oyem U Op.... Ilpu 6vp30 pazeanswume ce Xpanu ce u3noi3ed
uspazem usnonseaii npeou..., u ce nocousa oOamama’)’. TIpH HErOBOTO W3THYAHE

XPAHUTEIHUTE TPOJYKTH HE MOTAT Ja Ce MPEOIeHAT, a TpsaOBa na ce OpakyBar Mmopaau

? VBanoB,U.,,3HaueHne Ha CKOPOCTTA HA OOPBHINAEMOCT HA KPATKOTPAHHHTE AKTHBH 3a XPAHHTENHATA
nayctpust” Haydna cecust ,,TeXHUKa U TEXHOJIOTHH, €CTECTBEHH U XyMaHuTapHu Hayku”, [Tnosaus 2014

® lex.bg/laws/ldoc/2134685185

* Moo Iln. ,,KauecTso Ha XpaHuTe, paryjaupane, KOHTpoJ, yrnpasienue”, Copus 2013
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BPEIHOTO MM BB3JICHCTBHE BBPXY 3ApaBETO Ha moTpeburens.” ETo 3amo mpH OIEHKa
epeKTUBHOCTTA Ha 00pbiIeHHE Ha KA Ha XpaHUTEITHOTO NPEANPHUITHAE 33 bDKUTEIHO TPIOBa
Ja ce oTdnTa (hakTopa BpeMme, M3pas3sBalll ce HE CaMO B KaJICHJApHO BpEeME — TpUMECEuue,
iecTMeceyre, 1eBeTMecedre U roUIIHO, & U CIPSMO MPOIBIDKUTEIHOCTTAa Ha TOJHOCTTA Ha
npoaykra. Pemanus ce mposBsiBa Hal-1oOpe, upe3 e(eKTHBHOCTTa OT YCKOpsIBaHe
o0pamaemMocTTa HA KPAaTKOTPAailHUTE aKTHUBH. ,,/[00 ckopocm ce pasdupa eépememo, npe3
KOemo 000pOmHUA KANUMAJ, AH2AXHCUPAH 8 KpamKompauume axkmueu, npemuHasa npes
Gasume Ha 8b3NPOU3BOOCNBEEHUS YUK DI " 3a ompenesHe BpeMeTo 3a oopamenne Ha KA ce
M3I0JI3Ba CJIETHUS TIOKa3aTell:

Bpeme 3a obpawenue na kpamxkompavinume axmueu (KA):

KA
t; = I’ %360,
Ilp.
Kwoemo:

t, ;- speme 3a obpawenue na KA

KA, -cpeoen pazmep na cpeocmeama zaanzadicupanu 6 KA (18)
Ip.- npuxoou om npodasxicou (1)

360- nepuoo na obpawaemocm (mpumeceuue, wecmmeceyue, oegmmecedue Ul 200UHaA)
Tpanchopmanusara Ha KA moxke 1a ce mpectaBu Haii-noope, upe3 ¢popmynara:
Tapu — Cmoxka — [apu'
,Ilvpeu cmaouti  ....ce 3akynmysam cpeocmeéa 3a NpPOU3BOOCME0, 6MOpU  CMaoul,
U3BBLPUIBAOMO Ce NnompedaeHue HA NPOoU3B00CMEeHUs. npoyec HA 3aKynenume Qakmopu,
mpemu cmaoull e 3a8bpuléail...2omosume NPOOYKMU ce pearusupam Ha nasapa u ce
dopMUpam napuuHU NPUXOOL.....NO-20eMU OM NbPEOHAYATHO UHEeCmupanme””’
N3uucnssane Bpemero Ha oOpblieHne Ha KA 3a IpoOM3BOACTBOTO HAa XPaHUTEIHU
MPOYKTH CIIPSMO KaJICHAAPHOTO BPeMe € HETOYHO, 3al0TO:
e He jaBa HHQOpPMAIIMI Ha KOW eTall OT CPOKa Ha TOJHOCT € peaTn3upaH MPoIyKTa
e pesynTaTHTE BBBEKIAT B 3a0IIy/ia CIPSIMO TPAHOCTTa Ha MPOLYKTA.
ETo 3amo mpemmaram ciaemaHus moaxoj. 3a OleHKa JEWHOCTTa Ha MPEANpHUsATHETO Ha 0asza

o6pan1aeM00T Ha aKTUBUTEC € HYXHO BBBCXKIAHCTO Ha CICIHUTEC BPEMCHA 3a pCaiu3alid Ha

MPOLYKIMATA.

® lex.bg/laws/ldoc/2134685185

® [Tak Tam (ctp. 53)

" Tanues JI. ,,IKOHOMHKA Ha npeanpusitueto”, YU ,.Bacun Anpunos” 'abposo, 2014 (cTp. 45)

" Mocnenunara axtyanu3anus Ha BJIC e npe3 1991r. B momeHTa He € feiicTBall, HO HE € OTMEHEH, T.€. MOXe
Jla CIy’KH, KaTO ONOPHA TOYKa 3a MPEJCTaBSIHE HA MOIXO0AA.
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TeopeTu4uHo BpeMe 3a peanusanus Ha npoaykuusita (TT).
TeopeTHyHOTO BpeMe 3a peaju3alus Ha NPOAYKIUATA € TPAMHOCTTa Ha MIPOIYKTa.
TT =Te,
Ksaero:
TT — TeopeTnyHO BpeMe 3a peasin3anus Ha IPOTYKLIHITA
Tr — TpaliHOCTTa Ha IPOJIYKTa

TeopeTnyHUAT MUHUMAJIEH OpOii 000POTH CE OIpeaes:

. omuemnepuoo
bp [T(A =
VES ,
Ksaero:
BpTM

K4 - TEOpETUYEeH MUHUMAJIEH Opoil o6opoTu

MuUHUMAIHO JOMYCTHMO Bpeme 3a peaju3anusi Ha npoaykumusita (OT") wu
MHHHUMAJHO I0IIyCTHM Opoii 06opoTHn

OnepaTuBHOTO MUHHUMAJIHO BpEME 3a pealln3alys Ha NPOLYKLUSATa € HPeOeTHOmo
epememo 3a peanu3auus, HyJHCHO 34 OCU2YPAGAHE 0OCHIBNDM HA XPAHUMETHUA NPOOYKM
00 Kpaiinua nompeodumen ¢ npuemiue 3d He20 CPOK HA 200HOCHL U eOHOBPEMEHHO ¢ mo6a
ce 3ana3u peHmaduIHOCmma Ha RPOU3600CMEEHUS NPOYeC. .
3a onpeJensiHe Ha ONEpaTUBHOTO MUHUMAJIHO BPEME CHILECTBYBAT HAKOJIKO BapHUaHTA.
[IepBHAT €, upe3 EeKCIEepTHO CTAaHOBUUIIE HAa NPOU3BOAMUTENN, THPrOBUM, E€KCIIEPTH WU
AQHKETHO IpOoydYaHe BKJIOYBAIIO M IMOTPEOUTENNTE 3a BCEKU €AMH OTIEIEH MPOIYKT WU
rpyna IpoayKTH OTYMTALLHU C€ Ha OTJEIHA aHAJIMTUYHA CMETKa.
B cpBpeMeHHUTE Na3apHU yCIOBUS MHOTO OT FOJIEMHUTE TUCTPUOYTOPCKHU (QUPMHU HajaraT Ha

MMPOU3BOJUTCIINTEC U3KYITYBAHC HA IOTOBATAa MPOAYKIUA IIPU ,,I/I3TCK’I)J'I” CpOK Ha roaHoCT OO0
50% °. Toa e Bropus moxxoa: OT* =T2x50% + OT* =T},

Ksaero:

T%,- MUHUMAITHO JIOIyCTUMOTO BpEMETpacHe Ha eliH 00opoT Ha KA

MuHUMaIHO TONYCTUMUSAT Opoil 000POTH ce ompenesns, Ype3 OTHOUICHHETO MEXIY OTUETeH
MepHoJ U MUHUMAIHO AOMYCTHUMOTO BPEME 3a peaiu3Ius:

. omyem.nepuoo
pKA = M M
OT (T106

Kvaero:

bp;.,- MUHUMAaIHO IOIyCTHM Opoi 000POTH 33 OTYETHHS IEPUO]

8 Muenust CIIOACJICHU TTPU JIMYHU KOHTAKTHU HAa aBTOPHT C MPOU3BOAUTEIIN U ThPrOBLIU
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@DakTHYECKO BpeMe 3a peaju3alus Ha NpoaAyKuusTa u (akTuyecku Opoit

o0opoTu.

@
@DaxTHYECKOTO BpeMe € BpeMeTpaeHeTo Ha enuH obopor Ha KA (T%,). Onpenensuero

Ha (QaKTHYECKUAT Opoit 00opoTH:

BP?A =

_ omuem.nepuoo
¢
TlKA

Knnero:

d) v
bpi, - baxTyecku 6poit 000POTH 3a OTYETHHUS NIEPUO.

AJITOPUTHM 32 onpejelisine KoeUIMeHTAa HAa e)eKTHBHOCT Ha ejieMeHTHTe Ha KA

1. OnpenensiHe hakTUYECKOTO BpeMeTpacHe Ha euH 000poT Ha KA

2. OmpenensHe MUHUMAITHO JIOMTYCTUMOTO BPEME 3a peain3aius Ha MPOAYKIIUATA.
MUHMMATHO JOMYyCTHMOTO BPEME € MHHHMMAJIHO JOMYCTUMOTO BPEMETPACHETO Ha CIUH
o6opot Ha KA - Ty, =OT™

3. HM3umcnsBane OposT 000poTH 3a (PaKTHUECKO BpEeMe:

Ept - omuem.nepuoo
pI(A Td,
1K4

Ksnero:
Bp? - baxtruecku 6poit 060poTH

4. OrmpenensHe OposAT 000POTH 32 MUHUMAITHO JOIMYCTUMO BpeMe

. omuem.nepuoo
bp;, =
P or™*

Ksaero:
bp;,- MUHUMAaIHO IOIyCTHM Opoil 060poTH

5. H3uucnsBaHe CTOHHOCTTA HA CIH (I)aKTI/ILIeCKI/I O60p0T

KA

cmep
TlKA - B ¢
P k4

Kppaero:

Tw? - cToHHOCT Ha enuH (GaKTHIECKH 060POTH

6. OmpenensHe CTOMHOCTTa HA MUHIUMAJTHO JOMYCTHMUAT Opoii 000pOTH
Bpgy =Tix < Bpy,

Ksaero:

bpy}' - CTOMHOCT HA MUHMMAITHO JOIYCTUMHUSAT Opoit 00opoTn
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7. Omnpenensae koeduimenTa Ha eeKTUBHOCT Ha oOpamenue Ha KA:

K _ BPILZZM _ C M
“ Bt CKA
Konero:

K., - xoepuuuenTa Ha epekTuBHOCT Ha oOpaieHue Ha KA

CKA™,CKA? - croitnoctTa Ha KA, ChOTBETHO 33 MUHHMAIIHO M (JaKTHUECKO BPEME.

Upe3 TO3M anropuThbM Ce ONpeNeNaT CTOMHOCTTa Ha MOKa3aTeNIuTe ChC COOCTBEH LUKBII

Ha oOpamienue. Koedunuenture 3a epeKTUBHOCT Ha ApUYHUTE CPEACTBA, KPATKOCPOUHU

HWHBCCTHUILIMH, pa3XoJu 3a 6’5I[€H.[I/I nepuoau u KOC(bI/II_[I/IeHT Ha TCXKCCT HA KPAaTKOCPOUYHUTC

3aJbJDKEHUS CE ONPEAEIIAT IO CIEHHS HAaUKH:

e OrmnpenensiHe CTOMHOCTTA Ha I10Ka3aTess OT OTYETa Ha MIPEANPUATHETO

e OmnpezaensHe CTOWHOCTTA HA MOKa3aTess 32 MMHUMAJIHO JOMYyCTUMUS Opoit 000poTH.
W3BecTHa € CTOMHOCTTa Ha MOKa3aTels 3a OolepaTUBHUS Opoil 000pOTH, U3BECTHH ca
000pOTUTE 33 MUHHMAJIHO JOIMYCTHMOTO BpEME 3a peaiu3alisi, Ha TIpUHIMIA Ha
IIPOCTO TPOWHO MPABUIIO CE ONpeAessi MUHUMAaJIHATa CTOMHOCT Ha MoKa3aTeJsl.

e Omnpenensine KOePHUITUEHTHT HA €PEKTUBHOCT HA TTOKA3ATEIIA !

H,W
Kﬂ = H y
Krnero:

K, - koepuIMeHTHT Ha e(heKTUBHOCT HA U3CIIEBAHMS [TOKa3aTel
IT", [1?- croifHOCTTa Ha TIOKa3aTeNsi, ChOTBETHO 32 MHHHUMAIHO JOMYCTUM U (paKTUUYECKH
Opoii o6opoTu

HoBust nmoaxoa no3BoJjisiBa I[e(I)I/IHI/IpaHCTO Ha CJICAHUTC ITOKA3aTCIIN:

Tabauya Ne 1
paboTHH (hakTU4IeCKn MHHHMAJICH MaKcuMaJieH MHHHMAJTHO
IIOKAa3aTell | IIoKa3aTell IOKa3aTel IOKa3arel JOTYCTUM
A IOKa3arell
KA? npuxod” K4 — npuxod" K4 — npuxod” K4 — npuxod"
o6p b oop — b oop M oop M
KAoap KA KA KA KA
KA? KA™ KA? KA™
KA? = KA =——— | KA KA = ——
nam ad) nam ~ ad) nam M nam M
KA npuxo npuxo npuxoo npuxoo
Ham
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MONETARY RESEARGH CENTER

npuxod” w  hpuxod" e npuxod” wo  hpuxod”
OKf’ﬁp = 7 OKg, =———0— | OKyf = ——— 0[(062 =
OK,,, OK OK O. OK
@ M 17/ M
Ok, =~ O, =—2 | 0K, =— 2| 0K =
OK,, npuxod” npuxod” npuxod” npuxod”
npuxod” w  hpuxood" e npuxod” wo  hpuxod"
M3:)1;5p = b M306p = —qb o6p = I M306f7 = I
M3, M3 M3 M M
¢) M d) M
MS‘f’ = _ M3 M3 = _M3T M3 = _M3T M3 = _M3"
M3, npuxod” npuxod” npuxod” npuxod”
' M @ M
Bgtj) — B3 B3 mo_ B3 B3 me B3 B3 MO — B3
KB3 npuxoou” npuxoou” npuxoou” npuxoou”
@ M b M
A L TSR S
T3a0 Z ’ZZ Z ’ZZ Z ’ZZ Z ’ZZ

Tabnuua 3a BUIOBETE MOKA3aTeNN
JInkBugHOCT
JIuKkBUIHOCTTA ce M3pa3siBa B yMEHHETO Ha upMata Ja TpaHc(hopMHUpa HaIMUYHUTE aKTUBU B

Mmapu4yHU CPEaACTBA. B 3aBucumoct ot TOBA, KOU aKTUBH Ca BKIIIOYCHU pasinvdaBaMe€ CICOIHUTEC

BI/I,I[OBCQZ

Kon=FA psn — KB3 + Ku + [lc Koup — Ku+Ilc Kaﬂ:E
K3 K3 K3 K3

Ksaero:

Kon -xoedureHT Ha 0011a JIUKBUIHOCT , KoO.1 - KoeuerueHT Ha 0bp3a JUKBUIHOCT, Kwi -
KoeuImeHT Ha He3a0aBHA TUKBUAHOCT, Kaz - KoeuimeHT Ha abCOMIOTHA JTUKBUIHOCT,
KA - xparkoTpaiiHu akTuBH, M3 MaTtepuanHu 3anacu, KB3 - KpaTKOCpPOYHM B3eMmaHus, [lc -
MapUyYHU CpeACTBa, Ku - KpaTKOCPOYHHU MHBECTULIU, K3 - KpaTKOCPOUHU 3abJKEHMUS,
Jluxeuonocmma cvujecmeysa, Koeamo e CHA3eHO YClosuemo Koeguyuenmume 0a ca no-
10

2onemu om eouHuya.

OnpenensiHETO Ha JIMKBUAHOCTTa IO HOBHS TMOJXOJ BKJIIOYBA OIpPENEIsSHETO Ha

JJUKBUJHOCTTA 3a q)aKTI/I‘{CCKI/I U MHHUMAJIHO JOIIYCTUMMUTC CTOMHOCTH. HenTa € Ja CC

® http://efpages.blogspot.bg/2014/12/blog-post_94.html
' Tlonos I'., Anexcuesa B., Munymwesa B. ,,ilkonomuka Ha ¢pupmata”, [lnosnus 2014 (ctp. 197)
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npeacTaBu e(l)eKTI/IBHOCTTa Ha BCCKHM €IHWH OT H3CICABAHHUTC IIOKA3aTCJIM 3a U3CJICABAHUS

MIEPHOJI, Ype3 paziiuKaTa MeKIy (pakTHdeckara ¥ MUHIMAITHO JOIMyCTHMAaTa e()eKTHBHOCT.

Kon' — CKA’ | Kon" = CKB3" + CKu™ + Cllc K = CKu™ + Cllc | Kan" = Clic’
CK3*" CK3™" CK3*" CK3™"
@ @ @ @ @ @ @

Kon® — CKA Kon? — CKB3? + CKu™ + Cllc K = CKu® + Cllc o Cllc

CK3?' CK3? CK3? CK3?
CTeHeHTa HaA HU3MCHCHHEC Ha KOG(l)I/II_II/IeHTI/ITe Ha JIMKBHUIHOCT onpe/:[en;IT (1)I/IHaHCOBOTO

CbCTOSAHUC HA TPOYUBAHOTO MPECAIIPHUATUC

AKon = Kon? — Kon™ , AKon = Kon? — Kon" , AKun = Kun® — K™, AKan = Kan® — Kan™

II. OrunTaHe Ha CTOKOBO-MATEPUAJHHUTE 3amacd MNpPH T[OCThIIBaHe B

NPOU3BOJACTBOTO
XapakTepHO 3a OTYeTa Ha JICWHOCTTAa HAa NPEANPHUATHATA OT XPAHUTCITHHUAT CEKTOp €
M3II0JI3BAHETO Ha OTMAENHA aHAJMTHYHA CMETKa 3a HM3YHCIgBaHe cebecTtoiHocTTa. ToBa ce
Hajara IMopaju ToJIIMOTO ACOPTUMEHTHO pa3HOOOpa3ue Ha MPOU3BEKIAHUTE MPOIYKTH.
HaHpI/IMep 3a MJICYHHUA CGKTOp nMa OTACIIHU aHAJIMTUYHHU CMCTKHU 3a HpOI/ISBO[[CTBOTO Ha
KHCEU MJIeKa, MPEeCHU MJIEKO, CUpEeHa U Jp. 32 KOHCEPBHUS CEKTOpP C€ OTKPUBAT OTICIHU
QHATUTUYHU CMETKH 3a MPOM3BOJCTBOTO HAa KOMIIOTH, CJIaJIKa, HATypajJHU COKOBE, CYIIECHH
mooBe u 1p. Cnenudukara e B CX0ACTBOTO He CAMO HA O0IIMAT Pa3XoJleH HOPMATHUB 3a
OT/JeJIHUTe MPOIAYKTH, HO U CXOJAHOTO BpeMeTpaeHe HA H3NMCBAHE HA CYPOBUHH H
MaTepHaJIid, CXOAHATA TPAWHOCT HAa TNPOAYKTUTE, HA NPOABJIKUTEJTHOCTTA Ha
NPOM3BOACTBEHHS HMKbJ M U3MO0J3BAHETO HA elHU ChIIM MAIIMHU U chopaskeHusi. ToBa
M03BOJISABA ONPe/IeIsIHETO HA:

® CXOAHO e(peKTHBHO BpeMe 32 peajin3alus Ha NPOAYKIHUATA

® CXOJHO MMHMMAJIHO BpeMe 32 peaju3alus Ha NPOAYKIUATA

L] CXOJAHMU 110 BpeMeTpaeHe MN3IMUCBAHEC HA CypOBl/IHI/[ n MaTepnaJm

e CXO0JHO o0OHOBsIBaHe HA M3

® CXO/HO ompeje/isiHe HA CTOKOBO-MaTePHAJIHHUTE 3aMacH

® CXOJHHM aMOPTH3ALMOHHU OTYUCJIECHHUS

e cxojeH 001 epekTUBEH (POoHI padOTHO BpeMe

Onpeue.mme padMepa HaA MAaTCPpUHAJTHUTE 3allacu
3a da CcTapTtupa TMIPOU3BOACTBCHUA IpPOHEC € HCO6XOI[I/IMO ONIpCACIIIHC Ha

KOJIMYCCTBOTO HAa CTOKOBO MAaTCPUATHUTE 3allaCH.
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M3 OuBar — ,,mexkyw, 2apaHyuoHen U NOO20MEUMENeH (KO2amo MexXHONO0SUUHUS npoyec

1
UBUCKBA NPedsapumentHa no0020MmoB8Ka Ha U3NOI36aHue CyposuHu)”’

. Texymusr € cBbp3aH
c obe3neyBaHe Ha HOpMajHaTa ONEPAaTUBHA JEHHOCT Ha MPEANPUATUETO, @ TAPAHLIMOHHUS €

3a [IoJAIoOMaraHe Ha HOpMaJIHUs PUTbM Ha ITPOU3BOACTBO.

