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Abstract. This paper reviews the following theoretical relationships: avail-
ability of credit channel, currency board asymmetric effects on private 
and state-owned firms; credit rationing and commercial bank interest rate 
spread; commercial bank excess reserves dynamics and interest rates. Mon-
etary restrictions under a currency board regime are approximated with 
government deposit growth in the balance sheet of the Issue Department. 
The paper assumes low interest rates as financial repression in the context 
of McKinnon-Shaw hypothesis. Furthermore, it examines the influence 
of government deposit on commercial bank excess reserves, reserve mon-
ey and money supply. VAR models are introduced with focus on two basic 
tests in modern econometric studies: variance decomposition and impulse 
response function. The analysis is based on BNB weekly monetary statistics 
and covers the period from the launch of currency board on 1 July 1997 to 
end-April 1998.

Резюме. Изследвани са следните теоретични връзки: наличието на 
кредитен канал; асиметричността на въздействието на парич-
ния съвет върху частните и държавните фирми; рационирането 
на кредите и лихвеният марж на търговските банки; динамика-
та на свръхрезервите на търговските банки и лихвените процен-
ти. Паричната рестрикция след въвеждането на паричен съвет е 
апроксимирана с нарастването на депозита на правителството 
в баланса на управление „Емисионно“. Ниските лихвени проценти 
са разгледани като финансова репресия в смисъла на хипотезата на 
McKinnon   Shaw. Изследвано е влиянието на депозита на правител-
ството  върху свръхрезервите на търговските банки, резервните 
пари и паричното предлагане. Използвани са  VAR-модели, в рамки-
те на които се се акцентира на два основни за съвременните иконо-
метрични модели тестове: декомпозиране на вариацията (variance 
decomposition) и рреакция на щоковете (impulse response function). 
Анализът се основава на седмичните данни от паричната статис-
тика на БНБ и обхваща периода от въвеждането на паричния съвет 
в България на 1 юли 1997 г. до края на април 1998 г. 
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I. Objects of the Study and Working Hypotheses
The first year since currency board introduction in Bulgaria pro

vides sufficient ground to draw theoretical conclusions, which other
wise would have been only intuitive, and give some practical recom
mendations to facilitate currency board operation.

The object of this study is to analyze the effects of currency board
operation on money supply and commercial bank lending activity.

The present paper builds on the following working hypothesis: within
the context of the model of currency board introduced in Bulgaria, a
possibility for a quasi monetary policy (conscious or unconscious) ex
ists based on the specific structure of the Issue Department balance
sheet. The latter reflects on money and credit supply. Major tools of
this policy are the government’s deposit on the Issue Department li
abilities side, commercial bank required reserves with the BNB and the
base interest rate. Currency board transmission channels imply the
classical models of asymmetric information, credit rationing and finan
cial repression.

Nikolay Nenovsky, Research and Projections Division at the BNB; University of National and
World Economy, Finance Department, Doctor of Economics, e mail: nenovsky.n@bnbank.org,
Kalin Hristov, Research and Projections Division at the BNB; University of National and
World Economy, Economics Department, e mail: hristov.k@bnbank.org. The paper was re
ceived 15 June; accepted July.

The authors would like to thank Roumen Avramov, Victor Yotzov, Boris Petrov, Iva
Krasteva and Borislav Taskov for their comments and support.
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1 See the fundamental article, based on imperfect information and uncertainty, on the
natural evolution and biological dynamics of institutions (Alchian, A., 1950). See also
Goodhart, Ch., 1989.
2 For a detailed review of the mechanisms of asymmetric information, see Nenovsky, N.,
K. Hristov, 1997.

The hypothesis focuses on the following tasks: analysis of currency
board effects on credit in the economy (sort of a modified credit chan
nel); financial repression under currency board arrangement and credit
rationing (through interest rates below their natural levels and com
mercial bank required reserves with the BNB), and finally on the pos
sibilities of manipulating money supply through government deposit
at the central bank’s Issue Department.

This study builds on the fundamental assumption that imperfect in
formation and uncertainty underlie financial relations.

Information problems derive primarily from the lack of channels for
transmission of information, its asymmetry, as well as from significant
transaction costs associated with its processing and transmission. Im
balances in money, credit and financial markets are information imbal
ances, and crises in these markets are information crises. Uncertainty
comes secondary and it cannot be described by probability distribution:
objective and subjective (Knight, F., 1923).

These two fundamental aspects of business activity  imperfect in
formation and uncertainty  underlie the Austrian analysis of money,
credit and finance (Bom Baverk, E., 1888; Menger, K., 1892; Mises, L.,
1912; Hayek, F., 1931, 1933; Lahman, L., 1986)1. Modern analyses of
financial systems are in the paradigm of ‘asymmetric information’
(Mishkin, F., 1996, 1998)2.
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Asymmetric Information

Asymmetric information is generally a situation in which one party to a
financial contract possesses less information than the other. For example,
borrowers know more about potential returns and risks associated with
projects undertaken by them than creditors. Asymmetric information
poses two major problems for the financial system: the moral hazard prob
lem and the adverse selection problem.

Adverse selection arises prior to contractual execution. Borrowers who
are ready to assume greater risks seek credit more actively. Those willing
to assume greater risks are ready to obtain credit under any terms, as they
perceive their probability of repaying the loan to be low. Thus borrowers
who are less likely to fulfil their obligations need be selected. In this case,
due to adverse selection problem and increased probability of extending
credits to more risky borrowers, creditors may decide to refuse credits
even to low risk borrowers. To minimize the problem of adverse selection,
therefore, creditors should be able to distinguish between ‘good’ and ‘bad’
credit risk.

While the problem of adverse selection arises prior to contractual ex
ecution, moral hazard derives from post contractual relations. The moral
hazard problem is induced by borrowers having incentives to invest in
high risk projects. If the project generates higher profits, they will then
benefit more, while creditors will suffer heavier losses if the project fails.
Moreover, borrowers are encouraged to use extended funds for purposes
other than those agreed upon under the contract. The conflict of interests
between creditors and debtors arising from the moral hazard problem im
poses constraints on creditors’ lending activity. This leads to levels of
credit and investment below the optimal level for the economy. Creditors
impose constraints on borrowers’ behavior so that the latter should not in
crease the risk of default on the loan. In this case creditors may monitor
borrowers’ activity and control the observance of constraints when bor
rowers fail to perform.

The paper is organized as follows: the theoretical basis of analysis
and relevant literature are presented at the beginning. Then it proceeds
with data, models and empirical research. Finally conclusions are
drawn and recommendations for the better operation of the currency
board are given.

Box 1
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II. Theoretical Basis of the Study

1. Credit Channel and Credit Rationing

The credit channel of monetary policy transmission became very
popular in the mid 80s as an alternative and supplement to the trans
mission mechanism through interest rates or through the exchange
rate. In practice, it is deeply woven into the texture of liberal tradition
of economic thought. In his book on the business cycle entitled ‘Prices
and Production’ (1931) F. Hayek relates business cycles to the effects
of money on the real economy, in particular emphasizing its effect
through consumer and investment credits. He was inspired by the
works of Menger, K. (1892), Wicksell, K. (1898, 1913  1922) and
Spietnoff, A. (1923) who argued that interest rates, saving and invest
ment were the backbone of business activity.

Later on Bernarke, B. (1983), Bernarke, B., M. Gertler (1995) re
vealed the existence of a monetary transmission mechanism concen
trating on asymmetric information and transaction costs of managing
financial contracts (the classical agent  principal relationship). Mon
etary transmission through the credit market involves two major chan
nels: the bank lending channel and the balance sheet channel.

The bank lending channel is based on commercial banks’ special
role in the financial system in view of the advantages the banks have in
their relations with small firms, whereby asymmetric information is
most clearly displayed. Commercial banks have specific advantages to
other financial intermediaries in collecting information on borrowers:
they establish long term relationships with their clients and are able to
monitor borrowers’ accounts. Diamond (1984) shows that banks are
capable of monitoring borrowers at lower costs than individuals, which
enables them to fight more successfully with moral hazard problems. In
addition, Stiglitz and Weiss (1981) argue that banks have additional
advantages in curbing risks assumed by borrowers: they induce
changes in borrower behavior as they threaten to reduce the provision
of funds in the future.

Natural advantages of banks in collecting and processing informa
tion and reducing the moral hazard problem explain the importance of
banks in the financial markets. Moreover, the harder the gathering of in
formation from private firms in so called emerging financial markets, the
more significant the banks become for the financial systems of these
countries.



ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

18

Information problems explain why securities markets are often a
rather insignificant source of external financing for nonfinancial enter
prises. The better the quality of information about firms, the higher the
probability of getting finance through securities issue. As the countries
with emerging financial markets have significant difficulties in collect
ing information on private firms, the securities markets play an insig
nificant role in corporate financing.

The credit channel of monetary policy transmission (through com
mercial banks) emphasizes the fact that money supply contraction
leads to a more sizable contraction of bank credit supply relative to
contraction of other types of debts.

This transmission mechanism is based on the dual nature of com
mercial banks which hold reserve backed deposits and provide credit
to the economy. Contraction of commercial bank reserves induced by
monetary authorities policy reduces their lending ability. In practice,
banks cannot eliminate the effect of the shock on reserves by restruc
turing their portfolios and preserving the level of credit unchanged.
Thereby small and medium size firms, being strongly dependent on
bank credit, cannot ensure other sources of funding and reduce their
investment.

There is another form of a credit channel concentrating on the sup
ply of funds from all financial institutions and markets without stress
ing the special role of commercial banks (Oliner, S., G. Rudebusch,
1996). The so called broad credit channel confirms the assumption that
all forms of external financing of firms are imperfect substitutes for in
ternal funds (contrary to the theorem on neutrality of different types of
financing (Modilliani, F., M. Miller, 1958).

Asymmetric information between creditors and debtors leads to a
premium paid for external financing over the price of own funds (eq
uity). The premium is designed to make up for creditors’ expenses on
evaluating investment projects, monitoring borrowers and giving effect
to contract execution. The price of own (internal) funds of the firm r1
may be decomposed:

r1 = rf + ΘΘΘΘΘ,

where rf is the risk free interest rate (often employed as a monetary
policy tool) and ΘΘΘΘΘ is the risk premium which is specific for a given firm.

In ‘perfect’ capital markets with external funds being the ‘marginal’
source of financing, investments exceeding internal funds F should also
be accessible at an interest rate of r1. Firms tend to default on loans ex
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tended by external creditors rather than on those made by sharehold
ers. This moral hazard demands that the price of external funds be
higher than r1 and include a risk premium ΩΩΩΩΩ (general premium for all
firms reflecting the risk of change in post contractual borrower behavior).

The dynamics of the risk premium ΩΩΩΩΩ depends on two factors. First,
ΩΩΩΩΩ increases with the amount of credit. Other conditions being equal,
the bigger debt amount increases the moral hazard. The relationship
between the premium ΩΩΩΩΩ and the size of the debt determines the up
ward slope of the credit supply curve S1 (see Chart 1). Let the total
amount of external financing be �, that is investments I less own funds,
then B = I  F.

Second, the risk premium ΩΩΩΩΩ also increases with the increase in risk
free interest rate (Gertler, M., G. Hubbard, 1988). This relates to the
fact that an increase in interest causes a decrease in the discount value
of debtor collateral which increases the moral hazard.

These two factors may be written as: ΩΩΩΩΩ = ===== ΩΩΩΩΩ (B, rf) where ∂Ω/∂∂Ω/∂∂Ω/∂∂Ω/∂∂Ω/∂B
and ∂Ω/∂∂Ω/∂∂Ω/∂∂Ω/∂∂Ω/∂rf  are positive.

Dependence of risk premium ΩΩΩΩΩ on risk free interest rate in the
economy means that disturbances in the credit market enhance mon
etary shocks in the economy (underlying assumption in the broad
credit channel theory). Chart 1 shows that an increase in risk free in
terest rate raises the cost of external financing by ∂r11111/∂/∂/∂/∂/∂rf + ∂Ω/∂Ω/∂Ω/∂Ω/∂Ω/∂rf,
where the second term of the expression is the amplifying effect itself.
An increase in the risk free interest rate shifts the funds supply curve
from S1 to S3 and investments contract from I1 to I3. The fall in invest
ment is accelerated by the increase in ΩΩΩΩΩ for external funds. It is this
factor that shifts the funds supply curve to S3, not to S2. Thus widening
of the spread between bank interest rate and the interest rate on other
external funds for the firm amplifies the effect of change in rf.

We can summarize that, given a broad credit channel, the price of
external financing relative to that of internal financing increases with
money supply contraction. This change in the relative price of credit
makes investment more vulnerable to fluctuations in internal funds
with contracted money supply. As a result, under a broad credit chan
nel the correlation between investment and internal (own) funds of
firms facing the imperfections of credit markets increases with money
supply contraction.

The balance sheet channel of monetary policy transmission is based
on the assumption that the financial premium paid by the borrower is
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determined by his financial position. The bigger the borrower wealth,
defined as a sum of his liquid assets and collateral, the lower the risk
premium. The higher net worth of borrowers allows for potential con
flict of interests with creditors to be reduced. This is possible either by
financing most of the projects with equity, or by putting up more collat
eral as a guarantee provided by the recipients of loans. As the financial
position of borrowers affects the size of risk premium and general loan
terms, fluctuations in borrower balance sheet become a determinant of
investment decisions.

Changes in money supply affect not only the market interest rate
but also reflect, directly and indirectly, on borrower financial position.
Money supply contraction worsens firms’ balance sheets in two ways.

First, as firms hold short term or floating rate debts, increasing in
terest rates directly increase their interest expenses, reduce net cash
flows and worsen their financial position.

Second, increasing interest rates are associated with falling asset
prices, thus reducing the collateral value put up by the recipients of
loans.

Furthermore, money supply contraction may reduce cash flows and
collateral value indirectly by lowering consumer spending which leads
to a fall in a firm’s sales revenue. As fixed and quasi fixed expenses
(wages, interest payments, rents) adjust rather slowly in the short run,
financial gaps emerge. This lessens a firm’s value and worsens its bal
ance sheet.

Chart 1
BROAD CREDIT CHANNEL
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The monetary policy credit channel is very closely associated with
the understanding of credit rationing based on uncertainty. Financial
markets and financial intermediaries play a critical role in the
economy, shifting financial flows from individuals to firms with good
investment prospects. If the financial markets and financial intermedi
aries fail to do this effectively, sources of economic growth will be un
dermined.

The classical basis of credit rationing is developed by Modigliani,
F., D. Jafee (1969), and also by Stiglitz, J., and Weiss, A. (1981).
Asymmetric information and the adverse selection problem associated
with it result in isolating a fraction of borrowers from the credit market,
even if they indicate a willingness to pay a higher interest rate and put
up more collateral than demanded3.

Increasing interest rates on credits and increasing collateral require
ments both increase the risk to bank portfolios since low risk investors
are isolated, on the one hand, and borrowers have incentives to invest
in more risky projects, on the other. This lowers bank profits. In these
circumstances there will be no market instrument capable of equating
the demand for loanable funds with the supply of loanable funds.

Credit restrictions imply reducing the number of credits made by
banks, not reducing the amount of credits or setting the interest rate as
an increasing function of the loan amount. With a change in money
supply, credit rationing affects the level of investment not through the
interest rate mechanism but through the availability (accessibility) of
credit.

The existence of spontaneous (unplanned) and forced (planned,
segmented) rationing is shown in Charts 2 and 3,

where
C d  is demand for credit;
C1

s  is supply of credit under uncertainty for risk free clients;
C2

s  is supply of credit under uncertainty for risky clients;
C s  is supply of credit under complete information and sound credit

market.
The credit supply in a setting of uncertainty and asymmetric infor

mation is cubic shaped, derived by Stiglitz and Weiss (1981).
With spontaneous rationing (Chart 2) credit clients are not distin

guished, but at a given level of the interest rate i1 banks will reduce
credit, consistent with asymmetric information  the supply of credit

3 See the innovative study by Akerlof, G. (1970).
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Chart 2
SPONTANEOUS RATIONING

Chart 3
FORCED RATIONING
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4 Immediately we avail of the opportunity to refer to the ‘pernicious’ and widely used IS
LM macromodel, which assumes that interest rates can be manipulated so as to influence

breaks into C1
s instead of following the classical trajectory Cs. This re

lates to the fact that high interest rates attract high risk projects. For
credit demand Cd loans will be made at i2 and rationing is expressed in
the quadrant C*C1.

The other alternative is for the bank to set different levels of interest
rates depending on the riskiness of individual clients. This is shown in
Chart 3 where credit supply is distinguished between two groups of cli
ents: risky C2

s  and risk free C1
s. Therefore commercial banks use dif

ferent interest contracts for different clients  i2 for risky clients and i1
for risk free clients. If the bank is able to set an interest rate according
to an individual client’s risk, then there will be no rationing. This is im
possible, however, as credit supply curves are a discrete multitude
and the element of rationing is always present.

2. Financial Repression and Interest Rates

Economic history reveals that financial intermediation and the fi
nancial sector have been growing at faster rates than the growth rate of
the economy as a whole, their relationship is positive and the passage
through particular stages of financial growth is indispensable (Gurley,
J., E. Shaw, 1960; Goldsmith, R., 1968; Cameron, R., 1972). A delay in
the development of the financial sector means an even more significant
overall delay in the development of a given country (Coricelli, F.,
1996).

The paradigm of financial repression (Shaw, E., 1973; McKinnon,
R., 1973; Kapur, B., 1976) became very popular in developing coun
tries in the 80s as an alternative to the Keynesian view on the role of
the state in generating economic growth. The theory of financial re
pression provides a convenient starting point to explain the problems
of countries in transition to a market economy.

Generally, financial repression or suppression of the financial sector
is a result of state interference in monetary and financial relations. Fi
nancial repression is expressed in three directions: artificially low inter
est rates, high commercial bank reserve requirements and quantitative
credit restrictions. Actually the Shaw McKinnon approach is very close
to the liberal view on finance and money in the context of which au
thors like Wicksell, K. (1898), Fisher, I. (1911), Hayek, F. (1931),
Salin, P. (1990) have always stressed the risks of manipulating nominal
interest rates and their being segregated from the natural level4. The
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latter results from a dynamic consumer choice, different psychological
propensity to current consumption or, to put it in other words, from the
free choice to spend or save5.

Interest rates below their natural levels encourage forced consump
tion, limit investment in qualitative and quantitative terms, and sup
press economic growth. The interference of the state is accomplished
in three ways: by manipulating nominal interest rates (modification of
money supply at short term static prices), by administrative control on
deposit rates or by nationalizing financial intermediaries (primarily
banks). This relates to the fact that the state apparatus is assumed to
know better what should be the amount of investment and where to
place forcibly accumulated savings. Low real interest rates impede
monetization of the economy and development of the financial system.

If the actual interest rate is below the natural level, credit is rationed
both qualitatively and quantitatively. Less attracted funds in the bank
ing system result in less credits in general. Besides, the banks, by maxi
mizing profits and market share, ration credit themselves and selection
of projects deteriorates. In the models of Stiglitz, J. and Weiss, A.
(1981), the interest rate applied is the major signal of project riskiness;
thus it serves as a filter for projects. If it is not consistent with the mar
ket interest rate, however, its information power loses significance.

High commercial bank reserve requirements are another component
of financial repression. This is an extra expense which stalls bank lend
ing activity. In the spirit of liberal tradition the latter may be viewed as
an unjustifiable6 confiscation of private resources. Hypothetically it is
assumed that central bank bureaucracies have better knowledge and

human choice of consumption and saving. It should be mentioned here that it is impos
sible to determine whether an interest rate is above or below its natural level. This would
mean that we outweigh the market. The same is true for our estimate of the base interest
rate in Bulgaria. Apriori we cannot argue that it is below its natural level as much as we
cannot assert that it is at natural levels. We can judge it aposteriori based on credit ration
ing.
5 When financial repression and credit rationing dominate, self financing becomes a ma
jor financial source of growth. Money enters directly into the production function and be
comes a necessary and supplementary factor for growth. The production function will be:
Y=ααααα

0
Kααααα1Lααααα2Mααααα3eεεεεε, where Y, K and L are the traditional designations for income, capital

and labor, and M is an approximation of money (a monetary aggregate, monetization in
dicator, etc.). In this context monetization of the economy is a prerequisite for economic
growth.
6 The only arguments in support of minimum required reserves are usually related to
maintaining the stability of the banking system which is assumed to be not self regulating.
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skills than private institutions7.
Credit supply is in general a function of the demand for household

deposits and of the dynamics of commercial bank required reserves.
The latter lower the credit to money ratio and slow economic growth
(Kapur, B., 1976, Mathieson, D., 1980). According to McKinnon, R.
(1982), economic growth is maximized when reserve requirements are
completely eliminated (the two studies by Sellon, G., S. Weiner, 1996,
1997, are in the same vein). Elimination of minimum required reserves
would raise commercial bank profitability and help them optimize re
source allocation. Thus reserves allocated by the banks themselves will
reflect the state of the money market and their settlement needs. Prac
tice shows that elimination of required reserves and/or their replace
ment by other liquidity requirements is the exclusive result of political
will (Rich, G., 1998).

Here may come the traditional arguments for the banking system
and money as public utility, of banking system integration and exter
nalities. Without discussing in detail these arguments, we would like to
note that even if all of these arguments were true the state interference in
the banking sector intensifies externalities, asymmetric information, its
channels and provokes systemic financial crises. In this sense elimination
of commercial bank required reserves would ease the banking system,
making it more stable and effective.

3. Monetary Policy under
Currency Board Arrangement

The classical currency board involves abandonment of monetary
policy and discretion. This is a specific form of monetary constitution
where money supply is determined by the automatic mechanism of the
balance of payments dynamics. In the case of the Bulgarian model of
currency board this is only partly true.

It may be argued that there exists a specific type of transmission
mechanism in the context of the Bulgarian currency board. Monetary

7 The problem with bureaucracy is that besides pursuing common goals it strives to maxi
mize its principal function (in this context is the desire for reelection), particularly serious
with monetary and issuing activities (Niskanen, W., 1983). Definitely one may argue that
monetary bureaucracy increases as the central bank expands its goals and available tools.
In this sense the currency board is a step forward to reducing bureaucracy. There exists a
counter tendency, however, of a self protecting bureaucracy in the sense that by reducing
its monetary functions the central bank concentrates more on its internal and administra
tive structure.
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Monetary Policy through Government Deposit

The aggregated balance sheet of the Issue Department includes the fol
lowing items:

          Assets          Liabilities

                                 C

             F                  R

                                 G

                                 B

where
F are foreign exchange reserves of the Issue Department;
C is currency in circulation;
R are commercial bank reserves;
G is the government deposit;
B is the Banking Department deposit (net value of the currency board);
Let H be reserve money, then H = C + R = F  G  B.
The classical form of money supply is:
Ms = m H = m (F  G  B),
where m is the traditional multiplier, m = (1+c)/(c+r).
Differentiating the partial derivative, showing the response of money

stock to government deposit growth, is written as:
∂∂∂∂∂ Ms/∂∂∂∂∂ G =  m < 0.
This indicates unequivocally that, other conditions being equal, govern

ment deposit growth reduces money supply by the value of the multiplier8.
The full model of money supply is as follows:

Ms = m H = m [F(G)  G  B(G)],
where net foreign assets and the Banking Department deposit are also a

function of the government deposit. Then the derivative is:
∂∂∂∂∂ Ms/∂∂∂∂∂G =  [(∂∂∂∂∂ F/∂∂∂∂∂G)  1  (∂∂∂∂∂ B/∂∂∂∂∂G)]m < 0.

The general effect of G on money stock depends on the joint responses
of F and B to changes in G.

8 The Banking Department deposit will be the object of another study to analyze its role
of a supplementary variable in the money market, besides the interest rate, that balances
money demand and supply.

Box 2
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policy is taken over by fiscal policy and the government has the possi
bility of manipulating money supply through its deposit at the Issue
Department. The dynamics of this deposit may be interpreted as an in
dicator (measure) of the government’s monetary policy and plays the role
of a buffer between changes in the monetary base and foreign ex
change reserve dynamics. A growth in this deposit constrains reserve
money and its dramatic fluctuations cause sharp changes in reserve
money dynamics. Essentially it performs sterilizing functions and in
jects or withdraws liquidity in and out of the economy.

The existence of this deposit gives advantages of the public sector to
the private sector because only the former is backed by the reserves of
the Issue Department which constitute public wealth9.

The government’s deposit at the Issue Department reflects budget
ary dynamics and receipts from the IMF. Also it is the result of govern
mental policy in the government securities market (the volume of is
sues). The deposit affects money supply in two ways: through volumes
by reducing reserve money, and through prices by the impact of the
nominal base interest rate10. This directly reflects on real interest rates
(Fry, M., 1995) and, in turn, on motives for saving and investment, on
the quantity and quality of investment, and hence on economic growth.

In this mechanism we may discover the two classical transmission
channels of monetary policy under a central bank: directly through the
monetary base and through the interest rate (Mishkin, F., 1996, 1997).

III. Models
1. Variables and Statistical Data

The paper examines the period from the introduction of the cur
rency board in Bulgaria on 1 July 1997 until April 1998 inclusive, es
sentially the first year of currency board operation. Weekly indicators
from BNB monetary statistics and the balance sheets of the Issue and

9 A similar phenomenon of covert monetary policy through the budget existed at the early
stage of operation of the Hong Kong currency board, Walters, A. (1989). Of note is the
extremely strong variance of government deposit at the Issue Department: 48.64%. Even
though such a dynamics is conceivable, it may be dangerous.
10 The base interest rate, given the peculiarities of Bulgaria’s currency board, does not
perform the typical functions under a discretionary central bank. Pursuant to Article 35 of
the Law on the BNB, the Managing Board of the BNB determines only the method of set
ting the base interest rate. Actually, the level of this rate depends on the primary market
of government securities.
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Banking Departments have been used  43 observations in total. Be
cause of the different dates of publication of monetary statistics and the
Issue Department balance sheet, indicators were to be reprocessed to
make them compatible on a weekly basis. The following variables have
been used:

DC  domestic credit
DB  Banking Department deposit at the Issue Department
CF  credit to private sector
CG  credit to government
CFG  credit to state owned firms
NCF  newly extended credits (short and long term) to private sector
NCH  newly extended credits (short and long term) to households
NCFG  newly extended credits (short and long term) to state owned firms
e  BGL/USD exchange rate (weekly adjusted)
d1  interest rate spread  the difference between interest rates on long

term credits and interest rates on time deposits (d1 = ilcr  irtd)
d2  interest rate spread  the difference between interest rates on short

term credits and interest rates on time deposits (d2 = iscr  irtd)
i  base interest rate
m  money multiplier
M0  reserve money
M3  broad money (money supply)
QM  quasi money
irtd  interest rate on one month deposits
iscr  interest rate on short term credits
ilcr  interest rate on long term credits
er  excess reserves of commercial banks
irdd  interest rates on demand deposits
im  interest rate in the interbank money market
DG  government deposit at the Issue Department
CH  credit to households
FR  foreign exchange reserves of the Issue Department

2. Econometric Techniques

The econometric methodology used in this paper is presented on
page 20. Over recent years almost all studies have been based on these
techniques as they overcome restrictions of classical econometrics. Espe
cially representative are the models which examine the effects of mon
etary policy on the other macroeconomic variables (Barran, F., V.
Coudert, B. Mojon, 1995; Grilli, V., N. Roubini, 1996; Cochrane, J.,
1998, Christiano, L., 1997, etc.). Within the framework of this tradition
are the fundamental works of Bernarke, B., I. Mihov, 1995, 1998, which
present measures of monetary policy and the so called ‘liquidity effect’
of the monetary shock through a structural VAR model.
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Econometric Techniques and Types of Models Used

In testing for a unit root the PP (Phillips  Perron) test is used, which cap
tures the break in the trend, while ADF assumes that the trend is linear and
without break (Perron, P., 1989). In the PP test there is no need to test for
trend break, contrary to ADF.

Three groups of models have been used: cointegration and error correc
tion, VAR and GARCH models. Their logical order is as follows: 1) The first
group involves the models of cointegration and error correction. The method
of determining the number of cointegration vectors is given by Johansen, S.,
K. Juselius (1990). 2) If there is no cointegration relationship established,
then the VAR models are used where all variables are endogenous. With
VAR models (Sims, C., 1972, 1980; Cochrane, J., 1994) it is important to fol
low the proper order of variables in the vector: first come the most exogenous
or controlled variables (Kamas, L., 1995). Within the VAR models two tests
are emphasized, considered of major importance in modern econometric re
search: variance decomposition and impulse response function. Variance de
composition (similar to Granger causality) is used to make it clear how far
certain variables can account for changes in the other variables. It evidences
what percentage of changes in a variable is accounted for by shocks to the
other variables. On its part, impulse response function gives indication of the
magnitude of this effect. It shows how a given variable responds over time to
shocks triggered by another variable. 3) The third group of tests is based on
GARCH models (see the fundamental article by Bollerslev, T., 1986), de
signed to capture the development of the variance of the variable itself, that
is its memory. Some modifications are possible here, such as to incorporate
the levels in the variance equations or to incorporate the variance or the
mean square deviation in the levels’ equations.

It is presumed that the variance of the residual in the structural equation is an
indicator of the error made by economic agents in formulating their expecta
tions of a given variable on the basis of a given model. In traditional GARCH
models good news and bad news receive equal treatment. In practice, however,
this is not the case. This peculiarity is better captured by so called asymmetric
models (AGARCH, TARCH (GJR), EGARCH). Engle, R. and V. Ng (1993)
have constructed a news model (news impact curve). According to these mod
els, bad news (major fluctuations) have a stronger impact on the dynamics of
variables in the future than good news (minor fluctuations). A comprehensive
survey is presented in Bollerslev, T., Chou and Kroner (1992), Joyce, M. (1995,
1997) and Duan, J. (1997).

The present paper uses GARCH models to generate conditional variances
of the variables under review.

Box 3
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Unit Root Test

Before continuing to modeling, we test variables for stationarity and
integration (Table 1). Critical values (McKinnon critical values  PP)
without constant and trend are as follows: for 1% ( 2.62), for 5%
( 1.95), and for 10% ( 1.62). First order integrated variables with con
stant and trend are designated with *, and their respective critical val
ues are: for 1% ( 4.19), for 5% ( 3.52), and for 10% ( 3.19).

Table 1

Variable PP test Integration and lags

levels 1Δ I lag

DC -0.76 -6.64 1 3
DB -0.16 -5.99 1 3
CF 1.16 -7.04 1 3
CG -2.09 -7.08 1 3
CFG 0.45 -5.1 1 3
NCF -0.87 -68.83 1 3
NCH -2.35 -8.91 1 3
NCFG 0.08 -7.41 1 3
e 0.29 -5.44 1 3
d1 0.85 -9.68 1 3
d2 -0.04 -8.18 1 3
i -1.62 -3.79 1 3
m -1.27 -18.82 1 3
�0 1.93 -8.93 1 3
�3 2.14 -5.48 1 3
QM 1.86 -7.97 1 3
irtd -1.79 -8.18 1 3
iscr -0.56 -6.49 1 3
ilcr 0.12 -8.15 1 3
er -0.58 -9.45 1 3
irdd* -11.5 0 3
im* -15.53 0 3
DG* -2.8 -11.23 1 3
CH* -2.95 -9.89 1 3
FR* -2.57 -4.7 1 3

The results from testing show that most series are first order inte
grated, with the exception of im and irdd which are zero order station
ary. This allows to continue modeling with first differences and loga
rithms.
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11 The horizontal scale shows the weeks since currency board introduction on 1 July 1997
and the vertical shows differently normalized scales so that an indicator’s dynamics is best
described. Thereafter variances of variables are designated as V in front of the variable
(i.e. VDC means variance of domestic credit).

Chart 4

Chart 5

3. Charts of Variable Variances

On the basis of GARCH models we derived conditional variances
of basic variables: domestic credit variance, base interest rate variance,
government deposit variance, broad money variance, Banking Depart
ment deposit variance, interbank interest rate variance, variance of
credit to private sector. The dynamics of variances are presented in the
charts below11:
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Chart 6

Chart 7

Chart 8
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Chart 9

Chart 10
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It should be noted that domestic credit, credit to the private sector,
newly extended credits and broad money M3 display strong volatility.
Credit volatility is dangerous because it usually creates problems in the
balance sheets of commercial banks and provokes systemic financial
crises (Hayek, F., 1931; Minsky, H., 1977; Bernarke, B., 1992; Aglietta,
M., 1993).
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Chart 11

Chart 12

The two charts above show the positive relation between govern
ment deposit variance and variances of broad money and domestic
credit. This indicates that money stock volatility and domestic credit
volatility are provoked by government deposit volatility.

4. Relations between Variances of Basic Variables
(normalized scale)
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Chart 13

Chart 14

The two charts above show clearly that volatility of commercial
bank interest rate spread (defined as d2) causes contraction of credit to
households and private sector. Variance of interest rate spread creates
uncertainty among households and private firms, thus affecting their
investment decisions. In the setting of uncertainty households and pri
vate firms are forced to resort to self finance.
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5. Table of Models

The table below summarizes the basic, tested VAR models. Vari
ables are given in logarithms.

Table 2

Dependent Vector Lags R2 adjusted AIC log
variable likelihood

Model 1 CFP (CFP, D2) 12 0.93 8.87 114.49
Model 2 CFG (CFG, D2) 2 0.89 8.04 109.09
Model 3 CH (CH, D2, E) 8 0.99 7.7 107.67
Model 4 i (i, DG) 5 0.82 6.31 75.27
Model 5 ER (ER, CF, CG) 4 0.93 8.81 127.61
Model 6 VDC (VDC, VDG, VI) 6 0.87 16.38 307.71
Model 7 M3 (M3, DG, M0) 2 0.97 8.56 121.62
Model 8 NCF (NCF, D2, DG) 2 0.94 4.08 31.83
Model 9 NCH (NCH, D2, DG) 2 0.94 4.09 32.2

6. Variance Decomposition and Impulse Response
Function for Different Models

Model 1
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Variance Decomposition

In Model 1 we measure the relation between credit to private firms
and interest rate spread d2 (the difference between interest rates on
short term credits and interest rates on time deposits). The results from
the model confirm the thesis for commercial bank credit rationing.
Widening of the interest rate spread leads to contraction of credit to
private firms, consistent with asymmetric information between firms
and the banks. Commercial banks reduce credit to private firms due to
insufficient information and the high cost of accessibility. Thus they
solve the adverse selection problem, being unable to distinguish be
tween ‘good’ and ‘bad’ borrowers.

The analysis based on impulse response shows that changes in inter
est rate spread have a permanent effect on credit to private firms. The
shock from widening of the interest rate spread does not subside over
time and provokes a continuous decline of credit to the private sector.
Concurrently, variance decomposition shows that 80% of variance of
credit to the private sector is due to changes in the interest rate spread
of commercial banks.
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Model 2
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Variance Decomposition
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Testing the relation between credit to public sector firms and inter
est differential d2 does not confirm the thesis for commercial bank
credit rationing to these firms. This is explained, to a great extent, by
the fact that banks extend credits primarily to big state owned firms as
they possess more information about them, consistent with established
long term relationships. On the other hand, it is a well known fact that
big firms are less sensitive to changes in interest rates than small ones.

The results from model 2 show that changes in the interest rate
spread initially lead to a temporary reduction of credit to state owned
firms. However, the effects of this shock subside fast afterward. Con
currently, variance of credit to state owned firms is mainly accounted
for by changes in credit to these firms over past periods (95% of vari
ance), while changes in interest rate spread account for just 5% of vari
ance.

Model 3
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Variance Decomposition

The results from model 3 show that widening of interest rate spread
results in reduced credit to households. The effect of this shock is tem
porary and subsides in four months. The BGL/USD exchange rate also
affects credit to households and the initial impulse from an appreciat
ing exchange rate results in credit reduction. This trend is quickly neu
tralized and in two weeks the relation is already positive.

Variance of credit to households is primarily accounted for by the
exchange rate (60%), which explains its decisive influence on house
holds’ expectations. The interest rate spread accounts for just 20% of
the variance of credit to households. The strong impact of the
BGL/USD exchange rate can be explained by the low interest rate
spread between lev interest and interest on dollar denominated depos
its, and reflects still unabated fear that the fixed rate might be aban
doned. Moreover, with the bulk of trade flows being effected in US
dollars the significance of currency risk is preserved.
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Model 4
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Model 4 examines the relationship between the interest rate and the
government deposit at the Issue Department balance sheet. The results
show that the initial impulse from increasing the government deposit
leads to higher interest rate. This shock is rapidly offset, however; in
practice the government deposit does not have a long term effect on
the interest rate (the effect of monetary policy through the budget is
insignificant). On the other hand, interest rate variance is accounted
for only by changes in the interest rate in previous periods.

Actually, there exists a price mechanism whereby the government
impacts reserve money. Maintaining an artificially low interest rate
leads to reduced interest expenses on debt service and by increasing
the government deposit at the Issue Department monetary constraints
are further tightened.

Model 5
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Variance Decomposition

Model 5 examines the relationship between commercial bank ex
cess reserves, credit to the government and credit to firms in the
economy. The results confirm the thesis that an increase in excess re
serves is accompanied by reduced credit to the government and firms.
A difference appears in the effect of the impulse from increasing excess
reserves. In terms of credit to firms it is only temporary, while in terms
of credit to the government its effect is permanent. Excess reserve vari
ance accounts for 80% of changes in credit to the government.
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Model 6
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Model 6 examines the relationship between domestic credit vari
ance, government deposit variance and interest rate variance. The re
sults show that 60% of domestic credit variance is accounted for by
government deposit variance. We discover a positive relationship be
tween domestic credit variance and government deposit variance. Ac
tually the government affects domestic credit through changes in its
deposit at the Issue Department balance sheet, i.e. monetary policy is
being conducted through this instrument.

Model 7
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From model 7 it becomes clear that about 50% of broad money and
monetary base variance is due to fluctuations in government deposit.
Again this model confirms the thesis for the government’s monetary
policy (conscious or unconscious) being conducted through changes in
its deposit at the Issue Department balance sheet.

Model 8
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Models 8 and 9 test the relationship between newly extended credits
to private firms and households, the government deposit (as an ap
proximation of monetary restriction) and the interest rate differential
(as an approximation of credit rationing).

By using newly extended credits repayment of credits to commer
cial banks is not taken into account. It is assumed that this model can
also incorporate well the effects of the interest rate and the government
deposit. The results show that increasing the government deposit ini
tially causes a reduction of newly extended credits to private firms but
this impulse rapidly subsides and its trend changes over three periods’
time.

On the other hand, the government deposit has no effect on credit
to households. Measuring the response of newly extended credits to in
terest rate differential d2 does not confirm the thesis for credit ration
ing to firms and households. This is explained by the fact that commer
cial banks can gather better information about households, on the one
hand, and in case of default on the credit the procedure for collateral
realization is fast. The variance of newly extended credits to private
firms and households is entirely accounted for by the past values of
these variables, indicating the model’s restrictive character by using
only newly extended credits (because it does not incorporate the effect
of repaid old credits).

IV. Theoretical Conclusions and Practical Recommendations
The results from the study lead to a number of theoretical conclu

sions and practical recommendations designed to improve the opera
tion of the Bulgarian currency board, making its modus operandi more
transparent and based on simplified rules.

Within the Bulgarian model of currency board, there exists a spe
cific form of financial repression. Major instruments of this repression
are the government deposit within the Issue Department liabilities,
commercial bank minimum reserve requirements and the existence of
base interest rate.

Changes in government deposit affect money supply through re
serve money. These changes can be interpreted as an indicator of
quasi monetary policy under currency board arrangement. An increase
in this deposit causes contraction of the monetary base and is con
ceived as a specific form of monetary restriction.

Fluctuations in government deposit also influence commercial bank
lending behavior through traditional channels of asymmetric informa
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tion and credit rationing. Private firms are most seriously affected by
credit rationing. This confirms the existence of a credit channel within
the monetary transmission mechanism.

Retention of the base interest rate12 (Article 35 of the Law on the
BNB) and the way of its setting violate the principal requirement of the
currency board for market flexibility of interest rates. With interest
rates below natural levels (induced by preference to saving and invest
ment), the traditional mechanism of financial repression in the mean
ing of McKinnon Shaw is derived. Availability of a base interest rate
under a fixed exchange rate constitutes a de facto second nominal an
chor which makes the economic structure over identified without equi
librium solution.

Minimum reserve requirements, whose setting is left within BNB
powers, are the third major instrument inducing distortions in the
money market and the banking system.

Possibilities exist for the currency board operation to be improved.
With regard to government deposit, two alternative solutions are

possible. The first is for the government to abandon money supply
regulation13 by withdrawing its deposit from the liabilities of the Issue
Department, to be deposited with commercial banks. The second is for
the government deposit to be separated in an independent institution.
This way the currency board will be released from atypical functions
and money supply will become transparent and automatic. The assets
of the Issue Department will include net foreign assets, and within the
liabilities will remain only currency in circulation (consistent with cur
rency board underlying principles).

The switch of government deposit to commercial banks would shift
the effects of government deposit on money supply from reserve
money to money multiplier. The impact through the multiplier will de
pend on commercial bank behavior (particularly on assets in which
government funds will be invested), as well as on the public propensity
to hold banknotes. Anyway, the deposit’s influence will be based on
market principles, will reflect commercial bank behavioral preferences

12 See footnote 10.
13 In actual fact monetary policy will always exist in one form or another, while the cur
rency issuer is a monopolist. Monetary policy may be based on discretion or rules, con
sciously constructed or being partially spontaneous but it will never be able to solve the
problem of the optimal quantity of money meeting the spontaneously arising demand for
money.
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and will depend on the state of the credit and interbank money mar
kets14.

If government fund management is framed into a separate institu
tion, to be governed by general rules applicable to commercial banks,
the government would be facilitated in managing its own funds. Thus
the government will be put on an equal footing with other financial in
stitutions and will have to follow more closely market behavior.

The second principal recommendation that should be discussed is
the elimination of commercial bank reserve requirements with the
BNB. This way the banks themselves will determine the level of re
serves with the central bank necessary for settlement. This would be in
line with modern trends of liberalizing financial relations and banking.
It is possible to switch to liquidity requirements as in Argentina, or at
worst, reserves may accrue interest equal to the interest accrued on
funds attracted in the interbank market.

The third suggestion concerns the abolition of the base interest rate.
This issue has been discussed from the outset of currency board opera
tion. Despite some technical arguments for the retention of the base
interest rate voiced by the BNB, the effects of its elimination would be
much more beneficial for the economy. Some countries with currency
boards (Estonia, Argentina) do not announce base interest rates.

Finally, above three improvements would make the banking system
more efficient and stable, contributing to greater transparency and au
tomation in currency board operation. This would facilitate money sup
ply adaptation to money demand and would help ‘touch’ the optimum
quantity of money needed for growth, opening room to reduce credit
rationing and asymmetric information in the credit market. Relations
between the central bank, commercial banks and the state budget will
be put on a market basis and their efficiency will be judged by their
fund management abilities.

14 At this point one may formulate the argument that by going to commercial banks the
government’s funds will increase money supply and a portion of these funds will flow back
to the balance sheet of the Issue Department in the form of larger reserve requirements.
The second part of this argument would be irrelevant once reserve requirements are
eliminated.
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Abstract. This paper presents two approaches to the analysis of fixed ex-
change rate crises. The first is dubbed monetary or canonical and considers 
a fixed exchange rate crisis as triggered by money market imbalances and 
imitative behavioral dynamics of the public, firms and banks. The second is 
more widely applied as it builds on the construction of a system of indicators 
for early warning and is based on a synthetic index of uncertainty. The two 
approaches summarize major contributions in the sizeable volume of litera-
ture on fixed exchange rate crises as well as some specific conclusions of the 
authors prompted by Bulgaria’s experience with a fixed exchange rate under a 
currency board arrangement. The two approaches have been applied to Bul-
garia in the wake of currency board introduction. Literature on attacks on 
fixed exchange rates is presented in two extensive appendices. The first ap-
pendix reviews the contagion model under currency panic, and the second 
describes possible early warning indicators applied to countries having opted 
for a fixed-exchange-rate stabilization.

Резюме.  В настоящото изследване са предложени два подхода към 
анализа на кризата на фиксираните курсове. Първият е наречен па-
ричен, или каноничен, и разглежда кризата на фиксирания курс като 
резултат от неравновесията на паричния пазар и имитационната 
поведенческа динамика на населението, фирмите и банките. Втори-
ят е по-приложен и се основава на изграждане на система от  инди-
катори за ранно предупреждение и базиран на тях синтетичен ин-
декс на несигурност. Двата подхода обобщават както основните 
постижения на многобройната литература, посветена на кризите 
на фиксираните курсове, така и определени собствени изводи, пре-
дизвикани от практиката на фиксирания курс при паричния съвет 
в България. Представените подходи са приложени за България след 
въвеждането на паричен съвет. В трите обширни приложения е об-
общена литературата по проблемите на атаките срещу фиксира-
ните курсове. Първото приложение представя еволюцията на тези 
модели. Във второто е разгледан моделът на „зараза“ при валутна 
паника, а в третото са описани възможните индикатори за ранно 
предупреждение, прилагани към страни, избрали стабилизация на ба-
зата на фиксиран курс.
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1 16 April in the morning, on the way out of his cabinet, Dr Bernard Rieux came across a
dead rat in the middle of the stairs. The next instant he got it out of his way without giving a
second thought and went down the stairs. But as he went out into the street, a thought oc-
curred to him that the rat was not on the right place and he returned to warn the janitor.
(Camus. The Plague, 1947, p. 15.)

2 The janitorís death put an end to the period full of contradictory signs and marked the be-
ginning of another, harder one where initial surprise turned little by little into panic. (Camus.
The Plague, p. 28.)

Le matin du 16 avril le docteur Bernard Rieux sortit de son cabinet et buta
sur un rat mort, au milieu du palier. Sur le moment il écarta la bête sans y

prendre garde et descendit l’escalier. Mais, arrivé dans la rue, la penseé lui
vint que ce rat n’était pas à sa place et il retourna sur ses pas pour avertir le

concierge1 .
Camus, La peste, 1947, ed. 1997, Gallimard, . 15

La mort du concierge, il est possible de le dire, marqua la fin de cette
période remplie de signes déconcertants et le début d’une autre, relativement

plus difficile, où la surprise des premiers temps se transforma peu à peu en
panique2 .

Camus, La peste, 1947, ed. 1997, Gallimard, . 28

I. Objects of the Study and Methodology
The literature on fixed exchange rate attacks has grown tremen-

dously in recent years. While publications tend to be standardized, it is
difficult to single out a specific contribution. This imitative dynamics
amongst economists was prompted by the problems of countries imple-
menting exchange-rate-based stabilization programs, as well as by the
magnitude of financial crises in emerging markets.

In this paper we rather eschew traditional presentation of specula-
tive attacks on fixed exchange rates as first and second generation
models. We have prepared a special appendix for Bulgarian readers.
We see our contribution in the following: presentation of a monetary
model of attack and defense against a fixed exchange rate under a cur-
rency board arrangement, emphasis on imitative currency crisis (ap-
pendix 1), construction of a system of indicators and a synthetic indica-
tor of uncertainty, in particular application of this methodology to Bul-
garian conditions. A detailed description of the system of possible indi-
cators for observation of fixed exchange rate stability is presented in
appendix 2.
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First of all we would like to emphasize the great difficulty of predicting
a fixed exchange rate crisis in a specific country.

This can be explained by two peculiarities. First, besides fundamen-
tal causes of a crisis (which can be approximated with the so-called
early warning indicators) there exist domestic imbalances and shocks
which provoke a systemic collapse. Second, once triggered, the fixed
exchange rate crisis follows an imitative multiple equilibria dynamics
whereby information is transmitted through panic participants. Mon-
etary authoritiesí reactions in defending the exchange rate depend not
only on economic factors but on political factors as well.

It is assumed that the currency board imposes an additional limita-
tion on the fixed exchange rate arrangement. It is expressed in money
supply automation and the absence of an alternative for sterilization,
that is substitution of external for internal sources of reserve money
and vice versa. While this makes the budget the center of fiscal power,
it provides options to conduct quasi-monetary policy as well.

It is critical to construct crises response and management program.
Exit strategies for fixed exchange rate attack still need be explored and
summarized (Eichengreen, B., P. Masson, 1998).

In the spirit of Lucas critique (1976), we focus on another specific
aspect: constructing a system of early warning indicators and its publiciz-
ing lessens its efficiency (because once made known to economic
agents, it causes changes in their behavior)3.

Attack on a fixed exchange rate is largely unpredictable. Once
started, panic follows its contagious dynamics. The ëcontagiousí effect
is stopped by external constraints or by the process itself. The form of
this dynamics has not yet been fully explored ≠ it may be both random
(sensitive to initial conditions/fundamentals and self-fulfilling), and sto-
chastic. In both cases, however, the period of predicting is limited.

II. The Canonical Monetary Model of an Attack on a Fixed
Exchange Rate under a Currency Board

Currency crisis mechanics can be described in different ways
(Krugman, P., 1979, Azariadis, C., 1981, Azariadis, C., R. Guesnerie,
1982, Flood, R., P. Garber, 1984, Grilli, V., 1990, Goldberg, L., 1991,

3 The market, taking into account these indicatorsí dynamics and the risk of a currency
crisis induced by a change in economic agentsí behavior, would accelerate the crisis. On the
other hand, authorities would take actions to prevent a currency crisis. Changes occur both
in terms of attack and defense of the fixed exchange rate.
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Miller, V., 1996, 1996a, Obstfeld, M., 1994, 1996, Velasco, A., 1996,
Claessens, S., 1991, Flood, R., N. Marion, 1998).

We have restricted ourselves to the following basic assumption: at-
tack on a fixed exchange rate is triggered by imbalances between reserve
money demand and supply. The latter incorporates all shocks and im-
balances spilling over from other markets. The reserve money market
can be described as the clash between the attack (A), concentrated in
the demand for reserve money, and the defense (D), induced by reserve
money supply and monetary authoritiesí decisions.

Attack
Initially an attack is launched by the public and businesses, then

spills over to the banking system and ultimately to the currency board.
The public converts its deposits into banknotes (an element of reserve
money) and subsequently into the reserve currency. Demand for
banknotes and foreign currency will invariably pass through the imita-
tive dynamics of panic which incorporates individualsí expectations.

Individual behavior is determined by its intertemporal utility func-
tion which is strongly dependent on anticipations of devaluation.

UP = U(ct, mt ) + φφφφφ U(ct+1, mt+1 ) + φφφφφ2 U(ct+2, mt+2 ) + … + φφφφφh U(ct+h, mt+h )
mt = mt  [Et(et+1 ) – et ]
φφφφφ < 1 ≠ discount factor,
where Ò is consumption, m is money stock of the public, a function

of expected devaluation of the exchange rate [Et(et+1) ≠ et ].
Furthermore, the attack incorporates bank behavior and the bank-

ing crisis. Banks have to optimize intertemporally their profits π π π π π and
reserves R

t
 (an element of reserve money). The utility function takes

the form:
Ub = U(πππππt, Rt ) + ψψψψψ U(πππππt+1, Rt+1 ) + ψψψψψ2 U(πππππt+2, Rt+2 ) +…+ ψψψψψm U(πππππt+m, Rt+m  )
ψψψψψ < 1 ≠ discount factor.
As a whole, the attack is endogenous and is determined by the inter-

acting behavior of the public, companies and commercial banks. Panic,
being a collective mass process, is included in the dynamics of the at-
tack. The attack is concentrated on the demand for reserve money, in
particular the gap between demand for and supply of reserve money.
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Contagion
Before proceeding to fixed exchange rate defense we will outline

the root sources of panic (in this case currency) which forms an inte-
gral part of the attack on the fixed level. It poses specific requirements
to its defense.

Whether starting unexpectedly or not, the attack on a fixed ex-
change rate enters a panic path. Panic is a mass behavioral process
which is well studied by cognitive sciences (Le Bon, G., 1895, Tard, G.,
1890, Blumer, H., 1951, Moskovici, S., 1981, etc.). Recently it has at-
tracted economistsí attention (Banerjee, A., 1992, 1993, Topol, R.,
1991, Orle¥an, A., 1990, 1992, 1993, Guttentag, J., R. Herring, 1986,
Shiller, 1986, Torjman, 1997)4.

Imitation or mimetic behavior is at the heart of human activity. This
basic assumption of Girard, R. (1972) helps to explore panic dynamics.
Imitation and conformism form the crowd or ëherd bahaviorí (term of
Banerjee, A., 1992). Everyone does what the others do even when
oneís own information suggests the contrary. The object on which indi-
vidual reactions are focused becomes more valuable when it is desired
by everyone else.

This is a new variety of rationality (Bayesian rationality5) assuming
that the person who is being imitated is in possession of information
which you do not possess. From an individual point of view, it is opti-
mal to join the ëherdí. Thus multiple equilibria dynamics is formed. In
equilibria agents follow other signals even if they are unsure about their
reliability. Banerjee, A. (1993) shows that mechanisms of constraint
need be found at the break-even point to make people follow their own
information, otherwise there exist external negative information effects
which precipitate welfare reduction. Ignoring oneís own information
has an additional externalizing effect on subsequent participants in the
process of contagion. If everyone chooses oneís own signal, this would
encourage the others to follow him.

At the time of panic rumors spread, a specific form of information
transmission mechanism. The probability to succumb to rumors is an
increasing function of the number of persons having succumbed to
them.

4 See also the detailed description of the psychological basis of systemic financial crises in
Nenovsky, N. Systemic Financial Crises, BNB Monthly Bulletin, issue 3, 1997.

5 The term ëBayesian rationalityí is derived from Bayesian statistics, a branch of applied
statistics based on analysis of conditional aposteriori probability capturing apriori informa-
tion (see Wonnacott, R., T. Wonnacott, 1985).



64

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

The attack on a fixed exchange rate is a special case of a mass be-
havioral process of panic. This attack is self-fulfilling. The level of the
exchange rate to be predicted by agents is the result of their joint ac-
tions. The state of complete uncertainty, when agents cannot or have
partial knowledge of the actual level of the exchange rate, results in
imitative behavior. The subsequent result is a new type of convention
and a new level of the exchange rate.

Defense
Defense is largely static and exogenously set (this is particularly true

for a currency board because there is no possibility for response).
Reserve money supply is determined by the dynamics in the struc-

ture of the currency board balance sheet and mostly by foreign ex-
change movements (i.e. balance of payments). The only behavioral el-
ement stems from the government which has to minimize the selected
loss function6, a result of the utility function of the government, trading
off between loss of confidence and the need of flexibility.

The utility function of the government is:
UG = UG [confidence (approximated with the fixed exchange rate),

flexibility]
The loss function of the government to be minimized by it is:
� =  (a/2)(e – e*)2 + (b/2)(f – f*)2 + (c/2)(y – y*)2 + Cost [(ee – e)/e]
where:
e is the current level of the exchange rate;
e* is the fixed level of the exchange rate;
f is the current level of international reserves;
f* is the desirable level of international reserves by monetary au-

thorities;
y is the current level of income;
y* is the potential level of income;
cost [(e

e
 ≠ e)/e] are expenses incurred by the government on aban-

doning the fixed exchange rate;
a, b, c are the weights selected by the government and reflecting its

preferences in terms of deviations of listed variables from their desir-
able levels.

6 The loss function is employed to express public preferences for major macroeconomic
variables. It is based on the understanding that the central bank strives to achieve optimal
levels of major macroeconomic indicators through its policy from a public point of view. The
loss function shows loss of public welfare due to deviation of certain variables from their de-
sirable levels (see Walsh, C., 1998).
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The probability of an exchange rate crisis is a function of the imbal-
ance between demand for and supply of reserve money. Thus an ex-
change rate crisis and the probability of an attack can be interpreted as
a result of uncooperative game between attack and defense or
supergame with training7. Uncertainty and asymmetric information un-
derlie the clash between attackers and defenders. Uncertainty arises
both in terms of reserve money demand and supply and the loss func-
tion (it is not known for how long the government will defend the ex-
change rate)8.

Diagram
Chart 1 outlines a speculative attack on a fixed exchange rate aris-

ing from the gap in the reserve money market.

7 Supergame with training means a dynamic, recurring uncooperative play as a result of
which individual rationality of players make them to cooperate, to adopt a common strategy
(see Guerrin, B., 1997).

8 The contagious dynamics of currency panic and spreading rumors reflect the necessity of
monetary authoritiesí information policy and the need of destroying harmful information.

c is the banknotes and coins in circulation/deposits ratio;
r is the CB reserves/deposits ratio;
w/p is the real wage;
P

T
/P

NT 
is the ratio between prices of international tradable goods and prices of

nontradable goods in international markets.

Chart 1
MODEL OF AN ATTACK ON A FIXED EXCHANGE RATE

THROUGH THE GAP IN THE RESERVE MONEY MARKET
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We can approximate the attack with dg, i.e. the change in the gap
between demand for and supply of reserve money, and defense with
the change in forex reserves dF. The probability of an attack on the ex-
change rate is pg , and the probability of a defense of the exchange rate
is p

F
. Then the total probability of attack and defense of the exchange

rate is:
�����

�
������

�
��

The derivative dg/dF is a specific indicator of the stability of the
fixed exchange rate. It should tend to unity. There exists a critical
threshold in the direction above the bisector in the area of equilibrium
(dg, dF) at which an attack on the exchange rate actually occurs
whereas the defense is unable to sustain the level of the exchange rate.

The Model
Before we proceed to empirically testing for reserve money demand

and supply, we will present a generalized theoretical model which, in our
opinion, embodies separate behavioral paths. We do not measure be-
havioral processes separately (they interact) because the whole set of
information on their dynamics is concentrated in reserve money de-
mand and supply.

The model can be defined using the following system of equations:
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Equation (1) is the function of real demand for reserve money
(H/P)

t

d
, where Û is approximator of the real sector, i is the interest rate,

[Et(et+1) ≠ et] is the anticipated devaluation of the fixed exchange rate
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Chart 1�

Â, and P is the price index. Equation (2) features reserve money supply
H

s, which can be viewed as accounting identity (reserve money is de-
fined as the difference between currency board assets and government
and banking department deposits, F are foreign exchange reserves of
the issue department, C is currency in circulation, R are commercial
bank reserves, G is the government deposit at the Issue Department
balance sheet, and B is the deposit of the Banking Department. Equa-
tion (2) can be featured as a function incorporating individual and
banksí behavior which depend on the commercial bank reserves/depos-
its ratio r and the publicís propensity to hold banknotes, i. e. the
banknotes/deposits ratio c. Commercial banks accomodate changes in
the reserves/deposits ratio by trying to direct it to the level desired by
them rd

 (3). Propensity to hold banknotes c is described in (4), where c
∧∧∧∧∧

is the long-term trend, and ρρρρρ(F)  is an increase in the banknotes/depos-
its ratio before the attack as an increasing function of the volume of is-
sue department foreign exchange reserves F. The price index is a
weighted average of the prices of nontradables Q whose share is λλλλλ, and
tradables with a share of (1 ≠ λ λ λ λ λ). Prices of nontradables are multiplied
by the exchange rate at direct quotation (5). The weight λ λ λ λ λ is the pro-
portion of the sum of exports X and imports M, divided by the gross
domestic product Y (6). Equation (7) features uncovered interest-rate
parity, where i is the domestic interest rate, i* is an exogenously set in-
terest rate abroad, and [Et(et+1) ≠ et ] is the level of anticipated devalu-
ation of the national currency.
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defense
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P  ≠  probability to attackattack
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Equation (8) is basic in the model. It shows the gap between reserve
money demand and supply, i. e. the deficit or surplus of ëcentralí (re-
serve money) liquidity in the economy. Its behavior is described by a
process of diffusion in (9) (a constant process, an analogue of random
walk). Its second part contains a Vinerian process thus synthesizing un-
certainty in the money market. In (10) the shadow exchange rate � is
defined as the level of the exchange rate after the attack on the fixed
exchange rate. This level is a function of the money market gap. The
conditional probability of a speculative attack depends on the level of
the shadow exchange rate (11).

Empirical Test
To study the gap dynamics in the reserve money market, we first es-

timate the demand for reserve money.
Different approximators of transaction variables were used in the

equations: householdsí incomes and expenses and wages.
The model employs monthly data for the period starting after cur-

rency board introduction in July 1997 till October 1998.
The equation below has the best specifications:

�,-�	
��������������������,-��	
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where variables are:
Õ ≠ reserve money;
– ≠ consumer price index;
W ≠ average monthly wage;
Â ≠ average monthly exchange rate of the lev against the US dollar.
Chart 2 shows the dynamics of the observed and generated value of

reserve money from the above equation.
Let us denote the generated series of reserve money demand with

h
d, and supply, which is set by the Issue Department balance sheet,

with hs.
The difference between the two is just what we are interested in ≠

the gap:
����2����2��

Its dynamics is featured on Chart 3 where the zero line shows re-
serve money market equilibrium. Its volatility is also evident from its
statistical distribution (Chart 4).
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Chart 2

Chart 3
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Chart 4
KERNEL DENSITY

The ëpeaksí of distribution show several equilibrium positions
around which the market oscillates. This is typical of the volatility of
multiple equilibria dynamics when a given variableís behavior leaves its
fundamental factors and is based on imitation of economic agents. The
theoretical basis for such dynamics is presented in appendix 1.

III. The Indicator Approach to Speculative Attacks
on Fixed Exchange Rates

There are two basic methodological interpretations of the indicator
approach. The first uses the deviation between indicatorsí values im-
mediately before an attack is launched in a period of tranquility to esti-
mate the probability of a speculative attack. In the second one indica-
tors are independent variables in probit and logit models to assess the
probability of a speculative attack.

Kaminsky and Reinhart seminal study (1997) lists indicators em-
ployed in the models of different authors. Depending on the results dis-
played by a specific indicator, it is estimated based on the proportion
between the number of studies in which it was used and the statistically
significant results displayed.

As we have already used some of these indicators in other studies
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on Bulgaria, here we concentrate on the probit model with monthly
data (Nenovsky, N., K. Hristov, 1998, Yotzov, V., N. Nenovsky, K.
Hristov, I. Petrova, B. Petrov, 1998).

Defining the Concept of a Speculative Attack
A speculative attack is a more general concept than a currency cri-

sis since it occurs if there is a successful speculative attack followed by
depreciation of the national currency. Reversely, if the speculative at-
tack is unsuccessful and no devaluation occurs, but there is a massive
loss of central bank foreign exchange reserves or a dramatic increase in
interest rates (both in support of the exchange rate), a currency crisis is
in place.

Therefore, to define the term speculative attack or pressure it is
necessary to take into account changes both in the levels of the ex-
change rate and foreign exchange reserves of the central bank (Sachs,
Tornel, Velasco, 1996; Kaminsky, Reinhart, 1996) and interest rates
(Eichengreen, Rose, Wyplosz, 1996).

The first group of cited authors construct an index comprised of the
weighted average values of the exchange rate and foreign exchange re-
serves, while the second group include the interest differential between
the reserve currency and the local currency. The weights are selected
so that both components of the index should have equal values of con-
ditional volatility. If the value of the index exceeds a given threshold
value of the standard deviation plus the mean value, it is assumed that
a currency crisis is in place (in Kaminski, Reinhart, 1996, three times
the standard deviation plus the mean). In Eichengreen, Rose, Wyplosz
(1996) this threshold is one and a half the standard deviation plus the
mean value in the series.

There is a second approach applied in Frankel and Rose (1996). In
their view, for the countries in the emerging markets group different
components of the speculative attack indicator must be used consistent
with nonmarket setting of interest rates and imprecise information on
foreign exchange reserves in the relevant country (since it does not
capture a fixed exchange rate defense in the form of emergency rescue
loans from the IMF, bilateral agreements with donor countries or pri-
vate financial institutions). An additional benefit of their approach they
see in the example that in protecting the exchange rate monetary au-
thorities often impose capital controls (tightening of the existing regime
respectively) and/or raising the minimum reserve requirement ratio.

Above specifications lead to redefinition in Frankel and Rose of the
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index of Eichengreen, Rose, Wyplosz (1996) and the adoption of a new
definition. They define a currency crisis as a decrease in the value of
the local currency of at least 25%. In countries with annual rate of in-
flation above this percent an additional requirement is included ≠ the
decrease in the value of the local currency not only exceeds 25%, but
exceeds the previous yearís decrease by a margin of 10%.

Choice of a Speculative Attack Index
In constructing a speculative attack index we decided on applying

the methodology used in Eichengreen, Rose, Wyplosz (1996) consis-
tent with the use of two major tools in the defense against speculative
attacks in the period 1991 ≠1997: central bank intervention in the for-
eign exchange market and interest rates set by it. For the sample pe-
riod, changes in the forex regime were not used to defend the exchange
rate, while changes in the level of minimum reserve requirements had
rather strategical than operational functions. This entails limitations in
using the methodology applied to emerging markets.

For the purposes of our study, we include three variables in the
speculative attack index. They synthesize information about interest
rates, central bank foreign exchange reserves and the level of the ex-
change rate.

Two indices are constructed ≠ the first (I
0
) employs the percentage

change in the exchange rate (based on the previous monthís exchange
rate) and the interest differential of the lev against the US dollar, de

0

and di
0
 respectively; the second, I

1
 is comprised of the same variables

but in terms of the Deutschemark, de
1
 and di

1
 respectively; dF reflects

the percentage change in central bank foreign exchange reserves from
the previous month.

Indices are composed as follows:
3

��
��	��

��
�σσσσσ����

���	��
��
�σσσσσ����

���	���σσσσσ
���


3
��
��	��

��
�σσσσσ����

���	��
��
�σσσσσ����

���	���σσσσσ
���
4

Weights of individual variables reflect standard deviations in corre-
sponding series of data and are included to obtain equal values of total
conditional volatility. Calculated standard deviations of selected vari-
ables are:
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where
di

0 is the interest differential between investment in levs and in US
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dollars;
di1 is the interest differential between investment in levs and in

Deutschemarks.
Interest differentials are computed according to the method used in

the compilation of BNB Monthly Bulletin.
de0 Ë de1 are percentage changes in the exchange rate for the US

dollar and the Deutschemark from the previous period.
CRIS≈0 and CRIS≈1 are selected critical values of the index for

which a speculative attack on the fixed exchange rate takes place.

The Data Set
The sample of monthly data covers the period from early 1992

through October 1998.9 All the data are reported on the last business
day of the corresponding calendar month.

After the method of setting the base interest rate was modified in
early 1997 the interest rate on the respective currency used in the com-
putation of interest differential had to be adjusted. Thus, for the period
prior to 1997 effective end-of-month US discount rate and German
repo rate are used as analogues of the base interest rate set by the BNB
over the same period. Since early 1997 the yield on three-month trea-
sury bills and the three-month FIBOR10 are used. Changes made in the
method of computing interest differential aim to eliminate the impact
of such factors like certainty and maturity of the respective security on
the size of the differential. These factors determine credit and liquidity
risks.

Critical Threshold of the Index Recording a
Speculative Attack

A critical threshold is that value of the index beyond which a specu-
lative attack occurs. The critical value of the index should be selected
so as to minimize the probability of receiving false signals. Therefore,
to find the variant that suggests the lowest probability of error, we need
to compare several options.

The method of computing the critical threshold is that used in
Eichengreen, Rose, Wyplosz (1996). It is computed using the following
equation:

9 The period of floating exchange rate and discretionary monetary policy is up to June
1997.

10 FIBOR ≠ interest rate on three-month interbank deposits set in the Frankfurt money
market.
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If we take the exchange rate of the lev against the US dollar and the
interest differential between them, i takes the value of 0, and 1 for the
exchange rate of the lev and the interest differential against the Deut-
schemark. The mean of the index is μμμμμ(I), and σσσσσ(I) is its standard devia-
tion; X takes values respectively of 1, 1.5 and 2. To each of these corre-
spond values of CRISE denoted as a second index j, 0, 1 and 2 respec-
tively. The choice of an X value is directly dependent on the preferred
level of choice between the likelihood of making error of type one11

and type two12. A comparison of the results shows that a lower value of
X will make the indicator more sensitive to capturing speculative at-
tacks but at the cost of higher probability of false signals, and vice
versa.

Table 1
NUMBER OF REPORTED DEVIATIONS FROM THE CRITICAL

LEVEL FOR DIFFERENT VALUES OF X OVER THE SAMPLE
PERIOD

X 1.0 1.5 2.0

I
0

9 8 3
I
1

10 8 5

The number of recorded deviations from the critical level for X = 1

is 9 and 10 respectively.

The Binary Dependent Probit Model
To estimate the probability of the speculative attack index to over-

shoot the critical value, we use a binary dependent probit model with a
binary variable denoted as CRi , and independent variables listed be-
low:

CRi = 1, if ii ≥ CRISEi  and CRi = 0, if ii< CRISEi  (i = 0, 1).

In contrast with regression, in the probit model the dependent vari-
able takes binary values of 0 or 1 depending on whether the index ex-
ceeds the critical value CRISE or not.

11 Type one error involves an actually occurring currency crisis but not recorded.
12 Type two error involves recording of a crisis by the indicator without actually occurring.
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Independent Variables in the Binary Dependent Probit Model
Independent variables are those indicators that take values having a

statistically significant effect on the estimated variable. As indicators
are assumed to flash signals before the crisis erupts, they are examined
with a lag.

In determining the optimum set of indicators to explain the behav-
ior of the speculative attack indicator we use the following variables:

monthly change in the real effective exchange rate (DREER, see
Chart 6);

monthly change in imports and exports;
monthly change in the capital account (KA) (see Chart 7);
monthly change in the current account (CA);
monthly change in credit aggregates;
monthly change in the ratio of M2 to BNB forex reserves;
monthly change in budget deficit;
monthly change in unemployment.
As monthly balance of payments statistics has been compiled since

early 1997, the set of indicators does not cover the whole period be-
tween 1990 and 1998. This entailed limitation of its length to 28 obser-
vations.

What Do the Results Show?
Application of the binary dependent probit model (models 1 and 2

in appendix 3) shows strong statistical significance of the indicators for
the capital account, the real effective exchange rate, and the specula-
tive attack in the preceding period (all variables with one month lag).

Interpretation of the signs of the coefficients for independent vari-
ables shows less likelihood of an attack against the fixed exchange rate
as the capital account balance increases and the real effective exchange
rate volatility decreases. The higher the value of the speculative attack
index in the transition period, the higher the probability of an attack is.
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Chart 5
INDICES OF A SPECULATIVE ATTACK

ON THE EXCHANGE RATE
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Chart 6
REAL EFFECTIVE EXCHANGE RATE (BASED ON PRODUCER

PRICE INDEX) AND CHANGE IN THE REAL EFFECTIVE
EXCHANGE RATE

(November 1991 = 100)

Chart 7
CHANGE IN THE BOP CAPITAL ACCOUNT BALANCE
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Chart 8
DEPENDENT VARIABLE VALUES

(PROBABILITY OF CURRENCY CRISIS REALIZATION)

Chart 9
ESTIMATED AND ACTUAL VALUES

Chart 8 exhibits the periods of attack on the exchange rate in the
past. Chart 9 shows the explanatory strength of the models.
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IV. Conclusion
The present study pursuits two goals. First, to present two possible

approaches to the analysis of eventual attacks on the fixed exchange
rate, called in this paper monetary and indicator approaches (a syn-
thetic indicator of Bulgariaís currency crisis is defined). Second, a de-
tailed survey of the literature on attacks on fixed exchange rates is re-
viewed in the two appendices.

Theoretical results may be presented as follows.
Attacks on fixed exchange rates are unpredictable to a great extent

as they combine both fundamental imbalances in the economy and a
reversal in the expectations of economic agents.

The bigger the macroeconomic imbalances, the more favorable the
environment for successful speculative attacks is.

The assumption that money demand and supply under a currency
board are always balanced is not absolutely true. A speculative attack
on the fixed exchange rate is possible as a result of disequilibrium be-
tween supply of and demand for reserve money. In general, the more
stable the money market (particularly reserve money market), the less
probable the successful attack on the fixed exchange rate is.

Speculative attacks represent mass herd behavior and may occur
even under good macroeconomic indicators. Foreign exchange panic has
its own information dynamics and may be stopped by external con-
straints, or by a mechanism forcing economic agents to follow their
own information, not to imitate each other.

Protection of the exchange rate depends to a great extent on the
government loss function, i. e. trade-off between flexibility and credibil-
ity. The choice to protect the exchange rate is largely political.

Experience shows that if the crisis is self-fulfilling, normal fiscal and
monetary policy tightening proves inefficient. Crisis dynamics reflects en-
tirely economic agentsí expectations. Measures intended for structural
changes in the economy are more efficient, but they cannot be imple-
mented in the short run.

Changes in the capital account balance under the constructed index
of a speculative attack show that capital account liberalization enhances
the probability of self-fulfilling currency crises due to increased mobility
of portfolio investments13. Changes in investorsí expectations result in
multiple equilibria under a fixed exchange rate.

13 On the other hand, free capital movement helps improve diversification of economic
agentsí portfolios, thus protecting economic agents from unfavorable price movements in fi-
nancial assets.
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Indicators of an attack on the fixed exchange rate have sufficient
explanatory power relative to previous currency crises. Observation of
capital account developments, changes in the real effective exchange
rate dynamics and the previous periodís value of the speculative attack
index prove to be of key importance in determining the probability of a
future speculative attack on the fixed exchange rate.
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Appendices
Appendix 1

The Model of Foreign Exchange Market Contagion
This paper presents briefly a summarized model. This model is an

adaptation to the financial market model made by Orle¥an, A. (1992).
We consider this model as one of the best in the economic literature
dealing with herd behavior and critical phenomena. This type of model
is based on Bayesian rationality of economic agents, i. e. the behavior
of other economic agents is taken into account in decision-making. Ac-
tually, any rational agent interprets other forex market participantsí
purchases and sales as resulting from hidden information. The Baye-
sian rule defines a law on interdependence between economic agents
in the form of a ratio of the personal opinion (apriori) of a particular
agent to the average opinion of market participants. These weights re-
sult from the accuracy in associating signals obtained from both types
of information.

We assume the state of the forex market as an arbitrary value which
may take two values (+) and (-) with probability + and  ≠. The attack
on the fixed exchange rate is (+) and the lack of attack is (-). The ex-
change rate fundamental characteristics takes values R equal to V≠  (no
attack, the level of the fixed exchange rate is sustained) and V+ (there
is an attack, a new level of exchange rate fixing or free floating of the
exchange rate). Thus, EV=P ≠V≠ +  P+V+.

Each agent has two sources of information: fundamental signal σσσσσ
(this may be the real effective exchange rate or the state of the balance
of payments current account) and study of the forex market. The state
of the forex market may be defined as f, for instance the proportion of
agents who have chosen (≠). According to the Bayesian rule, there is a
probability (≠/+), i. e. an agent with a personal choice (+) who has
changed his opinion and reacts as (≠):

(1)  (≠|+) (f) = [T/(T+R)] f + [R/(T+R)] p
≠
= [1/(1+r)]f + [r/(1+r)] p

≠ 
,

where R is the accuracy derived from the fundamental factor, and “
is the accuracy of the forex market assessment. The principal param-
eter is the degree of credibility of each agent in his own opinion related
to that in the market (r = R/T). The weaker the proportion, the stron-
ger the interdependence between forex market agents is. Similarly, the
change from (≠) to (+) may be determined as follows:
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(2)   (+|≠)(f)  = [T/(T+R)](1≠f)  + [R/(T+R)]p+ =

= [1 /( 1+r)](1≠ f)+ [r / (1+r)] p+ .
According to equations (1) and (2) the probability one agent to be

in (+) or (≠) state depends on the fundamental factor f which deter-
mines the maintenance of the fixed exchange rate.

Each agent ‡ ∈∈∈∈∈ ¿ is characterized by state s(a). This state is identi-
fied with the expected future value of the exchange rate or the choice
of foreign exchange strategy (based on the fundamental factor or sim-
ply on the forex market state). If ≈

‡
 is the environment of the agent a,

the environment is defined as reflection (application): ≈
‡
: ¿ ≠ {a} →→→→→ S,

which determines the state of all other agents besides ‡. This is formu-
lated as πππππ

‡
(S|E

a
), i. e. the probability that ‡ ∈∈∈∈∈ ¿ is in state S under en-

vironment ≈
‡
. This conditional probability is microeconomic.

The most essential in this model is the transition from micro to macro.
The microeconomic structure is defined as – ≠ a set of conditional
probabilities πππππ

‡
. The macroeconomic behavior determined by the gen-

eral probability μμμμμ (called phase), caused by –, is:
μμμμμ��	0����|||||�

0
����πππππ

7
	�|||||�

0
�!���∈∈∈∈∈�5!�7�∈∈∈∈∈�84

When the set –, indicating microconditions in the forex market, has
many global phases, the process πππππ

‡
 is called nonergodic (Orl��an, A.,

1992). In other words, the microeconomic characteristic of the market
is not sufficient to determine the macroeconomic state. The nonergodic
process reflects the fact that interaction dynamics plays a key role at a
macrolevel: one and the same set of microeconomic characteristics
may result in different macroconditions. In the economic literature this
phenomenon is known as multiple equilibria dynamics. Where – is
nonergodic, one exogenous shock may cause a specific dynamics of the
system (phase transition characterized by a sharp shift from one equi-
librium into another).

In this case equations (1) and (2) determine –. The set of states
contains two states S = (≠, +). The environment is indicated only
through f; R depends on the characteristics of financial assets (in this
case the currency); “ depends to a great extent on an agentís idea of
other agentsí behavior. If each of the agents presumes that other
agentsí opinion is based on independent observations of the fundamen-
tal signal σσσσσ, then “ ≠ the accuracy (by definition it is opposite to the
variation) is: N/V(σσσσσ), where N is the number of forex market partici-
pants  and V(σσσσσ) volatility of the signal.

According to Kahneman, D., P. Slovic, A. Tversky (1982), “ dis-
plays the following dynamics:
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(3)   T(f) = hf 
2

(4)   T(1 ≠ f) = h(1 ≠ f)
2
.

The bigger f (in this case the state of the current account is improv-
ing or foreign exchange reserves are growing), the higher the accuracy
of the signal, and the higher the probability of a signal shift from (+) to
(≠) dynamics (a signal for attack shifts into a signal for nonattack).

Equations (1), (2), (3) and (4) completely describe diffusion of opin-
ions in the forex market. If –(f, t) is the probability at a point in time t
and the initial conditions are known –(f, 0), its deformation in time
should be estimated. It is possible to compute stationary distributions
of –s(f) to which diffusion dynamics strives. Equations (3) and (4) dis-
play that signal significance σσσσσ  in relation to market observations is
measured by R/h and is designated as s.

According to the fundamental data on the forex market, it is as-
sumed that + = ≠, i.e. f = 1/2. Thus, the average market opinion s
coincides with EV.

If s is too high, this suggests independence of personal choice. Each
agent remains true to his own opinion. In this case the distribution is
close to normal with an average value of 0.5 and variation N/V(σσσσσ). The
lower value of s  describes a situation in which agentsí credibility in the
fundamental factor σσσσσ  is lower, and hence the market opinion assumes
greater significance. Consequently, the imitation component is given
added weight. Also, the average value is about 0.5 while the variation is
greater.

When s has reached a particular critical value s
c
, the information

from the market prompts self-accelerating dynamics resulting in a de-
viation from fundamental factors (Shiller, R.,1981). Stationary distribu-
tion becomes bimodal and has two levels f

≠
  and f

+
. The bigger the de-

viation of f
≠
 and f

+
 from 0.5, the stronger the variation. When s tends

to 0 and +1, all market participants are unanimous.
If the market is close to f≠ (f+) (Chart 12), the probability of phase

transition is insignificant, given a great number of participants N. The
probability becomes 0 for Ν → Ν → Ν → Ν → Ν → ∞∞∞∞∞. There are two possible stationary
distributions of these probabilities, Dirac figures δδδδδ≠ and δδδδδ+ for f≠ and f+

(Orl��an, A.,1992). The average opinion has two equilibrium positions.
It may converge to one or the other position with probabilities depend-
ing on the initial conditions. However, if the stationary state is reached,
the average opinion does not change.

Since the actual number of forex market participants N is big, the
market opinion f oscillates for a long time around f+ (respectively f≠)
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as it moves in the form exp(N) (see details in Kahneman and Tversky,
1982). In a particular moment a dramatic change occurs resulting in f+

(f≠ ). This is the phase transition. The probability of this shift for large
values of N is negligible but not 0. It is reasonable to say that extremes
are always adjusted but most often from extremes in the opposite direc-
tion and never to some standard level. In this case the average value of
the market is EV (fundamental), reached by alternation of extremes in
both directions (complete imitation or lack of imitation).

In practice, one of the limitations of the model  p≠ =  p+ is not al-
ways fulfilled, i.e. p≠ ≠≠≠≠≠ p+. Changes in the fundamental factor impact
imitation, i.e. the phase transition is not entirely random: it is activated
by additional information about fundamental factors (in this case the
state of forex reserves and current account).

In general, this model indicates panic dynamics, namely how insuf-
ficiently informed agents imitate informed ones. It also suggests that
imitation is ambivalent and may entirely deviate from true fundamental
information.

Chart 12
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Appendix 2

An Overview of Indicator Approaches
to Attacks on Fixed Exchange Rates

Summary of the Literature on Indicator Approaches
Regarding the methodology used, Kaminsky and Reinhart (1998)

distinguish four groups of economic analyses dealing with the study of
speculative attacks.

The first group of papers provide mainly a qualitative discussion of
the causes and developments leading to currency crises, introducing
one or several indicators. No formal tests are conducted to evaluate the
usefulness of the various indicators in predicting crises. As various au-
thors attach greater importance to these indicators, they prove to be
more significant in the empirical sample of their studies.

The second group of papers examine the facts of the period leading
up to and immediately following the currency crisis. Sometimes the
pre-crisis behavior of a variable is compared to the control group vari-
ables of countries where no currency crises occurred, or with behavior
of the same variables during ëtranquilí periods for the same group of
countries. Parametric and nonparametric tests are used to assess
whether there are systematic differences between the pre-crisis epi-
sodes and the control group. These tests can be useful in narrowing the
list of potential indicators, as not all the variables included in the analy-
sis ended up showing abnormal behavior in advance of crises.

The third group of papers estimate the probability of devaluation
one or several periods ahead, along the lines pioneered by Blanco and
Garber (1986) in their discussion of the Mexican crisis of the early
1980s, based on an explicit logit or probit theoretical model. These pa-
pers help to narrow the list of useful indicators up to statistically signifi-
cant ones for the method applied.

The fourth group of papers are based on the methodology used in
Kaminsky and Reinhart (1998). This paper presents a nonparametric
approach to evaluate the usefulness of several variables in signaling an
impending crisis. This methodology can be interpreted as an extension
of the methodology used in the second group of papers.

Approaches to Assessment of the Probability
of a Speculative Attack
Regarding the methodology, there are two major approaches. The

first is based on probit and logit econometric model of predicting the
probability of a speculative attack. In this approach, a system of inde-
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pendent variables which most thoroughly describes the behavior of the
dependent variable in past periods is used. The second approach com-
pares the difference in values of the selected indicators for the periods
prior to the speculative attack and their values in ëtranquilí periods,
thereby estimating the probability of a speculative attack.

The major disadvantages of the first approach are: it focuses on the
variables that have an explanatory power regarding the probability of a
speculative attack in the past; this approach disregards the influence of
other variables which did not have a statistical significance in the past
(which does not mean that in the future they will not have such signifi-
cance).

Kaminsky and Reinhart (1998) highlight additional disadvantages
of this model: inability to rank the variables predicting speculative at-
tacks in the best way in order to reduce the probability of false signals;
uncertainty of the depth of macroeconomic imbalances which impedes
initiation of preventive measures.

Indicators
Macroeconomic and Monetary Indicators

Share of budget deficit in GDP
This reflects the probability of a shock on the fixed exchange rate

caused by increased money demand by the government. Under a cur-
rency board, excessive demand cannot be met by the central bank. In
similar situations governments often resort to state banks as they exer-
cise direct or indirect control over them. This leads to a disequilibrium
in the forex market, an increase in interest rates, pressure on borrowers
for advance repayment of loans, deterioration of bank profitability and
prerequisites for insolvency.

Share of government expenditure in GDP
A high share of government expenditure in GDP may prompt irra-

tionality and imbalances in the balance of payments current account
since supply would be unable to meet dramatically increased govern-
ment spending.

Share of public sector credit in domestic credit
Government as an indirect borrower (through public enterprises) is

a potential source of moral hazard which may threaten the banking sys-
tem solvency and prompt unreasonable use of resources. Although
public sector ownership is beyond government commitments, public
sector obligations are directly or indirectly guaranteed by the govern-
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ment and the guarantee often transforms into government budget ex-
penditure.

Gap between money demand and supply
Imbalances between money demand and supply lead to general

economic instability with sources of different nature. Under a fixed ex-
change rate, this would impact interest rates. If any attempt to manipu-
late the interest rate is made, its balancing role worsens to be replaced
by the shadow exchange rate.

Money supply growth
Fast growth rate of money supply coupled with the lack of increase

in forex reserves (net foreign assets of the monetary authorities) indi-
cate a lending boom which, under a fixed exchange rate, may lead to
an increased consumption and deteriorating balance of payments cur-
rent account.

M2 monetary aggreagate/gross international forex reserves ratio
This ratio reflects the extent of central bank forex reserves cover for

broad money and indicates the degree of conversion of bank deposits
into foreign currency under a fixed exchange rate as a result of a pos-
sible run on the banking system. This indicator shows the ability of the
economy to respond to liquidity shocks as a result of withdrawal of de-
posits from the banking system and/or portfolio investment.

Indicators reflecting the balance of payments state
These are general indicators characterizing the state of individual

items in the balance of payments. As a rule, they should not be re-
viewed separately due to their interdependence. For instance, a huge
current account deficit does not necessarily threaten the exchange rate.
If this deficit is funded by inflow of foreign investment or credits, the
extent of their reversibility should be analyzed in order to estimate the
vulnerability of the exchange rate maintained.

Current account as a share of GDP
The share of the balance of payments current account in GDP char-

acterizes the extent of foreign financing in a particular economy. Lev-
els exceeding 3.5% deficit in GDP are considered critical. If this defi-
cit is funded by a capital account surplus (mainly by direct foreign in-
vestment), the fixed exchange rate may be considered less vulnerable
to speculative attacks irrespective of the higher level than the critical
deficit.

Real exchange rate
Deviation of the current exchange rate level from the long-term
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trend is a reliable indicator of a particular countryís competitiveness.
Dornbusch, Goldfain, Valdes (1996) argue that in a period prior to a
currency crisis, the real exchange rate is overvalued relative to its aver-
age value in ëtranquilí periods. In case of devaluation this deviation im-
mediately reverses its direction which clearly shows that the initial
overvaluation is not due to changes in consumersí preferences or any
productivity shocks.

There are two possible reasons behind the real appreciation of the
exchange rate: first, inflation (money supply growth reflecting in-
creased investment requirements of the economy); and second, a posi-
tive differential in the profitability of the factors of production in mac-
roeconomic terms. The first reason worsens the ability to protect the
fixed exchange rate, while the second one has a positive effect. Under
high capital flows mobility and  comparable rates of return at the same
degree of risk, labor productivity is of key importance.

Imports and exports dynamics
The volume of foreign trade as a share of GDP indicates the degree

of an economyís openness. Other conditions being equal, the more
open the economy, the stronger the impact of international commodity
and capital markets, and hence the more vulnerable the economy to
external shocks related to changes in these markets. The analysis of
this indicator should be closely tied both with prices of major export
items which reflect the state of commodity markets, and physical indi-
cators measuring terms of trade.

Prices of major export items
Along with the above indicator, prices of major commodity items

are of key significance for the compilation of the trade balance. Price
fall in major export groups is one of the channels for transmission of
external shocks in the economy and crisis contagion from countries
with similar commodity structure of exports.

Capital Account

Gross international reserves/monthly imports ratio
This ratio reflects the degree of gross foreign exchange reserves

cover for imports and shows the degree to which import needs of the
economy can be met. It indicates the liquidity of the economy in gen-
eral.

Portfolio investment/balance of payments current account balance
This indicator measures the degree of short-term deficit financing
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of the current account. An eventual withdrawal of portfolio investment
may lead to a depletion of central bank forex reserves and correspond-
ingly to enhance the probability of an attack on the fixed exchange rate
due to inconsistency caused by the short-term nature of portfolio in-
vestment and the long-term nature of current account deficit.

Direct investment/balance of payments current account balance
Similar to the preceding indicator, this one measures to what extent

the current account deficit is financed by direct investment which, un-
like portfolio investment, has lower degree of collectibility and its con-
version into cash is more difficult.

Indicators driven by the foreign debt state
The share of foreign debt and payments on foreign debt service in

GDP directly correspond to the countryís ability to react against a pos-
sible attack on the fixed exchange rate using its forex reserves. Other
conditions being equal, the bigger the foreign debt, the higher the risk
of an attack on the fixed exchange rate, since governments prefer to
preserve  a portion of their gross forex reserves for repayment of future
obligations.

Dynamics of public and publicly guaranteed foreign debt
The share of foreign government debt in GDP reflects the amount

of a countryís payments on foreign debt service. The bigger the indebt-
edness, the higher the expenditures on principal and interest repay-
ments. This suggests that a country should allocate a significant portion
of its gross foreign reserves on foreign debt repayment.

Maturity structure of foreign debt
Maturity structure of foreign debt is directly connected with the pre-

ceding indicator. The bulk of short-term loans in the structure of for-
eign debt reflects a greater concentration of payments within a shorter
term, hence an increased need for foreign exchange reserves.

Short-term foreign debt/gross forex reserves ratio
This indicator displays vulnerability and liquidity of the economy to

a possible speculative attack.
Expenditure on foreign debt service (as a portion of export revenue
or share in foreign exchange reserves)
If export revenues are high, the bulk of fixed foreign debt payments

can be covered by them, thereby releasing the burden on foreign ex-
change reserves and reducing the probability of an attack on the fixed
exchange rate.
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Monetary and Credit Indicators
Indicators Associated with Financial Liberalization
Financial liberalization is realized through various channels. A

number of economists, among them McKinnon and Pill (1994), as-
sume that full (open or hidden) guarantee on deposits may cause a
boom in bank lending resulting in a banking crisis. Increased interest
rate volatility, and hence capital flows, may be another consequence of
financial liberalization. Liberalization results directly in a dramatic
credit growth boosting fast economic growth. Usually the outcome of
such a growth (based on consumption growth) is financial or foreign
exchange collapse induced by rapid price rises in assets and a dramatic
consecutive fall, which deteriorates commercial bank balance sheets.

Indicators of financial liberalization include: credit growth, multi-
plier variation, real lending rate, interest rate differential between as-
sets and liabilities operations, consumer credit growth.

Credit as a share of GDP
Credit growth is a result of financial liberalization. While this fact

itself is not a cause for concern, the structure of credit flows by use
plays an important role. Very often lending boom is directed to cus-
tomers. In countries where production capacities prove insufficient to
immediately increase supply, or the national economy is uncompetitive,
credit expansion often results in increased imports which directly wors-
ens the balance of payments current account.

Share of private sector credit in GDP
According to Pill and Pradhan (1995), financial liberalization devel-

opments are best described by the private sector credit/GDP ratio. The
higher the share of private sector credit, the higher the extent of liber-
alization in the financial system.

Increase in real interest rates
The abolition of interest rate ceilings on deposits and credits en-

hances commercial bank competitiveness in attracting resources, re-
sulting in increased interest rates on liabilities operations. To compen-
sate for the higher cost of attracted resources, banks have to raise real
lending rates. This worsens borrowing firmsí cash flows, generating
bad loans which reflect on the state of the banking system and may
erode its credibility. This may grow into a systemic crisis affecting
sound banks.
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Interest rate differential between assets and liabilities operations
The relationship between financial sector liberalization and the in-

terest rate differential is straightforward. Commercial banksí pursuit of
a maximum profit leads to an increase in the differential between as-
sets and liabilities operations. This is typical of countries with underde-
veloped capital markets (like Bulgaria), being an alternative funding
source.

Money Multiplier variation
Money multiplier variations are indicative of the extent of economic

liberalization due to enhanced volatility of commercial bank reserves
and the currency outside banks/deposits ratio.

Indicators Relating to the State of the Banking System
Total amount of attracted deposits to deposits of nonresidents
This ratio measures liquidity and indicates vulnerability of a bank-

ing system in case of a run on deposits by nonresidents. Under wors-
ened solvency of the banking system or a part of it in the context of a
general liquidity shortage, this ratio may be become a signal for mas-
sive withdrawal of other depositorsí funds.

Share of bad loans in banking system assets
This is a classical indicator for the state of commercial bank portfo-

lio. The amount of commercial bank portfolio should be interpreted in
compliance with capital adequacy indicators, since losses incurred
from bad loans may be compensated by the capital reserves of the
banking system.

Commercial bank net interest income to total financial assets
Net interest income is the major income source for a typical com-

mercial bank. The amount of net interest income in absolute terms is
indicative of banksí ability to efficiently reach a profitability level which
will ensure bank stability in the future. Low values of this ratio signal
problems in principal banking activity or shift to other activities.

Provisions on risk exposures classified as loss to pre-tax profit
If the share of the financial result allocated to provisions is large,

this is indicative of an excessively high credit risk taken by the bank.
This may worsen a bankís solvency in case of a persistent profitability
crisis.

It should be noted that an excessively high capital adequacy re-
presses bank profitability, and sometimes the high capital adequacy ra-
tio reported does not necessarily mean a high capital base. It is likely
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the degree of assets risk indicator to be deliberately undervalued in as-
sets classification.

Share of deposits attracted in the interbank money market in total
deposits
This indicator measures the degree of bank independence from the

money market, being a short-term and extremely unreliable source of
funds due to the high degree of collectibility of other banksí deposits.

According to Kaminsky, Lizondo, Reinhart (1998), indicators char-
acterizing the state of the balance of payments are: the share of the cur-
rent account balance in GDP; the real exchange rate; the trade bal-
ance; terms of trade; prices of major export items. Also, indicators re-
flecting the degree of financial liberalization may be used as very reli-
able warning signals of a currency crisis. In support of this, we add the
conclusions of this study: exports growth, the size of real interest rates
and the M2/foreign exchange reserves ratio send the most accurate sig-
nals of a currency crisis.
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Appendix 3

Data Used and Results Obtained
from the Empirical Test
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Abstract. This study traces some facts of BNB history, restores monetary 
aggregates, money supply and demand dynamics, money velocity and in-
flation sources. Econometric processing of restored time series make it pos-
sible to check some major theses: that inflation is a monetary phenomenon 
prompted by  deficits and quasi-deficits in the economy caused by govern-
ment budget and balance of payments imbalances; that demand for money 
is insensitive to interest rate changes; that nominal income dynamics follows 
closely money stock growth, i.e. the transaction motive in money demand 
is decisive. Within the framework of empirical testing impulse direction 
and effects are studied: from  real economy to monetary aggregates (real 
business cycle theory) and vice versa (monetary business cycle theory). VAR 
models and Granger   Sims causality tests are used.

Резюме. Изследването припомня някои факти от историята на 
БНБ, възстановяването на паричните агрегати, динамиката на па-
ричното предлагане и търсене, скоростта на парите и източни-
ците на инфлация. Иконометричната обработка на възстановени-
те динамични редове позволи промерка на няколко основни тези: 
инфлацията е паричен феномен, тя е предизвикана от покриване 
на дефицитите и квазидефицитите в икономиката, породени от 
неравновесие в държавния бюджет и платежния баланс на страна-
та; търсенето на пари е нечувствително към измененията в лих-
вените проценти; движението на номиналния доход плътно следва 
нарастването на паричната маса, т.е. трансакционният мотив в 
търсенето на пари е определящ. В рамките на емпиричната провер-
ка е проведено специално изследване на влиянието и посоката на им-
пулсите: от реалната икономика към паричните агрегати (теория 
на реалния бизнес цикъл) или, обратно – от движението на парите 
към реалната икономика (теория на паричния бизнес цикъл). Из-
ползвани са VAR-модели и тестове за причинност на Granger   Sims.
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Objects and Structure of the Study
In his preface to Stoyan Bochevís book Capitalism in Bulgaria

(1998), which is in essence a separate piece of research, Roumen
Avramov restores the tradition of modern analysis of Bulgarian mon-
etary policy in the countryís first half-century of contemporary sover-
eignty. The parallels with Bulgariaís new monetary history fifty years
later are unequivocal.

The objects of our study are rather limited and may be viewed as
footnotes to the study of monetary history between 1913 and 1945. This
involves modeling of monetary relationships in Bulgaria and drawing
some theoretical conclusions. The monetary history of the selected pe-
riod is examined in the light of modern economic concepts and quanti-
tative techniques. Within the framework of the present analysis, an at-
tempt is made at restoring monetary statistics and constructing time se-
ries of monetary aggregates and other major macroeconomic indica-
tors, to be used in future studies.

Nikolay Nenovsky, BNB, Economic Research and Projections Directorate, Head of Mon-
etary and Financial Research Division, University of National and World Economy, Finance
Department, Doctor of Economics, e-mail: Nenovsky.N@bnbank.org.; Boris Petrov, BNB,
Economic Research and Projections Directorate, Monetary and Financial Research Divi-
sion, University of National and World Economy, Finance Department, e-mail:
Petrov.B@bnbank.org.

This study is dedicated to the 120th anniversary of the BNB. We are indebted to Roumen
Avramov who reviewed an earlier draft of the study, corrected most of our errors and inaccu-
racies and gave us some valuable ideas. Kalin Hristov provided additional help.
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The postulate of the constitutional subordination of Bulgarian Na-
tional Bank monetary policy to the state, and in particular to the budget
(and hence the excuse for all monetary disasters in Bulgaria during the
reviewed period) has been extensively expounded: D. Yordanov (1910),
H. Chakalov (1920), S. Bochev (1924), A. Hristoforov (1946), R.
Avramov (1995, 1998). We accept this as a working hypothesis and re-
duce it to the following underlying proposition: inflation and lev devalu-
ation over the period under review are of purely monetary nature. Cur-
rency issue is caused in its turn by deficits and quasi-deficits in the govern-
ment budget and the balance of payments which in their turn are im-
pacted by real sector developments.

The other hypothesis we test empirically is that money dynamics is
contingent on real sector development and that any manipulation of
money, whatever the motivation for it, has a destabilizing effect.

The study is organized in the following manner: in the first part we
investigate the historical, legislative and operational framework for
BNB operations from its foundation to the end of 1945. We focus on
money supply dynamics. Due to a lack of statistical data, 1946: the last
year of de jure BNB independence is not captured. (De facto BNB
policy was completely subordinated to governmental policy much ear-
lier.)

In the context of these specific historical developments, in the first
part we place a particular focus on the BNB as a lender to government.
The relationship between the two institutions is marked by inequality
throughout the period under review, taking the form of unscrupulous
direct budget deficit financing, triggering money supply instability and
hence inflation.

The second part reveals the sources and statistical methodology
used in the construction of time series for reserve money and broad
money, accompanied by brief explanations of a methodological and
functional nature. An analysis of the factors that have caused the ob-
served changes is included.

The third part is devoted to modeling money supply and demand,
inflation and its sources. Money multiplier (and its components) and
money velocity are calculated and their trends outlined.

The fourth part presents an empirical testing of the ëmonetary ≠ realí
causality for the 1913 ≠ 1945. An analysis based on VAR models (vec-
tor autoregressions) and the Granger ≠ Sims causality tests examines
the two extreme hypotheses: that shocks spread from money to the real
economy (Friedman, M., A. Schwartz, 1963; Sims, Ch., 1972), or that
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money follows real economy development (the real business cycle
theory, King, R., Ch. Plosser, 1984; Romer, Ch., D. Romer, 1989). Such
tests using Bulgarian historical data are carried out for the first time
and they shed new light on the long-standing discussion on the role of
money in the economy.

I. An Overview of Developments in the National
Economy and Money Supply

Major criteria adopted in the periodization of monetary sector de-
velopment in Bulgaria are changes in the institutional and macroeco-
nomic frameworks. The first reflects modifications of contemporary
laws on the BNB or the passage of new ones under the impact of politi-
cal changes in Bulgaria, and the implementation of different stabiliza-
tion programs. The second reflects the effects of a number of external
and internal economic factors.

1879 − 1885
The Bulgarian National Bank was established on 25 January 1879

with the approval of its Articles of Association by the Knyaz
Dondukov-Korsakov. According to the motives listed in the accompa-
nying note (BNB Jubilee Collection, 1879 ≠ 1929, 1929), the Bank was
designed as an establishment to meet credit needs for the promotion of
trade development. In short, during this period the BNB performed the
functions of a pure commercial bank. It raised resources through depos-
its and placed its funds by lending to agricultural savings associations
and municipalities or by discounting bills of exchange. The Bulgarian
government allocated funds for its capital formation and the opening
deposit base. Until 1885 the Bank was not capable of performing large-
scale operations.

One of the peculiarities of this period is the fact that the BNB was
not an issuing bank. Under a law adopted in 1880 (the Law on the
Minting Rights in the Principality), issue  was entrusted to the govern-
ment. The monopolization of seigniorage is understandable given the
monetary needs of the newly emerged state. However, despite the Law,
evidence shows that the desired results were difficult to achieve. For in-
stance in 1882 a mere 2.1 million nickel coins were minted, and 20 mil-
lion silver levs in total for 1884 and 1885 (Statistical Yearbook of the
Bulgarian Kingdom, 1909). At the same time, Turkish, Romanian and
Russian silver coins were in circulation. The reason for the lack of ho-
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1 Unfortunately, because of the practice (applied till late 1902) of reporting the obligations
of the government together with claims on current accounts and on private persons in the
BNB accounting balance sheet (D. Yordanov, 1910), it is not possible to measure the latter
claims and hence assess the role of government debt as a source of currency issue growth.

mogenous circulation in the country until 1885 was inconsistent gov-
ernment policy (including legislation). This policy allowed the ex-
change of Russian silver roubles for levs at a higher rate than that in
neighboring countries which boosted their import and demand for
them in the country (120 Years BNB, 1879 ≠ 1999).

As statistical data on money supply for this period is not representa-
tive enough, it cannot serve the purposes of our research.

1886 − 1912
From early 1884 to late 1887, after legislative intervention (120

Years BNB, 1879 ≠ 1999), all foreign coins were withdrawn from circu-
lation. This created a lev monopoly as legal tender and laid a basis for
its strengthening.

In parallel with this act in 1885 a new establishment instrument on
the BNB was adopted (The Law on BNB Establishment) . Pursuant to
this the Bank was granted the privilege of issuing banknotes against the
obligation to maintain a 33.3 percent gold cover for banknote issue. In
addition, the law provided for extended BNB commercial operations ≠
another step seeking to enhance Bank role in national economic life.

Other implications of the amended law involved the clear statement
on relationship with the government whereby BNB exposure was de-
limited (through a clause in an additionally created constituent Articles
of Association) to 20% of paid-up capital.

During the review period primary source of funds for BNB opera-
tions were deposits and current accounts. The high cost of these funds,
combined with the necessity of increasing BNB contribution to the
budget and relatively higher silver reserves required particular steps to
strengthen the credibility of gold-backed banknotes as legal tender. To
this end, the law was amended in 1891 to authorize the BNB to issue
silver banknotes backed at 33.3% of face value. The Bank was obliged
to convert the two types of banknotes against reserve metals upon de-
mand. Despite its legally mandated power, the BNB made use of the
right to issue silver-backed banknotes only as late as 1899. The main
reason for the enforced issue of silver-backed banknotes were the dire
straits of public finance1 due to poor agricultural crops, current account
deficits in the balance of payments and depletion of Bank gold reserves
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(120 Years BNB, 1879 ≠ 1999). At the same time convertibility into gold
was discontinued and gold-backed banknotes were to be converted
into silver plus the relevant agio at the prevailing daily exchange rate
(120 Years BNB, 1879 ≠ 1999).

In 1902, due to good agricultural crops and receipt of external
loans, some stabilization was achieved and agio  (premium above offi-
cial rate) dropped to its normal level.

The period between 1903 and 1912 is characterized by rapid eco-
nomic growth. Trade balance was positive until 1909, the lev exchange
rate was stable and agricultural crops were good. This helped enhance
the countryís credibility and in 1909 Bulgaria received its first external
loan without any special guarantee. Part of this was used to repay gov-
ernment outstanding obligations to the BNB. During this period
banknotes came to be viewed as a reliable means of payment. Deposits
with the BNB, the Bulgarian Agricultural Bank and the Postal Savings
Bank (major institutions in which the publicís savings were concen-
trated) gradually increased. BNB efforts to make banknotes the pri-
mary source of funds succeeded. This marked the beginning of a long
process of transforming the BNB into a typical issuing bank. The be-
ginning was set in 1906 with the adoption of the new Law on the BNB.

Over the period until 1912 money in a broad sense, in the form of
deposits, did not typically enjoy public credibility. Economic agents
preferred coins and storage of savings. This conclusion is backed by a
number of special studies (D. Yordanov. Bank Review, 1910). The lack
of credibility in paper money is also associated with the bitter experi-
ence of constantly devaluating kaymeta (paper banknotes issued by the
Ottoman government and in circulation from 1839/1840 to 1862
(Eldem, 1999).

It is notable that the role of money as a means of payment and a
store of value was limited. There are several reasons for this. Firstly,
public living standards and savings were low. Secondly, the public still
mistrusted the newly established banks and resisted entrusting its sav-
ings to them. In these conditions, it was common practice with Bulgar-
ians to keep their temporary cash surpluses at home, only more edu-
cated individuals preferring to delegate this to someone else.

1913 − 1922
With Bulgariaís involvement in the wars economic conditions began

gradually deteriorating. Agricultural output declined continuously,
trade balance was negative from 1909 to 1921 (except for the 1915 ≠
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1917 period due to military supplies to Germany which were not paid
for, however), government obligations to the BNB grew rapidly, infla-
tion accelerated and the lev devalued. The growing government budget
deficit was entirely financed through banknote issue and consequently
currency in circulation grew immensely. The ratio of banknote gold
cover decreased dramatically (Bochev, S., 1998). Nevertheless, purely
formally the provisions of the Law on the BNB were observed inas-
much as at the insistence of BNB management Bankís foreign receiv-
ables under military advances to Germany were reported as gold re-
serves.

1923 − 1928
During this short period economic conditions in Bulgaria gradually

improved. Growth of government debt to the BNB and banknote issue
were legally constrained (a Law on Limiting the Issue of Banknotes
was adopted under pressure from the Inter-Allied Commission in
1922), inflation dropped gradually, agricultural crops improved, but
trade balance stayed negative. The exchange rate stabilized thanks to
the introduction of a full BNB monopoly on trade in foreign instru-
ments of payment in late 1923. National income increased, as did the
countryís credibility whereby Bulgaria was granted two external loans:
the Refugee Loan (1926) and the Stabilization Loan (1928). Disbursed
funds were used by the government to repay its debt to the BNB and to
recapitalize the Bulgarian Agricultural Bank and the Bulgarian Central
Cooperative Bank, aiming to stimulate lending by them. With the
adoption of the 1928 Law on the Lev Stabilization and Coin Circula-
tion the gold-exchange monetary standard was introduced, lev convert-
ibility was almost completely restored and BNB monopoly on trade in
foreign instruments of payment was abolished. High interest rates and
the stable exchange rate helped rapidly attract short-term investment
which shifted into the banking system.

1929 − 1939
Following national income growth in 1927 and stagnation in 1928,

in late 1929 poor agricultural crops and dramatically increased imports
caused the balance of payments deficit to hit critically high levels and
BNB gold exchange reserves more than halved. As a result of credit ex-
pansion and the need for refinancing, discount lending by the BNB
more than doubled. The credit portfolio of the Bulgarian Agricultural
Bank (BAB) increased by 40% in a year. At the end of that year the
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number of overdue credits increased dramatically, signaling a credit
crunch (BNB Annual Report, 1929).

Crisis trends evolving in 1929 intensified in 1930 and 1931 in line
with falling global prices, despite improved agricultural crops and
higher exports. Imports contracted to less than half, contributing to a
surplus on the balance of payments current account. However, this
proved insufficient to offset the withdrawal of foreign capital invest-
ment by several private shareholder banks. Consequently BNB re-
serves dropped drastically. Despite dramatically reduced lending, over-
due loans increased steadily. In response to these negative develop-
ments a new Law on the Trade in Foreign Instruments of Payment was
passed, providing for rigorous import regulation.

Business cycle negative development continued until late 1935
when the lowest point was hit and the output index measured by its
physical volume fell to 87 against a base of 100 in 1927. At the same
time foreign trade came under severe constraints due to enforced prin-
ciples of clearing exchange of goods. The next year, 1936, marked a
turning point and the beginning of a period of recovery for the Bulgar-
ian economy. This continued until 1939 when the upper limit of the
business cycle was reached. During the entire period under review a
sustained trend evolved toward concentration of Bulgarian exports to
Germany at the expense of other traditional foreign trade partners.
The current account continued to be regulated through internal com-
pensatory premia and clearing.

In 1936 the ratio of the lev gold cover was reduced from 33.3% to
25% and the requirement to raise the interest rate when the cover fell
below the legally prescribed limit was abolished. This de facto devalua-
tion was aimed at severing the relationship between money supply and
depleted reserves to meet enhanced demand resulting from economic
recovery. Growth gradually slowed over the next few years and a de-
cline occurred in 1940.

1940 − 1945
In a state of war, a sustained downward trend in national income

began in 1941, its value index reaching the unprecedented 72.11
against a base of 100 in 1927. In parallel with this banknote issue grew
rapidly from 1941. It was covered in the BNB balance sheet under the
Foreign Claims item, recorded as Other Foreign Assets. This reflected
surpluses on clearing accounts with Germany, financed by the govern-
ment budget. The reported deficit was directly covered by currency is-



Monetary Sector Modeling in Bulgaria, 1913–1945

107

sue. After the war ended Bulgariaís claims remained outstanding and
were ultimately forfeited under the 1947 Paris Peace Treaty.

Additionally, the government began issuing treasury bills from
1942. They were granted the status of legal tender. Thus accelerated
currency issue proved to be the main reason for the steep inflation rise
during the 1943 ≠ 1945 period.

II. Statistical Data: Methodology and Sources
The data used in the study was collected after a comprehensive in-

vestigation and systematization of monetary statistical principles ap-
plied during the period under review. For the purpose, a number of of-
ficial sources of information were used, including:

Statistical Yearbooks of the Kingdom of Bulgaria for 1909, 1930,
1940, from which the following data were derived: population, average
exchange rate, trade balance, retail price index, agricultural produce,
and deposits in the banking system (with the exception of those for
1927 ≠ 1930 for which other sources were used).

Statistical Yearbook of the Peopleís Republic of Bulgaria, 1943 ≠
1946, from which the following data were derived: deposits in the
banking system, consumer price index, trade balance, population, and
wheat crops.

BNB Annual Reports for 1927 ≠ 1940. These reports were used to
calculate deposits with the BNB, reserve money, government liabilities
to the BNB, and deposits with commercial banks.

Asen Chakalovís monograph National Income and Expenditure in
Bulgaria, 1924 ≠ 1945, on real and nominal national incomes.

BNB Statements including data on the size of deposits and current
creditor accounts of shareholder banks for the 1924 ≠ 1929 period.

BNB Statistical Bulletin, 1939 ≠ 1945, presenting data on banksí de-
posits for the period.

Jubilee Book of the Bulgarian Agricultural Bank, 1864 ≠ 1928. The
balance sheets published in it provided data on deposits for the 1912 ≠
1928 period.

In the process of data collection and analysis we discovered that it
was impossible to construct one of the time series on the basis of a
single source (for example the Statistical Yearbook) and we had to cal-
culate the amount of deposits in the banking system for the 1927 ≠ 1930
period by adding the balance sheet indicators of major deposit institu-
tions ≠ BNB, BAB, the Bulgarian Central Cooperative Bank (BCCB),
the Postal Savings Bank and private shareholder banks. Internal settle-
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ments (where data is available) were cleared to avoid double reporting.
This allowed for the time series to be extended in scope and enabled us
to carry out reliable econometric tests.

Due to changes in the countryís land area and hence population, the
figures for income and monetary aggregates were expressed per capita.
This approach was introduced by Milton Friedman (Friedman, M.,
1959).2

Real values of variables were obtained by deflating the nominal val-
ues by the retail price index against the 1913 base.

During the period under review major macroeconomic indicators
exhibited the dynamics displayed in the charts below.

Population numbers reflect changes in the countryís land area un-
der the Treaty of Neuilly-sur-Seine and the Craiova Agreement of
1940.

Chart 1
POPULATION

(million people)

Data on the price index for the 1913 ≠ 1922 period was taken from
the Statistical Yearbook, 1913 ≠ 1924, and relevant changes in the base
were made to achieve compatibility. A similar procedure was applied
in respect of data for 1923 ≠ 1926 (Statistical Yearbook, 1926) and
1927 ≠ 1945 (Statistical Yearbook of the Peopleís Republic of Bulgaria,
1946).

2 For more detail see Nenovsky, N., 1998, Chapter 2.
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Chart 2
RETAIL PRICE INDEX

(1913 = 100)

The nominal and real income figures for the 1913 ≠ 1924 period are
a rough estimate by the authors. They are approximated with physical
agricultural produce and the general index of stock prices of agricul-
tural products for the period. For the 1924 ≠ 1945 period A. Chakalovís
(1946) data was used.

Chart 3
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Trade balance data more or less follow agricultural produce dynam-
ics as agricultural goods were the major items on Bulgariaís export list.
It should be noted that in a number of cases the government inter-
vened actively in foreign trade through administrative regulation of im-
ports and exports. The continued orientation of exports to Germany
and the lack of imports from that country led to the formation of a sus-
tained positive clearing balance, particularly after 1942.

Chart 4
TRADE BALANCE DYNAMICS

(billion levs)

III. Modeling the 1913 − 1945 Monetary Dynamics
This part deals with modeling major monetary relationships: money

supply and demand, multiplier and velocity of money, the relationship
between money supply and nominal and real national income, the rela-
tionship between currency issue and inflation, the impact of govern-
ment liabilities on inflation.

The study of the money market may be reduced to analysis of
money supply and money demand, and gaps between them manifesting
themselves as inflation.

Money Supply Dynamics
Money supply is both institutionally set (part of reserve money) and

the result of economic agentsí behavior: multiplier and part of reserve
money sources (mainly BNB internal claims).
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Reserve money per capita is calculated as a sum of the amount of is-
sued banknotes and commercial banksí balances on current accounts
with the BNB.

Chart 5
BANKNOTES PER CAPITA

(levs)

Chart 6
RESERVE MONEY PER CAPITA

(1912 = 100)
(levs)

Deposits (quasi-money) per capita reflected the propensity to savings
in monetary instruments (e. g. deposits).
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Chart 7
DEPOSITS PER CAPITA

(levs)

Chart 8
BROAD MONEY (�3) PER CAPITA

(levs)

Broad money included banknotes in circulation, current accounts
with the BNB and commercial banks (except for current accounts with
the BNB), time and savings accounts and deposits of orphans with the
Bulgarian Agricultural Bank, the Bulgarian Central Cooperative Bank,
the Postal Savings Bank, private shareholders and popular banks (after
1927).
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Deposits with the BNB consisted of the following balance sheet
items: current and deposit accounts of the government, time deposits
of the government, other current accounts, and other time deposits.

Data displayed on Chart 8 clearly indicates that in high inflation
and deflation periods (at relatively stable nominal interest rates) the
real value of currency dramatically changed. For instance, the real
value of currency in circulation per capita declined drastically in the in-
flationary 1918 ≠ 1920 period and increased between 1930 and 1932, a
period of deflation.

Money Multiplier and Its Components
Money multiplier indicates economic agentsí behavior and the sta-

bility of money multiplier plays a key role in macroeconomic develop-
ments.

In the period under analysis multiplier average value was 4.28,
ranging between 2.4 and 5.7. Multiplier variance was 21%, measured
through the standard deviation as a percentage of the average for the
period (see the table on p. 24). Money multiplier behavior was unstable
and cyclical. Impulses prompting changes in the money multiplier de-
pended on shocks in the amount of banknotes in circulation which
caused changes in the currency in circulation/deposits (C/D) ratio.3

Money supply shocks occurred as a result of deficit financing by cur-
rency issue. The review of money multiplier fluctuations indicates that
they coincided with strong fluctuations in the banknote issue in the
1915 ≠ 1920 and 1940 ≠ 1945 periods.4

It would be reasonable to expect that between 1934 and 1936, when
the entire financial system was caught in a debt crisis, economic agents
would prefer to hold cash. However, this did not happen. Most prob-
ably this crisis was not characterized by runs on banks, turning into
panic. This is confirmed by the behavior of the banknotes in circulation/
quasi-money ratio displayed on Chart 10.

3 This ratio is a money multiplier component.
4 It is supposed that the values of money multiplier for 1913 ≠ 1926 were undervalued due

to lack of complete data on deposits for the entire national financial system. For instance, the
sample did not cover deposits with popular banks between 1913 ≠ 1926 which had a very
small market share at the time. There was no data on private bank deposits in the 1915 ≠
1918 period. The share of private bank deposits is based on the assumption that the deposit
indicator for private banks was 64.33% of state-owned banks, which was the average value
in 1914 and 1919.
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Chart 9
MONEY MULTIPLIER

(Broad Money/Reserve Money)

Chart 10
BANKNOTES IN CIRCULATION/QUASI-MONEY

The banknotes/quasi-money ratio reflects economic agentsí prefer-
ences to use transaction and savings instruments. Theoretically, the
lack of shocks in money supply help maintain this ratio stable. In the
long run, it was influenced primarily by the evolution of financial me-
diation and development of new instruments. But data on the review
period indicates quite the opposite: an absence of such stability due to
excess  banknote supply.
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Money Supply and National Income
Per capita nominal national income growth displayed ëstrikinglyí

similar dynamics to the growth of currency in circulation and broad
money per capita. Harmonized movements of nominal income and
monetary aggregates occurred in other countries as well. In support of
this fact, it is reasonable to mention the study of Milton Friedman and
Anna Schwartz on the US economy.

Chart 11
DYNAMICS OF CHANGES IN NOMINAL NATIONAL INCOME

AND CHANGES IN CURRENCY IN CIRCULATION
(billion levs)

Chart 12
DYNAMICS OF CHANGES IN NOMINAL NATIONAL INCOME
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Direct dependence between nominal income growth per capita, cur-
rency in circulation and broad money per capita are displayed in the
chart below (scale per capita).

Chart 13
RELATIONSHIP BETWEEN CHANGES IN CURRENCY IN
CIRCULATION AND CHANGES IN NOMINAL INCOME

Chart 14
RELATIONSHIP BETWEEN CHANGES IN BROAD MONEY AND

CHANGES IN NOMINAL INCOME

There are two fundamental ratios which are always included in the
historic studies of monetary links: the national income/monetary aggre-
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etary aggregate/national income ratio (defining money balances per unit
of income (Friedman, M., 1958, 1968). Based on the latter ratio Milton
Friedman calculated the number of weeks needed to cover per capita
income with money balances in various countries (Friedman, M., 1968).

The velocity of money measured by banknotes, reserve and broad
money displayed the following dynamics:

Chart 15
VELOCITY OF MONETARY AGGREGATES

An increase in the velocity of money in the high inflation 1917 ≠
1920 period was reasonable. This was clearly pronounced in
banknotes. The chart also displays the downward trend in money veloc-
ity (particularly after 1930 ≠ 1931), which coincided with trends in
other countries over this period (Friedman, M., 1959).5

According to Milton Friedman, real (and not nominal) currency
amount is of decisive significance for economic analysis. A real quan-
tity is �money expressed in goods and services which can buy�, or
money equivalent to the number of income-weeks (Friedman, M., 1969,
p. 67). Thus, money balances (banknotes, reserve money and broad
money) are indicator of an economyís monetization. For Bulgaria this
indicator in the period under review displayed the following dynamics:
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5  According to Friedman, in the long-run money velocity tends to decrease, since velocity
depends on permanent income developments. Besides, money is �a luxury good� (that is its
elasticity is >1). For details, see Nenovsky, N., 1998, p. 72.
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Chart 16
MONEY BALANCES EXPRESSED IN INCOME-WEEKS

The banknotes/income ratio ranged from 0.06 to 0.07 until 1940.
Then the ratio started to increase gradually, reaching a high of 0.22 in
1944. Expressed in income-weeks, this was three to four weeks until
1940 and 11 weeks in 1944. These indicators proved similar to those in
other countries in the period under review (Friedman, M. 1968, 1969).
According to Milton Friedmanís calculations, in the period under re-
view 6 banknotes in circulation expressed in income-weeks for various
countries were as follows: India, seven weeks; Yugoslavia and Greece,
six; Turkey, five; the USA, four; Israel, four. Lower values of this indi-
cator for the USA and Israel were attributable to the structure of
money supply. In the latter two countries deposits accounted for a big-
ger share and monetization of the economy was stronger as a whole.
The dramatic increase in 1940 (the amount of banknotes held by the
public was equivalent to 11 income-weeks) coincided with the begin-
ning of intensive banknote issue by the BNB and a period of high infla-
tion, which marked the economyís demonetization.

The table on page 24 shows major characteristics of time series of
analyzed variables (average, median, maximum, minimum, standard de-
viation and volatility measured as a percentage of standard deviation of
the average for the period). From 1940 this trend was reversed, resulting
in stronger fluctuations of monetary indicators for the 1940 ≠ 1945 pe-
riod compared with relative stability  of the 1927 ≠ 1939 period. The
same conclusion is valid for the 1913 ≠ 1922 period.

6 Friedman, M. (1969), op. cit., pp. 67 ≠ 71.
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The variables used are as follows:

M3/N ≠ broad money per capita;
M0/N ≠ reserve money per capita;
BN ≠ amount of banknotes per capita;
DD/N ≠ deposits (quasi-money) per capita;
GD ≠ government debt;
GD/N ≠ government debt per capita;
M ≠ money multiplier;
V0 ≠ velocity of banknote circulation;
V1 ≠ velocity of reserve money circulation;
V2 ≠ velocity of broad money circulation;
Y/N ≠ nominal income per capita;
YR/N ≠ real income per capita;
P ≠ price index;
S ≠ BNB discount rate;
BNC ≠ banknote cyclical component;
M3C ≠ M3 cyclical component;
M0C ≠ reserve money cyclical component;
DDC ≠ quasi-money cyclical component;
YC ≠ real income cyclical component.

MONETARY INDICATORS
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Money Demand Dynamics

Data7 reveals that national income and transaction motives played a
key role in money demand dynamics. In the period under review, inter-
est rates did not affect money demand and they were not the true price
of money.8 Consequently, there was no statistically significant portfolio
motive in the money demand function.

This conclusion reflects the inefficiency of interest rate (discount
rate) as an anti-inflationary and monetary policy instrument. Intention-
ally or not, the BNB did not actively employ discount interest. Adjust-
ments in discount reflect real sector state, and particularly the
economyís need for credit.

The assessment of money demand function through the two major
and most precisely defined aggregates (real balances of money in cir-
culation and real balances of broad money) is summarized in the fol-
lowing equations. (Coefficients should be read as elasticity.)

The variables used in regressions are as follows:
M0 ≠ reserve money;
M3 ≠ broad money;
B ≠ money in circulation;
P ≠ retail price index based on 19139

N ≠ number of individuals;
Y ≠ national income;
S ≠ BNB discount rate;

Demand for broad money
log(M3/PN)t

d = 12.84 + 0.70 log(Y/PN)t
d +AR(1)

                          (7.63)    (7.91)                    (16.69)
R2 = 0.86    R2

adj= 0.85    DW = 2.31     F = 0.00

Demand for cash
log(B/PN)t

d =  11.13 + 0.68 log(Y/PN)t
d  +  AR(1)

                         (4.41)    (5.08)                       (9.51)
R2 = 0.86    R2

adj= 0.85    DW = 1.46     F = 0.00

7 Tests on stationarity of time series are included in the Appendix.
8 For a similar analysis of money demand in India over the same period, see: Darrat, A.,

M. Webb, 1986. It confirmed the opinion that interest rates were formed in the real sector as
a link between savings and investment.

9 Thus π = log[P/P(-1)] is the inflation rate measured through the retail price index.
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If the BNB discount rate is included in the money demand function,
equations are as follows:

Demand for broad money
log(M3/PN)t

d = 12.59 + 0.68 log(Y/PN)t
d – 0.09 S + AR(1)

                          (7.23)    (7.48)                    (-0.31)    (13.98)
R2 = 0.86    R2

adj= 0.84    DW = 2.22     F = 0.00

Demand for cash
log(B/PN)t

d =  10.30 + 0.63 log(Y/PN)t
d  –  0.06 S + AR(1)

                        (3.87)    (4.58)                       (-0.13)    (7.75)
R2 = 0.86    R2

adj= 0.85    DW = 1.27     F = 0.00.

Although a minus sign appears before the discount interest in both
equations, it is not a statistically significant member of regression (see
t-statistics).

These assessments confirm the monetarist view that the interest rate
is not an opportunity cost of money in the long run, and that it is an in-
effective instrument for influencing the publicís monetary behavior.

IV. Monetary Aggregates and Inflation
The study of inflation regression dependence on money supply

(broad money M3) reflects the close direct link between them. Elastic-
ity is measured at 1.03. The regression equation is as follows:

log(P)t
d = -7.1 + 1.03 log(M3/N) t

d +  0.72 AR(1)
               (-25.5)   (5.8)                      (5.7)
R2 = 0.95   R2

adj= 0.94    DW = 1.66     F = 0.00.
The dependence of inflation on banknotes in circulation was stron-

ger since banknotes were the major legal tender. This reflects low
popularity of treasury bills with a 3% interest rate coupon, issued after
1942 and used as legal tender. The regression of banknotes with the
inflation rate displays the following equation:

log(P)t
d = -5.02 + 0.55 log(B/N) t

d +  AR(1)
              (-3.15)   (2.72)                    (12.9)
R2 = 0.94   R2

adj= 0.938    DW = 1.58     F = 0.00.
The analysis of regression dependence between government debt

and inflation changes proves that the increase in currency in circulation
is prompted by government debt. The results displays a strong positive
link and high elasticity of 0.85. The increase in the government debt by
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1% between 1927 and 1945 prompted similar inflation growth, which
confirms the above hypothesis.

The regression equation (government debt and inflation) is as fol-
lows:

log(P)t
d = 7.82 + 0.69 log(GN) t

d + AR(1)
                (29.3)   (4.86)                 (5.85)
R2 = 0.95    R2

adj= 0.94    DW = 1.71     F = 0.00.

The increase in government debt stock combined with reserve
money growth (mostly banknotes) results in enhanced monetization, a
subject of study in the following regression.

The manner of government debt financing and the positive clearing
balance with Germany were the two key factors behind price instability
in the economy between 1940 and 1945. This is proved by the strong
interdependence between the change in the nominal amount of mon-
etary aggregates and amount of government debt, indicating a high de-
gree of monetization of the budget deficit and balance of payments
deficit in the economy.

The regression equation (government debt and banknotes) is as fol-
lows:

log(BN/N)t
d = 9.65  + 0.53 log(GD/N) t

d + MA(2) + AR(1)
                       (1.09)    (2.47)                       (2.65)   (13.11)
R2 = 0.97    R2

adj= 0.96    DW = 1.88     F = 0.00.
The regression equation (government debt and broad money) is as

follows:
log(M3/N)t

d = 1.86 + 0.67 log(GD/N) t
d  + AR(1)

                        (1.6)   (4.91)                        (19.91)
R2 = 0.99    R2

adj= 0.98    DW = 1.92     F = 0.00.

V. Studying the Direction of the Money Variables − Real
Variables Impulses

The impulse direction from money to the real economy is an indis-
pensable but insufficient condition for employment of various mon-
etary policy instruments. If this is so, the next step will be to find if the
effect is positive, i.e. whether it offsets and stimulates the real economy;
or if the effect is negative, resulting in disequilibrium and repression of
the real sector development.10

10 The theory of the real business cycle holds that monetary aggregates behavior follows
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logarithm of quasi-money cyclical component (DDC)
logarithm of real income cyclical component (YC)
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Chart 17
DYNAMICS OF CYCLICAL COMPONENTS OF REAL INCOME

AND BANKNOTES

Chart 18
DYNAMICS OF CYCLICAL COMPONENTS OF REAL INCOME

AND QUASI-MONEY
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real sector development (reverse causation) and adapts to various types of shocks, associated
mostly with supply. In these models money supply is endogenous, and various monetary in-
struments employed by the central bank are ineffective and have variable effect on economic
agents.
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Chart 19
DYNAMICS OF CYCLICAL COMPONENTS OF BROAD MONEY

AND REAL INCOME

This chapter aims to answer the first question: the monetary ≠ real
sector impulse direction. In this study the methodology (borrowed from
the theory of the real business cycle) of Hodrick ≠ Prescott (1997) 11

and Kydland ≠ Prescott (1990) is used. It consists of several consecu-
tive procedures.

First, based on the Hodrick ≠ Prescott filter12 logarithmic series of
income, prices and monetary aggregates should be decomposed into
trend and cyclical components.

Charts 17 and 18 display movements in cyclical components of real
income and banknotes, and real income and quasi-money.

Second, dynamics of cyclical components obtained for these variables
are compared and their dependence is studied using the Granger ≠ Sims
causality test13 and the VAR model built by them.14
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11 The filter constituted in 1981 by Hodrick, F., E. Prescott has been widely used in recent
years, but it was officially published in 1997.

12 The formula of this filter is: :
min {Σc

t
2 + λΣ[(g

t
 ≠ g

t-1
) ≠ (g

t-1
 ≠ g

t-2
)]2},

where c
t
 = y

t
 ≠ g

t
 and y

t
 is the variable in question, c

t
 ≠  its cyclical component, g

t
 ≠ its trend, and

λ ≠ a positive figure. The higher the value of λ, the better the adjustment of the series. When λ
tends to infinity, then g

t
 tends to linear trend. For details, see Hodrick, R.,  E. Prescott (1997).

13 Within this test the variable Y causes X at a particular volume of information if the
present value of X may be better predicted using previous values of Y than without them. This
may be presented as a minimized variance of the predicted value and to be summarized:
σ2(X

t+1
⏐X

t
,Y

t 
)<σ2(X

t+1
⏐X

t 
).

14  For more details about VAR models, see Hamilton, J. (1994).
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Major conclusions are as follows (results of the tests are included in
the Appendix):

1. The hypothesis of a lack of causation of variances of banknote cy-
clical component on real income cyclical component is rejected.

2. The hypothesis of a lack of causation of variances of reserve
money cyclical component on real income cyclical component is
rejected.

3. The hypothesis of a lack of causation of variances of broad money
cyclical component on real income cyclical component is rejected.

4. The hypothesis of a lack of causation of variances of quasi-money
cyclical component on real income cyclical component is not re-
jected.

In general the above links indicate causation directed from monetary
variables to the real sector. This proves the hypothesis that impulses of
instability in the economy are caused by monetary aggregates.

The third step in the analysis is building a VAR model, consisting of
cyclical components of monetary and real variables. Within the VAR
model variance decomposition and response to shocks for various vari-
ables are used.

Reserve money and banknotes are considered outside money (con-
trolled by the BNB), and quasi-money as inside money (endogenously
determined by the public).15 Consequently, the results of tests on bilat-
eral causation are checked again as to: (1) whether developments in sup-
ply of banknotes and reserve money (controlled and determined by the
central bank) influence the real income cyclical component; (2) whether
developments in the quasi-money cyclical component influence the real
income cyclical component; (3) whether developments in the quasi-
money cyclical component depend on real income developments.

The analysis of variance decomposition in Model 1 shows the fol-
lowing results:

ï The degree of real income variance (approximately 68%) is at-
tributable to endogenous fluctuations, 24% to banknote fluctua-
tions, and 8% to quasi-money fluctuations.

ï The degree of banknote variance (approximately 80%) is endog-
enous, attributable to previous periodsí variances.

ï 50% of quasi-money variance is caused by banknote variance,
40% by the quasi-moneyís own fluctuations in previous periods,
and 10% by real income shocks.

15  In the theory of real business cycle, differentiation of outside (controlled) and inside
(uncontrolled) money is of particular significance. This theory assumes that inside money
follows real economy movements, while outside money is the major source of shocks in the
economy. For more details, see Plosser, C. (1989) and Ahmed, S. (1993).
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Model 1
RELATIONSHIP BETWEEN CYCLICAL COMPONENTS OF

BANKNOTES (BNC), QUASI-MONEY (DDC) AND REAL
INCOME (YC)
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Model 2
RELATIONSHIP  BETWEEN CYCLICAL COMPONENTS OF

RESERVE MONEY (M0C), QUASI-MONEY (DDC) AND REAL
INCOME (YC)
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The analysis of impulse response function reveals the following results:
ï The impulse caused by the banknote cyclical component has a

negative impact on real income until the third period, and then
the direction of influence changes. This impulse occurs until the
sixth period and its influence subsides.

ï The impulse prompted by real income has a positive impact on
quasi-money until the sixth period and subsides very slowly.

The analysis of variance decomposition in Model 2 reveals the fol-
lowing results:

ï The variance of the real income cyclical component is caused by
its variance in transition periods (64%), by reserve money (31%)
and by quasi-money (6%).

ï 68% of reserve money variance is attributable to its variance in
preceding periods, 23% to quasi-money variance and just 9% to
real income variance.

ï 62% of quasi-money variance is attributable to quasi-money vari-
ance in preceding periods, 25% to reserve money variance and
13% to real income variance.

The impulse response function in Model 2 is as follows:
ï Impulses caused by quasi-money and directed to real income

have a positive effect, expressed in a three-period lag, which then
subsides.

ï Impulses directed from real income to quasi-money have a posi-
tive effect and subside very slowly.

ï Impulses directed from reserve money to real income have am-
biguous effect: initially it is negative, after the second period it is
positive, and after the fifth period it subsides.

The result of both models
In the period under review, developments in monetary aggregates

variance is endogenous for the greater part, caused by past shocks of
the central bank. This proves the thesis of the destabilizing behavior of
the issuing institution during this period. The hypothesis of the real
business cycle theory on monetary policy nonsystematicity is not con-
firmed. Impulses are generated from the monetary to the real sector
rather than vice versa. These results come closer to the classical ap-
proach of Friedman and Schwartz according to which money causes
fluctuations in income.

Conclusion
The review of major monetary dependencies between 1913 and

1945 confirms the disastrous role of government intervention in the
economy, and particularly in central banking. Inflation is a monetary
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phenomenon: a result of money supply manipulation and money supply
inconsistency with money demand developments, attributable to real
economy development. Monetization of deficits by the government is
the major source of instability. In the historical period under review,
these deficits were primarily the result of extraordinary circumstances
like the two World Wars, and to a lesser extent of failures in the real
sector and the 30s crisis. The monetization of deficits resulted in a sig-
nificant redistribution of the national wealth (assets and liabilities) in
favor of particular social groups.

What was the role of the BNB? Was it able to counteract the eco-
nomic processes, thus neutralizing the negative effects of shocks? Was
it possible for the central bank to implement a neutral monetary policy,
consistent with Milton Friedmanís rule prescribing a pursuit of moder-
ate real money supply growth? The answers to these questions are
clear in advance to those who know Bulgariaís history well, and par-
ticularly its new history: they are negative. The reasons behind this are
various: culture (Avramov, R., 1998), historical heritage, politics and in-
stitutional development.

Consequently, the results of stabilization programs in Bulgaria had
temporary effects since they were not a product of consistent social
and political resolve to fight inflation like that in Germany after the
World War II which helped create an institution capable legally and de
facto of providing national currency stability and economic growth.

Recently, influenced by institutionalism, economists dealing with
monetary problems started to consider carefully the institutional struc-
ture of money supply, including the role of the central bank in the
structure.

The introduction of a currency board in Bulgaria in the summer of
1997 partially answered the questions put by institutionalism as regards
monetary system organization. However, no answer has yet been found
to the reasonable question of Roumen Avramov: �Are there no alterna-
tives enabling the economy to achieve the same, or even better results?�

This is an insidious question, and even more insidious questions are:
is it possible to have decentralized money demand, a result of spontane-
ous activity of economic agents on the one hand, and money supply
which is a quasi-monopoly of the government based on various instru-
ments used to achieve goals? Is it possible to estimate the liquidity
needs of the economy? Is it possible to supply any good knowing noth-
ing about demand for this good? What will happen with the price of
this good? What will happen with the interest rate? Should the central
bank participate in the money market?

To find answers to these questions, we recommend that readers
should open their microeconomics books.
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Appendices
Table 1

RESULTS FROM STATIONARITY TESTS
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Table 3
GRANGER TEST FOR CAUSALITY BETWEEN CYCLICAL COMPO-
NENTS OF REAL INCOME (YC) AND OF RESERVE MONEY (M0C)
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DECOMPOSITION OF SERIES INTO TREND AND CYCLICAL
COMPONENT

Banknotes

Broad Money

1915 1920 1925 1930 1935 1940 1945

logarithm of banknote cyclical component

logarithm of broad money cyclical component

1915 1920 1925 1930 1935 1940 1945

broad money trend
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Nominal Income

nominal income trend

1915 1920 1925 1930 1935 1940 1945

1915 1920 1925 1930 1935 1940 1945

logarithm of nominal income cyclical component
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Abstract. The Currency Board Arrangement (CBA) is not a universal mone-
tary system. It is introduced when confidence in the classical central bank and 
its ability to use independently and reasonably available tools is undermined. 
A currency board is assumed to be expedient when the national currency 
unit is practically destroyed, most often in the wake of hyperinflation. In this 
context, the CBA is a powerful instrument to remonetize economic life and 
return confidence in the financial system. Finally, the success of a currency 
board depends on broad political consensus at its adoption as it represents a 
specific public contract and a basically new monetary constitution.

Резюме. Паричният съвет не е универсално приложима парична сис-
тема. Тя се въвежда там, където доверието към класическата цен-
трална банка и към възможностите є да използва независимо и раз-
умно поверените є инструменти е изгубено. Най-целесъобразно е 
въвеждането на паричен съвет, когато националната парична едини-
ца е практически унищожена, което най-често става след хиперин-
флация. В такива случаи той е мощно средство за възвръщане на до-
верието във финансовата система. Накрая, важно условие за успеха 
на паричния съвет е наличието на широко обществено съгласие при 
приемането му, доколкото той представлява особен вид обществен 
договор и принципно нова парична конституция на страната.
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I. A Currency Board Arrangement − Basic Features and
the Bulgarian Case

The currency board arrangement (CBA) is a monetary system pro-
viding for the national currency issue (central bank monetary liabili-
ties) to be fully covered by a convertible foreign (reserve) currency.
The national and reserve currencies are freely convertible into one an-
other at a fixed exchange rate. The foreign currency covers only base
money (the narrowest monetary aggregate) of the currency board
economy.

The CBA bears a certain resemblance (though in a completely
modified context) with gold standard principles. It could be considered
as a ësurrogateí for the automatism and the rules of the gold standard.
In some sense it is a return to the goalsí hierarchy of the gold standard
and to the corresponding adjustment mechanisms. Both systems aim to
subordinate money supply to simple, effective and transparent rules.
They affect macroeconomic policy by imposing the strongest disci-
pline ≠ that of capital movements and the markets.

Under a CBA, money supply is strictly limited. This result is
achieved along two lines.

First of them is the fixed exchange rate. CBA are often seen as an
extreme form of fixed exchange rate systems whereby irreversibility of
commitment is guaranteed by a legally fixed parity between the na-
tional currency and the reserve currency. Thus the currency board is
capable of enhancing confidence, reducing the risk of attack against
the national currency and imposing the stricter discipline rules of fixed
exchange rate regimes. Devaluation is eliminated as a possible source
of increasing the nominal money stock.

Furthermore, money supply is strictly constrained by eliminating
one of its sources. Under the classical two-tier banking system, the cen-
tral bank issues money against both foreign and domestic assets. In this
case it performs issuing functions by increasing its monetary liabilities
against lending to government (budget financing) or commercial banks
(refinancing or lender of last resort). Manipulation of domestic sources
of reserve money underlies monetary policy and, in a sense, is the
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raison díetre for central bank existence. However, if manipulation is ex-
ercised beyond certain sound limits and under governmental pressure
it starts to generate inflation.

Under a CBA, the currency issue is backed only by foreign assets,
whose dynamics is independent of monetary authoritiesí actions and
tied to the balance of payments, especially capital flows. As currency
issue against domestic assets is impossible, major sources of inflation
(direct or indirect budget deficit monetization and support of insolvent
banks by the central bank) are eliminated. The major channel of infla-
tion (between central bank and government) is nonexistent and the
newly created monetary authority plays a passive role with regard to
money supply. The latter is determined outside the central bank, which
responds automatically to economic agentsí autonomous demand for
money.

With a CBA major monetary policy functions typical of a classical
central bank become void. Simple rules replace to a great extent dis-
cretionary decisions (and temptations) consistent with monetary policy.
The fundamental issue of central bank independence is radically re-
solved by amputating those functions that materialize its relationship
with the government and by exporting monetary sovereignty outside
the country.

The introduction of a CBA prompts significant changes in eco-
nomic behavior.

ï It largely extends the scope of hard budgetary constraints. Govern-
ment and banks are directly affected by this as they should trans-
late hard budget constraints to state-owned enterprises and
(through banks) to the private sector. However, such transmission
is not completely guaranteed and transfers intended to cover
losses and costs in a given sector (or economic agent) at the ex-
pense of others do not disappear altogether. The central bank it-
self faces new constraints because it is deprived of the inflation
tax, which is a major source of income in a classical central bank
model.

ï The currency board fixes a key price ≠ the exchange rate ≠ while all
other variables move freely. The economy cannot adjust to external
shocks through the exchange rate. Their impact on economic
agents is direct. The burden of adjustment falls on the real sector
and financial variables ≠ interest rates, incomes, output volumes,
productivity growth, employment ≠ are among the main shock
absorbers. A currency board is basically a pro-cyclical device.
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This makes market and institutional flexibility an even more
pressing issue as flexibility is crucial for ensuring efficient adjust-
ment.

ï The opening of the economy is essential. The CBA is extremely
sensitive to capital outflows and inflows and to the balance of
payments surplus/deficits, which ultimately cause money supply
expansion or contraction. Under a currency board, the impact of
capital flows on money supply cannot be sterilized.

The CBA is not a universal monetary system. It is introduced when
confidence in the classical central bank and its ability to use indepen-
dently and reasonably available tools is undermined. A currency board
is assumed to be expedient when the national currency unit is practi-
cally destroyed, most often in the wake of hyperinflation. In this con-
text, the CBA is a powerful instrument to remonetize economic life and
return confidence in the financial system. Finally, the success of a cur-
rency board depends on broad political consensus at its adoption as it
represents a specific public contract and a basically new monetary con-
stitution.

Few countries have introduced the currency board system, best
known being Hong-Kong, Argentina and Estonia. In none of them
does the CBA operate in its ëpureí form. It has gradually acquired na-
tional peculiarities.

The currency board in Bulgaria was introduced with the new Law
on the Bulgarian National Bank of 10 June 1997. The legal framework
for its implementation was extended and elaborated with the Law on
Banks adopted shortly afterwards, which introduced strict supervisory
rules and higher requirements for commercial bank safety.

The CBA was adopted after several inconclusive attempts to stabi-
lize the economy in 1991 ≠ 1996 and a major financial crisis, which cul-
minated in a short-lived hyperinflationary episode in December 1996 ≠
February 1997. During those attempts all, but one, nominal anchors
were exhausted without success, stabilization policy itself was compro-
mised and key institutions lost their credibility. The boldest solution
was to introduce the only remaining nominal anchor (the exchange
rate), design a ënewí institution (a currency board), gain credibility by
transferring monetary sovereignty abroad, and ≠ for the IMF, which
has seen its own prestige eroded ≠ to support a different paradigm.

Thus, from the outset, the CBA was situated in a broader context. It
was conceived (and self-imposed by broad national consensus) as a
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cultural shock, a tool for imposing financial discipline rather than as a
simple stabilization scheme. The currency board was perceived as a
clear departure from the past, an arrangement designed to overcome
the deeply rooted reluctance to modernize the Bulgarian economy af-
ter seven years of piecemeal, inconsistent and incomprehensive re-
forms, and as an ambitious plan to deal with the institutional failures
during the first transition years.

The general principles of the Bulgarian currency board comply with
institutional arrangements of similar monetary systems. Nevertheless,
some specific features need be highlighted.

ï Bulgaria did not create a new monetary institution (as did Hong-
Kong) but used the institutional design of the existing central
bank. Taking the traditional model of the Bank of England, two
separate departments were established within its structure: an Is-
sue Department and a Banking Department. The residual deposit
of the Banking Department with the Issue Department provides
the accounting link between them. This deposit represents the
positive net value of the currency board, i.e. the excess of foreign
exchange reserves over reserve money and other Issue Depart-
ment liabilities.

ï Reserve money cover must exceed 100% but there is no fixed
norm. The excess is intended to be used by the BNB to intervene
as lender of last resort in case of a systemic liquidity crisis in the
banking system. This provision is to be enforced in extremely lim-
ited circumstances and exclusively for solvent banks.

ï The BNB is left with only one discretionary tool to regulate bank-
ing system liquidity: setting the minimum reserve requirement ra-
tio.

ï A government deposit is included in the currency board liabilities.
On the one hand, the deposit accumulates IMF (and other inter-
national financial institutions inflowing funds and is covered by
Issue Department liquid assets. This represents the strongest
guarantee that debt payments to international financial institu-
tions will be met. On the other hand, the presence of the govern-
ment deposit in currency board liabilities indirectly affects reserve
money, its growth causing (under specific conditions) reserve
money to diminish and vice versa. Budget deficit or surplus as-
sumes a key importance for overall stability and monetary system
liquidity.

ï The government deposit includes foreign currencies (mostly
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US dollars) other than the reserve currency. This entails that a
portion of Issue Department assets not to be denominated in
Deutschemarks. To reduce the currency risk for the Issue Depart-
ment, the law provides for the gap between assets and liabilities
denominated in currencies other than the Deutschemark not to
exceed 2% in either direction.

ï A peculiarity of the Bulgarian currency board is the BNBís legally
provided right to extend direct credit to the government against
purchase of special drawing rights from the IMF. The maturity of
the government debt to the BNB, denominated in SDR, com-
pletely matches BNB debt to the IMF. This right is consistent
with BNB function as a government agent and it formalizes gov-
ernment financing against IMF credits.

ï Deutschemark (DEM) is the reserve currency of the Bulgarian
currency board, while it does not dominate foreign trade transac-
tions and the countryís foreign debt denomination. Given the
asymmetric denomination of a considerable portion of domestic
debt (in levs/Deutschemarks) and foreign debt (in US dollars),
the effects of USD/DEM exchange rate fluctuation are partially
neutralized.

II. The ‘Vulnerability Topography ’ of a Currency Board
An economy operating under CBA principles needs greater flexibil-

ity of the markets in order to cope with missing adjustment instruments
of monetary policy and of the floating exchange rate. But the bulk of
measures in this area extend outside the functions and competencies of
the central bank.

The sensitivity of a CBA to output and BOP fluctuations has not
been empirically tested. By any means, the arrangement is functioning
smoothly ≠ as any other monetary system ≠ in the context of a balanced
BOP and a sustained growth in the economy. But a CBA is fully com-
patible with a GDP slowdown or a BOP deficit as well. While pro-cy-
clical, the CBA has also a stronger elasticity to exogenous shocks. As
the experience of Argentina and Hong-Kong shows, in case of major
shocks the economy reacts by sharper fluctuations of interest rates, real
variables and a tighter fiscal policy stance. An indirect threat for the
system could come from political pressures for a withdrawal from the
CBA through a change in the fixed exchange rate. The depression of
the real sector and the restrictive financial conditions will make public
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consensus, needed for the successful operation of the CBA, less sus-
tainable.

Internal Vulnerability
The implementation of the CBA in Bulgaria has produced impor-

tant shifts in financial flows and hence ≠ in the balance of economic
power.

By restructuring financial flows and debt burden, the implementa-
tion of the CBA has had an important impact on the role of govern-

ment in the economy
The government was put under harder budget constraints concern-

ing domestic revenues and expenditures. A considerable adjustment
effort occurred in 1998, resulting in the building up of a large fiscal re-
serve account. The external debt service, however, still needs a con-
tinuous infusion of foreign financing.

At the same time, the currency board de facto strengthens (by nar-
rowing the focus) the position of the government. The CBA provides it
with a credible excuse for spending moderation. During 1991 ≠ 1996
the government had a formal autonomy in decision-making, not a real
one ≠ the burden of the internal debt ruled out any possibility for effec-
tive policy choices.

The hyperinflationary episode of 1996 ≠ 1997 ëdilutedí the debt
stock denominated in national currency, in particular the governmentís
domestic debt. The servicing of total government debt was reduced
from unsustainable levels in 1996 (interest payments equaled 18% of
GDP) to a comfortable 2.5% in 1998. The dramatic fall in interest
rates (from 300% in September 1996 to 5% during 1998) allowed non-
interest payments in budget expenditures to increase from 7% in Janu-
ary 1997 to 50% in February 1998 and 1999. Debt maturity was gradu-
ally extended. There was a clear crowding-out of domestic debt by for-
eign debt (Charts 5, 6, 7, 8).

The Ministry of Finance became the centerpiece of overall liquidity
management in the economy. It performs a ëquasi-monetary policyí
through the government deposit at the central bank and treasury-bills
issuing. The responsibility (and the risks) for the overall monetary sta-
bility (in particular for interest rates) shifted to a great extent from the
central bank to the fiscal authorities.

The hyperinflationary outburst preceding the introduction of the
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CBA cleaned up the commercial banksí balance sheets as well. The
banking system was recapitalized through revaluation gains from their
forex-denominated assets and the closing of ailing banks. At the same
time, the real value of lev-denominated liabilities eroded substantially.

A sound banking system is an essential condition for the stability of
the CBA. As expected after a deep financial crisis, with the introduc-
tion of the CBA commercial banks changed substantially their behav-
ior. They adopted a cautious stance and a pronounced risk-aversion
policy. The outcome has been a general credit restraint and a dramatic
improvement in the liquidity position of commercial banks. A longer
period of stability is needed, however, in order to overcome the shock
of the previous financial collapse.

At present, the banking system is not a source of major risks for the
economy (Charts 9, 10, 11). Maintaining this position is not easy.
Banks are facing a profitability problem related to the lack of credit-
worthy opportunities in the real sector, still subject to a deep restructur-
ing. They adjust their portfolio by shifting to deposits abroad and in-
vesting in government securities. Some cost cuts have been effected,
but mergers and rationalization of the highly fragmented banking
structure is still ahead.

The direct effects of the CBA for the real sector are ambiguous.
The CBA provides the economic agents with a framework of financial
stability, longer horizon and broader choice. The benefits of the new
environment can be fully capitalized, however, only through a sizable
investment effort.

After years of declining output (with the only exception of the ane-
mic recovery in 1994 ≠ 1995), economic growth is starting from a very
low point and has not yet entered a stage of full-fledged expansion. A
moderate 3.5% GDP increase was recorded in 1998, but this (and
higher) rate need to be sustained for several years in order to produce
tangible effects. In spite, growth projections have been revised down-
ward against the negative global and regional outlook (Charts 1, 2).

During 1991 ≠ 1996 the real sector used to adjust to different types
of shocks through arrears, bad debts and devaluation of the exchange
rate. Many of those possibilities are no longer disposable with a CBA.
Entrepreneurial surveys confirm indirectly the change by showing that
the main challenges faced by producers are shifting from financial
problems and solvability of their clients to general and specific market
conditions.
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The experience from the last two years demonstrates, however, that
ëliquidity surrogatesí does not disappear altogether. Although bank ar-
rears have declined substantially, some interfirm arrears and debts to
the budget have piled-up, concentrated mainly in large state-owned
companies. Loopholes for hidden subsidies and soft budget constraints
are still in place. Most of them are to be eliminated in the framework
of the three-year EFF with the IMF, but the economy still faces deep
sectoral inefficiencies and imbalances to be addressed by bold me-
dium-term reforms.

A CBA is not a panacea for the deeper transformation of a transi-
tion economy. The outcome of this transformation ≠ and the long-term
viability of the CBA itself ≠ depends on the success of the entire set of
supporting structural reforms. The change in the mentality and behav-
ior of the real sector is the most difficult aspect of the transition, even
with the strong constraints of a CBA in place. But if the currency board
is to be considered, as it is, as a cultural shock, its success (and vulner-
ability) depends critically on the penetration and adoption of a new
culture of financial responsibility.

The restructuring of the financial flows in the economy and the
elimination of the crowding-out effect with the CBA permitted house-

holds to obtain access to some credit resources. An appreciable in-
crease of lending to households (mainly consumer credit through the
State Savings Bank) has been observed. At the same time, after a rapid
recovery of the wage losses from hyperinflation, personal income has
grown at a moderate rate.

Remonetization of the economy is probably the essential goal of
the CBA and the most synthetic test for its success. It should be re-
membered that the main macroeconomic precondition for the intro-
duction of a CBA is ëdisappearance of moneyí ≠ a CBA is of doubtful
usefulness in the absence of a previous demonetization of the economy.

This was the case in Bulgaria at the beginning of 1997, with an al-
most complete dollarization, a tangible perspective of default on for-
eign debt and a de-facto default on the internal debt through a continu-
ous monetization of fiscal and quasi-fiscal deficits triggering hyperin-
flation. The CBA was the only appropriate arrangement to restore con-
fidence in the national currency and the financial system as a whole.

Remonetization has been under way since July 1997. After a strong
increase in the second half of 1997, growth of monetary aggregates
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slowed in 1998. The deceleration is only partly due to a deterioration
of the external sector position (current account deficit and a squeeze in
the capital account surplus). Under a CBA money supply is directly in-
fluenced by balance of payments developments, but the causal link is
only with narrow monetary aggregates. Commercial banks have still
the possibility to expand or reduce credit without the strong constraints
imposed on the issue of reserve money and the dynamics of M2/M3 is
influenced also by other factors, such as changes in the multiplicator or
the degree of credibility of the financial system.

The most pronounced increase was observed in the ëmoney outside
banksí component of M1, reflecting the much lower opportunity cost to
hold cash balances and widespread cash transactions. Broader aggre-
gates rose slowly, due to the relatively moderate growth of bank depos-
its (Charts 12, 13, 14, 15).

Total domestic credit remains at historically low levels. The main
factors behind this trend are diminishing government borrowing re-
quirements after the introduction of the CBA and the forced isolation
of many state-owned enterprises from the credit market. Credit to the
private nonfinancial sector has been limited in 1997 ≠ 1998, although
lev credit is showing signs of revival in the second half of 1998 and the
first months of 1999. The fastest pace is observed for credits to house-
holds (Charts 19, 20, 21, 22).

As expected, a return of confidence in the national currency has ac-
companied the CBA. Although the share of foreign currency deposits
has diminished, it remains, however, very high by historical standards
(Charts 16, 17,18). A much more pronounced trend has been the
sharp decrease in forex-denominated loans extended by banks. Over-
all, the confidence in the banking system after the deep financial crisis
of 1996 ≠ 1997 is returning only cautiously with still a weak bank inter-
mediation.

External Vulnerability
The recent global financial turmoil has stressed the fragility of the

international financial architecture and the need for reshaping some of
its underlying principles. Economies operating under CBA were
among the most seriously threatened by the crisis. In a broader per-
spective, a basic principle of their monetary system ≠ the fixed ex-
change rate ≠ was questioned.

The launching of the CBA in Bulgaria benefited from a timely and
calibrated foreign financing. An IMF standby arrangement was ap-
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proved in April 1997. It was the first (out of five during 1991 ≠ 1996) to
be completely disbursed. Later on, a three-year EFF was agreed in
September 1998. Besides, a significant net inflow of foreign resources
was recorded during 1997, due to the sizable surplus of the current and
capital accounts. The assets of the Issue Department increased by
27.5% in the second half of 1997 and by 15.8% in 1998 (Charts 23,

24).
By definition a CBA is more exposed to external shocks and with a

more limited scope of instruments to absorb them. Thus it creates a
more vulnerable (and hence more conditional) external environment
for the national economy. The two-year experience in the context of
growing global financial instability provides some valuable tests in this
respect.

The direct, trade channel, was not of primary importance for the
transmission of impulses from the most affected areas of the world
economy. Trade with Russia amounted to 5.5% of exports and 20% of
imports in 1998. We have to add another 7.2% of exports and 5% of
imports for the other CIS countries. Even if exports to the CIS region
fell dramatically in 1998 (by decreasing 38%), it turned out that
sectoral depressions affecting world markets for the main Bulgarian
export items (such as chemicals and steel products) are far more im-
portant. The overall trend of demand in the EU area also becomes a
relevant factor, as its weight approaches 50% in Bulgarian trade
(Charts 25, 26, 26A).

Figures for the effective exchange rate (EER) show that no major
appreciation of the lev has been observed since the implementation of
the CBA. In fact, the movement of the only relevant exchange rate
(USD/DEM) has been favorable for Bulgarian exporters, as the depre-
ciation of the Deutschemark in the world forex markets has created a
safety buffer. It compensated partially the negative terms of trade de-
velopments (Chart 28).

The impact of a possible appreciation of the lev has been a perma-
nent concern for the public and professional debate. The sensitivity of
the issue is largely due not so much to actual trends, but to the fact that
competitive devaluation is no more an option as it was during the pre-
vious inflationary episodes. The only available adjustment mechanisms
are related to productivity improvements and cost-cutting which are
not familiar to many exporters.

Capital flows are of crucial importance for the smooth functioning
of the CBA (Charts 27, 29).
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Sizable short-term portfolio investment inflows were registered in the
period preceding the installation of the CBA, attracted by the wide in-
terest rate differential and by the imminent perspective of a successful
stabilization, firmly supported by the IMF. With the gradual fall in in-
terest rates after June 1997, the inflow vanished, before reversing its
direction. This reversal could hardly be attributed to the effects of the
Asian crisis. Instead, it reflected the changing conditions in the Bulgar-
ian economy and the lower yield of Bulgarian domestic debt securities.
The rudimentary development of the national capital market further
isolated the economy from the impact of short-term capital movements
(Chart 30).

Bulgaria is still strongly dependent on official foreign financing.
Since the outset of the transition IMF, WB and EU loans have tradi-
tionally ensured the needed BOP support. A growing part of the in-
crease in foreign reserves is obtained at the cost of higher indebtedness
to IFIs. While in 1997 growth in foreign debt represented only 9% of
the increase of foreign reserves, in 1998 this ratio was 68% (Charts 32,

33).
The present governmentís initial intention to raise funds through a

bond issue has been postponed due to deteriorating conditions in
emerging markets. Their virtual isolation from international capital
markets is probably the major channel of influence of the world finan-
cial crisis on transition economies like Bulgaria.

To attract FDI has been a constant long-term policy goal. In the
context of a currency board FDI are essential to ensure external and
fiscal balances. Although a clear surge was observed in 1997, the pace
of FDI slowed afterwards ≠ they amounted to USD 504 million in 1997
and to USD 364 million in 1998. This trend is due to many factors,
ranging from problems with structural reforms to limited attractive op-
portunities for privatization. With the outburst of the crisis in Kosovo
the negative impact of the ëregional factorí has overshadowed many
other considerations by undermining investorsí confidence (Chart 31).

The changing risk of the Bulgarian economy has been reflected in
the quotation of Bulgarian Brady bonds. A neat upward trend was ob-
served in 1997. This trend closely correlates with the successful prepa-
ration and implementation of the CBA.

As it can be seen from Chart 34, since the fall of 1997 the timing of
the fluctuations of Bulgarian bonds follows this of indexes for countries
with similar rating and for emerging markets. The amplitude of the
fluctuations, however, is somewhat deeper in the Bulgarian case. The
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Russian crisis and events of minor importance have been amplified for
the Bulgarian Brady bonds index. This higher sensitiveness has impor-
tant domestic repercussions as well. The domestic markets trend of
government-issued, USD-denominated ZUNK bonds also follows the
fluctuation of Bulgarian Brady bonds (Chart 35). Thus world financial
crisis directly influences the financial position of some Bulgarian
banks, as they detain large volumes of ZUNK bonds.

Overall, developments in capital movements have had a mixed im-
pact on the CBA. Although they have not directly threatened the stabil-
ity of the Bulgarian currency board, the global financial crisis and po-
litical instability in the region have prevented the country from a
broader access to foreign capital. Current account financing remains
fragile and the BOP equilibrium is conditional upon the uncertain
(heavily dependent on the global crisis) balance of the capital account.

Global trends have had some positive effects as well. The declining
pace of interest rates in 1998 is by no means beneficial for a debtor
country. Besides, lower interest rates in the reserve currency country
are a basis for lower levels in the domestic markets as well. (Part of this
effect is neutralized by lower yields of Issue Department assets in-
vested abroad.) Finally, the Russian crisis and the dramatic fall of the
prices of the Russian debt have permitted to settle pending debt issues
with the two Moscow-based, ex-COMECON banks at extremely favor-
able terms for Bulgaria. Thus the official gross foreign debt of the
country was reduced by more than USD 500 million.

III. What Is Left for a Central Bank in
a Currency Board Framework?

At first glance the central bank seems the main ëlooserí from the in-
troduction of a CBA. Monetary sovereignty is transferred abroad.
The room for manoeuvre of the central bank is strongly reduced. It
looses its control over the monetary base ≠ domestic components of
money creation, normally managed by the central bank, disappear. The
markets and the autonomous decisions of economic agents determine
money supply, which is anchored by fixing the exchange rate. Short-run
liquidity management is abandoned ≠ there is no more control over in-
terest rates fluctuations, no interventions in the exchange markets, no
open-market operations. The central bank is strongly limited in its
lender of last resort functions.

But what is the central bank really loosing under a CBA?
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Theoretically the BNB had a complete ëautonomyí under the float-
ing exchange rate regime in 1991 ≠ 1996. It mismanaged, in practice,
the instruments put at its disposal under pressures from governments
and other sources. Strong conditionality was already in place through
two channels: external ≠ as the central bank was constrained by its lim-
ited reserves; internal ≠ as government deficits were implicitly or ex-
plicitly monetized. The terminal financial crisis produced a nearly
hyperinflationary environment in January ≠ February 1997. In this con-
text no economic agent ≠ including the central bank ≠ had a real mar-
gin for free decisions.

The CBA was a deliberate choice and an intentional limitation in
the functions of the BNB. But, paradoxically, a greater autonomy was
attained at the cost of the amputation of several of the ëclassicalí func-
tions of the monetary authority:

ï The central bank was redesigned as an institution obeying simple
monetary rules. Its margin of maneuver was narrowed, but at the
same time possible disequilibria stemming from misleading dis-
cretionary measures were also limited.

ï The central bank was completely ëdisconnectedí from the govern-
ment budget by ruling out any direct financing of fiscal deficits.

ï The regulatory and supervisory responsibilities of the BNB have
been strongly enhanced with its new legal status. Almost every
prudential regulation has been amended in a sense of greater
strictness and tighter supervisory rules.

ï The central bank acquired larger responsibilities in the manage-
ment of the foreign reserves. The assets of the currency board
(the Issue Department of the BNB) are invested under very strict
rules in order to achieve complete security, high liquidity and a
comfortable return.

Probably, the only tangible ëlossí concerns the immediate institu-
tional interests of the central bank. It has been put under hard budget
constraints by abandoning the previous revenues related to the infla-
tion tax and restraining itself to income earned from the management
of external assets. But, at the same time, the BNB gained in transpar-
ency and liquidity. Its accounts were ëcleanedí with the launching of the
CBA and a new, much more transparent, format for the presentation
of the assets and liabilities of the institution was adopted. By its very
design, a CBA has to maintain its assets in a highly liquid form and to
follow a strict definition of foreign reserves. The asset management
policy of a CBA is even more prudent and conservative than that of a



155

The Role of a Currency Board in Financial Crises: The Case of Bulgaria

ëclassicalí central bank.

A residual area of important direct and indirect influence of the
central bank is the regulation of the allowed flexibility in the manage-
ment of commercial banksí liquidity.

According to the new Law, the BNB is still empowered to change
the ratio of minimum reserve requirements. A change can be made
only after consultations with the IMF, and the use of this tool is re-
stricted to cases of major shifts in the financial outlook. But the
amended scheme for minimum reserve regulation has left substantial
flexibility in the day-to-day management of commercial banksí re-
serves.

The rules for utilization of the LLR facility, foreseen in the Law, are
very strict. This function can be exerted exclusively in the event of a
systemic liquidity crisis in the banking sector.

With respect to the management of commercial banksí foreign as-
sets, the BNB removed the reserve currency (Deutschemark) from the
list of currencies making up their open positions. In line with the basic
principle of the CBA, exchange of levs and Deutschemarks is treated
as completely risk-free. This approach permitted the banks to invest in
DEM-denominated assets abroad and to manage more effectively their
liquidity in the context of a narrow range of possibilities in the Bulgar-
ian economy.

A more comprehensive step is the expected adoption of a new For-
eign Currency Law. The draft is still being discussed, but there is con-
sensus to elaborate the Law as a liberalized framework for current ac-
count transactions. Meanwhile, the turbulent international financial
conditions have shifted the emphasis on the proposed treatment of
capital account transactions. The authorities have adopted a more cau-
tious philosophy, by considering a more gradual liberalization in this
matter.

Under a CBA the main responsibility for the overall liquidity stance
of the economy has shifted from the central bank to the Ministry of Fi-
nance. Fiscal balance is crucial for the stability of the CBA. Although a
balanced budget is not a conditio sine qua non, it is highly desirable to
pursue a sound fiscal policy. A persistent departure from fiscal stability
will inevitably undermine the financial foundations of the system.

During the last two years, fiscal adjustment in Bulgaria has been
largely the outcome of spontaneous realignment of financial flows.
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This positive adjustment was supported and enhanced by a deliberately
prudent fiscal stance, while the sizeable primary surplus was utilized
mainly for upgrading the long-depressed current expenditures and for
some investment outlays.

In the midterm, however, fiscal policy faces two main challenges.
On the one side, equilibrium has to be maintained in the context of

higher fiscal costs of structural reforms. Many of the expected steps
(social security, health, retirement, energy) need an important govern-
ment effort. The three-year EFF explicitly allows such an effort in
carefully designed areas, by tolerating a ëconditionalí budget deficit of
2.8% for 1999. Besides, fiscal bottlenecks could arise from unavoidable
investment expenditures needed by the economy following an almost
whole decade of decapitalization. Part of the resources is expected to
come from the budget according to the ambitious governmentís invest-
ment program in infrastructures. The sustainability of the program is
fragile and any change in its underlying assumptions could easily pro-
duce fiscal disequilibria.

The other midterm fiscal problem is related to the level of the tax
burden in the economy. It is widely accepted that the current level is
not sustainable in the long-run as it nurtures the underground economy
and hampers the needed increase in savings. A tax cut, however, is con-
ditional upon higher collectibility, broadening of the tax base and ulti-
mately ≠ upon widespread revival in economic activity.

IV. The Exit Strategy Debate
The Bulgarian CBA is clearly set up as a long-term arrangement.

No change is considered in the foreseeable future and it is the firm po-
sition of the BNB and the government that this system successfully
meets the need for a noninflationary monetary constitution. Experience
with other CBA, like those in Hong-Kong, Argentina and Estonia, has
proven that the arrangement is remarkably stable and able to face
shocks of different magnitude and nature in the context of an un-
changed institutional framework. There is convincing factual evidence
that the Bulgarian CBA also confirms the stability of this monetary sys-
tem ≠ a set of indicators is presented in Charts 36, 37, 38.

Nevertheless, the issue of a possible exit strategy has been presented
in academic and, to a less extent ≠ in public debate almost since the
implementation of the CBA. Besides, the Lithuanian ëexit programí
provides a precedent, although the plan is apparently related to a con-



157

The Role of a Currency Board in Financial Crises: The Case of Bulgaria

flicting situation between the peg to the US dollar and the goal to join
the EU.

In fact, the ëexit issueí is that of CBAís internal development logic.
Theoretically, only two options are available ≠ a return to exchange
rate flexibility and a full-fledged central bank; a monetary union. (I
consider only the orderly options. An exit in crisis is not the outcome of
a deliberate policy choice, but a passive decision in the face of uncon-
trollable events.)

The first option is not a viable one in the Bulgarian institutional and
economic context. The pre-CBA experience has shown the futility of
the budget constraints on economic agents and the low credibility of
the main institutions in a ëclassicalí context. A stronger pressure for re-
sponsible behavior of the financial system is needed and it is satisfac-
torily ensured by the simplest and unsophisticated monetary constitu-
tion, which does not allow a manipulation of the exchange rate, and/or
of the money supply.

The second option is more in line with the intrinsic logic of the
CBA. For Bulgaria (which is an associated member of the EU) the
natural way-out from a CBA is to join the EMU after accession to the
EU.

This outlook was explicitly included in the design of the Bulgar-
ian CBA. The Law on the BNB (the institutional framework of the
CBA) stipulates an automatic shift from the Deutschemark to the
Euro on 1 January 1999. This saves a complex and risky operation,
which (if the lev were pegged to the US dollar) would have been nec-
essary in the context of Bulgariaís accession to the EU.

A sufficiently long period under a CBA may become an asset for a
country seeking to join the Euro-zone. The stable and smooth long-
term functioning of the CBA is highly desirable for at least two rea-
sons: to stabilize the macroeconomic parameters, thus paving the way
for an eventual convergence towards the Maastricht criteria; to get ac-
customed economic agents to behave in an EMU-like economic envi-
ronment by incorporating many of the main features (and of the finan-
cial constraints) proper to the Euro-zone. It might be observed, in par-
ticular, that a CBA incorporates many of the principles of the Euro-
pean System of Central Banks ≠ independence, limited autonomy of
decision and monetary policy tools, fixed exchange rates, ban of fiscal
deficits financing. In this context, the currency board stabilization may
prove to be the best way to prepare for Bulgariaís convergence with
EU economic and monetary standards, and EMU at a later stage.
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The mechanism designed for the ëoutí-countries to join EMU pro-
vides a clear framework for an exit strategy. The optimal path for Bul-
garia seems to be to maintain the CBA until the accession to the EU,
to declare immediately the intention to enter EMU and to follow the
established schedule. It is at this stage that the compatibility of the
CBA with an EU membership becomes a relevant problem. (The legal
opinion may come soon, during the accession negotiations between the
European Commission and Estonia.) In the hypothesis of a complete
institutional compatibility, a passage through ERM-II seems unneces-
sary, as the CBA provides an even stronger peg to the Euro. At the
same time, a CBA is obviously not identical to a central bank ≠ mem-
ber of the ESCB. In the latter case a much more sophisticated set of
monetary policy instruments is still available.

It is by any means clear, that this scenario entails a long way of
structural and institutional reforms, as well as a prolonged effort to-
wards a convergence of macroeconomic policy to that of EU member
countries.

Recently another scheme of monetary union has been discussed in
the context of the search for solutions to the global financial crisis. The
plan of a complete ëdollarizationí of the Argentinian economy was pre-
sented as a new option for an exit strategy.

In its ënegotiatedí form this idea matches almost completely the
EMU scenario. If Argentina dollarizes with an ensured seignorage in-
come and LLR commitment from the Federal Reserve System (a
highly improbable hypothesis), that country will follow exactly the pos-
sible exit strategy for the Bulgarian CBA towards EMU. The non-
negotiated dollarization corresponds, in turn, to an unilateral adoption
of the Euro without any institutional link with the EU. Some econo-
mists in Bulgaria have recently advocated this idea. Like in Argentina,
the rationale behind it is to provide an irreversible peg, to enhance
credibility (which is not complete under a CBA regime) and to in-
crease the attractiveness of the economy for foreign investors.