Omnpenensine HA MUHUMAJIEH TEKYII 3aMac
3a ompenensHETO Ha MUHUMAIHHS TEKYyI[ 3amac € HYXHO OIpPEIeNsSHETO Ha
MUHHMaJTHUS OpOit 000pOTH:

. omuem.nepuoo
B = ’
p05 OTM

Kspaero:
M 9} ..
bp;. - munumanuus 6poit o6opoTu::
MunumanHo ponyctumus Opoil o0opoTu € OposST Ha [JOCTaBKUTE, a MHUHUMAJIHO
JOIIyCTUMOTO BpEME € MHTEpBajia MEXy JIBE JOCTaBKU 32 IPOAYKTA:
3¢y =P, xOT"™
Knaero:
T3" — KONIMYECTBOTO HA MUHUMAJIHHS TeKyLI 3amnac 3a f-Tus marepuan
Ps — pa3mep Ha cpeHOTHEBHOTO TTIOTpeOIeHne 3a maTepuai f

OT" - MUHMMAaJIeH HHTEepPBaJl MEXTy JBE JTOCTAaBKHU 3a IPOAYKTA

®duHaCOBOTO N3PAKCHUC HAa MUHHUMAJIHUS TCKYII 3al1aC € MUHUMAJIHUS OK.

Omnpenensine Ha TEKyI 3anac
3a 51a ce ompeneny TEKYIIUAT ONEPaTHBEH 3arac € HYXKHO Jla ce U3YMCIM OposAT Ha
(bakTHueckuTe 000pOTHU:

omuem.nepuoo
@
T106

bpZ =

BpO}IT Ha O60p0TI/ITC v 6pOHT Ha JOCTAaBKHUTC, a (I)aKTI/IquKOTO BPEMCTPACHC HAa CAIUH O60p0T

€ nepruoja MeXay IBE JOCTABKU:
3% =P, xT}_,

Ksaero:

T3? — hakTuuecku Texym 3anac 3a f-tus matepuan

Ps — pa3mep Ha cpeaHOIHEBHOTO moTpedeHue 3a f-us marepuan

" Tlonos I'., Anexcuesa B., Munymwesa B. ,,ilkonomuka Ha pupmata”, [lnosnus 2014 (ctp. 127)
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Upe3 ompenensHero Ha (akTUdecKus TeKyl 3amac ce ompenens Ttekymuar OK Ha

HPEAIPUATHETO.

IocTpnBaHe HA CYPOBHHHUTE U MATEPHAIUTE B IPOU3BOACTBOTO

XapakTepHO 3a XPAHUTEIHOTO MPOU3BOJACTBO € pabdoTaTa CbC CYPOBHHH WIH
MaTepHuaiu, KOUTO ca Obp3opasBamsimy. HykHO € 3a KpaTko Bpeme Ja ce NpepadoTsAT B
rOTOBa MPOJNYKIMS WIM MHoiypaOpukar, ¢ KOETO ce CIecCTsSBaT He caMO pa3Xxoiu 3a
CbXpaHEHHE, HO € M HPEANOCTaBKa 3a IPOU3BOJACTBOTO Ha OE30IaCHM M KauyeCTBEHHHU
XpaHuTeNHU npoAykTu. OmnmcaHara penanuss MeEXIy TpalHOCTTa Ha NPOAYKTa U
IIPOM3BOJICTBEHUS] IIPOLEC IIO3BOJIABA Jla H3BEJA CJIEIHOTO 3aKiioueHue: bposAr Ha
000poTHTE HA KPATKOTPAHHNTE AKTHBH € MPABO NMPONMOPUMOHAJIEH HA MOTPeOJIeHUETO U
o0paTHO NPONOPUMOHAJEH HAa MNPOAB/LKUTETHOCTTA HA CPOKBT Ha TOJHOCT HA
XpaHUTeTHHA NMPOAYKT. KoiKoTo € mo-manka TpailHOCTTa, TOJIKOBA OpOST Ha 0OOPOTHUTE €
no-rojsiM. CrenoBaTeNHO IOJHOBSBAHETO Ha IPOM3BOJACTBEHHS IIpOLEC, a OT TaM U
MOCTBIIBAHETO HAa CYpPOBUHUTE, MaTEpUAINTE U BpeMeTo 3a oOHOBIeHHE Ha M3 B ckiajoBara
0a3a 3aBUCH OT CPOKa Ha FOJHOCT HA MPOU3BEXJIAHUs MPOJYKT, KaTO Iepuojia Ha U3IUCAHE
Ha CYpOBHHMTE U MaTepUaIUTe U OOHOBSIBAaHETO HA M3 € eluH U ChLI.

Hanpuwmep:

3a Hy’>)KIUTE Ha POU3BOACTBTO HA MPOIYKTH C OT?, chrBeTHO 3a nponykt A = 18 nHu
u npoAykT b = 16 nuu e 3akyneHa cypoBuHa X. M3mon3Ba ce METONBT nwvpsa 6xodsaua —
nvpea usxoosauja. PakTUUECKUsT MHTEPBaJ OT BpeME 3a pealn3alus Ha MPONYKIUATa, a OT
TaM ¥ (aKTUYECKHM MHTEpBaJl Ha M3MUCAaHUTE MaTepuaian € 18 gHM 3a mpoaykT A, a
(akTHUECKUAT UHTEPBAJ OT BpEMeE 3a peau3alysl Ha MPOIYKLIHUATA, a OT TaM U (aKTHUYECKU
UHTEpBAJl HA M3IMCaHUTE Marepuanu 3a npoaykr b e 16 nuu. Axko nomycHem, ue
MIPOU3BOJICTBEHUS IIUKBJI € CXOJIEH 110 BPEMETPACHE U ChILIECTBYBAa PABEHCTBO Ha Pa3XxoJUTe
[0 CbXPAaHEHUE U Pa3XOAM MO JOCTaBKa U MOTpeOseHne, OTYeTa Ha MU3MUCAHUTE MaTepHalu

1€ U3IJIeK 1A Taka (BroK Tabmia No )

Tabnuya Ne2
bakTHuecku (bakTuuecku
WHTEPBAJI BpeMe | MHTEPBAJ BpeMe
Ha U3MHUCAHUTE Ha M3MHCAaHUTE
MaTepHuain MaTepHalu
3a IPOJYKT A 3a IpoAyKT b

01.01. 01.01.
19.01. 17.01.
06.02 02.02.
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24.02.. 18.02.
13.03. 05.03.

Pen Ha u3nucBaHe HA CYPOBUHU

Ot TtabnunaTa ce BIXK/a, Y€ U3MHCAHUTE MaTEepHAIU 32 MPOAYKT b MpUKIIIOBA C OKOJIO
CEe/IMULIA II0-PaHO OT MPOAYKT A.
Konnenmusata Ha moaxoja MO3BOJIABA Jla CE€ OIpeAead KOJIWYEeCTBOTO Ha  3aKyleHa
MPOAYKIMs. 3a yJIECHEHO IMpeACTaBIHE Ha UIesATa M3MOJ3BaM METOAA Ha , MUHUMYMA HpU
PABEHCMB0O HA pazxooume NO CbXPAHeHUue U pasxoou no 00Cmasxka u nompe6fzeHue”12.
[Ipennpusitue A npousBexnaa npoayktu X u Y. NOTpeOEIEHUETO € €AHO U ChIIO 3a JIBara
npoaykra. IIponykra X mma cpok Ha rogHocT 90 nuu, a mpoaykra Y — 180 guu. Tosa
03HA4aBa, Y€ aKO MUHUMAIHOTO ONEPATUBHO JOMYCTUMO BpeMe 3a peann3anus Ha MPOayKT Y
e 100 nHu 1 e ABa MBTH MO-TOJSIMO OT MHUHUMAIHO OIEPATUBHOTO JIOMYCTUMO BpEME 3a

peanuzanust Ha mpoaykT X (50 nmHM), 32 HYKIWTE HA TMPOU3BOJICTBOTO Ha MPOAYKT Y €

BB3MOKHO 3aKYITYBAHC HAa CYPOBHUHHU JIBA ITBTHU ITOBCUC OT IPOAYKT X.

Onpenesisine NIPOU3BOICTBEHHA KANALUTET HA NPEANPUITHETO
3a nma ce ompenenu [IDK ce ompenensr kanengapuus (oHA, pekuMHUS (HOHA U
epexTuBHUS (HOHT paOOTHO BpeMe.
Kanennapuus pona paboTHO BpeMe ce onpeiessi 1Mo CIECIHUS HAUnH:
K¢ = Jlk xHo
Ksnero:
Jlk — Opoii Ha THUTE B KAJIEHAAPHUS [IEPUOJT
3

1
Yn — gyacoBeTe B JCHOHOIIUETO

Ompenensne Ha pexumeH (Gou padotHo Bpeme (Pd):

P = [k —[(An + Hnp)x Cox Yem|

Ksaero:

P — pexumen doug

JIn — MOYUBHU JHU TIpe3 TOAMHATA
Jlnp — npa3HUYHY THU B TOAMHATA
Cn — Opoii cMeHU B JCHOHOIITUETO

14
YcMm — yacoBe B €/1Ha CMSIHA

12 Honues JI. Bene Mu1. JlumMutpos . “Busnecuxonomuka”, m3n. COOTTPEN]I, Codust, 2003 1., (ctp.117)
" Tlonos I'., Anexcuesa B., Munymesa B. ,,ikonomuka Ha pupmara”, Ilnosaus 2014
Y lonos I'., Anexcuesa B., Munymesa B. ,,ikonomuka Ha ¢pupmara”, Ilnosaus 2014
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[Tpon3BOACTBEHUAT TpOIleC BKIIOYBA M BPEME 32 OCHOBHH PEMOHTH, KaKTO M HEH30€KHHU
aBapuu. 3a J1a ce OTYETHT TE3W IMPEKbCBaHUS ce ompenens ePeKTHBHUAT (POoHA PabOTHO
BpeMe:

Egp = K¢p— (Top + Tnp + Thnp)

Konero:
Ed — edextuBen ¢ponn paboTHO Bpeme
K — xanennapen Gong paboTHO Bpeme
Top — Bpeme 32 OCHOBEH pEMOHT
THnp — BpeMme 3a TeXHOJIOTUYHU HEU30€KHU IPEKbCBaAHUS
THp — MOYMBHY ¥ IIPAHIYHA JHH

3a 1a ce M3pa3u pejanusTa MeXK1y TPAifHOCTTAa HA NMPOAYKTA U NMOJHOBSBAHETO
HAa NPOM3BOJACTBEHHMSl MpoLeC € HYKHO KajeHAapHus (oHA, pe:kuMHUs (oHA U
epexTuBHUSL (GOHI Na ce ompeleJsT NMpe3 NPU3MATa HAa TPAHOCTTa Ha NPOAYKTA.
IIpsika 3aBHCUMOCT OT TpaiiHOCTTa UMAT OPOAT Ha odoputTe Ha akTUBHTe. ETO 3am0
¢opmyauTe 3a HM3UYHCAsIBaHe Ha pazianynuTe ¢ona padoTHO Bpeme, TpsidBa 1a ce
azanaTupar KbM OpPOSIT HAa 000POTHTE HA AKTUBUTE.

Penanusita Mexay MOJHOBSIBAaHETO Ha IPOM3BOJCTBEHMS IpOLEC W TpalHOCTTa Ha
MIPOJYKTa C€ MPOsBSBA IIPH OIpesessiHe Ha epeKTUBHUSA POH] pabOTHO BpeMe:
Ep = Kp — (Top + Tnp + Tunp)

N3uncnsaBane Ha eexTuBeH (GoHJ pabOTHO BpeMe 3a eJMH 000pOT Ha AKTUBUTE:!

Ep
Ab _ < T.AP ’
1lo6 360 1lo6
Ksaero:

Ecp? - epextnBen o paboTHO Bpeme 3a MPOAYKT A.

T2 - hakTHyecKo BpemeTpaeHe Ha 06opoTa Ha KA 3a mpoaykT A

3a onpenensHe aktuueckus Opoit 00poTH, edhekTuBHUSA QOHA pabOTHO BpeMe 3a OTUETHHUS

nepuoa ce pasnens Ha edhekTuBeH (PoHI pabOTHO BpeMe 3a €IWH 00OpOT Ha aKTUBHUTE 3a

MPOYKT — A:
E¢
Eg (j‘g’ = TR
E¢A05
Kpaero:

Eqp? - epextnBHUS hOHI pabOTHO BpeMe 3a MPOAYKT A

15
ITak Tam
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[Tpumep:

[Ipennpusitue OT XpaHUTETHUS CEKTOP 3a U3MHHAIMS OTYETEH [EepUuoja 3a
MPOU3BOJCTBOTO Ha MpoAykK A mma KA Ha croitnoct 2300 Xui.JIB. M IPUXOAH B pa3Mep Ha
5400 xun.nB. [IpousBoacTBeHUs MUK Tpae 24 4. dupmara e riaHupaia: pabora Ha eaHa
MallHa C JOCTUraHe Ha MpOeKTHaTa mnpousBoauTenHOCT oT 100 eauHMUM HaA 4Yac; MpU
MeTIHEBHA paboTaHa ceaqmuIia U HepaboTHu qHU 110 (B TOBa YMCIIO MTOYMBHH U MTPA3HUYHH),
peXuM Ha pabopa TpU CMEHHU, KaTO MPOABIDKHTEIHOCTTa Ha €qHA CMsHA € § 4.; BpeMe
MPEIBUJICHO 32 KaImUTaJIOBU PEMOHTH — 6% OT peXUMHUSAT (GOHI OT Bpeme 3a paboTa Ha
MammHata. Jla ce M34HCIM W ChIOCTaBU KOJUYECTBOTO Ha IMPOU3BEACHA MPOAYKIHUS 3a
16

(haKTHYECKO ¥ MUHUMATHO BPEME 32 pealli3aIlvsi:

e OrmpenensiHe BpeMeTpacHeTo Ha euH 000poT Ha KA:

KA 2300

T? = x360 + T? =="""x360~154 nuu
Y npuxoou 05400 8

e Omnpenensine paktuyeckus 6poii 06opotu Ha KA:

. 0 360
B ) _ omyem nepuo _
P T 154

lo6

= 2.33 00.

e OmnpezensiHe HA MUHUMAJIHO JIOITyCATUMOTO BPEME 3a peaau3aliys
PpKOBOACTBOTO Ha MPEANPUATHETO € PEUIIO C OrJe] HMKOHOMHMYECKaTa KOHIOHKTypa
M _
MUHUMAJIHO JOIIyCTUMOTO BpeMe 3a peanm3anus 1a € OT" = 380 nuu.

e OnmnpezaensHe Ha MUHUMANHUS Opoil 060poTH

_ omuem.nepuoo _ 360

oT” 380

Bp =0.94706.

e KonunuectBo npou3BeaeH NpoaykT A 3a paKTUYECKO BpeMe 3a peaan3alus:
Kb =360 24 = 8640u. ; Pgh = 60004. ; Ech = Pep— (Peh x 6%) = 6000— 360 = 56401.

5640
E =——x154=24124.
Disa 360 x K

EdextuBen ¢onn pabotHo Bpeme 3a euH 000poT Npu (aKTUUECKO BpEMe 3a peau3alius e
24124, 3a onpenensHe Ha ehekTUBHUS (HOHJ paOOTHO BpEeMe, MOJIydeHaTa CTOMHOCT 3a €I1H

000poT ce yMHOKaBa 1Mo (pakTudecKust Opoit 000pOTH:

Eqbis, = 2412x2.33 =5621.

e 3a oT4eTHHUS nepuona € nmpon3BEACHA IMMPOAYKIIUA:

IIPK ,, =1x100x5621=562100 6poii npoayKTH 3a €JUH 000POT

' ITonos I'., Anexcuera B., Munymesa B. ,,Mkonomuka Ha pupmata”, [Tnosaus 2014, Ajantupan Bapuant
Ha 3ajJa4ya
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e KomuuecTBo mpoun3BeeH MPOAYKT A 32 MUHIMAITHO BpeMe 3a peaan3aius:
EdextuBen ponm paboTHO Bpeme 3a €MH 000pOT MpH (PaKTUUECKO BpEeMe 3a peaau3aius €
2412u.

e 3a ompenensiHe HA MUHUMAJIHUS ePeKTHBHHUSA (DOHI paOOTHO BpeMe, (akTHUecKaTa

CTOMHOCT 3a eZJMH 000pOT Ce YMHOKaBa M0 OpoAT 000pOTH 32 MUHUMAIIHO BpEMe:

Esg, =2412x0.947 = 2284.16u.
e 3a OTYCTHHUS OTYCTHUS MEPHOJ € TIPOU3BEICHA PO TYKIIUS:
TIDK 5, =1x100x 2284.16 = 228416 6poii NpoLyKTH 3a €AUH 000POT:

L4 OHGHKaTa 3a e(l)CKTI/IBHOCTTa Ha IMMPOU3BOJACTBOTO 3a IMIPOAYKT A

_ TIIOK™ 228416
4 [IOK* 562100

PesyaraTbT 0T aHadu3a MNOTBBP:KIABA PpeJalHUATA MeNKIAY KOJUYeCTBOTO
Npou3Be/leHa MPOAYKIHA U TPAHHOCTTA HA MPOAYKTA.
Ha ocHoBara Ha OTHENHUTE aHATUTUYHU CMETKH 32 IMPOU3BOJCTBOTO HA XPAHUTEITHUTE

MPOJYKT ce orpeaesis ooy epekTuBeH GoH | pabOTHO BpeMe:

OEq = (Eqb” +Eqb2l:|+...+EquT)

Ksaero:

OE® — o061 edextrBen ¢hoH pabOTHO BpeMe

Ep" ,...Ep"" - epxTuBHO BpeMe 3a peanusalus Ha MPOAYKTUTE Che TpaitHocT T u Gpoii ot
enHo gjo N
N3uncnaanero Ha [IOK 3a nsamara nponssexaaHa NpogyKIus €:

IIPK = (buc" x Ep" x Hnp™ ) + (Buc®™ x Ep™ x Hnp® ) +...+ (Buc"" x EpN" x Hnp"")
Ksaero:

IT,2T...NT - TpaiiHocTTa Ha MPOU3BEKIAHUTE MPOIYKT MO PA3TUYHU AaHATTUTUYHU CMETKH.