The deficiencies of such a strategy are manifold. It establishes the
most constraining monetary system by eliminating even the residual in-
struments of monetary flexibility available to the CBA ≠ a manipula-
tion of minimum reserve requirements and some LLR facilities. Money
supply becomes entirely subordinated to the considerations of the
monetary conditions of the reserve currency country. The adopted cur-
rency (the Euro in the Bulgarian case) would be in fact a ësurrogateí
one ≠ a currency without a central bank. Monetary restrictions would
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increase, but without the benefits of a full membership in the institu-
tional infrastructure of the European Economic and Monetary Union.
The residual central bank would have neither the voting power in the
European central banks, nor even the rights and the policy instruments
of the national central banks of EU countries.

The goal of an exit strategy is not to multiply the already strong
monetary restrictions in place under a CBA. The scope to increase
credibility of the economy lies outside the monetary area. If credibility
can be enhanced only at the cost of a complete removal of the national
currency, probably the country faces structural problems, which could
hardly be resolved through a monetary union with a much more devel-
oped economy. This is not the case of Bulgaria. For it, as for any coun-
try operating a CBA, the real threat is the ever-faltering and lagging
support from background structural reforms.
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Chart 1
REAL GDP GROWTH, 1992 -1998

Chart 2
REAL GDP GROWTH, IV Q 1996 − IIIQ 1998
(the same quarter of the previous year = 100)

Source: National Statistical Institute.

Source: National Statistical Institute.
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Chart 3
CONSUMER PRICES INFLATION,

DECEMBER 1996 − FEBRUARY 1998
(on an annual basis) (%)

Chart 4
CONSUMER PRICES INFLATION,
FEBRUARY 1998 − JANUARY 1999
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Chart 5
GOVERNMENT DEBT/GDP, 1996 − 1998

Chart 6
ANNUAL BASE INTEREST RATE,

FEBRUARY 1996 − JUNE 1997

Source: BNB.

Source: BNB, Ministry of Finance.
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Chart 7
 ANNUAL BASE INTEREST RATE,

JUNE 1997 − JANUARY 1999

Chart 8
EXPENDITURES OF THE GENERAL GOVERNMENT

BUDGET/GDP, 1996 − 1998

Share of interest expenditures on foreign and domestic debt Share of noninterest expenditures

(%)
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Source: BNB.

Source: BNB, Ministry of Finance.
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Chart 9
 CREDIT PORTFOLIO OF THE BANKING SYSTEM,

IVQ 1997 − IVQ 1998
(%)

Chart 10
LIQUIDITY OF THE BANKING SYSTEM, IIIQ 1997 − IVQ 1998

(%)

Source: BNB.

Source: BNB.
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Chart 11
CAPITAL ADEQUACY RATIOS, IVQ 1996 − IVQ 1998

Chart 12
RESERVE MONEY/GDP, 1991 − 1998

(%)

(%)

Source: BNB.

Source: BNB.
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Chart 13
M1/GDP, 1991 − 1998

Chart 14
M2/GDP, 1991 − 1998

(%)

(%)

Source: BNB.

Source: BNB.
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Chart 15
M3/GDP, 1991 − 1998

Chart 16
FOREIGN CURRENCY DEPOSITS/ TOTAL DEPOSITS

 1991 − 1998

(%)

(%)

Source: BNB.

Source: BNB.
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Chart 17
FOREIGN CURRENCY DEPOSITS/TOTAL DEPOSITS,

IVQ 1996 − IVQ1998
(%)

Chart 18
FOREIGN CURRENCY COMPONENT OF M3,

IVQ 1996 − IVQ 1998
(%)

Source: BNB.

Source: BNB.
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Chart 19
DOMESTIC CREDIT/GDP, 1991 − 1998

Chart 20
CLAIMS ON GOVERNMENT/GDP, 1991 − 1998

(%)

(%)

Source: BNB, National Statistical Institute.

Source: BNB, National Statistical Institute.
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Chart 21
CLAIMS ON PRIVATE NONFINANCIAL ENTERPRISES/GDP

(%)

Chart 22
CLAIMS ON HOUSEHOLDS/GDP, 1995 − 1998

(%)

Source: BNB, National Statistical Institute.

Source: BNB, National Statistical Institute.
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Chart 23
ASSETS OF BNB ISSUE DEPARTMENT,

JULY 1997 − MARCH 1999
(million DEM)

Chart 24
LIABILITIES OF BNB ISSUE DEPARTMENT,

JULY 1997 − MARCH 1999
(million DEM)

Source: BNB.

Source: BNB.
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Chart 25
CURRENT ACCOUNT/GDP, IVQ 1996 − IVQ 1998

(%)

Chart 26
TRADE BALANCE/GDP, IVQ 1996 − IVQ 1998

(%)

Source: BNB, National Statistical Institute.

Source: BNB, National Statistical Institute.
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Chart 26A
INTEREST PAYMENTS ON FOREIGN DEBT/GDP

IVQ 1996 − IVQ 1998

Chart 27
CAPITAL ACCOUNT/GDP, IVQ 1996 − IVQ 1998

(%)

(%)

Source: BNB, National Statistical Institute.

Source: BNB, National Statistical Institute.
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Chart 28
REAL EFFECTIVE EXCHANGE RATE

(December 1995 = 100)

Chart 29
GOVERNMENT FOREIGN DEBT, 1997 − 1998

(million USD)

Source: BNB.

Source: BNB, Ministry of Finance.
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Chart 30
NET PORTFOLIO INVESTMENT/GDP, IVQ 1996 − IVQ 1998

Chart 31
FDI/GDP, IVQ 1996 − IVQ 1998

(%)

(%)

Source: BNB, National Statistical Institute.

Source: BNB, National Statistical Institute.
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Chart 32
NET CREDIT FROM IMF/GDP,  IVQ 1996 − IVQ 1998

(%)

Chart 33
CHANGES OF BNB FOREIGN RESERVES/GDP,

IVQ 1996 − IVQ 1998
(%)

Source: BNB, National Statistical Institute.

Source: BNB, National Statistical Institute.



178

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

4

Chart 34
EMBI+, BULGARIAN AND VENEZUELAN BRADY BOND

INDICES, 1996 − 1999

Chart 35
BRADY AND ZUNK* BONDS INDICES,

DECEMBER 1997 − FEBRUARY 1999

* USD-denominated long-term government bonds issued to settle nonperforming loans of
state-owned enterprises.
Source: J. P. Morgan.

Source: J. P. Morgan.
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Chart 36
‘STABILITY INDICATORS’ OF THE CURRENCY BOARD − I

1997 − 1999

Chart 37
‘STABILITY INDICATORS’ OF THE CURRENCY BOARD − II

1997 −1999
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Chart 38
‘STABILITY INDICATORS’ OF THE CURRENCY BOARD − III

1997 − 1999
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Резюме. На 8 май се навършиха 100 години от рождението на Фри-
дрих Хайек, може би най-мащабната фигура на либерализма на ХХ век. 
В есето е представен житейският път на Хайек, както и основни-
те му приноси в социалните науки. Тези приноси са предвидени през 
призмата на четири дискусии: спонтанния ред срещу конструира-
ния ред, методологическия индивидуализъм срещу макроикономика-
та и икономическата политика, разпръснатото знание и несъвър-
шената информация срещу социализма и планирането, совобдните 
пари срещу централната банка.

Abstract. The eighth of May marked the centenary of the birth of Friedrich 
Hayek, probably the most prominent figure of Twentieth Century liberalism. 
This essay traces Hayek’s life and highlights his contributions to the social 
sciences. These contributions are considered in the light of four discussions: 
spontaneous order versus constructed order, methodological individualism 
versus macroeconomics and economic policy, dispersed knowledge and im-
perfect information versus socialism and planning, free money versus central 
banking.
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ì–Â‰˙Ú ÌÂ Â Ì‡ÒËÎËÂ, ËÁ‚˙¯ÂÌÓ ÓÚ‚˙Ì ‚˙ıÛ
Ó·˘ÂÒÚ‚ÓÚÓ, ‡ ‡‚ÌÓ‚ÂÒËÂ, Ú˙ÒÂÌÓ ÓÚ‚˙ÚÂ.î

ŒÚÂ„‡-Ë-√‡ÒÂÚ
(ÏÓÚÓ ÓÚ ì ÓÌÒÚËÚÛˆËˇ Ì‡ Ò‚Ó·Ó‰‡Ú‡î
Ì‡ ’‡ÈÂÍ)

Õ‡ 8 Ï‡È ÒÂ Ì‡‚˙¯Ëı‡ 100 „Ó‰ËÌË ÓÚ ÓÊ‰ÂÌËÂÚÓ Ì‡ ‘Ë‰-
Ëı ’‡ÈÂÍ (1899 ≠ 1992 „.) ≠ ÏÓÊÂ ·Ë Ì‡È-Ï‡˘‡·Ì‡Ú‡ ÙË„Û‡ Ì‡
ÎË·Â‡ÎËÁÏ‡ Ì‡ ’’ ‚. ’‡ÈÂÍ ÊË‚ˇ ‰ÓÒÚ‡Ú˙˜ÌÓ ‰˙Î„Ó Ë Á‡Ô‡ÁË
Ò‚ÓˇÚ‡ ËÌÚÂÎÂÍÚÛ‡ÎÌ‡ ‰˙ÁÓÒÚ ‰Ó ÔÂ‰ÂÎÌ‡ ‚˙Á‡ÒÚ1,  Á‡ ‰‡ ‚Ë-
‰Ë ˆÂÎËˇ ìÊËÁÌÂÌ ˆËÍ˙Îî Ì‡ Ú‚Ó˜ÂÒÚ‚Ó ÒË ≠ ÌÂÔËÂÏ‡ÌÂÚÓ Ì‡
ÌÂ„Ó‚ËÚÂ Ë‰ÂË Ë Á‡„Û·‡Ú‡ Ì‡ ‰Â·‡Ú‡ Ò  ÂÈÌÒ Ë À‡Ì„Â ÔÂÁ 30-ÚÂ
„Ó‰ËÌË, ‰˙Î„‡Ú‡ ËÁÓÎ‡ˆËˇ ‚ ÒÎÂ‰‚ÓÂÌÌËˇ ÔÂËÓ‰ Ë Ì‡Í‡ˇ ÚË-
ÛÏÙ‡ Ò ‡ÁÔ‡‰‡ÌÂÚÓ Ì‡ ÒÓˆË‡ÎËÒÚË˜ÂÒÍ‡Ú‡ ÒËÒÚÂÏ‡ ‚ Í‡ˇ Ì‡
80-ÚÂ „Ó‰ËÌË.2

Õ‡Û˜ÌÓÚÓ Ì‡ÒÎÂ‰ÒÚ‚Ó Ì‡ ’‡ÈÂÍ Ó·ı‚‡˘‡ ÌÂ Ò‡ÏÓ ËÍÓÌÓÏË-
˜ÂÒÍ‡Ú‡ ÚÂÓËˇ, ÌÓ Ë ÒÓˆË‡ÎÌ‡Ú‡ ÙËÎÓÒÓÙËˇ Ë ÔÓÎËÚÓÎÓ„ËˇÚ‡,
Ô‡‚ÓÚÓ Ë ‡ÌÚÓÔÓÎÓ„ËˇÚ‡, ÙËÎÓÒÓÙËˇÚ‡ Ì‡ Ì‡ÛÍ‡Ú‡ Ë ÔÒËıÓÎÓ-

1 ƒÓÒÚ‡Ú˙˜ÌÓ Â ‰‡ ÒÂ ÔÓ˜ÂÚÂ Â‰Ì‡ ÓÚ ÔÓÒÎÂ‰ÌËÚÂ ÏÛ ÍÌË„Ë ì‘‡Ú‡ÎÌ‡Ú‡ Ò‡ÏÓ-
Ì‡‰ÂˇÌÓÒÚî, ÔËÒ‡Ì‡ Ì‡ 88-„Ó‰Ë¯Ì‡ ‚˙Á‡ÒÚ, ÌÓ Á‚Û˜‡˘‡ Í‡ÚÓ ÔËÒ‡Ì‡ ÓÚ ÏÎ‡‰ÂÊ.
¬Ê. ’‡ÈÂÍ, ‘. (1988).

2 Õ‡ 5 ÙÂ‚Û‡Ë 1981 „Ó‰ËÌ‡ ÏËÌËÒÚ˙-ÔÂ‰ÒÂ‰‡ÚÂÎÍ‡Ú‡ Ì‡ ¬ÂÎËÍÓ·ËÚ‡ÌËˇ
Ã‡„‡ÂÚ “‡˜˙ Í‡Á‚‡ ‚ Â˜ ÔÂ‰ Ô‡Î‡ÏÂÌÚ‡, Ó·˙˘‡ÈÍË ÒÂ Í˙Ï ÓÔÓÁËˆËˇÚ‡: ì¿Á
Ò˙Ï „ÓÎˇÏ‡ ÔÓ˜ËÚ‡ÚÂÎÍ‡ Ì‡ ÔÓÙÂÒÓ ’‡ÈÂÍ. ÕÂ„Ó‚ËÚÂ ÍÌË„Ë ≠  ì ÓÌÒÚËÚÛˆËˇ Ì‡
Ò‚Ó·Ó‰‡Ú‡î Ë ÚËÚÂ ÚÓÏ‡ ìœ‡‚Ó, Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó, Ò‚Ó·Ó‰‡î ≠ ·Ë ·ËÎÓ ‰Ó·Â ‰‡
·˙‰‡Ú ÔÓ˜ÂÚÂÌË ÓÚ ÌˇÍÓË ÓÚ ‚‡Òî. œÓ McCormick, B. (1992), p. 235.
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„ËˇÚ‡ ≠  Ó·˘Ó 25 ÍÌË„Ë Ë 130 ÒÚ‡ÚËË, ÔÂ‚Â‰ÂÌË Ì‡ ‡ÁÎË˜ÌË
ÂÁËˆË.3  ¬˙ÔÂÍË ÕÓ·ÂÎÓ‚‡Ú‡ Ì‡„‡‰‡ ÔÓ ËÍÓÌÓÏËÍ‡, ÔËÒ˙‰Â-
Ì‡ ÏÛ ÔÂÁ 1974 „., Á‡ ‡Á‡·ÓÚ‚‡ÌÂ Ì‡ ÚÂÓËˇÚ‡ Á‡ ˆËÍ˙Î‡ Ë Ô‡-
ËÚÂ, ’‡ÈÂÍ ÌËÍÓ„‡ ÌÂ Â ·ËÎ ÔËÂÏ‡Ì Í‡ÚÓ Ò‚ÓÈ ÓÚ ËÍÓÌÓÏËÒ-
ÚËÚÂ.4 Œ·ˇÒÌÂÌËÂÚÓ Â ÔÓÒÚÓ ≠ ÚÓÈ Â ‚ ‰Û„‡ Ô‡‡‰Ë„Ï‡ (‡ÍÓ ËÁ-
ÔÓÎÁ‚‡ÏÂ ÏÂÚÓ‰ÓÎÓ„ËˇÚ‡ Ì‡  ÛÌ) Ë ‚˙ÁÏÓÊÌÓÒÚËÚÂ Á‡ ÍÓÏÛÌË-
Í‡ˆËˇ Ò „ÓÒÔÓ‰ÒÚ‚‡˘‡Ú‡ ÒıÂÏ‡ Ò‡ ÌÂÁÌ‡˜ËÚÂÎÌË. ŒÚË˜‡ÌÂÚÓ Ì‡
ÌÂÓÍÎ‡ÒË˜ÂÒÍËˇ ‡Ì‡ÎËÁ Ë Ì‡ ÍÎ‡ÒË˜ÂÒÍ‡Ú‡ ‡ˆËÓÌ‡ÎÌÓÒÚ, Ì‡
Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡ Ë ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÔÓÎËÚËÍ‡, Ì‡ ÏÓ‰ÂÎË‡-
ÌÂÚÓ Ë ÔËÎ‡„‡ÌÂÚÓ Ì‡ Ï‡ÚÂÏ‡ÚË˜ÂÒÍËÚÂ ÏÂÚÓ‰Ë ‚ ÛÔ‡‚ÎÂÌËÂ-
ÚÓ Ô‡‚ˇÚ ’‡ÈÂÍ Â‰Ì‡Í‚Ó ÌÂÔËÂÏÎË‚ Á‡ ÏÌÓ„Ó·ÓÈÌËÚÂ Û˜ÂÌË,
ÔÂÔÓ‰‡‚‡ÚÂÎË, ‰˙Ê‡‚ÌË ˜ËÌÓ‚ÌËˆË  Ë ÔÓÎËÚËˆË, ÍÓËÚÓ ‚ËÊ-
‰‡Ú ‚ ÌÂ„Ó Á‡ÔÎ‡ı‡ Á‡ Ò‚ÓÂÚÓ Ò˙˘ÂÒÚ‚Û‚‡ÌÂ. ÕËÏ‡ ÌÂ Á‚Û˜‡Ú
ÔÂ‰ËÁ‚ËÍ‡ÚÂÎÌÓ ‰ÛÏËÚÂ ÏÛ, ˜Â ìÍÛËÓÁÌ‡Ú‡ Á‡‰‡˜‡ Ì‡ ËÍÓÌÓ-
ÏË˜ÂÒÍ‡Ú‡ Ì‡ÛÍ‡ Â ‰‡ ‰ÓÍ‡ÊÂ Ì‡ ıÓ‡Ú‡ ÍÓÎÍÓ Ï‡ÎÍÓ Ì‡ËÒÚËÌ‡
ÁÌ‡ˇÚ Á‡ ÓÌÓ‚‡, ÍÓÂÚÓ ÒË ‚˙Ó·‡Áˇ‚‡Ú, ˜Â ÏÓ„‡Ú ‰‡ ÔÓÂÍÚË-
‡Úî5. «‡ÚÓ‚‡ ’‡ÈÂÍ Ú‡Í‡ Ë ÌÂ Â ÔËÂÏ‡Ì ÌËÚÓ ÓÚ ÍÂÈÌÒË‡ÌˆËÚÂ
Ë ÓÚ ÏÓÌÂÚ‡ËÒÚËÚÂ, ÌËÚÓ ÓÚ ÌÓ‚ËÚÂ Ì‡Ô‡‚ÎÂÌËˇ ‚ ËÍÓÌÓÏË-
˜ÂÒÍ‡Ú‡ Ì‡ÛÍ‡ ≠ Ú‡ÁË Á‡ ‡ˆËÓÌ‡ÎÌËÚÂ Ó˜‡Í‚‡ÌËˇ Ë Â‡ÎÌËˇ
·ËÁÌÂÒ ˆËÍ˙Î.

I. �
����
 ��: �
�	� − ��	��	 − �
���� − ��������
‘Ë‰Ëı ÙÓÌ ’‡ÈÂÍ Â Ó‰ÂÌ ‚˙‚ ¬ËÂÌ‡ Ì‡ 8 Ï‡È 1899 „. ‚ ÒÂ-

ÏÂÈÒÚ‚Ó Ì‡ ËÌÚÂÎÂÍÚÛ‡ÎˆË. œÓ ·‡˘ËÌ‡ ÎËÌËˇ Ì‡ÒÎÂ‰ˇ‚‡ ËÌÚÂ-
ÂÒ‡ Í˙Ï ·ËÓÎÓ„ËˇÚ‡ Ë ÂÒÚÂÒÚ‚ÂÌËÚÂ Ì‡ÛÍË: ‰ˇ‰Ó ÏÛ Â ·ËÓÎÓ„,
·‡˘‡ ÏÛ ≠  ÔÓÙÂÒÓ ÔÓ ÏÂ‰ËˆËÌ‡ Ë ·ÓÚ‡ÌËÍ‡. “‡ÁË Ú‡‰ËˆËˇ

3 
Boettke, P. (1992). »ÌÚÂÂÒÂÌ Â Ù‡ÍÚ˙Ú, ˜Â ‰‚Â ÓÚ ÓÒÌÓ‚ÌËÚÂ ÍÌË„Ë Ì‡ ’‡ÈÂÍ ≠

ì÷ÂÌË Ë ÔÓËÁ‚Ó‰ÒÚ‚Óî Ë ì ÓÌÒÚËÚÛˆËˇ Ì‡ Ò‚Ó·Ó‰‡Ú‡î ≠ Ò‡ ÔÂ‚Â‰ÂÌË Ì‡ ÍËÚ‡È-
ÒÍË Ò˙ÓÚ‚ÂÚÌÓ ÔÂÁ 1966 „. Ë 1975 „. ¬Ê. Ô˙ÎÌ‡Ú‡ ·Ë·ÎËÓ„‡ÙËˇ Ì‡ Ú‚Ó˜ÂÒÚ‚ÓÚÓ
Ì‡ ’‡ÈÂÍ ‰Ó 1988 „. ‚: Dostaler, G., D. Ethier, ed. (1989).

4 »Á‚ÂÒÚÂÌ Â ÓÚÍ‡Á˙Ú Ì‡ ËÍÓÌÓÏË˜ÂÒÍËˇ Ù‡ÍÛÎÚÂÚ Ì‡ ◊ËÍ‡„ÒÍËˇ ÛÌË‚ÂÒËÚÂÚ
ÔÂÁ 1950 „. ‰‡ ÔÂ‰ÓÒÚ‡‚Ë Í‡ÚÂ‰‡ Ì‡ ’‡ÈÂÍ Ë ÚÓÈ ÒÚ‡‚‡ ÔÓÙÂÒÓ ÔÓ ÒÓˆË‡ÎÌË
Ì‡ÛÍË Ë ÂÚËÍ‡. œÓÍ‡Á‡ÚÂÎÌË Ò‡ Ë ‡Ú‡ÍËÚÂ Ì‡ Â‰ËÌ ÓÚ Ì‡È-ÔÓÔÛÎˇÌËÚÂ Ò˙‚ÂÏÂÌ-
ÌË ËÍÓÌÓÏËÒÚË œÓÎ  Û„Ï‡Ì, ÍÓÈÚÓ ÌÂÓÚ‰‡‚Ì‡ ËÁÍ‡Á‡ ÏÌÂÌËÂÚÓ, ̃ Â ’‡ÈÂÍ Ò ÌË˘Ó
ÌÂ Â ‰ÓÔËÌÂÒ˙Î Á‡ ‡Á‚ËÚËÂÚÓ Ì‡ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ Ì‡ÛÍ‡ Ë ÌÂ Á‡ÒÎÛÊ‡‚‡ Û‚‡ÊÂÌËÂ.
¬Ê. Krugman, P. (1998).

5 
’‡ÈÂÍ, ‘. (1988), Ò. 104. œÂ‚Ó‰˙Ú Ì‡ ·˙Î„‡ÒÍË Â ÌÂÚÓ˜ÂÌ ≠ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡

Ì‡ÛÍ‡ Â ÔÓ‰ÏÂÌÂÌ‡ Ò ËÍÓÌÓÏËÍ‡Ú‡.
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ÔÓ‰˙ÎÊ‡‚‡Ú Ë ·‡ÚˇÚ‡ Ì‡ ’‡ÈÂÍ ≠ Â‰ËÌËˇÚ  Â ÔÓÙÂÒÓ ÔÓ ‡Ì‡-
ÚÓÏËˇ, ‡ ‰Û„ËˇÚ ≠ ÔÓ ıËÏËˇ, Í‡ÍÚÓ Ë ÌÂ„Ó‚ËÚÂ ‰Âˆ‡ ≠ ‰˙˘Âˇ
ÏÛ Â ·ËÓÎÓ„, ‡ ÒËÌ˙Ú ÏÛ ≠ ÎÂÍ‡ Ô‡ÚÓÎÓ„. œÓ Ï‡È˜ËÌ‡ ÎËÌËˇ
’‡ÈÂÍ Â ÔÓ‚ÎËˇÌ ÓÚ Ò‚Óˇ ‰ˇ‰Ó, ÔÓÙÂÒÓ ÔÓ ÍÓÌÒÚËÚÛˆËÓÌÌÓ
Ô‡‚Ó Ë ‚ÔÓÒÎÂ‰ÒÚ‚ËÂ ÔÂÁË‰ÂÌÚ Ì‡ —Ú‡ÚËÒÚË˜ÂÒÍ‡Ú‡ Í‡Ï‡‡ Ì‡
¿‚ÒÚËÈÒÍ‡Ú‡ ËÏÔÂËˇ.6

¿Í‡‰ÂÏË˜Ì‡Ú‡ Í‡ËÂ‡ Ì‡ ’‡ÈÂÍ Á‡ÔÓ˜‚‡ ‚˙‚ ¬ËÂÌÒÍËˇ ÛÌË-
‚ÂÒËÚÂÚ, Í˙‰ÂÚÓ ‰ÛıÓ‚ÌËˇÚ ÍÎËÏ‡Ú Â ÔÓÌËÁ‡Ì ÓÚ ‡‚ÒÚËÈÒ-
Í‡Ú‡ ¯ÍÓÎ‡ ‚ ËÍÓÌÓÏË˜ÂÒÍËˇ ‡Ì‡ÎËÁ. Õ‡˜‡ÎÓÚÓ ÔÓÒÚ‡‚ˇ  ‡Î
ÃÂÌ„Â Ò˙Ò Ò‚ÓËÚÂ ìœËÌˆËÔË Ì‡ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ Ì‡ÛÍ‡î
(1871), ‡ ÚÂÓËˇÚ‡ ÏÛ ÒÂ ‰Ó‡Á‚Ë‚‡ ÓÚ …ÓÊÂÌ ¡¸ÓÏ-¡‡‚ÂÍ,
‘Ë‰Ëı ¬ËÁÂ Ë Ì‡È-‚Â˜Â ÀÛ‰‚Ë„ ÃËÁÂÒ. ¬˙ÔÂÍË ˜Â ÌÂ„Ó‚
Ô˙‚ Û˜ËÚÂÎ Â ¬ËÁÂ, Ò‡ÏËˇÚ ’‡ÈÂÍ Ú‚˙‰Ë, ˜Â ìÌˇÏ‡ ‰Û„ ˜Ó-
‚ÂÍ Í‡ÚÓ ÃËÁÂÒ, Ì‡ ÍÓ„ÓÚÓ ‰‡ ‰˙ÎÊË ÚÓÎÍÓ‚‡ ÏÌÓ„Ó ‚ ËÌÚÂÎÂÍ-
ÚÛ‡ÎÌÓ ÓÚÌÓ¯ÂÌËÂî7, Í‡ÍÚÓ Ë Ì‡ ÍÌË„‡Ú‡ ÏÛ ì“ÂÓËˇ Ì‡ Ô‡ËÚÂ
Ë ÍÂ‰ËÚ‡î (1912). ’‡ÈÂÍ Á‡˘ËÚ‡‚‡ ‰‚‡ ÔÓÒÎÂ‰Ó‚‡ÚÂÎÌË ‰ÓÍÚÓ-
‡Ú‡ ÔÂÁ 1921 „. Ë 1923 „. ÔÓ Ô‡‚Ó Ë ËÍÓÌÓÏËÍ‡ Ë ÒÚ‡‚‡ ˜‡ÒÚÂÌ
‰ÓˆÂÌÚ ÔÓ ÔÓÎËÚË˜ÂÒÍ‡ ËÍÓÌÓÏËˇ ÔÂÁ 1929 „. œÂÁ 1922 ≠
1927 „. ‡·ÓÚË ÔÓ‰ ˙ÍÓ‚Ó‰ÒÚ‚ÓÚÓ Ì‡ ÃËÁÂÒ, Í‡ÚÓ ‚ÁÂÏ‡ ‡ÍÚË‚-

6 Machlup, F. (1977).
7 
Boettke, P.(1992), p. 1. ¬ËÁÂ Â Ù‡·Ë‡ÌÒÍË ÒÓˆË‡Î‰ÂÏÓÍ‡Ú, ÍÓÂÚÓ Ô˙‚ÓÌ‡˜‡ÎÌÓ

ÔË‚ÎË˜‡ ’‡ÈÂÍ, ÌÓ ‚ÔÓÒÎÂ‰ÒÚ‚ËÂ „Ó ÓÚ·Î˙ÒÍ‚‡ Ë „Ó Í‡‡ Ì‡Ô˙ÎÌÓ ‰‡ ÔËÂÏÂ ‡ÌÚË-
ÒÓˆË‡ÎËÒÚË˜ÂÒÍËÚÂ ÔÓÁËˆËË Ì‡ ÃËÁÂÒ. ¬ ÔÓÒÎÂ‰ÌËÚÂ „Ó‰ËÌË ÒÂ ÔÓˇ‚Ëı‡ ÓÔËÚË ‰‡
ÒÂ ÔÓÚË‚ÓÔÓÒÚ‡‚ˇ ’‡ÈÂÍ Ì‡ ÃËÁÂÒ, Í‡ÚÓ ÒÂ Ú‚˙‰Ë, ̃ Â ËÒÚËÌÒÍËˇÚ ÎË·Â‡Î Â ÃË-
ÁÂÒ, ‡ ÚÂÓËˇÚ‡ Ì‡ ’‡ÈÂÍ Â ÒËÎÌÓ ÔÓ‚ÎËˇÌ‡ ÓÚ ÒÚÛ‰ÂÌÚÒÍËÚÂ ÏÛ „Ó‰ËÌË, ÔÂÍ‡‡-
ÌË ‚ ÍÎ‡Ò‡ Ì‡ ¬ËÁÂ. “‡Í‡ ‰ÌÂÒ ‚ ‡ÏÍËÚÂ Ì‡ ‡‚ÒÚËÈÒÍÓÚÓ ËÍÓÌÓÏË˜ÂÒÍÓ Ì‡Ô‡‚-
ÎÂÌËÂ Ò˙˘ÂÒÚ‚Û‚‡Ú ‰‚Â ÚÂ˜ÂÌËˇ: Â‰ÌÓÚÓ, ÏËÁÂÒË‡ÌÒÍÓÚÓ, Ì‡ ÍÎ‡ÒË˜ÂÒÍ‡Ú‡ ‡‚ÒÚ-
ËÈÒÍ‡ ¯ÍÓÎ‡ ≠ ÓÍÓÎÓ –ÓÚ·‡Ú, —‡ÎÂÌÓ, ’ÓÔ, ƒÂ Δ‡ÒÂÈ Ë ‰. (ÔÛ·ÎËÍÛ‚‡˘Ë Ì‡È-
‚Â˜Â ‚ The Review of Austrian Economics), Ë ‰Û„ÓÚÓ ≠ Ì‡ ÌÓ‚ËÚÂ ‡‚ÒÚËÈˆË, ı‡ÈÂÍË-
‡ÌˆË Í‡ÚÓ  ËÁÌÂ, ¡¸ÓÚÍÂ, ”‡ÈÚ, ƒÓÛÌ, —ÂÎÊËÌ Ë ‰., ÔÛ·ÎËÍÛ‚‡˘Ë ‚ New Austrian

Economics. ¬Ê. Ì‡ÔËÏÂ ÍËÚË˜ÌËÚÂ ÒÚ‡ÚËË Á‡ ’‡ÈÂÍ ‚: Hoppe, H. (1994), De
Jasay, A. (1996), Salerno, J. (1999). ¬ ÏÂÚÓ‰ÓÎÓ„ËˇÚ‡ Ì‡ ‰‚‡Ï‡Ú‡ ËÏ‡ ÓÔÂ‰ÂÎÂÌË
‡ÁÎË˜Ëˇ: ÃËÁÂÒ Â Ú‡‰ËˆËÓÌÂÌ ‡ˆËÓÌ‡ÎËÒÚ, ‰ÓÍ‡ÚÓ ’‡ÈÂÍ ÒÔÓÂ‰ ÒÓ·ÒÚ‚ÂÌËÚÂ
ÏÛ ‰ÛÏË Â ìÂ‚ÓÎ˛ˆËÓÌÂÌ ‡ˆËÓÌ‡ÎËÒÚî Á‡ ‡ÁÎËÍ‡ ÓÚ ìÍÓÌÒÚÛÍÚË‚ËÒÚÍËˇ ‡-
ˆËÓÌ‡ÎËÁ˙Ïî. ¬˙ÔÂÍË ì‡ÌÚË‡ˆËÓÌ‡ÎËÒÚÍËÚÂî ÂÎÂÏÂÌÚË ‚ ÚÂÓËˇÚ‡ Ì‡ ’‡ÈÂÍ
ÏÓÊÂ ÓÔÂ‰ÂÎÂÌÓ ‰‡ ÒÂ Ú‚˙‰Ë, ˜Â ÔÓ‰ ‚ÎËˇÌËÂÚÓ Ì‡ œÓÔ˙ Ë Á‡ÌËÏ‡ÌËˇÚ‡ ÏÛ Ò
ÔÒËıÓÎÓ„Ëˇ ÚÓÈ ËÁ„‡Ê‰‡ Ò‚ÓÈ ÔÓ‰ıÓ‰ Í˙Ï ˜Ó‚Â¯ÍÓÚÓ ÔÓ‚Â‰ÂÌËÂ, ÍÓÈÚÓ Â ‡Á‚ËÚ
ÔÓ-Í˙ÒÌÓ ÓÚ —‡ÈÏ˙Ì ‚ ÌÂ„Ó‚‡Ú‡ ìÔÓˆÂ‰ÛÌ‡ ‡ˆËÓÌ‡ÎÌÓÒÚî.  ‡ÚÓ ˆˇÎÓ ‡Á ÌÂ
‚ËÊ‰‡Ï ÔÓÚË‚ÓÂ˜Ëˇ ‚ Ó·˘ËÚÂ ‚˙Á„ÎÂ‰Ë Ì‡ ‰‚‡Ï‡Ú‡ Á‡ ˜Ó‚Â¯Í‡Ú‡ ‰ÂÈÌÓÒÚ Ë Á‡
Ó·˘ÂÒÚ‚ÂÌÓÚÓ ‡Á‚ËÚËÂ. ¬ËÊ ËÌÚÂÂÒÌËˇ ‡Ì‡ÎËÁ Ì‡ ÎË·Â‡ÎËÁÏ‡ Ë ÌÂ„Ó‚‡Ú‡ ÍÎ‡-
ÒËÙËÍ‡ˆËˇ Ì‡ ÛÚËÎËÚ‡ËÁ˙Ï (‘Ë‰Ï‡Ì), ‡ˆËÓÌ‡ÎËÁ˙Ï (ÃËÁÂÒ) Ë Â‚ÓÎ˛ˆËÓÌËÁ˙Ï
(’‡ÈÂÍ), Ì‡Ô‡‚ÂÌ ÓÚ ÔÓÎÒÍËˇ ‡‚ÚÓ ÀÂ„ÛÚÍÓ (1995).
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ÌÓ Û˜‡ÒÚËÂ ‚ ÌÂ„Ó‚Ëˇ ˜‡ÒÚÂÌ ÒÂÏËÌ‡8, ‡ ÓÚ 1927 „. ‰Ó 1931 „. Â
‰ËÂÍÚÓ Ì‡ »ÌÒÚËÚÛÚ‡ Á‡ ËÁÒÎÂ‰‚‡ÌÂ Ì‡ ËÍÓÌÓÏË˜ÂÒÍËˇ ˆË-
Í˙Î9. ¬ ÚÓÁË ÔÂËÓ‰ ÚÓÈ ÔÓÒÂ˘‡‚‡ ÌˇÍÓÎÍÓ Ô˙ÚË —¿Ÿ Ë ÒÂ Û‰Ë-
‚Îˇ‚‡ Ì‡ ìÌ‡Ë‚ÌÓÒÚÚ‡î Ì‡ ‡ÏÂËÍ‡ÌÒÍËÚÂ ËÍÓÌÓÏËÒÚË ‚ ÔÓ‰ıÓ-
‰‡ ËÏ Í˙Ï ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÍËÁ‡ Ë ÒÚÓÔ‡ÌÒÍ‡Ú‡ ÍÓÌ˛ÌÍÚÛ‡.10

œÂÁ 1930 ≠ 1931 „. ÀËÓÌÂÎ –Ó·ËÌÒ „Ó Í‡ÌË ‚ ÀÓÌ‰ÓÌÒÍÓÚÓ
Û˜ËÎË˘Â ÔÓ ËÍÓÌÓÏËÍ‡, Í˙‰ÂÚÓ ’‡ÈÂÍ ËÁÌ‡Òˇ ˜ÂÚËË ÎÂÍˆËË,
ÔÓÒÂ˘Ì‡ÚË Ò ÏÌÓ„Ó „ÓÎˇÏ ËÌÚÂÂÒ Ë ËÁ‰‡‰ÂÌË ÔÓ-Í˙ÒÌÓ Í‡ÚÓ
ÓÚ‰ÂÎÌ‡ ÍÌË„‡ ì÷ÂÌË Ë ÔÓËÁ‚Ó‰ÒÚ‚Óî (1931). «‡ ‰‡ ÔÓ‰ÒËÎË
·Ó·‡Ú‡ ÒË Ò  ÂÈÌÒ, –Ó·ËÌÒ Í‡ÌË ’‡ÈÂÍ ‚ ¿Ì„ÎËˇ, Í‡ÚÓ ÔÓÏ‡„‡
‰‡ ·˙‰Â Ì‡ÁÌ‡˜ÂÌ Á‡ ÔÓÙÂÒÓ ÔÓ ËÍÓÌÓÏËÍ‡ Ë ÒÚ‡ÚËÒÚËÍ‡.11

8 œÂÁ 1921 „. ’‡ÈÂÍ, ÚÓ„‡‚‡ 22-„Ó‰Ë¯ÂÌ, Á‡ÔÓ˜‚‡ Á‡Â‰ÌÓ Ò ‘˛Ú Ò‚ÓÈ ˜‡ÒÚÂÌ ÒÂ-
ÏËÌ‡, Ì‡Â˜ÂÌ Geisteskreis Ë ‰ËÒÍÛÚË‡˘ ÚÂÏË ÓÚ ‚ÒË˜ÍË Ó·Î‡ÒÚË Ì‡ ÊË‚ÓÚ‡,
‚ÍÎ˛˜ËÚÂÎÌÓ ÏÛÁËÍ‡, ÎËÚÂ‡ÚÛ‡, ÚÂÓËˇ Ì‡ ÓÚÌÓÒËÚÂÎÌÓÒÚÚ‡ Ë ‰. ¬ ÚÓÁË ÔÂ-
ËÓ‰ ’‡ÈÂÍ Ó·˘Û‚‡ Ë Ò „ÓÎÂÏËˇ ‡‚ÒÚËÈÒÍË ÙËÎÓÒÓÙ ¬ËÚ„ÂÌ˘‡ÈÌ, ÍÓÂÚÓ ÙÓÏË‡
Ë ËÌÚÂÂÒ‡ ÏÛ Í˙Ï ÙËÎÓÒÓÙËˇÚ‡.

9 »ÌÒÚËÚÛÚ˙Ú ‰˙Î„Ó ‚ÂÏÂ ÒÂ Ò˙ÒÚÓˇÎ ÓÚ ÚËÏ‡ ‰Û¯Ë Ë ·ËÎ ÒÔÓÌÒÓË‡Ì ÓÚ
ÙÓÌ‰‡ˆËˇ ì–ÓÍÙÂÎÂî. —ÎÂ‰ Á‡ÏËÌ‡‚‡ÌÂÚÓ Ì‡ ’‡ÈÂÍ Á‡ ÀÓÌ‰ÓÌ ‰ËÂÍÚÓ ÒÚ‡‚‡
ŒÒÍ‡ ÃÓ„ÂÌ˘ÂÌ, ÔÓ‰ ˜ËÂÚÓ ˙ÍÓ‚Ó‰ÒÚ‚Ó ËÌÒÚËÚÛÚ˙Ú ÒÂ ‡Á‡ÒÚ‚‡ Ë Á‡ÔÓ˜‚‡
‰‡ ÔËÎ‡„‡ ÍÓÎË˜ÂÒÚ‚ÂÌË ÏÂÚÓ‰Ë.

10 ’‡ÈÂÍ Á‡ÏËÌ‡‚‡ ‚ —¿Ÿ, ÔÓÎÛ˜‡‚‡ÈÍË ÔÂÔÓ˙Í‡ ÓÚ ÿÛÏÔÂÚÂ. “‡Ï ÚÓÈ ÔÂ-
Í‡‚‡ 14 ÏÂÒÂˆ‡ „Î‡‚ÌÓ ‚ Õ˛ÈÓÍÒÍËˇ Ë  ÓÎÛÏ·ËÈÒÍËˇ ÛÌË‚ÂÒËÚÂÚ, Í‡ÚÓ Á‡ÔÓ˜‚‡
‰‡ ÔË¯Â ‰ÓÍÚÓ‡Ú Ì‡ ÚÂÏ‡ ì—˙‚ÏÂÒÚËÏ‡ ÎË Â ÒÚ‡·ËÎËÁ‡ˆËˇÚ‡ Ì‡ ÒÚÓÈÌÓÒÚÚ‡
Ì‡ Ô‡ËÚÂ Ò ÚÂıÌËÚÂ ÙÛÌÍˆËË?î, ÓÒÚ‡Ì‡Î ÌÂÁ‡‚˙¯ÂÌ. œÓÒÂ˘‡‚‡ ÒÂÏËÌ‡ËÚÂ Ì‡
 Î‡Í Ë  ÃËÚ˜ÂÎ. ¿‚ÚÓ·ËÓ„‡ÙË˜ÌË ·ÂÎÂÊÍË Á‡ ÊË‚ÓÚ‡ Ì‡ ’‡ÈÂÍ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú
Ì‡ÏÂÂÌË ‚:  Gamble, A. (1996) Ë Dostaler, G. (1989).

1 1¬Á‡ËÏÓÓÚÌÓ¯ÂÌËˇÚ‡ Ì‡ ’‡ÈÂÍ Ò  ÂÈÌÒ Ò‡ ËÁÍÎ˛˜ËÚÂÎÌÓ ËÌÚÂÂÒÌË. ¬˙ÔÂÍË
ÓÒÚËÚÂ ÒÔÓÓ‚Â ÚÂ ·ËÎË ÔËˇÚÂÎË. —ÔÓÂ‰ Ò‡ÏËˇ ’‡ÈÂÍ ÚÓ‚‡ ÒÂ ‰˙ÎÊË Ì‡È-‚Â˜Â
Ì‡ Ù‡ÍÚ‡, ̃ Â Ë ì‰‚‡Ï‡Ú‡ Ò‡ Ò˜ËÚ‡ÎË Á‡ÌËÏ‡ÌËˇÚ‡ ÒË Ò ËÍÓÌÓÏËÍ‡ Á‡ ‚ÚÓÓÒÚÂÔÂÌ-
ÌË Ë Ò‡ Ú˙ÒÂÎË Ó·ˇÒÌÂÌËˇÚ‡ Ì‡ ÌÂ˘‡Ú‡ ‰‡ÎÂ˜ ËÁ‚˙Ì ËÍÓÌÓÏËÍ‡Ú‡î. »Ï‡ ÏÌÓ„Ó
Ì‡Û˜ÌË ÂÎÂÏÂÌÚË, ÍÓËÚÓ Ó·Â‰ËÌˇ‚‡Ú ËÍÓÌÓÏË˜ÂÒÍËÚÂ ‚˙Á„ÎÂ‰Ë Ì‡ ’‡ÈÂÍ Ë  ÂÈÌÒ:
ÌÂÒË„ÛÌÓÒÚÚ‡, ‡ÍˆÂÌÚË‡ÌÂÚÓ ‚˙ıÛ ‚ÂÏÂ‚Ëˇ Ù‡ÍÚÓ, ÁÌ‡˜ÂÌËÂÚÓ Ì‡ Ó˜‡Í‚‡ÌËˇ-
Ú‡, ÓÎˇÚ‡ Ì‡ Ô‡ËÚÂ Ë ‰. ÃÌÂÌËÂÚÓ Ì‡ ’‡ÈÂÍ Á‡  ÂÈÌÒ Â ÔÓÚË‚ÓÂ˜Ë‚Ó. ¬ Ò‚ÓË-
ÚÂ ÒÔÓÏÂÌË ÚÓÈ Ú‚˙‰Ë, ˜Â ÔË ÔÓÒÎÂ‰Ì‡Ú‡ ÒË ÒÂ˘‡ Ò  ÂÈÌÒ (‰‚Â ÒÂ‰ÏËˆË ÔÂ‰Ë
ÒÏ˙ÚÚ‡ ÏÛ) ÔÓÒÎÂ‰ÌËˇÚ ÒÔÓ‰ÂÎˇ, ̃ Â Â ‰˙Î·ÓÍÓ ‡ÁÓ˜‡Ó‚‡Ì ÓÚ Ò‚ÓËÚÂ ÔÓÒÎÂ‰Ó‚‡-
ÚÂÎË Ë ‡ÍÓ Â ÌÛÊÌÓ, ìÂ „ÓÚÓ‚ ‰‡ Ì‡ÔË¯Â ÍÌË„‡, ÍÓˇÚÓ ‰‡ Ó·˙ÌÂ ÓÚÌÓ‚Ó Ó·˘ÂÒÚ‚Â-
ÌÓÚÓ ÏÌÂÌËÂî. ¬ Â‰ÌÓ ÓÚ ÔÓÒÎÂ‰ÌËÚÂ ÒË ËÌÚÂ‚˛Ú‡ ’‡ÈÂÍ Ó·ˇÒÌˇ‚‡ ÏÂÚÓ‰ÓÎÓ-
„Ë˜ÂÒÍËÚÂ „Â¯ÍË Ì‡  ÂÈÌÒ Ò Ù‡ÍÚ‡, ˜Â ÚÓÈ ÒÎ‡·Ó Â ÔÓÁÌ‡‚‡Î ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÎË-
ÚÂ‡ÚÛ‡ (ÓÒÓ·ÂÌÓ ÍÎ‡ÒËˆËÚÂ) Ë ÒË Â ÓÒÚ‡‚‡Î ì‰ËÎÂÚ‡ÌÚ Ë Ò‡ÏÓÛÍ ËÍÓÌÓÏËÒÚî.
¿ÍÚË‚ËÁÏ‡ Ì‡  ÂÈÌÒ ’‡ÈÂÍ Ó·ˇÒÌˇ‚‡ Ó˘Â Ò ÌÂ„Ó‚ÓÚÓ ÔÂÌÂ·ÂÊÂÌËÂ Í˙Ï ÏÓ‡Î‡
(ËÁ‚ÂÒÚÌÓ Â, ˜Â  ÂÈÌÒ Â Û˜‡ÒÚ‚‡Î ‡ÍÚË‚ÌÓ ‚ ‰ÛÊÂÒÚ‚ÓÚÓ Bloomsbury, ÔÓÁÌ‡ÚÓ Í‡-
ÚÓ Ò‰ÛÊÂÌËÂ Ì‡ ‡ÚËÒÚË, ÓÚË˜‡˘Ë ÛÒÚÓËÚÂ Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ), Ì‡ÏÂËÎÓ ÒËÌÚÂ-
ÁË‡Ì ËÁ‡Á ‚ ‰ÛÏËÚÂ ÏÛ: ì¿Á Ò˙Ï Ë ˘Â ÓÒÚ‡Ì‡ ‡ÏÓ‡ÎËÒÚ.î ¬˙ÔÂÍË ‚ÒË˜ÍÓ ÒÎÂ‰
ÒÏ˙ÚÚ‡ Ì‡  ÂÈÌÒ ’‡ÈÂÍ ÒÔÓ‰ÂÎˇ Ò ÊÂÌ‡ ÒË, ˜Â  ÂÈÌÒ ìÂ Ì‡È-‚ÂÎËÍËˇÚ ÊË‚ˇÎ
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œÂÒÚÓˇÚ ÏÛ ‚ ¿Ì„ÎËˇ Â Á‡·ÂÎÂÊËÚÂÎÂÌ Ò ‰‚‡ „ÓÎÂÏË ËÌÚÂÎÂÍ-
ÚÛ‡ÎÌË ‰‚Û·Óˇ. œ˙‚ËˇÚ Â Ò  ÂÈÌÒ, —‡Ù‡ Ë  ‡Î‰Ó ÓÚÌÓÒÌÓ
ÔË˜ËÌËÚÂ Á‡ ˆËÍ˙Î‡ Ë Á‡ ÓÎˇÚ‡ Ì‡ Ô‡ËÚÂ. “ËÏ‡Ú‡ Ò˜ËÚ‡Ú,
˜Â ‰‚Ë„‡ÚÂÎ Ì‡ ÍËÁ‡Ú‡ Â ÌÂ‰ÓÔÓÚÂ·ÎÂÌËÂÚÓ Ë Á‡ ËÁ·ˇ„‚‡ÌÂÚÓ
∫ Â ÌÛÊÌÓ ÒÚËÏÛÎË‡ÌÂ Ì‡ Ò˙‚ÍÛÔÌÓÚÓ Ú˙ÒÂÌÂ, Ò ÍÓÂÚÓ ÔÓ Ò˙-
˘ÂÒÚ‚Ó ÓÔ‡‚‰‡‚‡Ú ËÌÙÎ‡ˆËÓÌÌÓÚÓ ÒÚËÏÛÎË‡ÌÂ Ì‡ ËÍÓÌÓÏËÍ‡-
Ú‡. ’‡ÈÂÍ, Ó·‡ÚÌÓ, Ú‚˙‰Ë, ˜Â ÔË˜ËÌ‡ Ì‡ ÍËÁËÚÂ Â Ò‚˙ıÔÓÚ-
Â·ÎÂÌËÂÚÓ, ÍÓÂÚÓ ‚Ó‰Ë ‰Ó Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚ‡, ÓÚÚÛÍ ‰Ó ‡Á-
Û¯‡‚‡ÌÂ Ì‡ ÂÒÚÂÒÚ‚ÂÌÓÚÓ ÌË‚Ó Ì‡ ÎËı‚ÂÌËˇ ÔÓˆÂÌÚ, ‡ ÒÎÂ‰Ó‚‡-
ÚÂÎÌÓ Ë Ì‡ ÒÚÛÍÚÛ‡Ú‡ Ì‡ ÔÓËÁ‚Ó‰ÒÚ‚ÓÚÓ ÏÂÊ‰Û ÔÂ‰ÏÂÚËÚÂ Á‡
ÔÓÚÂ·ÎÂÌËÂ Ë ÒÂ‰ÒÚ‚‡Ú‡ Á‡ ÔÓËÁ‚Ó‰ÒÚ‚Ó. »ÌÙÎ‡ˆËˇÚ‡ ÒÔÓÂ‰
ÌÂ„Ó ‡ÁÎ‡„‡ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË, ÍÓËÚÓ Ò‡ ÓÒÌÓ‚ÌËÚÂ ËÌÙÓÏ‡-
ˆËÓÌÌË ÒË„Ì‡ÎË.12 ¬ÚÓËˇÚ ‰‚Û·ÓÈ Â ÚÓÁË Ò À‡Ì„Â, ÀÂÌÂ, “ÂÈ-
Î˙ Ë ƒËÍËÌÒ˙Ì Á‡ Ô‡Á‡ÌËˇ ÒÓˆË‡ÎËÁ˙Ï Ë Á‡ ‚˙ÁÏÓÊÌÓÒÚËÚÂ Á‡
ÔÂÒÏˇÚ‡ÌÂ ÔË ˆÂÌÚ‡ÎËÁË‡ÌÓÒÚ Ì‡ ËÍÓÌÓÏËÍ‡Ú‡. œÓÒÎÂ‰ÌËÚÂ
Ú‚˙‰ˇÚ, ˜Â ÔË ˆÂÌÚ‡ÎËÁË‡ÌÓ ÛÔ‡‚ÎÂÌËÂ ÔÎ‡ÌË‡˘ËˇÚ Ó„‡Ì
ÏÓÊÂ ‰‡ ËÁÔÓÎÁ‚‡ Ú. Ì‡. ìÒÂÌ˜ÂÒÚË ˆÂÌËî, ÒËÏÂÚË˜ÌË Ì‡ Ô‡Á‡-
ÌËÚÂ ÔË Ô‡Á‡Ì‡Ú‡ ËÍÓÌÓÏËÍ‡. œÎÓ‰ Ì‡ Ô˙‚Ëˇ ‰Â·‡Ú Â ÍÌË„‡Ú‡
Ì‡ ’‡ÈÂÍ ì◊ËÒÚ‡ ÚÂÓËˇ Ì‡ Í‡ÔËÚ‡Î‡î (1941), ‡ Ì‡ ‚ÚÓËˇ  ≠ ìœ˙-
ÚˇÚ Í˙Ï ÍÂÔÓÒÚÌË˜ÂÒÚ‚ÓÚÓî (1944) Ë  ì»Ì‰Ë‚Ë‰Û‡ÎËÁÏ˙Ú Ë ËÍÓ-
ÌÓÏË˜ÂÒÍËˇÚ Â‰î (1948). » ‚ ‰‚ÂÚÂ ‰ËÒÍÛÒËË ’‡ÈÂÍ „Û·Ë, ÍÓÂÚÓ
„Ó ÔËÌÛÊ‰‡‚‡ ‰‡ ÔÂ‡Á„ÎÂ‰‡ Ò‚ÓˇÚ‡ Ì‡Û˜Ì‡ ÔÓ„‡Ï‡ Ë ‰‡ ÒÂ
ÓËÂÌÚË‡ Í˙Ï ËÁ‚˙ÌËÍÓÌÓÏË˜ÂÒÍË Ó·Î‡ÒÚË.

œÂÁ 1950 „. ÚÓÈ ÒÂ Ì‡ÒÚ‡Ìˇ‚‡ ‚ ◊ËÍ‡„Ó, Í˙‰ÂÚÓ ÔÂÍ‡‚‡ ‰Ó
1962 „. Í‡ÚÓ ÔÓÙÂÒÓ ÔÓ ÒÓˆË‡ÎÌË Ë ÔÓÎËÚË˜ÂÒÍË Ì‡ÛÍË. –Â-
ÁÛÎÚ‡Ú ÓÚ ÌÂ„Ó‚ËÚÂ Ú˙ÒÂÌËˇ Â ÏÓÊÂ ·Ë Ì‡È-‰Ó·‡Ú‡ ÏÛ ÍÌË„‡
ì ÓÌÚ‡Â‚ÓÎ˛ˆËˇÚ‡ Ì‡ Ì‡ÛÍ‡Ú‡î (1952), Í‡ÍÚÓ Ë Ì‡È-ÒËÒÚÂÏ-
ÌÓÚÓ ËÁÎ‡„‡ÌÂ Ì‡ ÎË·Â‡ÎÌËÚÂ ÏÛ ‚˙Á„ÎÂ‰Ë ‚  ì ÓÌÒÚËÚÛˆËˇ Ì‡
Ò‚Ó·Ó‰‡Ú‡î (1960).

12 ÕÂÔËˇÁ˙ÌÚ‡ Ì‡ ÃËÁÂÒ Ë ’‡ÈÂÍ Í˙Ï ËÌÙÎ‡ˆËˇÚ‡ ÏÓÊÂ ‰‡ ·˙‰Â Ó·ˇÒÌÂÌ‡ Ë Ò
ÎË˜ÌËˇ ËÏ ÓÔËÚ, ÍÓ„‡ÚÓ ‚ ÂÁÛÎÚ‡Ú ÓÚ ıËÔÂËÌÙÎ‡ˆËˇÚ‡ ÔÂÁ 1923 „. ÒÂÏÂÈÒÚ‚‡-
Ú‡ ËÏ „Û·ˇÚ „ÓÎˇÏ‡ ˜‡ÒÚ ÓÚ ÒÔÂÒÚˇ‚‡ÌËˇÚ‡ ÒË. ¬Ê. Polanyi, K.,  M. Mendell
(1989).

ÌˇÍÓ„‡ ËÍÓÌÓÏËÒÚî. —Â˘ËÚÂ Ì‡ ’‡ÈÂÍ Ë  ÂÈÌÒ Ò‡ ÓÔËÒ‡ÌË ÓÚ Ò‡ÏËˇ ’‡ÈÂÍ
(Hayek, F., 1994), ‡ Ò˙˘Ó ÓÚ Dostaler, G. (1990, pp. 135 ≠ 162, 1997).
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—ÎÂ‰‚‡˘‡ ÒÚ˙ÔÍ‡ Â Á‡‚˙˘‡ÌÂÚÓ ÔÂÁ 1962 „. Ì‡ ’‡ÈÂÍ ‚ ≈‚-
ÓÔ‡ ≠ ‚ ”ÌË‚ÂÒËÚÂÚ‡ ‚˙‚ ‘‡È·Û„, √ÂÏ‡ÌËˇ, Í‡ÚÓ ÔÓÙÂ-
ÒÓ ÔÓ ËÍÓÌÓÏËÍ‡ (Ì‡ÒÎÂ‰ˇ‚‡ Í‡ÚÂ‰‡Ú‡ ÓÚ ¬‡ÎÚÂ ŒÈÍÂÌ), Í˙-
‰ÂÚÓ ÒÂ ÔÂÌÒËÓÌË‡ ÔÂÁ 1967 „. œÂÁ ÚÓÁË ÔÂËÓ‰ ’‡ÈÂÍ ÒÂ ÓÚ-
‰‡‚‡ Ì‡ ÛÒ˙‚˙¯ÂÌÒÚ‚‡ÌÂÚÓ Ì‡ Ò‚ÓˇÚ‡ ÚÂÓËˇ Á‡ ÒÔÓÌÚ‡ÌÌËˇ
Â‰ Ë ËÁ‰‡‚‡ ÚËÚÓÏÌËÍ‡ ìœ‡‚Ó, Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó Ë Ò‚Ó·Ó‰‡î
(1973 ≠ 1979 „.). ¬ÔÓÒÎÂ‰ÒÚ‚ËÂ ‰Ó 1974 „. ÔËÂÏ‡ ÔÓÒÚ‡ ÔÓ˜ÂÚÂÌ
ÔÓÙÂÒÓ ‚ ÛÌË‚ÂÒËÚÂÚ‡ ‚ «‡Îˆ·Û„, ¿‚ÒÚËˇ. œÂÁ 1971 „.
¬ËÂÌÒÍËˇÚ ÛÌË‚ÂÒËÚÂÚ „Ó Ô‡‚Ë ÔÓ˜ÂÚÂÌ ÒÂÌ‡ÚÓ, ‡ ÔÂÁ
1974 „. Á‡Â‰ÌÓ Ò √ÛÌ‡ Ã˛‰‡Î ÔÓÎÛ˜‡‚‡ ÕÓ·ÂÎÓ‚‡ Ì‡„‡‰‡ ÔÓ
ËÍÓÌÓÏËÍ‡.13 ¬ ÔÓÒÎÂ‰ÌËÚÂ ÒË „Ó‰ËÌË ’‡ÈÂÍ ÒÂ ‚˙˘‡ Í˙Ï Î˛-
·ËÏ‡Ú‡ ÒË ÚÂÏ‡ Á‡ Ô‡ËÚÂ, Í‡ÚÓ ÔÂÁ 1977 „. Ò ÍÌË„‡Ú‡ ÒË ìƒÂÌ‡-
ˆËÓÌ‡ÎËÁ‡ˆËˇ Ì‡ Ô‡ËÚÂî (1977, 1978) ÔÓ‡Ê‰‡ ‰ËÒÍÛÒËˇ Á‡ ‰Â-
ˆÂÌÚ‡ÎËÁ‡ˆËˇÚ‡ Ì‡ Ô‡Ë˜Ì‡Ú‡ ÂÏËÒËˇ. œÂÁ 1988 „. ËÁ‰‡‚‡
ì‘‡Ú‡ÎÌ‡Ú‡ Ò‡ÏÓÌ‡‰ÂˇÌÓÒÚ. √Â¯ÍËÚÂ Ì‡ ÒÓˆË‡ÎËÁÏ‡î ≠ ÂÁÛÎ-
Ú‡Ú ÓÚ ÔÓ‰„ÓÚÓ‚Í‡Ú‡ ÏÛ Á‡ „ÓÎˇÏ, ÌÓ ÌÂÓÒ˙˘ÂÒÚ‚ÂÌ ËÌÚÂÎÂÍÚÛ‡-
ÎÂÌ ‰Â·‡Ú Ò˙Ò ÒÓˆË‡ÎËÒÚËÚÂ ‚ œ‡ËÊ.

‘Ë‰Ëı ’‡ÈÂÍ ÌËÍÓ„‡ ÌÂ Â ÊÂÎ‡Î ‰‡ Ì‡Î‡„‡ ÔÓ ÒËÎÓ‚ Ô˙Ú
Ò‚ÓËÚÂ ‚˙Á„ÎÂ‰Ë, ÌËÍÓ„‡ ÌÂ ÒÂ Â ÒÚÂÏˇÎ Í˙Ï ‡‰ÏËÌËÒÚ‡ÚË‚ÌË
Ë Ò˙‚ÂÚÌË˜ÂÒÍË ÔÓÒÚÓ‚Â.14 ≈‰ËÌÒÚ‚ÂÌÓÚÓ Ë ÂÒÚÂÒÚ‚ÂÌÓÚÓ ÏˇÒÚÓ
Á‡ ÌÂ„Ó ‚ËÌ‡„Ë Ò‡ ·ËÎË ÛÌË‚ÂÒËÚÂÚ˙Ú Ë ‡Í‡‰ÂÏË˜Ì‡Ú‡ ÒÂ‰‡.

œÂÁ ‡ÔËÎ 1947 „. ÚÓÈ Á‡Â‰ÌÓ Ò Ó˘Â 39 Û˜ÂÌË ÓÚ ≈‚ÓÔ‡ Ë
¿ÏÂËÍ‡ Ò˙Á‰‡‚‡ ‰ÛÊÂÒÚ‚ÓÚÓ ìÃÓÌÚ œÂÎÂÂÌî, ˆÂÎÚ‡ Ì‡
ÍÓÂÚÓ Â  ‰ËÒÍÛÚË‡ÌÂÚÓ Ì‡ ìÓÔ‡ÒÌÓÒÚËÚÂ ÓÚ ‡ÁÛ¯‡‚‡ÌÂÚÓ Ì‡
Ò‚Ó·Ó‰ÌÓÚÓ Ó·˘ÂÒÚ‚Óî. ¬ ÛÒÚ‡‚‡ Ë Á‡‰‡˜ËÚÂ ÏÛ ËÁË˜ÌÓ Â ÙÓ-
ÏÛÎË‡ÌÓ, ˜Â ÌÂ„Ó‚ËÚÂ ˜ÎÂÌÓ‚Â ÌˇÏ‡ ‰‡ ÒÂ Á‡ÌËÏ‡‚‡Ú Ò ìÔÓÔ‡-
„‡Ì‰‡ Ì‡ Ò‚ÓËÚÂ Ë‰ÂË Ë ÌÂ ˘Â ÔËÌ‡‰ÎÂÊ‡Ú Í˙Ï ÌËÍÓˇ Ô‡-

13 œÓ ‚ÂÏÂ Ì‡ ÍÓÍÚÂÈÎ‡ ÔÓ ÒÎÛ˜‡È ‚˙˜‚‡ÌÂÚÓ Ì‡ ÕÓ·ÂÎÓ‚‡Ú‡ Ì‡„‡‰‡ ’‡ÈÂÍ
ÒÔÓ‰ÂÎˇ, ˜Â Â ÔÓÚË‚ ÔÓÎÛ˜‡‚‡ÌÂÚÓ ∫ Ë ‰˙Î„Ó ÒÂ Â ÍÓÎÂ·‡Î ‰‡ÎË ‰‡ ˇ ÔËÂÏÂ, Á‡˘Ó-
ÚÓ Â ÌÂÎÓ„Ë˜ÌÓ ‰‡ ÒÂ ÔË‰‡‚‡ ÚÓÎÍÓ‚‡ „ÓÎˇÏ‡ ÚÂÊÂÒÚ Ì‡ ÍÓÈ ‰‡ Â ËÍÓÌÓÏËÒÚ.

14 — ËÁÍÎ˛˜ÂÌËÂ Ì‡ ÌˇÍÓÎÍÓ „Ó‰ËÌË, ÔÂÁ ÍÓËÚÓ Á‡Â‰ÌÓ Ò ÃËÁÂÒ ÔÓ‡‰Ë Ï‡ÚÂË‡Î-
ÌË ÔË˜ËÌË ‡·ÓÚË ‚˙‚ ‚ËÂÌÒÍ‡Ú‡ Ú˙„Ó‚ÒÍ‡ Í‡Ï‡‡, ’‡ÈÂÍ ÌËÍÓ„‡ ÌÂ Â ÔÂÛÒÚ‡ÌÓ-
‚ˇ‚‡Î Ì‡Û˜Ì‡Ú‡ ÒË ‰ÂÈÌÓÒÚ. »ÌÚÂÂÒÌÓ Â ‰‡ ÒÂ ÓÚ·ÂÎÂÊË, ˜Â ÔÓ Ò˙˘ÓÚÓ ‚ÂÏÂ ÃË-
ÁÂÒ Ë ’‡ÈÂÍ Ò˙Á‰‡‚‡Ú Ò‚Óˇ »ÌÒÚËÚÛÚ Á‡ ËÁÒÎÂ‰‚‡ÌÂ Ì‡ ·ËÁÌÂÒ ̂ ËÍ˙Î‡, ÍÓÈÚÓ ‰˙Î„Ó
‚ÂÏÂ ÒÂ Â ÔÓÏÂ˘‡‚‡Î Ì‡ ÚÂıÌËÚÂ ‡·ÓÚÌË ÏÂÒÚ‡ ‚ Ò˙˘‡Ú‡ Ú˙„Ó‚ÒÍ‡ Í‡Ï‡‡.
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ÚËˇî15. “Â Ò‡ÏÓ ì˘Â Ó·ÏÂÌˇÚ ÏËÒÎË, Ò ˆÂÎ ‰‡ ÒÔ‡ÒˇÚ Ò‚Ó·Ó‰ÌÓÚÓ
Ó·˘ÂÒÚ‚Óî16. ’‡ÈÂÍ Â ÔÂ‰ÒÂ‰‡ÚÂÎ Ì‡ ‰ÛÊÂÒÚ‚ÓÚÓ ‰Ó 1960 „.,
ÒÎÂ‰ ÍÓÂÚÓ ÒÚ‡‚‡ ÌÂ„Ó‚ ÔÓ˜ÂÚÂÌ ÔÂ‰ÒÂ‰‡ÚÂÎ.

II. ���	�		
� ��� ����� ��	���
��	
� ���
¿ÍÓ ËÏ‡ ÌÂ˘Ó, Ò ÍÓÂÚÓ ËÏÂÚÓ Ì‡ ’‡ÈÂÍ ÒÂ Ò‚˙Á‚‡ ‚Â‰Ì‡„‡,

ÚÓ ÚÓ‚‡ Â ÌÂ„Ó‚‡Ú‡ ÚÂÓËˇ Á‡ ÒÔÓÌÚ‡ÌÌËˇ Â‰ Ë Á‡ Â‚ÓÎ˛ˆËÓÌ-
ÌÓÚÓ ‡Á‚ËÚËÂ Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ. —ÔÓÂ‰ ’‡ÈÂÍ ÓÒÌÓ‚ÌËÚÂ ËÌÒÚË-
ÚÛˆËË, Í‡ÚÓ ÏÓ‡Î‡, Ô‡‚ÓÚÓ, ‰˙Ê‡‚‡Ú‡, Ô‡Á‡‡, Ô‡ËÚÂ Ë ‰.,
‚˙ÁÌËÍ‚‡Ú ÒÔÓÌÚ‡ÌÌÓ ÓÚ ‰ÂÈÌÓÒÚÚ‡ Ì‡ ıÓ‡Ú‡, ‡ ÌÂ Ò‡ ÂÁÛÎÚ‡Ú
ÓÚ ÔÂ‰Ì‡ÏÂÂÌË ˜Ó‚Â¯ÍË ‰ÂÈÒÚ‚Ëˇ. »ÌÒÚËÚÛˆËÓÌ‡ÎËÁÏ˙Ú Ì‡
’‡ÈÂÍ Â ÏÌÓ„Ó ·ÎËÁÓ ‰Ó ÚÂÓËˇÚ‡ Ì‡ Â‚ÓÎ˛ˆËÓÌÌËÚÂ Ë„Ë (ÒÛ-
ÔÂË„Ë), Í˙‰ÂÚÓ ËÌÒÚËÚÛˆËËÚÂ Ò‡ Â¯ÂÌËÂ Ì‡ Ë„ËÚÂ (Shotter),
‡ ÌÂ Ò‡ Á‡‰‡‰ÂÌË ad hoc (Shubik).17 —ÔÓÌÚ‡ÌÌËˇÚ Â‰ Â ÂÁÛÎÚ‡Ú
ÓÚ  Ò‡ÏÓÓ„‡ÌËÁ‡ˆËˇÚ‡ Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ Ë ËÍÓÌÓÏËÍ‡Ú‡, ÍÓÂÚÓ „Ó
‰Ó·ÎËÊ‡‚‡ ÏÌÓ„Ó ‰Ó Ò˙‚ÂÏÂÌÌ‡Ú‡ ÚÂÓËˇ Á‡ ı‡ÓÒ‡, Á‡ ÙÓÏË-
‡ÌÂÚÓ Ì‡ ÍÓÏÔÎÂÍÒÌËÚÂ Ë ÒÎÓÊÌË ÒÚÛÍÚÛË (œË„ÓÊËÌ).

◊Ó‚Â¯ÍÓÚÓ Ó·˘ÂÒÚ‚Ó Â ÛÔ‡‚Îˇ‚‡ÌÓ ÓÚ Ô‡‚ËÎ‡. —ÔÓÂ‰ ’‡-
ÈÂÍ ì˜Ó‚ÂÍ Â ÔÓ-ÒÍÓÓ Ò˙˘ÂÒÚ‚Ó, ÒÔ‡Á‚‡˘Ó Ô‡‚ËÎ‡, ÓÚÍÓÎÍÓÚÓ
ÔÂÒÎÂ‰‚‡˘Ó ˆÂÎËî18. ŒÚ ìËÌ‰Ë‚Ë‰ËÚÂ ÌÂ ÒÂ ËÁËÒÍ‚‡ ‰‡ ÔÓÒÚË„-
Ì‡Ú Ò˙„Î‡ÒËÂ ÓÚÌÓÒÌÓ ˆÂÎËÚÂ, ‡ Ò‡ÏÓ ÓÚÌÓÒÌÓ ÒÂ‰ÒÚ‚‡Ú‡, „Ó‰ÌË
‰‡ ÒÎÛÊ‡Ú Ì‡ „ÓÎˇÏ ·ÓÈ ˆÂÎË, ÍÓËÚÓ ‚ÒÂÍË ÒÂ Ì‡‰ˇ‚‡ ‰‡ ËÁÔÓÎ-
Á‚‡ ÛÒÔÂ¯ÌÓ Á‡ ‰ÓÒÚË„‡ÌÂ Ì‡ ÒÓ·ÒÚ‚ÂÌËÚÂ ÒË ˆÂÎËî19. ◊Ó‚ÂÍ
ìÒ˙·Î˛‰‡‚‡ ÚÂÁË Ô‡‚ËÎ‡, ÍÓËÚÓ ÚÓÈ ÌÂ Â ËÁÏËÒÎËÎ Ë ˜ÂÒÚÓ ‰Ó-
Ë ÌÂ ÔÓÁÌ‡‚‡ ‚ ‰ÂÚ‡ÈÎË, ‚˙ÔÂÍË ˜Â Â ‚ Ò˙ÒÚÓˇÌËÂ ‰‡ „Ë ÒÔ‡Á-
‚‡î20. —ÔÓÌÚ‡ÌÌËˇÚ Â‰ Â ÂÁÛÎÚ‡Ú ÓÚ ÒÂÎÂÍˆËˇ Ì‡ ÚÂÁË Ô‡‚ËÎ‡

15 ¬ ÒÚ‡ÚËˇÚ‡ ÒË ì«‡˘Ó ÌÂ Ò˙Ï ÍÓÌÒÂ‚‡ÚÓî ’‡ÈÂÍ ÓÔÂ‰ÂÎˇ Ú‡Í‡ ÙÛÌÍˆËËÚÂ
Ì‡ Û˜ÂÌËˇ: ì«‡‰‡˜‡Ú‡ Ì‡ ÔÓÎËÚË˜ÂÒÍËˇ ÙËÎÓÒÓÙ ÏÓÊÂ ‰‡ ÒÂ Ò‚Â‰Â ‰Ó ‚˙Á‰ÂÈÒÚ‚ËÂ
‚˙ıÛ Ó·˘ÂÒÚ‚ÂÌÓÚÓ ÏÌÂÌËÂ; ÌÂ Â ÌÂ„Ó‚‡ ‡·ÓÚ‡ ‰‡ Ó„‡ÌËÁË‡ ıÓ‡Ú‡ ‰‡ ‰ÂÈÒÚ-
‚‡Ú. “ÓÈ ·Ë ÏÓ„˙Î ÂÙÂÍÚË‚ÌÓ ‰‡ ‚˙¯Ë ÚÓ‚‡ Â‰ËÌÒÚ‚ÂÌÓ ‡ÍÓ ÌÂ ÒÂ ËÌÚÂÂÒÛ‚‡ ÓÚ
ÔÓÎËÚË˜ÂÒÍË ‚˙ÁÏÓÊÌÓÚÓ ‚ ÏÓÏÂÌÚ‡, ‡ Í‡ÚÓ ÔÓÒÚÓˇÌÌÓ Á‡˘ËÚ‡‚‡ ìÓ·˘ËÚÂ
ÔËÌˆËÔË, ‚ËÌ‡„Ë Â‰ÌË Ë Ò˙˘Ëî. ¬Ê. ’‡ÈÂÍ, ‘. (1996a), Ò. 241.

16 Machlup, F. (1977), p. XII ≠ XIII.
17 Mirowski, P. (1993) Institutions as a Solution Concept in a Game Theory Context.

Âd. G. Hodgson, pp. 241 ≠ 260; Hodgson, G. (1998), pp. 166 ≠ 192).
18 ’‡ÈÂÍ, ‘. (1996b), Ú. 1, Ò. 22.
19 

’‡ÈÂÍ, ‘. (1998), Ú. 2, Ò. 15.
20 ’‡ÈÂÍ, ‘. (1996b), Ú. 1, Ò. 22.
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Ë Â ÔÓÚË‚ÓÔÓÎÓÊÌÓÒÚ Ì‡ ÍÓÌÒÚÛË‡ÌËˇ Â‰, Í˙‰ÂÚÓ Ô‡‚ËÎ‡-
Ú‡ Ò‡ Ì‡ÎÓÊÂÌË ÔÓ ÒËÎÓ‚ Ô˙Ú. —ÔÓÌÚ‡ÌÌËˇÚ Â‰ Â ‰Û„‡Ú‡ ‰ÛÏ‡
Á‡ ‡Á‡ÒÚ‚‡˘Ëˇ ÒÂ, ‚˙ÁÌËÍ‚‡˘ Â‰ (ÍÓÒÏÓÒ) Í‡ÚÓ ‡ÌÚÓÌËÏ Ì‡
Ò˙Á‰‡‰ÂÌËˇ Â‰, Ì‡ Ò˙Á‰‡‰ÂÌÓÚÓ Ó·˘ÂÒÚ‚Ó (Ú‡ÍÒËÒ). “ÂÁË ‰‚‡
ÚËÔ‡ ÒÓˆË‡ÎÌ‡ ‰ËÌ‡ÏËÍ‡ Ò‡ ÚˇÒÌÓ Ó·‚˙Á‡ÌË Ò ‰‚‡Ú‡ ÚËÔ‡ ‡ˆË-
ÓÌ‡ÎÌÓÒÚ: Â‚ÓÎ˛ˆËÓÌÌ‡ Ë ÍÓÌÒÚÛÍÚË‚ËÒÚÍ‡. œ˙‚‡Ú‡ ÔÓÏ‡„‡
Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ, ‚ÚÓ‡Ú‡ „Ó Û¯Ë. ÃÂı‡ÌËÁÏ˙Ú Ì‡ ÒÔÓÌÚ‡ÌÌËˇ
Â‰ ÌÂ ÏÓÊÂ ‰‡ ·˙‰Â ÔÓÁÌ‡Ú Ë Ó˘Â ÔÓ‚Â˜Â ‚˙ÁÔÓËÁ‚Â‰ÂÌ ËÁÍÛÒ-
Ú‚ÂÌÓ Ë ËÏÂÌÌÓ ÚÓ‚‡ ÌÂÔÓÁÌ‡‚‡ÌÂ ì˜ÂÒÚÓ ÔÂ‰ËÁ‚ËÍ‚‡ Ô‡ÌËÍ‡ Ë
ËÒÍ‡ÌËˇ Á‡ Ô‡‚ËÚÂÎÒÚ‚ÂÌË ‰ÂÈÒÚ‚Ëˇî21.

–‡ˆËÓÌ‡ÎËÁÏ˙Ú ÒÔÓÂ‰ ’‡ÈÂÍ ËÏ‡ Ò‚ÓËÚÂ Ó„‡ÌË˜ÂÌËˇ ≠ ˜Ó-
‚Â¯ÍÓÚÓ ÔÓ‚Â‰ÂÌËÂ Â Ò˙˜ÂÚ‡ÌËÂ Ì‡ ‡ÁÎË˜ÌË ÚËÔÓ‚Â ‡ˆËÓÌ‡Î-
ÌÓÒÚ Ò Ë‡ˆËÓÌ‡ÎÌÓÚÓ, Ì‡ ÁÌ‡ÌËÂÚÓ Ò ÌÂÁÌ‡ÌËÂÚÓ. ¬ ÂÁÛÎÚ‡Ú ÓÚ
ÚÓ‚‡ ÌÂ Â ‚˙ÁÏÓÊÌÓ ‰‡ ÒÂ ËÁ„‡Ê‰‡Ú ËÌÒÚËÚÛˆËË, Ô‡‚ËÎ‡ Ì‡ ÔÓ-
‚Â‰ÂÌËÂ ÔÓ ÔÂ‰‚‡ËÚÂÎÌÓ Ì‡˜ÂÚ‡Ì ÔÎ‡Ì. ƒ‡ ÒÂ Ô‡‚Ë ÚÓ‚‡, ÁÌ‡-
˜Ë ‰‡ ÒÂ ìÁÎÓÛÔÓÚÂ·ˇ‚‡ Ò ‡ÁÛÏ‡î. —ÔÓÂ‰ ’‡ÈÂÍ ÒÓˆË‡ÎÌÓÚÓ
ËÌÊÂÌÂÒÚ‚Ó, ÍÓÂÚÓ ÒÂ ÓÔËÚ‚‡ ‰‡ ÔÂÌ‡Òˇ ÏÂÚÓ‰ËÚÂ ÓÚ ÚÓ˜ÌËÚÂ ‚
Ó·˘ÂÒÚ‚eÌËÚÂ Ì‡ÛÍË, Í‡ÚÓ ÔÓÒÚ‡‚ˇ Ì‡Û˜ÌÓ ËÁ˜ËÒÎÂÌË ˆÂÎË Ë ÒÂ
ÓÔËÚ‚‡ ‰‡ „Ë ‰ÓÒÚË„ÌÂ Ò ËÁÏËÒÎÂÌË Á‡ ÚÓ‚‡ ËÌÒÚÛÏÂÌÚË, Â ÔË-
˜ËÌ‡Ú‡ Á‡ ÌÂÒÚ‡·ËÎÌÓÒÚÚ‡ Ë ·‡‚ÌÓÚÓ ‡Á‚ËÚËÂ Ì‡ ˜Ó‚Â˜ÂÒÚ‚ÓÚÓ.
¿‚ÒÚËÈÒÍËˇÚ Û˜ÂÌ Ì‡Ë˜‡ ÚÓ‚‡ ìÒÂ‚ËÎÌË˜ÂÌÂ Ì‡ ÒÓˆË‡ÎÌËÚÂ
Ì‡ÛÍË ÔÂ‰ ÚÓ˜ÌËÚÂî22. «‡ ’‡ÈÂÍ Ú‡‰ËˆËÓÌÌËˇÚ ‡ˆËÓÌ‡ÎËÁ˙Ï
‚Ó‰Ë ‰Ó Â‰Ëˆ‡ Á‡·ÎÛ‰Ë, Ì‡ÔËÏÂ: ì1) Ë‰ÂˇÚ‡, ˜Â Â ÌÂ‡ÁÛÏÌÓ ‰‡
ÒÎÂ‰‚‡ÏÂ ÓÌÓ‚‡, ÍÓÂÚÓ Â ÌÂÓÔ‡‚‰‡ÌÓ ÓÚ Ì‡Û˜Ì‡ „ÎÂ‰Ì‡ ÚÓ˜Í‡
ËÎË ÌÂ ÒÂ ‰ÓÍ‡Á‚‡ ˜ÂÁ Ì‡·Î˛‰ÂÌËÂ, 2) Ë‰ÂˇÚ‡, ˜Â Â ÌÂ‡ÁÛÏÌÓ ‰‡
ÒÎÂ‰‚‡ÏÂ ÓÌÓ‚‡, ÍÓÂÚÓ ÌÂ ‡Á·Ë‡ÏÂ, 3) Ë‰ÂˇÚ‡, ˜Â Â ÌÂ‡ÁÛÏÌÓ
‰‡ ÒÎÂ‰‚‡ÏÂ ÓÔÂ‰ÂÎÂÌ‡ ÔÓÒÓÍ‡, ÓÒ‚ÂÌ ‡ÍÓ ÌÂÈÌ‡Ú‡ ˆÂÎ ÌÂ Â
ÔÂ‰‚‡ËÚÂÎÌÓ ËÁˆˇÎÓ ÓÔÂ‰ÂÎÂÌ‡, 4) Ë‰ÂˇÚ‡, ˜Â Â ÌÂ‡ÁÛÏÌÓ ‰‡
Ô‡‚ËÏ ÌÂ˘Ó, ÓÒ‚ÂÌ ‡ÍÓ ÌÂ„Ó‚ËÚÂ ÂÁÛÎÚ‡ÚË ÌÂ Ò‡ÏÓ Ò‡ ËÁˆˇÎÓ
ÔÂ‰‚‡ËÚÂÎÌÓ ËÁ‚ÂÒÚÌË, ÌÓ Ë ıÂÏ Ò‡ ËÁˆˇÎÓ Ì‡·Î˛‰‡ÂÏË, ıÂÏ Ò‡
ËÁ„Ó‰ÌË (ÛÚËÎËÚ‡ËÒÚËÚÂ).î23

21 œ‡Í Ú‡Ï, Ú. 1, Ò. 78.
22 

Hayek, F. (1952), p. 12.
23 ’‡ÈÂÍ, ‘. (1997), Ò. 84 ≠ 85.
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≈‰ËÌÒÚ‚ÂÌÓ ‚˙ÁÏÓÊÌÓÚÓ ‡Á‚ËÚËÂ Â Â‚ÓÎ˛ˆËÓÌÌ‡Ú‡ ÍÛÎÚÛ-
Ì‡ ‰ËÌ‡ÏËÍ‡, Í˙‰ÂÚÓ, Û˜ÂÈÍË ÒÂ ÓÚ Ò‚ÓËÚÂ „Â¯ÍË Ë ÛÒÔÂıË, ËÌ-
‰Ë‚Ë‰ËÚÂ Ë ÒÓˆË‡ÎÌËÚÂ „ÛÔË Ì‡ÔËÔ‚‡Ú ÚÂÁË Ô‡‚ËÎ‡, ÍÓËÚÓ ËÏ
ÌÓÒˇÚ ÔÓ-‰Ó·Ó Ï‡ÚÂË‡ÎÌÓ Ò˙ÒÚÓˇÌËÂ. ≈‚ÓÎ˛ˆËˇÚ‡ ÌÂ ÏÓÊÂ
‰‡ ·˙‰Â ÒÔ‡‚Â‰ÎË‚‡, ‡ ìÒÓˆË‡ÎÌ‡Ú‡ ÒÔ‡‚Â‰ÎË‚ÓÒÚî Â Ì‡Û˜ÂÌ Ë
ÚÂÏËÌÓÎÓ„Ë˜ÂÌ ÌÓÌÒÂÌÒ.

“ÂÓËˇÚ‡ Á‡ ÒÔÓÌÚ‡ÌÌËˇ ‡Á‡ÒÚ‚‡˘ ÒÂ Â‰ Â ÔÓ‰˙ÎÊÂÌËÂ
Ì‡ ÎË·Â‡ÎÌËÚÂ Ë‰ÂË Ì‡ —ÔËÌÓÁ‡, ÀÓÍ, Ã‡Ì‰Â‚ËÎ, Í‡ÍÚÓ Ë Ì‡
ÍÎ‡ÒË˜ÂÒÍËˇ ‡Ì„ÎËÈÒÍË ÎË·Â‡ÎËÁ˙Ï ÓÚ ’VIII ‚. Ë XIX ‚. “ˇ Â
Ò‚ÓÂÓ·‡ÁÌÓ ÔÓ‰˙ÎÊÂÌËÂ Ì‡ ÂÔËÒÚÂÏÓÎÓ„Ë˜Ì‡Ú‡ ÍËÚËÍ‡ ÓÚ
ÒÚ‡Ì‡ Ì‡ ÃÂÌ„Â ÔÂÁ 70-ÚÂ „Ó‰ËÌË Ì‡ XIX ‚. ÒÂ˘Û ËÒÚÓË-
˜ÂÒÍËˇ ÏÂÚÓ‰ ‚ ÒÓˆË‡ÎÌËÚÂ Ì‡ÛÍË, ‰‡‚‡˘ ÔËÓËÚÂÚ Ì‡ ÍÓÌÍ-
ÂÚÌÓÚÓ ÔÂ‰ ‡·ÒÚ‡ÍÚÌÓÚÓ Ë ·‡ÁË‡˘ ÒÂ Ì‡ Ò˙·Ë‡ÌÂ Ì‡ ÂÏÔË-
Ë˜ÌË Ù‡ÍÚË.