Buc" ..Buc""- MammMEM W ChOpaXEHHS, KOUTO MHPOM3BEXKAAT CXOAHHM TIPOAYKTH ChC
ChOTBETHATa TPATHOCT Ha MPOJIYKTAa MO PAIUYHUTE aHATUTHUYHU CMETKU
K
NOK = Euc"" x E"" x Hnp"'
N=1
Ksaero:
N — OposT Ha CXOAHUTE IPOU3BEKIAHU MPOTYKTH.

N ce menu ot equo 1o K
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LleHoBa MOJIMTHKA HA XPAHUTEJHOTO NpeINpUsITHE

B koHTekcTa Ha TMPENOXKEHUAT TMOAXOJA CMsATaM, Y€ IIeHOOOpa3yBaHETO Ha
XPpaHUTEIHUA NPOIYKT, TPsiOBa /1a € HA OCHOBaBaTa HE CaMO Ha Pa3XOJUTe 3a MPOU3BOJICTBO,
THPCEHETO, MpeAJIaraHeTO, HO U Ha CPOKBT Ha roaHocT. Koikoro e mo-0bp3opazBajisii
XpaHUTENHUA TPOAYKT, HaJIleHKaTa TpsOBa Ja € Mo-Majka, He3aBUCHMO OT pa3XxoJIuTe U
notpednenuero. [logxoasT cam ro ommcan B mybnukanusara “JlombaHuTteneH (akTop 3a
OIlpe/ieIiHE 1I€HAaTa HAa XPAHUTENIHUS MNPOAYKT »1 xppero 3a OIlpe/ieIiHE Ha IieHaTa Ha
MpPOAyKTa B 3aBHUCHUMOCT OT TpallHOCTTa W3MOJ3BaM JHArHOCTMYHUSAT METOA 32
LIeHOOOpa3yBaHe B 3aBUCHUMOCT OT Cpe/HAaTa IieHa Ha aHaloruyHoto uzzaenue. [Ipemmaram
AITCPHATHUBCH BAPUAHT 3a ONPCACIAHC I€HATa Ha XPAaHWUTCIHHUA ITPOAYKT. HOHXOI[T)T 3a
OTpeNieNITHE Ha HAJLEHKaTa BKJIIOYBA ONpEeNsHe Ha Kopurupam| KoeduuueHT Ha Oaza

TpaﬁHOCT Ha NOpOAYKTa 3a BCCKU OT HPOU3ZBCACHUTC IHNPOAYKTU IIO CJICAHATA KIJIIACHUYCCKa

dbopmyna (amanTupana ot aBT0pa)18:

@
Kx = K ,
K‘.MC
Knnaero:

Kx — xoeduuuenTsT Ha X U3cneBaHaTa BEIMYUHA
K® — axriuecka Bemmamuna

K" — makcuMasiHa BeTMYMHA

ry
Ky = @ )
TMAKC
Kpaero:

Koy - KOpUTrupalll IEeHOBU KOe(UIIUEHT 3a MPOAYKT “X”

T%- (akTH4ecKOTO BpeMeTpaeHe Ha 000pOTa, & OT TaM U (HaKTUIECKOTO ONEPATHBHO BPEME
3a peaqu3anys Ha IPOAYKT ,, X

T% . - MaKkCHMaJHOTO ONEPATHBHO BPEME 3a DEAIM3alyvsi Ha MPOU3BEKIAHHA OT
NPEANPUITHETO MPOIYKT

[Mpumep: @upma “Y” 3a wu3MHHAIATA TOAMHA € MpOH3BeENa OA0 clamypeHo cupeHe. B

3aBUCUMOCT OT PEXUMBT Ha ChbXPAHEHHE MPOAYKTHT MMa CpokK Ha TpalHocT 180 mguu, 300

1
nau 1 360 qHu. ® MIxnaure pa3xoau 3a MPOU3BOJICTBO U PEAIN3AIUS Ca ETHAKBH.

" YiBanos W.” [lonbaHuTeICH (haxTOp 32 ompenensHE IieHaTa Ha XpaHUTEIHHUS NPOIYKT’, MexyHapoIH
KoH(pepeHus “Bucoku TexHoioruu, busnec, obmecteo” boposen 2106 r. ISSN 1310-3946

'8 Benes M. ,,Onenka 1 anatus Ha pupMeHaTa KOHKypenTocnocouoct”, usn.Codrrpeiin, Codus 2004 T.

" IMo BAC 1991 r.
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e bsano camamypeHo cupeHe chC CPOK Ha rofgHocT 180 aHM M (QakTHYEeCKO Bpeme 3a
peamuzanus OTdak =~ 100 gaI
e bsno caslamypeHo cupeHe CbCc Cpok Ha rogHocT 300 mHM u (GaKTHYECKO BpeMme 3a
peamuzanus OTdak =~ 200 gHU
e bsano caslamypeHO CHpEHE ChC CpOK Ha romgHocT 360 mHM M (aKTHYECKO BpeMe 3a
peamuzanus OTdak ~ 230 qau
OnpenensiHe KOPUTUPAIIUAT KOSPUITUEHT 32 MPOIYKT CHPEHE 180, CUPEHE300, CHPEHE360:

360 300 180
Cupeneygy = 360 1, Cupeneyy, = 360 0.833, Cupene,g, = 360" 0.5

[Ipuemam, ye 1eHaTa Ha MPOAYKTA C IBJIHUTE Paxo/iy 3a MPOU3BOACTBO U peanu3auus € 9 jB.
Omnpenenenara HaaueHka Ha npoussoaurens € 20%. Kopurupanara HagleHka 3a NpOyKTUTE
ce onpeznens 1no Gpopmyiara:

Knao, = Haox Kz,

Kvnero:

Knao y - xopurupana Haguenka 3a mpomykt X

Hao — OITpe/IeJIeHa HAIIIEHKA
Cupeney,, =1x20% = 20%, Cupeney,, =0.833x20% =16%, Cupene,g, =0.5x20% =10%
OmnpenensiHe Ha KpaifHaTa 1ieHa:
Kyena, = Kyena, + (Kyena, x Knao,),
Kpaero:
Kyenay - xpaitna nena Ha nmpoaykT
enara npeaun vHaunucnsBane Ha JJJ1C:
Lcupene,s, =9+ (9% 20%) =10.816. , Ljcupereyy, =9+ (9%x16%) =10.441s.
Lcupene,g, =9+ (9x10%) =9.96

Omnpenenenara lieHa HE € OKOHYATENIHA, 3alll0TO OT MOMEHTa Ha CKJIaJupaHe Ha
XPAHUTENHHAST TMPOAYKT CPOKBT Ha TOJHOCT 3amouBa Ja “‘rede’. B To3n BpeMeBU KOpPUIOP
TpsiOBa Ja ce BMecTaT U MPOU3BOJAUTENU M Thprouu. ETo 3aiio e HyXHO perylupaHe Ha
LIeHaTa B 3aBUCUMOCT OT TOBA, Ha KOH €Tal OT ONEepaTUBHOTO BPEME CE pealu3upa MpoayKTa.
Ako mipu mpopaxkb6ata CpoKbT Ha TOAHOCT € ,.u3Tekbl’ ¢ 30%, To meHara, TpsOBa na ce
kopurupa Hagoiy ¢ 30%. [Ipu u3tnyane Ha PaKTUYECKOTO BpeMe 3a peau3aius, MPOayKTa
TpsiOBa Ja ce MpojaJe Ha lieHa paBHAa Ha ce0ecTOMHOCTTa My, 3allOTO OMACHOCTTAa OT

HEepCainM3anusd My, a4 OT TaM H 6paKYBaHCTO My e HAoBCIAC MO0 MO-TOJICMU 3aTY6I/I.
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Pez[yunpaHeTo Ha II€HaTa € Bb3MO>KHAa 1 HAa OCHOBAaTa HAa MUHUMAJIHO JOIIYCTUMOTO BpEME 3a

pcaim3anus Ha MPOAYKTa B 3aBUCUMOCT OT KOHIOHKTYpATa Ha I1a3apa.

[Tpumep:
Ako cupene ¢ tpaitHocT 360 nHu ce peanmsupa npu 30% H3TEKBI CPOK HA TOJIHOCT,
ciesBa peaylnupanero Ha HaaneHkara ¢ 30%:

Pradys, = Haoy, — (Hao x 30%) =11216
Pyena, =10.8-1.12=9.681s.

Kwnaero:

Prao,,, — penyuupaHna HaJlleHKa 3a CUpeHe ¢ TpaiiHocT 360 nHu

Pyenayy, - penynupana neHa Ha cupeHe ¢ TpaiHoct 360 1Hu

Perynupanero Ha HaAlleHKaTa 3a THProBela € UACHTHYHA.

EnacTnyHoCT Ha ThpCeHe U NpeiaraHe CIpsiMo LieHaTa

[Ton enmacTMYHOCT Ha MpEUIaraHETO CIPSIMO ILieHaTa ce pa3dupa ChOTHOLIEHHETO
MEXIy MPOLIEHTHOTO M3MEHEHHE Ha MPEJIaraHOTO KOJIMYECTBO CHPSIMO MPEIU3BKAIOTO TO
MPOLIEHTHO HM3MEHEHHE Ha nenara.”’ llenara Ha OpoAyKTa OT TIpUMepa € ChoOpazeHa ¢
KOpenanusaTa MEXAy MPOICHTa Ha HaJIIeHKaTa W ,,KoM(popTa Ha MPOIBIDKATEITHOCTTA Ha
TpalHOCT Ha mpoaykTa”. Ho mpoayKT ¢ mo-rojisiMa TPaWHOCT MMa M TMO-TOJSIM €()EKTUBEH
¢dbonn paboTHO Bpeme, T.e. B IieHaTa TpsOBa 1ga ce BKIOYM U (aKTopa KOJIMYECTBO Ha
npousBeneHa npoaykuua. Uiedara Ha aBTopa, e ype3 NpoMsiHA TPAHOCTTA HA MPOAYKTA
Ja ce Bb3/1eliCTBAa HA MPOM3BEKAAHOTO KOJIMYECTBO, 4 OT TAM U HA LleHATA.

N3non3Bam ropHusi mpuMep 3a 1EHOOOpa3yBaHe W TOPHUSAT MPUMEpP 32 U3UUCIISBAHE

Ha [1®K kato ro agantupam 3a mo-g00po U3JT0KEHUE HA UJEATA.
Lcupene,sy, =9+ (9% 20%) =10.8186. , Lcupere,y, =9+ (9x16%) =10.4476.
Lcupene g, =9+ (9x10%) =9.916

[Ipu mpom3BOACTBOTO Ha OSIIO CIAMypEeHO CHUPEHE MPOU3BOACTBEHHUS IMKBJI Tpae
okono 60 gan.? IIpon3BOANTETHOCTTAa HA MALLIMHA 32 PSI3aHE HA CAIIAMYPEHO CUPEHE OT IHUTA
¢ TOYHO Terno Ha 4Jac ¢ — 3600 napqua.22 [Ipon3BOAUTENHOCTTA HA TEXHOJOTUYHATA JIUHUS €
10 T Ha neH.

Nzuucnsapane Ha [IK® 3a mpou3BoICTBOTO HA CUPEHE1g0 3@ €MH 000POT.

EdexTuBen (o paboTHO BpeMe e:

2 http://pgikj.com/wp-content/uploads/2012/03/Mikro-9klas.pdf
2l Banramxuesa M. TexHOIOrHs Ha MIedHHTE TPORYKTH”, M3, emuszat, Copust 1997 r.

2 http://www.storm-engineering.bg/bg/exact-weight/
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Eqp = Pep — (Pgp x 6%) = 6000— 360 =56404. ; Ep}® = %’ =1566u.

TIK®'™® =1x3600x1566 = 5637600— napuema

2. N3uucnaBane Ha [IK®D 3a npon3BoCTBOTO Ha CHPEHE300 32 €IUH 000POT

Eqb3°° = 5640 x 200 =3133u., [IK®*® =1x3600x3133=11278800— napuema
1lo6 360

3.M3uncnsisane Ha [TK®D 3a mpon3BoACTBOTO HA CUPEHE360 32 €UH 000POT

EpY = 536%) x 230=3603.33, [IKD** =1x3600x 3603 =12971880- napuema

Axo eaHo mapue cupene e 100 rp. cimensa, ye egun ToH € 10000 mapuera.
KonuuectBoTO Ha moTpediaeHue Ha casiamypeHo cupene € 1100 1. Ha mecerr.
3a onTumm3upaHe OanmaHca MEXAY MpeajaraHo KOJMYECTBO M IIEHa € HYXXHO Ja ce
onTUMHU3Hpa (PaKTHUECKOTO BpeMe 3a peaju3alus Ha MPOJAYKTa, Ype3 YCJIOBHA MPOMSHA Ha
TpailHOCTTa Ha MpeAIaraHusaT IPOAYKT.
Topcenoro xommuectBo € 1100 T.. AHanu3a ce IBHXKM 1O OOpaTHUAT pPel Ha OIpEACIIsTHE
[1OK:
TIDK = bucx E¢px Hnp = 1100=1x X, x3600,
Kpaero:
X 4 - ThpCeH epeKTHBEH (HOHI pabOTHO Bpeme
Upe3 u3non3BaHe Ha MPOCTO TPOMHO MPaBWIIO CE€ H3UUCISIBA PEAYLHUPAHOTO (HAaKTHUECKO

BpEMC 3a pceajn3alud Ha IPOAYKIHATA. HpI/I IMPOU3BOACTBOTO Ha CaJIaMYpPCHO CHPCHEC C

TpaiiHocT 300 1IHM NPOABIDKUTENHOCTTa Ha 000poTa € Hai-01M30 10 mNpeiaraHoTo

KOJINYECTBO.
200.06.—1127.8m.
_ 200x1100
_ X = 21950 (OT ?
X.06-1100 %= 11278 Hu( )

=1127x8X =200x1100
OnTuMaaHOTO BpeMeTpacHe Ha euH 00opoT e 195 nuu
3a equn obopot Ed paboTHo Bpeme e:

Ep = 5640 x195= 30554, I1®DK 3a eaun o6opor e: [IPK =1x3055x 3600 =10998000mp.
P 360

Enun Ton ce cweron ot 10 000 napuera = M) =1099.8m.

10000
®upMHTE 32 1a ONTUMHU3HPAT JEHHOCTTA CU € HYKHO JIa CE CTPEMST BpeMETpacHe Ha

eauH o0opoT e 195 nuu.
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OnpenensiHe Ha Ha/lIEHKATa:

Cupene g = % ~0.54, HCupenegy, =20x0.54=10.8%

Henara npeaun nauucnspane Ha JJ1C:

Kyena= 9+(9x10.8%) = 9.97 ns.

3akirovenue:

IToaxona mo3BoJisiBa onpeaeJsiHeTO HA MMHHUMAJIHO JONYCTUMHMTE CTOHHOCTH Ha
BCHYKH T1O0KA3aTeJiM HAa HU3CJIeJIBAHOTO MpeANpusTHe 32 OTYETHUS TepHo.
OnpenensiHeTo HA MUHHUMAJHO [IONYCTUMHTE CTOWHHOCTHM HMMAa roJsiMO 3HAa4YeHHe 3a
(¢pupMenara cHUrypHOCT, ynpaBjieHHMe HAa PpPHCKA, IJIAHMPaHe HAa NPOU3BOACTBEHHS
KANAUMTeT HA NPeNPUATHATA, IVIAHUPAHEe HA HHBECTUIMOHHEH NPOEKT M Jp.
OcHoBHHsI TOKa3zaTen 3a e(EeKTUBHOCTTa Ha OOpalleHHe Ha KpaTKOTpailHUTE aKTHBH €
HeroBata ckopocT. CkKopocTTa 3aBUCH HE camMO OT TeMIbT Ha MOTpedlieHne Ha
MIPOU3BEXKIAHUTE NPOAYKTH (Upe3 KOMTO ce yckopsiBaT oboporute Ha KA), HO u oT
MPOABJDKUTEIHOCTTA HAa IPOU3BOJACTBEHUS LIUKBJI. [IpencraBenus moaxos 3a aHaiau3 cnomara
32 ONTHUMM3UPAHE HA NPOU3BOACTBEHUTE Ipouecu. C BbBEXAAHETO HA MUHUMAIHOTO BpeMe
3a peanu3alus Ha MPOAYKLUATa ce U3Bexkaa HOB (pakrop. KosikoTo Ha mo-paHeH eram e
peau3upaH NPOAYKTAa, TOJKOBAa OT €AHA CTPaHa e mo-0e3omaceH 3a 3ApaBeTo Ha
norpedurtessi, a OT APyra yckopsisa o0paiiaeMocTTa Ha KpaTrkorpaiinute akrusu. U
HMEHHO B TOBa ce H3pa3siBa pejalusATa MeKaAy Oe30macHOCT M e(eKTHBHOCT HA
NPOM3BOJCTBEHUs1 mNpouec Ha xpaHu. [Ipu oleHkata BpeMeTpacHETO Ha 00OpoTa ce
aHaJM3Upa HE CaMO CKOPOCTTa, HO € M MoKa3aTed 3a TOBAa KaK MOTPEOUTEIUTE OIEHSBAT
CbCTAaBKUTE U TAXHOTO CHOTHOIIEHHWE B MPOAYKTa. Upe3 TO3M MOAXO0J] MHOro Mo-fodpe ce
aHalIM3Upa HE camMo CKOpocTTa Ha oOpamaeMoct Ha KA, HO € MNpsSK HHAUKATOp 3a
e(eKTUBHOCTTA HA PA3XOJHUS HOPMATUB Ha MpenpusTHeTo. ToBa € OTIMYHA U3X0AHa Oa3a 3a
CpaBHSIBaHE HHMBOTO Ha MPOAYKTOBaTa KOHKYPEHTOCIHOCOOHOCT Ha  alM3UpaHHUTE
npennpusaTus. ChlllecTByBa €CTECTBEHA KOpenalus MeXay KadecTBOTO M TpalHOCTTa Ha
XpaHUTENHUS TPOoAYKT. ETO 3a110 € oT 3HaueHHne CKOpoCTTa Ha 00paliaeMocT Ha aKTUBHUTE B
npou3BojcTBeHHs mporec. [logo0psiBa epeKTUBHOTO yNpaBlieHHE Ha BCUYKU E€JIEMEHTH Ha

KpaTKOTpaﬁHHTC AKTHUBU U OP.
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Ipennoxennst

W3nonzeanero Ha BJIC na ce BBH3CTAaHOBM, KAKTO U aKTyalH3UPAHETO MY CIIPSIMO
ChbBPEMEHHUTE TEHACHIIUHU IIPU MPOU3BOJICTBOTO HA XPaHHU.

[lompaBka Ha 3aKkoHa 3a CYETOBOACTBOTO IO3BOJISIBAlll HM3MEPBAHETO Ha
MIPOU3BOJICTBEHOTO BpPEME J1a €:

ChopsiMo TpallHOCTTa Ha MPOJYKTA.

W3non3eanero Ha Oposi 00OpOTH HAa KPAaTKOTPAMHHUTE AaKTHBU MPe3 Pa3IUYHUTE

MMPHUECTH OT 3aKOHA OTUYCTHU IICPHUOAH.

buaaromapuocTu

bux uckan ga 6maromapu Ha Mosita cectpa ['anuna KamOyposa, npod.a-p H.Ilenos,

Kart. ,,KoHcepBupane Ha mnooBe u 3enenuynn’ — Y XT [TnoBaus
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KPUTUYHO CbOBIIEHHUE

ot ac. aA-p unxk. VBan Hukonos MBanos, YXT — Ilnosnus, kar. Uunyctpuanen busnec u
[IpenmpuemauecTBo

VYBakaeMu KOJIETH,

Ha 13 — 14 oxtomBpu 2016 r. yyacTBax B opranusupanara ot Bac Hayuna koHdepenius “II
Annual Conference of Monetary and Economic Research Center” c myOnukanuure
LHOAXO 3A AHAJIM3 U OLEHKA HA CHUBATA HWKOHOMHUKA B
XPAHUTEJIHATA ITPOMUIIJIEHOCT” u ,,AHAJIN3 1 OLIEHKA EGEKTUBHOCTTA
HA OBPAIIJAEMOCT HA KPATKOTPAMHMUTE AKTUBU HA HPEJIPHUIATHUS OT
XPAHUTEJIHUA CEKTOP”. B u3nokeHHeTo Ha aHaiM3a ca JOMYCHATH TPEIIKH OT MOS
MUJIOCT, MIOPaX KOETO Kellas Ja HallpaBsi yTOUHEHHUS C 1[eJT TAXHATa MOMpaBKa:

1. B nyOnukanmuuTe ce aHaIM3Wpa BPEMETO 3a KOETO, TpsAOBa Ja Ce peam3upar
IIPOAYKTHUTC. ToBa BpEMC € 3aluMCaHO, KaTO MUHHUMAJIHO W MHUHUMAJIHO OOIMMYCTHMO
BpEMeE 3a pean3alusl.

YTouHenue:
BpeMemo 3a  peaiuzayusl e MAKCUMAIHO U MAKCUMAIHO donycmwwo/ Hpu
cvbnocmaesdHemo Ha moea epemempaeHe C OmuyemHusam nepuod ce nonyvasa u
CbOMBEMHUAM MUHUMATIEH UTU MUHUMATHO 0onycmum opoti ooopomu na KA!

2. Ha mecra B mybnukanuute equd o6opot Ha KA (7,,) e npencrassia u kato OT" wimm
oT?

YToyHenue:
OT" wm OT? ca MunMManHH U (hakTUYECKM BpeMEHa 3a peaju3als Ha TOTOoBaTa
MPOIYKIIMS, a HE BpeMeTpaeHeTo Ha euH 00opoT Ha KA!

3. Ha ctp. 4, 5 e myOimMKyBaH aJIrOPUTHM 3a OTpeeissHe ePEeKTUBHOCTTA Ha JIeHHOCTTa
Ha mpeanpusitUsta. Ha ocHoBara Ha alropuThbMma Ce€ HU3THUBAT MHHHUMAITHUTE
ctoiiHocTH Ha eneMeHTuTe Ha KA. EdexTrBHOCTTA ce M3MepBa, upe3 ChIIOCTABSIHE HA
MUHUMATHUTE CTOWHOCTH Ha KA ¢ dakTuyeckure.

YTouHeHue:

Ilpu onpedensine na muHumManrHuam opoi obopomu, mpsaoea KoM OMUEMHUAM NePpUod 0a ce
CLNOCMABU MUHUMATIHOMO 8pemempaere Ha obopoma Ha KA, a ne espememo 3a peanuzayusi -
OT"! B paspabomenusm an2opumvm ce uib4éam MuHumarHume cmounocmu Ha KA.
Onpedenanemo Ha MUHUMATHUME CMOUHOCMU HA NAPUYHUMeE Cpeocmea, KpamKoCpoUHume
uHeecmuyuy U pazxooume 3a 6voewju nepuoodu ce U3BbPUIBA, Yype3 NPoCmo MpouHoO Npasuo.
Hsznvueanemo e 8b3MOJICHO U upe3 onucanuam arzopumvm. Ilpocmo nocouux armepuamusen
eapuanm!
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4. Ha ctp. 6 ¢ mamena tabnuiia ¢ pasIMYHUTE BUIOBE MOkazaTenu. I[lokazarenure ca
M3JIbYEHU HA OCHOBATA HA Pa3IMYHUTE BpEeMeHa 3a peasin3aliusi.

YTouHeHHe:
Urxonomuueckama 1noeuka He OONYCKA CbWeECMBY8AHEMO HAKOU Om NnpedcmaseHume
nokazamenu! Ha ocnoéama Ha nooxoda ce Oegunupam noxazamenu Ha Oazama Ha
MeopemuyHOmo 8peme 3d peanu3ayus CApsIMo @OAKMu4eckomo, MUHUMATHO OONYCHMUMO
gpeme CNpAMO (haKmuyecKomo u mexrHume peyunpouHu 6apUaHmu.

5. Ha ctp. 8 3a onpenensHeTo Ha MUHUMAITHUAT TEKYII] 3a1ac € 3aucato: 3a

OIIPECACIIIHETO HAa MUHUMAIHHA TCKYIII 3allaC € Hy>KHO OIPECACIITIHETO HA MUHUMAJTHUA 6p0171

obopoTH:

W _ Omyemnepuoo
poﬁ - OTM

YTouHenue:
3a omnpezensiHe Ha MUHUMATHHUSAT TEKYIIL 3a11ac CE U3IM0JI3Ba BpEMETPAECHETO Ha €IUH 000pOT

Ha KA, a He BpemeTo 3a peanu3anus

6. Ha ctp. 12, 13 npu onpeznensHeTo Ha MPOU3BOJCTBEHUAT KaMalMTET 32 HYXIUTE Ha
aHanu3a ce AepuHUpa — MuHumMaier opou obopomu. B npuMepa MUHUMAITHUAT Opoit 000pOTH
ce ompenens Ha 0Oa3aTa Ha MaKCHMAaJIHO JOMYyCTUMOTO BpeMe 3a pealu3aius, KOATO
HaJXBBPJIS, KATO BpeMETpacHe e/IHa KaJieHAapHa TOINHA:

Lumam: Pbko8o0cmeomo Ha npeonpusamuemo e peuuio ¢ 021e0 UKOHOMUYeckama
0
KOHIOHKIMYPA MUHUMAIHO OORYCMUMomo épeme 3a peanuzayus 0a e OT" = 380 onu.

Onpedensine Ha MUHUMAIHUs Opoti 0bopomu

By = omuem.nepuoo 0.9406

o0 380

YTouHeHnue:

Cumynupanomo epemempaene Ha npouzsoocmeeHus yuxvi om npumepa e 0.947 om
gpemMempaenemo Ha  AKMuyecKus NpPouU3BOOCMEeH YUKBIL, KAMO  KOAULECMBOMO
npoussedena npooykyusi e 228416 o6p. B oadenusm npumep uzuucieHuemo Ha MUHUMATHUS
Egexmusen (oHO 6peme e Ha OCHO6AMA HA MAKCUMAIHO OONYCMUMOMO 6peme 3d
peanuzayusn — 380 onu. Tosa npeononaza, ye mpauHoOCmma Ha NPOU3BEHCOAHUAM NPOOYKM Ce
osudicu 6 epanuyume oxkono 450 onu. Ho 6 xpanumennama unoycmpusi ce npouseexncoam
NPOOYKMU U C NO-20]IAMA MPAUHOCH, KAMO Cb8peMeHHume meHoeHyuu Haoxevpaam 720 OHu.
Axo ce cnazu nooxooa 3a onpeoenane Ha MuHumarnusm Egexmueen ¢pono pabommo epeme,
Mo 3a NPOOYKMU C NO-20]IAMA MPAUHOCH KOAUYECBOMO HA MUHUMAIHO NpouzseoeHama
npooyKyus we ce pedyyupa ouje nogeue, da moea NPOMUEOpeUU HA UKOHOMUYECKama
peanrnocm. Munumarnomo Koauvecmso npousgedeHa npooyKyus e 3a eOuH Npou3eo0CmeeH
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Yukwvi. B O0aodenusm npumep 3a eoun npouzeoocmeer yuxwvi ce npousgedcoa 241200 op.
NPOOYKM, M.e. HA NPAKMUKA € He8b3MONCHO 0a ce npoussedam 228416 6pos npodykmu.

7. Ha cowyama cmp. 13 ce onpedensm u 6posm obopomu na Egexmuenusm ¢pono epeme:

Egh = P — (P 6%) = 6000— 360 = 5640

Ed’loﬁ = % x154 = 2412y,

Egexmusen ¢hono pabomno epeme 3a edun 06opom npu haxmuyecko epeme 3a peaiuzayus e
24124, 3a onpedensne na egpexmuenus oHO pabomHo 8peme, NOLYYEHAMA CMOUHOCH 3d
eouH 0b6opom ce yMHOI*CABA NO Pakmuyeckus Opot 0Oopomu.

Eg,, =2412x2.33=56214

YTouHeHHeE:

Buona e paznuxkama éve spemempaenemo na Egexmuenusm @ono epeme 8 uacose u 8 Opoi
obopomu. 3a 0a ce uzivuu MoOYHO 8pemempaenemo e HyxcrHo Epexmusnuam ghono epeme oa
ce conocmasu Ha 6posim obopomu Ha KA:

E 154
Ep =P 5640 040064

Bp?, 233

8. Ha ctp. 15, 16 ce ananmu3upa LEHOOOpa3yBaHETO HAa XPAHUTEIHUAT MPOIYKT.

3amucaso €:

B 3aBucumMocCT Ha KO eTan OT CpOKa Ha F'OJHOCT C€ peau3upa MPoAyKTa Ce peayLupa 1eHaTa
Ha MPOU3BOJUTENS U CHOTBETHO M ThPrOBCKaTa OTCTBHIKA. AKO MpH MpoaaxodaTa CPOKbT Ha
rogHoct e ,,u3Tekbin’ ¢ 30%, To meHata, TpsO6Ba na ce kopurupa Hajgoiay c¢ 30%. Ilpu
M3THYaHe Ha (PaKTUYECKOTO BpeMe 3a peanusalus, NpoJayKTa TpsOBa J1a ce Mpojiajie Ha IeHa
paBHa Ha ceOecTOWHOCTTa My, 3alllOTO ONACHOCTTAa OT HEpealu3alus My, a OT TaM HU
OpakyBaHETO My LI JOBEAE 10 HO-TOJIeMHU 3ary0u. B 3aBHCHMOCT OT KOHIOHKTypara Ha
nasapa pelylLMpaHeTO Ha IieHaTa € Bb3MOYKHA M Ha OCHOBaTa Ha MUHHMMAJIHO JOIYCTUMOTO
BpEME 3a pealn3anus Ha MPOAyKTa.
[Tpumep:

Axo cupene ¢ TpaiiHocT 360 nHu ce peanusupa npu 30% HM3TEKBI CPOK HA TOJHOCT,
clle[IBa peyllMpaHeTo Ha HaaueHkara ¢ 30%:

Prao,,, = Hao,,y — (Haox30%) =1.1216. Pyena,,, =10.8—1.12=9.681s.,

YTouHeHHe:

Bpemenama 3a peanusayus e cboOpazeHo ¢ mpauHocmma Ha NpooyKma u ¢a MAaKCUMAHO U
maxcumanrno oonycmumo! Cnopeo gpunocopuama na nooxooa npeoOnpusmuemo uje UHKACupa
3a2yba npu peanuzayusi Ha NPOOYKYUsma cied MaKCUMAaiHo 0OnyCmumMomo epeme, a He ceo
Gaxmuueckomo!

YTo4yHeHHe 32 mpuMepa:
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Axo cupene ¢ mpatinocm 360 Onu ce peanrusupa npu 30% uzmexwvi cpox Ha 200HOCH, Clle08d
pedyyupanemo Ha naoyenkama ¢ 30% u yenama:

P.yenays, = Lenay, — (Hao x 30%) =1.12x6.

9. Ha ctp. 15 e myGnukyBaHo:

e bso camamypeHO cHpeHe cbCc CpoK Ha rogHocT 180 mHuM M (akTUUecKo BpeMe 3a
peamuzanust OTdak =~ 100 gaI

e bsno camamypeHo cupeHe cbC cpok Ha rogHocT 300 nHu M (QakTHYEeCKO Bpeme 3a
peanmzanust OTdak ~ 200 nau

e b0 camaMmypeHO CHpeHE ChC CpOK Ha rogHocT 360 mHu M (GaKTHUUECKO BpeMe 3a
peanmuzanus OTdak =~ 230 gHU

OmnpenensiHe KOPUTUPAIIUAT KOSUIIUEHT 3a MPOILYKT CUPEHE 180, CUPEHE300, CUPEHE360:

360
Cupeneyy, = 360 =
300
C =——=0.833
UpEHEzy 360
180
Cupene,q, = 360" 0.5

YTounenne:
Ilpu onpeodenane na Kopueupawusm xKoeuyuenm, mpabea oOa ce U3NO0A36A
Gakmuueckomo epeme 3a peanuzayus, a He MpauHOCMMA HA NPOOYKMA, KOemo no
CbUeCcmeo He e epewika, Ho K02amo ce aHalu3pa onepamueHama oetnocm, mpaoea 0a
ce U3no36a onepamusHomo (paxmuuecko) epemempaene.

10. Ha ctp. 18 ce u3mpuBa MOIXOJ 32 ONTHUMH3UpAHE MPOU3BOJCTBEHATA IEHHOCT Ha
MPEANPUITHETO HA OCHOBATa Ha €JaCTUYHOCTTA Ha ThpceHEe W mpemnarane. llutupam onasm
4acT OT aITOPUTHbMa, KOSITO MOJIEKN Ha YTOUHEHUE:!

20006.-1127.8m _

Xo6—1100m
200x1100
=X, =—"— ~195uu (T}
06 11278 pat ( 106)
OnTuManHOTO BpeMeTpacHe Ha eauH 000poT e 195 aHu.
3a enun 060poT Ed paboTHO Bpeme e:

E® :%&195: 30554,

[NOK 3a equn 060poT: [IPK =1x3055x3600=10998000 napu.

Enun Ton ce cwerom ot 10 000 mapuera = 10998000 =1099.9T.

10000
dupMuTe 32 J1a ONTHUMHU3HMPAT JICHHOCTTA CH € HYXKHO Jia ¢ CTPEMAT BPEeMETpPacHEeTO Ha
enuH o6opot aa e 195 nuu.
OnpenensHe Ha HAUECHKATA:
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195
Ci =——~0.54
UpeHne, g5 360
Lcupene o, =20x0.54=10.8 11B.
IlenaTa npeau nauucnsapane Ha [{J1C:

YTo4uHeHue
3a oa ce onpedenu ukonomuyeckuam egexkm om YCKOpsABaHe HA 00pawaemMocmma ce
npunaea creoHama gopmyna:
e = 1Ip, (tos —toso)
360

o 11879x(195-200)
360

6518

3akJ/ouenue

Ot nauveH omut Mora jAa J00aBs, Y€ KOraTo C€ M3ydaBa HEU3BECTEH WJIM MAJIKO MPOYYEH
MOAXOJ 3a aHalKM3 JEHHOCTTAa HAa TPEANPUATHATA € HYKHO Bpeme 3a ,,pepMmeHTaius’ Ha
M3JIOKEHUTE UJIEM U TSAXHATa MaTepHan3als, T.e. HY)KHO € Ja ,,0TJICKH U aHaJU3upa OT
BCUYKU BB3MOXKHU cTpaHu! V310KeHUTe MOMpaBKU C€ OTHACAT, KaKTO 3a JBETE METOJIUKH,
KOUTO aHanu3upar eheKTMBHOCTTA HA JeHHOCTTa M HedopmalHaTa UKOHOMHUKA, Taka U 3a
aHaiM3a 3a HepopmanHaTa UKOHOMUKa!

IImoBous
03.11.2017r.
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On barter money - philosophically
(in Bulgarian)

Rositsa TONCHEVA!

University of National and World Economy, Bulgaria

Abstract: This paper is an attempt to initiate a study of money from philosophical-pragmatism
point of view using the metaphor "barter money", which is the object of the research. The
relation between money and exchange is highlighted once again as fundamental to their
existence. Money is represented as a constitutive exchange complex, consisting of two
substances. They are equivalent and form and are inseparable in its existence. From these
grounds, the money profile should ultimately be detached by its image as commodity only with
is just one of possible forms. Contemporary alternatives of the exchange-payment medium do
exist and they urgently admit that money is a symbol of the mind (ideal) circulating in a form
that changes institutionally (non-ideal). The argumentation is built on the fundamental
foundations of the monetary theory. The explicit reference to some of the obviosities makes
our definition of money reasonably justified. The ambition is to be provoked a constructive
debate on the given definition which for both (to settle a definition and criticiizing) is rarely

common.

Key words: barter money, money, philosophy of money, behavior finance
JEL codes: E40, O35, G40

'r@toncheva.com
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3a 6apTepHuUTe Napu — o puaocodpckKu

Pocuya TOH4YEBA
I ac. 0-p
YHCC, bvneapus

Pestome: B nacmosiwemo usnodcenue e HanpaseH onum oa ce NOCMagu HAYaiomo Ha eoHo
uscnedsane Ha napume om nOUYUUMe Ha GUIOCOPCKO-NpazMamucmus nodxod™, kamo 3a
obexm e uzopana memagopama ,,6apmepnu napu‘‘. Ilocpedcmeom ananuza ce npasu owe
BEOHBIIC OCBEMIABANHE HA 8PBL3KAMA HA NApUme ¢ Pa3MAHAMA KAmo UHA4aIHA 3a MAXHOMO
cvwecmsysane. Ilapume ca npeocmageHu Kamo KOHCMUMYMUGEH OOMeHeH KOMNIEeKC,
00CIYIHC6AY PASMAHAMA, CbLCMABEH OM 08¢ HEPA30eIHU 8 C80emo Oumue CoUHOCMU:
exeusanrenm u gpopma. Om me3u nosuyuu, oo6pa3vm Ha napume cied8d OKOHYAMENIHO 0a Ce
pazoenu ¢ om OMvIHCOECMBABAHEMO MY €OUHCMBEHO KAMO CMOKd, KOemo e Camo eOHa
8v3mooicHa maxua ¢opma. CvepemenHume armepHamuu Ha OOMEHHO - NIAMEHCHOMO
Ccpeocmeo HACMOUYUBO HU NPOGOKUPAM Od NPU3HAEM, He HA NbpPEO MSCMO napume ca
MUCTOBEH CUMBOT (UOCANHUL), YUPKYIUPAUU 668 YOPMA, KOSIMO Ce€ USMEHS. UHCIUMYYUOHATHO
(neudeannu®). Apeymenmayusma e nocmpoena 6wpxy (QyHOAMEHMaIHUME OCHO8U HA
meopuama Ha napume. Ilocouenu ca ouesuoHocmu Kamo Jno2uyecka 0OOCHOBKA Ha
gv3npuemarnemo Hu 3a napu. Llenma e da ce nposokupa epadusHa Kpumuxka Ha 0a0eHomo
onpedeiieHue, Kamo u ogeme (U 0A8AHEeMO HA ONpeoeleHUs U KPUmukama) no npuHyun

HAnocieovK ce cpeujam psokKo.