’‡ÈÂÍ ÏÌÓ„ÓÍ‡ÚÌÓ ‡ÙË¯Ë‡ Ò‚ÓˇÚ‡ ÒËÏÔ‡ÚËˇ Í˙Ï  ‡ÌÚ,
Í˙Ï ÌÂ„Ó‚‡Ú‡ ÚÂÓËˇ Ì‡ ÔÓÁÌ‡ÌËÂÚÓ, ÔÓÌËÁ‡Ì‡ ÓÚ ÒÛ·ÂÍÚË‚ËÁ-
Ï‡ Ë ÒÍÂÔÚËˆËÁÏ‡, Í‡ÚÓ „Ë ÔÓÚË‚ÓÔÓÒÚ‡‚ˇ Ì‡ Ó·ÂÍÚË‚ËÁÏ‡ Ë
ÚÓÚ‡ÎËÚ‡ËÁÏ‡ Ì‡ ’Â„ÂÎ. —ÔÓÌÚ‡ÌÌËˇÚ Â‰ ÔÎ˙ÚÌÓ ÒÂ ‰Ó·ÎËÊ‡-
‚‡ ‰Ó ÙËÎÓÒÓÙÒÍ‡Ú‡ ÒËÒÚÂÏ‡ Ì‡ ìÓÚ‚ÓÂÌÓÚÓ Ó·˘ÂÒÚ‚Óî Ì‡
 ‡Î œÓÔ˙ ≠ ‰Û„ „ÓÎˇÏ  ÎË·Â‡Î Ì‡ XX ‚. (Ë Ò˙˘Ó ‡‚ÒÚË-
Âˆ).24

24 œÂÁ 1946 „. ’‡ÈÂÍ ÔÓÏ‡„‡ Ì‡ œÓÔ˙ ‰‡ ÒÂ ÔÂÏÂÒÚË ÓÚ ÕÓ‚‡ «ÂÎ‡Ì‰Ëˇ, Í˙‰ÂÚÓ
Â ÔËÌÛ‰ÂÌ ‰‡ ÂÏË„Ë‡, ‚ ÀÓÌ‰ÓÌ. ¬ Ò‚ÓËÚÂ ÏÂÏÓ‡Ë œÓÔ˙ ÒÔÓ‰ÂÎˇ, ˜Â ’‡ÈÂÍ ‰‚‡
Ô˙ÚË ÏÛ ÒÔ‡Òˇ‚‡ ÊË‚ÓÚ‡.  Ó„‡ÚÓ ‚ ÔÓ‰˙ÎÊÂÌËÂ Ì‡ „Ó‰ËÌ‡ ÍÌË„‡Ú‡ Ì‡ œÓÔ˙
ìŒÚ‚ÓÂÌÓÚÓ Ó·˘ÂÒÚ‚Óî ÌÂ Ì‡ÏË‡ ËÁ‰‡ÚÂÎ ‚ —¿Ÿ, œÓÔ˙ ÒÂ Ó·˙˘‡ Í˙Ï ’‡ÈÂÍ,
ÍÓÈÚÓ ÏÛ ÔÓÏ‡„‡ ‰‡ ˇ ËÁ‰‡‰Â ‚ ¿Ì„ÎËˇ. ¬Á‡ËÏÓ‰ÂÈÒÚ‚ËÂÚÓ ÏÂÊ‰Û ’‡ÈÂÍ Ë œÓÔ˙
Â ‰‚ÛÔÓÒÓ˜ÌÓ. ÕÂ ·Ë‚‡ ‰‡ ÒÂ Á‡·‡‚ˇ, ˜Â Ô˙‚‡Ú‡ ÒË „ÓÎˇÏ‡ ÒÚ‡ÚËˇ ìÕË˘ÂÚ‡Ú‡ Ì‡
ËÒÚÓËÁÏ‡î œÓÔ˙ ÔÛ·ÎËÍÛ‚‡ ‚ ÒÔËÒ‡ÌËÂ ì≈conomicaî, ˜ËÈÚÓ „Î‡‚ÂÌ Â‰‡ÍÚÓ Â
’‡ÈÂÍ. ¬Ê. œÓÔ˙,  . (1998) Ë Watkins, J. (1997), pp. 645 ≠ 684. —ÔÓÂ‰ Ò‡ÏËˇ œÓÔ˙
ÚÓÈ Ë ’‡ÈÂÍ ÔÂÁ ˆˇÎ‡Ú‡ ÒË Ú‚Ó˜ÂÒÍ‡ ‰ÂÈÌÓÒÚ Ò‡ ËÏ‡ÎË ‰‚‡Ï‡ ‚‡„Ó‚Â ≠ ËÒÚÓ-
ËÁÏ‡ Ë ÒˆËÂÌÚËÁÏ‡. “Â ‡Á„ÎÂÊ‰‡Ú ËÒÚÓËÁÏ‡ Í‡ÚÓ ÓÒÓ·ÂÌ ‚Ë‰ ‰ÂÚÂÏËÌËÁ˙Ï Ë
ÒˆËÂÌÚËÁ˙Ï, ÍÓ„‡ÚÓ ÏËÌ‡ÎÓÚÓ Ë Ì‡ÒÚÓˇ˘ÂÚÓ ÓÔÂ‰ÂÎˇÚ ·˙‰Â˘ÂÚÓ, ÍÓÂÚÓ ÔÓ-
ÚË‚ÓÂ˜Ë Ì‡ ÓÚ‚ÓÂÌÓÚÓ Ó·˘ÂÒÚ‚Ó. ÃÂÊ‰Û ’‡ÈÂÍ Ë œÓÔ˙ ËÏ‡ Ò˙˘ÂÒÚ‚ÂÌ‡ ‡ÁÎË-
Í‡ ‚˙‚ ÙËÎÓÒÓÙÒÍËÚÂ ÒËÒÚÂÏË: œÓÔ˙ Â Ó·ÂÍÚË‚ËÒÚ Ë Â‡ÎËÒÚ, ‰ÓÍ‡ÚÓ ’‡ÈÂÍ Â
ÒÛ·ÂÍÚË‚ËÒÚ. ¬ Ó·Î‡ÒÚÚ‡ Ì‡ ÏÂÚÓ‰ÓÎÓ„ËˇÚ‡ Ì‡ Ì‡ÛÍ‡Ú‡ ’‡ÈÂÍ Á‡ËÏÒÚ‚‡ ÏÌÓ„Ó
ÓÚ ÏÂÚÓ‰‡ Ì‡ Ù‡Î¯ËÙËˆËÛÂÏÓÒÚÚ‡ Ì‡ ÚÂÓËËÚÂ Ë ‡Á‚ËÚËÂÚÓ Ì‡ Ì‡ÛÍ‡Ú‡ ̃ ÂÁ
ËÁÏÂÒÚ‚‡ÌÂÚÓ Ì‡ ÔÓ·ÎÂÏËÚÂ. »ÁÍÎ˛˜ËÚÂÎÌÓ ÒıÓ‰ÌË Ò‡ ÔÓ‰ıÓ‰ËÚÂ Ì‡ ‰‚‡Ï‡Ú‡
Í˙Ï ËÌÙÓÏ‡ˆËˇÚ‡, ÁÌ‡ÌËÂÚÓ, Ó·Û˜ÂÌËÂÚÓ ˜ÂÁ ÏÂÚÓ‰‡ Ì‡ ÔÓ·ËÚÂ Ë „Â¯ÍËÚÂ,
ÓÎˇÚ‡ Ì‡ ÔÓ‰‡Ê‡ÌËÂÚÓ Ë ‰.
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ŒÒÌÓ‚ÂÌ ÔÓÒÚÛÎ‡Ú, ‚˙ıÛ ÍÓÈÚÓ ÒÂ „‡‰Ë ÒËÒÚÂÏ‡Ú‡ Ì‡ ’‡-
ÈÂÍ, Â ÏÂÚÓ‰ÓÎÓ„Ë˜ÂÒÍËˇÚ ËÌ‰Ë‚Ë‰Û‡ÎËÁ˙Ï, ÒÔÓÂ‰ ÍÓÈÚÓ ‚ÒÂ-
ÍË Ó·˘ÂÒÚ‚ÂÌ Ù‡ÍÚ Ë ÔÓˆÂÒ Úˇ·‚‡ ‰‡ ·˙‰Â ËÁ‚Â‰ÂÌ ÓÚ ÔÓ‚Â‰Â-
ÌËÂÚÓ Ì‡ ËÌ‰Ë‚Ë‰‡, ÓÚ ÌÂ„Ó‚‡Ú‡ ‰ÂÈÌÓÒÚ. ¡‡ÁÓ‚ ‡ÁÂÁ Ì‡ ÚÓÁË
ÔÓ‰ıÓ‰ Â ÒÛ·ÂÍÚË‚ËÁÏ˙Ú, ‡Á·Ë‡Ì Í‡ÚÓ ÌÂ‚˙ÁÏÓÊÌÓÒÚ ‰‡ ÒÂ
‰ÂÙËÌË‡Ú ÔÂ‰ÏÂÚËÚÂ Ì‡ ˜Ó‚Â¯Í‡Ú‡ ‰ÂÈÌÓÒÚ Í‡ÚÓ Ó·ÂÍÚË‚ÌË,
ËÁ‚˙Ì ÍÓÌÚÂÍÒÚ‡ Ì‡ ÓˆÂÌÍ‡Ú‡ Ì‡ ıÓ‡Ú‡ Á‡ Úˇı. ŒÚı‚˙ÎˇÌÂÚÓ
Ì‡ Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡ Ë‰‚‡ ÎÓ„Ë˜ÌÓ: ìÌËÚÓ ‡„Â„‡ÚËÚÂ, ÌËÚÓ
ˆÂÎËÚÂ Ë ÒÂ‰ÒÚ‚‡Ú‡ Â‡„Ë‡Ú, ‡ ÚÓ‚‡ Ò‡ ËÌ‰Ë‚Ë‰Û‡ÎÌËÚÂ ‡ÍˆËË
Ì‡ ıÓ‡Ú‡, ÍÓËÚÓ „Ë ˙ÍÓ‚Ó‰ˇÚî. ’‡ÈÂÍ ÓÚË˜‡ Ò˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ
Ì‡ Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡ Ë ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÔÓÎËÚËÍ‡ ËÁÓ·˘Ó, ‡
ÌÂ Ò‡ÏÓ Ì‡ ÌÂÈÌËˇ ÍÂÈÌÒË‡ÌÒÍË ‚‡Ë‡ÌÚ (Í‡ÍÚÓ ˜ÂÒÚÓ ÒÂ Ú‚˙-
‰Ë). «‡ ÌÂ„Ó ÒÔÓÓ‚ÂÚÂ ÏÂÊ‰Û ÏÓÌÂÚ‡ËÒÚËÚÂ Ë ÍÂÈÌÒË‡ÌˆËÚÂ,
¯ÍÓÎ‡Ú‡ Ì‡ ‡ˆËÓÌ‡ÎÌËÚÂ Ó˜‡Í‚‡ÌËˇ Ë ¯ÍÓÎ‡Ú‡ Ì‡ ÌÂ‡‚ÌÓ‚Â-
ÒËÂÚÓ Ò‡ ÒÔÓÓ‚Â Á‡ ‰ÂÚ‡ÈÎËÚÂ ‚ ‡ÏÍËÚÂ Ì‡ ÍÓÌÒÚÛË‡Ì‡Ú‡
ËÍÓÌÓÏË˜ÂÒÍ‡ ‰ÂÈÒÚ‚ËÚÂÎÌÓÒÚ. «‡ ’‡ÈÂÍ Ò‡ÏËÚÂ ÔÓÌˇÚËˇ, Ò ÍÓ-
ËÚÓ ·Ó‡‚Ë Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡, Ú‡ÍË‚‡ Í‡ÚÓ ¡¬œ, ËÌ‰ÂÍÒ Ì‡
ÔÓÚÂ·ËÚÂÎÒÍËÚÂ ˆÂÌË, ÌÓÏ‡ Ì‡ ·ÂÁ‡·ÓÚËˆ‡, Ò˙‚ÍÛÔÌË ËÌ‚ÂÒ-
ÚËˆËË Ë ÒÔÂÒÚˇ‚‡ÌËˇ, Ô‡Ë˜ÌË ‡„Â„‡ÚË  Ë ‰. Ò‡ ·ÂÁÒÏËÒÎÂÌË
‚ÂÎË˜ËÌË, ÎË¯ÂÌË ÓÚ Ò˙‰˙Ê‡ÌËÂ.

’‡ÈÂÍ ‡Á„ÎÂÊ‰‡ Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡ Í‡ÚÓ ÏÓ˘ÂÌ ËÌÒÚÛ-
ÏÂÌÚ Á‡ ÍÓÌÒÚÛË‡ÌÂ Ì‡ ËÍÓÌÓÏËÍ‡Ú‡ ÔÓ ÔÂ‰‚‡ËÚÂÎÌÓ Ì‡-
˜ÂÚ‡Ì ÔÎ‡Ì, ÌÂ˘Ó Ì‡Ô˙ÎÌÓ ËÎ˛ÁÓÌÓ Ë ÔÓ„Â¯ÌÓ. Ã‡ÍÓËÍÓ-
ÌÓÏËÍ‡Ú‡ ÔÂ‰ÔÓÎ‡„‡ ıÓÎËÒÚË˜ÌÓÚÓ ‚ËÊ‰‡ÌÂ Á‡ ‡Á‚ËÚËÂÚÓ,
Í˙‰ÂÚÓ ˆˇÎÓÚÓ ‚˙ÁÌËÍ‚‡ ÔÂ‰Ë ˜‡ÒÚËÚÂ, ‡ ÌÂ ÔÓËÁÚË˜‡ ÒÔÓÌ-
Ú‡ÌÌÓ ÓÚ ÚˇıÌÓÚÓ ‚Á‡ËÏÓ‰ÂÈÒÚ‚ËÂ. “Ó‚‡ ‚ËÊ‰‡ÌÂ ÓÔ‡‚‰‡‚‡ ËÁ-
„‡Ê‰‡ÌÂÚÓ Ì‡ ÒÔÂˆË‡ÎÌË Ó„‡ÌË ≠ ‚ ÒÎÛ˜‡ˇ ‰˙Ê‡‚‡Ú‡, ÍÓˇÚÓ
‰‡ ÒÂ „ËÊË ˆˇÎÓÚÓ ‰‡ ÌÂ ÒÂ ‡ÁÔ‡‰ÌÂ Ë ‰‡ „Ó Ì‡ÒÓ˜‚‡ ‚ ìÔ‡-
‚ËÎÌ‡ ÔÓÒÓÍ‡, ÔÓ Ì‡Û˜ÌÓ Ó·ÓÒÌÓ‚‡Ì ÔÎ‡Ìî. ¬ ‡ÏÍËÚÂ Ì‡ Ï‡ÍÓ-
ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ Ì‡ÛÍ‡ ‚ Â‰Ì‡ ËÎË ‰Û„‡ ÒÚÂÔÂÌ ÒÂ ÔÓÒÚ‡‚ˇÚ ˆÂ-
ÎË, ÔÓÒÚÓˇ‚‡Ú ÒÂ ËÌÒÚÛÏÂÌÚË Ë ÒÂ Ô‡‚ˇÚ ·ÂÁÍ‡ÈÌË ÓÔËÚË
˜ÂÁ Úˇı ‰‡ ÒÂ ÔÓÒÚË„Ì‡Ú ˆÂÎËÚÂ, Í‡ÚÓ ÒÂ ËÁÛ˜‡Ú ‚˙ÁÍËÚÂ
ÔÓÏÂÊ‰Û ËÏ. ¬ ÔÓˆÂÒ‡ Ì‡ ‡Á‡ÒÚ‚‡ÌÂ Ë Û‰˙ÎÊ‡‚‡ÌÂ Ì‡ Ú‡ÁË
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‚˙ÁÍ‡ ËÌÒÚÛÏÂÌÚËÚÂ ÒÚ‡‚‡Ú ÏÂÊ‰ËÌÌË ˆÂÎË, ‡ ˆÂÎËÚÂ ≠ Í‡È-
ÌË ˆÂÎË. “‡Í‡ ‚ÂË„‡Ú‡ ÓÚ ˆÂÎË Ë ËÌÒÚÛÏÂÌÚË ‰ÓÒÚË„‡ ‰Ó ‡·-
ÒÛ‰ÌË ‡ÁÏÂË Ë „Û·Ë ‚ÒˇÍ‡Í˙‚ ÒÏËÒ˙Î. Œ„ÓÏÌË ËÌÚÂÎÂÍ-
ÚÛ‡ÎÌË ÛÒËÎËˇ ÒÂ ı‚˙ÎˇÚ ‚ ËÁÛ˜‡‚‡ÌÂÚÓ Ì‡ Ï‡ÍÓËÍÓÌÓÏË˜ÂÒ-
ÍËÚÂ Á‡‚ËÒËÏÓÒÚË, Í‡ÚÓ ˆÂÎË ÔÓÍÓÎÂÌËˇ ËÍÓÌÓÏËÒÚË ÔÓÒ‚Â˘‡-
‚‡Ú Ò‚Óˇ Í‡Ú˙Í ÊË‚ÓÚ Ì‡ ‰ÂÚ‡ÈÎËÁË‡ÌÂ Ì‡ ÌˇÍÓˇ ‚˙ÁÍ‡. “‡-
ÁË Í‡ÙÍË‡ÌÒÍ‡ ‡·ÒÛ‰ÌÓÒÚ ÒÔÓÂ‰ ’‡ÈÂÍ ÔË‰Ó·Ë‚‡ Á‡ÒÚ‡¯Ë-
ÚÂÎÌË ‡ÁÏÂË, Á‡˘ÓÚÓ Ï‡ÍÓËÍÓÌÓÏËÒÚËÚÂ Ë ÔÓÎËÚËˆËÚÂ Á‡-
ÔÓ˜‚‡Ú ‰‡ ÒË ‚ˇ‚‡Ú Ë ‰‡ ·‡ÌˇÚ Ò˙Ò Á˙·Ë Ë ÌÓÍÚË ËÁÚÓ˜ÌËÍ‡ Ì‡
Ò‚ÓÂÚÓ Ò˙˘ÂÒÚ‚Û‚‡ÌÂ.

ÕÂÍ‡ ‚ÁÂÏÂÏ Â‰ËÌ ÔËÏÂ ≠ ÚÓÁË Ò  Ï‡ÒÓ‚Ó ‡ÁÔÓÒÚ‡ÌÂÌËˇ
Ë ‰Ó ‰ÌÂÒ ‚ Û˜Â·ÌËˆËÚÂ ÏÓ‰ÂÎ ISLM. ¬˙ÔÂÍË Â‰Ëˆ‡ ÏÓ‰ËÙË-
Í‡ˆËË, ÔÓ Ò‚ÓˇÚ‡ Ò˙˘ÌÓÒÚ ÚÓÈ ÒË ÓÒÚ‡‚‡ ÔËÏÂ Á‡ Ï‡ÌËÔÛÎ‡-
ˆËˇ Ë Ì‡ÏÂÒ‡ ‚ ˜Ó‚Â¯ÍËˇ ËÁ·Ó Ë ıËÔÓÚÂÚË˜ÌÓ ÔÂ‰ÔÓÎ‡„‡, ˜Â
‰˙Ê‡‚‡Ú‡ ÁÌ‡Â ÔÓ‚Â˜Â ÓÚ ÓÒÚ‡Ì‡ÎËÚÂ ËÍÓÌÓÏË˜ÂÒÍË ‡„ÂÌÚË Ë
˜Â ˜‡ÒÚÌËˇÚ ÒÂÍÚÓ Ë Ô‡Á‡˙Ú Ò‡ ÌÂÒÚ‡·ËÎÌË. ÀÓ„ËÍ‡Ú‡ Ì‡ ÚÓÁË
ÏÓ‰ÂÎ Â ÔÓÒÚ‡: ÎËı‚ÂÌËˇÚ ÔÓˆÂÌÚ ÒÂ ÙÓÏË‡ Â‰ÌÓ‚ÂÏÂÌÌÓ
Ì‡ ‰‚‡Ú‡ Ô‡Á‡‡ ≠ ÚÓÁË Ì‡ ÒÔÂÒÚˇ‚‡ÌËˇÚ‡ Ë ËÌ‚ÂÒÚËˆËËÚÂ (Ì‡Â-
˜ÂÌ ÌÂÔ‡‚ËÎÌÓ Â‡ÎÂÌ) Ë ÚÓÁË Ì‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡
Ô‡Ë (Ì‡Â˜ÂÌ Ô‡Ë˜ÂÌ). ¬ ÚÓÁË ÏÓ‰ÂÎ ‰˙Ê‡‚‡Ú‡ ‚ ÎËˆÂÚÓ Ì‡
ˆÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡ ÏÓÊÂ ‰‡ Ï‡ÌËÔÛÎË‡ ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ Ô‡Ë
(ÔË Á‡‰‡‰ÂÌÓ ÚˇıÌÓ Ú˙ÒÂÌÂ) Ë ‰‡ ÔÂ‚˙˘‡ ÒÔÂÒÚˇ‚‡ÌËˇÚ‡ ‚
ËÌ‚ÂÒÚËˆËË ì‚ Ô‡‚ËÎÌ‡Ú‡ ÔÓÒÓÍ‡ Ë ‚ ÌÛÊÌËˇ Ó·ÂÏî. “Ó‚‡ ÒÚ‡-
‚‡, Í‡ÚÓ Â‡ÎÌËˇÚ ÎËı‚ÂÌ ÔÓˆÂÌÚ ÒÂ ÔÓ‰ÏÂÌˇ Ò ÌÓÏËÌ‡ÎÂÌ (‡-
‚ÂÌ Ì‡ Â‡ÎÌËˇ ÔÎ˛Ò Ó˜‡Í‚‡Ì‡Ú‡ ËÌÙÎ‡ˆËˇ), Ú. Â. Í‡ÚÓ ÒÂ ìËÌ-
ÊÂÍÚË‡î ËÌÙÎ‡ˆËˇ. »ÍÓÌÓÏË˜ÂÒÍËÚÂ ‡„ÂÌÚË Ò‡ Á‡·ÎÛ‰ÂÌË, Á‡-
˘ÓÚÓ Â‡ÎÌËˇÚ, ÂÒÚÂÒÚ‚ÂÌËˇÚ ÎËı‚ÂÌ ÔÓˆÂÌÚ (ÂÁÛÎÚ‡Ú ÓÚ ÔÓÚ-
Â·ËÚÂÎÒÍËˇ ËÁ·Ó Ì‡ ÔÂ‰ÔÓ˜ËÚ‡ÌËÂ Í˙Ï Ì‡ÒÚÓˇ˘ÓÚÓ ËÎË ·˙-
‰Â˘ÓÚÓ ÔÓÚÂ·ÎÂÌËÂ) Â ÔÓ‰ÏÂÌÂÌ Ò ÌÓÏËÌ‡ÎÂÌ ÎËı‚ÂÌ ÔÓˆÂÌÚ,
ÍÓÈÚÓ ÚÂ ÌÂ ÏÓ„‡Ú Ì‡Ô˙ÎÌÓ ‰‡ ÔÂ‰‚Ë‰ˇÚ. “‡Í‡ ˜ÂÁ ÍÓÌÚÓÎ‡
‚˙ıÛ Ô‡Ë˜ÌÓÚÓ ÔÂ‰Î‡„‡ÌÂ ‰˙Ê‡‚‡Ú‡ ÒÂ ì‚Ï˙Í‚‡î ‚ ÓÒÌÓ‚-
ÌËˇ Á‡ ˜Ó‚ÂÍ‡ ËÁ·Ó ≠ ÏÂÊ‰Û ÔÓÚÂ·ÎÂÌËÂ Ë ÒÔÂÒÚˇ‚‡ÌÂ, Ë ‚ ÓÒ-
ÌÓ‚Ì‡Ú‡ Á‡ ËÍÓÌÓÏËÍ‡Ú‡ ‚˙ÁÍ‡ ≠ Ú‡ÁË ÏÂÊ‰Û ÒÔÂÒÚˇ‚‡ÌËˇÚ‡ Ë
ËÌ‚ÂÒÚËˆËËÚÂ. ŒÔÂ‰ÂÎÂÌÓ ÏÓÊÂ ‰‡ ÒÂ Í‡ÊÂ, ˜Â ÌˇÏ‡ ‰Û„‡ Ú‡-
Í‡ ‰Ó·Â ËÁÔÓÎÁ‚‡Ì‡ ÔÓ‰ÏˇÌ‡, ÍÓ„‡ÚÓ ‚ÏÂÒÚÓ Â‰Ì‡ ÂÒÚÂÒÚ‚ÂÌ‡
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‚ÂÎË˜ËÌ‡ ÒÂ ÔÓ‰ÒÚ‡‚ˇ ‰Û„‡, Ò ˆÂÎ ‰‡ ÒÂ ‡ÍÛÏÛÎË‡Ú Ë ÔÂÌ‡ÒÓ˜-
‚‡Ú ÒÔÂÒÚˇ‚‡ÌËˇÚ‡ Ì‡ ËÌ‰Ë‚Ë‰ËÚÂ Ë ÔÓ ÚÓÁË Ì‡˜ËÌ ‰‡ ÒÂ Û¯Ë
ÓÔÚËÏ‡ÎÌÓÚÓ ‡ÁÔÂ‰ÂÎÂÌËÂ Ì‡ ÂÒÛÒËÚÂ.

—ÔÓ˙Ú ÏÂÊ‰Û ’‡ÈÂÍ Ë  ÂÈÌÒ ÓÚ 30-ÚÂ „Ó‰ËÌË Á‡ ÔËÓ‰‡Ú‡
Ì‡ ËÍÓÌÓÏË˜ÂÒÍËˇ ˆËÍ˙Î Ë ÔË˜ËÌËÚÂ Á‡ ËÍÓÌÓÏË˜ÂÒÍËÚÂ ÍË-
ÁË (ÏÓÊÂ ·Ë Ì‡È-ÁÌ‡˜ËÚÂÎÌËˇÚ ÒÔÓ ÔÓ Ï‡ÍÓËÍÓÌÓÏËÍ‡ ÔÂÁ
XX ‚.) ÏÓÊÂ ‰‡ ·˙‰Â ÔÂ˜ÛÔÂÌ ÔÂÁ ÔËÁÏ‡Ú‡ Ì‡ ‰ËÒÍÛÒËˇÚ‡ Á‡
Ò˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ ËÎË ÌÂ Ì‡ Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡ Ë ËÍÓÌÓÏË˜ÂÒ-
Í‡Ú‡ ÔÓÎËÚËÍ‡. ƒÓÍ‡ÚÓ  ÂÈÌÒ Ú‚˙‰Ë, ˜Â ÍËÁ‡Ú‡ Â ÔÎÓ‰ Ì‡ ÌÂ-
Ò˙‚˙¯ÂÌÒÚ‚ÓÚÓ Ì‡ Ô‡Á‡‡ Ë Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÔÓÎËÚËÍ‡
Â ÔËÁ‚‡Ì‡ ‰‡ ÒÔ‡ÒË Í‡ÔËÚ‡ÎËÁÏ‡, ÚÓ ’‡ÈÂÍ Ú˙„‚‡ ÔÓ ÚÓ˜ÌÓ
ÔÓÚË‚ÓÔÓÎÓÊÌËˇ Ô˙Ú ≠ ÍËÁ‡Ú‡ Â ÂÁÛÎÚ‡Ú ÓÚ ìÏÌÓ„ÓÚÓî ‰˙-
Ê‡‚‡ Ë ÓÚ ‡ÁÛ¯ËÚÂÎÌ‡Ú‡ ÒËÎ‡ Ì‡ ‚Â˜Â ÔËÒ˙ÒÚ‚‡˘‡Ú‡ ‚ Ì‡˜‡-
ÎÓÚÓ Ì‡ ‚ÂÍ‡ ËÍÓÌÓÏË˜ÂÒÍ‡ Ì‡ÏÂÒ‡. —ÔÓÂ‰ ’‡ÈÂÍ Ó˘Â ‚ Ô˙-
‚‡Ú‡ ÒË ‚‡ÊÌ‡ ÍÌË„‡ ì“‡ÍÚ‡Ú Á‡ Ô‡ËÚÂî (1930)  ÂÈÌÒ ÌÂ ÛÒÔˇ-
‚‡ ‰‡ ÔÓÍ‡ÊÂ Í‡Í ‡„Â„Ë‡ÌËÚÂ ‚ÂÎË˜ËÌË ÔÓËÁÚË˜‡Ú ÓÚ ËÍÓÌÓ-
ÏË˜ÂÒÍËˇ ËÁ·Ó Ì‡ ËÌ‰Ë‚Ë‰ËÚÂ.

’‡ÈÂÍÓ‚‡Ú‡ ÍËÚËÍ‡ Ì‡ Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡ ÒÂ ÓÚÎË˜‡‚‡
ÙÛÌ‰‡ÏÂÌÚ‡ÎÌÓ ÓÚ ÔÓÔÛÎˇÌ‡Ú‡ ÍËÚËÍ‡ Ì‡ ‰Û„ ÕÓ·ÂÎÓ‚ Î‡Û-
Â‡Ú –Ó·˙Ú ÀÛÍ‡Ò. œÓÒÎÂ‰ÌËˇÚ ÌÂ ÓÚË˜‡ Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡
Í‡ÚÓ Ú‡Í‡‚‡, ‡ Ú‚˙‰Ë, ˜Â ÌÂÈÌËÚÂ ˆÂÎË ÌËÍÓ„‡ ÌÂ ÏÓ„‡Ú ‰‡ ·˙-
‰‡Ú ÔÓÒÚË„Ì‡ÚË. “ÓÈ ÒÚ˙Ô‚‡ ‚˙ıÛ ıËÔÓÚÂÁ‡Ú‡, ˜Â ÔË Ò‚ÓËÚÂ
Â¯ÂÌËˇ ËÍÓÌÓÏË˜ÂÒÍËÚÂ ‡„ÂÌÚË Ò‡ ‡ˆËÓÌ‡ÎÌË (‚ÁÂÏ‡Ú ÔÂ‰-
‚Ë‰ ˆˇÎ‡Ú‡ ‡ÁÔÓÎ‡„‡ÂÏ‡ ËÌÙÓÏ‡ˆËˇ), ÍÓÂÚÓ ËÏ ÔÓÏ‡„‡ ‰‡ ËÌ-
ÍÓÔÓË‡Ú ‚ Ò‚ÓËÚÂ Ó˜‡Í‚‡ÌËˇ ˆÂÎËÚÂ Ë ËÌÒÚÛÏÂÌÚËÚÂ Ì‡
‰˙Ê‡‚‡Ú‡ Ë ÔÓ ÚÓÁË Ì‡˜ËÌ ‰‡ ÔÓÏÂÌˇÚ Ô‡‡ÏÂÚËÚÂ Ì‡ ËÍÓ-
ÌÓÏË˜ÂÒÍËˇ Ï‡ÍÓÏÓ‰ÂÎ Ë ‰‡ ÌÂÛÚ‡ÎËÁË‡Ú ÊÂÎ‡ÌËÚÂ ÓÚ ‰˙-
Ê‡‚‡Ú‡ ÂÁÛÎÚ‡ÚË. œ‡‡‰ÓÍÒ‡ÎÌËÚÂ ÒÚ‡ÌË Ì‡ ÚÓÁË ÔÓ‰ıÓ‰ Ò‡
‰‚Â: Ô˙‚Ó (Ô˙‚ Á‡·ÂÎˇÁ‚‡ ÚÓ‚‡ ’‡ÈÂÍ), ‚ ÚÓÁË ÏÓ‰ÂÎ ËÍÓÌÓÏË-
˜ÂÒÍËÚÂ ‡„ÂÌÚË ÙÓÏË‡Ú Ò‚ÓËÚÂ Ó˜‡Í‚‡ÌËˇ ÓÚÌÓ‚Ó ÔÓ Ô‡‚Ë-
Î‡Ú‡ Ì‡  Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍË ÏÓ‰ÂÎ, Ì‡Û˜ÂÌ ‚ ÛÌË‚ÂÒËÚÂÚ‡, ÓÚ
Ó·˘Û‚‡ÌÂÚÓ ËÎË Ô˙Í ÓÚ ‚ÂÒÚÌËˆËÚÂ Ë, ‚ÚÓÓ, ÌÂ ÒÂ ÁÌ‡Â ÍÓÈ ÏÓ-
‰ÂÎ ËÁ·Ë‡Ú ÔË ÙÓÏË‡ÌÂ Ì‡ Ò‚ÓËÚÂ Ó˜‡Í‚‡ÌËˇ ≠ ÚÂ ÏÓ„‡Ú ‰‡
ËÁ·Â‡Ú ‡ÁÎË˜ÌË ÏÓ‰ÂÎË (ÏÓÌÂÚ‡ËÒÚÍË, ÍÂÈÌÒË‡ÌÒÍË Ë ‰ÓË
Ï‡ÍÒËÒÚÍË). ÃÓ‰ÂÎ˙Ú Ì‡ ÀÛÍ‡Ò Â ‚ ÒËÎ‡ Ò‡ÏÓ ÔË ÛÒÎÓ‚ËÂ, ˜Â
‚ÒË˜ÍË ËÍÓÌÓÏË˜ÂÒÍË ‡„ÂÌÚË Ò‡ ÏÓÌÂÚ‡ËÒÚË (ÔÓ‰Ó·ÌÓ Ì‡
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ÚÓ‚‡, ˜Â ‡ÍÓ Ô‡Ë˜Ì‡Ú‡ Ï‡Ò‡ Ì‡‡ÒÌÂ, ÌÂÏËÌÛÂÏÓ Ò˙˘Ó ÚÓÎÍÓ‚‡
˘Â Â Ë ÔÓ‚Ë¯ÂÌËÂÚÓ Ì‡ ˆÂÌËÚÂ). ƒÓÍ‡ÚÓ ÀÛÍ‡Ò ÍËÚËÍÛ‚‡ Ï‡Í-
ÓËÍÓÌÓÏËÍ‡Ú‡ ÓÚ‚˙ÚÂ, ’‡ÈÂÍ ˇ ÍËÚËÍÛ‚‡ ÓÚ‚˙Ì. «‡ ’‡ÈÂÍ
ËÍÓÌÓÏË˜ÂÒÍËÚÂ ‡„ÂÌÚË ÌÂ Ò‡ ‡ˆËÓÌ‡ÎÌË, ËÎË, ‡ÍÓ ÒË ÔÓÒÎÛ-
ÊËÏ Ò ÌÂ„Ó‚Ëˇ ÔÓ-ÏÂÍ ËÁ‡Á, ÚÂ Ò‡ ìÂ‚ÓÎ˛ˆËÓÌÌÓ ‡ˆËÓÌ‡ÎÌËî
Ë ÔÓ‡‰Ë ‰ÂˆÂÌÚ‡ÎËÁË‡ÌÓÒÚÚ‡ Ì‡ ÁÌ‡ÌËÂÚÓ Ë ÌÂÒ˙‚˙¯ÂÌÒÚ-
‚ÓÚÓ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡ ÌÂ ÏÓ„‡Ú ‰‡ ÔÓ„ÌÓÁË‡Ú.  ¬ Ú‡ÁË Ò‚ÂÚ-
ÎËÌ‡ ÍËÚËÍ‡Ú‡ Ì‡ ÀÛÍ‡Ò Â Â‰ÌÓ ·ÂÁÒÏËÒÎÂÌÓ ÛÔ‡ÊÌÂÌËÂ, Ú˙È
Í‡ÚÓ Ò‡Ï‡ ÔÓ ÒÂ·Â ÒË  Ï‡ÍÓËÍÓÌÓÏËÍ‡Ú‡ Â ÔÓÌˇÚËÂÌ ÌÓÌÒÂÌÒ.25
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¬ ‡ÏÍËÚÂ Ì‡ ‚ÚÓËˇ „ÓÎˇÏ ‰Â·‡Ú ≠ Á‡ ‚˙ÁÏÓÊÌÓÒÚËÚÂ Ì‡ ÒÓ-
ˆË‡ÎËÁÏ‡, ÔÂÁ 1937 „. ’‡ÈÂÍ ÔÛ·ÎËÍÛ‚‡ Â‰ÌÓ ÓÚ Ì‡È-ÁÌ‡˜ËÚÂÎ-
ÌËÚÂ ÒË ÂÒÂÚ‡ ì»ÍÓÌÓÏË˜ÂÒÍ‡Ú‡ Ì‡ÛÍ‡ Ë ÁÌ‡ÌËÂÚÓî, ‚ ÍÓÂÚÓ
ÔÓÒÚ‡‚ˇ ‚˙ÔÓÒ‡ Á‡ ı‡‡ÍÚÂ‡ Ì‡ ˜Ó‚Â¯ÍÓÚÓ ÁÌ‡ÌËÂ Ë ËÌÙÓÏ‡-
ˆËˇÚ‡.26 «‡ ’‡ÈÂÍ ÁÌ‡ÌËÂÚÓ Ë ËÌÙÓÏ‡ˆËˇÚ‡ Ò‡ ‡ÁÔ˙ÒÌ‡ÚË,
‰ÂˆÂÌÚ‡ÎËÁË‡ÌË Ë ÌÂ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú Ò˙ÒÂ‰ÓÚÓ˜ÂÌË ‚ Â‰ËÌ
ËÎË ÌˇÍÓÎÍÓ ˆÂÌÚ˙‡ ≠ ‚ÒÂÍË ÂÎÂÏÂÌÚ ÓÚ ÒËÒÚÂÏ‡Ú‡ ÌÓÒË ÌÛÊ-
ÌÓÚÓ Á‡ ÌÂÈÌÓÚÓ ÙÛÌÍˆËÓÌË‡ÌÂ ÁÌ‡ÌËÂ. ¬ ÒËÒÚÂÏ‡Ú‡ Ì‡ ’‡ÈÂÍ
ÚÓ‚‡ ‡Á‰ÂÎÂÌËÂ Ì‡ ÁÌ‡ÌËÂÚÓ ËÏ‡ Ò˙˘ÓÚÓ ‚Ó‰Â˘Ó ÁÌ‡˜ÂÌËÂ Í‡-
ÚÓ ‡Á‰ÂÎÂÌËÂÚÓ Ì‡ ÚÛ‰‡ ‚ ÒËÒÚÂÏ‡Ú‡ Ì‡ ¿‰‡Ï —ÏËÚ. ¬ÒË˜ÍË
ÒÓˆË‡ÎÌË Ë ËÍÓÌÓÏË˜ÂÒÍË Í‡ÚÂ„ÓËË ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ËÁ‚Â‰ÂÌË
ÓÚ ÒÚÛÍÚÛ‡Ú‡ Ì‡ ÁÌ‡ÌËÂÚÓ Ë ËÌÙÓÏ‡ˆËˇÚ‡. œ‡Á‡˙Ú, ÔÓ‰ÏÂ-
ÌÂÌ ÔÓ-Í˙ÒÌÓ ÓÚ ÔÓÌˇÚËÂÚÓ ìÍ‡Ú‡Î‡ÍÚËÍ‡î, Â ÓÒÌÓ‚ÌËˇÚ ËÌÒÚÛ-
ÏÂÌÚ Á‡ Ò˙Á‰‡‚‡ÌÂ, ÔÂ‰‡‚‡ÌÂ Ë ‡ÁÛ¯‡‚‡ÌÂ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡
˜ÂÁ ‰‚ËÊÂÌËÂÚÓ Ì‡ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË (Á‡ ’‡ÈÂÍ Ó·˘ÓÚÓ ÌË-

25 ÕÂÒÎÛ˜‡ÈÌÓ ‚ Â‰ÌÓ Ò‚ÓÂ ËÌÚÂ‚˛ ÀÛÍ‡Ò Ú‚˙‰Ë, ˜Â ‰˙Î„Ó ‚ÂÏÂ ÒÂ Â Ò˜ËÚ‡Î Á‡
ı‡ÈÂÍË‡ÌÂˆ, ÌÓ ‚ÔÓÒÎÂ‰ÒÚ‚ËÂ ÒÎÂ‰ ÔÓ˜ËÚ‡ Ì‡ ÍÌË„‡Ú‡ Ì‡  Â‚ËÌ ’Û‚˙ (ÌÂ ÒÎÂ‰
ÔÓ˜ËÚ‡ Ì‡ Ò‡ÏËˇ ’‡ÈÂÍ!) ÒÂ ‡ÁÓ˜‡Ó‚‡Î. ¬Ê. Snowdon, B., H, Vane, P. Wynarczyk

(1994), p. 244.
26 Hayek, F. (1937), pp. 33 ≠ 54. —‡ÏËˇÚ ’‡ÈÂÍ ÓˆÂÌˇ‚‡ Ú‡ÁË Ò‚Óˇ ÒÚ‡ÚËˇ Í‡ÚÓ

Ì‡È-‰Ó·ÓÚÓ ÒË ËÍÓÌÓÏË˜ÂÒÍÓ ÔÓËÁ‚Â‰ÂÌËÂ.  ‡ÚÓ ÔÓ‰˙ÎÊÂÌËÂ Ì‡ ì»ÍÓÌÓÏË˜ÂÒ-
Í‡Ú‡ Ì‡ÛÍ‡ Ë ÁÌ‡ÌËÂÚÓî ÏÓÊÂ ‰‡ ÒÂ ‡Á„ÎÂÊ‰‡ ÍÌË„‡Ú‡ ÏÛ ì»ÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÁÌ‡-
ÌËÂÚÓ ‚ Ó·˘ÂÒÚ‚ÓÚÓî, Hayek, F. (1945), Ò. 519 ≠ 530. ÕÂÓÚ‰‡‚Ì‡ ‰Â·‡Ú˙Ú ·Â ÔÓ‰ÌÓ-
‚ÂÌ ÓÚ ÒÚ‡ÚËˇÚ‡ Ì‡ Cockshott, W., A. Cottrell (1997), Ò. 177 ≠ 202, ÍÓËÚÓ ÔÓ‰Ó·ÌÓ
‡Ì‡ÎËÁË‡Ú Ë ÍËÚËÍÛ‚‡Ú ‡„ÛÏÂÌÚËÚÂ Ì‡ ’‡ÈÂÍ ‚ ÒÚ‡ÚËˇÚ‡ ÏÛ ÓÚ 1945 „.
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‚Ó Ì‡ ˆÂÌËÚÂ ËÎË ‡„Â„Ë‡ÌËÚÂ ˆÂÌÓ‚Ë ËÌ‰ÂÍÒË Ò‡ ‚Â‰Ì‡ ËÁ-
ÏËÒÎËˆ‡ Ë ÌÂ Ò˙˘ÂÒÚ‚Û‚‡Ú Í‡ÚÓ Í‡ÚÂ„ÓËË). œ‡Á‡˙Ú Â ÍÓÏÔ-
ÎÂÍÒÌ‡ ÒÚÛÍÚÛ‡, ÔÓÒÚÓˇÌÂÌ ÔÓˆÂÒ, ìÔÓˆÂ‰Û‡î Á‡ ÓÚÍË‚‡ÌÂ
˜ÂÁ ÏÂÚÓ‰‡ Ì‡ ÔÓ·ËÚÂ Ë „Â¯ÍËÚÂ. œÎ‡ÌË‡ÌÂÚÓ ÏÓÊÂ ‰‡ Ò˙-
˘ÂÒÚ‚Û‚‡ Ò‡ÏÓ Ì‡ ÌË‚Ó ËÌ‰Ë‚Ë‰. “Ó‚‡ Í‡‡ ’‡ÈÂÍ ‰‡ ‡Á„ÎÂÊ‰‡
‡‚ÌÓ‚ÂÒËÂÚÓ Í‡ÚÓ ÍÓÓ‰ËÌ‡ˆËˇ Ì‡ ËÌ‰Ë‚Ë‰Û‡ÎÌËÚÂ ÔÎ‡ÌÓ‚Â,
ÍÓÂÚÓ Á‡‚ËÒË ÓÚ ‡ÁÔÂ‰ÂÎÂÌËÂÚÓ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡ (’‡ÈÂÍ ÓÚ-
ı‚˙Îˇ ÏÓ‰ÂÎ‡ Ì‡ Ó·˘ÓÚÓ ‡‚ÌÓ‚ÂÒËÂ Ì‡ ¬‡Î‡Ò, ¿ÓÛ Ë ƒÂ·Â
Í‡ÚÓ ‡·ÒÚ‡ÍÚÂÌ, ıÓÎËÒÚË˜ÂÌ, ‰‡‚‡˘ ‚˙ÁÏÓÊÌÓÒÚ Á‡ ˆÂÌÚ‡ÎË-
ÁË‡ÌÓ ÛÔ‡‚ÎÂÌËÂ Ë ÒÎÂ‰Ó‚‡ÚÂÎÌÓ ‚Ó‰Â˘ Í˙Ï ÒÓˆË‡ÎËÁ˙Ï). ¬
ÔÓ-‡ÌÌÌËÚÂ ÒË ÔÓËÁ‚Â‰ÂÌËˇ ÚÓÈ ÔÂ‰ÔÓ˜ËÚ‡ ‰‡ „Ó‚ÓË Á‡ ÚÂÌ-
‰ÂÌˆËˇ Í˙Ï ‡‚ÌÓ‚ÂÒËÂ, ‡ ÔÓ-Í˙ÒÌÓ ÔÂ‰ÔÓ˜ËÚ‡ ÚÂÏËÌ‡ ìÔÓˇ-
‰˙Íî, ‡ÁÍË‚‡˘ ÔÓ-‰Ó·Â ÒÔÓÂ‰ ÌÂ„Ó Ò˙˘ÌÓÒÚÚ‡ Ì‡ ÍÓÌÍÛÂÌ-
ˆËˇÚ‡.27 œÓÒÎÂ‰Ì‡Ú‡ Â ÔÓˆÂÒ Ì‡ ÓÚÍË‚‡ÚÂÎÒÚ‚Ó Ë ÒÔÓÂ‰ ’‡-
ÈÂÍ ÚÓ‚‡ Â ì‰‚‡Ê ÔÓ-‚‡ÊÌÓ Á‡ ‡Á‚Ë‚‡˘ËÚÂ ÒÂ ÒÚ‡ÌËî28.

“ÂÓËˇÚ‡ Ì‡ ’‡ÈÂÍ Á‡ ‡ÁÔ˙ÒÌ‡ÚÓÚÓ ÁÌ‡ÌËÂ Ë Á‡ ÌÂ‚˙ÁÏÓÊ-
ÌÓÒÚÚ‡ ˆÂÌÚ‡ÎËÁË‡ÌÓ ‰‡ ÒÂ ËÁÏÂˇÚ Ë Í‡ÎÍÛÎË‡Ú ÓÚÌÓÒËÚÂÎ-
ÌËÚÂ ˆÂÌË Â ÔˇÍÓ Ì‡ÒÓ˜ÂÌ ÒÂ˘Û ÚÂÓËˇÚ‡ Ë Ô‡ÍÚËÍ‡Ú‡ Ì‡ ÒÓ-
ˆË‡ÎËÁÏ‡ Ë Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍÓÚÓ ÔÎ‡ÌË‡ÌÂ.29  ÓÌÍÂÚÌÓÚÓ
ÔËÎÓÊÂÌËÂ Ì‡ ’‡ÈÂÍÓ‚‡Ú‡ ÏÂÚÓ‰ÓÎÓ„Ëˇ Í˙Ï ÒÓˆË‡ÎËÁÏ‡ Ì‡-
ÏË‡ ËÁ‡Á ‚ Ì‡È-ÔÓÔÛÎˇÌ‡Ú‡ ÏÛ ÍÌË„‡ ìœ˙ÚˇÚ Í˙Ï ÍÂÔÓÒÚ-
ÌË˜ÂÒÚ‚ÓÚÓî (1944) Ò ÔÓÍ‡Á‡ÚÂÎÌÓÚÓ ÔÓ‰Á‡„Î‡‚ËÂ ìœÓÒ‚Â˘‡‚‡ ÒÂ
Ì‡ ÒÓˆË‡ÎËÒÚËÚÂ ÓÚ ‚ÒË˜ÍË Ô‡ÚËËî. —ÔÓÂ‰ ‡‚ÚÓ‡ ÓÒÌÓ‚ÌË-
ˇÚ ËÍÓÌÓÏË˜ÂÒÍË ÌÂ‰ÓÒÚ‡Ú˙Í Ì‡ ÒÓˆË‡ÎËÁÏ‡ Â ÔÂÏ‡ı‚‡ÌÂÚÓ Ì‡
ˆÂÌËÚÂ Í‡ÚÓ ËÌÙÓÏ‡ˆËÓÌÌË ÌÓÒËÚÂÎË Ë ÓÔËÚËÚÂ Á‡ ÍÓÌˆÂÌÚ-
Ë‡ÌÂ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡ ‚ Â‰ËÌ ˆÂÌÚ˙.

¬ ‰ÂÈÒÚ‚ËÚÂÎÌÓÒÚ ÚÛ‰ÌÓÒÚËÚÂ Ì‡ ÔÂÒÏˇÚ‡ÌÂÚÓ ÔË ÒÓˆË‡-
ÎËÁÏ‡ ÌÂ Ò‡ ÓÚÍËÚËÂ Ì‡ ’‡ÈÂÍ (ÍÓÂÚÓ ÚÓÈ Ë Ò‡Ï ÔËÁÌ‡‚‡), ‡
ÔÓ‰˙ÎÊÂÌËÂ Ë ‰Ó‡Á‚ËÚËÂ Ë‰ÂËÚÂ Ì‡ ¬Â·Â, ¡ÛÚÁÍÛÒ Ë Ì‡È-‚Â-
˜Â Ì‡ ÃËÁÂÒ.  —ÔÓÂ‰ œ‡ÂÚÓ Ë ÌÂ„Ó‚Ëˇ ÔÓÒÎÂ‰Ó‚‡ÚÂÎ ¡‡ÓÌÂ
(ÚÂıÌËÚÂ ‚˙Á„ÎÂ‰Ë Ò‡ ËÁÔÓÎÁ‚‡ÌË ÔÓ-Í˙ÒÌÓ ÓÚ À‡Ì„Â, “ÂÈÎ˙,
ÀÂÌÂ Ë ƒËÍËÌÒ˙Ì) ÒÓˆË‡ÎËÒÚË˜ÂÒÍ‡Ú‡ ËÍÓÌÓÏËÍ‡ Â ‚˙ÁÏÓÊ-

27 ’‡ÈÂÍ, ‘. (1968), Ò. 6 ≠ 14.
28 œ‡Í Ú‡Ï, Ò. 13.
29 ¬Ê. Ó·ÁÓÌ‡Ú‡ ÒÚ‡ÚËˇ Ì‡ ¡¸ÓÚÍÂ ÓÚÌÓÒÌÓ ÚÛ‰ÌÓÒÚËÚÂ Ì‡ ÔÂÒÏˇÚ‡ÌÂ ÔË

ÒÓˆË‡ÎËÁÏ‡: Boettke, P. (1998).
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Ì‡ ÚÂÓÂÚË˜ÌÓ, ‡ÍÓ ÒÂ ÔË‰˙Ê‡ Í˙Ï ÏÂı‡ÌËÁÏ‡ Ì‡ ËÁ‡‚Ìˇ‚‡-
ÌÂ Ì‡ ÒÛ·ÂÍÚË‚ÌËÚÂ ÔÂ‰ÂÎÌË ÔÓÎÂÁÌÓÒÚË Ë ËÁÔÓÎÁ‚‡ Ú. Ì‡.
ìÒÂÌ˜ÂÒÚËî ˆÂÌË ÔË ‡ÁÔÂ‰ÂÎˇÌÂ Ì‡ ÂÒÛÒËÚÂ. œÓ Ò˙˘ÂÒÚ‚Ó
‰‚‡Ï‡Ú‡ Ò˜ËÚ‡Ú, ˜Â ÏÂı‡ÌËÁÏ˙Ú Ì‡ ‡ÁÔÂ‰ÂÎÂÌËÂ Ì‡ ÂÒÛÒËÚÂ
ÌÂ Á‡‚ËÒË ÓÚ Ô‡‚�Ú‡ Ì‡ ÒÓ·ÒÚ‚ÂÌÓÒÚ ≠ ‰‡ÎË Úˇ ˘Â Â ˜‡ÒÚÌ‡, ËÎË
Ì‡Ô˙ÎÌÓ ‰˙Ê‡‚Ì‡.

Õ‡ÔÓÚË‚, ÒÔÓÂ‰ ’‡ÈÂÍ Ë ÃËÁÂÒ ÏÂı‡ÌËÁÏ˙Ú Ì‡ ‡ÁÔÂ‰Â-
ÎÂÌËÂ Ì‡ ÂÒÛÒËÚÂ Â ÌÂ‡Á˜ÎÂÌËÏ ÓÚ ÚËÔ‡ ÒÓ·ÒÚ‚ÂÌÓÒÚ.
»ÏÂÌÌÓ ÔÓ‡‰Ë ÚÓ‚‡ ÒÔÓÂ‰ Úˇı ÒÓˆË‡ÎËÁÏ˙Ú Â ÌÂ‚˙ÁÏÓÊÂÌ ≠
ìÚÛ‰ÌÓÒÚËÚÂ Ì‡ Í‡ÎÍÛÎË‡ÌÂÚÓî ÔÓËÁÚË˜‡Ú ÓÚ ÎËÔÒ‡Ú‡ Ì‡ Ô‡-
Á‡ Ì‡ Ô‡‚ÓÚÓ Ì‡ ÒÓ·ÒÚ‚ÂÌÓÒÚ Ë Ì‡È-‚Â˜Â Ì‡ Ô‡‚Ó Ì‡ ÒÓ·ÒÚ‚Â-
ÌÓÒÚ ‚˙ıÛ ÒÂ‰ÒÚ‚‡Ú‡ Á‡ ÔÓËÁ‚Ó‰ÒÚ‚Ó. “Ó‚‡ ‚Ó‰Ë ‰Ó ÓˇÁ‚‡ÌÂ
Ì‡ ÔÓÒÚ‡ÌÒÚ‚ÓÚÓ Á‡ ‰ÂÈÒÚ‚ËÂ Ì‡ ÍÓÌÍÛÂÌˆËˇÚ‡, Ô‡ËÚÂ Ë ˆÂ-
ÌËÚÂ. ¿ Ú˙ÍÏÓ ÔÓÒÎÂ‰ÌËÚÂ Ò‡ ‚ ÓÒÌÓ‚‡Ú‡ Ì‡ ÓËÂÌÚË‡ÌÂÚÓ Ì‡
ÓÚ‰ÂÎÌËÚÂ ËÌ‰Ë‚Ë‰Ë Ë ·‡Á‡ Á‡ ËÌËˆË‡ÚË‚‡ Ì‡ ÔÂ‰ÔËÂÏ‡˜ËÚÂ.

—ÔÓÂ‰ ÃËÁÂÒ Ë ’‡ÈÂÍ Â‰ËÌÒÚ‚ÂÌÓ Í‡ÔËÚ‡ÎËÁÏ˙Ú Â ÒËÒÚÂÏ‡-
Ú‡, ÍÓˇÚÓ ‰‡‚‡ ‚˙ÁÏÓÊÌÓÒÚ Á‡ ÔÂÒÏˇÚ‡ÌÂ, ÌÓ Ò‡ÏÓ Ì‡ ‡‚ÌË˘Â
ËÌ‰Ë‚Ë‰ ≠ ÌÂ Ë Ì‡ Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍÓ ÌË‚Ó.  ‡ÔËÚ‡ÎËÁÏ˙Ú Â
ÔÓ-„˙‚Í‡‚ ÓÚ ÒÓˆË‡ÎËÁÏ‡, Á‡˘ÓÚÓ ÛÔ‡‚ÎÂÌËÂÚÓ ÒÂ ÓÒ˙˘ÂÒÚ‚ˇ-
‚‡ ÓÚ ÏÌÓ„Ó ˆÂÌÚÓ‚Â, ‡ ÌÂ ÓÚ Â‰ËÌ-Â‰ËÌÒÚ‚ÂÌ. “ÛÍ ÍËÚËÍ‡Ú‡
Ì‡ ‰‚‡Ï‡Ú‡ Â Â‰Ì‡Í‚Ó ÓÒÚ‡ Í‡ÍÚÓ Í˙Ï ÒÓˆË‡ÎËÁÏ‡, Ú‡Í‡ Ë Í˙Ï
Ò˙‚ÂÏÂÌÌ‡Ú‡ Ô‡ÍÚËÍ‡ Ì‡ ‡Á‚ËÚËÚÂ ÒÚ‡ÌË.

V. ������	
� ���
 ����� &�	���	�� ��	��
œÂÁ 1936 „. ÔÓ‰ ˙ÍÓ‚Ó‰ÒÚ‚ÓÚÓ Ì‡ ’‡ÈÂÍ ¬Â‡ —ÏËÚ Á‡˘ËÚ‡‚‡

‰ËÒÂÚ‡ˆËˇ Ì‡ ÚÂÏ‡ ìœÓËÁıÓ‰˙Ú Ì‡ ˆÂÌÚ‡ÎÌËÚÂ ·‡ÌÍËî, ‚ ÍÓˇÚÓ
Ô‡‚Ë ÌÂ Ò‡ÏÓ ËÒÚÓË˜ÂÒÍË ÔÂ„ÎÂ‰ Ì‡ ‚˙ÁÌËÍ‚‡ÌÂÚÓ Ì‡ ˆÂÌÚ‡Î-
ÌËÚÂ ·‡ÌÍË, ÌÓ Ë ÔÂ‰ÒÚ‡‚ˇ ÏÂı‡ÌËÁÏ‡ Ì‡ ì˜‡ÒÚÌËÚÂ Ô‡Ëî.30 ¬ ‰Ë-
ÒÂÚ‡ˆËˇÚ‡ ÒË —ÏËÚ ÌÂ‰‚ÛÒÏËÒÎÂÌÓ ÔÓÍ‡Á‚‡, ˜Â ÔÓˇ‚‡Ú‡ Ì‡ ˆÂÌÚ-
‡ÎÌËÚÂ ·‡ÌÍË ÌÂ ÔÓ˜Ë‚‡ ‚˙ıÛ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÎÓ„ËÍ‡ Ì‡ Ô‡ËÚÂ,
‡ Â ÂÁÛÎÚ‡Ú ÓÚ ·ÛÚ‡ÎÌ‡ Ì‡ÏÂÒ‡ Ì‡ ‰˙Ê‡‚‡Ú‡ ‚ ·‡ÌÍÓ‚‡Ú‡ Ë Ô‡-
Ë˜Ì‡Ú‡ Ó·Î‡ÒÚ. «‡ —ÏËÚ ÂÒÚÂÒÚ‚ÂÌÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ Ô‡Ë˜Ì‡Ú‡
ÒËÒÚÂÏ‡ Â ‰ÂˆÂÌÚ‡ÎËÁË‡ÌÓÚÓ Ô‡Ë˜ÌÓ ÔÂ‰Î‡„‡ÌÂ. œÂÁ 1977 „.

30 —ÏËÚ, ¬. (1936).
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ÏÓÊÂ ·Ë ÔÓ‰ ‚ÎËˇÌËÂ Ì‡ ÌÂÈÌ‡Ú‡ ÍÌË„‡, Í‡ÍÚÓ Ë Ì‡ ‰‚ÂÚÂ ÒÚ‡ÚËË Á‡
Ò‚Ó·Ó‰ÌËÚÂ Ô‡Ë, ÔÓˇ‚ËÎË ÒÂ ÔÂÁ 1974 „. ≠ ÚÂÁË Ì‡  ÎÂÈÌ Ë –ÓÒ-
ÍÓÙ31, ’‡ÈÂÍ ËÁ‰‡‚‡ Ò‚ÓˇÚ‡ ÍÌË„‡ ìƒÂÌ‡ˆËÓÌ‡ÎËÁ‡ˆËˇ Ì‡ Ô‡ËÚÂî32,
‚ ÍÓˇÚÓ, ·ÂÁ ‰‡ ÒÚË„‡ ‰Ó ÚÂıÌË˜ÂÒÍË ‰ÂÚ‡ÈÎË, Ò˙·ÛÊ‰‡ ÒÚ‡‡Ú‡ ‰ËÒ-
ÍÛÒËˇ: ÌÂÓ·ıÓ‰ËÏË ÎË Ò‡, ËÎË ÌÂ ˆÂÌÚ‡ÎÌËÚÂ ·‡ÌÍË. ¬ÔÓÒÎÂ‰ÒÚ‚ËÂ
ÎËÚÂ‡ÚÛ‡Ú‡ Á‡ ÍÓÌÍÛÂÌÚÌ‡Ú‡ ÂÏËÒËˇ Ì‡ Ô‡Ë ÒÂ ‡Á‡ÒÚ‚‡ Î‡‚Ë-
ÌÓÓ·‡ÁÌÓ, Í‡ÚÓ ‰Ó Ì‡È-‰Â·ÌËÚÂ ‰ÂÚ‡ÈÎË ÒÂ Ó·Ò˙Ê‰‡ ÙÛÌÍˆËÓÌË-
‡ÌÂÚÓ Ì‡ ‰ÂˆÂÌÚ‡ÎËÁË‡Ì‡Ú‡ ÂÏËÒËˇ, ‡ ‰ÌÂÒ ‰ËÒÍÛÒËËÚÂ ÒÂ ÔÂ-
Ì‡ÒˇÚ ‰ÓË ‚˙ÚÂ ‚ ‡ÏÍËÚÂ Ì‡ ÌÓ‚‡Ú‡ ÚÂÓËˇ.33

œÓ‰ıÓ‰˙Ú Ì‡ ’‡ÈÂÍ Í˙Ï ËÌÒÚËÚÛˆËÓÌ‡ÎÌ‡Ú‡ ÒÚÛÍÚÛ‡ Ì‡
Ô‡Ë˜Ì‡Ú‡ Ó„‡ÌËÁ‡ˆËˇ Â ÎÓ„Ë˜ÌÓ ÔÓ‰˙ÎÊÂÌËÂ Ì‡ ÌÂ„Ó‚Ëˇ
‚˙Á„ÎÂ‰ Á‡ ÔÓËÁıÓ‰‡, Â‚ÓÎ˛ˆËˇÚ‡ Ë ÙÛÌÍˆËËÚÂ Ì‡ Ô‡ËÚÂ.
 ‡ÍÚÓ ‚ÒË˜ÍË ÓÒÚ‡Ì‡ÎË Í‡ÚÂ„ÓËË ‚˙‚ ÙËÎÓÒÓÙÒÍÓ-ËÍÓÌÓÏË-
˜ÂÒÍ‡Ú‡ ÒËÒÚÂÏ‡ Ì‡ ’‡ÈÂÍ, Ô‡ËÚÂ ÒÂ ‡Á„ÎÂÊ‰‡Ú ÔÂÁ ÔËÁÏ‡-
Ú‡ Ì‡ Â‚ÓÎ˛ˆËˇÚ‡, ÒÔÓÌÚ‡ÌÌÓÒÚÚ‡, ËÌÙÓÏ‡ˆËˇÚ‡, ˜Ó‚Â¯ÍËˇ
ËÁ·Ó, Ô‡‚ËÎ‡Ú‡ Ë ‰.

’‡ÈÂÍ ÒÎÂ‰‚‡ ÔÓ‰ıÓ‰‡ Ì‡ ÃÂÌ„Â ÓÚ ÍÎ‡ÒË˜ÂÒÍ‡Ú‡ ÏÛ ÒÚ‡ÚËˇ
ì«‡ ÔÓËÁıÓ‰‡ Ì‡ Ô‡ËÚÂî (1898), Í˙‰ÂÚÓ Ô‡ËÚÂ „ÂÌÂÚË˜ÂÒÍË ÔÓ-
ËÁÎËÁ‡Ú ÓÚ Ì‡ÚÛ‡ÎÌ‡Ú‡ ‡ÁÏˇÌ‡, ÒÎÂ‰ Í‡ÚÓ ıÓ‡Ú‡ ÒË ‰‡‰‡Ú ÒÏÂÚ-
Í‡ Á‡ ÔÂ‰ËÏÒÚ‚‡Ú‡ Ì‡ ÌÂÔˇÍ‡Ú‡ ‡ÁÏˇÌ‡ Ë Á‡ ÒÔÂÒÚˇ‚‡ÌÂÚÓ Ì‡
Ú‡ÌÒ‡ÍˆËÓÌÌË ‡ÁıÓ‰Ë.34 œ‡ËÚÂ ‚˙ÁÌËÍ‚‡Ú ÔÓ Ô˙Úˇ Ì‡ ÒÂÎÂÍˆË-
ˇÚ‡ Ì‡ ‡ÁÎË˜ÌËÚÂ ‚Ë‰Ó‚Â ÒÂ‰ÒÚ‚‡ Á‡ ‡ÁÏˇÌ‡, ‡ ÌÂ Ò‡ ÔÓ‰ÛÍÚ Ì‡
ÒÓˆË‡ÎÂÌ ‰Ó„Ó‚Ó. ” ’‡ÈÂÍ Ô‡ËÚÂ Ò‡ ËÁ‚Â‰ÂÌË ÓÚ ˜Ó‚Â¯ÍËˇ ÔÓÚ-
Â·ËÚÂÎÒÍË ËÁ·Ó, ÚÂ Ò‡ Â‰Ì‡ ÓÚ ÙÓÏËÚÂ Ì‡ ÒÔÂÒÚˇ‚‡ÌÂ Ë Á‡‰ Úˇı
‚ËÌ‡„Ë ÒÚÓˇÚ Â‡ÎÌË ·Î‡„‡ Ë ÛÒÎÛ„Ë. «‡ÚÓ‚‡ ÚˇıÌ‡Ú‡ ÓÒÌÓ‚Ì‡ Á‡‰‡-
˜‡ Â ‰‡ Ò˙ı‡Ìˇ‚‡Ú ÔÓÍÛÔ‡ÚÂÎÌ‡Ú‡ ÒÔÓÒÓ·ÌÓÒÚ Ë ÔÓ‡‰Ë ÚÓ‚‡ ÒÚÓÈ-
ÌÓÒÚÚ‡ ËÏ ÔÓ ‰ÂÙËÌËˆËˇ Â ÌÂËÁÏÂÌÌ‡.

31 Klein, B. (1974); Rockoff, H. (1974).
32 Hayek, F. (1976, 1978).
33 ◊ËÚ‡ÚÂÎˇÚ ÏÓÊÂ ‰‡ ÒÂ Á‡ÔÓÁÌ‡Â Ò ‰ËÒÍÛÒËˇÚ‡ Á‡ Ò‚Ó·Ó‰ÌËÚÂ Ô‡Ë Ë Ò ÚÂıÌËˇ

ÏÂı‡ÌËÁ˙Ï Ì‡ ‰ÂÈÒÚ‚ËÂ ÓÚ ÒÎÂ‰ÌËÚÂ Ó·ÁÓÌË ÍÌË„Ë: Down, K. (1993); Selgin, G.

(1988); White, L. (1984, 1993, 1995).
34 Menger, K. (1892). œÓ‰ıÓ‰˙Ú Ì‡ ÃÂÌ„Â, ÃËÁÂÒ Ë ’‡ÈÂÍ ÎÂÊË ‚ ÓÒÌÓ‚‡Ú‡ Ì‡ ÌÓ-

‚ËÚÂ ÏËÍÓËÍÓÌÓÏË˜ÂÒÍË ÚÂÓËË Á‡ ÂÌ‰Ó„ÂÌÌÓÚÓ ÒÔÓÌÚ‡ÌÌÓ ‚˙ÁÌËÍ‚‡ÌÂ Ì‡ Ô‡Ë-
ÚÂ ÓÚ ‡ÁÏˇÌ‡Ú‡, ËÁ‚ÂÒÚÌË Í‡ÚÓ ÏÓ‰ÂÎË Ì‡  ËÓÚ‡ÍË Ë –‡ÈÚ. ¬ ‰‚ÂÚÂ ÒË ÓÒÌÓ‚ÌË
ÒÚ‡ÚËË ÚÂ ÌÂ‰‚ÛÒÏËÒÎÂÌÓ ÔÓÍ‡Á‚‡Ú, ˜Â ‚˙ÁÏÓÊÌÓÒÚÚ‡ Á‡ ÌˇÍÓÎÍÓ ‚Ë‰‡ ÍÓÌÍÛ-
ÂÌÚÌË ÒÂ‰ÒÚ‚‡ Á‡ ‡ÁÏˇÌ‡ Â Ó„‡ÌË˜ÂÒÍË Á‡ÎÓÊÂÌ‡ Í‡ÚÓ ‚˙ÁÏÓÊÌÓÒÚ ‚ Ò‡ÏËˇ
ÔÓËÁıÓ‰ Ì‡ Ô‡ËÚÂ. ¬Ê. Kiyotaki, N., R. Wright (1989, 1991).
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ÀÓ„ËÍ‡Ú‡ Ì‡ ‚˙ÁÌËÍ‚‡ÌÂÚÓ ÓÔÂ‰ÂÎˇ Ë ÎÓ„ËÍ‡Ú‡ Ì‡ ËÌÒÚËÚÛˆË-
ÓÌ‡ÎÌÓÚÓ ÙÛÌÍˆËÓÌË‡ÌÂ: ‰ÂˆÂÌÚ‡ÎËÁË‡Ì‡ ÂÏËÒËˇ Ì‡ Ô‡Ë,
ÔÂÏ‡ı‚‡ÌÂ Ì‡ Ò˙˘ÂÒÚ‚Û‚‡˘ËÚÂ ̂ ÂÌÚ‡ÎÌË ·‡ÌÍË Ë Ô‡Ë˜Ì‡Ú‡ ÔÓ-
ÎËÚËÍ‡. ÷ÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡ Ë Ô‡Ë˜Ì‡Ú‡ ÔÓÎËÚËÍ‡ ÌÂ Ò‡ÏÓ ‚Ó‰ˇÚ
‰Ó ËÌÙÎ‡ˆËˇ ËÎË ‰ÂÙÎ‡ˆËˇ (‰‚ÂÚÂ Ò‡ Â‰Ì‡Í‚Ó ‚Â‰ÌË), ÌÓ
„Î‡‚ÌÓÚÓ ÒÔÓÂ‰ ’‡ÈÂÍ Â, ˜Â Û¯‡Ú ÒËÒÚÂÏ‡Ú‡ ÓÚ ÓÚÌÓÒËÚÂÎÌË ˆÂ-
ÌË, Í‡ÚÓ ‚ÎË‚‡Ú Ë ËÁÚÂ„ÎˇÚ ÎËÍ‚Ë‰ÌÓÒÚ.35 œ‡ËÚÂ ÌÂ Ò‡ ÌÂÛÚ‡ÎÌË
Í‡ÍÚÓ ‚ Í‡ÚÍÓÒÓ˜ÂÌ, Ú‡Í‡ Ë ‚ ‰˙Î„ÓÒÓ˜ÂÌ ÔÎ‡Ì. ’‡ÈÂÍ Ò˜ËÚ‡,
˜Â ÍÓÎË˜ÂÒÚ‚ÂÌ‡Ú‡ ÚÂÓËˇ (MV = PY) ÌÂ Ò‡ÏÓ ˜Â ÌÂ Â ‚ˇÌ‡, ÌÓ Ë
ÌÂ Í‡Á‚‡ ÌË˘Ó Á‡ ‚ÎËˇÌËÂÚÓ Ì‡ Ô‡ËÚÂ. œ˙‚Ó, ÒÔÓÂ‰ ÌÂ„Ó (ÔÓ-
‰Ó·ÌÓ Ì‡ ÃËÁÂÒ) ‰‚ÓÈÌÓ Û‚ÂÎË˜‡‚‡ÌÂ Ì‡ Ô‡Ë˜Ì‡Ú‡ Ï‡Ò‡ ÌÂ ‚Ó‰Ë
‰Ó ‰‚ÓÈÌÓ Û‚ÂÎË˜‡‚‡ÌÂ Ì‡ Ó·˘ÓÚÓ ‡‚ÌË˘Â Ì‡ ˆÂÌËÚÂ ‰ÓË ‚ ‰˙Î-
„ÓÒÓ˜ÂÌ ÔÎ‡Ì, Á‡˘ÓÚÓ Û‚ÂÎË˜‡‚‡ÌÂÚÓ Ì‡ Ô‡ËÚÂ ËÁÏÂÌˇ ÒÚÛÍÚÛ-
‡Ú‡ Ì‡ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË Ë ‚ÒË˜ÍË ÔÓ‚Â‰ÂÌ˜ÂÒÍË ÔÓÏÂÌÎË‚Ë
Ì‡ ıÓ‡Ú‡ ≠ ËÁÏÂÌˇ ÒÂ Ò‡Ï‡Ú‡ ÒÚÛÍÚÛ‡ Ì‡ Í‡ÒÓ‚ËÚÂ Á‡Ô‡ÒË. »,
‚ÚÓÓ, ÍÓÎË˜ÂÒÚ‚ÂÌ‡Ú‡ ÚÂÓËˇ ÌˇÏ‡ ÒÏËÒ˙Î (‰‡ÊÂ ÓÔ‡‚‰‡‚‡ Ì‡-
ÎË˜ËÂÚÓ Ì‡ ˆÂÌÚ‡ÎÌË ·‡ÌÍË), Á‡˘ÓÚÓ Úˇ ÌÂ ÔÓÍ‡Á‚‡ Í‡Í ÌÓ‚‡Ú‡
Ô‡Ë˜Ì‡ Ï‡Ò‡ ‰ÂÙÓÏË‡ ÒÚÛÍÚÛ‡Ú‡ Ì‡ ÓÚÌÓÒËÚÂÎÌË ˆÂÌË. ’‡-
ÈÂÍ ÓÚ‰ÂÎˇ ‰‚Â ÔÓÔÓˆËË Í‡ÚÓ ÓÒÓ·ÂÌÓ ‚‡ÊÌË: Ò˙ÓÚÌÓ¯ÂÌËÂÚÓ
ÏÂÊ‰Û ˆÂÌËÚÂ Ì‡ Í‡ÔËÚ‡ÎÓ‚ËÚÂ ÒÚÓÍË Ë Ì‡ ÔÂ‰ÏÂÚËÚÂ Á‡ ÔÓÚÂ·-
ÎÂÌËÂ Ë Ò˙ÓÚÌÓ¯ÂÌËÂÚÓ ÏÂÊ‰Û ÌÓÏËÌ‡ÎÌËˇ Ë ÂÒÚÂÒÚ‚ÂÌËˇ ÎËı‚ÂÌ
ÔÓˆÂÌÚ.

œÓÁÌ‡ÚËÚÂ ‡„ÛÏÂÌÚË Á‡ Ò˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ Ì‡ ˆÂÌÚ‡ÎÌ‡ ·‡Ì-
Í‡ (ÓÒÌÓ‚ÌËÚÂ ÓÚ ÍÓËÚÓ Ò‡ Ì‡ÏÂÒ‡ ÔË ÒËÒÚÂÏÂÌ ËÒÍ, Ô‡ËÚÂ
Í‡ÚÓ ÔÛ·ÎË˜ÌÓ ·Î‡„Ó Ë Ì‡ÎË˜ËÂÚÓ Ì‡ ÒÚ‡ÌË˜ÌË ÂÙÂÍÚË ‚ Ô‡-
Ë˜Ì‡Ú‡ Ó·Î‡ÒÚ, ÌÂÓ·ıÓ‰ËÏÓÒÚ ÓÚ ËÁ„Î‡Ê‰‡ÌÂ Ì‡ ˆËÍ˙Î‡ Ë ‰.)
Ò‡ Ò‡ÏÓ ÚÂÓÂÚË˜ÌË ÓÔ‡‚‰‡ÌËˇ Ì‡ ‚Â˜Â Ò˙˘ÂÒÚ‚Û‚‡˘‡Ú‡ ÒËÒÚÂ-
Ï‡. ’‡ÈÂÍ, ‡ ‚ÔÓÒÎÂ‰ÒÚ‚ËÂ Ë ÌÂ„Ó‚ËÚÂ ÔÓÒÎÂ‰Ó‚‡ÚÂÎË  (‚ ÚÂıÌË-
˜ÂÒÍË ÔÓ‰Ó·ÌÓÒÚË) ÔÓÍ‡Á‚‡Ú ÌÂÒ˙ÒÚÓˇÚÂÎÌÓÒÚÚ‡ Ì‡ ÚÂÁË Ú‚˙-
‰ÂÌËˇ36.

—ËÒÚÂÏ‡Ú‡ Ì‡ ̃ ‡ÒÚÌËÚÂ Ô‡Ë Â ÌÂ Ò‡ÏÓ „ÂÌÂÚË˜ÂÒÍË ÓÔ‡‚‰‡-

35 œÓ ÚÂÁË ‚˙ÔÓÒË Ì‡È-‚‡ÊÌË Ò‡ ÒÎÂ‰ÌËÚÂ ÚÛ‰Ó‚Â Ì‡ ’‡ÈÂÍ: Hayek, F. (1933a,
1933b, 1984).

36 ¬ ÒËÌÚÂÁË‡Ì ‚Ë‰ ÍËÚËÍ‡ Ì‡ „Î‡‚ÌËÚÂ ‡„ÛÏÂÌÚË ‚ Á‡˘ËÚ‡ Ì‡ ̂ ÂÌÚ‡ÎÌ‡Ú‡
·‡ÌÍ‡ ÏÓÊÂ ‰‡ ÒÂ Ì‡ÏÂË ‚: Selgin, G. (1988).
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Ì‡, ÌÓ Úˇ Â Â‰ËÌÒÚ‚ÂÌ‡Ú‡ ÒËÒÚÂÏ‡, ÍÓˇÚÓ ÔÓÁ‚ÓÎˇ‚‡ ‡‚ÚÓÏ‡ÚË˜ÌÓ
Û‡‚ÌÓ‚ÂÒˇ‚‡ÌÂ ÏÂÊ‰Û Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ Ô‡Ë. ŒÒÌÓ-
‚ÂÌ ÍÓË„Ë‡˘ ÏÂı‡ÌËÁ˙Ï Â ÍÎËËÌ„˙Ú ÏÂÊ‰Û ·‡ÌÍÌÓÚËÚÂ Ì‡
Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË (˜ÂÒÚÓ Ì‡Ë˜‡Ì ÏÂı‡ÌËÁ˙Ï Ì‡ ‚‡Ê‰Â·ÂÌ ÍÎË-
ËÌ„). ¬ÒˇÍ‡ ÂÏËÒËˇ Ì‡ ·‡ÌÍÌÓÚË ÓÚ ‰‡‰ÂÌ‡ ·‡ÌÍ‡ Ì‡‰ Ú˙ÒÂÌÓÚÓ
ÍÓÎË˜ÂÒÚ‚Ó ‚Ó‰Ë ‰Ó ËÁÚË˜‡ÌÂ Ì‡ ÂÁÂ‚ËÚÂ Ë Í˙Ï ‰Û„ËÚÂ ÔÓ-ÍÓÌ-
ÒÂ‚‡ÚË‚ÌË ·‡ÌÍË.

¬ ‡ÏÍËÚÂ Ì‡ ÚÂÓËˇÚ‡ Ì‡ Ò‚Ó·Ó‰ÌËÚÂ Ô‡Ë Ò˙˘ÂÒÚ‚Û‚‡Ú ‰‚Â
Ì‡Ô‡‚ÎÂÌËˇ.37 œ˙‚ÓÚÓ, Ú‡‰ËˆËÓÌÌÓ Ë ÒÚÓˇ˘Ó ÔÓ-·ÎËÁÓ ‰Ó
ÃËÁÂÒ, Ò˜ËÚ‡, ˜Â ‡‚ÚÓÏ‡ÚË˜ÌËˇÚ ÏÂı‡ÌËÁ˙Ï ÔË ˜‡ÒÚÌËÚÂ Ô‡Ë
Â ‚ ÒËÎ‡ Â‰ËÌÒÚ‚ÂÌÓ ‡ÍÓ Ô‡ËÚÂ Ò‡ 100 % ÔÓÍËÚË Ò˙Ò ÁÎ‡ÚÓ ËÎË
ÌˇÍ‡Í‚‡ ÒÚÓÍ‡ Ò ÌÂÔÓ‰‚ËÊÌ‡ (ËÎË ÒÎ‡·Ó ÔÓ‰‚ËÊÌ‡) ÒÚÓÈÌÓÒÚ.
¬ÚÓ‡Ú‡ „ÛÔ‡ ËÍÓÌÓÏËÒÚË, ÔÓ-·ÎËÁÍË ‰Ó ’‡ÈÂÍ, Ú‚˙‰ˇÚ, ˜Â
ÍÓË„Ë‡˘ËˇÚ ÏÂı‡ÌËÁ˙Ï Â ‚ ÒËÎ‡ Ë ÔË ˜‡ÒÚË˜ÌÓ ÔÓÍËÚËÂ (Ë
‰ÓË ÔË ÍÂ‰ËÚÌË Ô‡Ë ·ÂÁ ÔÓÍËÚËÂ (fiat money). —ÂÎÊÂÌ Ì‡Ô-
ËÏÂ ÔÂ‰Î‡„‡ Á‡Ï‡Áˇ‚‡ÌÂ Ì‡ Ô‡Ë˜Ì‡Ú‡ ·‡Á‡ Ë ‰ÂˆÂÌÚ‡ÎË-
ÁË‡ÌÂÚÓ ∫, ÒÎÂ‰ ÍÓÂÚÓ Úˇ ˘Â ˆËÍÛÎË‡ Â‰ËÌÒÚ‚ÂÌÓ ÏÂÊ‰Û ·‡Ì-
ÍËÚÂ, Á‡ ‰‡ ÍÓÏÔÂÌÒË‡ ‰‚ËÊÂÌËÂÚÓ ‚ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂ-
ÚÓ Ì‡ ·‡ÌÍÌÓÚË ÓÚ ÒÚ‡Ì‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË. ¡ÂÁ ‰‡ ÒÂ ÒÔË-
‡ÏÂ Ì‡ ÚÂıÌË˜ÂÒÍË ‰ÂÚ‡ÈÎË Ë, Í‡ÍÚÓ Ò‡Ï ’‡ÈÂÍ Ú‚˙‰Ë, ì·ÂÁ
‰‡ ÁÌ‡ÂÏ Í‡Í‚Ó ÚÓ˜ÌÓ ˘Â ÒÚ‡ÌÂî, ÒËÒÚÂÏ‡Ú‡ Ì‡ ì˜‡ÒÚÌËÚÂ Ô‡Ëî
ÔÓÚË‚ÌÓ Ì‡ ‡ÁÔÓÒÚ‡ÌÂÌÓÚÓ ÏÌÂÌËÂ Â ÔÓÒÚ‡, ‡Á·Ë‡ÂÏ‡ Ë
ÌÂ ËÁËÒÍ‚‡ ÒÔÂˆË‡ÎÌË ÛÏÂÌËˇ ÓÚ ËÍÓÌÓÏË˜ÂÒÍËÚÂ ‡„ÂÌÚË. ¿ÍÓ
Úˇ·‚‡ Ò ÌˇÍÓÎÍÓ ‰ÛÏË ‰‡ Ó·Ó·˘ËÏ ÚÓ‚‡, ÍÓÂÚÓ ÒÂ ÔÂ˜ÂÎË ÓÚ
ÔÂÏ‡ı‚‡ÌÂÚÓ Ì‡ ˆÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡, ÚÓ ÚÓ‚‡ Â Ô‡Ë˜Ì‡ Ë ËÍÓ-
ÌÓÏË˜ÂÒÍ‡ ÒÚ‡·ËÎÌÓÒÚ.