KuarouoBu xymm: 6apmepnu napu, napu, gpunocogus na napume, nogedeH4uecku QuHancu

JEL: E40, 035, G40

' o BempocuTe Ha parmaTm3ma Bik. ome Yape [Tspe (1839-1914)

% TonsTHero ,,HEUJeaTHO ce W3MOoJ3Ba 3a Ja ce M30erHe IUCKYCHUsATa OTHOCHO ,peamHo™ W ,,HepeajHo™,
MoJI00HO HAa ,,pealdHo’ | ,,AEMCTBUTETHO, KOETO € 4YacT OT JAHEBHHUS pea Ha ChBpeMeHHaTa Quiocodus u
MPUBBPKECHUIIUTE HA BCSIKA OT PA3MUYHUTE MO3HMIMHU TpeIara COJNUIHU apryMEHTH. 3a Jla HE BIIM3aMe B
mono0HN nebaTH, mpuOsrBaMe KbM MOHSATHETO ,HEUACATHO B CMHCHI Ha (OPMAaHO CHIIECTBYBANIO B
MaTepualiHa WK HeMaTepruaiHa Gpopma.
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3a 6apTepa kaTo 3a napu

Mertadopara ,,0aprepHu mapu e 0000IIeHHE Ha Pa3HOOOPa3UETO OT Pa3THUYHUTE
(dopmu Ha OOMEHHO-TIIIATEKHU CPEICTBA, U3MOI3BAHU OT OpraHU3UpaHH YacTHU rpymu. Te ce
OTKpUBAT IMOJ pa3jMYHU HAUMEHOBAHUS, KaTO HalpuMep: KOMIUIEMEHTApHU BaIyTH,
COLIMAJIHYU TapH, JIOKAJTHHU Iaph, CBOOOAHM mapu, OAHKH 3a pa3MsiHa HAa BpeMe, JIOKAJTHU
cpeacTBa 3a pa3MsHa U Ap., KakTo u ma Obgar HapedeHH, T€ M3MBJIHABAT TJIaBHATA POJIS
,,00CITy’)KBaHe Ha pa3MsiHaTa’. OOpa3bT BrpajieH B TCOPETUYHHS KOHCTPYKT ,,0apTepHH mapu'
Cce M3I0JI3Ba C I1eJI BpEMEHHO J1a c€ MPEeKbCHE MEHTAIHATA BPB3Ka C OOMYAHOTO CXBalllaHE 32
napu (TIaBHO KaTO CTOKA) W BaJlyTU (OCHOBHO KaTO MapuTe Ha Jpyra Ibp’kaBa) U MO TO3U
HAYMH Ja CTaHe BUJUMa MPOEKIMITAa Ha €NH YeCTO MpeHeOperBaH aclekT OT Bh3NPHUSITHETO
HU 32 MMapHUTE - TO3U KATO KOHCMUMYMugen 0oMeHeH KOMNLEKC, 00Cayaceawy pasmsaHama [Ha
npooykmume Ha mpyod], 8 KOHKpemHa ocpanudeHa coyuaina cpeoa. Ha to3m oOpas
OTroBapsAT BCUYKU MO3HATHU 70 cera (JopMU Ha TapuTe.

DopMaNIUCTKUTE aBTOPH Ouxa 3asBUIH, Y€ ,,0apTepHH NHapu™ HE ChHIIECTBYBAT.
bescriopHo e, ue pa3msiHaTa ChIIBPKA ,,[IADUIHOCTTA B CBOSITA Hall-IBIOOKA CHITHOCT U HE ©
JOTUYHO OapTephT M MApUTE Jla Ce pasrpaHUYaBaT Taka KaTeropudHo. M nBeTe siBIEHUS ce
OCHOBaBaT Ha oOmen Ha yennocmu. llpu OapTepa pa3msHata e 0Oe3 mpska MpeIMeTHa
yrnoTpedba Ha CyBEpEHHO, 3aKOHHO YCTaHOBEHO CpEACTBO, HapuyaHo ,apu’. IlocpeactBom
MapuTe B €IHATa CTpaHa Ha Pa3MEHHOTO OTHOIICHHWE OTKpHUBaMe MPEACTAaBUTEN /CUMBOJ/,
YHATO ,,[IEHHOCT" € 3aIlUTeHa Ype3 3aKOHOBA pPerjIaMeHTAals, IIOPaJl KOETO TS MOXKE Jia ce
rapaHTHpa M 3a TO-IBIBI CPOK°. VI3BBH JMCKYCHSTAa OKOJIO CyOCTAHIIMOHAIHATA TEOPHS 3a
napuTe, HiIMa CbMHEHHE, Y€ Te ca SBJIEHHE, KoeTo oOenuHsBa B cebe cu jaBe Hema: 1)
eKeusanenm, yCTAaHOBEH ChC CHITIACHETO HA COIHMANHATA IPYyNa, KBIETO ce m3rmomsea’ n 2)
KOHKpETHa ¢hopma Ha TO3M EKBUBAICHT (TIpSKa WMJIM OMOCPENCTBAHA), TIO3BOJSBAIIA [Tpean
BCUYKO] pa3msiHa u muamase. KonkperHara gopMa Ha mapure € OHOBa, KOETO CME€ CBUKHAIU
Jla pa3no3HaBaMe KaTo ,,CPEeJCTBOTO 3a pa3MsiHa M mamane’. Ts ce onuueTBopsiBa Hal-4ecTo
C KOHKPETEH ,,lTapu4eH UHCTPYMEHT .

Cpenl MHOKECTBOTO aBTOPH M aHAJIM3W Ha IMapHUTEe, YUETO W3PHYHO IMTOCOYBAHE HIMA J1a
HU JIOHECE JIOMBJIHUTENHU I0JI31, HE CPElIHaXMe KOHKPETHH MPUMEpPH KaK TOYHO BB3HUKBAT
napuyaute popmu. He m3kimouBame BB3MOXKHOCTTa B HAKOM M3TOYHHUIM Ja C€ KOMEHTHpA
KOH, KaK U 3aI10 u30upa eKBUBAJIEHTHUSI 00EKT, KOWTO ce M3Iou3Ba Kato napu. OOMKHOBEHO

ce mpueMa, 4e TOBa ca XOopaTa, KOMTO CBOOOJHO, [4ECTO XaOTHYHO M PSIKO TpPETHAMEPEHO]

¥ JlokaTo CyBepeHbT PEILH 14 5 IPOMEHH.
* Jlanu TasM HEHHOCT € MPOM3IN3IA OT HAKAKBH BBHTPCIIHH CHOTHOIICHHS MM € HAJOXEHA ChC 3aKOH
(OTBBH), TOBa B CiIydasi HE € OT ONPEJEIISIIO 32 H3JI0KEHUETO 3HAUCHHE.
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0pOpMAT CBOSI KOJIEKTUBEH M300p W TMOCTEIIEHHO TO3W M300p ce KOHKpeTu3upa. B obmus
cilyyail ce pa3ka3Ba Kak KHIDKHO-TIapu4HaTa (hopMa UCTOPUYECKH 3aMECTBAa METAIHATA, KaTO
IIbpBOHAYAJIHO CC€ MNPOMBKBA B MNUPKYJIAOUA KATO THProBCKM ILICHHHW KHHXKA, a II0CJIC
IOCTENEHHO M3MECTBA 3/1aTOTO (3aKoHa Ha I'perrsm).”

HabnromaBaMe W M3KIIIOUEHHSI KATO ,,CHHTETUYHUTE" MEXKAYHAPOIHU (POPMHU, C KOUTO
paboTAT pa3nuuHu O0CIMHEHHS B CHIO3M Ha TPYIU IbpxkaBu. EBpPOTO, a mpeau HEro eKroTo,
IpeBojHaTa pydja W Jp. ca MpuUMepu 3a MOJ00HA ,M3MHCIeHa™ mapuyHa (opma, YUUTO
€KBHBAJICHTH CE BHBEXKIAT B yIOTpeda 1Mo CHiaTa Ha PEHICHHETO Ha IbPKaBUTE, KBACTO TE CE
usnon3par. Te HIMAaT KOpEHHW B pa3MmsiHata, HO 3a Ja ObJaT SPEKTHBHO NPUIOKCHU €
HEOOXOJMMO Jia ce OTHecaT KbM CBOTBETHHTE Pa3MEHHHM W/MJIM TUIATEKHU CHCIKUA |
cboTHOIIEHUs. ClieoBaTeIHO, B €CTECTBEHA CpPefa, JBETE CHIIHOCTHU XapaKTEPUCTHKH Ha
MapuTe, CKBUBAICHT U (pOpMa Bb3HHUKBAT €IHOBPEMEHHO M 00pazyBaT eIMHEH KOMILJIEKC,
KONTO pasno3HaBaMe KaTo ,,00MeHeH". BeqHbK Bb3HUKHAI B KYJITYPHUS CH KOHTEKCT, TO3H
KOMILIEKC HEMPEKbCHATO Ce caMo/pa3majia u camo/o0pa3yBa, KOETO TO3BOJISBA Jla CE MUCIIH
OJIOOPUTEITHO 3a MYJITHIIApUYHA CHCTEMa, IMPH KOATO MspKara, KaTro HIeall MOXE Ja
(YHKLMOHHMpA OTIEIHO OT LUPKYIUPAHETO HA CPEACTBOTO KAaTO IUIaTexHa Gopma.’ Bemubik
BB3HUKHAJ TO3W OOMEHEH KOMILJICKC, 3aIl04Ba Jla Ce Pa3BUBa M BUIOBO Jia ce pa3HOoOpa3siBa,
CTHTa YMUIIUICHO a HE Ce MPHIOXKAT OTPAHHYCHHS KbM HEro' [0ZOOHO Ha OMHTHTE 1a Ce
OTpaHMYM Pa3NpPOCTPaHEHUETO Ha KpunroBanyTture]. [Ilpumepure ot ucropusta nmokaspar, ye
eKBUBAJICHTHT HA IIEHHOCTTa C€ 3ama3Ba OTHOCHTEIHO 3a TIO-ABJITH TEPUOIH, IOKATO
dbopmata ce mpomeHns. llepuonure Ha 3NMaTHUS M 3JIaTHO-IOJIAPOBHS CTaHAAPT 100pe
wirocTpupat ToBa. [lonobHM ca U MpuUMepUTe C MUPKYIUPAHETO HA HAKOIKO BUJA METAITHU
MOHETHU B €IUH U CHIIU IICPUO/. OLIGBI/II[HO, B HICHHOCTHHA C KOMIIOHCHT, BaJIyTUTC MOraT aa
O0baaT 0OBBp3aHM ¢ U30paH ,,00€KT — MOKpUTHE™, 0€3 1a € HEOOXOAUMO CaAMUST 00EKT MPSIKO
na obcmykBa pa3MmsiHata. [lupkynupaT mpeacTaBUTETUTE Ha IEHHOCTTA (CHMMBOJIMTE), Upe3
KOUTO TS [[IeHHOCTTa] ce peanu3upa. Ha ToBa ommcaHue OTroBapsT BCHUKH MO3HATH JO Cera
IMApUYHU UHCTPYMEHTH.

B MNEpUOANTE HA KpU3a, KOTraTO CTOIMMAHCKAaTa aKTUBHOCT 11O €AHA WJIKW JpyTra IMpUuinHa
JOCTUTA KPUTHUYHO OTAaJie4aBaHe OT MapUYHO-IIEHHOCTHHSI CH MEpUTEN, OOMEHHHUST
KOMIUIEKC IO HEOOXOIMMOCT Ce ,IIperpaBsi’™, KaTo C€ YyCTAaHOBSBAaT HOBU IIEHHOCTHO-

€KBUBAJICHTHU CHOTHOIIICHUA, B T.4 U 6apTepHI/1 BPDB3KH. Taka 0OMEHHHAT KOMIIJIEKC OTHOBO

" [lexcrmp mopwm e 3abens3an,ve ,,AHTPUraTa € B cujara Ha ciabus‘.

® ITo Temara uma IIMPOKa JUCKYCHsI M 4acT OT aBTOPUTE, KOUTO nomnpuHacAT KbM Hes ca H.Henoscku, JI.
@anraun, K. ITonanu, Bbp. Tepe u ap. Ta3u rnenHa Touka uMa CBOMTE apryMEHTH, HO HE € TyK MSCTOTO Ja ce
komeHTHpa. [Ipencron nmybnukanus Ha Tema baprepHu napy, KbJIeTo 1ie Ob/ie HalPaBeHO TOBA.

" Haii-4ecTo BHHIIHK OT CTPAHA HA yNPABIABALIATA IPYIIA.
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npeMuHaBa KbM (asa oOpasyBane. [lo moBoa Ha H3II0KEHOTO, MOXE Jla C€ IpPOBEpPU
MPEANOI0KEHUETO, JJATH TOBA € OMJIO Bb3MOXKHO €IMHCTBEHO aKO BMECTO J1a C€ M3I0JI3BaT 3a
I[EJICHACOYCHO pa3Npe/esiecHne Ha OoraTcTBa M JOXOIH /MapUyHa MOJUTUKA/, HA TTAPUYHUTE
cpencTBa UM ObJC MO3BOJICHO Jia M3MBJIHSABAT CBOOOJAHO [HEKOHTPOIMPAaHO]| OCHOBHATA CH
GbyHKIUS — ONoCcpe/CcTBaHe Ha pasMsHarta. [Ipu ToBa mojoeHue, pasnpeesieHueTo IIe ce
M3BBPILBA KaTO pe3yaTaT OT o0Opa3yBajIuTe Ce ,,6CTECTBEHU * LICHOBH ChOTHOIICHUS. [1o100HK
ca MHTEPHPETAlUUTE U B KIACUYECKHS MKOHOMHUKC. JlHeC HaOMIOACHHSATA MOKa3BaT TOYHO
00paTHOTO — OCHOBHA 3a/lada Ha MapUTe € Ja OOCIy)KBaT MOCTUTAHETO HAa IMOJUTHYCCKU
3a/lafiecHd I[EHHOCTH, a pa3MsHaTa € KOHTPOJHMpaHa IJIAaBHO OT MOBEJECHUETO Ha YaCTHUTE
0aHKOBM HWHCTUTYTH, KOHTO OCHUTYpSBAT CpPEICTBOTO 3a pasziuiamiaHe. MHTepHeT obaue
OKOHYATEIIHO pa3dylBa CTaTYKBOTO M CHBPEMCHHHUTE KOMYHHKAIIMOHHU W COPTYCpPHH
pelieHus Mo3BOJSIBAT pa3MsiHaTa Ja Ce M3BbpIIBA U 0€3 HEMOCPEIACTBEHOTO YYacTHE Ha
,»3aKOHHUTE mapu (Makap u B orpanuyeH mamab). Ta3u, HO He caMo e TlIaBHaTa MPUYHHA J1a
ce 00pa3yBar 4acTHH, JAOM'BJIBAIIY JIOKATHH IJIATEKHU CPEICTBA.

OT Ka3aHOTO 70 TYK, MOXE Ja MIPEeJIOKHM IOHATHE 3a Iapu KaTo ,,00MeHeH
KOMNeKC, 00Cnyiceawy pazmsanama [Ha npooykmume Ha mpyoa] 6 0adeHa coyuaina epyna‘.
Cnupame 10 TyK B aHalu3a Ha MapuTe, 3alI0TO NPOABIHKEHHETO MYy TpsiOBa Ja BKIIOYU
KpeauTa KaTo TSAXHA EBOJIOIMOHHA 4epTa, Koero obade HsIMa J1a MPOMEHU CMHUCHIA Ha
JIOCTUTHATOTO TOHSTHE, @ camo e To xombian.’ Ha Hac HE ¢ HeoOXOXMM TO3H aHAIH3 CaMoO
3aIl0TO UMaMe HaMepeHHe Ja 000CHOBEM CHIIIECTBYBAHETO Ha SBJICHHETO ,,0apTEpHU mapu‘’,
a TO OT CBOS CTpaHa € HeOOXOMUMHUAT HHCTPYMEHT B aHallu3a Ha ChBpeMeHHHs Oaprtep. Twit
KaTo TMOHSTHETO ,,0apTepHU Mapu* B MpaKTUKaTa HE Ce cpella AUPEKTHO, CIelBa Mpeau
BCHUKO J1a IPEOCMHUCITUM JIBETE SIBJICHUATA- ,,lTapu‘‘ U ,,0apTep’, BEAHO C MOHATHUATA, C KOUTO
KOHCTUTYUPAME Pa3IMYHOTO WM 3HAYCHHE M IOCPEICTBOM KOHWTO pedepupamMe KbM TAX
camure.

Tennenuusra e Hanuie: oOpa3yBar ce YaCTHH TPYIIU 33 pa3MsHa, KOUTO ,,u3paboTBaT
CBOE CPEJICTBO 3a pasIulallaHe, KOeTO JOPH MOXKE J1a ce Kake, 4ye OT OIpejesieHa TJeaHa
TOYKa € ,,pammuduKanmsa’ Ha 3aKOHHOTO TIJIATEKHO CPEICTBO, 3alIOTO HE € EMHTHPAHO OT
[eHTpanHaTa OaHKa WU TPAaBUTEICTBOTO. TO HE MpeTeHaupa 3a ,,BCCOOMHOCT U He 3aeMa
MSICTOTO Ha 3aKOHHOTO CPEJICTBO, MOpaJy KOETO He Momaja Moj yaapuTe Ha 3akoHa. ToBa
cpencTBo obade, JOCTaThYHO J00Ope OOCTy)KBa pa3MsHATa HA PABHUIIETO, HA KOETO

HUPKYyJIUpa U 49pe€3 HEA — CHBIBTCTBAIIUTE g COLUAIHU, KYJITYPHH U CTOIIAHCKU HHTCPCCH.

8 3a moseue Bik. (X®pces, 1991).
323



)

MRC

MONITARY SESTARCH CINTER

Te3u wuHTEpecHu JECHO OCTaBaT 6J'IOKI/IpaHI/I9 Mopajayd JUIcaTa Ha C80000eH 00Cmbn [0
pa3MEHHO U TUIATEXHO CPEACTBO /4acTUYHO (PMHAHCOBO M3KItouBaHe/. CHCTeMUTE, KOUTO ca
0beduHeHu om coOCmEeHUs CU uHmepec /2IA6HO 3d PA3MAHA/, C80DOOHO 00208apsm
npasuIama nomexHcoy Cu U U3NOA36am cpeoCmaeo 3a pa3dumane Ha pa3meHeHume mMexcoy nsx
C80U YEeHHOCMU (6 M.Y U 63AUMHO NO2ACS8AHe HA Niamedicu), MOTrar Jla ObJaT HapeUCHH
bapmepnu cucmemu. HaumeHoBaHHETO OapTepHH HABAa IBPBO, OT OCHOBHATa MpPOsSBEHA
(YHKIHS — HENpsiKa, OMOCPEACTBAHA Pa3MsAHA™, W BTOPO, 3aIIOTO GAPTEPHT € CHHOHMM Ha
OHa3M pa3MsiHa, KOSATO C€ U3BBbpUIBA 0€3 3aIBbJDKUTEIHOTO y4yacTHe Ha HM3PUYHO
OIIPEICJICHOTO 32 3aKOHHO IMApHYHO CPEJCTBO WM T.Hap. ,legal tender”. B To3u cmmch,
OapTep MMa INpH BCsKa pa3MsHa, Oe3 W3KIOUYeHWe. EnBa korato B eaHara CTpaHa Ha
pa3MsiHaTa 3acTaHe MpeaMeT/3amnc/, ¢ TapaHTUPAaHU OT M3AATENS CH XapaKTEPUCTUKU, KOHTO
€ BLINPUEM UNU HATONHCEH 34 eKSUSAIeHm™, OT pasMsHATa W300II0, ce OTAeNs pa3MsHa,
HapeyeHa ,,lIapuyvHa‘ U 3apaau Hesi OapTepbT OMBa M3BAJCH KAaTO OTIENCH BUA — (opMaiiHa
,HermapuyHa“ pa3msiHa. ToBa TBBpJCHUE MPEANIOCTaBs APYT BBIIPOC, 32 KOWTO CE IpUeMa, ue
uMa eMHOMUCIINE — €BOJIOIIMOHHATA CHIIHOCT Ha mapurte. Hsama Ge3criopHu ToKa3aTencTBa
Jamy  TapuTe EBOJIOIMOHHO C€ pa3BUBaT OT Oaprepa WIH UHCIUMYYUOHATIHO 20
usmecmeam.*? B TO31 CMHUCHI HCTOPHYECKUAT HOAXOL € MOJNE3HO JOMBIHCHUE, HO B CHIOTO
BpeMe€ € M OrpaHHYeHue. XOJUCTUYHUAT IIbK T[I03BOJIABA CPABHUTEIHO M0-OTBOPEHO
pa3bupane, a TO Ha CBOM peJ| € MPEANOCTaBKa 3a €BOJIIOLUS HA PEIWIa WA W BB3XOMISIIO0
pa3BUTHE.

['opHHUTE apryMeHTH NpPOBOKMpPAT CHHTE3a Ha IOHATHETO ,.0apmepHu napu‘ B
CbBMECTHa ynoTpeba ¢ JIpyr, moJlo0eH Ha HEero abCTpakT - ,,0apmepna cucmema’ . He 3amoro
TE JIBETE Ce pa3IMyaBar Ilo CHIIHOCTTA CH OT pa3MsHaTa U MapuTe BHOOIIE, a 3aII0TO HIMEHHO
Ha ¢OHa Ha TO3HATaTa HU JHEC OpPraHM3alus Ha TpeolragaBailo MaprudyHa UKOHOMHKA C
TEH/ICHIIAS KbM [EHTPANN3HPAHE W yHHBEpCAIM3Hpane >, H3pacTBaT KOMEHTHPAHHTE YaCTHH
IpyNU OT B3aUMOAEHUCTBAILM CH CTOMAHCKH €JMHUIIM, KOUTO BOJCHHM IJIABHO OT €CTECTBEHUTE
CH HYXJH W WHTEPECH, BH3CTAHOBSBAT 0a30BH OCHOBOIIOJATAIIN COIMAITHO-UKOHOMUYECKH
BPB3KH, KaTO CBIUIEBPEMEHHO cv30agam Hosu [no ¢opma] obmennu xomnuaexcu. C

H3JI0KCHOTO A0 AYK LEJITAa € a CC MOKaKE, Y€ TAXHOTO BUAOBO pa3H006pa3He € B 3aBUCUMOCT

® Pasymiunn (hopmu Ha M30IAINA, H3KITIOYBAHE, ACHMETPHUS U IPYTH Pa3HOOOpa3HU HAYMHHM 33 OTPaHUYABaHE.

1o Ilo chlIara JIOruKa MOXXEM Ja ' Hap€4eM U pasMCHHU. TyK TEPMHUHOJIOTUATA UT'pac poJsiTa CAMHCTBEHO
Ha CPEJCTBO 3a M3IbYBaHEe Ha MTOCIaHue, Oe3 MPeTEeHIHs 3a Helllo [oBeye.

! popmarnso umn HeopManHO

2 C nocrmeaHoto W306II0 HE ce OTpHYAT BCHUKM M3BECTHH M JOKA3aHM MPEAMMCTBA HA ,ApHUHATA’
HNKOHOMHUKA.

13 Mporecu, KOUTO He ce Pa3BUBAT HA OCHOBATA HA OIPE/E/ICHA COLHUAIHA HIIH MHLYCTPHATHA TIOMTUTHKA HIH
U/ICOJIOTHS, @ Ype3 IPOBEXIaHe Ha KOMIIJIEKC OT MEPKH, CBbP3aHH C KOHKPETHH MapUYHH MOJIUTHKH.

3
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OT COoLMaJlHaTa ¥ KYJITypHa cpena, B KOATO ce OQOpMsT, a HE MO OTHOLIEHHWE Ha TSAXHaTa
npupoja. Ilpakrhuecku, T€ c€ MHCTUTYLIMOHAIM3UPAT B Pa3jIMYHUM HAUMEHOBAaHHUs, HO B
CBIIHOCTTA CH ca OOMKHOBEHU Pa3MEHHM KOMIUIEKCH, OTpa3siBally T.Hap. ,,yX Ha BPEMETO",
KOETO INe O3HA4aBa — JKM3HEHWs KoHTekcT.! Kakro craBa sCHO, B CBIIHOCTTA CH
,,bapmepnume napu” ca 6u0 napuuen uHCMpYMeHm, HO Ha TO3M eTalm I0J00HO
nomnyssipusrpaHe 6u OWIo TBBPAEC PATUKAIHO U €ABa JIM OM CPEUIHAJo IIUPOKa IMOJAKpena.
ETo 3amo ce orpanmuaBame A0 IIOCTaHOBKaTa Ha MOHATHATA ,,0apTepHa cucTema™ u
,0apPTEPHH MApU™, KOUMO 63AUMHO ce NPeonoCcmassam U 3ace2d Coujecmeyeam eoOuHCmeeHo
3ae0H0 8 c80AMA cOOCMBEHa abCmMpakmua opma Kamo MUCiO8eH UHCIMPYMEHM 3ad AHAU3.
Beopeku, ue e u3bpaH MOAXOJ 3a TEOPETUYHO JAe(UHUpAaHE Ha SBIECHUATA, TOH He

orpann4aBa INPAKTHYCCKOTO UM OCBIICCTBABAHC U MOCJICABAIIO I'CHCPUPAHC HA IMOJIC3HOCT.

ExBuBasieHT u popma

Cpo0Opa3HO H3pa3eHOTO A0 TyK pa3OupaHe, mapure ce BB3NpUEMAT KaTo OOMEHEH
KOMIIJIEKC, CbCTaB€H OT ABa HCACIIMMU B CBOCTO outue KOMIIOHC€HTA, CKBHUBAJICHT U (1)opMa.
HaCTpOGHI/ITe MMOBCYC KbM HACAIMOHHUTEC KYJITYPHU CUCTCMU Onxa ce 3aCTBIUIIH 3a mapuTe
KaTro ujes, T.e. IVIABHO KaTO EKBHUBAJIEHT (CHINO Karo Mapkc), JOKaTo MOYUTATEIUTe Ha
CEH3MTHBHHTE KYNTYPHH CHCTEMH OHXa HACTOSBANIHM, Ue IapuTe ca cToka . Ho Thil KaTo HUTO
€aHaTa OT JIBCTC UJCaJIHU (bOpMI/I Ha CUCTEMU HC CHIICCTBYBA B YUCT BUJ, TO HEN30EKHO U
napute He OM cleABasio Ja ce O0sSICHABAT caMO KaTo €KBUBAJIEHT, WM caMO Kato ¢opma. 3a
MapuTe MOXKEM J1a MUCIUM KaTo 32 MHOTO Hella (Mopajy eKBUBAIEHTHOCTHATA UM MPUPOAA),
HO BCSIKO OT TAX OM OMJIO KOJKOTO BSpPHO, TOJKOBA M HEMBIHO, OT KOETO M HE JOKpai
WCTUHHO. 3a TsAXHaTa MPUPOJIa, ChIIUM €IUHCTBEHO OT EMITUPHUsATA, KOSTO HalIr0JaBaMe, C
KOETO MOoJAbpKaMe pa3OupaHeTo, ue abCTpakTHO 0OSICHEHNE MOXKE J1a C€ MOCTUTHE CaMo aKo
ce M3XOAM OT HaJuyHusA onuT. OT CBOS CTpaHa, MOJE3HOCTTa Ha IMOJ00OHO H3IHM3aHE OT
peasHOCTTa € IOJIE3HO EIMHCTBEHO ClIeJ KaTo TO C€ MpPOEeKTHpa OOpaTHO B KOHKpETEH
JkuTerickn koHTekcTt. C TOoBa cuuTaMe, 4€ CMC NPCIIOKHIIN TJIaBHUA OT apryMmMCHTHUTC 3a
BB3IIPHEMAHETO HA TAPUTE KaTO eOUHCMBO HA eKEUBALEHM U (hopma.

3a eKBHBAJICHTHOCTTA MOTaT Jla ce MocoyaT HIKOJIKO BaxHH Oene3u. Ha mbpBo
MSICTO, TOBa € TIOHATHE ChC CTPOTO COIMAJIECH, a He MPUPOAEH Mpous3xoa. Tosa ro omnpenesns

Mpear BCHUYKO KaTo udesi, T.e. CEKBUBAICHTHT € uldeaner. OOCHKIANKA EIUHCTBEHO

Y Brsnpuero ¢ MHeHHeTo, ue mapuyHHTEe GOPMH Ca KOHTEKCTYalHOTO SBJICHHE, IOKATO J[eMOCTEHOB
npeajara TeOpeTHIHa BB3MOXKHOCT, Ue ,Jiapute ca Hu aaneHu, Bxk. ([emoctenos, 1945). HezaBucumo nanm
MOJKEM Jia OOSICHAM JTOKpail CHITHOCTTA M ChIBPKAHUETO Ha MapUTe, TE ca YCICNIHO M3IMOJI3BaHU OT XOpaTa OT
JPEBHOCTTA JI0 JHEC M MPOABIDKABAT J]a Ca HHCTPYMEHT 3a pa3mpeieicHue Ha JOXOAH U O0oraTcTaa.

'® ToBeue no BBmpocHTe 3a KynTypHETE cuctemu Bx. (Sorokin, 1937).
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€KBUBAJIEHTHOCTTA, TO TS HSMa KOHKPETHAa MaTepUATHO-BEIIECTBEHO H3PaKEHUE U MOpPaIu
TOBa € Hemamepuaina. Kato wu3pasuten Ha HEMO Jpyro, KbM KOeTo ce pedepupa,
CKBUBAJICHTHOCTTA C€ ONpEJEeNs KaTO CuUM60/, 3aMeCTBalll CYOCKTHBHOTO YcellaHe [3a
yennocm), TO3BOJSBAI] OOCKTHBU3UpAHE B Ipolleca Ha OOIIyBaHe. YCIOBHO MOXKEM [a
HapeyeM TOBa 3aMECTBAHE e3uK, 3al0TO MO3BOJIABA KOMYHHUKALMA MEXKAY LIEHHOCTUTE Ha
ornenHuTe cybektn. M KaTo BCEKM €3MK, Taka W TO3W Ha mapure (B KOMIIOHEHTA
KOHCTUTYUPAHE Ha EKBUBAJICHTHOCT) PENPE3CHTUpPA UHOUBUOYATHOMO, TIPEBPBIIAUKU IO B
coyuanno. Taka rnaBHaTta (QYHKUMS HAa NapuTe ,MfIpKa Ha LEHHOCTTa™ (MspKa Ha
croiinoctta)'® ce IO3MLMOHMPa B CHMBOJNHOTO IPOCTPaHCTBO. HO MHIMBHIyamHATA
MEepLeniys 3a EeKBUBAJCHTHOCT CE EKCIOHHMpAa B COLMATHA EIWHCTBEHO aKO € HaJuIle
JIOTOBOP, B T.4. H dogepue. 32 TOBA YECTO MAPHUTE CE OTHKACCTBSIBAT ¢ nqoBepue. Ho nopu u na
JUTICBA JIOBEpUE KbM JIajJicHa BairyTa (hopMa Ha MmapuTe), OT CTpaHa Ha HAKOW WHIAWBHIH, TC
BBIIPEKU TOBA OMXa MOTJIH J1a 51 U3MOJ3BAaT MPUHYAUTEIHO, aKO B 3all[UTa HA Ta3W BallyTa ce
00sIBH CyBEpEeH, YHATO BJIACT CE Pa3NpOCTHpa BbPXY MOBEIEHUETO Ha MHAUBHAA. M mo To3u
HA4YMH JOBEPUETO HE CTaBa SBHO paslo3HaBaeMo. [lorienHaTo OTBBH, TO MOXKE Ja € HaJIHIIC,
HO ChC ChIIIaTa BEPOSITHOCT, MOXKE J1a OTChCTBAa. EKBUBAJICHTHOCTTA € M B OCHOBATa HAa T. Hap.
»€HOO2eHHu' Tapu, T.e. Mapu BB3HUKHAIM IO CUJaTa Ha HYXXJaTa OT KOHCTUTyHpaHe Ha
0OMEeHEeH KOMILIEKC.

3a ¢opMaTa Ha mapuTe U3IOKEHUETO € TO0-CKOPO npeoMemHo, a He uueanHo. T.e
dbopmata € Heuodeanna. YMUNUIEHO W30ATrBaMe J1a WM3MOJI3BaMe HA30BABAHETO ,,pEasHO®,
3aI[0TO U UJEsATa € CHIIO TOJIKOBA pealiHa, KOJIKOTO U MPEAMETUTE B 3a00MKATISIINS HU CBST,
HO 32 J]a CTaHe e[Ha uies MpeaMeT Ha OOIIyBaHe, TS M3HCKBA HAJIMYUETO HA TMOAXOISII
MaTepHajeH HOCHTEN (KaTo HampuMmep To3u TekceT). Ddopmarta e ocezaema, CTOKA, 3aIHC, KOJT
u 1np. Popmara Ha MapuTe € cpedcmao 3a niawane, KOETo BIM3a B yIIOTpeda KaTo IIaTeKeH
UHCTPpYMEHT. Ts onocpedcmea pa3msiHaTta U Taka oopms APYrH JBE OT IIaBHUTE (DYHKIIUU
Ha MapHTe: CPEACTBO 3a pa3MsHa U CPEACTBO 3a ramane. Gopmarta, Mo3BOJISABAIIA OOMSIHA
Cpell NIMPOK JHMANAa30H OT COIHMAIHU CTPYKTYpH (JIOMaKWHCTBA, CTONAHCTBA, JbPIKABH)
Ch37aBa KaU4eCTBOTO JIUKEUOHOCH, KOCTO TIPHJIaBa Ha TIApUTE IMOBEYE WIIH T0-MaJIKO 0XO0Ta 3a
yrnotpeba. M3BbH TEXHHUECKOTO 00SCHEHHE KaTo Obp3MHA Ha OOMSIHATA, JIMKBUIHOCTTA UMa
3HauyeHHEe M HA OZOOPEHHe, IPHEMaHe, pecil. OTXBBpIsHe (acceptance, preference’’). Bemre
CIIOMEHATO 3a CYBEPEHHOCTTA Ha BJIACTTA, Hajaramia MmapuIHuss HHCTPYMEHT KaTo MPUYHHA 32

ch3faBaHe Ha joBepue. OT Te3W MO3UIUM, MOAXojsniara ¢opMa Ha MapUTE YCIELIHO Ce

163, JIUCKYCHUSITa OTHOCHO 3HAYCHUETO M CMECBAHETO Ha Te3 JABe NMOHATHS BK. (ToHueBa, 2014)
17 B rteopusita cu KeiiHc, He mocraBs Ha aHaNW3 JMKBUIHOCTTA, a NPENIOYUTAHUETO KbM JIMKBHIHOCT, T.C.
CyOCKTHBHHTE OLICHKH, H3Pa3eHH B ChOTBETCTBALIO UM moBenenue. (Keynes, 1931)
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M3M0JI3BA 32 Jla Ce MOAAbpKa CTAOMIIHOCT IPH T.HAp. ,,ek302enuu’’ mapu. [lo oTHomeHue Ha
€KBHBAJICHTHOCTTA, (hopMaTa BHHArM € €K30Te€HHa, JOKAaTo IO OTHOIICHHWE Ha Qopmara,
€KBUBAJICHTHOCTTA OM MOIJIa Jia ObJIe U JIBETE, KAKTO CHJOTCHHA (3J1aTOTO), TaKa U €K30T'CHHA
(xpunro-Banyture). B eKkBUBaeHTHOCTTA OTKPUBAME OmMHOCUMeNHUme 1IeHH, a BbB (hopMara
— abcontomuume BETUYMHU. B eKBUBaJICHTHOCTTA cpelllaMe 0uana3oH OT OLIEHKH, IOKATO BbB
dbopmara — konkpemnu croitHocTH. Korato ce nzpassiBame 3a 1aJieHO HEMIO KaTo 3a Mapu, HUe
HE MOXEM Ja Ha30BaBaMe €AMHCTBEHO Qopmara, 06e3 ma pedepupame KbM EKBHUBAICHTA,
JIOKaTO C TIOHSATHETO BalyTa, CMUCHIBT HH OTBEXK/A MPEAU BCUYKO KbM (opMmaTa, 3a]] KOSITO
€KBUBAJIEHTHOCTTa OcTaBa ckputa. ETo 3amio mapure ca eIuHEH KOMIUIEKC, MUCIUM KaTo
€KBUBAJICHT U ynompebd68ar Kato hopma.

[TocoueHnTe CHCTaBHM €IEMEHTH Ha TApPUYHUS KOMIUIEKC UM HETOBUTE
XapaKTePUCTHKU HE Ca OKOHYATEIHW, HHUTO MOTarT Ja OOXBaHAT BCHYKH BB3MOXKHU
pasrpaHdYeHHs Ha eKBHBaJleHTa OT ¢opMara, HO ca JOCTAaThYHO MOKa3aTelHHU, 3a Ja
MOCIyKaT KaTo OTIpaBHA TOYKa 32 MO-USAJOCTHO BB3OPUATHE HA  MapuTe.
OYHKIIMOHATMCTKOTO OOSICHEHUE Ha CBHITHOCTTA HA MApHUTE HHUKOTa HE € OWJIO JTOCTAThYHO,
KaKTO U ONPEACIITHETO Ha APUTE KaTO CTOKA € caMo YacT OT ucTuHarta. ETo 3amo B Teopusra
BCEKH H3CIEA0BaTEeN, W3KYUIMI CE€ Ja MPOHUKHE B CBHIIHOCTTa Ha IMapuTe, CTUra 0
TPYQHOCTTA J1a ]ajie OKOHYATEeIHA Je(UHUIMS, KOSITO Ja ce IpUeMe B 3aJI0BOJIUTEIIHA CTETCH.
OT mo3WIMHWTE HAa TOBA, Y€ SBICHUETO € COIMAIIHO, a HE MPUPOIHO, OKOHYATEITHO
orpejiesiecHue He OM MOTJIO | Jia ce HampaBu. Ho moHe MoXeM J1a HaaArpakjaame 3HauCHUS U
CMHCIIM, CbOTBETCTBAIlM Ha JMHAMUKATa Ha Pa3BUTHE Ha OOIIECTBaTa, a HE J1a c€ TPBIBa
BCEKH BT OT ,,CHTBOPEHHETO®, KaTO KOHTEKCTYalTHO BBbBEXKJaMe MPOTHUBOCTOSIIN CH
e3UKOBH CTPYKTYPH, WIH CMHUCIIH, KAKTO ¥ HOBH Pa3OHPaHUs KaTO L0

B 3axnrodenue mie q00aBUM, Y€ HAIIETO ChbBPEMHUE MU3BHPIIBA 3HAYUTEITHA KOPEKIHH
Ha TPaJUIMUTE, KOUTO KOPEKIIMH c€ 3a/aBaT OT mapameTrpute Ha ,,Vumgyctpus 4.0”, kbpaeTo
(U3MYECKUAT CBIT CE€ CIMBAa C BUPTyalHUsA. BumHo e, ye TpsOBa Ja ouakBame CMsiHA Ha
napaUrMuTe, KOETO HEM306eXKHO IIe Ce OTPa3d M B CMsHA Ha ch3Hanuero'’. Beue ce mokasa,
Ye YOBEHIKHAT MO3BK € C OTpaHWYeHHU ‘“‘0aliToBe mamMeT, a My c€ Hajara Ja OOpaBH C
HEMOHOCUM 00eM OT JaHHH, KOETO BpBINA B IEHHOCTHUS MPO(HUI HA MOJCPHHUS YOBEK
mucienero. CienBa na Mpu3HaeM, Y€ HOBUTE SIBICHHUS W3UCKBAT M HOBU IOHSTHUS, KOUTO

MOrar a oCTaHaT B pOJOCIIOBUCTO HA MMPEAINUTE CHU, HO oe3 ITa M 3aMecTBar. M3BecTHO €, uc C

'8 YenexsT Ha Mapkc 3a OCTHIaHe AbI0OUMHA HA aHATIH3a HE HIBA CAMO OT HETOBHS OE3CIIOPEH TeHHil, HO H OT
NpenxokKIalIuTe TO ISII0CTHH TBOpOM Ha Xerend, Pukapmo, CMuT, MU U mp. KbM KOHTO TOH JOCTOMOYTEHHO
no6aes cost npuHOC. Bk, Owe (Mapke, 1975)

19 Maxap u mocThIaTeNHO, a HEe H3BEIHBK
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HapacTBaHE Ha IMO3HAHWETO, JAeuHUIMUTE ce MeHAT. OTHOCHO MOHATHETO HH 3a IMapuTe,
MOXE Jla ce O4yakBa oOorarsBaHe, MPEIU3BUKAHO OT AJITEPHATUBHUTE UM (POPMHU, KOUTO
TEI'bPBA 1€ JJOKA3BaT CBOSITA ITOJIE3HOCT.