¬ ÔÓÒÎÂ‰ÌËÚÂ „Ó‰ËÌË Ï‡ÒÓ‚ÓÚÓ ‡ÁÔÓÒÚ‡ÌÂÌËÂ Ì‡ ‰ÂˆÂÌÚ‡-
ÎËÁË‡ÌËÚÂ ËÌÙÓÏ‡ˆËÓÌÌË ÚÂıÌÓÎÓ„ËË Ë Ì‡ ÂÎÂÍÚÓÌÌËÚÂ Ô‡Ë
ÔÓÒÚ‡‚ˇ ÔÂ‰ ˆÂÌÚ‡ÎÌËÚÂ ·‡ÌÍË ÌÂÔÂÓ‰ÓÎËÏË ÔÂÔˇÚÒÚ‚Ëˇ Ë
‰‡‚‡ ‰ÓÔ˙ÎÌËÚÂÎÌ‡ ‡„ÛÏÂÌÚ‡ˆËˇ ‚ ÔÓ‰ÍÂÔ‡ Ì‡ ì˜‡ÒÚÌËÚÂ Ô‡-
Ëî. Õ‡Í‡ÚÍÓ ˆÂÌÚ‡ÎÌËÚÂ ·‡ÌÍË ÒÂ Ò·Î˙ÒÍ‚‡Ú Ò ‰‚‡ ÓÚË˜‡˘Ë

37 œ˙‚ÓÚÓ Ì‡Ô‡‚ÎÂÌËÂ Â ÔÂ‰ÒÚ‡‚ÂÌÓ ÓÚ ÃËÁÂÒ, –ÓÚ·‡‰, —‡ÎÂÌÓ, ’ÓÔ, ƒÂ —Ó-
ÚÓ, ’˛ÒÏ‡Ì Ë ‰. ¬Ê. Rothbard, M. (1992), pp. 97 ≠ 108; Salerno, J. (1994), pp. 71 ≠ 115;
Hoppe, H. (1994), pp. 49 ≠ 74; Hulsmann, J.(1996), pp. 3 ≠ 53. œÂ‰ÒÚ‡‚ËÚÂÎË Ì‡ ‚ÚÓ-
ÓÚÓ Ò‡ ’‡ÈÂÍ,  ËÁÌÂ, “ËÏ·ÂÎ‡ÈÍÂ, ”‡ÈÚ, —ÂÎÊÂÌ, ƒÓÛÌ Ë ‰. ¬Ê. ËÁ˜ÂÔ‡ÚÂÎ-
ÌËˇ ÓÚ„Ó‚Ó Ì‡ ‚ÒË˜ÍË ÍËÚËÍË ‚:  Selgin, G., L. White (1996), pp. 83 ≠ 107.
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„Ë ÔÓˆÂÒ‡.  œ˙‚ËˇÚ Â ‡ÁÔÓÒÚ‡ÌÂÌËÂÚÓ Ì‡ ÏÌÓ„Ó·ÓÈÌË
Á‡ÏÂÒÚËÚÂÎË Ì‡ Ô‡ËÚÂ, ÍÓÂÚÓ ‚Ó‰Ë ‰Ó Ò‚Ë‚‡ÌÂ Ì‡ ÒÂ„ÏÂÌÚ‡ ÓÚ
ÎËÍ‚Ë‰ÌÓÒÚ, ‚˙ıÛ ÍÓÈÚÓ ·‡ÌÍ‡Ú‡ ÏÓÊÂ ‰‡ ËÏ‡ ÌˇÍ‡Í‚Ó ‚ÎËˇÌËÂ.
¬ÚÓËˇÚ Â ‡ÁÔÓÒÚ‡ÌÂÌËÂÚÓ Ì‡ ÂÎÂÍÚÓÌÌËÚÂ Ô‡Ë, ÍÓ„‡ÚÓ
ËÍÓÌÓÏË˜ÂÒÍËÚÂ ‡„ÂÌÚË ÏÓ„‡Ú ÔˇÍÓ ‰‡ ÒÂ ‡ÁÔÎ‡˘‡Ú, ·ÂÁ ‰‡
ÔÂÏËÌ‡‚‡Ú ÔÂÁ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡. ŒÒ‚ÂÌ ÚÓ‚‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË Ò‚ÂÊ‰‡Ú ‰Ó ÏËÌËÏÛÏ Ò‚ÓËÚÂ ÂÁÂ‚Ë, ÍÓËÚÓ ‰˙Ê‡Ú ‚
ˆÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡, Ë Ú‡Í‡ Í‡ÚÓ ˆˇÎÓ Ú˙ÒÂÌÂÚÓ Ì‡ ÂÁÂ‚ÌË Ô‡-
Ë ÒÂ Ò‚Ë‚‡. Œ·˘ËˇÚ ÂÙÂÍÚ ÂÁÛÎÚË‡ ‚ ·˙ÁÓ ÒÍ˙Òˇ‚‡ÌÂ ·‡Î‡ÌÒ‡
Ì‡ ˆÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡, Ó„‡ÌË˜‡‚‡ ‰Ó ÏËÌËÏÛÏ ÒÂÌ¸Ó‡Ê‡ Ë Ò
ÚÂ˜ÂÌËÂ Ì‡ ‚ÂÏÂÚÓ ˆÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡ ìÒ˜ÂÚÓ‚Ó‰ÌÓî ÔÂÒÚ‡‚‡
‰‡ Ò˙˘ÂÒÚ‚Û‚‡.38

ÃÌÓ„Ó Û˜ÂÌË (ÒÂ‰ ÍÓËÚÓ Ë ÃËÎÚ˙Ì ‘Ë‰Ï‡Ì39) Ò‡ Á‡‰‡‚‡ÎË
‚˙ÔÓÒ‡, ÌˇÏ‡ ÎË ÔÓÚË‚ÓÂ˜ËÂ ÏÂÊ‰Û ÏÌÓ„Ó·ÓÈÌËÚÂ ÔÂ‰ÎÓ-
ÊÂÌËˇ Ì‡ ’‡ÈÂÍ Á‡ ËÁÏÂÌÂÌËˇ ‚ Ò˙˘ÂÒÚ‚Û‚‡˘Ëˇ Â‰ ‚ Ó·Î‡ÒÚÚ‡
Ì‡ Ô‡ËÚÂ Ë ÚÂÓËˇÚ‡ ÏÛ Á‡ ÒÔÓÌÚ‡ÌÌËˇ Â‰ Ë ÌÂÌ‡ÏÂÒ‡Ú‡ ‚ ÂÒ-
ÚÂÒÚ‚ÂÌ‡Ú‡ Â‚ÓÎ˛ˆËˇ Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ. ŒÚ„Ó‚Ó˙Ú Â ÔÓÒÚ Ë ÚÓÈ
Â ‰‡‰ÂÌ ÓÚ ·ÎËÁÍËˇ ÔËˇÚÂÎ Ì‡ ’‡ÈÂÍ ‘Ëˆ Ã‡ıÎÛÔ, ÍÓÈÚÓ
ÙÓÏÛÎË‡ Á‡‰‡˜‡Ú‡ Ì‡ ÎË·Â‡Î‡: ì¬ Â‰ÌÓ ÌÂÎË·Â‡ÎÌÓ Ó·˘ÂÒÚ-
‚Ó ÎË·Â‡Î˙Ú Úˇ·‚‡ ‰‡ ·˙‰Â ÂÙÓÏ‡ÚÓ, Á‡ ‰‡ ÔÓÏÓ„ÌÂ Á‡ ÛÒ-
Ú‡ÌÓ‚ˇ‚‡ÌÂÚÓ Ì‡ Ò‚Ó·Ó‰‡Ú‡, ‚ Â‰ÌÓ ÎË·Â‡ÎÌÓ Ó·˘ÂÒÚ‚Ó ÚÓÈ
Úˇ·‚‡ ‰‡ ·˙‰Â ÍÓÌÒÂ‚‡ÚÓ, Á‡ ‰‡ ÔÓÏÓ„ÌÂ ‰‡ ÒÂ Á‡Ô‡ÁË Ò‚Ó·Ó-
‰‡Ú‡.î40

*
100-„Ó‰Ë¯ÌËÌ‡Ú‡ ÓÚ ÓÊ‰ÂÌËÂÚÓ Ì‡ ’‡ÈÂÍ ÒÂ ÓÚ·ÂÎˇÁ‚‡ ÔÓ

Â‰ËÌ ËÎË ‰Û„ Ì‡˜ËÌ ÓÚ ËÍÓÌÓÏË˜ÂÒÍËÚÂ Ù‡ÍÛÎÚÂÚË Ì‡ ÔÓ˜ÚË
‚ÒË˜ÍË ÛÌË‚ÂÒËÚÂÚË ‚ «‡Ô‡‰Ì‡ ≈‚ÓÔ‡, —¿Ÿ Ë À‡ÚËÌÒÍ‡ ¿ÏÂ-
ËÍ‡ (‰ÓÒÚ‡Ú˙˜ÌÓ Â ‰‡ ÒÂ ‚ÎÂÁÂ ‚ ÒÚ‡ÌËˆËÚÂ Ì‡ »ÌÚÂÌÂÚ). »Á-
ÚÓ˜ÌÓÂ‚ÓÔÂÈÒÍËÚÂ ÒÚ‡ÌË ÌÂ ÓÒÚ‡Ì‡ı‡ ÔÓ-Ì‡Á‡‰: ÍÓÌÙÂÂÌˆËË
ÒÂ ÔÓ‚Â‰Óı‡ ‚ «‡„Â·, À˛·ÎˇÌ‡, “‡ÎËÌ, ¬ËÎÌ˛Ò, ÃÓÒÍ‚‡, –Ë„‡,
¬‡¯‡‚‡, ¡ÛÍÛÂ˘ Ë ‰ÓË ‚ ·ÓÏ·‡‰Ë‡ÌËˇ ¡ÂÎ„‡‰.

38 —ÔÓÂ‰ ƒÓÛÌ ‚˙ÁÏÓÊÌ‡ Â ÒËÚÛ‡ˆËˇ, ÔË ÍÓˇÚÓ ÒÂÌ¸Ó‡Ê˙Ú ‰‡ ÒÚ‡ÌÂ ÓÚËˆ‡-
ÚÂÎÌ‡ ‚ÂÎË˜ËÌ‡ Ë ̂ ÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡ ‰‡ Ù‡ÎË‡. «‡ ÔÓ‚Â˜Â ÔÓ‰Ó·ÌÓÒÚË ‚Ê. Down,
K. (1998); Browne, F., D. Cronin (1995).

39 
Friedman, M., A. Schwartz (1986), pp. 37 ≠ 62.

40 Machlup, F. (1970), p. 212.
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ÕÛÊÌÓ Â ‰‡ ÒÂ Á‡ÏËÒÎËÏ Ë ‰‡ ÒÂ Á‡ÔËÚ‡ÏÂ Á‡˘Ó „Ó‰Ë¯ÌËÌ‡-
Ú‡ ÓÚ ÓÊ‰ÂÌËÂÚÓ Ì‡ ’‡ÈÂÍ41 ÌÂ ·Â ÓÚ·ÂÎˇÁ‡Ì‡ ‚ ¡˙Î„‡Ëˇ ÔË
Ì‡ÎË˜ËÂÚÓ Ì‡ ÚÓÎÍÓ‚‡ ÏÌÓ„Ó ıÓ‡, Ì‡Ë˜‡˘Ë ÒÂ·Â ÒË ÎË·Â‡-
ÎË.42 ¬ ÛÒÎÓ‚ËˇÚ‡ Ì‡ ‰Ó·Â ÙÛÌÍˆËÓÌË‡˘ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ ÏÓÊÂ
Ò˙Ò ÒË„ÛÌÓÒÚ ‰‡ Ú‚˙‰ËÏ, ˜Â ÔÓÌÂ ‚ Ô‡Ë˜Ì‡Ú‡ Ó·Î‡ÒÚ ÒÏÂ ÔÓ-
·ÎËÁÓ ÓÚÍÓ„‡ÚÓ Ë ‰‡ ·ËÎÓ ‰Ó ÔÂÔÓ˙ÍËÚÂ Ì‡ ’‡ÈÂÍ. œ‡Ë˜Ì‡-
Ú‡ ÔÓÎËÚËÍ‡ Â ÔÂÏ‡ıÌ‡Ú‡, ˆÂÌÚ‡ÎÌ‡Ú‡ ·‡ÌÍ‡ Â Ò Ó„‡ÌË˜ÂÌË
ÙÛÌÍˆËË, ‡ ÍÓÎÂ·‡ÌËˇÚ‡ Ì‡ Ô‡Ë˜Ì‡Ú‡ Ï‡Ò‡ ÌÂ Ò‡ Ú‡Í‡
ÁÌ‡˜ËÚÂÎÌË Ë ÔÓËÁ‚ÓÎË. –ÓÎˇÚ‡ Ì‡ ‰˙Ê‡‚‡Ú‡ Â Ó„‡ÌË˜ÂÌ‡,
Ô‡‚ËÎ‡Ú‡ ‰ÓÏËÌË‡Ú Ì‡‰ ÔÓËÁ‚ÓÎ‡. «‡˘Ó ÚÓ„‡‚‡ ÌÂ ·Â ÓÚ·Â-
ÎˇÁ‡Ì‡ Í˙„Î‡Ú‡ „Ó‰Ë¯ÌËÌ‡ Ì‡ ’‡ÈÂÍ? Œ˘Â ÔÓ‚Â˜Â ˜Â ÌˇÍÓË
ÓÚ Ì‡È-‚‡ÊÌËÚÂ ÏÛ ÚÛ‰Ó‚Â ‚Â˜Â Ò‡ ÔÂ‚Â‰ÂÌË Ì‡ ·˙Î„‡ÒÍË.

ŒÚ„Ó‚Ó˙Ú ÓÒÚ‡‚ˇÏ Ì‡ ˜ËÚ‡ÚÂÎËÚÂ. ‘‡ÍÚ˙Ú Ó·‡˜Â, ˜Â ËÏÂÌ-
ÌÓ (Ë Â‰ËÌÒÚ‚ÂÌÓ) ¡Õ¡ ÔÛ·ÎËÍÛ‚‡ ÚÓÁË ÚÂÍÒÚ „Ó‚ÓË Á‡ ÌÂÈÌ‡Ú‡
ÓÚÍËÚÓÒÚ Ë Á‡ÚÓ‚‡, ˜Â ÔÓÒÓÍ‡Ú‡ Ì‡ ‡Á‚ËÚËÂÚÓ ∫ Â ‚ˇÌ‡.

41 ÕˇÍÓË ‡‚ÚÓË ‰ÓË ÒÏˇÚ‡Ú, ˜Â Â ÒÓˆË‡Î‰ÂÏÓÍ‡Ú. ¬Ê. Hoppe, H. (1999).
42 »ÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÚÂÓËˇ Ì‡ ’‡ÈÂÍ Â ·ËÎ‡ Ó·ÂÍÚ Ì‡ ‡Ì‡ÎËÁ Ë ‚ ·˙Î„‡ÒÍ‡Ú‡ ÎË-

ÚÂ‡ÚÛ‡ ÌÂÔÓÒÂ‰ÒÚ‚ÂÌÓ ÒÎÂ‰ ¬ÚÓ‡Ú‡ Ò‚ÂÚÓ‚Ì‡ ‚ÓÈÌ‡. ¬Ê. ’ËÒÚÓÙÓÓ‚, ¿.
(1946), Ò. 1 ≠ 70.
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Abstract. The paper reviews the design of the currency board arrangement 
in Bulgaria. A comparison to an orthodox currency board is made. The main 
tools of monetary policy operations are examined to check consistency with 
currency board rules. The problems that could arise from using existing pos-
sibilities for such operations in contradiction with the operating principles 
of an orthodox currency board are discussed. An appropriate diagram of the 
main flow channels and balance sheets in the financial system is presented. 
The money supply process is examined in order to explain the main peculiar-
ities in the design of the currency board in Bulgaria. A fundamental equation 
expressing the relationship between the factors affecting the stability of the 
currency board is derived. The role of reserve management operations in the 
functioning of the currency board is analyzed.

Резюме. В изследването се разглежда устройството на паричния 
съвет в България. Направен е сравнителен анализ с традиционен па-
ричен съвет. Проучени са основните инструменти на паричната 
политика, за да се провери спазването на правилата на паричния съ-
вет. Разглеждат се и проблемите, които може да възникнат при из-
ползването на съществуващите възможности за прилагане на някои 
инстументи на паричната политика в разрез с принципите на един 
традиционен паричен съвет. Представена е диаграма на основните 
обменни канали във финансовата система. Анализиран е също проце-
сът на парично предлагане с цел да се обясни спецификата на устрой-
ството на паричния съвет в България. Изведено е и основно уравне-
ние, което изразява взаимодействието между отделните фактори, 
влияещи върху стабилността на паричния съвет. С негова помощ е 
направен анализ на ролята на управлението на резервите за функ-
ционирането на паричния съвет.
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I. Reasons to Introduce a Currency Board
Arrangement in Bulgaria

The currency board arrangement (CBA) in Bulgaria was introduced
after a short episode of hyperinflation in December 1996 ≠ February
1997 when major stabilization policy efforts failed and key institutions
lost their credibility. The following sequence of events highlights the pic-
ture of the Bulgarian economy during that period:

ï the government used to fund deficits of bankrupt state enterprises
by supplying subsidies;

ï the central bank used to fund government deficits by printing Bul-
garian levs;

ï commercial banks used to fund deficits of bankrupt state enter-
prises by supplying loans;

ï the central bank used to refinance commercial banks by extending
discount loans;

ï insolvent commercial banks triggered a severe banking crisis;
ï the Bulgarian lev depreciated substantially against all major cur-

rencies;
ï the economy was driven into a hyperinflationary spiral;
ï several stabilization policy attempts failed and key institutions lost

their credibility.
It became clear that one of the main reasons for the hard economic

environment was the lack of financial discipline due to noncompliance
with contemporary laws and regulations. The government, in general be-
ing ready to fund bankruptcy through the politicized central bank, cre-
ated a typical moral hazard problem for all economic agents.

Thus, the idea to introduce a rule-based instead of a discretionary

mechanism of money supply regulation originated in a rather natural
way as an ultimate measure to restore financial system credibility and
revive the economy. The CBA in Bulgaria was assumed not only as a
pure stabilization device but also as a tool to impose financial disci-
pline and market-driven commercial culture upon all economic agents
(Avramov, 1999, pp. 7 ≠ 8).

A more detailed survey on the developments in the Bulgarian
economy before and after the adoption of the CBA is beyond the scope
of this study (see Minassian, Nenova, Yotzov, 1998, pp.  5 ≠ 84; Yotzov,
Nenovsky, Hristov, Petrova, Petrov, 1998, pp. 7 ≠ 21; Gulde, 1999, pp.
2 ≠ 5; Avramov, 1999, pp.  9 ≠ 16). We would rather focus on the design
of the financial system under the CBA in Bulgaria and the resulting im-
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plications for the role of reserve management operations in the function-
ing of the currency board.

II. The CBA in Bulgaria versus an Orthodox CBA
The CBA in Bulgaria was introduced with the new Law on the Bul-

garian National Bank (BNB) of 10 June 1997, issued by the 38th Na-
tional Assembly. The structure of the BNB as defined by Article 19,
Section 1 of the Law is comprised of three departments: an Issue De-
partment, a Banking Department and a Banking Supervision Depart-
ment. The Law sets the monetary functions and operations of the

Bank according to the general principles of functioning of a typical cur-
rency board. There are, however, some differences rendering the Bulgar-
ian CBA to a certain extent more flexible than an orthodox one.

1. Common Key Features

Article 20, Section 1 defines the main function of the Issue Depart-
ment is to maintain full foreign exchange cover for the total amount of
BNB monetary liabilities by taking actions needed for the efficient man-
agement of the Bankís international foreign exchange assets.

Article 29 of the Law sets the official exchange rate of the lev to
the Deutschemark at BGL 1,000 per DEM 1 and establishes the rule to
be used to determine the official exchange rate of the lev to the Euro
when it becomes legal tender in Germany.

Article 45 stipulates that the BNB may not extend credits to the

State or any state agency, except credits against purchases of special
drawing rights from the IMF according to an established transparent
procedure.

Thus the CBA in Bulgaria enjoys the key features of an orthodox
CBA, listed in Table 1.

Table 1
THE CBA IN BULGARIA VERSUS AN ORTHODOX CBA:

COMMON KEY FEATURES

An Orthodox Currency Board The CBA in Bulgaria

Maintains full foreign exchange cover for its note, coin and deposit liabilities as set by law

Maintains a truly fixed exchange rate with respect to the reserve currency as set by law

Cannot finance domestic government spending as set by law
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2. Main Differences
Table 2 below lists the main differences between the CBA in Bul-

garia and a typical currency board (the features of an orthodox CBA
are defined according to Hanke and Schuler, 1994, pp. 2 ≠10). Most of
them result from some specific considerations on the efficient function-
ing and credibility of the arrangement in the case of Bulgaria in view of
the banking crisis preceding the adoption of the currency board.

Table 2
THE CBA IN BULGARIA VERSUS AN ORTHODOX CBA:

MAIN DIFFERENCES

  An Orthodox Currency Board        The CBA in Bulgaria

Usually supplies only notes and coins Supplies notes, coins and deposits as well

Does not regulate commercial banks Regulates commercial banks

Is not a lender of last resort Strictly limited lender of last resort

Earns all seigniorage only from Earns almost all seigniorage only from
interest on its assets interest

Full convertibility Full current account convertibility but still
(both current and capital account) restricted capital account convertibility

(due to be changed)

Article 28, Section 2 defines the monetary liabilities of the BNB as
consisting of all banknotes and coins in circulation issued by the BNB
and any balances on accounts held by other parties with the BNB, with
the exception of the accounts held by the IMF. According to Article 43,
the BNB is the official depository of the State. By Article 41 commer-
cial banks are required to keep minimum reserve requirements with the
BNB. Therefore, the CBA in Bulgaria supplies notes, coins and de-
posits (the government deposit and commercial bank reserves), while an
orthodox CBA typically supplies only notes and coins. The reasons for
this difference are discussed in the sections below with reference to mini-
mum reserve requirements and the government deposit.

Article 20, Section 3 defines the main function of the Banking Super-
vision Department is to supervise the banking system in accordance
with the rules provided for by law and the regulations for its enactment.
According to Article 41, Section 1, the BNB determines by regulation
the minimum reserve requirements which commercial banks are re-
quired to keep with the BNB. By Article 41, Section 2 the BNB estab-
lishes by a regulation any other terms and requirements for the mainte-
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nance of the stability of the banking system. Currently there are about
15 different regulations issued by the BNB such as Regulation No. 21
on the Minimum Required Reserves, Regulation No. 6 on Extending
Collateralized Loans to Banks, Regulation No. 8 on the Capital Ad-
equacy, Regulation No. 11 on Liquidity Management and Supervision,
Regulation No. 4 on Foreign Currency Positions, Regulation No. 9 on
the Evaluation of Risk Exposures of Banks and the Allocation of Provi-
sions to Cover the Risk Related Thereto, et alia. By contrast, a typical
currency board does not regulate commercial banks. Banking regula-
tions in a currency board are few and are enforced by the ministry of fi-
nance or an office of bank regulation (Hanke and Schuler, 1994, p. 7).
In Bulgaria, however, the banking crisis that preceded the adoption of
the CBA suggested that the soundness of banks would be vital for the vi-
ability of the CBA itself. Therefore, a strong office of bank regulation
was needed. Given its existing supervisory infrastructure, the BNB ap-
peared to be the most appropriate institution for that purpose. Neverthe-
less, it is difficult to say whether the following two peculiarities regard-
ing the Banking Supervision Department are an advantage or disadvan-
tage of this approach:

ï in order to carry out its activities the Banking Supervision Depart-
ment shares both the budget of the BNB and all existing facilities
within the Bank;

ï the activities of the Banking Supervision Department are coordi-
nated to some extent with those of the other departments through
the Managing Board of the BNB.

The most important deviation from the principles of an orthodox
currency board in respect of regulation, however, is the maintenance of
minimum reserve requirements with the BNB as provided for by the
Law (and regulated by the Banking Supervision Department). Its im-
pact is discussed in more detail in the section devoted to monetary
policy operations.

Article 20, Section 2 of the Law on the BNB states that the Banking
Department shall perform the lender of last resort function in case
any systemic risk for the stability of the banking system arises. On the
contrary, an orthodox CBA is not a lender of last resort (LLR). This
difference is also mainly due to the banking crisis that preceded the
adoption of the CBA in Bulgaria. A strictly limited LLR function in the
case of Bulgaria was assumed to render higher credibility to the ar-
rangement than no LLR because of the fragile stability of the banking
system. To this end, the Law on the BNB establishes a clear procedure
for the LLR function under a systemic risk. It is discussed in more de-
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tail in the section devoted to monetary policy operations.
Article 30 gives the BNB the right to charge reserve currency ex-

change transactions against levs up to 0.5 percent from the official ex-
change rate. Actually, by a decision of the Managing Board the BNB
sells Deutschemarks at the official exchange rate of BGL 1,000 per
DEM 1 and buys them at BGL 995 per DEM 1. Therefore, the CBA in
Bulgaria earns a small portion of its seigniorage from commissions,
while a typical currency board earns seigniorage only from interest on
its assets. In reality, income from commissions is far below 1 percent of
total income and covers mainly the expenses for servicing transactions
with the public. Hence, the CBA in Bulgaria earns almost all seignior-

age only from interest on its assets.
The last difference between an orthodox CBA and the CBA in Bul-

garia (of those listed in Table 2) regards the convertibility of the domes-
tic currency. Although it has full current account convertibility, the Bul-
garian lev is not fully convertible yet, because of the restrictions on
capital account transactions arising from the old Law on Transactions
in Foreign Exchange Valuables and Currency Control1. By contrast, a
typical currency board has full convertibility of its currency. This feature
is important, because it enables market forces alone to determine the
money supply process through a self-adjusting equilibrium of the bal-
ance of payments (see Hanke and Schuler, 1994, pp. 29 ≠ 41). Capital
account liberalization, however, enhances the probability of self-fulfill-
ing currency crises due to increased mobility of portfolio investments
(see Nenovsky, Hristov, Petrov, 1999, p. 25). Therefore, it is difficult to
say whether the CBA in Bulgaria would have benefited or suffered if un-
restricted capital account transactions had been permitted from the very
beginning of its functioning.

3. Equal Advantages

The main advantages of the CBA in Bulgaria are summarized in
Table 3. Essentially they are the same as the main advantages of an or-
thodox currency board system. The Law on the BNB provides for a
maximum transparency on its design and also on its activities, since by
Article 49 the balance sheet of the Issue Department is published on a
weekly basis. The CBA was established and fulfilled its main purpose
quickly, i. e. its adoption resulted in a rapid monetary reform (see
Yotzov, Nenovsky, Hristov, Petrova, Petrov, 1998, pp. 7 ≠ 8; Gulde,
1999, pp. 19 ≠ 20). Monetary policy has been bound to the rules

1 This is going to be changed with the adoption of an entirely new law.
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listed in Table 1, so that the monetary base cannot increase indepen-
dently of the monetary authority of the country whose currency has been
chosen as reserve and it is impossible to create inflation by discretion-
ary issuing of domestic currency. Protection from political pressure

has been guaranteed to the extent that hardly there will ever be a con-
sensus in the National Assembly to change the Law on the BNB. Yet the
design of the CBA in Bulgaria has been flexible enough (Table 2) to ad-
dress the specific problems of the banking system that were in place be-
fore its adoption. As a result, the adoption of the CBA in Bulgaria was
successful and the most important advantage of an orthodox currency
board ≠ high credibility ≠ has been achieved.

Table 3
THE CBA IN BULGARIA VERSUS AN ORTHODOX CBA:

EQUAL ADVANTAGES

An Orthodox Currency Board The CBA in Bulgaria

Transparency

Rapid monetary reform

Rule-bound monetary policy

Protection from political pressure

Cannot create inflation

High credibility

Thus, in the case of Bulgaria the success of the CBA critically de-
pended on the special design of the currency board, being both suffi-
ciently rule-bound to be credible, while allowing flexibility at the margin
on account of the banking crisis (see Gulde, 1999, pp. 14 ≠ 15). All the
same, mainly because of the existing small room for monetary policy
operations, the CBA in Bulgaria is not considered orthodox but a cur-
rency board-like system. It falls in the same group with Argentina and
Estonia, whose central banks also mimic currency boards (Hanke and
Schuler, 1994, pp. 47 ≠ 57).

III. Monetary Policy Operations
In a fully liberalized system, including full convertibility (both cur-

rent and capital account), the central bank cannot set both an indepen-
dent domestic monetary policy and the exchange rate (see Gray and
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Hoggarth, 1996, p. 8; Hanke and Schuler, 1994, p. 19; Latter, 1996, p.
24). Therefore, a typical currency board has to accept the interest rate
and the quantity of domestic money corresponding to the fixed exchange
rate and there should be no room for monetary policy operations. It is
important to know why the Law on the BNB has left some room for
such operations in the case of Bulgaria, and what kind of problems
could arise from their use in contradiction with the operating principles
of an orthodox CBA.

1. Reserve Requirements

Reserve requirements are subject to Regulation No. 21 on the Mini-
mum Required Reserves, issued by the BNB according to Article 41 of
the Law on the BNB. Its main provisions are as follows:

ï the basis on which the amount of minimum required reserves is de-
termined includes banksí liabilities both in Bulgarian levs and for-
eign currency (Article 2);

ï banks maintain minimum required reserves in the amount of 11
percent of their deposit base (Article 3) either in levs, Euro, US
dollars or Swiss francs (Article 4);

ï reserve requirements are averaged on a monthly basis (Articles 6 ≠
8) but should a bank use over 50 percent of them, it shall pay in-
terest for the excess over the 50 percent for each day of use (Ar-
ticle 11);

ï the BNB may decide to pay interest on the lev component of the
minimum required reserves but its rate may not exceed the income
which the BNB receives from its investments in Euro (Article 5).

The level of reserve requirements has been set at 11 percent and has
not been changed since the adoption of the CBA in Bulgaria. This is not
strange in the context of the long-run role of reserve requirements as a
monetary policy tool to influence the money multiplier and the money
supply by changing the level of requirements in a discretionary manner,
which is incompatible with the principles of a currency board. Hence,
although not provided for by law, the option of changing the level of re-
serve requirements should be viewed as almost theoretical (maybe exist-
ing only for severe emergencies generating systemic risk for the stability
of the banking system).

In the case of the CBA in Bulgaria, reserve requirements play pre-
dominantly their short-run role to suppress excessive volatility of daily

market interest rates by allowing reserve averaging and permitting
banks to have an automatic recourse to their cash balances with the
BNB on a daily basis. However, the BNB currently does not pay interest
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on reserve requirements. Less than fully remunerated reserve require-
ments are a tax on the banking system, which is absent in a typical cur-
rency board. Therefore, the option to remunerate reserves should be
used by the BNB in order to minimize distortions and get closer to an
orthodox approach. The extent to which remuneration of reserves is pos-
sible can be determined with the general equation derived in the section
devoted to the role of reserve management.

The most radical solution, however, is to eliminate reserve require-
ments, leave the banks themselves to determine the amount of reserves
held with the BNB for settlement purposes (as suggested in Nenovsky
and Hristov, 1998, p. 41) or/and make reserves fully remunerated (as
suggested above).

2. Lender of Last Resort (LLR)

The strictly limited LLR function of the Banking Department is sub-
ject to Regulation No. 6 on Extending Collateralized Loans to Banks as
required by Articles 19 and 33 of the Law on the BNB. The main provi-
sions are as follows:

ï in the event of a liquidity risk affecting the stability of the banking
system the BNB may extend credits to solvent banks experiencing
acute need of liquidity but only against collateral of liquid assets
(Articles 19 and 33 of the Law, Article 2 of the Regulation);

ï the existence of a liquidity risk is determined by Articles 4 and 5 of
the Regulation as a function of the delays of settlement transac-
tions in the Banking Integrated System for Electronic Transfer
(BISERA);

ï credits may be extended only up to the amount of available funds
on the Banking Department deposit placed with the Issue Depart-
ment (Article 33 of the Law, Article 2 of the Regulation);

ï credits may be extended only as a temporary short-term support
with original term of up to 30 days, and renewed no more than
twice (Article 33 of the Law, Article 8 of the Regulation);

ï the decisions on loan applications have to be made by the Manag-
ing Board of the BNB under clear lending procedures, described in
Articles 12 ≠ 14 of the Regulation.

In a typical currency board system there is no LLR function because
foreign exchange transactions may operate as a standing facility ≠ the
market can always adjust its holdings of domestic currency reserves by
executing foreign exchange transactions against the reserve currency.
However, banks may experience liquidity problems for a very short term
if foreign exchange transactions can be settled only in two days (which
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is the international standard and the normal practice in Bulgaria). Re-
serve averaging discussed above helps to overcome this problem to a
certain extent but only when there is no systemic liquidity risk in the
banking system as a whole. Given the fragile stability of the banking
system in Bulgaria at the time of CBA adoption, it was reasonable to
leave this strictly limited LLR function. It is applicable only to systemic
risk situations as provided for by law and hardly could be used to abuse
the operating principles of an orthodox currency board. On the contrary,
the LLR function in the case of Bulgaria has even contributed to the ar-
rangement credibility.

3. Open Market Operations (OMO)

The Law on the BNB prohibits open market operations, since by Ar-
ticle 45 the BNB may not extend credits in whatever form to the govern-
ment except credits against purchases of special drawings rights from
the IMF. Securities issued or guaranteed by the government are not per-
missible as reserves (Article 28, Section 3) and can serve only as  collat-
eral against credits according to the LLR function discussed above (Ar-
ticle 33 of the Law and Article 6 of Regulation No. 6). The abolishment
of OMO as a monetary policy tool of the BNB is fully in line with the
principles of an orthodox currency board.

However, some small room for OMO-like operations has been left
to the Ministry of Finance. According to Article 43, Section 3, the BNB
acts as an agent for government and government guaranteed debt. This
function is subject to Regulation No. 5 on the Terms and Procedure for
Issuance, Acquisition and Redemption of Book-entry Government Secu-
rities. Its main provisions are as follows:

ï the BNB organizes the activities in relation to the sale of govern-
ment securities on behalf and for the account of the government
according to a contract signed with the Ministry of Finance (Ar-
ticle 2);

ï government securities are acquired in the primary market through
auctions organized by the Fiscal Services Department of the BNB
according to a predetermined schedule or by a decision of the
Minister of Finance as established by Articles 3 ≠ 8;

ï secondary market transactions between primary dealers, nonpri-
mary dealers and physical and legal persons are registered by the
Fiscal Services Department of the BNB according to a set of clear
procedures established by Articles 9 ≠ 22;

ï the Ministry of Finance provides the necessary funds for the re-
demption of the government securities and interest thereon in a
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special account opened with the BNB no later than one working
day prior to redemption (Article 27);

ï reverse repurchase of government securities prior to maturity is al-
lowed by a decision of the Minister of Finance at the auctions held
by the BNB by replacing them with government securities of a new
issue or by redemption of the nominal value and interest thereon
(Article 30).

It is clear that the role of the Fiscal Services Department of the BNB
in the government securities market is a passive one (just an agent of the
Ministry of Finance), while the Ministry of Finance plays an active role
by determining the schedules of new issues, the amounts issued and the
amounts repurchased prior to maturity. This in theory enables the Min-
istry of Finance to influence the liquidity of the banking system and
money supply in an OMO-like manner, since according to Article 43,
Section 1 of the Law on the BNB the funds of the government are depos-
ited with the BNB. The problem is discussed in more detail in the sec-
tion devoted to the government deposit, because it arises, first of all,
from the presence of government funds in the financial system, not from
government debt management by the Ministry of Finance.

4. Base Interest Rate

The BNB is obliged to announce the base interest rate in compliance
with Article 35 of the Law on the BNB, which also gives the Managing
Board the right to determine the method to be used. Currently the base
interest rate is announced as the average yield on three-month govern-
ment treasury bills for each auction held by the Fiscal Services Depart-
ment in the primary market (see above)2. As a result, the market is dis-
torted in two major respects:

ï in order to minimize its costs the Ministry of Finance is interested
in deliberately forcing the yield down (and hence the base interest
rate) by reducing the supply of treasury bills;

ï interbank rates may be influenced by the base interest rate an-
nounced by the BNB if banks use it as a benchmark.

Although the BNB does not set but only announces the base interest
rate, there is a contradiction with the currency board rules. Under a
fixed exchange rate regime the market alone should determine interest
rates (see Gray and Hoggarth, 1996, p. 8; Hanke and Schuler, 1994, pp.
40 ≠ 41; Latter, 1996, p. 24). It is true that reducing the cost of financ-
ing of the government could seem a benefit in the short run, but in the

2 Initially one-week treasury bills were used.
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long run this could become an obstacle to building an efficient financial
market, since participants tend to avoid markets where prices appear to
be artificially controlled.

One possible solution could be to change the method of announcing
the base interest rate. For example, it could be driven by the interbank
market like LIBOR and other similar reference rates. However, this
could generate other problems because of the underdeveloped interbank
market in Bulgaria. Another more radical solution is to abolish the base
interest rate (see Nenovsky and Hristov, 1998, p. 41). But this would re-
quire changing the Law on the BNB and several other laws that refer to
the base interest rate announced by the BNB. Therefore, at least for the
time being, elimination would be rather difficult.

5. Commissions

The BNB is bound to exchange reserve currency against levs on the
basis of spot exchange rates, which cannot depart from the official ex-
change rate by more than 0.5 percent, inclusive any fees and commis-
sions (Article 30 of the Law on the BNB). The Managing Board has de-
cided to sell Deutschemarks at BGL 1,000 per DEM 1 and buy at BGL
995 per DEM 1. In theory the Managing Board has the right to change
these rates (for example to sell at BGL 1,005 per DEM 1 and buy at
BGL 1,000 per DEM 1). However, any such change may affect the for-
eign exchange market and could trigger a shock in the monetary system
due to changes in capital movements. Therefore, the option to change
commissions should remain only theoretical, unless maybe a decision on
charging no commission is taken. In fact, in an orthodox approach com-
mission fees are supposed to worsen the link to the reserve currency, es-
pecially for short-term capital movements, because they impose high
costs relative to the benefits of arbitrage (Hanke and Schuler, 1994, pp.
76 ≠ 77). Hence, an orthodox currency board does not earn seigniorage
on fees. To place low limits on commission fees of financial intermedi-
aries, it is sufficient to give the public the choice of dealing directly with
the currency board, as it is in the case of the Bulgarian CBA. The so-
cial benefits are considered to be much higher than the income that
commission fees could bring to the currency board (Hanke and Schuler,
1994, pp. 76 ≠ 77). However, there is also a sound objection to this
statement because short-term capital movements are able to trigger
shocks in the monetary system. Therefore, social benefits could be higher
when, by applying permanently fixed low commission fees, the currency
board discourages short-term arbitrageurs and speculators. Anyway, the
Bulgarian market has already adjusted to the current commission fees
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and it seems best to avoid any changes.

6. Purchase of Gold

According to the old Law on Transactions in Foreign Exchange
Valuables and Currency Control, the BNB is permitted to purchase gold
extracted in Bulgaria3. By Article 28, Section 6 of the Law on the BNB
gold is included in the international foreign exchange reserves covering
the monetary liabilities of the BNB. Therefore, the purchase of gold
against Bulgarian levs as an operation is quite similar to the purchase
of reserve currency against levs as both of them increase the amount of
domestic currency in circulation. This feature is absent in a typical cur-
rency board. In fact, if the BNB were allowed to both purchase and sell
unlimited amounts of gold against Bulgarian levs, then gold could play
the role of domestic securities for OMO. In practice, however, the BNB
may only purchase gold against levs and after the adoption of the CBA
in Bulgaria the amounts purchased have substantially decreased. If mar-
ket forces alone determine whether production of gold will result in an
increase of the amount of domestic currency in circulation (by exchang-
ing gold against reserve currency and then converting it into domestic
currency) then there is no contradiction with the rules of an orthodox
CBA. Therefore, it would be better to eliminate the right of the BNB to
purchase gold against domestic currency. The BNB should be enabled to
execute any transactions in gold only against the reserve currency (or
other foreign currencies).

IV. The Financial System under the CBA in Bulgaria
The financial system under the Bulgarian CBA has the following

three main layers:
1. The Issue Department and the Banking Department of the BNB;
2. Commercial banks (supervised by the BNB Banking Supervi-

sion Department);
3. The public (including nonbanking financial institutions).
The government is another special participant in the financial sys-

tem:
ï it keeps its funds deposited with the Issue Department of the BNB;
ï it organizes the market for government securities through the BNB

Fiscal Services Department and services the domestic government
debt;

3 Now this is going to be changed with the adoption of an entirely new law.
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ï it borrows from the IMF and other international financial institu-
tions and services the foreign government debt;

ï it collects taxes and spends on salaries, pensions, subsidies, etc. in
the budgetary sector;

ï it also receives part of the seigniorage earned by the BNB.
Because of specific balance sheet items and corresponding flow

channels, the financial system under the CBA in Bulgaria differs from
that of an orthodox currency board and from a typical central bank.

1. Balance Sheets

Figure 1 represents the main items on the aggregated balance sheets
of the Issue Department, the Banking Department, commercial banks
and the public (items on the left-hand side are assets, items on the right-
hand side are liabilities).

The balance sheet of the Issue Department contains the following
items:

FX ≠ foreign exchange reserves (as defined by Article 28 of the Law
on the BNB);

C ≠ currency in circulation;
R ≠ reserves of commercial banks;
G ≠ the government deposit with the Issue Department4;
B ≠ the Banking Department deposit with the Issue Department (the

excess of the lev equivalent of foreign exchange reserves over the
total amount of BNB monetary liabilities as defined by Article
28 of the Law on the BNB).

Figure 1
MAIN BALANCE SHEET ITEMS IN THE FINANCIAL

SYSTEM OF THE CBA IN BULGARIA

4 Actually, G includes also a negligible amount (less than 1 percent of FX) of nongov-
ernment deposits. For the sake of simplicity we do not separate them from the funds of
the government, since their impact on the financial system is only marginal and it is es-
sentially the same as the effect caused by the funds of the government.
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The balance sheet of the Banking Department includes:

B ≠ the Banking Department deposit with the Issue Department;
L

d ≠ discount loans extended to commercial banks according to the
strictly limited LLR function of the Banking Department (as
already discussed above);

RG ≠ receivables from government (corresponding to government
borrowings from the IMF);

L
IMF ≠ borrowings from the IMF;

... ≠ other items, inherited from the balance sheet of the BNB before
the adoption of the CBA in Bulgaria and not related to its
functioning (on the liability side ≠ capital, reserves, et alia; on
the asset side ≠ IMF quota, et alia).

The items on the balance sheet of the commercial banks are as follows:

C ≠ currency (held by banks);
R ≠ reserves of commercial banks;
L ≠ loans extended to the public;
S ≠ domestic government securities;
D ≠ deposits of the public;
L

d ≠ borrowings from the Banking Department (discount loans);
FX

B ≠ net foreign assets held by banks;
... ≠ other items (on the liability side ≠ capital, reserves, et alia; on

the asset side ≠ investments, et alia).

The main items on the aggregated balance sheet of the public have al-
ready appeared above:

C ≠ currency (held by the public);
D ≠ deposits with commercial banks;
S ≠ domestic government securities;
L ≠ borrowings from commercial banks;
FX

P ≠ net foreign assets held by the public;
... ≠ other items.

2. Flow Channels

The main flow channels in the financial system correspond to the
main items in the balance sheets (FX, C, R, D, L, S, G, LIMF, RG, B,
L

d). They are represented in Figure 2 as arrows connecting the different
layers in the financial system. The ëplusí and ëminusí signs indicate
whether an item appears on the asset or liability side of the balance
sheets between which the corresponding flow occurs.
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Figure 2
FLOW CHANNELS IN THE FINANCIAL

SYSTEM OF THE CBA IN BULGARIA

The Issue Department issues domestic currency (C) against foreign
exchange reserves (FX), which connect it to the world. It is linked to the
Banking Department through its deposit (B). The government issues se-
curities (S) to the commercial banks and the public (the Fiscal Services
Department of the BNB being just an agent for that purpose) and depos-
its all of its funds with the Issue Department (G). Government foreign
debt operations go as flow (G, FX) through the Issue Department but
borrowings from the IMF (LIMF) also go as a separate item to the
Banking Department liabilities. Thus, if utilized by the government
within 90 days (as provided for by Article 45 of the Law on the BNB)
they increase by equal amounts FX, LIMF as well as the Banking De-
partment receivables from government (RG) and the government de-
posit with the Issue Department (G). Otherwise, except FX and LIMF

they increase only the size of the Banking Department deposit (B) and
serve as IMF support for the CBA. The commercial banks (supervised
by the Banking Supervision Department) maintain reserves with the Is-
sue Department (R) and only in the event of a liquidity risk (as defined
by the Law on the BNB and Regulation No. 6) they may borrow limited
amounts from the Banking Department against collateral (Ld, S). The
flow (D, L), circling between the commercial banks and the public,
gives rise to a deposit multiplication process characterized by a specific
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money multiplier m. The commercial banks and the public can also ex-
change domestic currency (C) and foreign assets (FX), which indepen-
dently connect them to the world. Finally, it is important to note that
Figure 2 represents only the flow channels in the financial system and
not the exact economic events (such as tax collection, salary payments,
trade, production, government debt operations, transfer of seigniorage
earned by the Issue Department to the government, etc.), which lead to
flow generation.

3. Money Supply

Let Mb
 be the monetary base, M ≠ the money supply and m ≠ the

money multiplier.
Then,

 BGFXRCMb −−=+= ,

 bMmDCM ⋅=+= ,

 ( ) ( )rc/c1m ++= ,
where c is the cash to deposits ratio and r is the reserves to deposits

ratio.
Hence, under the CBA in Bulgaria the money supply is determined

by

 [ ]BGFXmM −−⋅= .
From this equation the following important conclusions can be

drawn:
ï ceteris paribus, changes in FX, which are not related to equal

changes in B or G, proportionally cause identical changes in the money
supply. Such changes arise from exchange of domestic currency against
reserve currency by the public or the commercial banks;

ï ceteris paribus, changes in B, which are not related to equal
changes in FX, proportionally cause inverse changes in the money sup-
ply. Such changes arise from covering the BNB operating and invest-
ment costs and possible exercise of the LLR function of the Banking
Department;

ï ceteris paribus, changes in G, which are not related to equal
changes in FX, proportionally cause inverse changes in the money sup-
ply (see also Nenovsky and Hristov, 1998, pp. 16 ≠ 18). Such changes
arise from issuance and redemption of securities, tax collection, pay-
ment of salaries, pensions and subsidies from the state budget and all
other types of budgetary operations executed in the domestic market.
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The first conclusion reveals the exact meaning of the concept of 'rule-
bound monetary policy', which is one of the key features of any currency
board system. The second one is not surprising, knowing that in general
the money supply is positively related to the level of discount loans
(Mishkin, 1992, p. 350), which is strictly limited in the case of the CBA
in Bulgaria. The third conclusion, however, is an embarrassing one,
since it could be interpreted as a possibility to conduct monetary policy
through the government deposit, which contradicts the currency board
rules. We address this important issue in a separate section.

4. The Government Deposit

The presence of the government deposit in the liabilities of the Issue
Department is something atypical of a currency board. An immediate
negative consequence, which we have just discussed, is the fact that the
Ministry of Finance, wittingly or not, conducts monetary policy opera-
tions by controlling domestic inflows to and outflows from its funds G.
Solutions have been proposed to switch the government deposit to com-
mercial banks or even to a separate institution (Nenovsky and Hristov,
1998, p. 40). However, we would argue that in the case of Bulgaria the
least dangerous solution for the financial system as a whole is to keep
all funds of the government deposited with the Issue Department.

First of all, let us estimate the relative size of government funds two
years after the introduction of the currency board: G accounts for about
30 percent of the money supply5 (broad money) in Bulgaria and about
40 percent of the foreign exchange reserves FX. Next, let us see what re-
ally stays behind the opportunity to effect monetary policy operations
with government funds: the possibility to decide whether to keep money
invested in the domestic market or abroad. Finally, let us see what hap-
pens when the funds of the government are deposited with the Issue De-
partment: according to the currency board rules all funds are invested
abroad (the international financial markets).

Now, let us see what would happen if the funds of the government
were deposited outside the Issue Department: somebody would be al-
lowed to decide in a discretionary manner whether to invest the money
in the domestic market or abroad (no matter whether it would be the
managing board of a separate institution or a big commercial bank).
This could be much more dangerous for the financial system, given the
huge size of funds and the sorry record before the adoption of the CBA

5 Note that government funds are not included in the money supply when deposited with
the Issue Department.
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of conducting monetary policy operations in favor of bankrupt institu-
tions seeking for liquid assets.

It is interesting to note that the two extreme cases of investing all
government funds abroad or investing them in the domestic market are
dual in the following sense:

ï if all funds are invested abroad, then budgetary operations in the
domestic market cause changes in money supply, while such opera-
tions in the international markets (e. g. foreign debt operations) do
not affect it;

ï if all funds are invested in the domestic market, then domestic bud-
getary operations do not affect money supply, while budgetary op-
erations in the international markets cause changes.

Investing all funds in the domestic market is only theoretically pos-
sible under a currency board and any mixture between the two extreme
cases is equivalent to giving somebody else the power to affect the
money supply in a discretionary manner. This will not be a problem if
there is an efficient market to absorb the huge amount of government
funds but this is not the case of Bulgaria. Hence, in our view, the least
dangerous solution for the stability of the banking system is to keep the
funds of the government deposited with the Issue Department (at least
for the time being), despite the ability of the Ministry of Finance to in-
fluence money supply by domestic budgetary operations. There is yet an-
other advantage of this approach: it provides maximum transparency on
the activities of the government because of the weekly publishing of the
Issue Department balance sheet.

It is clear that monetary policy will always exist in one form or an-
other based on rules or discretion (Nenovsky and Hristov, 1998, p. 40).
The CBA in Bulgaria just shifts greater responsibility for financial con-
ditions from the banking sector to the budgetary policies of the govern-
ment.

V. The Role of Reserve Management Operations
Reserve management operations play a key role in the functioning of

a currency board. However, it is not a simple task to describe it without
going into rather technical details. It is easier to advise on quite general
issues concerning prudence (like Enoch and Gulde 1997, pp. 18 ≠ 20;
Hanke and Schuler, 1994, pp. 78 ≠ 80) or to criticize mistaken under-
standing (as revenue maximization is criticized in Gulde, 1999, p. 17).
Nevertheless, what we have tried to do is to provide a more in-depth
cover of this role, avoiding any tremendous sophistication.

The main objectives of reserve management operations evolve from
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the Law on the BNB:
ï to guarantee full foreign exchange cover for the monetary liabili-

ties of the Issue Department with quality foreign assets (Articles 20
and 28);

ï to guarantee unconstrained exchange of domestic currency against
reserve currency (Article 30);

ï to guarantee an annual excess of revenue over expenditure (Article
8).

These objectives are directly assigned to the Treasury Directorate
(within the Issue Department), which executes all transactions needed
for the efficient management of foreign exchange reserves.

The Law stipulates the following main restrictions on reserve man-
agement operations:

ï all convertible foreign currencies are permitted (Article 28);
ï the currency mismatch in the balance sheet for any foreign cur-

rency other than the Deutschemark should not be higher than two
percent (Article 31);

ï permissible holdings are gold, notes and coins, funds on accounts
with foreign central banks or institutions, debt instruments and re-
purchase agreements, whereof obligations should be assigned one
of the two highest ratings by two international rating agencies (Ar-
ticle 28)6.

The highest possible ratings prevent from default losses from reserve
management operations. Thus, the Law eliminates credit risk. For the
sake of simplicity it could be also assumed that there is no operational
risk.

Therefore, any failure to meet the main objectives of reserve man-
agement operations could result only from uncontrolled market risk, i. e.
currency risk and interest rate risk.

The presence of more than one foreign currency in the assets of the
Issue Department is atypical of a currency board and it is due to the pe-
culiarities in the design of the CBA in Bulgaria:

ï the government deposit contains accounts in several foreign curren-
cies;

ï reserves of commercial banks are also allowed to be in foreign cur-
rencies;

ï monetary gold is also included in the foreign exchange reserves7.

6 Although formally allowed by the Law, the use of derivatives is strictly limited and, at
least for the time being, it is virtually prohibited.
7 By Article 28 of the Law on the BNB gold is valued at DEM 500 per troy ounce, or
at the market value, if lower.
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Currency risk is strictly limited, because of the strictly limited cur-
rency mismatch in the balance sheet (only gold could generate substan-
tial unrealized losses but they are also limited to the extent that price of
gold could not fall below the relatively high worldwide costs of extrac-
tion).

There are no specific limits set by the Law on interest rate risk.
Any negative change in the market value of assets leads to an equal

negative change in the excess cover for the monetary liabilities of the Is-
sue Department, which is measured by the size of the Banking Depart-
ment deposit (B). Since the size of B does not depend only on the effect
of reserve management operations but also on other factors, it is appro-
priate to apply an A/L approach in order to distinguish between (and
measure separately) the effects of all different factors that cause changes
to it. This is the starting point for quantification of our analysis.

1. The Banking Department Deposit

The excess cover for the liabilities of the Issue Department, mea-
sured by the size of the Banking Department Deposit, should never fall
below a certain lower limit Z ≥ 0, threatening the credibility of the
CBA. Let B ≥ Z be the size of the Banking Department deposit at time
T (measured in Bulgarian levs) and the currency structure of the bal-
ance sheet of the Issue Department (see Figure 3) is defined by:

i = 1, 2, ..., n ≠ currency number staying for BGL, EUR, USD,
JPY, CHF, XAU, et alia;

A
i
≥ 0 ≠ the amount of assets in currency number i;

Li ≥ 0 ≠ the amount of liabilities in currency number i;
e

i
≥ 0 ≠ the exchange rate of currency number i against the Bulgar-

ian lev.

Figure 3
THE BANKING DEPARTMENT DEPOSIT:

EXCHANGE RATE AND VOLUME EFFECTS
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2

Let at time  T + ΔΔΔΔΔT  the amounts of assets and liabilities and the ex-
change rates have changed to  A

i
+ ΔΔΔΔΔA

i
, L

i
+ ΔΔΔΔΔL

i
  and  e

i
+ ΔΔΔΔΔe

i
  (see Fig-

ure 3) causing the size of the Banking Department deposit to change to
B+ ΔΔΔΔΔB. Then

[ ]∑ ⋅−=
i

iii eLAB ,

[ ] [ ]∑ Δ+⋅Δ−−Δ+=Δ+
i

iiiiii eeLLAABB .

Let the average amounts of assets and liabilities and the average
exchange rates be defined as:

( )[ ]iiii AAA5.0A Δ++⋅= ,

( )[ ]iiii LLL5.0L Δ++⋅= ,

( )[ ]iiii eee5.0e Δ++⋅= .
Then, the change ΔΔΔΔΔB in the size of the Banking Department deposit

can be attributed to the exchange rate effect (caused by changes in ex-
change rates and mismatches in the currency structure of the balance
sheet) and the volume effect (caused by a change in the volume of assets
and liabilities) as follows:

[ ] [ ]{ }∑ ⋅Δ−Δ+Δ⋅−=Δ
i

iiiiii eLAeLAB . 
8

Part of the change in volume is due to external inflows and outflows
to each currency group of assets and liabilities and the remaining part is
due to a change in the market value (caused by accrued interest and un-
realized and realized capital gains and losses). Let ACF

i
 be the net in-

flow/outflow in currency number i on the asset side and LCFi be the net
inflow/outflow on the liability side. Then the change in volume of assets
and liabilities can be separated into a change in market value plus an
external inflow/outflow as follows (see Figure 4):

( ) iiii ACFACFAA +−Δ=Δ ,

( ) iiii LCFLCFLL +−Δ=Δ .

8 In this equation the mutual effect of the two factors is equally distributed between the
two terms related to them.
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Figure 4
THE BANKING DEPARTMENT DEPOSIT: MARKET VALUE

AND INFLOW/OUTFLOW EFFECTS

Hence, the change in the Banking Department deposit can be split
further into: exchange rate effect, assets market value effect, liabilities

market value effect, and inflow/outflow effect:

,
where:

 [ ]∑ Δ⋅−
i

iii eLA  is the exchange rate effect;

 [ ]∑ ⋅−Δ
i

iii eACFA  is the assets market value effect;

 [ ]∑ ⋅−Δ
i

iii eLCFL   is the liabilities market value effect;

 [ ]∑ ⋅−
i

iii eLCFACF  is the inflow/outflow effect.

The final step is to split the inflow/outflow effect by noting that it
can be generated in the following ways:

ï as a result of asset inflows and outflows (part of ACFi), which are
not matched by equal liability inflows and outflows (part of LCF

i
).

In this group fall the net operating and investment costs of the
bank paid in foreign currency (e.g. expenditure on equipment, in-
come from commission fees, etc.) and any net borrowings from

the IMF, which have remained unutilized by the government in or-
der to provide support for the CBA.

ï as a result of liability inflows and outflows (part of LCF
i
), which

are not matched by equal asset inflows and outflows (part of
ACF

i
). In this group fall the net operating and investment costs

of the bank paid in domestic currency (e.g. expenditure on salaries
and office supplies, income from service fees) and also the net

[ ] [ ]{∑ −⋅−Δ+Δ⋅−=Δ
i

iiiiii eACFAeLAB

[ ] [ ] }⋅−+⋅−Δ− iiiiii eLCFACFeLCFL
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amount of discount loans extended to commercial banks according
to the LLR function of the Banking Department.

It is straightforward to identify the LLR net effect among all LCFi

and also the IMF net effect among all ACF
i
. The remaining part of the

inflow/outflow effect equals the BNB operating and investment costs
net effect. Hence, the final decomposition into different factors of the
change in the size of the Banking Department deposit is given by the
following equation:

(*)

It is important to note that the exact magnitude of each one of the six
factors can be computed with the help of the formulas used to derive it,
given that the exact values of all variables that have appeared so far are
available (see Figures 3 and 4). In addition, it is not a problem to subdi-
vide each one of them into subfactors for each different currency (see
above formulas).

The derived fundamental equation (*) gives the exact relationship
between all different factors that affect the size of the Banking Depart-
ment deposit and can be used for three main purposes:

1. to check the future stability of the CBA in Bulgaria by perform-
ing scenario simulations for all factors (including worst case scenario);

2. to impose limits on the magnitude of one factor by setting the ex-
pected magnitude of the other ones (i.e. risk management);

3. to explain changes in the size of the Banking Department deposit
in subsequent balance sheets of the Issue Department by measuring the
magnitude of each separate factor.

We will combine the first two of these ideas in order to reveal in a
more quantitative way the exact role of reserve management operations
for the successful functioning of the CBA in Bulgaria.

2. Full Foreign Exchange Cover

Showing that the CBA has full cover for its liabilities with quality
foreign assets is the key to assuring confidence in the Bulgarian lev and
is the core objective of reserve management operations as set by Article
20, Section 1 of the Law on the BNB.

Since the critical minimum level of the size of the Banking Depart-
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ment deposit has been assumed to be Z ≥ 0, it follows that
B + ΔΔΔΔΔB ≥ Z ≥ 0 (i. e. ΔΔΔΔΔB ≥ Z ≠ B ≥ ≠B) at any time T+ ΔΔΔΔΔT.  From a re-
serve management point of view this means that the maximum amount
of potential losses (both realized and unrealized) is strictly limited

so that even in a worst case scenario the size of the Banking Depart-
ment deposit should not fall below the critical level Z.

The maximum amount of potential losses (both realized and unreal-
ized) is measured by the worst possible exchange rate effect and assets
market value effect in the derived fundamental equation (*). It can be in-
terpreted as the maximum value of reserves that has been put at risk dur-
ing reserve management operations9. Thus, the above inequality and the
link (*) strictly limit the maximum value that can be put at risk dur-

ing reserve management operations. The limit can be estimated by pro-
jecting the magnitude of the other effects in (*) in a worst case scenario.

In a worst case scenario, as already stated above, B should not fall
below its credibility margin Z ≥ 0, i. e.

BBZB −≥−≥Δ .
Ideally, this requirement should be satisfied without borrowing from

the IMF, since there should be no need to support the currency board ex-
ternally. Thus, the IMF net effect should remain zero10. From (*) it fol-
lows that in order to guarantee the efficient functioning of the currency
board without external support from the IMF, the following conditions
should be satisfied:

(**)

BBZB −≥−≥Δ
From (**) it follows that the size of the Banking Department de-

posit could be affected negatively by four different types of expenses:
ï unrealized and realized losses during reserve management opera-

tions, measured by the exchange rate effect and the assets market
value effect;

  9 This should not be confused with VaR, which excludes worst case scenarios.
10 The option to have an external backing for the stability of the CBA should be viewed
as a special important feature, which contributes for its credibility. But ideally if the
functioning of the CBA is efficient it should not be used.
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ï remuneration of funds deposited with the BNB (government funds,
bank reserves), measured by the liabilities market value effect;

ï BNB net expenses, measured by the BNB operating and invest-
ment costs net effect;

ï discount loans extended under the strictly limited LLR function of
the Banking Department, measured by the LLR net effect.

This means that in a worst case scenario the four types of expenses
have to share the permitted amount of change Z ≠ B. Let H ≥ 0 be a
projection of the magnitude of both the liabilities market value effect
and the BNB operating and investment costs net effect from time T to
time T + ΔΔΔΔΔT. In reality, given their specifics, these expenses cannot fall
below a certain limit (i. e. always H > 0).

Therefore, the maximum amount available for LLR in a worst case
scenario depends on the maximum value that has been put at risk for re-
serve management purposes:

H
EffectValue

MarketAssets
EffectRate

Exchange
ZB

Net
LLR

−⎥
⎦

⎤
⎢
⎣

⎡
+⎥

⎦

⎤
⎢
⎣

⎡
+−≤⎥

⎦

⎤
⎢
⎣

⎡

Conversely, if there is a certain lower limit on the funds that should
remain available for LLR even in a worst case scenario, then the maxi-
mum value that could be put at risk for reserve management purposes is
limited by:

⎥
⎦

⎤
⎢
⎣

⎡
++−≥⎥

⎦

⎤
⎢
⎣

⎡
+⎥

⎦

⎤
⎢
⎣

⎡
Net

LLR
HBZ

EffectValue
MarketAssets

EffectRate
Exchange

Thus, the following important conclusion can be drawn:
The maximum value that can be put at risk for reserve management

purposes depends on the desired minimum amount of funds available
for LLR, the projected liabilities remuneration and BNB operating and
investment costs (H), the size of the Banking Department deposit (B)
and its minimum credibility level (Z).

Therefore, reserve management operations should be based prima-
rily on strong risk management techniques. Absolute measures of risk
should be applied (such as dollar duration) rather than relative mea-
sures (such as duration) and worst case scenarios should be simulated
by using the two conditions (**).

An important consequence from the last derived inequality is that
under certain assumptions about the worst case exchange rate effect, the
permissible worst case assets market value effect can be estimated, i.e.
a limit on the permissible interest rate risk of the foreign exchange
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reserves can be computed. This limit can be expressed in different form
for any measure of risk.

3. Unconstrained Exchange of Reserve Currency

Given that full foreign exchange cover is guaranteed with the help of
the techniques developed in the previous section, then in theory the CBA
would survive a worst case scenario both in the international and domes-
tic financial markets. However, this is still not sufficient from the point
of view of the second main objective of reserve management, which is to
guarantee unconstrained exchange of domestic against reserve currency.
Reserves would be structured in a rather inefficient way if temporary un-
realized losses have to be realized in order to meet obligations of the
CBA under normal circumstances in the domestic market. The risk to
have to realize otherwise unrealized losses during reserve management
operations is a liquidity risk. Therefore, the liquidity risk should be

strictly limited by applying appropriate maturity constraints on the
structure of reserves.

This could be done by analyzing the structure of the obligations of
the CBA in Bulgaria, which include:

ï domestic currency in circulation;
ï the government deposit;
ï commercial bank reserves.
For example, it is important to estimate:
ï the so-called ëhard coreí of domestic currency in circulation, which

could never be exchanged against reserve currency;
ï the maximum amount of domestic currency that could be ex-

changed against reserve currency in a short period of time (in a
worst case domestic scenario).

Similarly, the structure of government funds should be examined.
Different funds could be managed more efficiently as separate portfo-
lios. However, it should be kept in mind that the assets covering the
funds of the government inevitably put at risk part of the size of the
Banking Department deposit, because of the interrelationship (*). As a
result, a lower value remains to be put at risk for more efficient man-
agement of the assets covering the money in circulation and the reserves
of commercial banks.

4. Minimum Level of Revenue

The third main objective of reserve management requires that the
revenue over an investment horizon of one year should exceed total
BNB expenses, i. e. ΔΔΔΔΔB ≥ 0 in a year. If we assume that the net LLR ef-
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fect during the year is zero, from (**) it follows:

Therefore, a certain minimum rate of return (depending on the size
of reserves) should be achieved with a very high probability (e.g. 95 per-
cent), meanwhile trying to maximize the expected return (at the cost of
higher risk). Under certain assumptions about the worst case exchange
rate effect, the derived inequality implicitly imposes a second upper
limit on the interest rate risk of foreign exchange reserves (the ëfull
coverí requirement has imposed the first limit, see above). For different
measures of risk this limit can be expressed in different form.

In order to achieve this objective without failing to meet the other
objectives11, the Treasury Directorate of the BNB has developed an ap-
propriate method for strategic asset allocation (benchmarking). The
method reflects the main strategic issues discussed above. It is interest-
ing that, for the time being, the first limit on interest rate risk (the one
imposed by the ëfull coverí requirement) is slack. With the current size of
reserves it is less constraining than the one imposed by the ëminimum
level of revenueí requirement. Thus, foreign exchange reserves have

been structured according to a benchmark, which guarantees the
stability of the CBA in Bulgaria even in worst case scenarios.

VI. Conclusions
The CBA in Bulgaria shares the key features of an orthodox currency

board but its design is more flexible in view of the banking crisis that pre-
ceded its adoption. All the same, it has brought to the Bulgarian
economy the same advantages as an orthodox currency board, since most
of the differences tend to enhance rather than undermine its credibility.

The design of the currency board could be rendered closer to the or-
thodox approach by:

ï remunerating reserves of commercial banks;
ï changing the method of announcing the base interest rate;

11 Note that a portfolio of fixed income securities can generate an acceptable positive
return for a year but it could have a significant unrealized negative return (threatening
the full cover for liabilities) in the first several months.

EffectValue
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EffectRate
Exchange
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ï abolishing purchases of gold against domestic currency.
The flow channels in the financial system under the CBA in Bul-

garia differ from those of an orthodox currency board and a central
bank. Since all government funds are deposited with the Issue Depart-
ment, money supply is affected, wittingly or not, by budgetary operations
in the domestic market. However, this seems to be the best solution for
the stability of the financial system (at least until an efficient financial
market develops in Bulgaria), despite the fact that the Ministry of Fi-
nance could conduct monetary policy operations to a certain extent.

The stability of the CBA in Bulgaria depends on the size of the
Banking Department deposit with the Issue Department. A fundamental
equation expresses the relationship between all the factors affecting the
size of the Banking Department deposit. It can be used for three main
purposes:

1. to check the future stability of the CBA in Bulgaria by performing
scenario simulations for all factors (including worst case scenario);

2. to impose limits on the magnitude of one factor by setting the ex-
pected magnitude of the other ones (i.e. risk management);

3. to explain changes in the size of the Banking Department deposit
in subsequent balance sheets of the Issue Department by measuring the
magnitude of each separate factor.

An appropriate analysis of the equation leads to the conclusion that
reserve management operations play a key role for the stability of the
CBA:

ï the maximum value that can be put at risk for reserve management
purposes should be strictly limited in line with the initial size of the
Banking Department deposit, the projected liabilities remunera-
tion and BNB operating and investment costs and the desired
amount of funds available for LLR;

ï adequate constraints on the maturity structure of foreign exchange
reserves should be imposed in order to avoid realization of losses
that otherwise could remain unrealized;

ï the value put at risk for reserve management purposes should be
strictly limited in line with the requirement to achieve excess of rev-
enues over expenses over a one-year investment horizon with a very
high probability.

In order to meet these objectives, an appropriate method for strate-
gic asset allocation and benchmark construction has been developed by
the Treasury Directorate of the BNB. Foreign exchange reserves have
been structured according to a benchmark, which guarantees the stabil-
ity of the CBA in Bulgaria even in worst case scenarios.
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Handouts of the Presentation at the Operational Monetary Policy Seminar,

June 23 − 25, 1999, De Nederlandsche Bank, Amsterdam
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Abstract. This paper provides elements of a response to a long-debated issue 
in economics on the sources of shocks and the direction of the relationship 
between real economy and monetary variables. In modern literature this dis-
cussion boils down to the following extreme views: “The direction of impulses 
moves from money to real variables” and “the direction of impulses moves 
from real variables to money.” During the period under review Bulgaria ex-
perienced a shift in the monetary regime: From discretionary central bank to 
a static currency board (cb). Empirical data makes it possible to analyze the 
effect of this institutional change on real sector dynamics. The present study 
will help clarify a question of present interest for Bulgaria: Does the CB inhibit 
real sector development or not? The study is a sketch of the discussion of what 
the cb can and cannot do. There are four theoretical views on the real   mone-
tary relationship: The monetarist theory (Friedman   Schwartz), the theory of 
rational expectations (Lucas   Barro), the real business cycle theory (rbc) and 
the Austrian analysis (Mises, Hayek). The hypothesis that the cb has a limited 
influence on the real economy is confirmed. Monthly data for the period Jan-
uary 1995   March 1999 is used.

Резюме. Изследването дава елементи на отговор на един отдавна за-
даван и дискутиран в икономическата теория въпрос за източници-
те на шоковете и посоката на влияние между реалната икономика 
и паричните променливи. В съвременната литература тази диску-
сия може да бъде сведена до следните две крайни мнения: посоката 
на импулсите идва от парите към реалните величини и посоката на 
импулсите идва от реалните величини към парите. България през из-
следвания период смени два парични режима: дискреционна централ-
на банка и статичен паричен съвет (ПС). Емпиричният материал 
дава възможност за анализ на влиянието на тази институционална 
смяна върху динамиката на реалния сектор. Настоящото изследване 
би помогнало да се осветли актуалният за българската действител-
ност въпрос, спира ли ПС развитието на реалната икономика, или 
не. Изследването представлява щрих в дискусията относно това 
какво може и какво не може ПС. Четири са теоретичните виждания 
за връзката „парично – реално“: монетаристката теория (Friedman 
– Schwartz), теорията за рационалните очаквания (Lucas – Barro), те-
орията на реалния бизнес цикъл (RBC) и австрийският анализ (Mises, 
Hayek). Потвърдена е изказаната хипотеза, че ПС има ограничено 
влияние върху реалната икономика. Използвани са месечни данни за 
периода януари 1995 г. – март 1999 г.
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It is indeed evident that money is nothing but the representation
of labor and commodities, and serves only as a method of rating or
estimating them. Where coin is in greater plenty, as a greater quan-
tity of it is required to represent the same quantity of goods, it can
have no effect, either good or bad – any more than it would make an
alteration on a merchant’s books, if, instead of the Arabian method
of notation, which requires few characters, he should make use of the
Roman, which requires a great many.

 D. Hume, Of Money, 1752, p. 32

I. Objects of the Study
The traditional and most commonly used argument against the cur-

rency board relates to the following: as the CB restricts money supply
and a growing economy needs more money, real sector development is
therefore inhibited (implicitly assuming that impulses come from
money to the real economy). This critique builds on the quantity theory
of money: MV = PY, where M is the money supply, V is the velocity of
money, P is the general price level and Y is the volume of domestic out-
put1). Dynamization of the above equation by inclusion of rates high-
lights the critique against the CB: m

.
/m + v

.
/v = p

.
/p + y

.
/y. The oppo-

nents of CB argue that with  constant velocity of money (i.e. stable
money demand – for unknown reason) a possible constraint on money
supply may lead to a slower growth and/or deflation2.

The assertion that the CB is restrictive contradicts logic because in
practice the CB may restrict as well as increase money supply. There-
fore it acts  symmetrically.

A more appropriate point of attack on the CB may be seen in money
supply volatility rather than the direction of money supply movement
because with any failed attempt at sterilization (replacement of external
sources of reserve money with domestic in order to preserve reserve
money) a change in net foreign assets may cause shocks in the money
supply.

It should be noted that the CB requires full liberalization of all mar-
kets and variables except for the exchange rate. The purity of this
mechanism ensures automatic balance of money demand and supply
mainly through  interest rate and price movements.

1 Without going into detail we state that the equation on exchange as well as the more sophis-
ticated versions of the quantity theory give a wrong idea of the mechanisms by which money af-
fects the behavior of economic agents. For more detail, see Mises (1912).

2 Under this monetary regime, deflation is an indication of the smooth operation of the CB
rather than a signal of severe restriction. It indicates that prices are flexible and the economy
adjusts through the real, not through the nominal variables (Tsang, S., 1999).
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Also, it is often argued that CB positive effects are limited to the
achievement of a temporary financial stabilization.

In practice, attacks against the CB have never been substantiated,
the specific channels of the CB effect on economic activity have never
been identified and criticism has never been tested empirically.

From the beginning we would like to note that the present analysis is
not aimed at studying the business cycle in Bulgaria after the economic
changes evolving since the early 1990s, i.e. this study does not adhere
completely to the real business cycle theory. The objective of this study
is different and relates to the following two assumptions.

First, the theoretical interpretation and empirical testing of the di-
rection and magnitude of the relationship between monetary and real
macroeconomic variables under different monetary regimes over the
period 1991 – 1999 (prior to the introduction of the CB and thereafter).3

Determining the direction of impulses from real to monetary economy
and/or vice versa makes it possible to draw certain conclusions on the
efficiency of different economic policies. In this paper we are not con-
cerned with the channels of monetary and real sector interaction and
assume them as existent.

Second, defining a possible scope of action by monetary authorities
and selecting the optimum4 monetary regime. We derive from the as-
sumption that the optimum monetary regime should be based on clear
evidence of the  relationship and the direction of the relationship be-
tween money and real economy. If impulses move from the real sector
to money, then the problems of the Bulgarian economy are entirely
structural (microeconomic) and cannot be solved through monetary
measures. The optimum monetary regime may be that regime which
leads to price stability and provides stimuli for individual agents at a

3 During the review period two monetary regimes are identified. The first, within the period
1991 − June 1997, is a regime of discretionary monetary policy which comes closest to the
pragmatic approach to monetary policy described in literature. The second period, from July
1997 until now, is a period of currency board rules. In monetary rules literature this regime is
considered as a private case of exchange rate targeting. For detailed presentation of  monetary
regimes, see Mishkin, F. (1999). The two periods − prior to the introduction of the CB and after
that − may be also viewed as regimes of floating (controlled) and fixed exchange rate respec-
tively. This gives the opportunity of comparing the direction of  the monetary − real causality
under the two regimes. A similar study on the efficiency of monetary policy under a floating and
fixed exchange rate for the USA, Germany and France is made by Bruno, C. (1997).

4 We use the word ‘optimum’ because it is widely and commonly used, being fully aware that
it is impossible to measure the optimum in an economy. At an individual level, it is subjective
and at macro level it results from unintentional relationships between economic agents. See
Salin (1990, 1991).
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micro level in order to overcome structural disequilibria5.
We would like to note that the results obtained and conclusions

drawn refer to the operation of the Bulgarian monetary regimes during
the review period. These results should not be automatically transferred
to other countries or other periods in the development of the Bulgarian
economy.

There is also the question of whether the argument of CB creating
hard budget constraints on economic agents (government, financial in-
stitutions, households) contradicts the argument that it follows real
economy movement. Such contradiction is irrelevant because the idea
of the CB is to leave economic agents ‘alone’ in the market, i.e. to re-
duce additional shocks on the real sector that may be triggered by the
central bank and its discretionary monetary policy.

II. Theoretical and Methodological Fundamentals of
the Study

Four Theoretical Interpretations of Money –
Income Causality

One of the earliest discussions in economic theory relates to money
and real economy causality. In modern literature this debate boils down
to the following two extreme views: “impulses come from money to
real variables” and “impulses come from real variables to money”, as
well as to many intermediate assertions. Although this issue may seem
minor at first sight, its answer is of crucial importance for economic
policy, particularly monetary policy6. Depending on the answers to this
question four trends may be distinguished in economics literature: the
monetarists, the theory of rational expectations, the real business cycle
and the Austrian analysis. We intentionally do not concern the

5 In support of our thesis we will cite the architect of the Argentine currency board D.
Cavallo: “... Macroeconomic stabilization was just the starting point. The real core of the pro-
gram was its insistence on microeconomic reform. By that, we mean a series of structural
changes geared at reducing or eliminating distortions in goods and factor markets. The extent
and depth of microeconomic reform in Argentina between 1991 and 1996 was unprecedented,
maybe greater than in any other country during the similar time span.”

6 On the importance of this discussion, see the general studies on this issue: Ahmed, S.
(1993); Backus, D., P. Kehoe (1992); Bergman, B., M. Bordo, L. Jonung (1998); Blanchard,
O. (1990); Christiano, L., M. Eichenbaum, Ch. Evans (1998); Fuhrer, J., S. Schuh (1998);
Leeper, E., Ch. Sims, T. Zha (1996); Boschen, J. F,  L. O. Mills (1995); Beandry, P., M. Saito
(1998); Mc Candless, G., W. Weber (1995); Bernanke, B., I. Mihov (1995, 1998); Thoma, M.
(1994).
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Keynesian approach pleading for discretionary monetary policy be-
cause in our opinion the inconsistency of this approach has been proved
both from a theoretical and practical point of view7.

According to the monetarist view, money supply dynamics is the
major source of real income volatility8. The well-known analysis of the
monetary history of the United States by Friedman and Schwartz
(1963) was a pioneering work in this respect. By studying carefully the
behavior of time series of money supply and income, they found that
money supply changes precede income changes. Hence they drew the
theoretical conclusion that  money causes real sector movement. Subse-
quently their methodology was applied to almost all developed coun-
tries. For this theory to be capable of sending messages to monetary
policy, some auxiliary theoretical hypotheses had to be adopted. The
first states that money demand is a function of permanent income
(Friedman – permanent income hypothesis). The second identifies
monetary policy neutrality in the long run as well as growing influence
of income volatility under discretionary monetary policy (Friedman,
1969). The message to monetary policy is clear: it should be governed
by a definite rule which in Friedman’s theory boils down to permanent
money supply growth.

The second step in the attack against discretionary monetary policy
is the Lucas approach and the theory of rational expectations. Monetary
policy is super neutral, i.e. it is neutral even in the short run. Here im-
pulses also come from money to the real economy but the shocks in
money supply are divided into anticipated and unanticipated. The
Lucas critique (1976) may be used as an auxiliary theorem. It states
that economic agents are rational (take into account the whole set of in-
formation, not only the dynamics of the observed variable) and there-
fore monetary policy is inefficient because the parameters of the model
incorporate economic expectations and are not permanent. Shocks
come only from the unanticipated component of money supply which

7 Of course, the search for nominal and real rigidities by the new Keynesians continues
(Blanchard, O., 1990). Over the recent years efforts have been made to synthesize the different
‘neo’ trends (Goodfriend, M., R. King, 1997). These efforts explained by the desire to build a
theory which all economists would expound are not only irrelevant but also methodologically
wrong. They do build on the logic of social science development and reveal utter ignorance of
economics methodology. The specificity of  social sciences is that the impulse for their develop-
ment comes from diversity and inner competition.

8 For detailed presentation of the monetarist theory on money supply and real income causal-
ity, see: Friedman, M., A. Schwartz (1963); Friedman, M. (1969); Tobin, J. (1970); Lucas, R.
(1994); Romer, Ch., D. Romer  (1994); Hoover, K., S. Perez (1994); Smith, B. (1994); Miron,
J. (1994).
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surprises agents and they cannot distinguish general price level move-
ment from relative prices movement9. The Sargent – Wallace model is
based on the Lucas approach, stating that monetary policy does not
have a systematic effect on the real economy (1975).

The third wave of attacks is related to the real business cycle
theory10 which makes monetary policy entirely senseless. In this case
impulses come from the real economy to money, the latter following
closely real sector dynamics. Money enters the production function. It
follows real sector development (reverse causation) and adapts to dif-
ferent kinds of shocks, triggered mainly from supply. In these models
money supply is endogenous and monetary policy tools are inefficient
and have no systematic effect on economic agents.

Within the real business cycle theory the major transmission chan-
nels of real shock influence on money are two: through transaction ser-
vices of banks and financial intermediaries and through the expecta-
tions of economic agents. In the first case the dynamics of deposits
(called secondary money) reflects real sector development and the opti-
mum behavior of economic agents. Deposits and financial services en-
ter the production function. Impulses from the real economy pass
through secondary money and reach the monetary base (primary
money). In the second case economic agents’ expectations about in-
come and production dynamics cause changes in demand for money
and credit and hence in the money supply.

The fourth, and probably the most severe criticism of monetary
policy and monetary variables manipulation was that launched by the
Austrian analysis (Menger, K., Mises, L., Hayek, F., Selgin, G., Salin,
P.)11. Although chronologically this approach originated first, at the be-
ginning of the century, it took almost a century to rediscover it. In prac-
tice,  the first three analysis schemes may be viewed as consistent de-
nunciation of the traditional Keynesian scheme of money management
and as restoration of early century monetary analysis. The Austrian
analysis is an orderly constructed system which relates money to indi-
vidual choice, consumption, savings and investment. Any manipulation

9 For detailed presentation, see: Barro, R. (1977, 1978, 1981); Lucas, R. E. (1972, 1975,
1976, 1996); Lucas, R., T. Sargent  (1979); Sargent, T., N. Wallace (1975).

10 For  detailed presentation of the models on the real business cycle, see:  Kydland, F., Ed.
Prescott (1982, 1990); Long, J., Ch. Plosser (1983); King, R., Ch. Plosser (1984, 1994);
Prescott, Ed. (1986, 1998, 1999); Plosser, Ch. (1989); McCallum, B. (1990); King, R., S.
Rebelo (1998); Farmer, R. (1997).

11 Menger, K. (1892), Mises, L. (1912, 1928), Hayek, F. (1931, 1933), White, L. (1984, 1995),
Selgin, G. (1988), Salin, P. (1990).
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of money supply destroys the fundamental principles of economic
choice. Money is not neutral and its dynamics is decisive for real sector
trajectory. It influences real economy through the output structure and
relative prices, being the chief information signal.

Money nonneutrality exists both in the short and in the long run.
Hayek, for example, considers that the quantity theory is not only
wrong but it does not state anything about money influence. First, ac-
cording to him (Mises’s interpretation is similar), a double increase in
money supply does not result in a double increase in the general level
of prices even in the long run because money growth changes the struc-
ture of relative prices and all behavioral variables of individuals, i.e. the
very structure of cash stock is changed. And second, the quantity
theory has no practical value as it does not show how the new money
supply distorts the structure of relative prices. Hayek singles out two
key proportions: the ratio between prices of capital goods and consumer
goods and the ratio between the nominal and the natural interest rate.
The central bank and monetary policy not only cause inflation or defla-
tion (both are equally harmful); the point is they destroy the system of
relative prices by injecting or withdrawing liquidity. The Austrian
analysis states that the most appropriate system leading to optimization
of the quantity of money is the system of private, competitive money.
Only in this case money supply fluctuations arising from money de-
mand and supply have a disruptive effect on the real economy.

Under currency board the central bank has no monetary policy tools
at its disposal and therefore it is unable to ‘shock’ money supply12. The
latter is a result of developments in the balance of payments (change in
the monetary base) and real economy behavior (change in the multi-
plier). Thus passive money supply additionally enhances the impor-
tance of studying the direction of monetary – real impulses because it is
crucial to know whether money adjusts rapidly to changes in the real
economy. If it does, then any criticism of the static character of the cur-
rency board is irrelevant.

Empirical and Statistical Methodology

On the Variables Used as Approximators of Real Income

In examining the relationship between real and monetary variables
as approximators of real economy development we use monthly sales

12 We will not consider here the possibilities of  government deposit affecting reserve money.
This is comprehensively examined in: Nenovsky, N., K. Hristov, 1998.
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13 We are aware of the statistical incompleteness of these indicators. This implies to statistics
characteristics in general. Monetary statistics also has its shortcomings. The real sector dynam-
ics can be measured by survey indicators such as business climate, assessment of production
activity, instability of the economic environment, plans for investment, et al. Such series of data
exist and will be used in a forthcoming sequel of this article.

14 Chow and Lin (1971) derive a procedure through which quarterly data may be distributed
over the  months of the respective quarter so as to generate monthly data on the analyzed vari-
able. Data available in Bulgaria does not allow us to apply this paradigm to generate monthly
GDP data on the basis of available official data on a quarterly basis. For a short description of
this paradigm, see also Robertson, J., E. Tallman (1999).

15 The importance of dividing money into primary and secondary may be seen in the theories
describing fiduciary and commodity money. Tobin, J. (1963) proved the importance of fiduciary
money considering commercial banks as financial intermediaries creating circulation funds
(bank deposits − secondary money), which are fundamentally different from those created by
the government (primary money). Wallace, N. (1977) formalizes J. Tobin’s approach using the
so-called overlapping generation models. Other conditions being equal, changes in growth
rates of primary money lead directly to changes in inflation rates. This is not true for the com-
mercial banks (secondary money). Banks change their liabilities when there is a change in tech-
nology and propensity to saving and investment in the economy. As a result, changes in bank li-

income in industry and net sales income in trade. 13 This is prompted by
the lack of monthly data on gross domestic product and industrial out-
put index which may serve as approximators of GDP. The analyzed pe-
riod is short and we cannot use quarterly data on GDP dynamics which
is available since 1994.14 Availability of data on the above-mentioned
variables which we use as approximators of real activity in the
economy determines the period of our study (January 1995 – March
1999).

On the Definition of Money

In terms of money supply indicators, in this paper we use the con-
ventional division of monetary aggregates (reserve money, quasi-
money, broad money) well-known in monetary statistics, as well as the
division of money into primary and secondary, introduced by Rolnick
and Weber. Such division of money is logically consistent and the
change in the monetary regime in Bulgaria with the introduction of the
currency board does not make it impossible to examine relationships
between real and nominal variables because of data inconsistency. Di-
viding money depending on whether it is determined by the real
economy’s behavior or the government’s policy eliminate the short-
comings of traditional monetary aggregates.

For the purposes of the analysis we introduce the following division
of the components of money supply over the review period: determined
by monetary authorities and determined by real economy development
(by the behavior of households and firms15). Following the Rolnick, We-
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ber approach (1995, 1997) we define the first as primary money and the
second as secondary money.16

The first type includes reserve money over the period of discretion-
ary monetary policy (1991 – July 1997) and minimum required re-
serves of commercial banks after the introduction of the currency board
(without excess reserves). The government deposit in the balance sheet
of the Issue Department, as shown in Nenovsky, N., K. Hristov (1998),
affects indirectly primary money and may be viewed as a real shock af-
fecting it. For the real economy the behavior of primary money is exog-
enously set and is determined by the preferences of those implementing
economic policy.

The second type arises spontaneously from the needs of households,
companies and financial intermediaries. In terms of volume this com-
ponent encompasses the better half of money supply: banknotes (when
unconditionally exchanged for reserve currency or a good in commod-
ity money), all types of deposits, and part of commercial banks’ re-
serves (excess reserves). In this study we have included in secondary
money all types of deposits over the period preceding the introduction
of the currency board. After June 1997 secondary money consists of
banking system deposits and banknotes and coins in circulation (as
these are unconditionally exchanged for the reserve currency).17

At a constant level of minimum required reserves primary money is
a function of the indirect influence of the government deposit in the
balance sheet of the Issue Department and secondary money. Then the
only channels for discretion in money supply management are the cen-
tral bank’s policy in respect of minimum reserves and the government’s
policy in respect of revenue and expenditure (management of the
government’s deposit with the BNB).

On the Statistical Techniques

In the analysis of the relationship between real and monetary vari-
ables we use a wide range of statistical and econometric techniques fol-
lowing the chronology of development of the theories expounding the

abilities may not be related to changes in inflation. When these are related, the nature of the re-
lationship (positive or negative) will be determined by the nature of changes in fundamentals.
In other words, impulses are triggered from the real economy to secondary money.

16 For detailed presentation of the division into primary and secondary money, see: Rolnick,
A., W. Weber (1995). Rolnick, A., W. Weber (1997). Such a division is a kind of accommodation
of inside and outside money made initially by Gurley, Shaw (1960).

17  Banknotes and coins under a currency board arrangement are exchangeable for other fi-
duciary money (the reserve currency) which in practice is primary money for the country whose
currency has been chosen as reserve.
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relationship between monetary and real variables. First we examine the
dynamics of the two types of variables over the periods of the two mon-
etary regimes. Examination of their variances provides us with the an-
swer of their relative stability over the two periods. Meanwhile we ana-
lyze the correlation of monetary series (at levels and growth rates) with
the variables approximating real economic activity (monthly sales in-
comes in industry and net sales income in trade).

After reviewing the volatility and correlation between real and mon-
etary variables in the spirit of the monetarist approach, we seek to an-
swer the question of whether changes in monetary aggregates precede
changes in real variables. In this study we analyze the relationship be-
tween cyclical components of the series describing the monetary and
the real sectors of the economy. To this end, we separate the series into
cyclical and trend components using Hodrick – Prescott filter
(Hodrick – Prescott, 1996)18. We examine the cyclical components de-
rived to establish whether changes in the cyclical part of money supply
precede changes in the cyclical part of the variables describing the real
sector, i.e. we seek to answer the question whether money supply is
pro-cyclical or anti-cyclical.

In checking the theories of rational expectations and the real busi-
ness cycle we apply the widely used in recent years econometric ap-
proach of vector autoregression (VAR). This approach, introduced in
econometric analysis by Sims (1972, 1980, 1992), does not divide vari-
ables into endogenous and exogenous as in structural econometrics19.

In applying the theory of rational expectations following Barro’s ap-
proach (1976, 1977, 1978) we divide changes in money supply into an-
ticipated and unanticipated and check through the impulse response
function how these components would affect the variables used by us as

18  We leave aside the imperfections of this filter. In the analysis we take into account that se-
ries also contain a seasonal component and that is why we clear them from its influence. De-
composition of variables is detailed in the third section of this paper.

19  With VAR models every variable is presented as a linear function of its past values, the past
values of the other variables and components with nonrandom behavior as constant and time
trend. As results obtained from VAR models are very sensitive in terms of model specification
(levels or first differences; presence or absence of constant and trend), the characteristics of se-
ries should be examined carefully. Therefore series should be examined to determine whether
they are trend stationary or difference stationary. We use ADF (or PP) unit root test. Before
constructing the VAR models we test variables for cointegration (Johansen Cointegration Test).
For detail description of VAR models, see: Sims, Ch. (1980, 1986, 1992, 1998); Todd, T. (1990);
Rudenbusch, G. (1998); Hamilton, J. (1994); Cochrane, J. (1998); Robertson, J., E. Tallman
(1999); Evans, Ch., K. Kuttner (1998); Abadir, K., K. Hadri, E. Tzavalis (1999); Bagliano, F.,
C. Favero (1997); Favero, C. (1998); Bernanke, B., I. Mihov (1995); Faust, J. (1998) It is also
important to trace  the variables in the vector  in terms of exogenous order.
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real sector approximators. In contrast to Barro, we do not use a struc-
tural model for estimation of the anticipated component of money sup-
ply20. The assumption on which we build upon in using the time series
method for the estimation of the anticipated component of monetary
aggregates is that the estimate is a function only of the realized values
of that variable in previous periods. At the same time we reckon that the
already realized levels of money supply contain in themselves the full
information on macroeconomic variables. Building on this logic,
through the ARIMA model 21 we generate the anticipated component of
individual monetary aggregates once we derive the unanticipated com-
ponent (by subtraction) from real data. The next step involves, through
the impulse response function, assessment of the influence of the antici-
pated and unanticipated components of monetary aggregates on vari-
ables, used as approximators of real economic activity.

While the above theories assumed that impulses come from mon-
etary variables to real ones, the real business theory postulates reverse
causation. Here we apply the Granger causality test within the VAR
model and variance decomposition to determine to what extent the cy-
clical component of real variables causes cyclical recurrence in mon-
etary aggregates and vice versa. After we define the direction of im-
pulses through the Granger causality and variance decomposition we
use the impulse response function to estimate the size of the effect on
monetary variables caused by changes in real variables and vice versa.

III. The Models
Variables and Statistical Data

The present study uses monthly data for the period January 1995 –
March 1999. Data is provided from the BNB monetary statistics on re-
serve money, quasi-money and broad money. The variables which we
use as approximators of the real economy development are: the retail
sales index at constant prices (1995 = 100) and the industrial sales in-
dex against average monthly sales in 1997 as basis. Calculations of pri-
mary and secondary money are made by the authors based on monthly
data of BNB monetary survey (for description of the components of pri-
mary and secondary money and data on these series, see Appendix 2).

20  See Barro (1976, 1977, 1978).
21 Detailed description of the unit root tests is presented in the other section of this paper

where models and results obtained are described.
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The analysis of this period points to the fact that two different mon-
etary regimes existed in Bulgaria during the period under review: dis-
cretionary monetary policy and currency board rule-bound policy.
From the point of view of Lucas critique (1976) the change in monetary
regimes requires analysis of data and relationships in different
subperiods as a result of the so-called regime shifts which makes the as-
sumption of constant coefficients impossible. 22 Following this logic we
examine the relationships between real and monetary variables in the
two subperiods: January 1995 – June 1997 under discretionary mon-
etary policy and July 1997 – March 1999 under the currency board. 23

The following variables are used:

P� – primary money
SM – secondary money
M0 – reserve money
M1 – narrow monetary aggregate
M3 – broad money (money supply)
QM – quasi-money
E – monthly average BGL/USD exchange rate
P – price level (December 1994 = 100)
IR – base interest rate
IIR – interbank interest rate
IS – industrial sales index (ISI) based on average monthly sales in

1997
RS – retail sales index (RSI) at constant prices (1995 = 100).

In constructing the models the above variables (without interest
rates) are presented in logarithm (the small capitals of the above vari-
ables in the text mean the logarithm of that series).

Series Decomposition and Unit Root Test

We assume the analyzed series as having cyclical component, sea-
sonal component and trend. Before decomposing the series into trend
and cyclical component we adjust the seasonally variable series. Sea-

22  For more detail, see Lucas, R. E. (1976).
23  On the other hand, the insuff icient number of observations may lead to somewhat biased

results. In theoretical literature there are studies which prove that models which do not incorpo-
rate changes in parameters, despite the regime shift, produce better results than models which
incorporate changes in parameters due to regime shifts. For further detail, see: Sims, Ch.
(1998).
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sonal adjustment removes the seasonal factor and makes it possible to
decompose series into cyclical component and trend. After the seasonal
adjustment the series look like this:

yt = y g
t + y c

t         t = 1, …, T,
where
yt is the series;
y g

t is the series trend;
yc

t is the cyclical component of the series.

The purpose of series decomposition is to separate the cyclical com-
ponent of reviewed series and to examine the relationships and direc-
tions of influence between the cyclical components of monetary and
real variables. 24 In this study we use the Hodrick – Prescott filter25 to
derive the cyclical component of the analyzed variables (see Appendix
2 for the graphical presentation of decomposed series). We subtract the
trend generated through the HP filter from initial values to obtain the
cyclical component of the respective series. The series obtained are sta-
tionary provided that initial series are trend stationary.

Being aware of the importance of whether initial series are trend sta-
tionary or difference stationary we check the variables for stationarity
(unit root test) before detrending them. 26 If trend stationary, shocks
have a temporary effect and a return to the trend occurs, while under
difference stationary series shocks have a permanent effect. When ini-
tial series comprise a unit root, cyclical components are also non-
stationary. Therefore, the latter are examined for stationary at first dif-
ferences (difference stationary (DS). If initial series do not contain a
unit root, cyclical components obtained after the elimination of the
trend are stationary and we use these variable levels.

24 In practice various techniques for isolation of a stationary cyclical component are used.
These approaches are: two-sided moving average; first differences; clearing from linear or
square time trend; Kalman filter; BN decomposition, HP filter; BK filter, Beveridge, S., Ch.
Nelson (1981). Comparison of the advantages and disadvantages of the above-mentioned ap-
proaches and development of a new method for decomposition of nonstationary series into
trend and cyclical component are presented in Baxter, M., M. King (1995).

25 See Hodrick, R., Ed. Prescott (1977). For assessment of approaches to detrending eco-
nomic series and analysis of HP filter see King, R., S. Rebelo (1993); Hamilton (1994);
Cogley, Nason (1995); Guay, A. P. St-Amant (1996); Ehlgen, J. (1998).

26 See Nelson, Ch., C. Plosser (1982); Caporale, G., C. Hassapis, N. Pittis (1998);
Hamilton, J. (1994); McCallum, B. (1993); Murrey, Ch., Ch. Nelson (1998); Phillips, P., Z.
Xiao (1998); Rudebusch, G. (1992); Gil-Alana, L., P. Robinson (1997).
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Critical values (McKinnon Critical Value – PP) without constant
and trend are as follows: for 1% (-2.66), 5% (-1.95) and 10% (-1.62).27

Table 1

Variables PP test Integration and lags

monthly data levels 1� 2� I lags

PM 0.68 -7.15 1 3
SM 1.48 -3.68 1 3
M0 1.17 -2.37 1 3
M1 3.14 0 3
MQ -1.51 -5.43 1 3
M3 -0.85 -4.35 1 3
E -0.98 -4.63 1 3
P -1.11 -4.29 1 3
IS 0.11 -5.19 1 3
RS -0.64 -6.02 1 3

Results of the tests suggest that all reviewed series are I(1) by the
first series without constant and trend with the exception of the mon-
etary aggregate M1 which is I(0) in all test combinations.

Variability of Real and Monetary Variables and
Correlation between Them

Table 2
Variability of Real and Monetary Variables

Standard Deviation

Whole Period Before CB After CB

RS 0.19 0.17 0.12
IS - - 0.10

Nominal money stock

Primary money 0.63 0.68 0.18

Secondary money 1.15 0.70 0.09

Reserve money
      Nominal 1.34 0.73 0.14
      Real 0.39 0.50 0.10
M1
      Nominal 1.45 0.74 0.21
      Real 0.39 0.49 0.17

27 The optimum number of lags is determined through the minimization of the AIC criterion.
Unit root tests with trend and constant display similar results.
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Quasi-money
      Nominal 0.97 0.69 0.07
      Real 0.61 0.51 0.02
Broad money (M3)
      Nominal 1.10 0.71 0.10
      Real 0.49 0.48 0.05
Interest rate
      Base interest rate 1.64 1.02 0.08
      Interbank interest rate 2.10 0.98 0.24
Price level
Consumer price index 1.57 1.18 0.11

Exchange rate 1.48 1.22 0.10

The review of the dynamics of major monetary variables in real and
nominal terms in the periods prior to and after the introduction of a cur-
rency board indicates absolutely divergent behavior, reflecting the dif-
ferent philosophy of these two monetary systems. Variability compari-
son between the two periods of monetary variables rejects the tradi-
tional criticism of the currency board, associated with high variability
of monetary aggregates and the interest rate under this monetary sys-
tem (Roubini, N., 1998). This criticism is based on the logic that capital
inflows and outflows reflect directly on the dynamics of reserve
money, money supply and interest rates under the currency board ar-
rangement and existing capital market globalization. Therefore, econo-
mists criticizing the currency board on the basis of particular theoretical
assumptions think that a discretionary monetary policy is able to neutral-
ize these shocks and to stabilize money supply and the interest rate. Data
from Table 2 reveals that these accusations against the currency board
are unjustified, and the discretionary monetary policy pursued between
1995 and 1997 had a destabilizing rather than a stabilizing effect (result-
ing in high variability of monetary aggregates, inflation and interest
rates). Undoubtedly, the low variability of monetary aggregates and the
interest rate may be explained by the lack of complete liberalization of
the capital account and significant capital inflows in Bulgaria. Low
capital inflows atypical of the countries under a currency board pose
another question which partly relates to the subject of this paper: is a
currency board arrangement enough credible for Bulgaria? Do coun-
tries like Bulgaria need more radical arrangement (dollarization)?28

28 The countries under a currency board arrangement are traditionally characterized by sig-
nificant capital inflows. Kaminsky, G., L. Leiderman (1998) consider high real interest rates in
the countries under a currency board as a signal of insuff icient confidence in these countries to
maintain this monetary system. Real interest rates in Bulgaria do not indicate such dynamics
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In addition, the low variability of monetary aggregates during the
period of currency board operation may be explained by the role of the
government deposit in the Issue Department balance sheet. In our ar-
ticle of 1998 (Nenovsky, N., K. Hristov, 1998) we focused on the oppor-
tunity to pursue a quasi monetary policy through government deposit
management. On the other hand, due to government deposit inclusion
in the Issue Department balance sheet, shocks caused by foreign debt
payments may be absorbed by this deposit which helps avoid their di-
rect effect on reserve money and money supply.  That is the govern-
ment deposit has a stabilizing impact by smoothing fluctuations in re-
serve money, money supply and interest rates.

Variability of the retail sales indices by which the real economy is
approximated are relatively similar in both periods, while the period af-
ter the introduction of a currency board indicates lower volatility than
in the previous period. Stabilization of price levels and interest rates
(evidenced by lower volatility of these variables following the intro-
duction of  a currency board) reflect the lower variability of the retail
sales index after the introduction of a currency board.

Table 3

Correlation between Monetary Variables and Retail Sales Index

Whole Period Before CB After CB

RS 1.00 1.00 1.00
IS 0.81 0.98 0.75

Nominal money stock

Primary money -0.17 -0.85 -0.15

Secondary money 0.01 -0.99 0.42

Reserve money
      Nominal -0.04 -0.74 0.10
      Real 0.50 0.89 0.30
M1
      Nominal -0.23 -0.86 -0.07
      Real 0.56 0.90 0.42
Quasi-money
      Nominal -0.05 -0.99 0.47
      Real 0.23 0.73 -0.15

but very low capital inflows in the country pose the question about the credibility of the cur-
rency board in Bulgaria.
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Broad money (M3)
      Nominal -0.03 -0.99 0.47
      Real 0.39 0.75 0.34
Interest rate
      Base interest rate -0.10 -0.27 0.07
      Interbank  interest rate -0.13 -0.41 -0.03
Price level
Consumer price index -0.30 -0.90 0.03

Exchange rate 0.004 -0.97 0.48

Table 4
Correlation between Monetary Variables and

Industrial Sales Index

Whole Period Before CB After CB

RS - - 0.75
IS - - 1.00

Nominal money stock

Primary money - - -0.30

Secondary money - - 0.34

Reserve money
      Nominal - - 0.21
      Real - - 0.49
M1
      Nominal - - 0.04
      Real - - 0.57
Quasi money
      Nominal - - 0.19
      Real - - -0.10
Broad money (M3)
      Nominal - - 0.28
      Real - - 0.46
Interest rate
      Base interest rate - - -0.09
      Interbank  interest rate - - -0.10
Price level
Consumer price index - - -0.17

Exchange rate - - 0.24

Data from Tables 3 and 4 indicating the correlation between mon-
etary variables and indices approximating the real economy reject the
view that the real economy may be influenced through money supply
management. Prior to the introduction of the currency board both indi-
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29 Actually, this thesis was recognized in the economic theory long ago and any suspicion in
Bulgaria signals poor knowledge of the conception on the role of the central bank and monetary
policy in modern economic theory. For more detail, see: Taylor, J. (1997), Fischer, S. (1997),
Christiano, L., M. Eichenbaum, Ch. Evans (1998).

ces were negative, correlated with all monetary aggregates, the ex-
change rate and inflation. This rejects the broadly acknowledged view
that monetary policy can stimulate real sector growth. The negative re-
lationship between retail sales index and industrial producer price in-
dex, and inflation confirms the view that price stability achieved under
a currency board arrangement is the major prerequisite for a sustainable
real sector growth29.

Tables 3 and 4 confirm the hypothesis of a stronger relationship be-
tween secondary money and the real economy. Following the introduc-
tion of a currency board the tie of primary money to the RS and IS sig-
nificantly weakened. The correlation between changes in monetary ag-
gregates and these in real variables is negative. This suggests that cur-
rency management has an adverse (as it limits) rather than stabilizing
and stimulating effect on the real economy. Lower correlation of pri-
mary money after the introduction of a currency board may be consid-
ered as a positive sign: the ‘adverse’ effect on the dynamics of both in-
dicators of the real economy diminishes. These correlation characteris-
tics are similar in secondary money: the ‘repressive’ effect of primary
money on the real economy cannot be completely overcome although it
is minimized.

Similar tendency occurred in the price impact on the real economy.
Price movements may have both a stimulating and repressive effect on
the real sector. Following the introduction of a currency board the re-
pressive effect weakened dramatically which is evidenced by the two
tables. After the peg of the lev to the Deutschemark (euro) USD/BGL
exchange rate movements indicate a positive correlation with the real
economy.

Monetarist Interpretation of Impulse
Direction in the Economy

As we have already mentioned in the second section of this article,
the monetarist view on the relationship between real and monetary vari-
ables may be summarized in the following two statements: first,
changes in the volume of money are the major factor determining the
business cycle (they precede, cause and are positively related to
changes in the real income). Second, changes in the volume of money
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precede and are the major reason behind the general price level
growth.30

Only the first statement is subject to study in this paper. It describes
the relationship between money supply dynamics and ‘real’ activity. The
methodology of the following two tables is similar to that of Kydland,
F., E. Prescott (1990). However, they study the correlation only be-
tween lags in cyclical components within the framework of the real
business cycle theory.

The following three tables present the correlation between the retail
sales index and major monetary variables before and after the introduc-
tion of a currency board, and the correlation between the industrial
sales index and major monetary variables after the introduction of a
currency board (no data is available prior to the introduction of a cur-
rency board). Correlation dynamics is analyzed by 6 leads and 6 lags.
When the correlation is (0), the series are not correlated, when it is
close to (+1) they are positively correlated, and when the correlation is
close to (-1) they are negatively correlated. X(t) is the current correla-
tion (synchronous correlation).

The first two tables show that the correlation between the retail sales
index and monetary variables prior to the introduction of a currency
board is significantly greater and negative (the increase in monetary
variables leads to a sales decline), while after the introduction of a cur-
rency board it is lower and positive (the increase in monetary variables
leads to a growth in the index). The assumption that the correlation of
the retail sales index with secondary money is much stronger than with
primary money under both monetary systems is confirmed. It should be
highlighted that secondary money is endogenous and it follows the real
economy dynamics. The current correlation [X(t)] of the retail sales in-
dex with primary money is (-0.85) prior to the introduction of a cur-
rency board and (+0.02) after its introduction, and the correlation with
secondary money is (-0.99) and (+0.46), and the correlation with prices
(-0.90) and (+0.36) respectively.

The current correlation with the industrial sales index after the intro-
duction of a currency board is as follows: with primary money (-0.24)
and secondary money (+0.36), that is the increase in primary money re-
sults in a decline in the sales index, while secondary money is synchro-
nous with the industrial sales index.

30 James Tobin rejects that post hoc ergo propter hoc.
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Monetary Regimes and the Real Economy

A more significant positive (leading) correlation with past periods
of primary money (prior to the introduction of a currency board) sug-
gests that shocks on the exogenous part of money supply contributed to
the real sector drop (Table 5).

Secondary money caused less fluctuations in retail sales. After the
introduction of a currency board (Table 6) the adverse effect of second-
ary money has been overcome but a strong correlation of retail sales in-
dex with the sixth lag of primary money occurred (+0.90). This could
be interpreted as relatively greater significance of a shock on primary
money after the introduction of a currency board due to relatively calm
economic agents under this monetary regime. The first following lag of
secondary money is positively correlated with the current value of the
retail sales index (+0.48), that is impulses come from the real economy
to secondary money.

It should be noted that above tests (based on the correlation study)
do not indicate causation but only functional dependence which is the
major disadvantage of these tests.

The Theory of Rational Expectations and the
Relationship between Real and Monetary Variables
Testing the relationship between monetary and real variables within

the theory of rational expectations, we use the Barro’s approach (1978)
by dividing money supply growth into anticipated and unanticipated.
The relationship between obtained money supply components and real
variables is studied, seeking to answer whether the anticipated money
supply component is neutral in respect of the real economy. The antici-
pated money supply component which is not subject to direct study31 is
assessed through the ARIMA model. Projected values obtained are con-
sidered as anticipated money supply growth rates and the difference be-
tween realized rates and anticipated rates appears as the unanticipated
component of money supply growth.

Tested major VAR models are summarized in the table below. All
variables are in logarithms and first differences (see stationary tests).32

31 The test of this hypothesis is impeded by the fact that economic agents’ expectations could
not be directly reviewed, i.e. no data on the anticipated money supply component could be ob-
tained. The assessment approach applied to anticipated and unanticipated money supply com-
ponents is presented in Appendix 3.

32 VAR models and results from the tests are available and may be obtained at request (E-
Views 3.1 format).
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Model Variables Lags33

VAR (1) rs, pmf, smf 4
VAR (2) is, pmf, smf 4
VAR (3) rs, m0f, qmf, m3f 4
VAR (4) is, m0f, qmf, m3f 4
VAR (5) rs, upm, usm 4
VAR (6) is, upm, usm 4
VAR (7) rs, um0, uqm, um3 4
VAR (8) is, um0, uqm, um3 4

Tables 8, 9 and 10 display the results of the relationship (studied
through VAR models) between the anticipated component of monetary
aggregates composed by us (primary and secondary money) and indi-
ces of retail sales and industrial sales in the periods prior to and after
the introduction of a currency board. The neutrality of anticipated com-
ponents of primary and secondary money on both indices approximat-
ing the real economy, postulated in the theory of rational expectations,
is confirmed to a great extent by the impulse response and variance de-
composition. Prior to the introduction of a currency board shocks
caused by monetary variables had a significant and constant effect on
retail sales index which rejects the hypothesis of neutrality of primary
and secondary money. Since the introduction of a currency board the
shocks on anticipated components of monetary variables have an insig-
nificant and quickly subsiding effect, with the variance of indices of re-
tail sales and industrial sales accounting for a small percentage (see
variance decomposition). The only exception of this are impulses re-
sulting from the anticipated component of primary money to the indus-
trial sales index which has a cyclical behavior  and gradually subsided.
The neutrality of these shocks on the anticipated component of primary
money is also rejected by the fact that they account for approximately
40% of the variance of industrial sales. Actually, this result is expected
under a currency board arrangement since the dynamics of primary
money is impacted to a great extent by the balance of payments dynam-
ics.34

33 The optimum number of lags is determined by minimizing the �IC criterion. For discussion
on the optimum structure of lags under VAR models see: Kamas (1995).

34 Here, as proved by Nenovsky, N., K. Hristov, the role of government deposit management in
the Issue Department balance sheet should be also taken into account. Given the government’s
policy of maintaining a relatively constant deposit level (to a great extent attributable to exter-
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On the other hand, the strong dependence of industry on external
markets and correspondingly the impact of industrial sales on the bal-
ance of payments and primary money establishes the interdependence
of both variables.

Table 8

Effect of Anticipated Components of Primary and Secondary
Money on Retail Sales Index (January 1995 – June 1997)

Impulse Response Variance Decomposition

Period D(LRS) D(LPMF) D(LSMF) D(LRS) D(LPMF) D(LSMF)

 1  0.050976  0.000000  0.000000  100.0000  0.000000  0.000000
 2  0.034429  0.008395 -0.014047  93.39067  1.739330  4.870004
 3 -0.016002  0.000449 -0.026515  80.62151  1.410378  17.96811
 4 -0.012030  0.006660  0.004777  80.12146  2.202444  17.67610
 5 -0.007728 -0.011222 -0.001733  78.43193  4.452713  17.11536
 6 -0.009567 -0.026858  0.004536  69.43028  15.40906  15.16066
 7  0.024733 -0.007513  0.024008  66.06051  13.60223  20.33726
 8  0.012085  0.011953 -0.007212  65.04946  14.83460  20.11594
 9 -0.009964  0.001885 -0.021193  61.95041  13.90015  24.14944
 10  0.008143  0.009817 -0.008176  61.06914  14.64883  24.28203
 11 -0.009941 -0.004223 -0.008966  60.82500  14.52362  24.65138
 12 -0.009806 -0.020968  0.010303  57.71078  18.18917  24.10004

Table 9
Effect of Anticipated Components of Primary and Secondary

Money on Retail Sales Index (July 1997 – March 1999)

Impulse Response Variance Decomposition

Period D(LRS) D(LPMF) D(LSMF) D(LRS) D(LPMF) D(LSMF)

 1  0.099929  0.000000  0.000000  100.0000  0.000000  0.000000
 2 -0.004132 -0.014232  0.012540  96.52777  1.954681  1.517552
 3 -0.017114 -0.021498 -0.000522  92.60431  5.978787  1.416906
 4 -0.056014  0.019878  0.005914  91.47213  7.216985  1.310888
 5 -0.008587  0.001548 -0.006914  91.20449  7.172775  1.622733
 6  0.031194  0.019739  0.002973  89.48744  8.972745  1.539811
 7  0.030075 -0.011405 -0.008840  88.95980  9.147554  1.892644
 8  0.015073 -0.012216  0.000797  88.34725  9.796896  1.855855
 9 -0.032517 -0.005700 -0.000390  88.85024  9.400914  1.748844
 10 -0.006795  0.004167  0.007574  88.52587  9.432695  2.041434
 11 -0.021703  0.010589  0.002246  88.27070  9.723629  2.005668
 12  0.025450  0.001017 -0.004481  88.55537  9.405848  2.038785

nal restrictions: so-called performance criteria established by the IMF) in the three-year stand-
by agreement, we have disregarded this effect.
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Table 10
Effect of Anticipated Components of Primary and Secondary

Money on Industrial Sales Index (July 1997 – March 1999)

Impulse Response Variance Decomposition

Period D(LIS) D(LPMF) D(LSMF) D(LIS) D(LPMF) D(LSMF)

 1  0.061045  0.000000  0.000000  100.0000  0.000000  0.000000
 2 -0.027259  0.024226  0.003303  88.20265  11.58207  0.215279
 3  0.000655 -0.044042  0.013642  62.13870  35.12252  2.738781
 4  0.015670  0.028109  0.000139  57.30234  40.30333  2.394332
 5 -0.021504 -0.005607 -0.014239  58.01091  37.51015  4.478942
 6  0.015581 -0.015680  0.000902  57.57369  38.17157  4.254740
 7 -0.004327  0.015612  0.006315  55.97516  39.49205  4.532790
 8 -0.000616 -0.011497  0.002133  55.20018  40.28393  4.515897
 9  0.007029  0.009650 -0.001123  54.90053  40.63590  4.463576
 10 -0.009485 -0.001169 -0.005154  55.14999  40.17583  4.674179
 11  0.005804 -0.007950  0.001490  54.94471  40.40471  4.650577
 12 -0.002268  0.007264  0.002797  54.64345  40.65959  4.696958

The results of the VAR model on the effect of assessed anticipated compo-
nents of standard monetary aggregates in monetary statistics (reserve money,
quasi-money and broad money) on the variables approximating the real
economy indicate similar results  to these obtained by dividing money into pri-
mary and secondary. The hypothesis of neutrality of quasi-money and broad
money to the retail sales index proved true prior to the introduction of a cur-
rency board. Shock response indicates an insignificant and quickly subsiding
effect of shocks caused by these monetary variables the retail sales index. Con-
currently, the results suggest a significant effect of changes in the anticipated
reserve money component on the retail sales index, which rejects the hypoth-
esis of neutrality of these shocks on the real economy.

The function of shock response indicates that the shock caused by reserve
money in the first three periods results in a sales decrease, and three periods are
required for subsiding of  the shock. The results after the introduction of a cur-
rency board show neutrality of anticipated reserve money component, quasi-
money and broad money. Certain impact of the impulses coming from reserve
money occurs, but their effect was weaker than that in the period of discretion-
ary monetary policy (less than 20% accounting for the variance of the retail
sales index).

The analysis of the relationship between monetary aggregates and the in-
dustrial sales index under a currency board arrangement indicates neutrality of
anticipated broad money component and lack of neutrality in respect of re-
serve money and quasi-money. As was explained, this result is natural and en-
tirely based on the logic of money supply under a currency board.
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The results of the VAR model on the relationship between unantici-
pated components of primary and secondary money and the two indices
approximating the real economy entirely reject the thesis of the theory
of rational expectations about the effect of unanticipated changes in
money supply on real variables. In both periods prior to and after the in-
troduction of a currency board unanticipated components of primary
and secondary money are neutral in respect of retail and industrial sales
indices (with the exception of the impact of unanticipated component of
primary money on the industrial sales index after the introduction of a
currency board). These results confirm the thesis of super neutrality of
money and contradict to some extent the results obtained from the test
of the relationship between anticipated components of monetary aggre-
gates and real variables (in some cases reserve money and primary
money are not neutral).

The results are also impacted by the manner of generating antici-
pated and unanticipated components of monetary aggregates. The use
of the time series approach (ARIMA) may result in improper assess-
ment of anticipated components of monetary aggregates with unantici-
pated components being included in anticipated ones.35

Table 14

Effect of Unanticipated Components of Primary and Second-
ary Money on Retail Sales Index (January 1995 – June 1997)

Impulse Response Variance Decomposition

Period D(LRS) D(UPM) D(USM) D(LRS) D(UPM) D(USM)

 1  0.062126  0.000000  0.000000  100.0000  0.000000  0.000000
 2  0.040105 -0.011396  0.002218  97.59427  2.317919  0.087816
 3 -0.022683 -0.007292  0.012791  94.44961  2.889766  2.660626
 4 -0.016867  0.003509  0.002439  94.42759  2.943487  2.628922
 5 -0.017159  0.013494  0.017460  88.45038  5.088153  6.461464
 6 -0.017164  0.005068 -0.008477  87.78133  5.161495  7.057174
 7  0.016720 -0.009786 -0.018229  83.77090  5.857073  10.37202
 8  0.013490 -0.007663  0.001941  83.51059  6.363752  10.12565
 9  0.006331  0.010291  0.001270  82.57711  7.446864  9.976026
 10  0.007341 -0.003327  0.001524  82.55850  7.514378  9.927126
 11 -0.014037 -0.004854  0.008400  82.09087  7.532587  10.37654
 12 -0.013093  0.003900  0.000285  82.28283  7.544683  10.17248

35 Studying these dependences Barro, R. (1978) used a structural model for assessment of the
anticipated component of monetary aggregates. Money supply growth is estimated as a function
of past growth rates of money supply and unemployment and current changes in the variable
reflecting the fiscal sector state. In this study the R. Barro’s approach is not applied due to diffi-
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Table 15
Effect of Unanticipated Components of Primary and Second-

ary Money on Retail Sales Index (July 1997 – March 1999)

Impulse Response Variance Decomposition

Period D(LRS) D(UPM) D(USM) D(LRS) D(UPM) D(USM)

 1  0.102522  0.000000  0.000000  100.0000  0.000000  0.000000
 2 -0.015025  0.009915  0.030497  91.25900  0.835528  7.905475
 3 -0.017712 -0.013925 -0.013327  88.75587  2.347097  8.897029
 4  0.008381 -0.007983 -0.011719  87.41517  2.797940  9.786894
 5 -0.032788  0.014722  0.011559  86.20665  4.048101  9.745249
 6  0.019039 -0.003795 -0.008564  86.03092  4.021904  9.947174
 7  0.004603 -0.000422  0.005539  85.86988  4.008830  10.12129
 8 -0.017436  0.001319 -0.003695  86.06857  3.934910  9.996522
 9  0.021536 -0.003382 -0.000359  86.42247  3.887863  9.689671
 10 -0.001641  0.003204  0.007588  86.04688  3.936374  10.01674
 11 -0.018606  0.000368 -0.005793  86.16838  3.843147  9.988474
 12  0.016644 -0.004689 -0.003251  86.23174  3.905390  9.862868

Table 16

Effect of Unanticipated Components of Primary and Secondary
Money on Industrial Sales Index (July 1997 – March 1999)

Impulse Response Variance Decomposition

Period D(LIS) D(UPM) D(USM) D(LIS) D(UPM) D(USM)

 1  0.067948  0.000000  0.000000  100.0000  0.000000  0.000000
 2 -0.034563  0.013087  0.014708  93.74742  2.762798  3.489783
 3  0.001536 -0.016208 -0.012259  87.89651  6.560920  5.542569
 4  0.014932 -0.015989  0.006559  84.59594  9.663721  5.740339
 5 -0.025919  0.024909 -0.005409  79.32084  15.48985  5.189306
 6  0.011476 -0.014133  9.69E-05  77.82784  17.17845  4.993712
 7  0.006953  0.005628  0.001588  77.64869  17.37563  4.975684
 8 -0.011857 -0.001515 -0.002657  77.91647  17.11230  4.971231
 9  0.012527  0.002862  0.005476  77.96970  16.83891  5.191386
 10 -0.006441 -0.002571 -0.003049  77.93454  16.80599  5.259474
 11 -0.006955  0.000320  0.000412  78.04677  16.71938  5.233849
 12  0.014715 -0.001337 -0.002881  78.46215  16.34130  5.196548

culties in finding a sufficiently reliable variable to estimate Bulgaria’s fiscal sector state on a
monthly basis.
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If conventional monetary aggregates (reserve money, quasi-money
and broad money) are used, the results are different from these obtained
by dividing money into primary and secondary (which is explained by
different methodological approaches in constructing monetary aggre-
gates). In the period of conducting a discretionary monetary policy un-
anticipated components of monetary aggregates are neutral in terms of
the retail sales index. Shocks caused by monetary aggregates affect sig-
nificantly the retail price index and their effect is of permanent and cy-
clical nature. In general these shocks explain to a great extent the vari-
ance of retail sales, increasing to about 60% twelve months after their
emergence. In the period of currency board operation unanticipated
components of quasi-money and broad money are neutral in respect of
retail and industrial sales indices. In real terms these indices are im-
pacted only by unanticipated changes in reserve money, and the effect
of shocks caused by reserve money is permanent and displays a cycli-
cal dynamics.

The Real Business Cycle Theory and the
Reverse Causation Test

The real business cycle theory postulates a reverse causation: from
real  to monetary variables. Here a causation test within the VAR model
variance decomposition is applied to estimate the degree of cyclical re-
currence in monetary aggregates and vice versa caused by the cyclical
component of real variables. After the impulse direction and variance
decomposition have been determined, the size of the effect prompting
changes of real variables in monetary ones and vice versa is to be esti-
mated using the impulse response function.

For this purpose we use the Wald test (similar to Granger test but dis-
playing also indirect causation in case of more than two variables36)
testing the hypothesis of zero-coefficients before monetary variables.
Rejecting this hypothesis we assume that cyclical components of mon-
etary variables cause a cyclical recurrence in the real economy.  Accep-
tation of the null hypothesis allows to assume that impulses are gener-
ated most probably by the real economy to monetary variables.

36  See the review article about various approaches applied for empirical test of causation by
Bruneau (1996).
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Monetary Regimes and the Real Economy

Table 20 shows causation tests between logarithms of cyclical com-
ponents of monetary and real variables which have c extension (e. g.
the cyclical component of reserve money m0 is m0c). Symbols with the
same extension of cyclical components are used in charts.

Statistical characteristics confirm the hypothesis that monetary im-
pulses (generated both by primary and secondary money) do not have a
permanent effect on real variables, and money follows and ‘services’
real sector developments. This applies to both monetary regimes. These
results may be considered as yet another argument against a central
bank implementing a discretionary monetary policy.

Tested major VAR models are summarized below. All variables are
in logarithms and first differences (see stationary tests).

Model Variables Lags

VAR(1) m0c, qmc, rsc 4
VAR(2) m0c, qmc, isc 4
VAR(3) pmc, smc, rsc 4
VAR(4) pmc, smc, isc 4

The following six charts show the impulse response and variance
decomposition between cyclical component logarithms of monetary
and real variables within VAR models.
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Chart 1
Relationship between Cyclical Components of Reserve

Money, Quasi-money and Retail Sales Index
(January 1995 − June 1997)
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Chart 2
Relationship between Cyclical Components of Reserve

Money, Quasi-money and Retail Sales Index
(July 1997 − March 1999)
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Chart 3
Relationship between Cyclical Components of Reserve

Money, Quasi-money and Industrial Sales Index
(July 1997 − March 1999)

VAR (pmc, smc, isc)
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Chart 4
Relationship between Cyclical Components of Primary

Money, Secondary Money and Retail Sales Index
(January 1995 − June 1997)

VAR (pmc, smc, rsc)
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Chart 5
Relationship between Cyclical Components of Primary

Money, Secondary Money and Retail Sales Index
(July 1997 − March 1999)
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Chart 6
Relationship between Cyclical Components of Primary
Money, Secondary Money and Industrial Sales Index

(July 1997 − March 1999)
VAR (pmc, smc, isc)
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According to the real business cycle theory the positive relationship
between money and real sector developments is explained by the fact
that they are subject to one and the same real shocks. Money is neutral,
does not impact the real sector and follows the dynamics of real vari-
ables (reverse causation). Dividing money into money determined by
monetary authorities (reserve money and/or primary money) and
money determined by the real sector behavior (quasi-money and/or sec-
ondary money) allows to test the neutrality of the former and the re-
verse causation of the latter through the VAR hypothesis.

The results of the VAR model prior to the introduction of a currency
board suggest that reserve money variance is attributable to a greater
extent to the retail sales variance (about 40%) rather than to the quasi-
money variance (about 30%). The analysis of shocks shows similar re-
sponse of reserve money and quasi-money in respect of a shock caused
by retail sales. This contradicts to some extent the real business cycle
theory.

After the introduction of a currency board the results diverge signifi-
cantly from those obtained under the previous monetary regime. In fact,
they refute to a great extent reverse causation, since only an insignifi-
cant percentage of the quasi-money variance is caused by the variance
of retail and industrial sales indices (approximately 20%). On the other
hand, the bulk of the variance of the two indices is determined by the
quasi-money variance which seriously contradicts the results obtained
from Wald causation tests. These results did not allow to confirm or re-
ject the hypothesis of reverse causation of the real business cycle theory
using conventional monetary aggregates in the analysis.

The test of the VAR model by using primary and secondary money
almost mirrors the results obtained by using reserve and quasi-money.
The only exception is the model studying the relationship between re-
tail sales and primary and secondary money after the introduction of a
currency board where the function of variance decomposition confirms
the hypothesis of reverse causation.
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IV. Conclusions and Policy Implications
The major objective of this article is to give elements of the answer

whether the currency board halts real sector development. This objec-
tive is a part of a broader discussion on the effect of money and mon-
etary policy on the dynamics of real variables under various monetary
regimes. A comparative analysis of the money to real sector relation-
ship under a discretionary central bank and a currency board is made.

The empirical analysis was limited to the use of four approaches:
variation and correlation analysis, monetary analysis and correlation
between money and real variables, decomposition of anticipated and
unanticipated monetary shocks within the theory of rational expecta-
tions, and finally analysis of the relationship between cyclical compo-
nents of studied variables within the real business cycle theory.

For the purposes of the analysis money is additionally classified into
primary (exogenous for the real sector) and secondary (endogenous for
the real sector).

Despite some differences the arguments of all four empirical ap-
proaches applied are in favor of the following conclusions:

• The currency board does not halt real economy development but
follows it. Money has a service function and shocks caused by
money supply are minimized. The currency board is impacted by
the real economy and not vice versa.

• Fluctuations in monetary aggregates and real variables under a
currency board are significantly weaker than under a discretion-
ary central bank.

• The correlation between monetary and real variables was strong
and had a negative sign prior to the introduction of a currency
board, while it is insignificant and with a positive sign under a
currency board arrangement. The negative correlation prior to
the currency board introduction rejects the possibilities of stimu-
lating the real sector through monetary expansion.

• Secondary money closely follows the real development under
both monetary regimes.

• Primary money under both a discretionary central bank and a
currency board has no permanent effect on the real sector. In
most cases primary money dynamics, reflecting discretionary
decisions, has a destabilizing effect on the real economy.

• In general under both monetary regimes money supply is beyond
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37 In Nenovsky, N. (1998) the author argues and empirically tests the idea of the impossibil-
ity to exercise control over money supply under a discretionary central bank in Bulgaria prior
to the introduction of a currency board. The mechanism of exogenous money supply for the cen-
tral bank is described in detail. The central bank was unable to control neither reserve money
sources, nor the money multiplier which is a behavioral variable.

the control of monetary authorities. The discretionary money
supply management under a traditional central bank causes un-
certainty, thus additionally worsening real sector problems. Au-
tomated rules under a currency board result in a smoother bal-
ancing of monetary and real sectors, since the money supply dy-
namics follows the real sector behavior. In this case the destabi-
lizing effect of monetary shocks is minimized.37

• The volume of money under a currency board is significantly
closer to that under a market mechanism, a result of the interac-
tion of economic agents. In this respect it is closer to the ‘opti-
mum’ volume. Our answer to the well known question of S.
Hanke and Kurt Schuler (Hanke, S., K. Schuler, 1999)  if it is pos-
sible to sit in an armchair and determine an optimum currency
area is: no. We think that it is absolutely impossible to say what
is the ‘optimum volume of money’ with a pen in your hand and a
statement in front of you as it was done under a discretionary
central bank.

• If any insignificant problems related to fast and gradual balanc-
ing of money and the real sector occur, they should be sought in
the specific design of the currency board in Bulgaria and devia-
tion from complete liberalization which is a fundamental re-
quirement for the rule-bound operation of a currency board.

• Our practical recommendation to the currency board is: the op-
eration of the currency board should be improved and confi-
dence strengthened. An exit is out of the question. The direction
is clear. The government should stay away from money.
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APPENDICES

Appendix 1

Analyzing the dependences between real and monetary variables a
new classification of money supply components (different from that in
monetary statistics) is introduced: money determined by monetary au-
thorities and money determined by  real economy development, a result
of household and companies’ behavior. The former is defined as pri-
mary money and the latter as secondary money.

Primary money includes reserve money without overhang of com-
mercial bank reserves in the period of conducting a discretionary mon-
etary policy (1991 − July 1997) and minimum required reserves of
commercial banks (excess reserves excluded) after the introduction of a
currency board.

Secondary money emerges spontaneously reflecting the needs of
households, companies and financial intermediaries. In this paper sec-
ondary money includes all types of deposits and the overhang of com-
mercial bank reserves prior to the introduction of a currency board. Af-
ter June 1997 secondary money includes deposits in the banking sys-
tem, banknotes and coins in circulation (since they are unconditionally
exchangeable into reserve currency) and overhang of commercial bank
reserves.
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(million BGL)

Before CB   After CB

Primary Secondary Primary Secondary
money money money money

Ií95 80 318 378 713 VIIí97 215 641 4 833 006

IIí95 80 016 388 379 VIIIí97 250 915 5 076 409

IIIí95 82 796 402 790 IXí97 273 469 5 064 680

IVí95 94 426 408 562 Xí97 273 828 5 170 912

Ví95 102 959 427 494 XIí97 281 526 5 376 746

VIí95 105 427 443 521 XIIí97 319 364 6 043 359

VIIí95 108 522 453 853 Ií98 314 132 5 832 025

VIIIí95 112 146 465 853 IIí98 319 364 5 737 232

IXí95 115 069 477 071 IIIí98 327 647 5 873 530

Xí95 118 238 482 054 IVí98 347 308 5 696 585

XIí95 116 462 487 899 Ví98 288 265 5 593 562

XIIí95 124 714 514 113 VIí98 353 900 5 774 517

Ií96 113 196 510 099 VIIí98 323 513 5 886 250

IIí96 111 399 515 326 VIIIí98 366 393 5 964 159

IIIí96 111 838 512 255 IXí98 379 798 5 743 576

IVí96 115 967 527 526 Xí98 360 966 5 751 089

Ví96 124 094 595 102 XIí98 394 188 6 009 236

VIí96 132 354 602 898 XIIí98 309 961 6 398 907

VIIí96 146 975 654 903 Ií99 351 607 6 088 764

VIIIí96 158 607 699 628 IIí99 348 326 6 132 409

IXí96 169 022 703 895 IIIí99 303 241 6 076 242

Xí96 167 326 721 659

XIí96 194 928 862 972

XIIí96 263 269 1 102 149

Ií97 318 583 1 773 207

IIí97 469 864 3 049 243

IIIí97 568 846 2 728 670

IVí97 673 727 2 743 626

Ví97 746 518 3 007 268

VIí97 952 420 3 401 425
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Appendix 2

DECOMPOSITION OF VARIABLES INTO
CYCLICAL COMPONENT AND TREND THROUGH

HODRICK – PRESCOTT FILTER

Chart 1

Reserve Money Decomposition

Chart 2

Quasi-money Decomposition
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Chart 3
Broad Money (�3) Decomposition

 Chart 4

Primary Money Decomposition
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Chart 5
Secondary Money Decomposition

Chart 6

Industrial Sales Index Decomposition



314

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

Chart 7
Retail Sales Index Decomposition

Appendix 3
38

Chart 1

Estimated Anticipated and Unanticipated Components and
Actual Value of Reserve Money

38 Files on ARIMA models are available with the authors and may be obtained at request (E-
Views 3.1 format).
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Chart 3

Estimated Anticipated and Unanticipated Components and
Actual Value of Broad Money

Chart 2
Estimated Anticipated and Unanticipated Components and

Actual Value of Quasi-money
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Chart 4
Estimated Anticipated and Unanticipated Components and

Actual Value of Primary Money

Chart 5

Estimated Anticipated and Unanticipated Components and
Actual Value of Secondary Money
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Chart 2

Effect of Anticipated Components of Primary and Secondary
Money  on Retail Sales Index (July 1997 − March 1999)
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Appendix 4

Chart 1

Effect of Anticipated Components of Primary and Secondary
Money  on Retail Sales Index (January 1995 − June 1997)
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Chart 3
Effect of Anticipated Components of Primary and Secondary

Money  on Industrial Sales Index (July 1997 − March 1999)
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Chart 4
Effect of Anticipated Components of Reserve Money, Quasi-

money and M3  on Retail Sales Index (January 1995 − June 1997)
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Chart 5

Effect of Anticipated Components of Reserve Money, Quasi-
money and M3 on Retail Sales Index

(July 1997 − March 1999)
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Chart 6
Effect of Anticipated Components of Reserve Money, Quasi-

money and M3 on Industrial Sales Index
(July 1997 − March 1999)
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Chart 7
Effect of Unanticipated Components of Primary and Secondary

Money  on Retail Sales Index (January 1995 − June 1997)

Chart 8

Effect of Unanticipated Components of Primary and Second-
ary Money  on Retail Sales Index (July 1997 − March 1999)
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Chart 9
Effect of Unanticipated Components of Primary and Second-

ary Money  on Industrial Sales Index
(July 1997 − March 1999)
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Chart 10
Effect of Unanticipated Components of Reserve Money, Quasi-

money and M3 on Retail Sales Index
(January 1995 − June 1997)
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Chart 11
Effect of Unanticipated Components of Reserve Money,

Quasi-money and M3 on Retail Sales Index
(July 1997 − March 1999)
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Chart 12
Effect of Anticipated Components of Reserve Money, Quasi-

money and M3 on Industrial Sales Index
(July 1997 − March 1999)
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Abstract. Bulgaria experienced a severe financial crisis in 1996 and early 1997. 
Several banks were closed, inflation reached hyper in flationary levels and out-
put declined sharply. During this period proposals were put forward to es-
tablish a currency board. It was hoped that a currency board would restore 
confidence and help stabilize the economy. 
The currency board was established in July 1997. In many respects the curren-
cy board has been a great success. From hyperinflationary levels in February 
1997, inflation fell to very low levels in 1998 and early 1999. The dramatic fall 
in nominal interest rates made it possible for the government to reduce large 
government deficits. The economy has also begun to grow, albeit more slowly 
than might be hoped during a recovery period.
A currency board establishes a fixed exchange rate and relies on automatic 
mechanisms to restore macroeconomic equilibrium. In theory, like the gold 
standard, the money supply will automatically adjust when balance of pay-
ments disequilibria arise. A currency board restores confidence by relying on 
these automatic mechanisms and severely limiting the discretion of policy-
makers. 
What distinguishes currency boards from other fixed exchange rate regimes 
is the credibility of the exchange rate fix. Confidence in the currency is main-
tained by promising never to change the exchange rate and allowing the public 
to openly exchange as much local currency for reserve currency as they wish. 
The credibility of a currency board depends on both economic and political 
factors. To sustain confidence, the currency board must have sufficient for-
eign currency reserves to honor the pledge to exchange local currency for re-
serve currency. Politically, the government must be prepared to maintain the 
fixed exchange rate when adverse circumstances arise. To build confidence 
in the currency board and make it difficult to change the exchange rate, the 
exchange rate was written into the law establishing the Bulgarian currency 
board. Whether there is the political will to sustain the board will not really 
be known, however, until there is a real test. Thus far the Bulgarian curren-
cy board has not been confronted with a real challenge, but growing current 
account imbalances, which are likely to become worse because of the war in 
Kosovo, may create problems in the near future. 
While the currency board in Bulgaria has been enormously successful in 
bringing down inflation, it has only been in place for only two years. In this 
paper we take a longer-term perspective and assess not only the board’s im-
mediate impact, but also its prospects for the future. Two issues are of special 
concern. The first is Bulgaria’s large foreign debt. Bulgaria has been able to 
service this debt since the crisis ended in 1997, but there is now greater depen-
dence on international financial institutions. The second concern is whether 
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the automatic adjustment mechanisms that maintain balance of payments 
equilibrium under a currency board arrangement will be effective. Without 
proper adjustments, it will not be possible to sustain the currency board in 
the long run. 

Резюме. България усети силно финансовата криза през 1996 г. и в на-
чалото на 1997 г. Затворени бяха няколко банки, инфлацията достиг-
на хиперинфлационни равнища, а производството рязко спадна. През 
този период беше предложено създаване на паричен съвет. Надежди-
те бяха, че паричният съвет ще възвърне доверието и ще подпомогне 
стабилизацията на икономиката. 
Паричният съвет беше създаден през юли 1997 г. В много отношения 
той представлява успех. Инфлацията спадна от хиперинфлацион-
ните равнища през февруари 1997 г. до много ниски нива през 1998 г. 
и в началото на 1999 г. Драматичният спад на номиналните лихвени 
проценти направи възможно за правителството да намали големия 
бюджетен дефицит. Икономиката също започна да расте, макар и 
по-бавно, отколкото се считаше по време на периода на възстановя-
ване.
С паричния съвет беше въведен фиксиран валутен курс и за възста-
новяването на макроикономическото равновесие се разчиташе на ав-
томатични механизми. Теоретично, подобно на златния стандарт, 
предлагането на пари автоматично се приспособява, когато възникне 
неравновесие в платежния баланс. Паричният съвет възстановява до-
верието, като разчита на тези автоматични механизми и на строго 
ограниченото право на вземане на решения от страна на лицата, фор-
миращи политиката. 
Това, по което се отличава режимът на паричен съвет от всички дру-
ги режими на фиксиран валутен курс, е доверието във фиксирането на 
валутния курс. Доверието в паричната единица се поддържа посред-
ством обещание никога да не се променя валутният курс и като се 
позволи на обществеността свободно да обменя срещу резервната 
валута толкова места валута, колкото желае. Доверието в паричния 
съвет зависи както от икономически, така и от политически факто-
ри. За да съхрани доверието, паричният съвет трябва да има доста-
тъчни резерви от чуждестранна валута, че да спазва обещанието за 
обмяна на местната срещу резервната валута. Политически прави-
телството трябва да оперира, така че да поддържа фиксирания валу-
тен курс, когато възникнат неблагоприятни обстоятелства. За да се 
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изгради доверие в паричния съвет и да се направи трудна промяната 
на валутния курс, последният е вписан в закон за създаването на бъл-
гарския паричен съвет. Дали наистина има политическа воля да се за-
пази в бъдеще паричният съвет не е известно, но за това съществува 
истински тест. До сега българският паричен съвет не е бил изправен 
пред истински предизвикателства, но в близко бъдеще поради война-
та в Косово увеличаващите се дисбаланси по текущата сметка биха 
могли да се влошат. 
Макар че паричният съвет в България е извънредно успешен за понижа-
ването на инфлацията, той съществува само от две години. В това 
изследване ще погледнем в по-дългосрочна перспектива и ще оценим 
не само непосредственото влияние на паричния съвет, но и бъдещите 
му перспективи. Два въпроса са особено важни. Първият е големият 
външен дълг на България. Откак кризата приключи през 1997 г. стра-
ната е в състояние да обслужва този дълг, но сега е по-зависима от 
международните финансови институции. Второто опасение е дали 
механизмите за автоматично приспособяване, които при паричен съ-
вет поддържат равновесието по платежния баланс, ще бъдат ефикас-
ни. Без адекватно приспособяване няма да бъде възможно в дългосрочна 
перспектива да се поддържа режимът на паричен съвет. 
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I. The Structure of the Currency Board in Bulgaria
“A currency board is at bottom an arrangement that legislates a par-

ticular monetary rule: a rule that changes in the monetary base will be
equal to the country’s overall balance of payments surplus or deficit.”
(Williamson, 1995, p. 1). A currency board differs from a central bank
in that all its assets are held in liquid reserve-currency assets. The assets
of a currency board do not include domestic assets.1  Because of this
limitation the currency board cannot hold government debt or act as a
‘lender of last resort’ which lends money to troubled commercial
banks.

Two factors that contributed to the Bulgarian financial crisis of
1996 −1997 were large government deficits and bad loans on commer-
cial bank balance sheets. An attraction of the currency board is that by
cutting off credit to both the government and commercial banks, the
currency board disciplines both institutions.

When Bulgaria adopted a currency board in July 1997, it chose the
Deutschemark as the reserve currency. This was somewhat controver-
sial because the dollar was widely used and oil imports, which are very
important, are priced in dollars. The Deutschemark had the advantage,
however, that it was soon to be merged with the Euro, and Bulgaria
hopes to join the European Union. With the adoption of the Euro in
January 1999, the Bulgarian lev is now fixed to the Euro.

1 In Argentina the reserve currency is the US dollar and the currency board does hold
some dollar-denominated government debt.
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 The currency board in Bulgaria has a structure similar to the cur-
rency board established earlier in Estonia where there is a separation
between the Issue Department and the Banking Department. In Bul-
garia there is also a third division, the Banking Supervision Depart-
ment. The Banking Supervision Department is the regulator of com-
mercial banks. The Banking Department has reserves that can be used
in a crisis situation to help banks. The heart of the currency board is the
Issue Department. The balance sheet of the Issue Department for 25
June 1999 is presented in Table 1. All foreign currency assets are en-
tered on the balance sheet of the Issue Department. Since the exchange
rate is fixed at BGL 1000/DEM, the total foreign assets of the currency
board were approximately DEM 5.1 billion (USD 2.7 billion).

An important difference between this balance sheet and the typical
currency board balance sheet is the presence of government deposits
and Banking Department deposits on the liability side of the account.
Theoretically, the only liability of a currency board would be the mon-
etary base. As Table 1 shows, government deposits and deposits of the
Banking Department together are actually greater than the monetary
base (M0).

The Banking Department provides a safety valve in the event of cri-
sis. The high inflation and sharp depreciation of the lev that occurred
during the financial crisis greatly reduced the value of the money sup-
ply. With more foreign currency reserves than were needed to provide
coverage for M0, reserves were set aside for the Banking Department.
Additional loans from the IMF have also made it possible to increase
the size of the Banking Department.

This structure has important advantages for a country that has an on-
going IMF program and large foreign debt service obligations. With a
currency board changes in foreign exchange reserves will affect the
size of the money supply. With this structure IMF tranches and pay-
ments of foreign debt obligations do not affect the monetary base. This
arrangement reduces the volatility of the money supply that would oth-
erwise be affected by large movements in the BNB’s holding of foreign
currency reserves.2

2 IMF tranches actually pass through the Banking Department and borrowings from
the IMF are a liability of the Banking Department. There is a four-week window after
the tranche is received where the government can make a decision to borrow this money
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This arrangement has some additional consequences, however.
First, because of these accounting features, the Bulgarian currency
board does not satisfy Williamson’s definition cited above. Changes in
the monetary base will not be equal to the country’s overall balance of
payments surplus or deficit when the government is engaged in interna-
tional transactions. International activities of the government are ‘spon-
taneously sterilized’ whether they are IMF tranches, foreign debt pay-
ments or receipts from privatization deals with foreign investors.3

Second, government deficits will automatically be financed by
printing money. An increase in government spending will increase the
monetary base and have the same effect on the money supply as a deci-
sion by a central bank to buy government bonds when the government
deficit spends. For the same reasons, normal government receipts and
payments will affect the size of the monetary base and create additional
money supply volatility. To reduce this volatility, Nenovsky and Hristov
(1998) have argued that government deposits should be held at a com-
mercial bank instead of the currency board.

There are several trade-offs to be considered here. Government de-
posits were originally placed at the currency board because the banking
system was considered to be too weak (Enoch and Gulde, 1997). If de-
posits were placed at a commercial bank, IMF tranches and debt ser-
vice payments would create more money supply volatility than the
present arrangements. Another alternative would be for the government
to keep deposits at both the currency board and commercial banks. The
deposits at the currency board could be used for IMF tranches and debt
service, and the deposits at commercial banks could be used for normal
government operations. A possible disadvantage of this arrangement is
that the government could influence the size of the monetary base by
moving deposits from one account to another.

from the BNB. The government can then make payments from this account to service the
foreign debt. (A special exception was written into the law establishing the currency board
allowing the government to borrow these funds from the BNB.) (Enoch and Gulde, 1997)

Careful consideration is also given to how money from the World Bank affects the
money supply. Money which is passed to the government and eventually spent by the gov-
ernment will affect the money supply, but the World Bank is careful that the original trans-
fer of funds to the government does not significantly affect the monetary base.

3 Sterilization is usually associated with situations where central banks try to stop mon-
etary contractions when balance of payments deficits arise. The situation here is different
since there is no discretionary policy action being taken.
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From the viewpoint of a purist, none of these arrangements is ideal.
Since the government’s deposits and its international transactions are
large, government activities will influence the size of the monetary
base. Under ideal conditions, money supply adjustments under a cur-
rency board system should reflect only imbalances in the balance of
payments.

II. Advantages of a Currency Board
Williamson (1995, p. 13) lists four advantages proponents claim for

currency boards:
“[a]that they assure convertibility; [b]that they instill macroeco-
nomic discipline; [c]that they provide a guaranteed payments ad-
justment mechanism; [d]that because of those three features they
create confidence in the monetary system and therefore promote
trade, investment and growth.

Convertibility

A key aspect of a currency board is its guarantee of currency con-
vertibility at a fixed exchange rate. To assure convertibility there must
be adequate reserves to cover any demands for foreign currency. Only
then is there a credible claim that citizens can always exchange the lo-
cal currency for reserve currency. A standard criteria for judging suffi-
cient coverage is that the currency board needs sufficient holdings of
the reserve currency to cover the monetary base (M0). For a currency
board where commercial banks hold their reserves at the currency
board, sufficient reserves to cover M0 will be adequate to guarantee the
fixed exchange rate but insufficient to prevent a banking crisis. Com-
mercial banks themselves will not have sufficient foreign currency to
guarantee the convertibility. People will be forced to withdraw money
from the banks and present their demands for foreign currency at the
currency board. The currency board will be able to honor these de-
mands, but the withdrawals will bring about a contraction of bank li-
abilities and the money supply as banks are forced to call in their loans
and sell other assets.

In Bulgaria gross foreign currency reserves far exceed the minimum
requirements for coverage of M0. As Table 1 illustrates, the Issue De-
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partment has foreign currency reserves of BGL 5.1 trillion and M0 is
only BGL 2.2 trillion. At the end of June foreign currency reserves at
the BNB were more than twice as large as M1. Indeed the ratio of broad
money to foreign currency reserves was only 1.21. These figures sug-
gest that the Bulgarian currency board should be able to honor its com-
mitments to the exchange rate fix.

While there should be no immediate problems, the longer-term pic-
ture is not so rosy. At the end of 1998 Bulgaria’s foreign debt was more
than USD 10 billion. (This was a 4% increase over the 1997 end-year
figure.) During 1998 debt service was almost USD 1.1 billion. Annual
service obligations for 1999 – 2001 are in the same range. To put these
figures in context, the government’s deposits in Table 1 represent a
little more than one year’s annual payments. The total assets of the Is-
sue Department are less than the debt service obligations over the next
three years.

The future strength of the currency board depends on the manage-
ment of these foreign debt service obligations. It is interesting to note
that while servicing more than USD 1 billion in foreign debt in 1998,
government balances at the BNB were almost the same in June 1999 as
they were in June 1998.

In 1998 the foreign debt was managed largely by borrowing addi-
tional funds from official creditors, mainly the international financial
institutions (IFIs), i.e. the IMF, World Bank, European Union, etc.
While almost USD 500 million of the USD 1.1 billion in service obliga-
tions were payments to IFIs, Bulgaria’s total indebtedness to IFIs in-
creased by more than USD 300 million. Bulgaria is becoming more de-
pendent on the IFIs to finance its foreign debt obligations.

Promises from the IFIs for 1999 fall far well below debt service ob-
ligations. IMF and World Bank loans are expected to total about
USD 500 million and there are perhaps another USD 100 million from
other sources. Recently there have been negotiations for additional
loans.

Other potential sources of foreign currency reserves include foreign
direct investment, portfolio investment and floating a Eurobond. At-
tracting private portfolio money or floating a Eurobond has been made
more difficult by the financial crises in emerging markets, especially
the crisis in Russia. The war in Kosovo has further highlighted prob-
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lems in the region.4  Efforts to attract foreign direct investment have fo-
cussed on privatization efforts. In 1997 foreign direct investment was
USD 636 million, but the pace has slowed in 1998 to USD 436 million.
The much anticipated sale of the Bulgarian Telecommunications Com-
pany (BTC) still has not been concluded (OECD, 1999). While the sale
of BTC should bring in a substantial sum, many state-owned enter-
prises have deteriorated during the past decade, and their sale is un-
likely to bring sufficient foreign currency flows to have a substantial
impact on the underlying foreign debt problems.

Current account surpluses are another potential source of foreign
currency reserves. We discuss these issues in more detail in Section III.
Suffice it to say here that while the current account was in surplus in
1997, Bulgaria’s current account fell into deficit in 1998 and the dam-
age to roads and bridges in Yugoslavia during the war in Kosovo is
making trade more difficult.

The high inflation that preceded the establishment of the currency
board in Bulgaria created a situation where there were more than
enough foreign exchange reserves to provide immediate cover for M0,
but without the support of IFIs, the foreign debt problem could still
threaten the viability of the board. Because of these debt problems, de-
pendence on the IFIs has grown over the past two years. It is still too
early to determine whether the stability provided by the currency board
will provide sufficient impetus to the private sector to reverse this
trend, but it is unlikely that these changes will occur quickly.

Macroeconomic Discipline

Advocates of currency boards argue that they will instill macroeco-
nomic discipline. Williamson views fiscal policy, in particular, as a po-
litical problem that may or may not be solved by the establishment of a
currency board.

Very weak commercial bank balance sheets and large government
deficits helped bring on the Bulgarian financial crisis in 1996 – 1997.
Proponents of the currency board hoped that the establishment of the
currency board would signal a change of regime and greater economic
discipline.

4 While the war in Kosovo has made it more difficult to attract private capital flows, it has
strengthened Bulgaria’s position in its negotiations to obtain additional funds from the IFIs.
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During the period leading up to the crisis the BNB provided com-
mercial banks with refinancing. The banks then loaned the money to
enterprises. These loans were a form of implicit subsidy since there was
little chance they would be repaid. “Until 1996, commercial credit was
expanded to the nonfinancial sector in Bulgaria to a degree that was un-
precedented relative to any other European transition economy.”
(OECD, 1999, p. 32).

Government attempts to recapitalize the banks failed. The govern-
ment replaced bad loans to enterprises with government bonds. Banks
then made additional loans, and their balance sheets did not improve.
The government bonds increased the level of government debt and the
interest obligations on this debt ballooned creating large government
deficits. By 1996 interest payments were 17% of GDP.

The currency board has effectively brought an end to these prob-
lems. Since the Bulgarian currency board cannot hold domestic debt, it
cannot refinance the banks nor can it hold government debt. The high
inflation during the crisis reduced the value of the lev-denominated
government debt from 70% of GDP in 1996 to less than 15% of GDP at
the end of 1998. Interest rates also fell dramatically greatly reducing the
servicing burden (OECD, 1999). The fiscal budget was in surplus in
1998. For 1999 the government projects a deficit of 2.8%, but the
money is to be used to upgrade a badly deteriorating infrastructure.

The situation in the banking sector has also improved dramatically.
The banks have reduced their exposure to the nonfinancial sector and
the capitalization of the banks rose to 36.7% in 1998 (against the mini-
mum requirement of 10%) (OECD, 1999). Initially the banks did little
additional lending to the nonenterprise sector and expanded their cash
holdings and their holdings of government bonds. As Table 2 illus-
trates, more recently banks have taken less conservative positions and
have expanded the amount of lending to the nonfinancial sector and re-
duced their cash holdings.

After many years of struggling with inflation, inflation has also
come down dramatically with the establishment of the currency board.
At the end of the financial crisis in February 1997, monthly inflation
was 240%. End-period CPI inflation for the year 1998 was 1.0% on an
annual basis.
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The experience with output growth has been positive but less spec-
tacular. Output grew in 1998 by 3.5% after declining by 6.9% in 1997.
This improvement is less impressive than it first appears. The financial
crisis ended in the first quarter of 1997 and output was very low. GDP
recovered some by the third quarter, but output has not grown since
then (OECD, 1999).5

Evaluating the overall macroeconomic experience in Bulgaria dur-
ing the first two years, the currency board has to be given high marks.
The currency board was instituted at a time when people had little faith
in macroeconomic policymakers and the economy was in a shambles.
Inflation has come down to reasonable levels, the government’s budget
has been balanced, and the banks are taking greater care of their assets.
These are certainly major accomplishments. While the economy has not
really started to grow, the economy has been stabilized, and it is easier
for economic decision makers to make new business plans with longer
horizons.

Guaranteed Adjustment Mechanism

Under a currency board arrangement balance of payments (BOP)
equilibrium is maintained through an automatic adjustment mechanism.
As with the gold standard BOP deficits create outflows of foreign ex-
change reserves and a reduction of the money supply. The fall in the
money supply forces interest rates upward and a contraction in the
economy. This contraction will result in lower output and prices. The
fall in output should be smaller if the fall in prices is greater. Higher in-
terest rates create capital inflows. The fall in output depresses import
demand and the fall in prices increases the competitiveness of exports.
All three changes help restore BOP equilibrium. When there are BOP
surpluses, the opposite forces act to restore equilibrium.

The long-term sustainability of the currency board depends on this
mechanism. The automatic nature of the adjustment relies on a close re-
lationship between foreign exchange reserves and the money supply.
The Bulgarian currency board is designed to reduce the impact on the
money supply when there are financial flows from the IMF and major
debt service payments are made. This structure has the advantage of re-

5 The IMF’s immediate post-Kosovo war projection for GDP growth in 1999 is 1.5%.



348

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

ducing the volatility of M0 which would be caused by these flows, but
it also means there is no longer a direct connection between BOP dis-
equilibria and adjustments in the money supply. For example, if the
BOP were in deficit, large government expenditures could be used to
offset what otherwise would be a decline in M0. This would stop the
contraction needed to restore BOP equilibrium.

Thus the design of the Bulgarian currency board has important ad-
vantages, but it also creates the danger that the additional flexibility be-
tween foreign exchange reserves and money supply will hinder the op-
eration of the automatic adjustment mechanism which otherwise should
ensure BOP equilibrium. In the long run this could affect confidence in
the sustainability of the currency board.

 Confidence in the Monetary System and Promotion of
Trade, Investment and Growth

In Williamson’s list of advantages for currency boards, the last point
is that a currency board should create confidence and promote trade and
growth. A recent empirical study by Ghosh, Gulde and Wolf (1998)
finds that economies that adopt currency boards do have better inflation
experiences, and this improved inflationary environment does promote
better growth.

When the currency board was adopted in July 1997, there were im-
mediate indicators of confidence in the exchange rate fix. As illustrated
in Figure 1, interest rates fell dramatically as the establishment of the
currency board was anticipated. Interest rates reached single-digit an-
nualized levels once the board was in place.

These changes are to be expected since speculators will arbitrage
between the Deutschemark and Bulgarian lev. The interest rate pre-
mium on lev securities is a measure of the additional risk in the Bulgar-
ian market. The interest rate differential between the Deutschemark
three-month LIBOR and the three-month Bulgarian government bond
has been around 2% since the beginning of 1998.

This dramatic fall in nominal interest rates had two important ef-
fects. First, lower interest rates greatly reduced the government’s do-
mestic debt service obligations and helped the government gain control
of its budget. Secondly, the fall in nominal interest rates occurred be-
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fore inflation came down. At first real interest rates were negative, al-
though they have recovered as inflation has also come down.

While the currency board has been able to stabilize the exchange
rate, it has not brought a significant inflow of foreign capital. A number
of privatization deals were completed in 1997. Foreign direct invest-
ment climbed, but the crisis in emerging markets and a slowdown in
privatization reduced the level of foreign investment in 1998. Per
capita foreign investment is much lower than most other Eastern Euro-
pean countries and even in 1997 it was still only USD 60 (OECD,
1999).

III. Disadvantages of a Currency Board
Williamson lists a number of disadvantages of a currency board. In

this section we discuss only those problems which are most relevant to
the Bulgarian case. These are: (a) the transition problem which arises
when inflation leads to overvaluation of the real exchange rate; (b) the
adjustment problem caused by BOP disequilibrium; (c) the crisis prob-
lem in the banking system because there is no lender of last resort; and
(d) the political problem.6

Transition Problem

The transition problem is the problem of bringing inflation down
quickly enough after the establishment of the currency board. Fixing
the exchange rate should bring inflation down, but inflation can have a
momentum that leads to an overvaluation of the real exchange rate. The
gold standard mechanism will eventually correct the BOP imbalance
that results, but the adjustment can be long and painful.

In Bulgaria there was some inflationary momentum, but it was
short-lived. Following the very high inflation during the first half of the
year, the CPI rose only 16% during the second half of 1997 and only

6 The other issues that Williamson discusses are: seigniorage, the start-up problem and
the management problem. Currency boards allow countries to collect seigniorage where
simply using another reserve country’s currency does not. The start-up problem is the
problem of collecting sufficient foreign currency reserves before establishing the currency
board. The management problem is the inability of a country with a currency board to
manage its monetary policy. This last problem is discussed below when the adjustment
problem is analyzed.
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1% in the 1998. During the first four months of 1999, the price level
actually fell a little.

To determine whether this inflation would cause an overvaluation of
the lev depends on where the nominal exchange rate fix was initially
set. Figure 2 plots the real exchange rate (lev/US dollar) deflated by the
PPI for the period beginning in January 1990. As can be seen in the
graph, the real exchange rate fluctuated dramatically during the period
immediately preceding the establishment of the currency board. This
made it more difficult to determine an appropriate nominal rate. The
nominal exchange rate chosen secured a real rate in the middle of the
range during the 1990s. Since the currency board system was imple-
mented, the lev has actually depreciated against the dollar in real terms
because of the appreciation of the dollar against the Deutschemark.

While the real exchange rate has not appreciated against the dollar,
the balance on the current account has moved from surplus to deficit.
So a transition problem has arisen. The current account surplus in 1997
was USD 426 million and the current account deficit in 1998 was USD
272 million. Preliminary figures for the first four months of 1999 show
a continuing current account deficit of USD 320 million. The impact of
the war in Kosovo is not reflected in these figures.

Most of this shift is occurring in the trade balance. As Table 3 illus-
trates, most of the change in the trade balance between 1997 and 1998
is due to a fall in exports. A comparison of first quarter statistics shows
that the improvement in the economy since the first quarter of 1997 has
led to an increase in imports, but the major overall factor leading to the
deficit is the decrease in exports. Falling exports to the former Soviet
Union (USD 338 million) account for more than half the decline. Ex-
ports to Turkey also fell by USD 100 million (22%). On the other hand,
exports to the European Union, which now constitute one-half of all ex-
ports, were almost unchanged between 1997 and 1998. This suggests
that the real appreciation of the lev against the Deutschemark did not
have an immediate impact on exports to that region.

According to preliminary figures overall exports declined another
24% in 1999, first quarter 1998 to first quarter 1999 (see Table 3). Ex-
ports to the European Union fell 9%, and there were further declines in
exports to the former Soviet Union. Exports to the former Soviet Union
in 1999 were only one-third the level of the comparable period in 1997.
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Thus, Bulgaria has a current account deficit problem as it transitions
to a currency board, but continuing inflation did not play a central role.
The BOP problems have different causes. Bulgaria has been hurt by the
crisis in emerging markets, particularly the crisis in Russia and its af-
fects on other countries in the region. However, between 1997 and 1998
the real problem was that Bulgaria was unable to expand its export
trade in any other major region.

Adjustment Problem

Unlike other countries that have had a currency board for a longer
period of time, the currency board in Bulgaria has not really been
tested. This may soon change with the growing current account deficits.
While there was no speculation against the lev when the Russian crisis
occurred, continuing current account deficits could cause a contraction
in the economy. Williamson refers to this as the adjustment problem.

The adjustment process unfolds when BOP deficits lead to a con-
traction in the monetary base, a fall in the money supply and a decline
in aggregate demand. Either a fall in output or a decline in prices can
improve the current account balance. The greater the decline in prices,
the smaller the decline in output needed to bring about equilibrium.

Figure 3 plots the movement of the monetary base over the period of
the currency board. It is clear from a comparison of Table 3 and the
changes in Figure 3 that there are more factors affecting the monetary
base than the changes in the current account. The dramatic increase in
the monetary base in late 1997 when the currency board was first estab-
lished reflects a portfolio readjustment following the hyperinflationary
period that preceded it. Holding levs was a much safer bet than before.
This created an inflow of foreign currency reserves.

Figure 3 also shows an increase in M0 during 1998 in spite of cur-
rent account deficits. The first six months of 1999 show a sharp decline
in M0 in January and then a slight decline after that. Because of the
large swing in M0 in December (for both 1997 and 1998), it may be
more useful to compare November 1998 and June 1999. Over this pe-
riod M0 declined by BGL 54 billion (DEM 54 million) or 2.5%. Be-
cause there was a small increase in the money multiplier over this pe-
riod the money supply actually increased by BGL 81 billion (DEM 81
million) or 1.3%. While current account figures are available only
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through April 1999, the current account deficit from November to April
was USD 385 million.

From these figures it does not appear that the current account deficit
is creating a monetary contraction. On the other hand, the decline in ex-
ports is reducing aggregate demand. This should slow the growth of the
economy. If the money supply contracted, this would reduce aggregate
demand even more.

Under a currency board arrangement there is little that can be done
to offset these contractionary pressures. In a more flexible environment
expansionary fiscal or monetary policy might slow the contraction. If
Bulgaria had a floating exchange rate, a depreciation of the real ex-
change rate might spur exports. None of these options exist under a cur-
rency board.

The impact of contractionary policies on prices can be very impor-
tant. If prices are more flexible in a downward direction, the contraction
in output should be less severe. Figure 4 shows the relationship between
monthly CPI adjustments in Germany and Bulgaria. The increase in the
CPI during the first six months of the currency board was higher in Bul-
garia, but in 1998 the CPI increases were almost the same: 0.6% in Ger-
many and 1.0% in Bulgaria. The volatility of price adjustments in Bul-
garia was much greater. In several months Bulgarian prices fell, in part
because food prices fell almost 5% in 1998. This suggests that Bulgar-
ian prices might indeed fall more during a contraction than a country
like Germany. This should ease the output effects of a contraction
caused by the adjustment process that will take place under a currency
board arrangement.

Current account deficits and BOP deficits are not equivalent. The
current account deficit can be offset by increases in foreign investment.
This is an alternative mechanism under which a currency board ar-
rangement relies on growth in the economy to correct the current ac-
count imbalance. Under this scenario, foreign investment will lead to
greater growth and an eventual reduction in the current account deficit.
With this adjustment mechanism, which appears to be the pattern that is
unfolding in Bulgaria, the viability of the currency board depends on
the efficient use of foreign investment to increase productivity. It is too
early to determine whether these productivity improvements are occur-
ring in Bulgaria.
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Crisis Problem

What Williamson refers to as the crisis problem arises because there
is no ‘lender of last resort’ under a formal currency board. In Bulgaria
there is more flexibility. When the currency board was established, a
Banking Department was created to provide protection during a crisis.
A substantial amount of money was put aside in the Banking Depart-
ment and has increased since the board was created. In June 1999 the
deposits of the Banking Department at the Issue Department were
140% of bank reserves (Table 1).

Offsetting this advantage is the small presence of foreign banks in
Bulgaria. Most countries with currency boards have been countries
where foreign banks were dominant, as with the British colonies. Hong
Kong and Argentina are exceptions, but the presence of foreign banks
in these countries is also greater than in Bulgaria. Argentina experi-
enced a run on its banks in 1994 – 1995 during the Mexican debt crisis.
The exchange rate was maintained, but reserve requirements were re-
duced by half – a very noncurrency board thing to do. The IMF pro-
vided large loans, and small banks were absorbed by large banks
(Williamson, 1995). Since then Argentina has organized large lines of
credit which can be called upon in the event of another crisis.

If banks have lines of credit in foreign currency upon which to draw,
the contraction will be less severe. Foreign banks should be able to
draw on their parent banking institutions for resources in the reserve
currency, especially if their parent is in the reserve currency country.
For Bulgaria today any bank from Euroland would serve this function.
At present, foreign banks make up only a small portion of the commer-
cial banking sector. This could change significantly if Bulbank, for-
merly the Foreign Trade Bank, is purchased by a foreign bank. Bulbank
has approximately one-third of commercial banking assets in Bulgaria.

It is difficult to judge what will happen during a financial crisis, but
one can interpret from portfolio behavior what economic agents per-
ceive the risks to be. Under a currency board the risk of currency de-
valuation is reduced, but the risk of bank failure is greater. In Figure 5
the cash-to-deposit ratio is plotted for period beginning in December
1990.7  As can be seen from the figure, the cash-to-deposit ratio rose

7 Deposits include both lev and foreign currency deposits.



354

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

dramatically when the currency board was established. This rise re-
flects the greater confidence in the lev as people exchanged dollars for
lev. But confidence in the banks is still weak.

The behavior of banks has also been conservative since the estab-
lishment of the currency board. Figure 6 shows the ratio of bank depos-
its to reserves. During the currency board period the required reserve
ratio (also shown on the graph) was 11%. Until very recently banks
have been holding reserves well above this level. As seen in Table 2,
recently banks have become more aggressive and have reduced their
cash holdings and extended more loans. In part this reflects changes in
the procedures for determining compliance with the minimum reserve
requirements, but it may also reflect pressures on bank profitability. It is
difficult for banks to make profits if they are holding large cash bal-
ances and low interest paying government securities.

Political Problem

The last disadvantage that Williamson lists is the political problem.
The question he raises is whether the currency board will really impose
controls on the fiscal authority. He remains skeptical that this will nec-
essarily be the case.

Thus far the currency board in Bulgaria has created an environment
where the government has been able to control budget deficits. If there
is a political problem, it is the appearance, perhaps, that the currency
board is too strong. In political debate the government has used the cur-
rency board to deflect demands on the budget. This has created an envi-
ronment where the greatest political threat to the currency board is not
the fiscal actions of the present government, but the political attacks on
the currency board.

IV. Conclusions
There are many challenges in the Balkans. After climbing one

mountain, there is another mountain in your path. The Bulgarian
economy has climbed a high mountain, but there are many challenges
ahead. The currency board has brought needed discipline to the
economy. The money supply is no longer growing too rapidly. Govern-
ment budgets are now under control. Banks’ lending is much more cau-
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tious. The result is that inflation has come down dramatically, and the
economy is beginning to grow.

Having met these challenges, there are others that still lie ahead.
Bulgaria still has a very large foreign debt. The servicing of the debt is
still a problem, and there is a heavy reliance on the IFIs to provide sup-
port for these payments. These problems have been made more difficult
because the current account is now in deficit.

The current account deficit may well create serious challenges for
the currency board. This deficit has arisen in large measure because of
factors outside Bulgaria. Still declining exports are contractionary, and
the currency board arrangement provides no mechanism for offsetting
these forces. At the same time, Bulgaria is being spared an even more
painful experience since the contraction is smaller than it would have
been if the money supply had not continued to expand. Even if the
money supply does not fall, a decline in output at this stage could create
additional political problems

The longer-term solution to these problems, however, is growth. It is
still too early to determine whether the increased stability brought on
by the currency board and the inflow of new foreign capital will be suf-
ficient to increase productivity. If productivity improves, Bulgarian
goods will become more competitive and the current account will read-
just. If productivity does not improve, then the long-term viability of
the board will be in question.

The currency board in Bulgaria is beginning to mature as economic
agents are gaining a better understanding of the constraints they now
face. The government has more confidence now and has been contem-
plating a small deficit to improve infrastructure. Banks are beginning to
lend more as they reduce their holdings of cash and government securi-
ties. The question now is whether the government and the banks can
now proceed prudently when the constraints appear to be less severe.

The currency board has brought stability to the economy. The next
stage will test whether these gains can be consolidated and longer-term
growth can be achieved.
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Table 1

WEEKLY  BALANCE SHEET OF ISSUE DEPARTMENT
AS OF 25 JUNE  1999

(million BGL)
ASSETS LIABILITIES

Cash and nostro accounts
in foreign currency 1 174 463 Currency in circulation 1 623 821

Monetary gold 627 509 Bank deposits and
current accounts 552 655

Foreign securities 3 291 183 Government deposits
and accounts 2 196 484

Accrued interest receivable 57 241 Other depositors’ accounts 367
Accrued interest payable 414
Banking Department deposit 776 655

ASSETS 5 150 396 LIABILITIES 5 150 396

Source: BNB.

Table 2
AGGREGATE BANK BALANCE SHEETS
(Percentages of major liability categories)

(%)

1996 1997              1998    1999
Dec. Dec. June Dec. Feb.

Cash 10 19 16 14 12
Government securities 24 24 25 20 21
Claims on banks and other financial institutions 24 29 28 32 30
Claims on nonfinancial institutions 39 22 23 27 29

Source:  BNB
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Figure 1
ANNUAL COMPOUND BASE INTEREST RATE

Source:  BNB.

Figure 2
REAL EXCHANGE RATE (PPI)

(USD)

Source:  BNB.
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Table 3
BALANCE OF TRADE  1997 − 1998

(million USD)

Q1 Q2 Q3 Q4 Total

1997
  Trade balance 308.8 46.5 97.7 -72.6 380.4
    Exports, fob 1190.9 1233.5 1272.0 1243.3 4939.7
    Imports, fob 882.1 1187.0 1174.2 1315.9 4559.3

1998
  Trade balance 1.6 -68.9 -104.3 -157.9 -329.5
    Exports, fob 1103.4 1113.0 1027.3 1050.2 4294.0
    Imports, fob 1101.8 1181.9 1131.6 1208.2 4623.5

1999
Trade balance -165.7
Exports, fob 865.8
Imports, fob 1031.5

Change between 1997 & 1998
  Trade balance -307.2 -115.4 -201.0 -85.3 -709.9
    Exports, fob -87.5 -120.5 -244.7 -193.1 -645.7
    Imports, fob 219.7 -5.1 -42.6 -107.7 64.2

Source:  BNB.
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Figure 4
MONTHLY CPI CHANGES IN BULGARIA AND GERMANY

Sources:  BNB, IMF: International Financial Statistics.

Figure 3
MONETARY BASE

(billion BGL)

Source: BNB.
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Figure 5
CASH/DEPOSIT RATIO

Source: BNB.

Figure 6
BANK RESERVE/DEPOSIT RATIO

Source: BNB.
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Abstract. Demand for currency is of great importance for maintaining the 
automatic mechanism of the currency board. Present analysis refers to the 
period after the introduction of the currency board in Bulgaria and includes 
major aspects of currency demand. The study consists of three components: 
analysis of transactions demand for currency, analysis and estimation of 
banknotes hoarding as a store of value and estimation of the shadow economy 
applying the currency circulation method.

Резюме. Поведението на парите в обращение е от важно значение за 
поддържането на автоматичния механизъм на паричния съвет. На-
стоящият анализ е приложен за периода след въвеждането на пари-
чен съвет в България и се опитва да обхване основните страни на 
търсенето на банкноти и монети. Изследването се състои от три 
елемента: анализ на трансакционното търсене на пари в обращение, 
анализ и оценка на натрупването на банкноти с цел съхраняване на 
богатството и оценка на скритата икономика чрез метода „пари в 
обращение“. 
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1 See the study on the seasonal character and volatility of monetary aggregates after the intro-
duction of the currency board in Argentina (Grubisic, E., 1995 and Lopetegui, G., 1996).

2 For detailed study of speculative attack models see: Nenovsky, N., K. Hristov (1997),
Nenovsky, N., K. Hristov, B. Petrov (1999).

I. The Necessity and Logic of the Study
Currency in circulation (banknotes and coins) is the most liquid

monetary aggregate on which economic agents’ behavior is focused be-
cause currency as a means of exchange approaches most closely the
genesis of money.

It is often assumed that currency circulation dynamics is an indica-
tor for monetization or demonetization of the economy. Undoubtedly,
this is important but simplifies the importance of its behavior. Under the
currency board regime (CB) the behavior of currency in circulation ac-
quires special significance. This is due to the fact that the volume of
banknotes and coins is not determined by the central bank and the pri-
mary impulse stems from demand for money by the public and compa-
nies. Money supply is endogenous which distinguishes it both from ex-
ogenous supply models and those with money supply resulting from the
function of monetary authorities reaction under preliminary assumed
loss function.