[Tapute ca kato e3uKbT. Y nBETE ABICHUS, CHMBOJIHO PEIPE3CHTUPAIIN HEIIO APYTO,
ca He3aMEHMMH WHCTUTYLIMU B OMTHETO Ha ChBpPEMEHHUs 4oBek. M nBere mmar cumata na
KOHCTUTYHPAT Ch3HAHME, Jla pa3lpeeNaT pecypcu U Jia ynpasisBaT noseneHue. Eto 3ammo,
MOHATUETO HU 3a MapH € OT KU3HEHA BAKHOCT 32 OLIEJSIBAHE B JUHAMUYHUS WH(POPMAIIMOHEH
CBAT. A (uinocockuaAT MOIXOA MpH pellaBaHe HAa COLMATHU MPOOJIEMH, U B YacCTHOCT
(buHAHCOBH, CrIOMara Jia ce MTHOpUpaT (UIYKTyallMuTe Ha TICEBIO3HAHMS M 3a0Iynu, U 1a ce

JAOKOCHAT MACHTUYHHUTC XaPAKTCPUCTHUKH Ha ABJICHUATA.
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Introduction: The issues related to the activity, history and future development of
international relations and institutions have always been at the center of the public and academic
debate. In this sense, it is puzzled that the history of the Bank for International Settlements, the
oldest international financial institution, the institution responsible for shaping much of the inter-
war and post-war financial order, is so poorly known. Actually it is not surprising, giving the fact
that in its 88 years of existence only one serious investigative research into the bank’s shadow
history was done.* The fundamental connection of this issue to the understanding of the political
and economic problems related to the inter-war and the war period, as well as to the aspects of
the global financial integration after the Second World War, necessitates its consideration in this
paper.

The Bank for International Settlements (hereinafter referred to as BIS) is undoubtedly one
of the most important international institutions that as we have already mentioned most people
have not heard of at all. The reason for this, according to one of its longest-serving employees,
the chief manager of BIS for the period 1938-1958 Roger Auboin, is not hiding in something
secret or mysterious about her activities, but in the fact that they are purely technocratic, complex
and incomprehensible (Auboin 1955: p.1). With this article, the author aims to enable the readers
to judge for themselves, whether the only reason lies solely in that. In this sense, the author aims
to prove that the poorly known institution owes its shadowy history to the politically
inconvenient specifics of its activities during the Second World War. Activities which supported
illegal and immoral capital and raw material transfer between financial and industrial circles
during WWII, revealing the dangerous aspects of war and post-war financial globalization.

Discussion: The founding of BIS is usually associated with the problems caused by
Germany's military reparations related to her involvement in World War I. Reaching an
agreement on the issue of German obligations was a slow, complicated and politically difficult
process, not only in terms of their astronomical proportions. World War |, had already
internationalized the military conflict to unprecedented degree, in similar fashion the financial
problems that followed had been globalized. The underdeveloped international financial system
at that time was not designed to cope with the complex challenges posed by the war and post war

global conflict. Where would Germany find the money to pay? What would be the mechanisms

! Adam LeBor's “Tower of Basel: The Shadowy History of the Secret Bank that Runs the World” is the first serious
investigative research into the bank’s shadow history.
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by which it would do so? Who would oversee and regulate the reparations payments? It was these
confidential discussions that shaped the role, structure, and privileged legal status of the future
BIS (LeBor 2013:p.18).

In 1919, as in 1945, two ideological groups formed among the victors of the war: the
punishers and the rebuilders. Intoxicated by the victory France and individual UK officials, lead
the group of the punishers. The founders of the future BIS, who included most of Wall Street
were leading the rebuilders. The last ones represented the corporate interests of the largest
financial and industrial companies in the United States, United Kingdom and Germany. This was
also the group with far more strategic and pragmatic ideas - the recovery of Europe and, in
particular, the promising German economy in order to strengthen their own positions in the
processes of economic globalization (LeBor 2013:p.19). The main representatives of this group
in the future Bank were: from British side - Montagu Norman, Governor of the Central Bank of
England, through the first chairman of the BIS board of directors Sir Otto Niemeyer. From
Germany: Hjalmar Schacht, member of the board of BIS, Governor of the Central Bank of
Germany and Minister of Economy during the Nazi party's rule. From America, the interests of
the major businessman and banker J.P. Morgan and his associate Thomas Lamont were indirectly
backed by Wall Street's strongest law firm Sullivan & Cromwell, by its prominent associate and
US intelligence representative in Switzerland Alan Dulles (the future first director of CIA) and
directly by the second BIS governor since1940, the American lawyer Thomas McKittrick (LeBor
2013:p.28). It is the combination of the ideas and interests of these two political and economic
circles that prepared the ground and even supported the repetition of the 1914 catastrophe in the
period between 1939-1945 (Sutton A, 1976).

Until 1924, the mechanism of servicing the debts of the states who lost the war were
governed by the ideas and representatives of the so-called “punishing group”. The effect of the
overwhelming reparations on the German economy logically materialized in a catastrophic way.
Degrading and disintegrating social relations, rising unemployment, hyperinflation, and the
intensification of the influence of far-right and left-wing groups led to the total insolvency of the
debtor, and later to the Nazi party's coming to power. The growing European political and
economic crisis, arising from the unresolved pre-war and post-war conflicts, created the right
conditions for the intervention of the second ideological group. Leading position was taken by its

American representatives through the head of the new reparations committee in 1924 - the

331



)

MONITARY SESTARCH CINTER

American banker Charles Dawes. According to the so-called “Dawes Plan” Germany would
receive a huge stabilization loan and its debt payments would be sharply reduced till a future
recovery of its economy. Unlike Europe, World War | caused an economic boom and a drastic
increase in US capital, allowing its banking system to support aggressive investments by US
companies in the German industry (LeBor 2013:p.19) .

Between 1924 and 1928 Germany received each year 600 million $ in loans, half of which
came from American banks. Much of it returned from where it had come. The loans revolved and
eventually returned to the US, serving both Germany's repayment obligations to England and
France, and theirs to US. Secondly, although the loans were officially given to Germany to
ensure the payment of reparations, in reality, they were designed to restore the country’s military-
industrial potential. In fact, the Germans paid off the loans with shares of German companies,
allowing American capital to actively integrate itself into the German economy. The total amount
of foreign investment in German industry from 1924-1929 amounted to nearly 63 billion gold
marks (the loans accounted for 30 billion of this), and 10 billion in reparations was paid off.
American bankers - primarily J.P. Morgan, provided Seventy percent of the Germany’s financial
income. As a result, as early as 1929, Germany’s industry was second in the world, but to a large
extent it was in the hands of America’s leading financial-industrial groups (Ahamed L. 2010:
p.216; Sutton A, 1976).

Thus, I.G. Farben, the company that became the German war machine’s key component,
was under the control of Rockefeller’s Standard Oil at the time it funded 45 percent of Hitler’s
election campaign in 1930. In the pearl of Germany's chemical industry have invested even
leading politicians from opposing countries such as the UK Prime Minister from the period 1937-
1940 - Neville Chamberlain (Sutton A, 1976).

Through General Electric, J.P. Morgan controlled the German radio and electrical
industry in the form of AEG and Siemens (by 1933, General Electric owned a 30 percent stake in
AEQ). Through telecom company ITT, he controlled 40 percent of Germany’s telephone network
and 30 percent of aircraft manufacturer Focke-Wulf. Opel was taken over by the Dupont family’s
General Motors. Henry Ford held a 100 percent stake in Volkswagen. In 1926, with the
participation of Rockefeller bank, Dillon Reed and Co., the second largest industrial monopoly
emerged — metallurgical firm Vereinigte Stahlwerke (Unified Steel Trusts) of Thyssen, Flick,
Wolf, Fegler, etc (Sutton A, 1976).
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American cooperation with Germany’s military-industrial complex became so intense and
pervasive that, by 1933, American capital had reached key sectors of German industry and even
major banks like Deutsche Bank, Dresdner Bank, Donat Bank, etc. (Sutton A, 1976).

The resulting financial expansion ended at the end of 1929 with the outbreak of an
economic bubble in the US stock market, a tide in investment and a global economic crisis. Once
again, Germany was threatened by an economic catastrophe. The answer to the seemingly endless
problems with the German reparations was of course, a new conference and a new committee.
The initiative continued to be in the hands of the American lobby and this time headed by the
industrialist, banker and diplomat Owen Young. The financial plan in his own name served as a
pretext for the establishment of the Bank for International Settlements.

In Economics textbooks, more attention is usually paid to the new conditions, parameters
and financial benefits associated with the Young Plan, but not to the unique banking institution
specially designed to administer them. The main ideologist of this new financial institution was
Helmaér Schacht, Governor of the Central Bank of Germany, who even allowed himself to call the
BIS "my bank™ (LeBor 2013:p.12; Schacht 1956). Documents from the Central Bank of England
show that Schacht's close friend and Bank of England’s Governor Montagu Norman, proposed
the creation of such a bank to US Central Bank Governor Benjamin Strong as early as 1925
(LeBor 2013:p.18). During the debates with the creditors in 1930 Hjalmar Schacht explained that
the scheme by which Germany has so far serviced its debt, namely by borrowing from other
countries, is unacceptable and will no longer be fulfilled. If creditors really want Germany to
continue with her obligations, they must invest the repayment instalments in Germany or finance
the purchase of German goods from third countries. It is with the main purpose of serving this
process that Schacht offered the creation of the Bank for International Settlements (Schacht,
1956).

On 20 January 1930 the governments of Great Britain, France, Germany, Belgium, Italy,
Japan and Switzerland signed one of the most unusual legal documents in modern history. The
Bank of International Settlements, established through the said act is fully immune to national
and international law. Article 10 of the BIS Constituent Charter noted: “The Bank, its property
and assets and all deposits and other funds entrusted to it shall be immune in time of peace and in

time of war from any measure such as expropriation, requisition, seizure, confiscation,
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prohibition or restriction of gold or currency export or import, and any other similar measures.”
(LeBor 2013:p.27)

By exploiting the chaos of German reparations, international circles actually succeeded in
establishing the most privileged and legally protected financial institution in history - an
institution far beyond the goals initially proposed and set by its creators. The new Institution had
the legal status of an international organization and a bank working for the profit of its
shareholders at the same time. The shareholders were supposed to be only Central Banks, except
for the Federal Reserse, which until the 1950s was represented by three private banks - JP
Morgan, the First National Bank of New York and the First National Bank of Chicago. The
governors of the founding central banks were ex officio members of the board of directors. Each
could appoint a second director of the same nationality. The second director did not have be a
central banker. He could be drawn from finance, industry, or commerce - a provision that would
later prove crucial in ensuring Nazi influence over the BIS. (LeBor 2013:p.28)

The initial capital of the bank was 500 million gold Swiss francs, the authorized activities
being: management of the repayment instalments under the Young Plan, trading in gold for its
own account or at the expense of its shareholders, trading in securities except shares, acceptance
of deposits and maintaining central bank accounts, entering agreements to act as a trustee or agent
in connection with international settlements. With the idea of attracting future shareholders and
customers from all central banks, especially those in smaller countries, BIS offered specific
services under better conditions than those by any central bank. For example, if the Bank of
Greece held gold at the Bank of France and wanted to buy another currency, it first had to buy
francs from the Bank of France. The Bank of Greece then converted the francs to the second
currency, with all the usual losses of exchange rates and commissions. However, if the Bank of
Greece held gold at the Bank of France in the name of the BIS, the BIS could “give the Bank of
Greece any currency it desires at any time and can fix an agreed rate without going through the
actual exchange operation.” And, the BIS did not charge any commission. (LeBor 2013:p.29).

But as we will see, the relationships between the central banks of small countries with BIS
can hide not only advantages but also catastrophic disadvantages.

When it came to the conditions for the employees of the bank alone, there were only
positives. It doesn’t come as a surprise that thirteen thousand people applied for a job at BIS until

the end of 1930s. Of these, only 95 were appointed. It is interesting to note that only a few were
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bankers. Most of them were either lawyers (including the bank's second governor in the critical
period from 1940-1945), economists, members of the League of Nations or the Dawes
committee. Their wages were high and exempt from taxes. The lowest wage for an employee was
$15,000 bearing an average US salary of $2,000 prior taxing (LeBor 2013:p.30).

As a full contrast to the working conditions in the bank, the political environment in
Germany evolved. Only two years after its founding, BIS lost its main intended purpose for
existence - to facilitate the reparations imposed on Germany by the Treaty of Versailles after
World War I, and to act as a trustee for the German Government’s Young Loan. After the
moratorium and the Lausanne Conference of 1932, reparation payments were suspended, and
shortly thereafter, followed the cancellation of payments for the Dawes and Young Plan. For a
"final" Hitler arrived in Germany. The possibility of a new war was emerging more evidently and
it was once again one between the governments of the major shareholders in BIS. The unique
financial institution, contrary to expectations, did not cease its activity - that would completely
contradict the spirit of its corporate culture.

During World War 11, the manager of the board was an American - Thomas McKittrick.
While General Manager, Roger Abuin, was Frenchman, his deputy Paul Heckler - German
(member of the Nazi party), Secretary-General Rafael Pilotti - Italian, and the Bank's chief
economic advisors were Swedes and Britons (LeBor 2013:p.30). The relations between BIS
employees and shareholders remained professional and cooperative prior, during and after the
end of the war. Their nationalities did not matter, they were all technocrats who had given their
loyalty to the religion of opportunism and international finance. And in this religion there is a
completely different moral code, one in which the highest value is to sustain the financial
channels open. Survival, adaptation and achievement of results at every opportunity were
guaranteed. And opportunities, especially in times of global conflicts, are never absent. Contrary,
this is the period in which the financial oligarchy and her serving staff found their highest and
most destructive form of expression.

Such expression first arose in 1938 after the annexation by Germany of the Sudetenland in
Czechoslovakia. The National Bank of Czechoslovakia had providently transferred most of its
gold reserves beyond the Channel. The gold had been deposited on two accounts - one at the
Central Bank of England, the other - again back there, but rather on a BIS account, whose agent

in the United Kingdom was, indeed again, the Bank of England. The security of the young Czech
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Republic's gold reserves was much more than a monetary problem - they were a material
expression of a national sovereignty. The head of the National Bank of Czechoslovakia, Josef
Malik , believed that regardless whether the Germans would take an entire possession of his
homeland, if the gold reserves remain safe, the potential for future independence of the country
would survive (LeBor 2013:p.54). It turned out, however, that he was deeply wrong. His trust in
BIS and the leadership of the Central Bank of England remained, to put it mildly, unjustified.
Only three days after the Germans invaded Prague, under the threat of death, German officials
ordered the leadership of the National Bank of Czechoslovakia to demand the transfer of gold
reserves from its two accounts to Reichsbank’'s London account in BIS. Without notifying the
British government (although he was instructed to do so), Bank of England’s manager Montagu
Norman quickly transferred the gold from the BIS Czech’s account to Reichsbank’s (LeBor,
2013)

The operation on the other account was delayed due to fears of a political and public
scandal, but one was still accomplished. George Strauss, Labor MP, speaking in the House of
Commons described the situation like this: “The Bank for International Settlements is the bank
which sanctions the most notorious outrage of this generation—the rape of Czechoslovakia.”
(Elston P., 1998)

Subsequently accounts in BIS of all the forcibly occupied by Germany European
countries were seamlessly transferred to Reichsbank without hindrance. For the honorary titled
"Grand Officer of the Order of the Crown", Baron Montagu Norman there were no real legal or
moral consequences. The consequences were left only for the London's regular citizens and the
millions of front-line soldiers, on whose heads the bombs materialised by the transferred assets
were poured.

In this way the all too valued by Montagu Norman independence of the entrusted Central
Bank and its special clients, was bought at a very high price.

Only two years later - in 1940, Russia occupied Lithuania, Latvia and Estonia. The Soviet
authorities similarly ordered the governors of the three central banks to instruct BIS in transfering
their gold reserves into the account of the Russian Central Bank. The parallel with the Czech’s
gold was more than obvious, but the result was radically opposite. The new bank manager, the
American lawyer Thomas McKittrick, not only refused to execute the transaction but was also

legally justified, citing the important Article 10 of the BIS statute. An article which forbids
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coercive measures against bank clients under the influence of political interests and institutions.
(LeBor 2013:p.65)

The real scale, specificity and nature of the Bank's activity in the period 1939-1945 was
gradually revealed only a few decades after the end of the Second World War. According to
collected data, it turns out that the management's announcement of cessation in activity and
compliance with neutrality were a high form of criminal manipulation and cynicism. In this
period BIS acted as the only real international branch of the German Reichsbank with its ability
to perform necessary mediation in payments to external suppliers of strategic raw materials. In
order to keep the necessary financial channels open, Germany continued to serve strictly its
financial obligations to BIS, thus transferring some of its monetary resources to the British
government (against which it lead military action simultaneously). Virtually, 82% of the bank's
income came only from the interest payments for assets invested in the German economy
(Toniolo and Clement 2007; Interrogation reports May 29 1945; Higham 1983; LeBor 1997).

Thanks to the research by historian Piet Clement (who was also a BIS employee at that
time), we know that 21.5 metric tons of gold were physically transferred from Germany into the
BIS account (located in Swiss Central Bank’s treasury) for payments to its shareholders. It was
found that most of the gold with which Germany continued to pay its liabilities was indeed the
BIS-retained reserves from Germany’s occupied countries, as well as assets of individuals sent to
concentration camps (including gold from dental seals worth $ 3 million) (Toniolo and Clement,
2007; Interrogation reports, May 29 1945).

A much more interesting question was left unanswered. What amount of gold had been
transferred to the Reichsbank Swiss account through which the Hitler government payed out its
strategic external suppliers and even more importantly, concealed military profits. Regardless of
Hitler's attempts and great desire to achieve an autarky (a self-sufficient economic system where
trade relations with the outside world are very limited or non-existent), during the war, Germany
needed large amounts of strategically imported raw materials. These were, for example,
lubricants and US petroleum products, Swedish steel, Romanian oil, Portuguese tungsten, South
American meat, all of which had to be paid in stable currency (gold). It is for this reason that the
Nazis and their business partners desperately needed well-functioning financial channels at the
bordering neutral country. This is one of the main reasons why Switzerland had never been

occupied. After the war, it turned out that despite the huge material and human destruction,
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German industrial companies had managed to maintain and reinvest their huge profits,
Germany’s capital stock its productive equipment, buildings, infrastructure, and other assets was
actually greater in 1948 than in 1936( Higham 1983; LeBor 1997; Sutton 1976 ).

Archives and memoirs of US Treasury officials reveal that the BIS activities were subject
to serious criticism and investigation by senior officials from the President Roosevelt's
administration. The main opposition to BIS and its US director, Thomas McKittrick, emerged
from the Finance Minister, Henry Morgenthau, and his deputy, the prominent economist - Harry
Dexter White (Henry Morgenthau diaries, 1944). Harry White saw the BIS clearest, the bank’s
emphasis on its supposed neutrality was an alibi for its future role in reconstructing Europe, he
argued:

“They hope to be a moderating influence in the treatment of Germany during the peace
conference. That is why Germany has treated it with the greatest of care. She has permitted her to
pay dividends; she has let the people in BIS come and go across enemy territory; she has been
extremely careful and well-disposed to the BIS, because she nursed that baby along in the hope
that that would be a useful agency that would protect her interests beyond those that any other
institution around the peace table would.” (Henry Morgenthau diaries 1944, p.193)

During the 1944 international conference in Bretton Woods, on which the post-war
financial issues had been discussed, Morgenthau, Dexter White and the representative of the
Norwegian delegation strongly urged for the bank's closure. At first, no one spoke publicly, but
after Morgentau had submitted a draft resolution stating that no country can participate in the
future International Monetary Fund without ending its participation in the BIS, there was a strong
reaction from the British delegation. It’s most prominent member, the British economist John
Maynard Keynes actually acted as a representative of the most influential financial circles and
furiously opposed. With other prominent US and British financiers behind him, the resolution had
been rejected (Keynes to Morgenthau, July 19 1944).

Consequently after the death of President Roosevelt, the professional careers of Henry
Morgenthau and Harry Dexter White, the main critics of the BIS were destroyed. The career of
BIS’s wartime director Thomas McKittrick developed in the opposite direction. He returned to
America, to be appointed vice president of Chase National Bank and manager of their foreign
loans department. No one ever compelled him to testify about the activity of the unique and

shadow institution he was managing during the Second World War. Instead, he was invited to
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Brussels and decorated with the royal Order of the Crown of Belgium, as ironic as it may sound,
the honor, noted a press release, was “in recognition of his friendly attitude to Belgium and his
services as President of the Bank for International Settlements during World War I1.” (LeBor
2013:p.93;137) McKittrick retired in 1954, and only five years after the end of the War, he
welcomed a dear guest in New York — his close friend former Reichsbank vice president, BIS
director and member of the Nazi party, Emil Puhl. (LeBor 2013:p.126) Puhl had received a
minimal conviction from the Nuremberg trials, similar was the fate of the bank's main ideologist,
former Reichsbank’s Governor Helmar Shacht. After a minimum stay in a labour camp, Shacht
began a highly successful career as an investment consultant for developing countries and even
founded his own private bank called Schacht & Co (LeBor 2013:p.112).

Conclusion: The Bank for International Settlements managed to survive and maintain its
key role in coordinating global financial relations. Like a number of its leading figures, BIS
displayed a remarkable ability to adapt and overcome the challenges of its complex and shadow
history. Using its unique contacts and legal position during the Second World War, BIS proved to
be the indispensable institution, supporting the so-called capital and raw material transfer
between the financial and industrial circles of the warring states. A rarely illuminated activity
without which the machine of global and regional conflict in a globalizing world would have
inevitably and very quickly collapsed. Of course, the more conservative academic and financial
circles would like BIS to be remembered solely by its post-war role in the preparation and
implementation of the European Monetary Union, the introduction of the euro, the coordination

of central bank policies and banking supervision.
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Discussion

L *Dinner is self paid (Approx. 20 euro per person). It will be held in a traditional Bulgarian restaurant in Students town.The distance is approximately 15 min. by foot from
Park Hotel Vitosha /map/ and 5 min from Suite Hotel /map/ .


https://www.google.bg/maps/dir/Vitosha+Park+Hotel,+Sofia/Restorant+Borimechkata,+ulitsa+%22Akademik+Boris+Stefanov%22+6,+1700+Sofia/@42.6533974,23.346508,17z/am=t/data=!4m19!4m18!1m5!1m1!1s0x40aa842f7fc7354d:0xa4698be8dcafa27e!2m2!1d23.3531262!2d42.6566861!1m5!1m1!1s0x40aa843c598d57e1:0xcd969c0dcc3fdd69!2m2!1d23.3420016!2d42.6524638!3e2!5i1!6m3!1i0!2i0!3i5
https://www.google.bg/maps/dir/Suite+Hotel+Sofia,+ulitsa+%22Doctor+Yordan+Yosifov%22,+Sofia/Restorant+Borimechkata,+ulitsa+%22Akademik+Boris+Stefanov%22+6,+1700+Sofia/@42.653097,23.3436062,18z/data=!4m14!4m13!1m5!1m1!1s0x40aa8423547ca605:0x9958a0baba995312!2m2!1d23.3464679!2d42.6535243!1m5!1m1!1s0x40aa843c598d57e1:0xcd969c0dcc3fdd69!2m2!1d23.3420016!2d42.6524638!5i1
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10:30-11:00 am

Coffee Break (at UNWE Canteen)

11:00-13:00 am

Presentation Session (1)
Scientific Articles and
Experience Reports
(simultaneous)

Parallel session 1: Banking and Monetary policy - Large conference hall

Moderator: Petar CHOBANOV, MP, Former Minister of Finance, UNWE, MRC Sofia, Bulgaria

Speakers:

Gregory LEVIEUGE, Yannick LUCOTTE, University of Orleans — LEO; Paris School of Business, France (Central banks’
preferences and banking sector vulnerability)

Konstantinos LOIZOS, University of Athens, Greece (Alternative monetary and financial regimes and development banks
in Greece 1963-2002: What have we learned?)

Gordon KERR, Cobden Partners, London, United Kingdom (Fintech applications in bank record keeping — Is there a need
for a new cryptocurrency?)

Dina ELOITRI, University Mohamed 5, Morocco (The challenges in liquidity management within Moroccan banks)
Dimitar CHOBANOV, UNWE, Sofia, Bulgaria (Nominal GDP Targeting - An Alternative Monetary Policy Regime)

Hicham HACHEM, Universite de Picardie Jules Verne, France (How moderate was the great moderation and how
destabilizing is secular stagnation? Fiscal and monetary policy implications based on evidence from US macro data)

Parallel session 2: EU challenges and other financial issues - Small conference hall

Moderator: Nikolay NENOVSKY, University of Picardie Jules Verne; UNWE, MRC, Sofia, Bulgaria

Speakers:

Claudiu ALBULESCU, University of Timisoara, Romania (The loss of interest for the euro in Romania)

Tatyana HOUBENOVA, Economic Research Institute of Bulgarian Academy of Sciences, Sofia (The decentralization of
local public finances in Bulgaria in the context of EU integration: problems and prospects)

Jovan ZAFIROSKI, Faculty of law “lustinianus Primus”, UKIM, Skopje, Macedonia (The new approach in the integration of
the financial markets. The case of the Balkan countries)

Albuene KASTRATI, AAB College, Kosovo (The relationship between output gap and excess liquidity in European
transition economies)

Emil KALCHEV, New Bulgarian University, Sofia, Bulgaria (Key trends in the Bulgarian monetary sector)

13:00 — 14:00 pm

Lunch (at UNWE Canteen)
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14:00-15:00 pm

Plenary session (2)
/Large conference hall/

Chair: Kiril TOCHKOV, Texas University, USA

(2) Keynote speaker:

Jean Paul POLLIN, Université d’Orleans, France (New questions on the finance and growth nexus)
Discussion

15:00-15:15 pm

Coffee Break (at UNWE Canteen)

15:15-17:00 pm

Presentation Session (2)
Scientific Articles and
Experience Reports
(simultaneous)

Parallel session 1: Capital markets - Large conference hall

Moderator: Tatiana HOUBENOVA, Economic Research Institute of BAS, Sofia, Bulgaria

Speakers:

Sorin IULIAN CIOACA, Bucharest University of Economic Studies, Romania (Assessing the contagion effect on the CEE
capital markets)

Dimiter NENKOV, UNWE, Sofia, Bulgaria (Relative valuation and stock-market bubbles)

Kiril TOCHKOV, Texas University, USA (Convergence of government bonds yields in the EU: evidence from Central and
Eastern Europe)

Anna KALICIAK, City University London, UK (Socio-Economic Determinants of lottery-Linked savings. Evidence from the
UK premium bonds market)

Saikak MOULAYDRISS, Mohammed V University, Rabat, Morocco (Estimation of the term structure of interest rates for
Moroccan financial market using Vasicek model)

Galia MANCHEVA, UNWE, Sofia, Bulgaria (Political factor identification model on FOREX market)

Gergana MIHAILOVA, UNWE, Sofia, Bulgaria (Monetary policy of Central and East Europe)

Parallel session 2: Monetary theory and banking — Small conference hall

Moderator: Rossitsa TONCHEVA, UNWE, MRC, Sofia, Bulgaria

Speakers:

Jens MARTIGNONI, FleXibles Zurich and University of Cologne, Switzerland (Development and status of social and
ethical banks in Switzerland)

Miguel HYROTA, University of Valencia, Spain (Reshuffling the monetary and financial system: lessons from the social
and solidarity economy)

Melloul ANASS, Chaik Saif EDDINE, University of economic Mohamed V; FSJES SALE Rabat, Morocco (The contributions
of Islamic banks on economic growth: using panel model)

Marc GAUVIN, ACSC, Spain (Money System’s transparency alliance (MSTA) from idea to world forum proposal)

Petar CHOBANOV, Nikolay NENOVSKY, Diyana MITEVA, Ivayla DIMITROVA, UNWE, MRC, Sofia, Bulgaria (Financial
sustainability in CEE - preliminary notes)

Sylvia TRIFONOVA, UNWE, Sofia Bulgaria (Importance of Technological Risks Management for the Banking Stability)
Rossitsa TONCHEVA, UNWE, MRC, Sofia, Bulgaria (Barter Money — Advantages and challenges)
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15:15-17:00 pm

Presentation Session (2)
Scientific Articles and
Experience Reports
(simultaneous)

Parallel session 3: International Monetary regimes /French — English/ - Hall 2028A
Moderator: Gancho GANCHEV, South-West University, Blagoevgrad, Bulgaria

Speakers:

Marc RAFFINOT, Université Paris Dauphine, France (Bretton Woods Institutions’ lending to low income countries, over-
indebtedness and debt relief: a contribution to the design of a new international financial architecture)

Jaime MARQUES PEREIRA, University of Picardie Jules Verne (UPJV), France (The current power of the Brazilian Central
Bank in a financialized economy: an institutionalist macro-analysis based on the Foucault’s concept of
‘governmentality’)

Jean-Paul GUICHARD, University of Nice, CEMAFI, "Jean Monnet Chair" (Les Balkans a I'heure de I'Europe Allemande)
Stephan LONGUET, University of Picardie Jules Verne (UPJV), France (Schumpeter et la politique économique entre les
institutions et la cognition)

20:00 — 23:00 pm

Welcome dinner at Restaurant Castello di San Marino (Sofia, Boyana, ul. Karamfil 22)

19:40 Meeting point for international participants Park Hotel Vitosha



https://www.google.bg/maps/place/Restaurant+%E2%80%9CCastello+Di+San+Marino%E2%80%9C/@42.65542,23.26193,15z/data=!4m5!3m4!1s0x0:0x2bd5c72dd9369538!8m2!3d42.65542!4d23.26193

MONETARY RESEARCH CENTER
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Friday - October 14t

09:30-10:30 am

Plenary session (3)
/Large conference hall/

Chair: Yorgos RIZOPOULOS, Paris Diderot University, France

(3) Keynote speaker:

Xavier RICHET, University Sorbonne Nouvelle, France (After Brexit: which consequences on integration and
further enlargement in South East Europe and Western Balkans)

Discussion

10:30-10: 45 am

Coffee Break (at UNWE Canteen)

11:00-13:00 pm

Presentation Session (3)
Scientific Articles and
Experience Reports
(simultaneous)

Parallel session 1: Economic and Social history Large conference hall

Moderator: Pencho PENCHEV, UNWE, MRC, Sofia, Bulgaria

Speakers:

Tsvetelina MARINOVA, New Bulgarian University, Sofia, Bulgaria (Popular banks in Bulgaria during the interwar
period (1919-1938): key socio institutions for economic development)

Sylvain CELLE, CLERSE, CRIISEA, Institut Godin, France (A historical detour from cooperative spirit during the
interwar period in France (1920-1939))

Hristiyan ATANASOV, University of Library Studies and Information Technologies (ULSIT, Sofia, Bulgaria (The
state and agricultural credit cooperatives: the ottoman case (60s-70s of the XIX century)

Peter STOYANOV, UNWE, Bulgaria (The Babylonian culture — the genesis of the primal debt and high finance)
Irene SOTIROPOULOU, Coventry University, UK (Byzantine yperpera and Venetian ducats: missing pieces in the
puzzle of monetary theory)
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11:00-13:00 pm

Presentation Session (3)
Scientific Articles and
Experience Reports
(simultaneous)

Parallel session 2: Economic history and history of economics Small conference hall

Moderator: Vesselin MINTCHEV, Economic Research Institute of BAS, Sofia, Bulgaria

Speakers:

Giovanni PAVANELLI, University of Turin, Italy (The German translation of De Viti de Marco’s Principili
dell’economia finanziari)

Tanya GALCHEVA, savedarchives.net, Sofia, Bulgaria (The personal collection of Semen Demosthenov (1866-1968)
Collective memory versus ideological control)

Nikolay NENOVSKY, University of Picardie Jules Verne; UNWE, MRC (The Soviets monetary experience (1917 -
1924) and its lessons for the present day problems)

Eric MAGNIN, Nikolay NENOVSKY, University Paris Diderot, France; University of Picardie Jules Verne, UNWE,
MRC (Dependent monetary regimes in the Balkans : Enlarging the varieties of capitalism “ hypothesis)

Nikolay BOGATZKY, Independent Researcher, Rome, Italy (Socialist industrialization and Infant industry
argument)

Parallel session 3: Technological and geopolitical issues — Hall 2032A

Moderator: Yanko HRISTOZOV, UNWE, MRC, Sofia, Bulgaria

Speakers:

Xavier GALIEGUE, University of Orleans, France (Which business model for mitigation technologies? The case of
CCS in the Central and Eastern Europe)

Nino PAPASHVILI, Thilisi State University, Georgia (The Easter partnership countries: comparison of economic
aspects of democratic state building)

Petya KORALOVA, Todor Kableshkov Higher School Of Transport, Sofia, Bulgaria (Human resources management
at Bulgarian sea ports — problems and perspectives for development)

Shteryo NOZHAROV, UNWE, Sofia, Bulgaria (Social costs of the inefficient management if the EU funds for
Bulgaria)

Ivan IVANOV, University of Food Technology, Plovdiv, Bulgaria (Effectivity estimate of short-term assets running
in food industry/ An approach for analyzing and assessing the informal economy in the food industry)

Elizabeth YONEVA, UNWE, Sofia, Bulgaria (Regionalism in the Black Sea Area: Historical context and current state
of the economic development in a peripheral maritime region of Europe)

Maria-Cristiana MUNTHIU, Conservatoire National des Arts et des Metiers, Institut des Cadres Superieurs de la
Vente, France, (Perception of e-service quality dimensions and their impact on satisfaction model: the case of
educational services in the virtual environment) PRESENTATION VIA SKYPE

13:00 — 14:00 pm

Lunch (at UNWE Canteen)
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14:00-15:30 pm

Presentation Session (4)
Scientific Articles and
Experience Reports
(simultaneous)

Parallel session 1: - Russian/Bulgarian session Large conference hall

Moderator: Georgi NAIDENOV, UNWE, Sofia, Bulgaria

Speakers:

Elena PONOMARENKO, RUDN University, Russia (CpasHeHue pa3sumus (puHAHCOBbIX PbIHKO8 U Mo3uyuli
mupossix [Financial markets and global financial centers in international rankings)

Alexander BYSTRIAKOV, RUDN University, Russia (CocmosHue u nepcriekmusgsl pazsumusa 6aHKO8CKoU
cucmemsi Poccuu /The state and prospects of the development of bank system of Russia)

Metodi HRISTOV, VUZF, MRC, Sofia, Bulgaria (lTapuyHume nomouyu u HayuoHanHume cmemxu/Monetary flows
and national accounts)

Georgi NAYDENOV, UNWE, Sofia, Bulgaria (CecawHuam nepuod 8 0suxeHuemo Ha 3anad Ha yueHmuvpa Ha
€8emosHamMa Mvpaosus u mpasuyHama cv06a Ha Pycusa 30 mpemu mbm 0a e apbumbvp 8 buMKama mexoy
cmapus ueHmuvp u HosuA npemeHoeHm/Russia as a new global arbiter)

Teodora TODOROVA, lliya GARALIEV, Ministry of labour and social policy, Bulgaria (BbamoxHocmu 3a
PUHAHCUPaHe Ha coyuanHomo npednpuemadyecmao 8 bvazapus/Financing social entrepreneurship in Bulgaria)

Parallel session 2: PHD Session Small conference hall

Moderator: Rossitsa TONCHEVA

Speakers:

Sophia KASSIDOVA, UNWE, Sofia, Bulgaria (The impact of postcrises banking regulation on banks' business)
Souleymane NDAO, Université de Picardie Jules Verne, Amiens, France (Une evaluation empirique du cout de la
detention des reserves dans les economies de la zone CFA)

Hassan Abakari HASSAN, Université de Picardie Jules Verne, Amiens, France (Rueff, dans les coulisses du
processus de stabilisation : I’effet des discours sur I’action)

Quang NGUYEN, Université de Picardie Jules Verne, Amiens, France (L’évolution de la politique monétaire au
Vietnam)

15:30 -16:00 pm

Closing remarks

Nikolay NENOVSKY, Director of MRC
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19:00 - 20:30

National Opera and
Ballet

Ballet show (Sofia Opera, Vrabcha Str. 2)

20:30-23:00

Dinner

At Restaurant Corso (10 Tsar Osvoboditel Blvd.
(In front of the Russian Orthodox Church)

Saturday - October 15

8:00-21:00

One day excursion.
Bus leaves from
Park Hotel Vitosha

Visiting the Veliko Tarnovo - the old Bulgarian
Capital.

For additional information visit the website of
the conference. www.conference.mrcenter.info



https://www.google.bg/maps/place/%D0%A1%D0%BE%D1%84%D0%B8%D0%B9%D1%81%D0%BA%D0%B0+%D0%BE%D0%BF%D0%B5%D1%80%D0%B0+%D0%B8+%D0%B1%D0%B0%D0%BB%D0%B5%D1%82/@42.6974633,23.3290651,18z/data=!3m1!4b1!4m5!3m4!1s0x40aa8579fcb4ddff:0x89746b8bb90542cb!8m2!3d42.6974613
http://www.corso.bg/en/contacts
http://www.corso.bg/en/contacts
http://www.conference.mrcenter.info/