Currency in circulation together with commercial bank reserves are
the basic components of reserve money dynamics in which dispropor-
tions and disequilibria in the economy finally polarize. Fast and auto-
matic balancing of reserve money demand and supply (through interest
rate and the volume of reserve money) is the basic mechanism ensuring
the stability of the currency board.1  It is important to study dynamics in
the two key components of demand for reserve money for purposes of
systemic risk forecast. No matter wherever the initial shock may come
from and a possible attack against the fixed exchange rate may start
(micro- or macroeconomic, banking or foreign exchange), this attack
inevitably will cause a dramatic change in demand for reserve money
and will focus on the liabilities of BNB Issue Department.2

The main task of the present study is to give a full overview of the
reasons determining dynamics and volatility of currency in circulation.
Our approach is microeconomic. The goal of the study determines its
logic as follows: first, we analyze transactions demand for currency
which is considered its major component. Second, we focus on cur-
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rency circulation dynamics caused by its use as a means of hoarding
which is very interesting in the context of a set of studies in the EU.
Last but not least we make an attempt to estimate the relationship be-
tween banknotes and coins dynamics and those of the shadow economy.
The latter accent is also very interesting because, as far as we know, no
attempt to estimate the shadow economy in Bulgaria using the currency
circulation method has been made. The study of various motives for
currency demand has special significance in the context of currency
board operation and replacement of the lev by the euro during
Bulgaria’s future integration into the European Monetary Union.
Analysis is reduced to the above three components of currency behav-
ior, while actually these components are strongly interwoven.

The paper includes the following sections: the second section shows
the major trends of currency circulation in Bulgaria after the introduc-
tion of the currency board. The third section deals with transactions de-
mand for currency. Estimation of the banknotes and coins for hoarding
is presented in the fourth section. The fifth section focuses on the rela-
tionship between the currency in circulation and the shadow economy.
Finally, in the sixth section we draw some theoretical conclusions and
policy implications.

II. Currency Circulation Dynamics after Currency Board
Introduction in Bulgaria

In the period following the introduction of the currency board a
steady upward trend of banknotes and coins per capita is observed. For
the two and a half years under the new monetary regime banknotes and
coins per capita have increased by 164% in nominal terms. Having in
mind low inflation rates after the introduction of the currency board, the
real growth is 124%.

Undoubtedly, the fixed exchange rate has a stabilizing effect on the
dynamics of banknotes and coins per capita. This effect restored de-
mand for banknotes and coins in national currency by reducing infla-
tion and overcoming inflationary expectations. This effect is consistent
with exchange rate based stabilization programs when restoration of
real money balances occur after hyperinflation (Rebelo, S., C. Vegh,
1996). It finds expression in the fact that economic agents adjust their
real money balances to the desired level. Real money balances effect
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Table 1
CURRENCY CIRCULATION DYNAMICS AFTER CURRENCY

BOARD INTRODUCTION IN BULGARIA

VI’97 IX’97 XII’97 III’98 VI’98 IX’98 XII’98 III’99 VI’99 IX’99  XII’99

C 67 113 150 166 172 172 199 202 180 199 236
�C/C - 68.7 32.7 10.7 3.6 0.0 15.7 1.5 -10.9 10.6 18.6
�ME/ME - 48.5 25.1 4.3 4.0 1.8 13.2 -1.0 -4.8 1.6 11.3
AW 157 171 191 190 199 208 213 216 220 238 236
DC 5 6 8 9 10 11 13 16 21 24 32
C/M3 14 18 21 24 23 23 25 27 24 24 27
N50/C 24 47 50 50 52 54 57 59 61 52 50
N20/C 23 23
N10/C 15 9 18 20 21 23 22 22 22 15 14

becomes a basic transmission mechanism and it may be interpreted
through money inclusion in the utility function or budget constraints of
economic agents.

As is well known, the term of foreign currency substitution and res-
toration of the national currency as a means of circulation is determined
by the credibility of the fixed exchange rate regime. Progressively in-
creasing rates of banknotes and coins after expiry of the initial stabili-
zation effect of the currency board show that other factors affecting its
dynamics exist. This is confirmed by the higher rates of banknote and
coin increase per capita compared with those of money expenses.

C – banknotes and coins per capita (in levs);
�C/C – percentage growth of banknotes and coins per capita;
�ME/ME – percentage growth of household money expenses per capita;
AW – average wage in public sector3;
DC – number of debit cards per 1,000 persons;
N50/C – share of 50-lev banknotes in currency circulation;
N20/C – share of 20-lev banknotes in currency circulation;
N10/C – share of 10-lev banknotes in currency circulation.

3 The average wage in the private sector is not presented here, since officially reported lev-
els are much lower than those in the public sector which makes the data questionable.
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4 See the studies of Sprenkle, C. (1993), Judson, R., R. Porter (1996), Anderson, R. A., R. H.
Rasche (2000)  on circulation of the US dollar outside the USA, the study of Seitz, F. (1995) on
the use of the Deutschemark outside Germany and the study of Rogoff, K. (1998) which sum-
marizes circulation of US dollars, Japanese yens and Deutschemarks outside the territory of the
countries issuing these currencies.

The increased demand for banknotes can be explained by their use
for hoarding, in the shadow economy and as a means of circulation and
saving by economic agents abroad. The latter is characteristic of coun-
tries with stable national currency, as the USA, Germany, Switzerland
and Japan.4  This factor is of no importance for Bulgaria. Currency
hoarding and shadow activities service affects most significantly de-
mand for banknotes in Bulgaria. The progressively growing share of
currency circulation in M3 is an indicator of increased demand for
banknotes. This process is accompanied by a relatively dynamic devel-
opment of the payment system (retail payments); number of debit cards
and volume of payments with them increases steadily in the period after
currency board introduction in Bulgaria (see Appendix 1).

The growing share of the two largest denominations in currency cir-
culation proves that they are increasingly used for hoarding and servic-
ing of the shadow economy and not for transactions in the official
economy. At the end of 1999 the two largest denominations (BGN 20
and BGN 50) comprised 73% of the currency in circulation (see Ap-
pendix 1). Having in mind the structure of household expenses (ex-
penses on food accounting for over 50%), the structure of relative
prices and the level of officially registered incomes in the country, we
can certainly argue that the two largest denominations are rarely used
for transactions service in the official economy.

III. Transactions Demand for Currency

1. The Methodology and the Model
Banknotes and coins are used mainly as a means of exchange which

determines the leading role of the transactions motif of demand for cur-
rency. The basic impulse for banknotes and coins demand comes from
the public, the private business and the public sector. The demand
passes through the commercial banks which are the major intermediary
between the public, the business and the public sector, on the one hand,
and the central bank, on the other. Finally, demand reaches the central
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bank which can supply the needs of currency in circulation against an-
other type of assets. A summarized model of demand for currency (in
real terms) may be presented as follows:

Cd/P = c (Y, R, n), (4)
and

R = [i out, i own, � e, Var (�)], (5)
where

� – currency circulation in nominal terms;
� – general price level;
Y – variable approximating real sector development;
R – vector of assets prices in economic agents’ portfolios;
i out – yield of noncash financial assets;
i own – currency yield;
��e – projected inflation rate;
Var (�) – variance of inflation;
n – proxy of payment system development and financial intermediation.

2. Statistical Data and Results
Following the above theoretical model of demand for banknotes and

coins by households and companies, we can build the following opera-
tional model.5

With the exception of the shadow economy, demand for banknotes
and coins is most closely connected with households and companies
which produce consumer goods. We follow a widely held approach in
modeling transactions demand for banknotes and coins for use of
household expenditure as proxy of demand transactions component. It
is considered that household money expenses are more closely con-
nected with demand for currency circulation than money income
(Boeschoten, W., 1992, Breedon, F., P. Fisher, 1993, Janssen, N., 1998).
To measure demand for banknotes and coins by companies producing
consumer goods, we use receipts from retail sales as an additional
transactions variable. We also use household money expenses and re-
ceipts from sales estimated on the basis of the National Statistical Insti-
tute (NSI) methodology (1998). Approximately 80 – 82% of money ex-
penses are consumer expenses used in the formation of weights for cal-
culation of the consumer price index. This gives us grounds to use the

5  Recently, sector models have been increasingly used for study of currency circulation (usu-
ally households and business) which is a result of asymmetrically located liquidity in the real
sector (Butkiewicz, J., M. McConnel, 1995).
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consumer price index as a variable describing influence of the price
level on demand for banknotes and coins.

In contrast to the general models of demand for money where it is
estimated in real terms, demand for banknotes and coins is estimated in
nominal terms. Under these conditions, in order to estimate the influ-
ence of price level on demand for currency, we add inflation rate mea-
sured through the consumer price index as an explanatory variable. We
define vector R based on prices of assets which the economic agents
may use in their portfolios, i. e. yield of current accounts in levs, yield
of current accounts in US dollars, yield of time deposits in levs, yield of
time deposits in US dollars, yield of government securities, and the
BGN/USD exchange rate. We include the BGN/USD exchange rate as
an opportunity cost of holding banknotes and coins in demand function
having in mind the high level of unofficial dollarization in the country
and economic agents’ preference for saving money in foreign currency.
As proxy of financial and payment system development impacting es-
sentially demand for banknotes and coins by households and compa-
nies, we use number of ATMs, number of issued credit and debit cards,
number of POS terminals and number and volume of transactions con-
ducted via ATMs. Influence of financial innovations and payment and
financial system development are estimated using the above variables
(not the cumulative interest rate term used in some studies).6

We analyze the period after currency board introduction in the coun-
try until December 1999 using monthly data from BNB monetary sta-
tistics and NSI statistics on household budgets and retail sales. Data on
variables used as proxy of the degree of financial and payment system
development are based on BORICA (Banking Organization for Pay-
ments Initiated by Cards) statistics. All variables are seasonally ad-
justed using the standard CENSUS X11 procedure. All series with the
exception of the interest rate and inflation rate are given in logarithm.
The series of ATM number, POS terminals and debit cards are pre-
sented per capita. Estimated functions of transactions demand for
banknotes and coins are displayed in Table 2 (t-statistics are shown in
the brackets).

6  For presenting models of demand for banknotes and coins where the cumulative interest
rate is used as proxy of the degree of financial and payment system development, see Breedon,
F., P. Fisher (1993), Astley, M., A. Haldane (1995) and Janssen, N. (1998).



372

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

1

Table 2
TRANSACTIONS DEMAND FOR CURRENCY MODELS

(DEPENDENT VARIABLE �)

Variables Model 1 Model 2 Model 3 Model 4

Constant 11.95 8.41 6.03 7.64
(5.00) (4.54) (2.49) (2.75)

C(-1) 0.43 0.41 0.71 0.63
(5.57) (4.93) (20.03) (10.37)

ÃE 0.29 0.38 - -
(2.18) (2.90)

RS - 0.18 0.11
(2.12) (1.21)

I - -0.009 - -0.007
(-2.96) (-1.82)

E -0.32 - -0.26 -
(-1.97) (-1.47)

� -0.008 -0.009 -0.0003 -0.007
(-2.06) (-2.12) (-0.081) (-1.43)

ATM 0.48 0.43 0.26 0.39
(4.78) (3.95) (2.29) (2.93)

ATMW -0.22 -0.22 -0.11 -0.19
(-3.42) (-3.07) (-1.41) (-2.22)

POS - - - -
CARDS - - - -

R2 0.98 0.99 0.98 0.98
Adjusted R2 0.98 0.98 0.98 0.98
S.E. of regression 0.02 0.03 0.03 0.03
DW Statistics 1.67 1.71 1.82 1.26

where
C – currency circulation;
�E – monetary expenses of households;
RS – retail sales;
I – interest rate on time deposits in levs;
E – monthly average BGN/USD exchange rate;
��– monthly inflation;
ATM – number of ���s;
ATMW – volume of withdrawals from ���s;
POS – number of POS terminals;
CARDS – number of debit cards.
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Table 2 shows estimated results of major tested models for estima-
tion of transactions demand for banknotes and coins. Household mon-
etary expenses and retail sales have been used as variables approximat-
ing demand for banknotes and coins for purely transactions purposes.
Models based on household expenses show better results than those
based on retail sales. Elasticity of demand for banknotes and coins re-
garding household monetary expenses is 0.29 and 0.36 respectively de-
pendent on whether the BGN/USD exchange rate or the interest rate on
lev time deposits is used as an opportunity cost of holding currency
(Model 1 and Model 2 respectively). In both models the obtained elas-
ticities are statistically significant and have positive signs which corre-
spond to the elasticities derived in the theory. Elasticity levels of de-
mand for currency in circulation in both models are close to the elastic-
ity level of 0.5 theoretically derived in the Baumol model (1952).

The models based on retail sales show relatively worse results. The
elasticity of demand for banknotes and coins regarding retail sales is
0.18 and 0.11 respectively dependent on whether the BGN/USD ex-
change rate or the interest rate on lev time deposits is used as an oppor-
tunity cost of holding currency (Model 3 and Model 4 respectively).
Both coefficients are with the expected positive signs and the elasticity
of demand for banknotes to retail sales in Model 4 is statistically insig-
nificant. In the models based on retail sales obtained elasticities of 0.18
and 0.11 respectively deviate significantly from the theoretically ex-
pected elasticity of 0.5.

The results are an additional proof of the adopted view in studying
demand for banknotes that household expenses are the best proxy of
transactions demand for currency.

Interest rates on time deposits and the BGN/USD exchange rate are
considered as an opportunity cost of holding banknotes in the tested
models. The use of the BGN/USD exchange rate reflects the fact that the
BGN/USD exchange rate is one of the major relative prices in the
economy due to sustained significant dollarization despite the fixed ex-
change rate under the currency board.7 In the model based on household
monetary expenses the BGN/USD exchange rate is statistically signifi-
cant and the elasticity is -0.32. In models based on retail sales the ex-

7 In this context dollarization means unofficial dollarization in the form of the so-called as-
sets substitution. For more details, see Calvo, G., C. Vegh (1992), Giovanni, A., B. Turtelboom
(1992), Guidotti, P., C. Rodriguez (1992).
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change rate is insignificant. In both cases the elasticity of demand for
banknotes in respect of the exchange rate has the expected negative sign.

Using interest rates on time deposits as an opportunity cost of hold-
ing banknotes and coins, the elasticity of demand for banknotes in re-
spect of the interest rate is very low (-0.02 for both models). This elas-
ticity obtains the theoretically expected sign but deviates significantly
from the elasticity of -0.5 derived in the Baumol model. These results –
though significantly deviating from theoretically expected elasticities –
are not surprising taking into account the low levels of time deposit
rates. Given significantly higher interest rates on deposits in US dollars
and lower inflation in the USA during the period under review, the
BGN/USD exchange rate proves to be a better proxy of the opportunity
cost of holding banknotes in levs.

As demand for banknotes is studied in nominal terms, monthly in-
flation rates have been included as an explanatory variable. In all tested
models inflation impacts the demand for banknotes with a negative
sign, and elasticities obtained are less than 1%. These results do not
correspond to the expected positive sign of inflation in the demand for
money equation. A higher price level should prompt greater demand for
banknotes and coins in nominal terms. The negative sign of inflation re-
flects its volatility after the currency board introduction. In most
months of 1998 and several months of 1999, monthly inflation was
negative (deflation), which coupled with a progressively increasing
currency in circulation resulted in negative elasticity of demand for
banknotes and coins in respect of inflation.

In modeling transactions demand for banknotes and coins the fol-
lowing four variables approximating the degree of Bulgaria’s financial
and payment system development are used: number of ATMs, volume
of withdrawals from ATMs, number of issued debit cards and number
of POS terminals. Estimates of the models indicate that the number of
POS terminals and debit cards is statistically insignificant. Therefore,
these variables have not been included in estimating final results of de-
mand for banknotes and coins. The statistical insignificance of this
variable is attributable to a certain extent to the small number of POS
terminals across the country.

The case with debit cards is quite the opposite: following the intro-
duction of the currency board the number of debit cards dramatically
increased (see the right-hand  chart in Appendix 2, p. 35). The impact
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of a rapidly growing number of debit cards is shown by the volume of
withdrawals from ATMs which are statistically significant, and the elas-
ticity ranges between -0.11 and -0.22.

The number of ATMs is also statistically significant in all estimated
models in this paper, with the obtained elasticities varying between
0.26 and 0.48. The signs of the variables approximating the develop-
ment of financial and payment systems should be very carefully inter-
preted, since the effect of these variables on the demand for currency is
divergent. As is well known from theory and empirical research ATMs
have an ambiguous effect on demand for banknotes (Boeschoten, W.,
1992; Viren, M., 1989). On the one hand, ATMs encourage the use of
banknotes facilitating cash acquisition. In addition, the increase in the
number of ATMs impacts directly the volume of banknotes in circula-
tion due to a growing need of greater volumes of banknotes to be kept
as reserves in ATMs (this effect occurs in denominations of 10 and 20
levs which are used for the ATMs in the Bulgarian banking system).
Concurrently, easier provision of banknotes reduces transactions costs
resulting in lower monetary reserves held by economic agents. The fi-
nal result of the interaction between the above effects in the case of
Bulgaria indicates that card holders make less transactions while their
amount has progressively increased after the introduction of the cur-
rency board (see the left-hand chart in Appendix 2, p. 35). Under low
inflation rates after 1997 the increased volume of withdrawals is indica-
tive not only of a purely nominal effect but also of card holders prefer-
ence for holding bigger real money balances.

The effect of ATMs on demand for banknotes influences only the
part tied to household demand. Demand for currency in circulation by
the real8  and shadow economies, as well as for hoarding is impacted to
a smaller extent by the number of ATMs. Consequently, it is impossible
to determine whether the positive or negative effect of ATMs on de-
mand for banknotes is dominating.

To assess the stability of estimated coefficients in the tested models,
the standard recursive CUSUM and CUSUMSQ tests9  are used. Stabil-

8 Undoubtedly, the number of ATMs influence demand for banknotes by the real economy
but the impact is not the same as in household demand. For example, in France law provides for
compulsory payment of salaries on account which significantly enhance the impact on demand
for banknotes both by the real economy and households.

9 For description of the characteristics of stability tests of estimated coefficients, see
Johnston, J., J. Di Nardo (1997).
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ity tests of estimated coefficients in the tested models are shown in Ap-
pendix 3. The results clearly show that none of the tests is outside the
5% confidence interval which is indicative of the stability of estimated
coefficients. In other words, the models indicate stability of transac-
tions demand for currency, a basis for predictability of this variable.

IV. Demand for Currency Intended for Hoarding
1. The Importance

The second major motif of demand for currency in circulation is the
economic agents’ willingness to save (hoard) in cash. Two forms of
hoarding can be distinguished: hoarding associated with the official
economy and hoarding associated with the shadow economy. Under the
first form economic agents decide on voluntary hoarding of a portion of
their savings in banknotes since the income on alternative assets is
smaller than transactions costs on portfolio transformation; in general
this type of saving can be called ‘fair, gratuitous.’ The second form of
saving in banknotes relates to servicing the shadow (unofficial)
economy. It is used in illegal transactions, tax evasion and various so-
cial security contributions and other compulsory payments to the gov-
ernment. The studies of Boeschoten, W. (1992), Van Hove, L., J. Vuchelen
(1996) as well as of Van Hove, L., J. Vuchelen (1999) and Van Hove
(1999) give a relatively clear picture of hoarding in the form of
banknotes in developed countries. As far as we know, there is no such
study on transition economies.

The analysis of banknote hoarding in Bulgaria would be useful in
several aspects. First, the share of the two biggest denominations has
increased in the total value of currency circulation. There are various
reasons behind this growth but it may be assumed that this growth re-
flects the stabilization effect, a result of currency board introduction
and the pegged exchange rate which significantly reduce the exchange
rate risk and low income of other assets. In this situation it is much
more profitable to hoard Bulgarian banknotes, profiting significantly
from tax evasion. This appears to be a paradox: the stabilization boosts
profits from tax evasion. Second, with the fixed exchange rate, and par-
ticularly the currency board under which the amount of currency in cir-
culation is entirely demand driven, an estimation of banknote hoarding
would be useful in the exchange of banknotes against reserve currency,
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i. e. this will count for the exchange rate stability10. Third, such estima-
tion (later adjusted with the direct estimation of shadow economy) may
give a picture of the size of shadow economy. This appears to be of par-
ticular importance in estimating GDP produced in the country (offi-
cially registered and illegal) which is significantly undervalued under a
sizable share of the shadow economy, hence worsening most macroeco-
nomic indicators. In the context of Bulgaria’s pending accession to the
European Union this appears to be of essential importance for meeting
nominal and real membership criteria as well as Bulgaria’s capital
quota in the European Central Bank.

2. The Methodology
The methods for estimation of banknote hoarding are well known

and initially described by Anderson, P. (1977). Later, the estimation
methods have been improved and applied many times (Sumner, S.,
1990; Boeschoten, W., 1992; Van Hove, L., J. Vuchelen, 1996; Pedersen,
E., T. Waganer, 1996; Van Hove, L., J. Vuchelen, 1999; Van Hove, L.,
1999).

The volume of hoarded banknotes can be measured using three dif-
ferent methods: the lifetime method, the frequency-of-return method
and the seasonal demand method.11

In the present study the lifetime method which is most popular is
applied. The choice of this method was predetermined mostly by avail-
able data. The method applied follows the logic described below.

The average life of the banknotes of a particular denomination is re-

10 It may be argued that under a currency board conversion of sizable volumes of national
currency into reserve currency should not be treated as a speculative attack against the fixed
exchange rate. This argument is based on the explicit central bank’s commitment to exchange
unconditionally national currency for reserve currency at a fixed exchange rate. Based on
theory and empirical tests defining exchange rate crises as a combination of changes in the
level of the fixed exchange rate, decreased international reserves and increased interest rates,
we assume that the exchange of sizable volumes of national currency into reserve currency
should be considered as a speculative attack against the fixed exchange rate (for detailed de-
scription of the models of speculative attacks against the fixed exchange rate, see Krugman, P.,
1979, 1996; Obstfeld, M., 1986, 1994; Kaminsky, G., S. Lizondo and K. Reinhart, 1998;
Frankel, Y. and A. Rose, 1996; Berg, A. and C. Pattillo, 1998). Attacks against the Argentinian
peso in 1995 and 1996 and Hong Kong dollar in 1998 are clear examples of attacks against a
currency board (for detailed description, see Caprio, G., M. Dooley, D. Leipziger and C. Walsh,
1996; Cavallo, 1997; Cheng, L., F. Lui, 1999, 2000). Possibilities for successful attacks against
a currency board, depending on the extent to which the government is able to maintain a fixed
exchange rate, are beyond the scope of this study.

11 For detailed review, see Van Hove, L. (1999).
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12 Boeschoten, W. (1992) adds another consideration. According to him, inflation dynamics
considerably impacts the life of banknotes as it causes changes in the average life of smaller
denominations by reducing their real value. If this effect is disregarded, the estimate of hoard-
ing will shift toward overvaluation of its level. The author measures this effect through regres-
sion, relating the estimated average life of a particular denomination to its real value:

ALt = α + β Ln RDt + εt,
where Al

t
 is the estimated average life of the banknotes, and RD

t
 is the real value of the respec-

tive denomination.

garded as proxy of the intensity of use of that denomination. Based on
such logic of measurement, the longer life of larger denomination
banknotes is assumed as a signal of the existence of hoarding. The per-
centage of hoarded banknotes of a particular denomination is calculated
as the difference between the average life of that banknote denomina-
tion and the average life of a smaller banknote denomination. The basic
assumption here is that smaller denomination banknotes are used only
for transactions purposes.

The average life of denominations is defined as the average period
between the banknotes’ issue and destruction.

ALit = ��
��

�	�	

�	�	

+
+

−� ,

where,

ALit – average life of the banknote;
Cit – number of circulating banknotes of a particular denomination (end of pe-
riod);
Nit – number of newly issued banknotes of a particular denomination;
Dit – number of banknotes of a particular denomination withdrawn from circu-
lation.

The above formula shows the actual life of the banknotes in stable
macroeconomic environment. If the circulation of banknotes undergoes
changes in the analyzed period, or a new banknote or series is intro-
duced, the estimated average life is significantly affected by those
short-term fluctuations.

Based on the assumption that smaller denominations are used only
for transactions purposes and are not being hoarded, we take their aver-
age life as the normal average life of the banknotes. It should be taken
into account that the average life of smaller denominations is not con-
stant over time and varies for different denominations12.



379

Currency Circulation after Currency Board Introduction in Bulgaria

The second step involves estimation of the very hoarding by de-
nominations using the formula:

HPit = 
�
�
�
�

�	

�	�	
− ,

where

HPit – percentage of hoarded banknotes of a particular denomination;
ALit – real average life of the banknotes of a particular denomination;
NALit – estimated normal average life of the banknotes of a particular denomi-
nation.

The second method applied by us for estimating the size of hoarded
banknotes is that of the Swiss banker Jean-Claude Hentsch. In his sur-
vey on the optimum denomination composition carried out in the 1970s
and the 1980s (published in the Journal de la Societe de Statistique de
Paris, 1973, 1973a, 1983, 1985) he made the curious observation that
under �chelonnement harmonique (i.e. the ratio between two consecu-
tive members of the series is a constant) the circulating volume of a par-
ticular denomination is proportionate to the square root of that denomi-
nation.

The author obtained the adjusted value for each denomination using

the formula 
�


�

�

, where Vi is the circulating volume of a particular

banknote i, and v is the denomination itself, comparing it with the opti-
mal value for each denomination, which is identical for all denomina-
tions, and is calculated by the formula:

∑

∑

=

=
�

�
�

�

�
�

�



�

� .

Using his own methodology, Hentsch estimated the adjusted (ideal)
volume of each banknote and compared it with the actual (real) one,
initially for Switzerland and France, and then for other developed coun-
tries. Where there is deviation from the optimum series such as the se-
ries 1 2 5 10 20 50 (because between 2 and 5 and 20 and 50 the ratio is
2.5, not 2 as with the other denominations) the so-called tooth shapes
emerge between the adjusted and the actual volume of a particular de-
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nomination13. While Jean-Claude Hentsch notices the fact that large
denominations in France and Switzerland are used for hoarding, which
explains the deviation from the square root rule, he does not apply his
method for estimation of hoarding. The Belgian authors Van Hove, L.
and J. Vuchelen made an original contribution by demonstrating that one
of the major factors for the deviation from the square root principle is
due namely to the hoarding of large denomination banknotes (Van
Hove, L. and J. Vuchelen, 1996).

3. The Estimate for Bulgaria

 3.1. Estimation through the Average Life of the Banknotes

To calculate banknote demand for hoarding purposes we use
monthly data on the number of banknotes of each denomination in cir-
culation, the number of newly issued banknotes and the number of de-
stroyed banknotes of each denomination (data is provided by the BNB
Cash Operations Directorate). This allows us to calculate the average
life of each denomination using the above formula. We take the life of
the 1-lev banknote (1,000 old levs) as the normal average life of the
banknotes and assume that it is used only for transactions purposes, not
for hoarding. After obtaining the average life of the banknotes we cal-
culate hoarding for each of the denominations with the exception of the
new banknote of 20 levs as it has been in circulation since mid-1999.

The estimates of banknote hoarding correspond to a great extent to
those obtained using the Hentsch method. The obtained result shows
that approximately 30% of 10-lev circulating banknotes were used for
hoarding in 1999. In absolute terms this means that out of the 321 mil-
lion levs of the 10-lev denomination circulating during the year, 96.5
million levs were used for hoarding, not for transactions purposes. For
the 50-lev banknote estimates show that 44% of the circulating
banknotes of this denomination were used for hoarding in 1999. In ab-
solute terms this means that out of the 948 million levs of circulating
banknotes of this denomination, 417 million levs were used for hoard-
ing. If our estimate of 513.5 million levs in banknotes of 10 and 50 levs
are used only for hoarding and do not service the shadow economy,
these would comprise approximately 12% of savings in the Bulgarian

13 Hentsch himself (1973, 1985) regards the above allocation as more cost-effective than the
optimum one in the context of price indices.
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banking system in 1999.
Such large volume of liquidity outside the banking system, being al-

most equal to the average annual amount of commercial banks’ re-
serves (638 million levs), can trigger a strong impulse for speculative
attack against the fixed exchange rate if expectations change and cur-
rency board credibility erode.14

Before we present the results obtained from applying the Hentsch
method, we should note some of the limitations of the model based on
the average life of the banknotes, preset by the dynamics of macroeco-
nomic indicators in the transition period.

High inflation rates between 1991 and mid-1997 did not provide for
the pursuit of consistent issuing policy, which entailed the launch of a
sequence of new denominations. This policy affected strongly the aver-
age life of denominations. Due to this specific development, we focus
our study on the period from mid-1997 to end-1999. This predeter-
mined our choice of monthly data. We do not estimate hoarding for
1998 because we regard the increased demand for large denominations
as being related to the recovery of real money balances in the wake of
financial stabilization. Moreover, the estimate of the average life of the
50-lev banknote in 1998 is strongly biased due to the fact that it was in-
troduced in May 1997.

The redenomination launched in the second half of 1999 affected
the estimated volume of hoarded banknotes of 10 and 50 levs (toward
undervaluation). The redenomination impacted significantly the pro-
cess of destroying old banknotes and introducing new denominations,
which affected the average life of the banknotes of each denomination
(see the formula for estimation of the average life of banknotes). At the
same time, the introduction of the new 20-lev banknote shifted hoard-
ing away from the 10-lev banknote to that banknote (this is confirmed
in the text below on the application of the Hentsch method). Due to the
short life of the 20-lev banknote this effect cannot be measured through
the method of the average life of banknotes, which leads to undervalu-
ation of hoarding.

14 The banknotes used for transactions purposes can also be used for a speculative attack ,
but as is well known from empirical studies flight from the national currency begins initially
with the so-called asset substitution, i.e. savings are redenominated into foreign currency, to be
followed by currency substitution, i.e. the use of foreign currency as a means of exchange. For
a more detailed presentation, see Calvo, G., C. Vegh (1992), Giovanni, A., B. Turtelboom (1992),
Guidotti, P., C. Rodriguez (1992).
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Chart 1
USE OF BANKNOTES OF 1, 2 AND 5 LEVS FOR TRANSACTIONS

PURPOSES (BELOW THE ZERO LINE) AND FOR HOARDING (ABOVE
THE ZERO LINE) – LOGARITHMIC SCALE

15 Adjusted optimal values on Charts 1 and 2 are represented by the zero line. A logarithmic
scale is used.

3.2. Estimation by the Hentsch Method

The second key element of our analysis of hoarding involves the ap-
plication of the Hentsch method. This approach is based on deviations
from the square root rule, which we interpret, similarly to Van Hove, L.
and J. Vuchelen, as the use of a particular denomination for transactions
purposes (below the zero line) and for hoarding and saving (above the
zero line)15.
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The estimates of hoarding using the Hentsch method confirm to a
great extent the estimates obtained by applying the average life of the
banknotes method, supplementing them. Clearly, the three small de-
nominations are used for transactions purposes and their volume is be-
low the optimum, i.e. in practice these service the bulk of transactions
in the economy. Since early 1999 the 50-lev banknotes, and since June
1999 the 20-lev banknotes have been used for hoarding. Their volume
is above the optimum under the Hentsch rule. The dynamics of the 10-
lev denomination experienced two breaks: first, in early 1998 this
banknote was used both to service transactions and for hoarding, and,
second, after the 20-lev banknote was put into circulation the 10-lev
banknote came to be used only for transactions purposes. In general,
the assumption that the two large denominations were used mostly for
cash saving (or for effecting transactions in the shadow economy) is
confirmed. Charts 1 and 2 illustrate the application of the Hentsch
method. They confirm the existence of hoarding for the 50-lev and 10-
lev banknotes (the old 50,000 and 10,000), and for the 20-lev banknote
after its circulation. Undoubtedly, deviations from the optimum volume
of each banknote are caused by other important factors such as the ve-
locity of circulation of denominations consistent with development of
the payment system, as well as the structure of relative prices in the
economy. Moreover, the purely psychological factors should also be
taken into account since they influence preferences for using different
denominations and their velocity of circulation16.

V. Estimation of the Shadow Economy through
Demand for Currency
1. The Importance

The importance of an even relative estimate of the shadow economy
is understandable. Such an estimate gives a clearer picture of the eco-
nomic development of a country, which reflects on all macroeconomic,
financial and debt ratios. Such an estimate shows, within a certain
frame, what portion of the generated revenue could surface and raise

16  According to sociological studies the form, size and composition of the amount influence
the use of denominations. For example, one and the same amount of 50 levs represented by one
denomination is spent more slowly than the same amount represented by 50 pieces of 1-lev de-
nomination (for details, see Malahov, C., 1992).
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17 A detailed survey of the reasons, the size and methods for measuring the shadow economy
is conducted by Enste, D., F. Schmeider (1999, 2000), and by Thomas, J. (1999), Giles, D.
(1999), Hill, R., M. Kabir (2000).

the officially recorded revenue of the government. Even though the es-
timate in itself cannot improve the officially calculated GDP, it would
be instrumental in making fiscal and monetary decisions. The share of
the shadow economy, for example, may serve as useful information in
the negotiations for Bulgaria’s accession to the European Union and the
European Monetary Union. The gross domestic product – through its
presence in the multiple criteria for real and nominal convergence – is a
key indicator for the integration into the European Union and the Euro-
pean Monetary Union. As is well known, the share of the shadow
economy in the transition countries, including Bulgaria, is substantial.
Estimates for Bulgaria range from 30 – 40% (Staikov, I., P. Dimitrova,
1999), 23% (NSI, 1999) to 35% (Schmeider, F., D. Enste, 1999, 2000).

2. The Methodology

Quantifying the shadow economy through the number of banknotes
and coins is a sub-case of a general model of measuring the shadow
economy (Bhattacharaya, D., 1999) which looks like this:

� = f (YOF, YSH, R),

where

� – a particular type of economic activity (demand for currency circulation,
general household spending, electricity consumption, etc.);
YOF – officially recorded revenue or output;
YSH – shadow income or output;
R – vector of other variables determining X.

Attempts at estimating the shadow economy through the currency in
circulation have a long history (Cagan, P., 1958, and Gutmann, P.,
1977)17. Vito Tanzi argues that while the shadow economy is serviced
predominantly through banknotes and coins, its growth will lead to a
growth in the currency demand. In the function of the demand for
banknotes and coins he includes the average weighted tax rate (direct
and indirect taxes) as proxy of the shadow economy (Tanzi, V., 1983).
The Tanzi method, widely applied in developed and developing coun-
tries, involves the following procedure:
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First, comparison is made between the econometrically estimated
currency dynamics when the tax burden and government regulation are
at their lowest and highest levels. The difference between the two esti-
mates of the demand for banknotes and coins is proxy of the shadow
economy (determined by the higher tax burden).

The second step is based on the assumption of the constant velocity
of currency circulation in the shadow economy and in the official
economy. Based on the above assumption, the shadow economy is
quantified and compared with the official gross domestic product
(Enste, D., F. Schmeider, 1999, 2000).

3. The Estimate for Bulgaria
In order to accommodate the standard methodology described above

to the specificity of Bulgaria and the analyzed period (after the intro-
duction of the currency board), we modify the Tanzi procedure and re-
duce it to the following logical order:

1. A function of the demand for banknotes and coins (Cd) with and
without tax burden (t) is constructed as proxy of the benefits of hiding
income (i.e. the shadow economy). As proxy of the tax burden we take
the ratio of tax revenues to total consumer expenditures. It is assumed
that the demand for banknotes with a shadow economy is greater than
that without a shadow economy (i.e. the sign for elasticity in front of t
should be positive).

2.  The currency volume servicing the shadow economy, CSH, is the
difference between the estimated demand for banknotes with and with-
out tax burden respectively.

CSH = C[�OF, t, R] − C[�OF, R].

Officially reported total consumer expenditures, EOF, serve as proxy
of the transactions demand for banknotes and coins. R is the vector of
the other variables explaining the demand for banknotes. In our case the
variables in R are: interest rates on lev time deposits, monthly inflation
based on the consumer price index, number of ATMs and number of
withdrawals from ATMs18.

18  As emphasized in section three, the number of bank cards and POS terminals is statisti-
cally insignificant and therefore we do not include it in the estimation of the demand for
banknotes and coins.
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3. We assume that the velocity of banknotes and coins in the
shadow economy V [CSH], measured through the total consumer expen-
ditures, is equal to that in the official economy V [COF]:

V [CSH] = V [COF] = V.

The hypothesis of the equal velocity of banknotes and coins in the
shadow and in the official economy is the major weakness of the ap-
proach to measuring the shadow economy through the currency in cir-
culation, likewise found in the Cagan model and then in the Tanzi
model (Thomas, J., 1999).

4. After obtaining the share of the currency servicing the shadow
economy [�CSH] as a percentage of the monitored (official) volumes of
currency in circulation [COF]

�CSH = (CSH/COF) � 100,

we generate the hidden share of the economy measured through the
general consumer expenditures ��SH using the formula

��SH = �CSH � V.

5. Once we are aware that total household expenditures account for
a relatively constant share (80%) of the gross domestic product, we
generate its hidden portion �YSH:

�YSH = �ESH /0.8.

The analysis for Bulgaria encompasses the period after the introduc-
tion of the currency board from July 1997 to December 1999, a total of
29 observations. All series were seasonally adjusted in advance due to
the fact that currency in circulation and total consumer expenditures
have a strong seasonal pattern. The seasonal adjustment covers a longer
period than the one used in the estimated model (January 1997 – De-
cember 1999) because at least three full years are needed for the sea-
sonal adjustment under the standard procedure CENSUS X11. All vari-
ables are in logarithm with the exception of the interest rate and infla-
tion. Estimated functions of the currency demand are presented in Table
3 (t-statistics are given in brackets).
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Chart 4
SHADOW ECONOMY AS A SHARE OF GDP (GENERATED

THROUGH TOTAL HOUSEHOLD EXPENDITURES) MEASURED
THROUGH CURRENCY CIRCULATION METHOD − CURRENT

SHARE AND AVERAGE SHARE BY YEAR

Chart 3
SHADOW ECONOMY AS A SHARE OF GDP (GENERATED

THROUGH TOTAL HOUSEHOLD EXPENDITURES) MEASURED
THROUGH CURRENCY CIRCULATION METHOD − CURRENT

SHARE AND AVERAGE SHARE FOR THE PERIOD AFTER
CURRENCY BOARD INTRODUCTION

0

1 0

2 0

3 0

4 0

5 0

ÚÂÍÛ˘ ‰ˇÎ ÒÂ‰ÌÓ Á‡ ÔÂËÓ‰‡

%

V II’ 97 I’98 V II’ 98 I’99 V II’ 99

0

1 0

2 0

3 0

4 0

5 0

ÚÂÍÛ˘ ‰ˇÎ ÒÂ‰ÌÓ ÔÓ „Ó‰ËÌË

V II’ 97 I’98 V II’ 98 I’99 V II’ 99

%

current share average for period

current share average by year



388

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

Table 3
DEMAND FOR CURRENCY WITHOUT AND WITH TAXES

(DEPENDENT VARIABLE �)

Variables Model without taxes Model with taxes

Constant 7.26 6.69
(4.31) (4.37)

C(-1) 0.45 0.46
(6.92) (8.49)

“E 0.44
(4.03) (5.47)

T/“E - 0.45
(2.28)

I 0.05 0.05
(2.51) (3.14)

� -0.01 -0.008
(-2.54) (-2.56)

ATM 0.47 0.50
(4.80) (5.82)

ATMW -0.27 -0.32
(-4.17) (-5.48)

R2 0.98 0.99
Adjusted R2 0.98 0.98
S.E. of regression 0.02 0.02
DW Statistics 2.04 1.92

The abbreviations of the variables have identical meaning with that
described in section three. The difference is in the use of total, not mon-
etary expenditures of households (TE) and in the introduction of the ra-
tio of government tax revenues to household general expenditures
(T/TE) as proxy of the incentives for tax evasion.

Elasticity and signs obtained in the two models meet expectations
with the exception of the sign for inflation, which was analyzed in the
section on the estimate of the transaction demand for banknotes and
coins. Elasticity, which is of major interest, is that in front of the vari-
able approximating the shadow economy (T/E). Its value is compara-
tively high (0.45) and has the expected positive sign.

Following the above procedure, we obtain the values of the shadow
economy measured through the currency circulation dynamics.
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Table 4
AVERAGE SHARE OF THE SHADOW ECONOMY AS A PER-

CENT OF GDP BY QUARTER AND ANNUAL AVERAGE AFTER
CURRENCY BOARD INTRODUCTION

I quarter II quarter III quarter IV quarter Annual average

1997 9.9 20.6 15.2*
1998 41.4 36.3 35.2 28.2 35.3
1999 33.1 23.4 20.7 19.0 24.1

* Only second half of 1997.

Before commenting on the obtained results, it is necessary to make
some clarifications.

First, the method applied by us for measuring the shadow economy
encompasses only that part which is serviced with levs, i.e. our method
does not provide an estimate of the shadow economy that is serviced
with foreign currency, mainly US dollars and Deutschemarks. Based on
this logic, the obtained estimates are considerably lower than the actual
ones. In other words, our estimates can be regarded as a shadow
economy minimum.

Second, our methodology is based on the hypothesis of the constant
velocity of banknotes and coins in the official and in the shadow
economy. This assumption may be subject to critique, but in practice it
is impossible to measure the velocity of money in the shadow economy.
A traditional approach in shadow economy surveys is acceptance of the
assumption of equal velocity of banknotes and coins in the official and
in the shadow economy. We also follow this logic despite its vulnerabil-
ity. In actual fact, velocity of money in the shadow economy is greater
than that in the official economy (it depends on the type of transactions
and the origin of funds, Malahov, 1992), which undervalues the size of
the shadow economy (Enste, D., F. Schmeider, 1999).

For the entire period after the introduction of the currency board in
Bulgaria the average value of the shadow economy is 26.78%. Average
figures by quarter and year are given in Table 5: low values in 1997,
followed by high values in 1998 (especially at the beginning of the
year) and a downward trend since early 1999. Such large deviations in
the estimates of the shadow economy can be explained by fluctuations
in the currency demand and should be regarded as conditional. Low
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values for 1997 (after the introduction of the currency board) can be
explained by the fact that during the financial crisis and hyperinflation
in late 1996 and early 1997 the lev lost completely its functions not
only in the official but also in the shadow economy. In practice, the low
estimate of the shadow economy for this year reflects a still recovering
demand for banknotes and coins in levs.

 Restored demand for local currency for transactions purposes con-
tributed to a considerably higher (by 20%) estimate for the shadow
economy in 1998, having a two-sided effect. First, restoration of the
transaction role of the lev made it possible to estimate that part of the
shadow economy, which was serviced with foreign currency and could
not be measured19. Second, economic stabilization attained with the in-
troduction of the currency board and restored economic activity in the
official economy (for the first six months of 1998 an official GDP
growth of 11 percentage points was reported on the same period of the
previous year) are related to restoration of economic activity in the
shadow economy.

Lower estimates of the shadow economy for 1999 should not be in-
terpreted as a decrease in the share of the shadow economy at the ex-
pense of the official economy. This change reflects the behavior of the
variables used by us as proxies of the shadow economy. First, there was
a certain shift away from servicing the shadow economy with levs to-
ward US dollars due to the dollar appreciation against the euro (the lev
respectively). In practice, the preference for US dollars in servicing the
shadow economy ensures it against currency risk prompted by the
movement of the EUR/USD exchange rate (an effect similar to that in
early 1997 but of a smaller magnitude). Second, employment of the ra-
tio of tax revenues to household general expenditures rather than the
accumulated amount of direct and indirect taxes as proxy of the incen-
tives for tax evasion influences the estimate for the banknotes servicing
the shadow economy. In practice, the lower ratio of tax revenues to
household general expenditures for 1999 led to a lower estimate for the
share of the shadow economy.

19  The fast emergence of this effect was facilitated by the rapid fall of interest rates on lev
deposits and their retention at lower levels than  American and German interest rates, which re-
sulted in a cheaper servicing the shadow economy with levs, given the opportunity costs.
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VI. Conclusions
High currency circulation growth after the introduction of the cur-

rency board in Bulgaria poses the logical question of the factors that
determine the process. On the one hand, this is a logical consequence of
the financial stabilization and hence restored functions of the national
currency as a means of exchange. On the other hand, data shows that
there are factors other than the transactions ones, which influence the
currency dynamics. Their behavior was reduced to three components:
transactions demand, demand for currency as a means of saving and de-
mand for banknotes related to servicing the shadow economy.

Constructed models of transactions currency demand shows that it
is most closely related to monetary expenditures of households. Retail
sales also have explanative force in the estimate of the transactions de-
mand for banknotes and coins, although the obtained results do not in-
dicate existence of such a strong relation as that with the monetary ex-
penditures of households. The lev/dollar exchange rate remains the
main alternative price in the demand for banknotes and coins function.
High sensitivity of currency demand to exchange rate movements once
again shows that the use of the fixed exchange rate as a nominal anchor
has no alternative for a small and open economy as the Bulgarian. De-
velopment of the financial and payments system also affects signifi-
cantly the demand for banknotes. Results show that despite the in-
creased number of ATMs, POS terminals and debit cards, individuals
prefer to make less monthly withdrawals while their volume increases.
Estimated models of transactions currency demand indicate stable coef-
ficients, which makes them a reliable tool in currency forecasting.

The analysis of banknote hoarding through the lifetime method and
through the Hentsch method shows hoarding of 10, 20, and mostly 50-
lev banknotes. The share of hoarded 50-lev denomination banknotes
accounts for 44% of total circulation. This reflects adversely on
Bulgaria’s development as savings are being accumulated in a highly
liquid form and do not generate income, causing liquidity overhang,
which may threaten the currency board and the fixed exchange rate un-
der certain circumstances. Small denominations are used mainly for
transactions purposes and their circulation is much faster than the opti-
mal. In a sense, their use in the currency turnover is more widespread
than should be. It is reasonable to consider the issue of circulating a
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banknote of higher denomination (for example 100-lev)20. This step
would help shift the use of denominations of 10, 20 and 50 levs for
hoarding of savings and for servicing larger payments in the shadow
economy toward their inclusion in the transactions turnover. This
would make it possible for the circulation of smaller denominations of
1, 2, and 5 levs to restore its optimum velocity (by lowering it).

Last but not least, this study is an attempt to assess the share of the
shadow economy in the official GDP. According to our estimates, the
lowest values or the trough of the lev-serviced ‘gray’ economy is 27%
on average for the period after the introduction of the currency board
and by year: 15.2% for 1997 (second half-year), 35.3% for 1998, and
24.1% for 1999. If it is assumed that the national and foreign currencies
have equal shares in servicing the shadow economy (like the ratio for
the official economy), then its share will account for 50 – 60% of the
official GDP.

Although the obtained estimates are relative, they may be used as a
starting point for future analyses in comparison with other approaches:
through electricity consumption or with the mirrorlike statistical
method used by the NSI.

20  Two arguments against the introduction of a 100-lev denomination banknote emerge  here.
The f irst is that big denomination banknotes are more attractive for counterfeit because of the
higher profits. The second is related to the assumption that if higher denominations are used
mostly to service transactions in the shadow economy the issue of a 100-lev banknote may fa-
cilitate transactions in that part of the economy. While the first argument is acceptable without
reserve, the second would be true on the assumption that the only way of making transactions
in the shadow economy is through the national currency. Given the presence of denominations
of DEM 500 and DEM 1000 and later of EUR 500, the shadow economy in Bulgaria will use
these denominations in transactions, whereby seignorage will be transferred to Bundesbank
and the ECB (for a detailed answer to the question whether large denominations foster the
shadow economy, see Rogoff, K. (1998) and his discussion with Giavazzi and Schneider).
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APPENDICES

Appendix 1. Dynamics of Banknotes in Circulation

¡‡ÌÍÌÓÚË Ë ÏÓÌÂÚË/Ã3

10 ÎÂ‚‡/Ô‡Ë ‚ Ó·‡˘ÂÌËÂ 20 ÎÂ‚‡/Ô‡Ë ‚ Ó·‡˘ÂÌËÂ 50 ÎÂ‚‡/Ô‡Ë ‚ Ó·‡˘ÂÌËÂ

1 ÎÂ‚/Ô‡Ë ‚ Ó·‡˘ÂÌËÂ 2 ÎÂ‚‡/Ô‡Ë ‚ Ó·‡˘ÂÌËÂ 5 ÎÂ‚‡/Ô‡Ë ‚ Ó·‡˘ÂÌËÂ

Banknotes and coins

1 lev/currency in circulation 2 levs/currency in circulation 5 levs/currency in circulation

10 levs/currency in circulation 20 levs/currency in circulation 50 levs/currency in circulation
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Appendix 2. Share of the Two Largest Denominations
in Circulation

SHARE OF LARGE DENOMINATIONS IN
EU MEMBER COUNTRIES

Country Denomination                        Share, %
1997 1998

EU countries
Austria ATS 5 000 32 34

ATS 1 000 31 44

Belgium BEF 10 000 46 48
BEF 2 000 33 32

Great Britain GBP 50 17 17
GBP 20 50 52

Germany DEM 1 000 34 34
DEM 500 11 10

Greece GRD 10 000 44 56
GRD 5 000 49 38

Denmark DKK 1 000 56 53
DKK 5 00 19 22

Ireland IEP 100 2 3
IEP 50 13 16

Spain ESP 10 000 54 56
ESP 5 000 38 37

Italy ITL 500 000 3 8
ITL 100 000 72 68

Luxembourg LUF 5 000 70 72
LUF 1 000 26 24

Portugal PTE 10 000 26 29
PTE 5 000 58 56

Finland FIM 1 000 36 36
FIM 500 17 16

France FRF 500 49 52
FRF 200 31 30

The Netherlands NLG 1 000 37 36
NLG 250 13 13

Sweden SEK 1 000 50 50
SEK 500 34 35
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SHARE OF LARGE DENOMINATIONS IN TRANSITION
ECONOMIES IN THE PROCESS OF ACCESSION TO EU

Country Denomination                        Share, %
1997 1998

Bulgaria BGL 50 50 57
BGL 10 18 22

Estonia EKK 500 71 74
EKK 100 22 20

Cyprus CYP 20 35

Latvia LVL 100 11
LVL 50 16

Lithuania LTL 200 8
LTL 100 66

Romania ROL 50 000 55
ROL 10 000 33

Slovakia SKK 5 000 33
SKK 1000 52

Slovenia SIT 10 000 42
SIT 5 000 38

Hungary HUF 10 000 35
HUF 5 000 52

The Czech Republic CZK 5000 29

Other countries

Canada CAD 1 000 10
CAD 100 41

USA USD 100 67
USD 50 11

Switzerland CHF 1 000 46
CHF 500 5

Japan JPY 10 000 83
JPY 5 000 4

Country Denomination                        Share, %
1997 1998
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Appendix 3. Estimated Coefficients Stability Tests in
the Models of Transactions Demand for Currency

Model 1

Model 2

—Â‰ÂÌ ·ÓÈ ÚÂ„ÎÂÌËˇ
—Â‰ÂÌ Ó·ÂÏ Ì‡ ÚÂ„ÎÂÌËˇÚ‡

¡ÓÈ ‰Â·ËÚÌË Í‡ÚËNumber of debit cardsAverage number of withdrawals
Average volume of withdrawals
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Model 4

Model 3
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Abstract. In the process of transition to a market economy Bulgaria estab-
lished sustainable relations with international financial institutions, the In-
ternational Monetary Fund and the World Bank in particular. Relations with 
these institutions are based on implementation of specific programs for eco-
nomic reforms. This paper presents an analysis and overview of the different 
approaches to adjustment program formulation. It reviews the macroeco-
nomic models of the IMF and the World Bank, which serve as a basis for de-
veloping specific programs. Based on the statistical data for the period since 
the start of transition to date an attempt is made at assessing the results and 
effectiveness of all standby agreements implemented by Bulgaria over the last 
ten years. 

Резюме. В процеса на преход към пазарна икономика България трйно 
се обвърза с международните финансови институции и преди всичко 
с Международния валутен фонд и Световната банка. Взаимоотно-
шенията с тях се осъществяват чрез прилагането на специфични 
програми за икономически реформи. В предлагания материал са напра-
вени анализ и обобщение на различните подходи при изграждането 
на стабилизационните програми. Рзгледани са макроикономическите 
модели на МВФ и СБ, върху чиято основа се изграждат конкретните 
програми. Въз основата на статистическите данни от началото на 
преходния период до сега е направен опит за оценка на резултатите 
и ефективността на всички стабилизационни споразумения, които 
България е изпълнявала през 90-те години на ХХ век. 
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The use of macroeconomic models in the process of designing,
implementing and controlling programs supported by international fi-
nancial institutions has a long history. Since their establishment in 1946
the International Monetary Fund (IMF) and the World Bank (WB)
have been called upon to provide financial support to their members.
Credits are made after a comprehensive analysis of the reasons caus-
ing the deficits (internal and/or external) and the necessary measures
to eliminate them. Based on the results from the analysis a specific
program is developed aimed at restoring macroeconomic equilibrium.

The IMF approach to economic stabilization (generally referred to
as financial programming) is based on the models designed in the
1950s and 1960s by J. J. Polak and E. Walter Robichek.1  The theoreti-
cal foundations of financial programming have remained generally un-
changed for nearly 40 years. The RMSM model2 (revised minimum

Victor Yotzov is Head of Economic Research and Projections Directorate at BNB.
The author thanks Prof. G. Minassian and colleagues from the Economic Research and

Projections Directorate for beneficial discussions.
The author would welcome any comments. Yotzov.V@bnbank.org
1 Polak, J. J. Monetary Analysis of Income Formation and Payments Problems. IMF

Staff Papers. Vol. 6, November 1957; Robichek, E. Walter. Financial Programming Exer-
cises of the IMF in Latin America. Seminar in Rio de Janeiro, September 1967.

2 Currently the model is known as the RMSM-X (revised minimum standard model ≠
extended). Here we will consider only its basic features so no difference will be made be-
tween the two models, although they differ significantly in some aspects.
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standard model) is formulated by the World Bank in the late 1960s and
early 1970s and is based on contributions by Chenery, Strout, Weisskopf
and Blomqvist3. Its theoretical background can be found in Harrod and
Domarís  two-gap growth model for an open economy.

Since the early 1970s, however, the conception and the structure of
adjustment programs have gradually evolved and expanded. In part,
this reflects institutional and structural changes in the countries seeking
support from international financial institutions. On the other hand,
significant events occurred in the world economy4 that entailed
changes in the approach to program design. Since the early 1990s a
new group of countries has emerged, collectively called ëtransition
economies.í It turned out that application of the standard model for
analysis and forecasting in transition economies produced weaker re-
sults (according to the words of Polak himself).5

The IMF and WB models, though having different approaches to
economic problems, have a common macroeconomic basis. An
economy is divided into four sectors, assuming that the private sector
has all the factors of production. Revenue from sales of goods and ser-
vices forms the income [Y] of the private sector, which is used for con-
sumption [Cp], tax payment [T], and investment [ΔK]. The remaining
private sector income comprises accumulation of financial assets (sav-
ings) which may take the form of money [ΔM] and foreign assets [ΔFp]
net of total banking system credits [ΔDp]. Therefore budgetary con-
straints to the private sector are set by:

���������
�
���Δ��≡ Δ	�
�Δ�

�
���Δ�

�
����

The public sector uses resources collected from taxes for its own
consumption [Cg], the remaining portion being financial assets in the
form of foreign assets [ΔFg] net of banking system credits [ΔDg]:

�����

�≡ Δ�

�
��Δ�


����

3 Chenery, Hollis B., Alan M. Strout. Foreign Assstance and Economic Development.
American Economic Review # 56, Sept. 1966; Weisskopf, Thomas E. The Impact of For-
eign Capital Inflow on Domestic Savings in Underdeveloped Countries. Journal of Interna-
tional Economics, Feb. 1972; Blomqvist, A. G. Empirical Evidence on the Two-Gap Hy-
pothesis. Journal of Development Economics # 3, 1976.

4 Among the most important events are the end of the gold-dollar standard; the sharp
price rise in energy commodities and dramatic fluctuations in other goodsí prices; fast in-
terest rate growth in international credit markets; reduced trade volumes and a slowdown
in growth globally.

5 Polak J. J. The IMF Monetary Model at Forty. IMF Working Paper, WP/97/49.
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The external sector receives income from imports6  of goods and ser-
vices [Z] and makes expenditure on exports of goods and services [X],
the result being changes in net foreign assets of the private and public
sectors and in official foreign currency reserves [ΔR]:

������≡ � �Δ�
��



�
Δ�

�

 �Δ�� ����

The banking system is represented only by the central bank which is
treated as a financial intermediary acquiring assets in the form of offi-
cial foreign currency reserves and loans to the private and public sec-
tors, and liabilities in the form of money for the private sector:

Δ	 ≡ Δ��
�Δ�
�
�


�
Δ�


����

Combining budgetary constraints to the four sectors of the economy
(1) ÷ (4), one obtains the generally known identity describing GDP fi-
nal use:

�����
�
����

�
��Δ������
�� ≡ � �	��

Based on these generally accepted macroeconomic relationships
the IMF and the World Bank have built two different approaches
which, before being combined, need be summarized and distinguished.

1. The IMF Approach
Since IMF major goal is to support the balance of payments of

countries with chronic current account deficits, there is clearly the need
to relate policy variables to foreign reserves dynamics. In this light, the
IMF model sets an explicit relationship between variables controlled
by the authorities and the balance of payments. This approach involves
exogenous setting of the nominal GDP:

�����
 
����

where

– is the price level, and 
  is real GDP7.
In turn, a change in the nominal GDP [ΔY] is treated as resulting

from price and autonomous changes. Real GDP [y-1] and the price
level [P-1] in the previous period are known, the change in the price
level [ΔP] is endogenous for the model, and growth [Δ 
 ] is set exog-

6 From external sector point of view imports represent income, while for the economy
these are expenditures. The same approach applies to exports.

7 Although real GDP is set as an exogenous variable in the model, this does not mean
that in IMF programs it is treated likewise. Usually growth is derived from the simulta-
neous assessment of structural changes and the external environment.
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enously8:
Δ����Δ��

��
�
��

��
Δ 
 ����

Velocity of currency circulation [ν] is assumed as constant (or pre-
dictable but outside the model framework) which gives ground to re-
late money demand [Md] to income:

Δ	����νΔ� ����

It is also assumed that the money market is in equilibrium, which
means that money demand matches money supply [Ms], i.e.

Δ	����Δ	����Δ	 ����

Based on the last three equations and identity (4) the change in of-
ficial foreign currency reserves can be presented as a function of exog-
enous and policy variables:

Δ����νΔ��
��
�
�ν�

��
Δ 
 ����Δ ��� 
�Δ �� � ����

where the sign ë^í above credits to private and public sectors defines
them as instrumental variables controlled by the monetary authorities.

Equation (9) illustrates the monetary approach to the balance of
payments, presenting the change in official foreign currency reserves as
the difference between money supply and domestic credit. In formulat-
ing a specific financial program the equation is resolved for a desired
value of the endogenous variable ΔR, and domestic credit growth is set
as a ceiling. It is obvious that credit-ceiling setting depends to a large
extent on money supply. Therefore the sustainability of the money de-
mand function is critical to the entire model.9

The inclusion of two endogenous variables [ΔR and ΔP] in equation
(9) means that by setting restrictions to domestic credit the solution
may be found for any value of inflation, but this is not acceptable. In-
cluding an additional behavioral equation relating GDP [Y] to imports
[Z] solves the problem:

����α���� ����� ����
��� ��� �� �� �����

where α is the marginal propensity to import.

8 The combined impact of autonomous and price factors [ΔPΔ 

� ] is considered negligi-

bly small.
9 In order for changes in domestic credit to have a predictable effect on the balance of

payments, money demand should be stable and be a function of a limited number of inde-
pendent variables. However, this does not mean that the velocity of currency circulation
should be constant.
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���

�

���
�
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Δ�� 






Δ�
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         Δ�

Therefore reserves can also be derived from the combination of
equations (3), (6') and (10), and the relationship between reserves and
changes in the price level (inflation) is determined by another equa-
tion:

Δ���� ������� �������
��� ��� ���� �� �����

If the relationship between the balance of payments and monetary
and credit aggregates is presented graphically, assuming prices as an
endogenous variable, it will look as follows:

Chart 1
MONETARY APPROACH TO THE BALANCE OF PAYMENTS

(J. J. POLAK MODEL)

Equation (9) is described by ÃÃ line, and equation (11) is de-
scribed by ¬– line. If we assume that equilibrium is achieved in point
¿, domestic credit contraction will move ÃÃ upward left and the equi-
librium point will move along the BP line in the same direction. This
means that forex reserves grow at lower values of inflation. The targets
for reserves and inflation in this model cannot be taken independently
of each other. Since changes in domestic credit can move the equilib-
rium point only along ¬– line, ���  alone can influence the combina-
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tion of ΔR and Δ P .  If the targets for reserves and inflation are selected
so as not to lie on ¬– (for example in point ¬), they cannot be achieved
only through changes in domestic credit. This embodies the Tinbergen
rule that two objectives cannot be achieved by using only one instru-
ment.

The use of the exchange rate as a policy variable provides solution to
the dilemma:

��� � ���� ������ �� �����

where
 Pd is the index of internal prices,
�  is the share of imported goods in the general price index, and
��  is the desired level of the exchange rate.
By including a new equation and a new endogenous variable (Pd)

the authorities have one more policy variable at their disposal: the ex-
change rate. Besides, equation (10), describing the relationship be-
tween GDP and imports, can be modified so that import volumes can
be affected by relative prices of imported goods in respect of the prices
of domestically manufactured goods.

�������� � ��������
��

���� �� 
�����

where
b is a parameter measuring the elasticity of import volumes to

changes in relative prices of imported goods.
Parameters α and b being positive, equation (10') postulates that an

increase in domestic prices and/or real GDP leads to increased im-
ports, while national currency devaluation leads to reduced imports.

Including the exchange rate as a policy variable requires modifica-
tion of equation (4) to accommodate the impact of exchange rate
changes on the balance sheet of the central bank:

�
� �����	 ��� � ���������
�

����

where �� ��
 are monetary authoritiesí reserves in the previous period,

expressed in currency units.
Finally, export volumes (similarly to import volumes) are assumed

as being impacted by relative prices of tradable goods while net capital
flows are assumed as exogenous:

�������� ������
��

��� �� ����

���� ��� ����� �����

By the latter additions equation (9) and (11) can be reformulated to
eliminate the problem with the missing instrument.
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� ��������� �������������
���

����� ���

��������������� �����������������
����

��������� ���� � �����

This model is referred to as the expanded Polak model. It is ana-
lyzed in the same way as the basic model, the only difference being that
the abscissa in Chart 1 represents the change in domestic prices (ΔPd)
alone. Essentially, controlling the change in the exchange rate ��� ��
makes it possible for BP line described by equation (11') to move so
that higher values of forex reserves can be achieved for a given level of
inflation. This allows for eliminating the requirement for setting re-
straints to domestic credit and inflation only in combination so that
they would always lie on BP line. Points outside BP (for example point
B) can be achieved through a change in the exchange rate so that BP
passes through point B, and control over domestic credit growth can
move MM to achieve the desired target.

The general structure of the model used by the IMF is given in the
table below.

Table 1
STRUCTURE OF THE IMF MODEL

Targets    Endogenous Exogenous Policy Parameters
   variables variables variables

Δ R Δ Y Δ y ΔD v ≠ velocity of currency in
      circulation

Δ Pd ΔM P f Δ e a ≠ marginal propensity
      to import

Δ P X � ≠ share of imported
      goods in the price index

Z Z -1 b ≠ price elasticity of
      imports

Δ F Δ Fp c ≠ price elasticity of
     exports

T ≠ Cg ΔF g

Constraints on domestic credit growth set by the policy variable
(Δ D) usually take the form of ceilings. The IMF practice with standby
programs has shown that instances of credit ceiling abuse are often due
to excessive growth in credit to the public sector. It is therefore com-
mon practice to set constraints only to credit to the public sector,
whereby credit to the private sector can be treated as an auxiliary
policy variable �� �

��� . This target is achieved by assuming public sec-
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tor credit growth as a policy variable:
��
� ��� ����� ��	��

Due to absent or underdeveloped stock markets in the countries
implementing adjustment programs the relationship between GDP and
credit to private sector is generally positive and sufficiently strong. This
gives grounds for assuming similar growth rates in nominal GDP and
credit to the private sector, making it possible to formulate a simple
function of credit demand:

���� �� ���
��

� ��� �����

As regards budgetary restraints to the nonfinancial public sector
equation (16) fixes explicitly the admissible deficit since the modifica-
tion (2') of equation (2):

 ���� ����� ���
means that the public sector will have to adjust to the fixed deficit by
increasing revenues and/or decreasing expenditures.

As the general structure of the model shows, it is focused on im-
pacting demand rather than supply. Most IMF adjustment programs
focus on reducing absorption, considerable attention being paid to con-
straining government expenditures. This approach is associated with
externalities ≠ restrictions on absorption affect income. Although the
IMF is fully aware of the negative effects that a continuous contraction
in demand may have, adjustment programs are still being applied by a
number of countries. Macroeconomic stabilization, being of decisive
importance, is pointed out as a reason for applying adjustment pro-
grams. It is assumed (although unproved) that favorable effects of in-
ternal and external equilibrium are significantly greater than potential
income losses.

The other approach in designing adjustment programs involves in-
fluence on monetary aggregates. An understanding of the monetary na-
ture of inflation underlies this approach. Provided aggregate spending
exceeds the production capacity of the economy (under the existing
price level) prices will increase to the equilibrium level. Usually this is
effected by decreasing the real value of financial assets. Conversely,
the price level may decline (if prices are flexible tending downward),
and (which is more likely) unemployment may rise or/and the degree
of production capacity utilization may fall, resulting in a reduced factor
productivity.

It is an elementary truth that two divergent targets cannot be
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achieved employing one and the same instrument. Achievement of in-
ternal and external balance entails measures reducing internal spend-
ing as well as measures aimed at restructuring general (internal and
external) spending. Again, this is the real expression of the well-known
Tinbergen rule10 that the number of employed instruments may not be
less than the targets pursued. If absorption exceeds output, decreased
internal demand releases inflationary pressure but this will hardly con-
tribute to simultaneous internal and external balancing. The implemen-
tation of the policy intended to both internal and external equilibrium
will result in a sizable income loss and increased social tension. In this
case measures aimed to strengthen demand for local goods and ser-
vices without increasing absorption should be taken. This can be
achieved by implementing expenditure switching policy, particularly by
a change in the exchange rate.

Combined implementation of restrictive and expenditure switching
policies poses the question of dichotomy between tradable and non-
tradable goods which is considered an important analytical instrument
in studying depreciation or devaluation effects of the local currency11.
Therefore, the philosophy of adjustment programs explains the reason
for employing combined measures intended to reduce internal demand
on the one hand, and measures encouraging exports and depressing
imports, on the other hand. In turn, expenditure switching policy in-
cludes various measures (a change in the exchange rate, price liberal-
ization, lifting trade and nontrade constraints on foreign trade), in-
tended to eliminate price discrimination of local goods and services.

In cases when GDP is smaller than targeted due to inefficient re-
source allocation, the expenditure switching policy in respect of de-
mand may also have a positive effect on the volume of output improv-
ing output structure in terms of supply. Problems in designing and ap-
plying growth-oriented programs are associated with the fact that ex-
penditure switching policy entails a number of structural changes hav-
ing uncertain effects and normally requiring a longer period of time.

10 
Tinbergen, J. On the Theory of Economic Policy, North Holland, 1952.

11 The analysis aims at distinguishing tradable and nontradable goods rather than im-
ported and exported goods as it is assumed that terms of trade are exogeniously set. See
Swan, Trevor. Economic Control of Dependent Economy, Economic Record, vol. 36,
1960.
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2. The World Bank Approach
The World Bank approach in applying expenditure switching policy

implies the use of effects from income reallocation. In contrast to IMF
programs focused primarily on achieving balance of payments equilib-
rium, the World Bank is mostly involved in development projects ac-
centing on medium-run economic growth. National accounts are tied
to the balance of payments. Concurrently, any emerging deficits and
possibilities for deficit financing should be carefully monitored. The
World Bank basic model focuses entirely on the real sector. Inflation is
not determined by the model itself (inflation is not an endogenous vari-
able), and it is exogenously set. To simplify the presentation of the
model structure and comparison with the IMF model, it is assumed
that prices are constant (ΔP = Δ Pd = ΔP f = 0). In the context of
general macroeconomic model, the World Bank approach requires in-
clusion of four additional equations:

1. One of the major exogenous variables in the model is the ratio of
investment growth to GDP (ICOR ≠ incremental capital output ratio).

ICORt= 
�

�

�

�

� ��

�

��

 
,

where
I is investment (gross capital formation), and Y is the gross domes-

tic product.
This relationship is fundamental, as a significant deviation in its set-

ting predetermines the failure of the entire model. Simplicity is the ma-
jor advantage of this approach, since no building of an individual in-
vestment function is required in which capital stock occur as a vari-
able12. However, simplification increases the risk of errors since impor-
tant relationships are ignored:
ï Increasing capacity utilization has a strong effect on ICOR forecast.

For example, other conditions being equal (i.e. if no increases in
capital stock and investment occur) greater loading of existing ca-
pacities will result in greater output volume and GDP respectively,
prompting a decrease in ICOR values. Obviously, expectations for
a change in intensity of utilizing existing production capacity should
be taken into account if ICOR is exogenously set.

12 Since evaluation of capital stock is difficult, it is recommendable to use information
on investments as it is much more reliable. If data on capital stock is comparatively reli-
able, the relationship between capital stock and investments is expressed through the
identity K

t
 = K

t-1
 + It ≠ A

t
, where K is the capital stock, I investment and A amortization.
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ï The structure of investment also has a strong effect on ICOR. Since
the dynamic relation between investment and GDP concerns only
two consecutive periods, it should not be expected that investment in
infrastructure projects, and that directed in output would equally re-
late to growth. The same refers to the sectoral structure of invest-
ment. Appropriate setting of ICOR necessarily entails distinguishing
investment as its relationships to future growth significantly differ.
It is assumed that the ratio of investment growth to output growth, i.

e. ICOR, is predetermined by past values or it may be forecast on the
basis of changes in the technological level of output. The concept of
ICOR allows for expressing output volumes as a function of the
amount of investment:

�� ���
��� � �����

where
Δ  is investment (capital growth) and ρ is ICOR.
This equation allows to determine growth based on available invest-

ment opportunities, or required investment to achieve the targeted
growth rate.

2. Exports are set exogenously.
3. The relationship between GDP and imports is assumed as

stable. The equation is similar to the IMF model equation (10) though
excluding price changes:

��� �� ����

4. The last equation supplementing the basic model includes the
function of private sector savings. Under a set savings parameter the
function of private sector consumption may be derived:

������ � ����� ��� ,
where s is the ratio of private sector savings to disposable income.

Obviously, there are no significant differences between IMF and
World Bank approaches regarding the external sector treatment. Major
differences are as follows: the IMF uses the monetary approach ex-
plaining balance of payments imbalances, while the World Bank fo-
cuses on the real sector determining medium-term prospects for eco-
nomic growth. The hypothesis of time constancy of investment growth/
output growth ratio is based on a strongly restrictive assumption about
the nature of the aggregate production function. Commonly, treatment
of ICOR as a constant value is associated with the production function,
with factors of production having constant weights, i. e. factor substitu-



415

Macroeconomic Models of the International Monetary Fund and the World Bank

tion is excluded. If factor substitution is assumed, ICOR will be a func-
tion of the relationship between factor labor productivity and capital
productivity, provided that general factor productivity is constant.

Problems associated with exogenously set ICOR resemble the prob-
lems related to setting the velocity of currency circulation in the IMF
model. Common in both cases is that constancy requirements are not
absolute, provided that the direction and intensity of changes in con-
stancy requirements can be grounded and predicted to a large extent.
The theory of economic growth factors is much richer than ICOR. The
effects of technical progress and human capital are as important as in-
vestment. Technically, the impact of these factors can be incorporated
into ICOR. However, this requires precise evaluations and high degree
of economic intuition.

Based on the World Bank approach the basic identity (5) of income
can be rewritten as

��������� � �������� � �������� �����

where internal investment is considered as a sum total of private and
public sector savings plus the inflow (use) of external savings. Substi-
tuting the private sector consumption function (18) and the import de-
mand function (10'') in the latter equation, we obtain

��������� �� ��������  ������� � �����

Transforming the latter equation in order to outline growth, an al-
ternative equation on investment based on the basic equation on in-
come can be derived:

������  ������� ������� �� � �	��

This equation shows the positive relationship between income and
investment (parameters α  and s are positive) through the aggregate
demand curve under exogenously set changes in the price level. In-
come growth [y*] is accompanied both by increased domestic savings
(under preset parameter s) and greater use of external savings, insofar
as the marginal propensity to import [α] is positively linked to income.
In other words, savings growth (both internal and external) results in a
proportional increase in investment.

In respect of supply, income is determined by equation (17) on the
relationship between production and investment which can be trans-
formed as

�
�

�
��� ��� �� �����

Consequently, we obtain one more equation expressing the positive
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relationship between income (production) and investment which can
be graphically presented.

Chart 2
PRODUCTION AND INVESTMENT ACCORDING TO THE

WORLD BANK MODEL

��

��

�

�

��

���

���

  YO*       Y1*                Y

The slope of the line displaying aggregate supply (AS) is deter-
mined by ICOR [ρ] from equation (17'), while the slope of aggregate
demand (AD) is determined by the sum total of (s + α) from equation
(5'). As empirically obtained values of [ρ], based on a number of cross-
country studies, vary between four and seven, and parameters s and α
are positive but less than one, obviously the slope of the AS is larger
than the slope of AD. The government can move AD implementing
particular economic policy measures intended to change internal sav-
ings. In the reviewed model (equation 5') the government has at its dis-
posal only tax revenues and public sector expenditure. If point A is in
equilibrium corresponding to a particular investment volume (ΔKo) un-
der the targeted output volume ( �

�� ), other conditions being equal, a
reduction in public sector expenditure will shift AD upward left, and
the new point of equilibrium (B) will correspond to a higher output vol-
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ume ( �
�� ) and increased investment (ΔK1). If the interest rate is also

included in the model, corresponding to a much greater degree to real-
ity, the government will have one more instrument to influence aggre-
gate demand. The eventual inclusion of the exchange rate as an instru-
mental variable not only will move the aggregate demand curve up or
down but it will also change the curve slope, as any exchange rate
movement affects the marginal propensity to import (α). An increase
in taxes prompts a growth in public sector savings and a fall in private
sector savings. The general effect on aggregate demand will tend to
decline, since the private sector reacts to the lower disposable income
by reducing consumption.

The policy variable of income growth (ΔY*) can be coordinated
with the policy variable of foreign exchange reserves growth (Δ R*),
provided that net capital flows are controlled or a trouble-free access
to capital markets is assumed. In this case net capital flows may be
treated as an instrumental variable.

��� ���� ����� � �����

The formulated model may be presented in accordance with the
standard classification of variables.

Table 2
STRUCTURE OF THE WORLD BANK BASIC MODEL

Targets    Endogenous Exogenous Policy Parameters
   variables variables variables

Δy* Z X Cg s ≠ private sector
savings to disposable

income
ΔR* Δ K T α ≠ marginal propensity

to import
Cp Δ F ρ (ICOR)

As it has been already mentioned, the World Bank approach draws
its theoretical fundamentals from the two-gap growth model. Provided
there are any constraints on foreign financing, the latter equation (21)
will actually present limited growth opportunities determined by equa-
tions (5') and (17'). This group of models including constraints on net
capital flows, are known in theory as two-gap models. In this respect
RMSM-X model is basically used to estimate the implications on eco-
nomic growth under alternative levels of foreign financing.

However, from a technical point of view, inclusion of constraints on
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net capital flows makes the model overdetermined,13 and the removal
of this defect requires inclusion of an additional policy variable: the ex-
change rate. Similar to the IMF approach, import volumes depend not
only on income and marginal propensity to import but also on ex-
change rate changes ( �� ) and elasticity of imports regarding changes in
relative prices.14 Exports are no longer a purely exogenous variable and
are also dependent on exchange rate movements and elasticity of ex-
ports to changes in relative prices.

���� ��
��� ����

and

��� �� �����

Therefore equation (21) describing net capital flows modifies into
�� ��� ������ ������� � �����

As a result, the model is entirely determined since exchange rate
changes can accommodate the income growth target and constraints
on foreign financing. Prior to the inclusion of the exchange rate (under
restrictions on capital flows), the model contained only two endog-
enous variables (Z and Cp) and three independent equations.

3. The IMF and World Bank Merged Model
Based on basic macroeconomic dependencies (equations 1 ÷ 5) and

divergent approaches applied by the IMF and the World Bank in
specifying particular macroeconomic models, Khan, Montiel and
Hague15 propose a model combining the advantages of both ap-
proaches. The key relationship between the external sector and mon-
etary and credit aggregates is sustained, while the disadvantage associ-
ated with the lack of growth component and the impact of changes in
relative prices is removed.

13 Restriction on foreign financing (i.e. a deficit in respect of the external sector) results
in overdetermination  since internal savings can be obtained in two different ways. Under
a set growth rate ICOR synonymously determines required investments. Provided the ac-
cess to external savings is limited, internal savings appear as a residual value under al-
ready determined investment volume. However, there is no guarantee that the obtained
internal savings correspond to those obtained from equation (18).

14 As prices in the simplified model are assumed as constant, the change in the nominal
exchange rate can also be interpreted as a change in the real exchange rate.

15 See Khan, M. S., P. Montiel and N. Haque (1990). Adjustment with Growth: Relating
the Analytical Approaches of the IMF and the World Bank. Journal of Development Eco-
nomics, #32, North-Holland, Khan, M. S., P. Montiel and N. Haque, eds. (1991) Macro-
economic Models for Adjustment in Developing Countries. IMF, Washington, D.C.
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The merged model includes three major segments.16

Prices and Output
GDP growth is set through its link with investments (ICOR) based

on equation (17):

�

�
�

��

�
��

�

�

�
� �

�����

where the nominal amount of investment is deflated by the increase in
the general price level and GDP growth is a policy variable.

Using identity (1) describing budget constraints on the private sec-
tor, investment can be showed as:

��
� ��	����� ���� � �����������

�
����

where private sector savings are showed as a function of disposable in-
come.

Budget constraints on the public sector are set using the basic iden-
tity (2). The difference is that taxes [T] and government spending in the
basic model are considered as instrumental variables [Cg].

����� ������  ���� ����

Similarly to the approach (6') used by the IMF, changes in the
nominal amount of GDP include real and inflationary components
with the real growth being a policy variable and not exogenously set as
in the IMF approach:

�
�

� ��
����� ����� ����

In the latter identity the change in the general price level is set simi-
larly to equation (12), with the change in the internal price level consid-
ered as a policy variable:

��� � ���� �
������ �� �����

Monetary Sector
The velocity of currency circulation [v] reflecting money demand is

assumed as an exogenously set parameter used to relate monetary ag-
gregates to the nominal GDP:

Δ� 
! νΔ" ����

Money supply is obtained from the banking sector balance sheet
(equation 4) under a targeted change in forex reserves and limited

16 The name of variables and numbering of equations are retained with a view to fol-
lowing the economic logic in merging both models.
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growth in credit to the private and public sectors.

�
�

���	 ���
������� ����

Money market equilibrium is set as an equation between money de-
mand and money supply.

Δ�#
!
Δ� 
!
Δ� ����

External Sector
The purpose of changing forex reserves is described by the balance

of payments as a balance between current and capital accounts:

�����
� ����� ������� ����

Exports of goods and services are dependent on exchange rate
changes the internal price level and a parameter reflecting export elas-
ticity to changes in relative prices, while changes in net capital flows in
the public and private sectors are exogenously set in units of foreign
currency.

�������� ������
��

��� �� ����

���� ��� �� ����� ����

���� ���  ����� �����

Imports depend on GDP growth (income) as well as on the ex-
change rate and relative prices:

��
�� ��� �������� � ��������
��

� �����

Table 3
STRUCTURE OF THE IMF AND WORLD BANK MERGED

MODEL

Targets    Endogenous Exogenous Policy Parameters
   variables variables variables

Δ y* ΔY X
-1

T  (or C
g
) ρ

Δ Pd* ΔP Z-1 ���� θ
Δ R* Δ Ms

���  ��� v

Δ Md  �� ��� α
X b

Z c

ΔF
p

s

ΔF
g

Δ K

T (or C g )
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The merged model structure consists of 13 equations, including five
identities. Given the seven parameters set (estimated), these equations
synonymously determine the values of ten endogenous variables and
three policy variables depending on eight exogenous and instrumental
variables. This is the so-called positive mode to solving the system of
equations used in building basic scenarios of the program which as-
sumes stability in instrumental variables. The programming mode which
is used in formulating the programís final version starts with setting
policy variables (which actually transform into exogenous). In this case
only two instrumental variables can be set at random, the remaining in-
strumental variables losing their independence, being determined by
the model.

As it has been already emphasized, IMF and World Bank ap-
proaches have their own advantages and disadvantages. The attempts
to build a merged macroeconomic model are intended to remove dis-
advantages while sustaining simplicity to a maximum degree. In the
basic IMF model also known as ëfinancial programming,í variables
concerning the real sector are determined outside the model, while in
the World Bank model known as RMSM-X, inflation and changes in
monetary aggregates do not have direct effect on growth. The merger
of both approaches includes growth, inflation and forex reserves in the
system of equations, formally transforming them into endogenous vari-
ables, with the government having at its disposal (in the form of instru-
mental variables) both fiscal and monetary variables. However, the
merged model retains drawbacks and constraints typical of the modelís
two components. Some of these drawbacks, e.g. stability of the function
of money demand and ICOR, have been already discussed above. Prob-
lems associated with the degree of conventionality and stability of other
parameters should not be underestimated. In principle, stability of pa-
rameters in implementing any type of economic policy is a key factor
for reliability and forecasting strength of any macromodel (Lucas cri-
tique). In addition to unavoidable problems associated with stability of
parameters, at least three more principle issues deserve attention.

The first refers to financial aspects of the model. Monetary sector
(even in its extended version, i.e. including both the central and com-
mercial banks) is presented only through variables concerning the
amount of money, credit and forex reserves. No other forms of finan-
cial assets are taken into account, and there is plenty of the financial
sector of them in the economy. Therefore, the transmission mechanism
of influence of the financial sector on the real sector is reduced to a
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17 The lack of interest rates is even more surprising taking into account that one of the
major and traditional elements in IMF adjustment programs is the provision of positive
real interest rates used to influence the volume of internal savings.

level drifting it far away from the real functioning of the economy. The
lack of interest rates (an important element of the transmission mecha-
nism) in the model is particularly sensitive among the set of instrumen-
tal variables.17

The second issue is associated with the assumption that prices con-
tinuously adjust thus maintaining money market equilibrium, that is at
any moment money demand matches money supply. Unsoundness of
this assumption is obvious as occurrence of lags in price adjustment is
undoubtful.

The third issue stems from the fact that factors of production are not
included in the function of growth. For instance, the lack of a wage
level (change) is extremely sensible provided local currency devalua-
tion is an important element of the implemented program. The objec-
tive, that is the desired change in the exchange rate, proves impossible
to be realized using only fiscal and/or monetary instruments. This re-
quires inclusion of additional equations establishing the relationship
between inflation and monetary incomes (wages) to make indications
of the employment level, an essential element of the potential GDP
amount.

4. Criticism of Applied Approaches
It can be definitely concluded that IMF and World Bank models

and adjustment programs based on these models are often under the
lash. The criticism sharpens in periods of international financial crises.
A clear example of this was the Bretton-Woods financial system dis-
ruption in the early 70s. The same happened as the debt crisis burst out
in the early 80s and the socialist economic system disrupted at the end
of the decade. As a result the ëclientsí of the IMF and World Bank dra-
matically increased. After the financial crises in Mexico (1995) and
Asia (1997 ≠ 1998), IMF and World Bank adjustment programs were
much strongly criticized.

Most of the criticism has a populist character as it reflects the in-
consistency between the public feeling and expectations, and the real
results from implemented adjustment programs. It is absolutely natural
for the public to expect high growth rates, low inflation, increased em-
ployment, social security, reduced taxes, etc. In the short run, realiza-
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tion of public expectations prove impossible but the above goals are al-
ways set in medium- and long-term programs. In a relatively short pe-
riod adjustment programs can only overcome economic disequilibrium
or at least reduce it. This can be achieved by:

ï providing external financing;
ï pursuing conservative policy in respect of internal demand;
ï implementing structural reform.
These three elements constitute the core of any program, and the

models and their specification for a particular country are rather a mat-
ter of technical skills.

Another critical trend concentrates on the theoretical ambiguity of
the models. They cannot be synonymously associated with any modern
trend in the economic theory. Undoubtedly, the Keynessian spirit is
dominating but there are also elements of neoclassicism, monetarism
and even the theory of rational expectations. Eclecticism of models
causes some problems, insofar as the models are of structural type.
This requires indisputable causality relationship between variables
which is not always available. However, the drawbacks of the eclectic
approach are offset by the goals set in programs. Macroeconomic mod-
els of the IMF and World Bank are not intended to approve or reject a
particular economic theory. Therefore, no serious claims should be laid
in respect of theoretical clearness.

Most often the models are criticized for insufficient specification of
any individual case which results in identical recommendations both by
type and ëdosageí. Unfortunately, it is impossible to check empirically
the reliability of this hypothesis since no model specifications for other
countries are available. Regarding the complete identity of recommen-
dations, this could hardly be the case. Studies carried out by the IMF
and independent organizations reveal18 that ëdosageí depends both on
the type and degree of disequilibrium in the economy. For instance, the
Latin American crisis in the early 80ís was characterized by huge fiscal
deficits resulting in chronically high inflation, slowdown, fast devalua-
tion of the national currency and balance of payments deficits. The
measures which had been taken in these countries were quite different

18 See for example, Dornbusch, R. Policies to Move from Stabilization to Growth, 1991,
World Bank Research Report; Edwards, S. The IMF and the Developing Countries: A
Critical Evaluation, 1989, Carnegie-Rochester Conference Series on Public Policy, #31,
Elsevier, North-Holand; Dell, S. Stabilization: The Political Economy of Overkill, 1982,
World Development, Oxford University Press; Mussa, M. and M. Savastano. The IMF
Approach to Economic Stabilization. IMF Working Paper, WP/99/104, July 1999.
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from those initiated against the financial crisis in some Asian countries.
In Asian countries the problems reflected mostly poor bank supervi-
sion under conditions of a significant foreign investment inflow which
prompted a rapid increase in short-term liabilities and devaluation
pressure.

In respect of the third important element in IMF and World Bank
programs (structural reforms) macromodels face serious difficulties in
choosing the most appropriate way of including the models in the sys-
tem of equations. First of all the issue of the formal description of the
models should be solved. Some of required structural changes (liberal-
ization or fixing of the exchange rate, providing positive interest rates,
maximum admissible current account deficits and/or budget deficit,
etc.) are comparatively easy to be carried out as this is a matter of ex-
ogenous or endogenous setting. A number of structural changes (e.g.
trade liberalization, improvement of bank supervision and accoun-
tancy, establishment of market and nonmarket institutions, accelera-
tion of privatization, etc.) are not subject to formal description. How-
ever, these changes have a significant impact on the economy also in
the short run entailing their indirect inclusion in the models, which
makes them highly vulnerable to criticism.

5. Evaluation of the Results from Implementation
Adjustment Programs

The history of economic reform in Bulgaria is closely tied to the his-
tory of Bulgariaís relationships with the IMF and World Bank. Bul-
garia has signed five standby agreements and one Extended Fund Fa-
cility with the IMF. The general feeling is that experience and results of
implemented IMF programs (at least until 1997) are not encouraging.
This is clearly evidenced by the fact that only two (the first and the
last) of the five agreements were fully implemented. To this end, sev-
eral important questions arise: the reason for the failure of most of the
programs; if the reason for the failure of these programs was due to an
inadequately chosen approach (model) or the model was good but in-
consistently implemented, with governments systemically failing to ful-
fill undertaken commitments.

Special attention was paid to criticism that programs are stereo-
typed based on restrictive monetary and fiscal policies, inconsistent
with the specificity of an individual country and disregarding growth
problems and social problems associated with them. Regarding gener-
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ally unsatisfactory results entailing the introduction of a currency board
as an extreme measure to curb chronic inflation, it is quite easy to join
the cohort of critics considering IMF models obsolete and inefficient.

In order to give adequate answers to the posed questions, it is nec-
essary, though in brief, to review the major goals and results of all
implemented programs.

However, the following specifications should be made prior to the
review.

ï First, it is quite clear that there is no perfect model. Any model is
based on a number of assumptions associated with a particular
economic theory. In this case the assumptions are based on the
Keynnesian concepts of the government role and position in
economic development. Perhaps, this is the bone of contention
as adherents of traditional Keynnesian theory have been pro-
gressively losing ground in recent years.

ï Second, IMF and World Bank programs are related to the
Keynnesian theory inasmuch as they seek to ensure government
support in implementing required economic reforms. In this re-
spect practical implementation of the programs proves impos-
sible relying on monetary and fiscal policy instruments. As a rule
(without any exceptions) countries requesting support from in-
ternational financial institutions are underdeveloped, developing
or transition economies with no experience in market economy
and having no market-oriented institutions. No reliable statisti-
cal information is available on most of the countries. Under
these conditions, design of macromodels taking into account
fluctuations in the business cycle as a result of technological
shocks or including variables reporting changes in preferences
of economic agents and their rational expectations is absolutely
impossible.

ï Third, IMF and World Bank models are based on generally ac-
knowledged and indisputable economic interdependencies. The
models are deliberately simplified and based on a limited num-
ber of parameters, and rely to a great extent on instrumental and
exogenous variables which should be treated as trends rather
than as particular values.

ï Fourth, IMF and the World Bank are institutions with a specific
public goal: supporting balance of payments of countries experi-
encing serious temporary or chronicle deficits and promoting
economic growth by implementing specific projects. It is quite
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natural to extend loans under terms and conditions ensuring
loan repayment and avoiding recurrences. There is hardly a
gloomier prospective for a country than to become a permanent
ëclientí of international financial institutions. Despite serious
criticism there is no other financial organization to propose a
better approach or more efficient programs. Recently there have
been appeals to limit or even stop the IMF activity as the Fundís
measures are always delayed and inadequately directed. It is of-
ten heard that it would be more healthy for countries experienc-
ing financial difficulties to overcome these difficulties by bor-
rowing funds from financial markets.

The efficiency of implemented standby programs may be evaluated
by using various criteria and approaches:19

ï The before ≠ after approach used to evaluate countryís major
macroeconomic indicators prior to the launch of the program
and those in the course of program implementation. However,
the obvious simplicity of this approach is misleading as it as-
sumes that all other parameters (i. e. macroeconomic variables
beyond the scope of a particular program or set exogenously)
stay unchanged. Since negative shocks can occur at any time
(e.g. worsening terms of trade, increase in international financial
market interest rates, unfavorable weather conditions), evalua-
tions based on this approach may be (deliberately or not) inten-
tional, in so far as all changes are associated with the imple-
mented program. The problem with lags in program variablesí
reaction is also essential.

ï The with ≠ without approach based on comparing economic re-
sults of a particular country (or group of countries) implement-
ing the program with results in another country (or group of
countries) with similar problems which is not implementing such
a program. This approach overcomes the disadvantage of the
previous one where results from an implemented program are
hard to be differentiated from autonomous and/or external fac-
tors. However, the problem with unequal starting conditions
emerges, that is control country groups are not and may not be
accidentally chosen, since countries seeking financial support

19 This issue is thoroughly developed in: Haque, N., and M. Khan. Do IMF-Supported
Programs  Work? A Survey of the Cross-Country Empirical Evidence. IMF Working Pa-
per, WP/98/169, Dec. 1998. Approaches for evaluating the efficiency of implemented
programs described below are based on the cited paper.
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are generally in worse economic state. This also creates condi-
tions for biased evaluations as far as it proves difficult to filter
out program results from those due to different starting condi-
tions. In such comparisons differences in the effect and direction
of exogenous factors should also be taken into account.

ï The generalized evaluation approach includes comparison of
countries or country groups implementing and not implementing
programs after the starting conditions and divergent effect of
external factors have been eliminated. This approach is compli-
cated and its application limited as it is based on econometric
techniques intended to limit the model to equations (similar to
equation [11']) representing the reduced form of the model. The
results from solution of policy variable equations are compared,
provided the government reaction in the countries not imple-
menting the program is known on the basis of the reduced form
of the model.

ï The comparison of simulations approach compares simulated
macroeconomic indicators as a result of an implemented
standby program with the simulations resulting from the imple-
mentation of another type of economic measures. This approach
directly affects the quality of the applied model, since, unlike the
previous comparison approaches, simulations are used instead
of exact data considered as results from the implemented pro-
gram. Difficulties in applying this approach are associated with
the need for a well approbated econometric model suitable for
simulation solutions, and the major problem relates to the well-
known Lucas critique, postulating that parameters cannot stay
stable under significant changes in the economic policy pursued.

Evaluation of results from particular IMF and World Bank-sup-
ported programs implemented in Bulgaria will be based on the first
(before ≠ after approach) and partly on the fourth (the comparison of
simulations) approach. The latter requires a review of the validity of
major assumptions and primarily of the correctness and stability of
used parameters. Based on statistical data for the 1990 ≠ 1998 period
the following computations are made regarding:

ï the stability of money demand function (velocity of currency cir-
culation);

ï the strength and stability of the relationship between import vol-
umes and GDP;
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ï inflation dependence on changes in the exchange rate and the
share of imported goods in the consumer basket;

ï the validity of the hypothesis of a statistically important relation-
ship between real effective exchange rate indices and export vol-
umes;

ï the accuracy of exogenous setting of GDP growth and net capi-
tal inflow;

ï basic assumptions in compiling the state budget revenue side
(buoyancy).

After reviewing the correctness of above computations, programs
should be compared with obtained results. Estimations should be made
of the extent to which discrepancies are due to incorrectly set exog-
enous values, the extent to which they are due to violating preset re-
quirements (instrumental variables) controlled by the government, as
well as of the extent to which these discrepancies reflect inherent and
admissible errors typical of any model. Only after that it can be argued
that the model is wrong.

Evaluating the results from the implemented standby program, it
should be taken into account that programs do not coincide with calen-
dar years which impedes the analysis of statistical data to a certain ex-
tent.

The first standby agreement with the IMF was one-year, covering
the period between 15 March 1991 and 15 March 1992. The agreement
provided for a purchase of SDR 279 million and SDR 60.6 million un-
der the Compensatory and Contingency Financing Facility (CCFF) in-
tended to compensate for the increased expenses on exports of energy
inputs associated with the Persian crisis. As a result of nonfulfillment of
the parameters under the agreement, the last tranche was not extended.

The second standby agreement was also one-year and provided for
a purchase of SDR 155 million. The agreement became effective as of
17 April 1992. The last tranche under this agreement was not disbursed
as well.

The third standby agreement (one-year) was signed on 11 April
1994, totaling SDR 69.7 million. In December 1994 the agreement was
revised and extended by an additional SDR 69.7 million as a result of
the agreement with the London Club creditors concluded in June 1994.
The Systemic Transformation Facility (STF) of SDR 116.2 million
concluded in April was also under the standby program implemented
in this period. The last tranche of SDR 23.2 million was not disbursed.

The fourth agreement was signed on 19 July 1996 and provided for
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a purchase of SDR 400 million for a period of 20 months (to 18 March
1998). The agreement was terminated after the disbursement of the
first tranche of SDR 80 million.

The fifth standby agreement was signed on 11 April 1997 and pro-
vided for a purchase of SDR 371.9 million for a period of 14 months.
The CCFF of SDR 107.6 million was also included in the fifth standby
agreement.

The last standby agreement with the IMF was signed on 25 Sep-
tember 1998 for a three-year period. Financing under this agreement is
expected to total SDR 627.6 million. As the new agreement is in
progress, the results of its implementation have not been discussed.

Besides the agreements with the IMF between 1991 and 1998, the
World Bank provided financing under special development projects.20

Funds disbursed by year and project are as follows:21

20 For a more detailed information about the World Bank projects in Bulgaria, see the
website of  the World Bank representation in Bulgaria: http://www.worldbank.bg.

21 Besides these projects which have been finished, there are also programs underway,
with funds under these programs still being utilized. Loans agreed under these programs
total USD 582 million, including USD 321 million until the end of 1998.

Project Effective Completed Amount
as of on (million USD)

SAL I (Structural Adjustment Loan) IX.1991 IX.1994 250
DDSR (Debt and Debt Servicing Loan) IX.1994 XII.1994 125
ADP (Agricultural Development Loan) VII.1995 VI.1998 50
PIEF (Private Investment and Export Finance) I.1994 VI.1998 55
RL (Rehabilitation Loan) X.1996 VII.1997 30
CIRL (Critical Imports Rehabilitation Loan) VIII.1997 VI.1998 40
FESAL I (Financial and Enterprise
Sector Adjustment Loan) I.1998 IV.1998 100
TAL (Technical Assistance Loan) I.1992 VI.1999 17
Telecommunications XII.1993 VI.1999 30
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Table 4
 EXOGENEOUS AND POLICY VARRIABLES IN STANDBY

PROGRAMS

Projected Actual Projected Actual Projected Actual Projected Actual Projected Actual Projected Actual

First -11 -11.7 6.6 3.7 625 353.4 17 21.8 2.12 1.76 234 473.6
Second -4 -7.3 3.9 3.9 1350 944.8 23.7 24.5 1.39 1.59 44 79.4
Third -1÷ -2 1.8 4.2 3.9 1089 1006.4 59.6 66.0 1.62 1.59 74 121.9
Fourth 0 -10.1 4.9 4.9 1327 488 150 487.4 1.83 1.33 105 310.8
Fifth -7.4 -6.9 5 4.9 1947 2483 1700 1776.5 3.56 2.83 566 578.4

Agree-
ment

GDP growth
 (%)

Exports
(billion USD)

Forex reserves
(million USD)

BGN/USD
exchange rate

Velocity of
currency circulation

Inflation
Dec. ≠ Dec. (%)

Table 6
MAJOR ECONOMIC VARIABLES

Projected Actual Projected Actual Projected Actual Projected Actual

First -2 -1 -28.4 -56.2 24.1 24.7 8 3.8
Second -1.4 -4.2 -1 18.9 33.9 50.1 4.3 4.2
Third -4 -0.2 -18 -30.8 49.6 78.1 4.3 3.9
Fourth 3.1 0.8 -13.5 -17.6 40.6 124.5 4.5 4.7
Fifth 0.8 4.2 -23.5 -16.8 245.4 359.3 4.8 4.5

BOP current account
(% of GDP) Real growth in wages (%) Broad money growth (%) Imports (billion USD)

Agreement

Agreement

Growth in banking
system NDA (%)

Real growth in credit
to government

sector (%)

Real growth in credit
to nongovernment

sector (%)
Budget balance

(% of GDP)

Growth in BNB
NFA

(million USD)

* Net domestic assets.
** Net foreign assets.

Table 5
PERFORMANCE CRITERIA

Projected Actual Projected Actual Projected Actual Projected Actual Projected Actual

First -103 -98 -65.0 -79.0 -48.4 -62.8 -3.5 -8.4 534 310.6
Second - - 3.0 6.5 -9.7 -25.8 -4.2 -5.2 - -
Third -27.4 -4.3 -24.0 -0.3 -24.1 -40.7 -6.3 -5.7 -600 -125.2
Fourth 54.1 139.4 -36.0 -22.6 -45.0 -45.4 -4.7 -10.2 -235 -620
Fifth 102.1 -24.8 -75.5 -73.2 -60.0 -32.2 -4.1 -2.9 620 1662
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Statistical data displayed in Tables 4 ÷ 8 summarizes Bulgariaís ex-
perience in implementing standby programs. All agreements imple-
mented in Bulgaria are reviewed in chronological order with the excep-
tion of the last three-year agreement concluded in September 1998
which has not been completed yet. Since post-1989 transition to a mar-
ket economy, 1994 and 1995 were the only two years when Bulgaria
did not sign agreements with international financial institutions, and in
both cases the lack of financial support resulted in forex and financial
crises. Forex and financial crises burst out in the spring of 1994 and the
autumn of 1996 and the government had to seek emergency support,
signing imprecise agreements unable to settle the problems. Moreover,
stopped financial support even worsened the existing problems. To this
end, it should be reminded that only the fifth agreement has been com-
pleted, that is the total amount of funds provided under the agreement
has been disbursed to Bulgaria. The remaining agreements were un-
timely terminated, as it was found during the regular quarterly reviews
that Bulgaria failed to fulfill its commitments under the agreement, for-
mulated as performance criteria. The fourth agreement was not
launched practically, since it was terminated four months after its sign-
ing, followed by a severe financial crisis. This evidenced again the cru-
cial importance of external financing for Bulgariaís economy.

Table 4 displays exogenous and policy variables comparing the tar-
gets set in the programs and actual results. It is easy to note that targets
and exogenously set values of major economic variables significantly

Table 7
EFFECTIVENESS OF IMPLEMENTING PROGRAMS

Agreement
Infaltion Forex GDP

Exports Velocity CGS*
Exchange

 Imports Ã3   CNS**reserves growth  rate

����� × × √ × × × × × √ ×
��	
�� × × × √ × × √ √ × ×
���� × √ × × √ × × × × ×
�
���� × × × √ × × × √ × √
����� √ √ √ √ × √ √ √ × ×

** Credits to the government sector.
** Credits to the nongovernment sector.
      × ≠ no effect from the program implementation.
      √ ≠ effect from program implementation.

Targets Exogeneous variables Policy variables Endogeneous
variables
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diverge with few exceptions. This fact is of great importance as in this
case we are interested primarily in the principal ability of models to
generate forecasts during transition normally characterized by unstable
macroeconomic conditions rather than in the discrepancy between pro-
jected and actual values. To this end, results summarized in Table 7 are
indicative of the fact that preset goals were achieved only under the
fifth standby agreement, that is performance criteria were strictly fol-
lowed and exogenously set variables adequately selected.

Information contained in Table 8 is of particular interest as it dis-
plays the effects of implemented programs both in the current and sub-
sequent periods (after completion of the program). This evaluation ap-
proach proves very important because standby programs are generally
intended to settle macroeconomic imbalances in the long run, not only
for the period of their implementation. Data suggests that an ad-
equately designed program has also a favorable effect in the next pe-
riod, while the programs which failed (clearly pronounced in the fourth
standby agreement) additionally worsen macroeconomic conditions.

The analysis of compliance with the performance criteria evidences
the reasons behind the failure of all standby programs (except for the
last program). Even in cases of adequately selected policy and exog-
enous variables, nonfulfillment of undertaken commitments con-
demned these programs to failure. In most cases failures are associated
with the programís (model) approach stating that it is unsuitable for the
specific Bulgarian conditions. However, data in Table 5 shows a differ-
ent picture: due to various reasons (most often political, associated
with pending elections and the ëneedí for saving the electorate the so-
cial implications of reform) governments systemically escaped from
their responsibilities. Unfortunately, a number of important economic
prerequisites (structural reform, legislation, institutional changes, etc.)
which have no direct quantitative indicators but are crucially important
for the implementation of the program cannot be included in the pub-
lished tables. As a rule governments avoided painful decisions, thus re-
ducing Bulgariaís chances for a faster completion of the delayed transi-
tion.
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Abstract. It is well known that under a monetary system based on curren-
cy board arrangements, financial system equilibrium is maintained by the 
interest rate. This study meets the need to explain bank reserve dynamics 
during the period of bank reserve maintenance. The study presents an empir-
ical model of bank reserve demand and explains bank reserve supply shocks 
and adjustment of banks to these shocks. Finally, the author makes practical 
recommendations intended to smooth interest rate variance resulting from 
shocks. 

Резюме. Известно е, че при монетарна система, основана на паричен 
съвет, балансираност на финансовата система се постига чрез ли-
хвения процент. Това изследване е провокирано от необходимостта 
да се обясни динамиката на банковите резерви в рамките на периода 
на тяхното поддържане. Представен е емпиричен модел на търсене-
то на банкови резерви и са обяснени шоковете върху предлагането 
им, както и приспособяването на банките към тях. Накрая са отпра-
вени и практически препоръки с оглед изглаждането на вариацията в 
лихвения процент, породена от действието на тези шокове.
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The Balancing Role of Reserve Money Market
under a Currency Board

As it is known stable and long-lasting operation of the currency board is
predetermined by the automatically functioning rules, the basis of the cur-
rency board. These rules are based on a monetary approach to the balance of
payments which links balance of payments dynamics with reserve money
dynamics. Since the exchange rate is employed as a nominal anchor, finan-
cial sector equilibrium is provided through money market prices and vol-
umes, i. e. interbank market interest rates and reserve money.

Under a currency board any disequilibrium or imbalances in monetary
and real sectors reflect finally on reserve money market. Attainment of rapid
and automatic equilibrium between reserve money demand and supply is the
major rule for maintaining currency board stability. Reserve money supply is
predetermined by balance of payments dynamics which, in turn, is impacted
by various factors. Reserve money demand consists of two major compo-
nents: demand for currency in circulation (banknotes and coins) by the pub-
lic and companies and commercial bank demand for reserve money. The
study of the behavior of reserve money components of demand is of essen-
tial importance in case of a systemic risk. Irrespective of the origin of the ini-
tial shock and subsequent attack on the currency board (bank and/or foreign
exchange), this attack will sharply reverse reserve money demand dynamics
and affect currency board liabilities.

The study of reserve money market includes analysis of economy’s li-
quidity or especially that part of liquidity which is vulnerable to the greatest
extent to any possible shocks under a currency board.

With the introduction of currency board arrangements in Bulgaria in
mid-1997, implementation of the anti-inflationary policy was transferred to
the European Central Bank (ECB). This helped settle the problems associ-
ated with the inconsistent discretionary policy previously pursued, and hence
public confidence in government abilities to pursue an anti-inflationary
policy was partly restored.

With the introduction of a currency board monetary aggregate behavior
reflects automatic adjustment to money demand changes, balance of pay-
ments dynamics, and to a smaller extent to government behavior. The impact
of government behavior has been thoroughly studied and described by
Nenovsky and Hristov (1999).

Nenovsky (1998) profoundly analyzes and advances arguments for the
failure of traditional approaches to monetary policy implementation in tran-
sition economies. Behavior of currency outside banks under a currency
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board has been studied by Nenovsky and Hristov (2000). Therefore, the
question of currency outside banks is beyond the scope of this paper. The
study focuses on bank reserve behavior.

The goal of this paper is to propose a function of bank reserve demand
and behavior model of average weighted interbank money market interest
rate under a currency board. Further, construction of the model is associated
with identification of various sources of shocks on bank reserves and
changes in the behavior of various participants, and in interest rate dynamics
correspondingly. The study will be made within the existing monetary sys-
tem institutional structure.

This study is structured as follows. The first section includes a theoretical
overview of the models of interbank market interest rate movements as well
as models of bank reserve demand. The second section reviews institutional
specificity of Bulgaria’s minimum required reserve regulation system and
payment system due to their importance in determining participants’ behav-
ior in the interbank deposit market. The third section of the paper includes a
list of data used and major statistical test results which prove important for
any further econometric processing. The fourth part of the study describes
the model of bank reserve demand in levs and foreign currency.

This model can be used as a basis of future analysis of bank reserve dy-
namics and realization of an extremely short-term forecast (from one to sev-
eral days). The model could be also instrumental in forecasting the impact of
any institutional changes (e.g. a reduction of minimum required reserves) on
interbank market rate dynamics.

Literature Review
Employment of a direct interest rate regulation of overnight deposits by a

number of central banks in mid-90s as an operative target in monetary policy
implementation made the study of interest rate movements extremely impor-
tant.

The interbank deposit market is characterized by an interest rate with the
shortest horizon. Consequently, the change in the interbank deposit market
interest rate is considered indicative which automatically prompts changes in
the interest rates of other financial market segments with longer maturity ho-
rizon. This way the influence on short-term interbank market rates spreads
through economic agents’ expectations on the whole yield curve. The hy-
pothesis of rational expectations for the interest rate behavior in various yield
curve points has been studied by Mankiw and Miron (1986), Fama (1984),
Mishkin (1988), Hardouvelis (1988), Fama and Bliss (1987), Simon (1990),
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Rudenbusch (1995), etc. Any of these studies confirm the hypothesis that the
spread between various yield rates can be used in forecasting the behavior of
short-term interest rates, which in turn reflects economic agents’ expecta-
tions of central bank behavior (Bernanke and Blinder, 1992).

In this study special attention is paid to short-term interest rate dynamics.
Under a currency board interbank market rate movements reflect money
supply adjustment to the changes in money demand. The adjustment is not
an automatic process due to institutional specificity of payment and mon-
etary systems. Some peculiarities are considered in the second part of the pa-
per and other have been already described by Nenovsky and Hristov (1999).

Review of models describing interest rate dynamics in the
interbank money market

Economists’ interest in interest rate movements is associated with infor-
mation about future changes in macroeconomic variables. This can be real-
ized by forecasting an implicit function of central bank reaction under differ-
ent circumstances and the impact of these changes on macrovariables
through various transmission channels (Bernanke and Blinder, 1992).

Campbell (1987) proposes a two-period model of interest rate movement
in the federal funds market. The martingale1 hypothesis of interest rate dy-
namics has been rejected in this study. In accordance with this model interest
rate fluctuations were explained partly by the effect of announcing money
supply data by the US Federal Reserve. Spindt and Hoffmeister (1988) pro-
pose a model showing the impact of continuous trade and regulatory con-
straints on reporting minimum required reserves on interest rate variance in
each day of the reserve maintenance period.

Feinman (1993) assesses the reaction function of the Federal Open Mar-
ket Committee (FOMC). The proposed model successfully predicts 75% of
FOMC reactions. Moreover, the author proves through this model not only
the FOMC successful manipulation of money supply but also the signals it
sends about monetary policy performance.

Hamilton (1996) tests the hypothesis of martingale in interbank market
interest rate movements. Earlier Shiller, Campbell, Schoenholtz (1983)  and
Dyl and Hoffmeister (1985) considered the same hypothesis as doubtful. Ac-
cording to Hamilton (1996), the federal funds rate market follows a martin-
gale within the 14-day maintenance period. On the first day of a new main-
tenance period interest rate dynamics is described by higher-order
autoregression. This rejects the martingale hypothesis within the whole
maintenance period.

1 
Martingale is first order autoregression.
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Hamilton (1997a) measures the liquidity effect (the change in interest
rates as a result of changes in bank reserve supply) by modeling budget ac-
counts’ behavior. Based on these accounts he derives unexpected exogenous
shocks which affect bank reserve supply. Finally, the author confirms the ex-
istence of two different channels for emergence of liquidity effect. The first
channel is a result of a temporary fall in bank reserves and the second one
reflects a permanent shock which continues even after expiry of the mainte-
nance period.

Hamilton (1997b) studies the factors affecting bank reserve demand and
supply. For this purpose data from US Federal Reserve daily balance sheets
was used. The author proposes a VAR model imposing a number of con-
straints on individual variables. The latter is predetermined by various insti-
tutional peculiarities. Impulse analysis of individual variables helped deter-
mine the effect of shock duration on bank reserve demand and supply.

Nautz (1998) further develops the model of bank reserve management
created by Orr and Mellon (1931) to include an additional component influ-
encing reserve demand: uncertainty as a result of shocks caused by an un-
clear central bank’s monetary policy.

Furfine (1998) constructs a micromodel which formalizes the relation-
ship between the activity of each bank in the payment process and interbank
interest rate dynamics. According to Furfine (1998), the function of bank re-
serve demand consists of two separate components: required reserve demand
and settlement demand. Total bank reserve demand in the monetary system
is a sum total of individual functions of commercial bank demand.

Clouse and Dow (1999) propose an equilibrium model. This model ex-
plains significant deviations of federal funds rates from the operative target.
According to the authors, the reasons behind the significant deviations are
fixed transactions expenses in finding nonmarket bank reserve sources.
Chung and Hung (2000) explain interbank market  rate movements by a
single factor model.

The common feature of all mentioned models is the relationship between
interbank market rate as a central bank’s operative target and open market
operations. In other words the size of the interest rate reflects the central
bank’s decision and the manner of its fulfillment through the interbank
money market.

Under a currency board interest rate dynamics does not depend on central
bank decisions. The interest rate reflects the interaction between demand and
supply of bank reserves which are impacted by various factors. In this case
the central bank could influence commercial bank behavior only indirectly
by changing minimum required reserves. It should be noted that employment
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of minimum required reserves is considered a disadvantage of the currency
board rather than an advantage due to the adverse effect of the retained mon-
etary policy instrument on currency board credibility, a fact highlighted by
Hanke and Schuler (1994) and Nenovsky and Hristov (1999). Since no
changes in minimum required reserves were made during the reviewed pe-
riod, interest rate dynamics was entirely a result of changes in bank reserve
demand and institutional specificity of the financial system.

The trend towards a reduction or even removal of minimum required re-
serves prompts a change in determinants of commercial bank reserve de-
mand, and hence in the interest rates in interbank deposit market. Sellon and
Weiner (1996) focus on the role of transactions demand which remains the
core of the function of bank reserve demand in the absence of minimum re-
quired reserves. The authors focus on increased interest rate volatility as a
direct effect of reducing minimum required reserves. Clinton (1996) makes
practical recommendations in respect of monetary policy implementation in
Canada under zero minimum reserves. Clouse and Elmendorf (1997) explain
the increased interest rate volatility and show the change in this relationship
as a result of changes in banks’ behavior. Di Giorgio (1999) studies the inter-
dependence between the reduction of minimum required reserves and the de-
gree of financial mediation development. According to Di Giorgio, the de-
gree of financial mediation development depends on financial agents’ ex-
penses for borrower monitoring.

Henckel, Ize and Kovanen (1999) propose a simplified model of bank re-
serve demand adjusted to uncertainty in payments which should be made by
the respective bank. They find an interdependence between the interbank
market interest rate, central bank supply of bank reserves and idiosyncratic
shocks on money supply.

Study of bank reserve demand

Pool (1968) constructs a fundamental micromodel of bank reserve man-
agement deriving the optimal value of reserves a bank should maintain in or-
der to maximize expected profit.

Ho and Saunders (1985) develop a micromodel of the interbank deposit
market, including major institutional characteristics. The economists derive
the determinants of demand for deposits by any individual participant and
explain why big banks are net consumers of interbank deposits and small
banks are net providers of resources.

Nautz (1998) studies bank reserve demand under the conditions of uncer-
tainty of future monetary policy of Deutsche Bundesbank. Based on results
obtained by using ARCH-M model, the Nautz concludes that the central
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bank can influence money market, announcing its monetary policy explicitly
or implicitly. This impacts the expected variance in bank reserve demand.

Jahnsen (1998) analyzes reserve money demand in Great Britain using
quarterly data which covers a 20-year period. The author uses in his study a
cointegration model with error adjustment.

Bartolini, Bertola and Prati (1999) analyze the effect of Federal Reserve
behavior on bank reserve demand. In accordance with this econometric
model interbank market rates volatility reflects market participants’ confi-
dence in Federal Reserve commitment to manipulating rigidly or softly the
interest rate. The authors propose a specific theoretical model of the federal
funds market microstructure.

Institutional Specificity of
the Money Market in Bulgaria

Parameters of minimum required reserve system adopted
in April 1998

The present minimum required reserve system replaced the former regu-
lation system which had operated with certain modifications between 1990
and 1998. The change was intended to make commercial banks more flexible
in executing minimum required reserves and to avoid maintenance of excess
reserves.

Any required reserve system has specific parameters outlining its institu-
tional character. For example, the period of reporting the deposit base re-
quired for minimum required reserve formation is called a base period. In
Bulgaria this period covers one calendar month. Within this period banks
must compute daily their deposit base. The deposit base includes all bor-
rowed funds with the exception of funds borrowed from commercial banks.
The deposit base is reported on a daily basis during the base period. Mini-
mum required reserves account for 11% of the reported daily amount of the
deposit base during the base period2. The average daily amount of minimum
required reserves in the maintenance period is computed by reducing 60% of
the average cash balances in levs from the total amount of minimum required
reserves during the base period. The maintenance period begins on the fourth
day of each month and finishes on the third day of the following month. Dur-
ing this period banks must cover minimum required reserves. Banks are al-
lowed to use up to 50% of the minimum required reserves.

2 8% since July 2000.
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The required reserves are estimated according to the following formula:

where
k has values from 1 … K, where K is the number of days during the main-

tenance period, i. e. 30 or 31 dependent on the corresponding month,
q is the average daily amount of minimum required reserves.
If banks fail to fulfil the minimum required reserves during the mainte-

nance period, a penalty interest is to be paid to the BNB in the amount of
150% of the average interbank market rate for the days of default.

The opportunity to maintain both lev and foreign currency reserves with
the BNB is another specific feature of the minimum required reserve system.
This is predetermined by the significant share of foreign currency deposits in
commercial bank liabilities and the need to offset foreign exchange risk by
maintaining foreign exchange assets. It should be noted that forex reserves
are in the form of noninterest-bearing deposits. Although forex reserves may
not be used in transactions, they may be withdrawn and changes in balances
are allowed through the whole maintenance period.

The analysis of the foreign exchange structure of these deposits indicates
that banks use foreign exchange denominations to save opportunity costs.
These are currencies on which low interest rate is applied (e. g. the Swiss
franc).

Institutional specificity of the BISERA settlement system

BISERA is a system for gross settlement operating in a particular time
period. The value date of payments is t+1. Payments are processed after the
end of the business day and final balances resulting from settlement are re-
corded on commercial bank accounts in the beginning of the next business
day.

Since banks do not have information about other participants’ payments
initiated to them, they are unable to manage effectively their liquidity, and
when more sizable payments are to be effected, commercial banks have to
provide excess reserves (if smaller) or use the admissible 50% of paid re-
serves to effect payments through BISERA.

Supply of bank reserves under a currency board

The supply of bank reserves under a currency board may have several
exogenous sources. First, these are commercial bank net foreign assets de-
nominated in reserve currency. These funds appear to be a source of liquid-
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3 A shock affecting a particular participant and not the whole system. In this case this is
an individual commercial bank.

ity for commercial banks’ sales of reserve currency to the BNB. The term of
delivery is minimum t+3 as in reserve currency transactions an external (for-
eign) payment system is used. Consequently, the banking system direct
source of liquidity within a 24-hour time horizon is limited. As a result the
banking system is unable to react to any idiosyncratic3  shocks. Minimum re-
quired reserves in foreign currency maintained with the BNB appear to be
one of the accessible liquidity channels. Where necessary commercial banks
sell a portion of these reserves to the BNB, thus providing spot liquidity (as
forex transactions with the BNB are effected only with a spot value date).
This limits banks’ immediate sources of liquidity. Under these conditions
money market proves to be the only source of lev liquidity within 24- and
48-hour time horizons.

The Ministry of Finance issuing policy is the second systemic source of
liquidity. Given the matching of maturity and new issue dates and mainte-
nance of an issuance schedule, the Ministry of Finance issuing policy cannot
be a source of unexpected shocks on the money market. Therefore, it can be
assumed that market participants’ behavior adjusts more or less to this shock
in advance.

On the other hand, the Ministry of Finance appears to be a net exogenous
source or absorber of liquidity from the banking system through cash flows
from and to the budget accounts with the BNB. As these flows are serviced
through BISERA, which operates with a value date t+1, commercial banks
meet flows to the BNB by maintaining higher balances on their reserve ac-
counts by the end of a particular business day.

Theoretical Model of the Demand
for Bank Reserves

Money demand in transition economies has been thoroughly studied. In
contrast to developed countries where money demand is relatively stable and
its behavior predictable, in transition economies it is characterized by a num-
ber of specific features. For example, Nenovsky (1998) points out the high
degree of foreign currency substitution and lack of confidence in monetary
authorities as major factors behind the disturbed stability of the function of
money demand. Similar arguments in favor of instability in the function of
broad money demand have been also pointed out by Blishev (1997). Calvo
and Vegh’s (1992) arguments are based on the study of Arrau, De Gregorio,
Reinhart and Wickham (1991). In this study money demand instability is



448

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

considered as a result of ‘financial innovation’ approximating the process of
dollarization.

However, bank reserves are a relatively narrow segment of money in the
economy. Therefore, bank reserves are characterized by a certain behavioral
stability provided by the transaction and institutional specificity of payment
and reserve systems. Employment or absence of minimum required reserves
is part of the institutional specificity of bank reserve demand. Major factors
ensuring stability of bank reserve demand are described below.

Motives for bank reserve demand

Commercial banks use their reserves with the central bank due to two
major reasons. First, commercial banks need adequate balances on their cur-
rent accounts at any time in order to be able to effect payments on their own
account or on the client’s account due to the banks’ specific role of payment
mediators in the economy, or the so-called liquidity buffer role of bank re-
serves. Transactions demand for bank reserves is predetermined by the need
of maintaining a liquidity cushion.

In addition to payments maintenance of commercial bank reserves is re-
quired by the central bank. Although the reasons for maintaining required
reserves are beyond the scope of this study, it should be noted that employ-
ment of minimum required reserves helps stabilize demand for reserves
within a particular period, thus contributing to highly efficient monetary
policy. Under a currency board the monetary policy is based on a simple
rule, in contrast to discretionary policy which can influence the amount of a
particular monetary aggregate. Therefore, under a currency board employ-
ment of minimum required reserves cannot and should not be justified by the
need to regulate the demand for bank reserves. Existence of minimum re-
quired reserves distorts the information generated by the money market
about motives for bank reserve demand. For example, in case of an attack
against the fixed exchange rate in absence of minimum required reserves,
enhanced demand for bank reserves will prompt a faster increase in interest
rates than in a situation when banks are required to maintain minimum re-
serves. A liquidity crisis with a certain lag may also occur if a system of av-
eraging minimum required reserves is employed.

On the other hand, minimum required reserves ensure less interest rate
volatility in the interbank market which may occur as a result of significant
deviations in banks’ payment activity within the maintenance period. This
thesis is well grounded and studied by Clouse and Elmendorf (1997).

Since the interbank market rate reflects the opportunity cost of main-
tained reserves on a particular day of the maintenance period, the banks’
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ability to average their positions allows, in the event of liquidity squeeze, to
avoid borrowing from the interbank market. This step should be initiated
provided banks fail to fulfil their reserve positions. In the absence of an av-
eraging system and insufficient liquidity, enhanced demand for bank re-
serves will prompt an increase in interbank market rates.

Another argument in favor of maintaining minimum required reserves
ensure high commercial bank liquidity. High liquidity can be provided by in-
troducing liquidity requirements. In Argentina, for instance, minimum re-
quired reserves were gradually replaced in 1995 by a requirement to main-
tain a portfolio of high-liquid and low-risk forex assets, with the amount of
these assets dependent on the deposit base of an individual commercial bank.
Furthermore, the accepted liquid assets entirely comply with currency board
rules. For more details regarding the institutional arrangement of liquidity re-
quirements in Argentina, see Escude (1999) and Main features … (2000).

Consequently, employment of minimum required reserves as an argu-
ment for maintaining bank liquidity is not well grounded. Moreover,
Argentina’s experience during the Asian crisis and later in the Russian and
Brazilian forex crises evidenced that this technique works well.

Determinants of transactions demand for bank reserves

Transactions demand for bank reserves results from economic agents’
preference for making noncash payments. With a view to better security of
claims, financial mediators prefer the central bank as a clearing center be-
tween commercial banks. This is also in line with the recommendation of the
Payments and Settlement System Committee at the Bank for International
Settlements (BIS Report, 2000).

In technical aspect, the mediation function of commercial banks in pay-
ments is effected in a manner allowing any agent who has initiated payment
through its bank to generate demand for reserve money (central money on
the condition that the final recipient’s account is outside the payer bank).
Therefore, the increase in commercial bank demand for bank reserves is
quite natural in the periods of concentrated payments, and vice versa: trans-
actions demand decreases with reduced payment activity. Transactions de-
mand is measured by the volume of effected noncash payments.

Bank reserve demand is in direct proportion to the monetary equivalent
of transactions:

                             Rd = f(Q), (1)
where
Q is the monetary equivalent of effected noncash payments of bank-to-

bank type in the entire banking system.
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Noncash payments are an accidental quantity dependent on bank custom-
ers’ behavior. All outgoing customer payments which are not channeled to
the BNB appear to cause an idiosyncratic shock on money demand by an in-
dividual bank. The sum total of such shocks for all commercial banks is
equal to zero. Consequently, if such shocks affect only the individual func-
tion of demand for bank reserves, the effect will not reflect on total commer-
cial bank demand for reserves.

Precautionary Demand Predetermined by
the Specificity of the Payment System

Transactions demand for bank reserves is predetermined by the institu-
tional specificity of the payment system. The efficiency of any payment sys-
tem is measured through the ratio of used reserves and the volume of ef-
fected payments. To improve the efficiency of the payment system, it is nec-
essary to use less liquidity in effecting a greater number of payments. Under
less effective payment systems the above ratio is higher. Maintenance of sig-
nificant minimum required reserves reflects the inefficiency of the present
payment system.

While the number of payments is a natural factor determining demand for
bank reserves, inclusion of the number of payments as a second factor needs
an explanation. Initially, it seems that demand for bank reserves might not be
determined by the number of payments, but under a system of noncash pay-
ment operating in gross settlement regime in a particular period (t+1), the
number of payments factor generates uncertainty regarding the time period
required for processing. Therefore, for the purpose of security, banks main-
tain greater reserves. Consequently, precautionary demand for bank reserves
should be proportional to the number of payments registered by BISERA for
the entire system. The number of these payments is denoted with N

t
.

                             Rd = f(N
t − i1

), (2)

where
i1 (1. . .m) is the number of lags.
Transactions demand for bank reserves in Bulgaria includes an additional

component due to the specificity of the Bulgarian payment system
(BISERA). This is a settlement system in a particular moment operating with
a value date t+1. The system is designed to service both small payments of
client-to-client type and payments between commercial banks. Within
BISERA banks are unable to obtain information about incoming payments.
They can forecast incoming cash flows on the basis of previous information.
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This specificity of the system induces precautionary demand. It occurs as a
result of banks’ enhanced demand for reserves necessary to guarantee the re-
alization of all payments against uncertainty of incoming payments. Since all
payments through BISERA are effected on behalf and on the account of the
client, precautionary demand covers only this segment of payments. Pay-
ments on foreign currency transactions as well as interbank market payments
of bank-to-bank type are entirely controlled by commercial banks and do not
prompt precautionary demand. These payments are considered a component
of transactions demand for bank reserves.

Reserve Demand for Covering
Minimum Required Reserves

The third component of demand for bank reserves reflects the need of
covering minimum required reserves. This component is associated with the
institutional specificity of the system of maintaining minimum required re-
serves.

Besides uncertainty of incoming cash flows, precautionary demand is
also predetermined by the requirement for a particular balance of minimum
required reserves at the end of each maintenance period to be covered by any
individual commercial bank. Bank reserve demand for covering minimum
required reserves is a function of compliance with required reserves from the
previous day and the opportunity cost for maintaining these reserves. Corre-
spondingly, the variables include the amount of total commercial bank re-
serves Rt, maintained in the review period t, and opportunity costs it for
maintaining these reserves. The formula of bank reserve demand for cover-
ing minimum required reserves is as follows:

                             Rd = f (R
t-i2

, i
t-i3

), (3)

where
i2 and i3 are the lags of the effect on respective variables.
The values of these variables are determined empirically.
In addition, the closer the end of the maintenance period, the more diffi-

cult the compensation for noncompliance with the requirements. This makes
demand and correspondingly supply of minimum required reserves inelastic
in the last day of the maintenance period. Therefore, interest rate volatility on
this day is expected to be higher. This fact has been noted and explained by
Hamilton (1996). Consequently, besides compliance, respectively noncom-
pliance with the requirements for minimum reserves, the proximity of a par-
ticular day to the end of the maintenance period should also be taken into ac-
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count in modeling expected variance. Logically, if at the moment of report-
ing banks maintain excess reserves, reserve demand in the next few days will
decrease, and vice versa, if banks need to cover deficits, the demand will in-
crease. This reveals the essence of the behavior under the martingale hypoth-
esis.

Speculative Demand for Bank Reserves
Speculative demand for bank reserves reflects banks’ ability to generate

income from arbitrage transactions. This depends on the opportunity of plac-
ing abroad funds borrowed in the interbank market and vice versa. Conse-
quently, demand for bank reserves is a function of the opportunity profitabil-
ity of these funds.

The covered interest rate differential is traditionally used as a measure-
ment of arbitrage transactions in national or foreign currency. Given the as-
sumed full credibility of BGN/EUR fixed exchange rate in the future, the in-
terest rate parity between these currencies will be permanently covered.
Consequently, the amount of the interest rate differential plays a key role.
Profitability of assets denominated in foreign currency is used by Giovannini
and Turtelboom (1992)  and Cuddington (1983) in modeling money demand.
The DEM/USD exchange rate and/or the covered interest rate differential be-
tween lev interbank market rates and LIBOR on USD-denominated deposits
can be used as a major variable in determining the speculative demand for
bank reserves. The formula of speculative demand for bank reserves is as
follows:

                             Rd = f (I
t-j3

, DIF
t-j2

),
where

DIF
t-j2

 is the uncovered interest rate differential between weekly LIBOR
on EUR-denominated deposits and the interbank average daily interest rate;

I
t-j3

  the average weighted interbank market rate in levs;

j2 and j3  the lags of corresponding variables.

Peculiarities of the Bulgarian Money Market
Since the institutional characteristics of the currency board in Bulgaria

have been already extensively studied (Nenovsky and Hristov, 1999) I will
not consider in detail this issue. I would like to note, however, that unlike the
monetary regime with a classical currency board, under the quasi-currency
board in Bulgaria the function of the lender of last resort continues to exist
institutionally within the central bank, though under strictly formulated pre-
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conditions. In practice, this function can be used only in a situation of a sys-
temic liquidity crisis.

Commercial banks therefore do not rely on the central bank in managing
their liquidity, as is the normal situation in industrialized countries with clas-
sical central banks where access to the lender of last resort is seen rather as a
privilege than a right.

The choice of liquidity managers is reduced to attracting funds from the
interbank markets or to liquidation of assets. Big banks with established
record are net borrowers from the money market (M. Stigum, 1990, and Ho
and Saunders, 1985). Small and medium-sized banks are net investors in the
money market. In managing their liquidity they use mostly their own assets
while big banks rely on creating and refinancing of liabilities.

The situation in the Bulgarian interbank money market is different. Small
banks have no access to attracting funds through deposits due to their low
confidence level (a fact easy to explain given the number of failed banks of
similar size in 1996 and the lack of publicly accessible information on their
financial state4). The only way to accumulate funds is through repo agree-
ments in government securities and at a higher interest rate than that on inter-
bank deposits. It is difficult to check this assertion as observations on the in-
terest rate differential between unsecured deposits and repo agreements indi-
cate that the average difference between them is a mere -0.13% for the pe-
riod May 1998 – May 2000, but final fluctuations are -1.93 and 1.91. This
assertion is based on the fact that distribution of interest rate differential is
slightly shifted to the left (see Chart 1 in the appendices) indicating a greater
possibility for higher repo agreement rate. Therefore we may argue that the
Bulgarian interbank market is segmented. Despite the existence of a positive
interest rate differential between interest rates on repo agreements and inter-
bank deposits, they are cointegrated. This shows that there is a stable long-
term relationship between them and they move in one direction. This signals
that though being segmented in the short run, banks use this differential in
the long run to effect arbitrage operations, thus providing the cointegration
relationship.

Sources of Providing Bank Reserves
Commercial banks have several sources of providing liquidity. In terms

of assets, forex reserves are most commonly used. Big commercial banks
4  The initiative of the BNB to publish commercial banksí balance sheets and income

statements is laudable and deserves appreciation, but is not sufficient. The whole informa-
tion collected by the BNB on a bank should be made public. Thus creditors of any bank will
have equal access to information. This will also facilitate money market operations.
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use unsecured deposits in the interbank market as a source of liquidity while
small banks employ repo agreements. Maturing government securities are a
source of liquidity due to the negative net issue reflecting a reduced budget
deficit and domestic debt after currency board introduction. Similarly, but in
the opposite direction, auctions for new government securities can be a chan-
nel of absorbing liquidity.

Inflows and outflows to and from the BNB are a major source of liquid-
ity. They reflect daily revenue and expenditure on the cash service of budget-
supported organizations. This is the so-called unconscious channel of mon-
etary policy pursuit, extensively described by Nenovsky and Hristov (1999).
It affects directly liquidity in the banking system. Although this effect is ac-
cidental, it is of systemic significance.

Therefore this channel should not be assumed as being capable of affect-
ing money supply in any form whatsoever. On the contrary, our thesis is that
creating rules for budget spending should restrict the impact of this channel
of affecting liquidity. By way of early public announcing of the shocks on
money supply caused by the impact of the cash execution of the budget
transparency will be achieved which will allow commercial banks to antici-
pate the overall impact on money market liquidity. Better knowledge will
help all participants to anticipate the impact of the shock.

Modeling Interest Rate Dynamics
in the Interbank Deposit Market

The Data
Undoubtedly the best way of modeling interest rate dynamics in the inter-

bank market is to use daily data.
One of the problems with daily data is that BNB has available informa-

tion from daily balance sheets since early 2000 and this is a very short period
for a statistical study. Therefore no information from BNB balance sheet has
been used. Since banks base their behavior on statistics maintained for the
purposes of minimum required reserves, in this study we use such data. It in-
cludes information on the amount of required reserves (R), reserves main-
tained in levs (TRL) and foreign currency (TRV), the average-weighted inter-
est rate in the interbank money market (I), and the interest rates on repo
agreements (RR) and on operations in unsecured deposits (DR).

As statistics on minimum required reserves requires reporting of their
maintenance on holidays when the money market does not operate, the val-
ues of the effective interest rate for the preceding business day are used to
report the values of the interest rate for such periods.
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Data on LIBOR for the euro (EL) and the US dollar have a seven-day
term and are derived from the Reuters database.

Bankservice supplied data on the number (N) and total amount of pay-
ments (Q) via BISERA.

The period of the sample is from May 1998 to early June 2000 and in-
cludes 761 observations.

Test for Integration and Lags
The integration test is the first step in processing time series, which en-

ables us to choose an appropriate econometric model. We apply both tests,
the Dickey – Fuller test and the Philips – Perron test, in order to achieve high
assurance of the results obtained.

In line with theory the data series on bank reserves is stationary as the ex-
isting system of averaging minimum reserves warrants this. All the other se-
ries shown in Table 1 are also stationary. Nonstationarity occurs only in the
exchange rate of the lev to the US dollar. Both tests (DF and PP) with first
differences indicate first order integration of the exchange rate. Because of
the nonstationarity of the US dollar exchange rate we will not use it in mod-
eling the demand for bank reserves.

Stationarity of the data series used warrants valid results in applying the
OLS and ARCH econometric models.

Table 1
TEST OF INTEGRATION OF TIME SERIES USED5

Variables          Dickey − Fuller Test        Philips − Perron Test            Integration and Lags

Daily data Levels 1Δ Levels 1Δ 1 Lags
Q -18.6 -15.03 0 3
A -20.5 -24.5 0 3
P2 -14.93 -17.28 0 3
R -4.06 -4.14 0 2
I -3.93 -4.75 0 3

ER** 1.54 -26.13 1.52 26.11 1 0
Dif2 -3.49 -4.24 0 3
Dif1 -2.81 -3.45 0 3
TRL -3.57 -3.69 0 3
TRV -3.29* -10.62* -3.03* -23.79* 0 4

  * With trend and level: -3.9749 at 1%, -3.4180 at 5%, -3.1311 at 10%.
** The hypothesis for order stationarity can be assumed at 75.8% confidence probability.

5 
McKinnonís critical values for DF and PP tests ≠ without trend: -3.4415 at 1%,

-2.8657 at 5% and -2.5690 at 10%.
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General Description of ARCH Models
The base of the model is the autoregressive conditional heteroske-

dasticity (ACRH) of the time series. The reason to choose this model is the
fact that, according to Hamilton (1996), in this type of daily data the interest
rate variance is different. In essence, the autoregressive conditional
heteroskedasticity means that the model specifies not only the mean, but also
the variance in the series, the latter being conditionally dependent on vari-
ance displayed in past periods. Engle (1982), later generalized as GARCH
(generalized ARCH) by Bollerslev (1986), introduced the ARCH models to
econometrics.  ARCH and GARCH models are widely applied in the analy-
sis and modeling of high-frequency financial series.

The general equation of the GARCH model with one lag is:

                        Y
t
 = a + Y

t-1
 + ε

t
(1)

                        σ
t

2 = ω + ασ
t-1

2 + βε
t-1

2. (2)

Equation (1) describes the behavior of the interest mean and equation (2)
describes the behavior of the conditional variance of the mean. Conditional,
because it refers to the whole set of information on the interest accessible till
moment T-1. In these models the conditional variance is assumed not as a
constant but as a variable whose values in t depend on the available informa-
tion in the preceding period t-1. This model is applicable in studying interest
rates because, as Hamilton points out (1996), interest dynamics follows a
high level of heteroskedasticity.

Conditional variance σ
t-1

2 represents a GARCH component or projected
variance in the penultimate period, and  εt  is an ARCH component and rep-
resents a change in the variance based on available information at the end of
period t-1. The number of lags t  in the conditional variance formula shows
the duration of the impact of shocks on volatility.

GARCH models assume normal distribution of the conditional variance.
This means that irrespective of the direction of the mean’s movement volatil-
ity remains unchanged.

However, practice shows that there is a case where it is different depend-
ing on the direction of movement of the mean. For example, in high-fre-
quency financial series movement of the price of a particular asset in a cer-
tain direction (most often downwards) is coupled with higher volatility. In
modeling time series with asymmetrical behavior of the conditional variance
TARCH (threshold autoregressive conditional heteroskedasticity) and
EGARCH (exponential general autoregressive conditional hetero-
skedasticity) econometric models are used.
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Glosten, L. R., R. Jagannathan and D. Runkle (1993) and Zakoian, J. M.
(1990) introduced the TARCH model of variance independently of each
other. The equation of conditional variance used in modeling is:

Nelson (1991) proposes the original EGARCH model of behavior of the
conditional variance. The variance equation in it is:

Hamilton (1996) uses this EGARCH model, slightly modified, in model-
ing the behavior of the conditional variance of federal funds rate. This
prompted us to apply this approach to the modeling of the conditional vari-
ance of the function of the demand for bank reserves in Bulgaria.

Basic Models of the Demand for Bank Reserves

Demand for bank reserves denominated in levs

In modeling the demand for bank reserves in levs we follow the above-
described theoretical model. The first variable used is the amount of bank re-
serves in the previous day. Thus we record the demand for reserves to satisfy
required reserves or the martingale hypothesis in the dynamics of bank re-
serves. As simple testing of the significance of this relationship shows, in the
first model in Table 2 over 90% of the value of daily average reserves is de-
termined by their amount at the end of the previous day.

The test of the hypothesis of dependence of the demand for bank reserves
on the number N of payments via BISERA indicates the existence of a statis-
tically significant direct relationship (see the second model in Table 2) with a
coefficient of elasticity at about 5%. The test for significance of the impact of
the relative change in the interbank interest rate (the opportunity cost of
maintaining minimum required reserves in levs) shows the theoretically as-
sumed statistically significant inverse relationship with a coefficient of elas-
ticity at 42% (third model). The last variable, independently tested in the
fourth model, is the interest rate differential between the average interbank
interest rate in levs and the average LIBOR for the euro. The hypothesis of
existence of inverse relationship between bank reserve demand and the per-
centage change in the interest rate differential is confirmed.

The fifth model presents a generalized model of the demand for bank re-
serves in levs. An equation for variance modeling is used because after the
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OLS6  model was applied the LM test for autoregression in the residual value
of the error was confirmed (see Table 4 in the appendices). This entailed the
use of different versions of the ARCH models.

In modeling variance some of the variables in the equation of the mean
began to lose some of their statistical significance and we had to include
them in the equation of the conditional variance and then add variance itself
in the equation of the mean. In other words, by including variance of demand
in modeling the mean demand we check the hypothesis of the mean value
being affected by the expected variance of demand.

To check the hypothesis we use a version of the ARCH-M (ARCH in the
average value) model. This type of model is introduced by Engle (1987) and
is used by  Nautz (1998) in modeling the demand for bank reserves. The ba-
sic equation of the mean under ARCH-M using the standard deviation (σ) in
modeling the mean under uncertainty is:

where
    is vector of exogenous variables, which determine the behavior of the

mean.
Results obtained from the application of this model did not confirm the

hypothesis of a relationship between the average value of the demand for
bank reserves and the expected variance or the expected standard deviation.

As we noted, Hamilton (1996) confirmed the existence of asymmetrical
reaction of the expected variance to the direction of the impact of interbank
market innovations in a similar study. This provoked us to test the hypothesis
of asymmetrical impact on the demand for bank reserves using the available
data.

To this end we used EGARCH model and assessed its efficiency by com-
paring the LogL values obtained from applying the ordinary ARCH model
(see Table 2).

Sprindt and Hoffmeister (1998), Balduzzi (1993) and Robertds (1994)
extensively describe dependence of variance on the day within the period of
maintenance. It is higher in days coinciding with the end of the maintenance
period, on Fridays and other days preceding holidays.

Based on the available information for the preceding and the current pe-
riod market agents can form their preliminary expectations of variance on
the respective day of the maintenance period.

6 The method of least squares.

,

'x

tttt xY εγσγ ++= 2'
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We use dummy variables in modeling the expected behavior of the vari-
ance in different days of the maintenance period. For example, D1 to reflect
the impact of the last day of the maintenance period on the expected volatil-
ity. According to Hamilton (1996), volatility should be higher at the end of
the maintenance period. The dummy variable D3 reflects business days pre-
ceding holidays, when volatility should be higher. D4 reflects the first day of
a new maintenance period, when volatility should be lower.

In addition to dummy variables in the equation of the conditional vari-
ance we include variables relating to payments via BISERA, their number
and amount respectively. This should be done because, in our opinion, banks
would expect greater volatility in the demand for bank reserves if payments
on the respective day are active and vice versa. We should note that in period
t banks have information only on the number and amount of their own pay-
ments.

Table 2
MODELS OF DEMAND FOR BANK RESERVES IN LEVS

Model I II III IV V

 Mean modeling ≠ Log(TRL)

Level 0.47 12,2 13,3 12.6 0.16
(0.52) (47,2) (487) (994) (3.14)

LTRL(-1) 0.96 0.99
(98.4) (241.2)

L(P) 0,05
(2.5)

L(I) -0.42
(-15.7)

L(DIF1) -0.17 -0.007
(-5.68) (-7.5)

L(Q1) -0.0005
(-2.92)

L(DIF1(-2)) -0.09
(-3.10)

(continued)
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(continued)

Conditional variance modeling

C -0.83
(-8.19)

ABS(RES)/SQR[GARCH](1, 1) 0.61
(13.2)

RES/SQR[GARCH](1, 1) -0.16
(-5.59)

EGARCH(1) 0.82
(44.3)

LOG(Q1) -0.23
(-9.9)

LOG(P1) 0.24
(6.41)

D3 3.55
(17.9)

D1 -0.44
(-2.1)

D4 -0.49
(-2.0)

Sample Complete Business days Business days Business days Complete

R2 adj. 0.93 0.01 0.32 0.45 0.93

DW 1.75 0.04 0.12 0.13 1.78

Loglikelihood 1120 85 184 240 1348

Results and Conclusions from Modeling Bank
Reserve Dynamics Using Basic Models

Inclusion of the interbank interest rate in the overall model proved to be
of lower statistical significance compared with the interest rate differential.
This shows that banks model their demand giving preference to interest rate
differential because this enables them to perform arbitrage between opera-
tions in the domestic and international money markets.

Existence of a lag in the conditional variance is indicative of the fast ad-
aptation of the demand for bank reserves in lev terms to shocks external to
the model. The effect of innovations on conditional variance is asymmetri-
cal, which coincides with the conclusions of Hamilton (1996). In terms of
dummy variables, D3 (the days preceding holidays) had the strongest posi-
tive impact on conditional variance, which coincides with the conclusions of
Hamilton (1996).

The test shows that dummy variables D1, D3 and D4 have statistically
significant effects on expected variance. The effect of D3 causes an increase
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in expected variance in the days preceding holidays. This result is consistent
with the behavior of the conditional variance in other countries with similar
institutional scheme of maintaining minimum required reserves. As far as the
other two dummy variables D1 and D4 are concerned, they have little impact
and in the opposite direction, contrary to the conclusions of Hamilton
(1996). This can be explained by the fact that banks do not wait the last day
to compensate their minimum required reserves, but achieve this earlier.
Similarly banks disregard fulfillment of minimum required reserves in the
beginning of a new maintenance period due to the long outstanding period
during which they can offset the shortfall.

The variables reflecting active payment operations via BISERA (Q1 and
P1) indicate a statistically significant impact on the conditional variance. An
increase in the number of payments causes an increase in the variance of the
demand for reserves, while an increase in the total amount of payments ef-
fected through BISERA causes a decrease in the demand variance. The latter
reflects the fact that the largest number of payments is effected to transfer rev-
enues to budget accounts from commercial banks (which are agents on the
cash basis execution of the budget) into the BNB. As in the previous days
these funds have been received by agent banks on their current accounts with
the BNB, they use them only to meet their minimum required reserves, keep-
ing them until the day of transfer. Therefore on the transaction day to the BNB
commercial banks do not look for additional bank reserves, which leads to a
decrease in the aggregate demand in the banking system.

Demand for bank reserves denominated in foreign currency

Since bank reserves denominated only in levs are used in settlements, a
transaction component of the demand for bank reserves denominated in for-
eign currency is absent. Therefore transaction components are not present in
the function of demand for bank reserves.

Bank reserves denominated in foreign currency play the role of a liquid-
ity source in case of necessity for a specific commercial bank. Therefore they
represent liquidity buffer that can be used always when there is a shortfall in
lev bank reserves. This assumes a negative correlation between reserves de-
nominated in levs and reserves denominated in foreign currency (see Chart
1). Given the liquid role of bank reserves in foreign currency, to estimate
their demand we will use the amount of bank reserves in levs at the end of
the previous day TRLt-1. We assume reverse relationship between the two
variables:

Rd = f (TRLt-1).
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Chart 1

The second function of the reserves in foreign currency is that of a store
of bank reserves’ real value. By store of real value we mean minimizing the
opportunity cost of maintaining noninterest-bearing reserves which has a
two-sided effect: missed interest income and missed income due to devalua-
tion of the lev/euro exchange rate to the US dollar. This suggests a direct
positive relationship between demand for bank reserves in foreign currency
and the exchange rate ER

t
:

R
d
 = f(TRL

t-1
, ER

t
).

Since theory assumes existence of autocorrelation, in the function of the
demand for reserves we also include reserves in foreign currency at the end
of the previous day TRVt-1:

R
d
 = f(TRL

t-1
, ER

t
 , TRV

t-1
).

To estimate the function of the demand for bank reserves in order to pre-
serve their value we also add the logarithm of the interest rate differential
between lev money market and the weekly LIBOR on deposits denominated
in US dollars DIF2

t
:

R
d
 = f(TRL

t-1
, ER

t
 , TRV

t-1
, DIF2

t
).

Summarized results are shown in Table 3.
ARCH-LM test of the model presented in the fourth model of Table 3

does not show evidence of residual autocorrelation (see appendices).
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Table 3
DEMAND FOR BANK RESERVES IN FOREIGN CURRENCY

Model I II III IV V

Log(TRV)

Level 0.1 19.2 10.7 1.11 0.94
(1.79) (37.4) (163) (7.51) (7.96)

LTRL(-1) -0.56 -0.05 -0.04
(-13.98) (-6.16) (7.54)

LTRV(-1) 0.99 0.95 0.96
215 (114.5) (155)

L(ER) 2.27 0.14 0.09
(21.3) (4.98) (4.91)

L(DIF2) 0.006
(1.90)

Conditional variance modeling

Level 0.0006
(14.97)

ARCH(1) 0.28
(10.02)

GARCH(1) 0.13
(3.45)

D4 -0.0007
(-16.54)

Sample Complete Complete Complete Complete Complete

R2 adj. 0.98 0.2 0.37 0.99 0.99

DW 1.66 0.04 0.03 1.70 1.71

Loglikelihood 1533 48 138 1559 1599

Results and Conclusions from Modeling Bank
Reserve Dynamics Using ARCH, EGARCH

and TARCH Models
Modeling of the average value of bank reserves denominated in foreign

currency, including all independent variables, shows that the amount of re-
serves at the end of the preceding day and the exchange rate have the stron-
gest impact on the mean. The interest rate differential has no statistical sig-
nificance together with the other variables. The amount of reserves denomi-
nated in levs is with a reverse sign, which coincides with the conclusion that
banks use a portion of their reserves in foreign currency as a liquidity buffer.

In modeling expected variance the test for asymmetrical impact of inno-
vations by using EGARCH and TARCH did not confirm. Therefore the
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ARCH (1,1) model used yielded the best result. The dummy variable D4,
which reflects the beginning of the new maintenance period, shows that ex-
pected variance of forex reserves decreases in this model. The other dummy
variables used in the model of demand for bank reserves denominated in levs
have no statistical significance.

Sources of Shocks on Bank Reserve Supply
Constructed models of the demand for bank reserves in levs and foreign

currency enable us to estimate banks’ expected reserves on day t of the
maintenance period using the information available to them at the end of that
period. This can be based on checking the models by using the redundant
variable test, which rejects the hypothesis of the availability of such informa-
tion. Therefore the difference between demand for bank reserves and their
actually reported value in the model gives an idea of the amount and dynam-
ics of unexpected shocks.

The possibility of exerting unexpected shocks on commercial bank re-
serves is one of the institutional peculiarities of the Bulgarian monetary sys-
tem. The most typical unexpected shock on supply is the spending policy of
the Ministry of Finance. Although within a month the Ministry of Finance
injects and withdraws liquidity, there is neither a clear calendar of the
amounts of these payments nor any form of preliminary announcing of these
payments. As most of them are effected through the settlement system,
banks get information on amounts received on their accounts on the next
working day.

Decisions on daily allocation of amounts are taken exclusively discretion-
ary by the finance ministry administration and are not subject to any rules and
regulations. This creates an unexpected positive shock on liquidity in the bank-
ing system, which has an immediate impact on interest rate variance.

In the middle of each calendar month (on the 15th and 16th day of the
month) tax offices transfer budgetary revenues into the BNB. This exposes
the banking system to an unexpected liquidity shock. The size of the shock
depends on the amount of revenues from taxpayers. The presence of such
unexpected shocks on bank reserves explains the deviation between bank re-
serve demand and supply, as observed in the model. The size of this devia-
tion for the period of the sample is 7%. The impact of unexpected shocks is
accommodated through forex sales by the BNB. These are effected within
the standard spot value date and therefore banks are adapting to the shock till
the day after tomorrow by reducing their available reserves (see Chart 2).
This causes a contraction in supply and hence affects the behavior of the in-
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terest rate in the interbank market, which is the main reason for its short-term
deviation from the interest rate on euro-denominated deposits abroad.

Variance in the supply of bank reserves in the conditions of lacking alter-
native sources of liquidity is undesirable, because it heightens volatility of
the interbank market interest rate in period t+1. This makes banks cautious
in using it as a source of liquidity regulation. Arbitrage is possible only
within the  t+2  horizon due to the fact that the BNB effects spot forex opera-
tions. Higher volatility of interest rates in the interbank market is one of the
reasons for the larger margin between deposit and lending rates. Saunders
and Hausman (1998) have come to a similar conclusion in studying the high
margin between deposits and credits in Mexico.

Chart 2
PAYMENTS VIA BISERA AND BNB FOREX OPERATIONS

(AUGUST 1999)

Possibilities of Introducing More Flexible Solutions
To Lower Interest Rate Volatility

Interest rate volatility in the Bulgarian interbank market (23.2%), mea-
sured through the ratio between the standard deviation and the mean for the
period of the sample, is higher than that of the seven-day LIBOR for the euro
(18.9%). Therefore banks in Bulgaria assume higher interest risk borrowing
from the domestic interbank market than in the interbank market for
eurodeposits in London.

FX bought by the BNB (DEM)
BNB net amounts received via BISERA
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To reduce interest rate volatility and hence limit the risk of investing and
borrowing in the Bulgarian interbank market, the impact of shocks on the
supply of bank reserves need to be offset. This can be achieved in several
ways.

First, commercial banks should receive daily comprehensive information
on the amounts the Ministry of Finance withdraws and injects into the bank-
ing system for the purposes of cash budget execution. Asymmetrical behav-
ior of expected variance shows that variance increases with withdrawal of li-
quidity. This means that lack of information on the amount of liquidity with-
drawn from banks creates higher uncertainty in commercial banks’ demand
for money. Therefore information on projected amounts to be withdrawn by
the MF should be announced.

The second possibility of reducing interest rate volatility is to shorten the
value date of BNB operations for forex purchases. Thus the banking system
will be capable of flexibly responding to unexpected supply shocks by ac-
commodating demand.

The third possibility is accelerated infrastructure integration of the Bul-
garian payment system into TARGET to help avoid limitations on arbitrage
between the two money markets imposed by the difference in value dates
between payments in lev and euro.

The fourth possibility is suggested by Nenovsky and Hristov (1998) and
refers to rechanneling and depositing budget resources from the BNB to
commercial banks. It has already been resolved to centralize MF funds at the
BNB, the direct result of which is twice as high interest rate volatility in the
interbank market: for example, from 0.487 for the period from May 1998 till
June 1999 before the centralization of budget funds it reached 0.89 for the
period June 1999 – June 2000 after almost complete centralization.

The fifth possibility of constraining variance of demand for bank re-
serves is by providing the banks with information on their incoming pay-
ments from BISERA.

Conclusion
In this study we present an empirical model of the demand for bank re-

serves denominated in levs and foreign currency in Bulgaria for the period
May 1998 – May 2000. In the course of the study the role of bank reserves is
presented as a liquidity buffer absorbing part of the impact of shocks on the
supply of bank reserves. Major shocks on the supply of bank reserves have
been identified as well as the sources of their offsetting.
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The proposed model shows that demand for bank reserves denominated
in levs is dependent on demand in the preceding period, on the interest rate
differential between domestic money market and the London interbank euro
deposit market, as well as on the amount of payments made through
BISERA. Expected variance of demand for bank reserves in levs is modeled
using the asymmetrical EGARCH (1.1) model. It includes dummy variables
reflecting the different level of volatility in the demand for bank reserves in
different days of the maintenance period. The major reason for asymmetrical
variance is the different impact of positive and negative shocks on the supply
of bank reserves in levs.

Based on the difference between demand and supply the impact of
shocks is identified, which are caused by transfers from and to the BNB as-
sociated with state budget cash execution.

In this regard and with a view to limiting the impact of asymmetrical
shocks on volatility of the demand for bank reserves and hence on the vola-
tility of interbank interest rate, several steps have been proposed, including
pursuit of a policy of transparency by the MF. This policy should include
preliminary announcing of expected liquidity to be withdrawn from the
banking system in certain critical moments for the revenue in the state bud-
get. Solutions for avoiding higher variance in demand for reserves by under-
taking other practical measures, including improving the infrastructure of the
money market and the payment system, have also been recommended.

As a starting point for future study the model of the demand for bank re-
serves can be used for projecting any possible influence that the reduction in
bank reserves could have on the volatility of the interest rate in the interbank
money market.
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Appendices

Table 4
DEPENDENCE BETWEEN THE NUMBER OF BISERA PAY-

MENTS AND NET AMOUNTS RECEIVED AT BNB

Dependent Variable: B

Method: Least Squares

Date: 07/03/00   Time: 11:00

Sample(adjusted): 4/05/1998 19/05/2000 IF  D5=0

Included observations: 513 after adjusting endpoints

Variable Coefficient Std. error t-statistic Prob.

C 1852449. 675771.0 2.741237 0.0063

P 28.02809 10.24797 2.734990 0.0065

R-squared 0.014427     Mean dependent var 3489792.

Adjusted R-squared 0.012498     S.D. dependent var 7144831.

S.E. of regression 7100041.     Akaike info criterion 34.39299

Sum squared resid 2.58E+16     Schwarz criterion 34.40952

Log likelihood -8819.802     F-statistic 7.480169

Durbin-Watson stat 1.055176     Prob (F-statistic) 0.006455

Table 5
ERROR AUTOCORRELATION TEST IN MODEL V OF TABLE 2

ARCH Test

F-statistic 3.517827     Probability 0.061096

Obs*R-squared 3.510825     Probability 0.060969

Test Equation:

Dependent Variable: STD_RESID^2

Method: Least Squares

Date: 07/04/00   Time: 17:00

Sample (adjusted): 3/05/1998 1/06/2000

Included observations: 761 after adjusting endpoints
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Variable Coefficient Std. error t-statistic Prob.

C 0.932257 0.085745 10.87249 0.0000

STD_RESID^2(-1) 0.067926 0.036216 1.875587 0.0611

R-squared 0.004613     Mean dependent var 1.000215

Adjusted R-squared 0.003302     S.D. dependent var 2.147351

S.E. of regression 2.143803     Akaike info criterion 4.365665

Sum squared resid 3488.282     Schwarz criterion 4.377845

Log likelihood -1659.135     F-statistic 3.517827

Durbin-Watson stat 1.986478     Prob(F-statistic) 0.061096

Table 6
ERROR AUTOCORRELATION TEST IN MODEL IV OF TABLE 3

ARCH Test

F-statistic 6.84E-05     Probability 0.993405

Obs*R-squared 6.86E-05     Probability 0.993394

Test Equation:

Dependent Variable: STD_RESID^2

Method: Least Squares

Date: 07/04/00   Time: 16:52

Sample(adjusted): 3/05/1998 1/06/2000

Included observations: 761 after adjusting endpoints

Variable Coefficient Std. error t-statistic Prob.

C 1.000742 0.109843 9.110651 0.0000

STD_RESID^2(-1) 0.000300 0.036299 0.008269 0.9934

R-squared 0.000000     Mean dependent var 1.001042

Adjusted R-squared -0.001317     S.D. dependent var 2.857604

S.E. of regression 2.859485     Akaike info criterion 4.941785

Sum squared resid 6206.082     Schwarz criterion 4.953965

Log likelihood -1878.349     F-statistic 6.84E-05

Durbin-Watson stat 1.999220     Prob(F-statistic) 0.993405
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Chart 3
ESTIMATED DEMAND FOR BANK RESERVES IN LEVS AND

RESIDUAL ERROR
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Abstract. Transformation of centrally planned economies into market ones is a 
unique event and there are no established rules. In individual countries trans-
formation runs with different intensity and success. The economic theory con-
tinues to persistently summarize accumulated experience aiming at establishing 
‘transition laws’. However, no break has been made in this field yet. Conse-
quently, this impedes employment of quantitative methods in transition econo-
mies. The approach and models developed under a centrally planned economy 
proved inapplicable and there are no new models developed, although the need 
of at least a medium-term perspective for economic development still exists.
Given the macroeconomic modeling experience based on the monetary ap-
proach applied to the balance of payments and neoclassical growth models, 
this paper presents a model attempting to combine both traditional modeling 
methods and the specificity of a particular transition economy under a curren-
cy board. The model is aggregated and of structural type which allows to study 
causality relationships in the economy and makes simulation possible. Based on 
some assumptions for medium-term economic development various scenarios 
have been designed, with the model being  applied to each individual scenario. 
The model’s open nature allows for further development and improvement by 
including new variables and deriving new equations.

Резюме. Трансформирането на централноплановите икономики в па-
зарни е уникално по рода си събитие и за него няма установени правила. 
В различните страни процесите протичат с различна интензивност 
и с различен успех. Икономическата теория продължава настойчиво да 
обобщава натрупания опит и непрекъснато се стреми да изведе някак-
ви закони на прехода, но пробив в това направление така или иначе още 
не е направен. Това от своя страна има негативен ефект върху възмож-
ностите за приложение на количествените методи в икономиката в 
условията на преход. Подходът и моделите, разработени при планово-
то стопанство, са неприложими, нови модели няма, а необходимостта 
от поне средносрочен поглед върху бъдещото развитие остава.
Въз основа на натрупания опит в макроикономическото моделиране, 
основаващо се на паричния подход към платежния баланс и на неокласи-
ческите модели на растежа, в настоящата статия е приложен модел, 
който прави опит за съчетаване на традиционните методи за модели-
ране със специфичните особености на страна в преход, функционираща 
в условията на паричен съвет. Моделът е агрегиран, от структурен 
тип, което позволява проследяването на причинно-следствените връз-
ки в икономиката, и са формулирани различни сценарии, като моделът 
е решен за всеки от тях. Отвореният характер на модела позволява 
по-нататъшното му развитие и обогатяване чрез включване на нови 
променливи и формулиране на нови уравнения.
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 Mikkelsen, J. (1998) A Model for Financial Programming, IMF Working Paper, WP/

98/80; Bier, W. (1992) Macroeconomic Models for the PC, IMF Working Paper, WP/92/
110; Barth, B., B. Chadha. A Simulation Model for Financial Programming, IMF, WP/89/
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1. Overview
The macromodel described in this paper does not pretend to be

completely new. Studies of a number of authors in the field of econo-
metric macromodeling and programming have been used in the paper.1

Notwithstanding, this model may be called unique at least because
there are no developed macromodels dealing with the specific charac-
teristics of the currency board in Bulgaria. To this end, the model pro-
vokes interest and is open for additional study and improvement.

In respect of theoretical fundamentals, the model is based mostly
on the neoclassical approach to economic growth. However, it would
be appropriate to say that the model is not completely based on any
particular economic theory or trend. It contains both elements of the
Keynesian approach (but taking into account economic agents' expec-
tations) and monetarist concepts. For instance, the balance of pay-
ments is considered as a difference between changed money demand
and changed net domestic assets which is based on a purely monetarist
approach.

Concurrently, this approach complies with the purely Keynesian un-
derstanding of elasticity effect in determining the volume of imports.
Eclectism of the selected approach may be inappropriate from theo-
retical point of view, but it allows development of a rational structural
model.

The model relies on the monetary approach to the balance of pay-
ments with the assumed relationship between monetary aggregates
changes and balance of payments changes. In principle, this model
may be successfully applied to small and open economies, with the ex-
ternal sector being of critical importance for the economy. Reliability
of this approach significantly increases under a currency board since it
allows for more precise money supply estimation given the lack of in-
ternal sources of reserve money growth.

The model is of structural type and represents a system of equations
and identities which are solved with preliminary set assumptions linked
with the external environment and the economic policy pursued. Solu-
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 2 The article of Francis Diebold The Past, Present, and Future of Macroeconomic
Forecasting, NBER, Working Paper #6290 literally reads: îNonstructural models are un-
restricted  reduced-form models. As such they are useful for producing unconditional
forecasts in a variety of environments ranging from firm-level business forecasting to
economy-wide macroeconomic forecasting. Again, however, in macroeconomics we of-
ten want to analyze scenarios that differ from the conditions presently prevailing, such as
the effects of a change in a policy rule or a tax rate. Such conditional forecasts require
structural models.∑

3 See Nenovsky, N.,  . Hristov (1998) Financial Repression and Credit Rationing
under Currency Board Arrangement for Bulgaria, BNB, Discussion papers #2.

tion of behavioral equations requires preliminary computation of the
modelís parameters (coefficients) which is the most difficult and criti-
cal part of the formulation and specification. Reliability of the param-
eters is a ëlitmus paperí for any model. After the publication of Robert
Lucas Jr.ís classical article Econometric Policy Evaluation: A Critique in
1976, econometrists and politicians demonstrated reservation, even
bias against structural models. This, in turn, requires arguments in sup-
port of the proposed model.

1.1. Selection of a Structural Model
 The major advantage of the structural model is that it gives a ratio-

nal explanation of the causality relationship between variables included
in the model. Although the predictive power of the models based on
the statistical analysis of time series is usually stronger, it is hard to give
a logical explanation if an individual variable is estimated to be
strongly dependent on other variables taken with a lag of two or even
five periods. Such results may be obtained if VAR models are used.
These models are very useful in establishing impulse response of vari-
ous variables to external shocks. However, it is also true that these
models are dominated by statistics and econometrics, rather than eco-
nomic rationale. Even taking the risk of a bigger error (not necessarily),
models establishing immediately implications of any decision is to be
preferred under the conditions of a transforming economy with a key
role of structural changes and government regulation.2

1.2. Monetary Approach to the Balance of Payments
Limited central bank's traditional functions associated with money

supply regulation entail a different approach to modeling of credit ag-
gregates. The impact of quasi-monetary policy implemented by the
government through the amount of deposits in the Issuing Department
balance sheet needs to be formalized,3 since money supply follows cur-
rency board rules but is also strongly impacted by government financial
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operations. Provision of macroeconomic equilibrium under a currency
board requires employment of IMF traditional restrictions in order to
avoid the shift of budget account fluctuations into money supply fluc-
tuations.

1.3. Parameters of the Model
The issue of dependence of parameters in structural models on

changes in the economic policy could not be disregarded. However,
the effects of parameters instability (in terms of quality of forecasting)
may be smoothed. The first step is to limit their number, thus ensuring
parsimony of the model. Quite intentionally they are limited to the ac-
ceptable minimum in the present model which helps reduce errors. The
second step allows certain exogenizing and calibration of  parameters.
Actually, this means that recalculation of parameters is not based only
on econometric calculations but also on particular adjustments associ-
ated with expected changes (in terms of theory). For example, the pa-
rameter characterizing the relationship between growth and investment
should be exogenously increased, unless bigger capacity utilization is
expected due to particular reasons. Obviously, in this case growth will
be higher under unchanged level of investment.4

2. Specification of the Model
2.1. General Description

The structure of the model has been chosen in a manner to enable
formalization of demand and supply of goods and services (real sec-
tor), currency (monetary sector) and forex reserves (external sector).
The government sector is also individually studied: its fiscal and quasi
functions are clearly delimited. It is assumed that the monetary sector
is balanced, that is demand and supply are equal by definition. As re-
gards the real sector, it is assumed that particular fluctuations between
short-term demand and long-term supply of goods and services may
occur based on the concept of potential (long-term) and short-term
growth.

In principle, currency board rules entail employment of a fixed ex-
change rate against the euro. However, due to purely technical reasons

4
 To this end G. Minassian writes: îThis approach to economic modeling allows for

successful combination of the established scheme of quantitative computation and various
(even opposite) understandings for future development dependent on the economistís re-
search potential.∑ See Minassian G., M. Nenova and V. Yotzov  Currency Board in Bul-
garia, p. 208.
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indicators in foreign currency are denominated in US dollars.5 This
impacts the model to some extent, so far as changes in the BGN/USD
exchange rate are inevitably assumed irrespective of the pegged ex-
change rate of the lev to the euro. Despite the assumption of this flex-
ibility, exchange rate changes may not be considered as a policy vari-
able, since they reflect only expected changes of the euro against the
US dollar and are based on forecast of authoritative international fi-
nancial institutions, not on government actions. Provided that the bal-
ance of payments will soon be compiled in euro (levs), the model may
be easily reformulated into the entirely fixed exchange rate and all en-
suing adjustments.

The model is dynamic and allows to follow changes in the policy
pursued in the medium-term prospect. To this end, short-term changes
in fiscal and monetary6 policies impact supply, while in the long run
supply is determined as neoclassical, that is based on a Cobb-Douglas
production function. Demand, in its turn, is determined by final con-
sumption, investment and net exports of goods and services. Equations
describing relationships between income, household final consumption
and import demand are behavioral, that is they are described using
elasticity coefficients, while public consumption and exports are con-
sidered externally determined (outside the model). Private investment
is determined by the production function assuming that short-term
growth is an exogenously determined target.

Convergence between short-term (dependent on changes in fiscal
and monetary policies) and long-term (impacted by factors of produc-
tion) nominal GDP is effected through changes in the price level. Con-
sequently, under unchanged price level any change in fiscal and/or
monetary policies will cause fluctuations of the short-term growth

5 In spite of the fact that Bulgaria's foreign trade flows have been definitely oriented
towards European markets after the introduction of a currency board, a significant
amount of incomes and expenses are denominated in US dollars. Bulgaria's foreign debt
and foreign debt service are also denominated in US dollars. However, the most impor-
tant fact is that Bulgaria's balance of payments is also compiled in US dollars which ob-
scures to some extent the theoretical direct link between the balance of payments and
money supply, leaving room for valuation adjustments.

6 Under currency board rules no active monetary policy is pursued. The BNB may only
change the percentage of minimum required reserves which have a direct effect on money
multiplier and supply of broader monetary aggregates. The possibility to increase money
supply through refinancing commercial banks is likely to be only theoretical. On the other
hand, monetary implications of the fiscal policy (the so-called quasi-monetary policy
implemented through changing government deposit) should not be disregarded as they
signal a quasi-monetary policy pursued under a currency board, the only difference being
that this policy is not implemented by the BNB.
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around long-term growth which is considered potential at a particular
employment level in the economy.

The monetary sector is formally described through money demand
and supply, with supply of broad money aggregates dependent on gen-
eral money multiplier and reserve money. Reserve money supply is de-
termined by changes in net foreign and domestic assets, while demand
is described by behavioral equations, including money multiplier com-
ponents and changes in government deposit in the balance sheet of the
Issue Department. Net capital flows (direct and portfolio investments
and external loans) are determined exogenously and the target of forex
reserves level is based on the ratio of forex reserves to imports of
goods and nonfactor services in months. Treatment of the exchange
rate needs to be clarified. Despite the assumed possible exchange rate
changes against the US dollar, the exchange rate should not be treated
as floating, as in the context of the model this means an automatic
equilibrium of the external sector (given the target of forex reserves
and assumptions in respect of net capital flows) attained through
changes in the BGN/USD exchange rate. In this respect, we may not
be sure that exchange rate changes based on forecast will be able to
provide external sector equilibrium. It is possible for the expected
changes to be quite divergent from those necessary to attain equilib-
rium. In this context, equilibrium may be achieved by reviewing the tar-
get of forex reserves or assuming a possibility of disequilibrum result-
ing in a balance of payments financial gap which will require additional
financial sources. This specification is of critical importance, since em-
ployment of the exchange rate as a nominal anchor and related con-
straints on the monetary policy predetermine the key role of the fiscal
policy in providing real sector equilibrium.

After external sector equilibrium is achieved, fiscal and monetary
policies may be designed in a manner ensuring equilibrium of both real
and monetary sectors at a price level which should not exceed a pre-
liminary set inflation target. Under a set net foreign assets target, net
domestic assets (domestic credit) can be determined in accordance
with money market equilibrium. Consequently, various combinations
of fiscal measures, including both revenue and expenditure sides of the
budget may be used to restore real sector equilibrium and to subdue
short-term growth fluctuations to its potential values.
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2.2. Description of Specific Economic Sectors
2.2.1. Real Sector

Supply in the structural model is described by the following equa-
tions:

(1)

                                Kt = It + (1 - δ ) Kt-1 (2)

                                    It = Îgt  + Ipt (3)

(4)

where Qlt is real GDP in the long run, Kt and Lt  are capital stocks (in
real terms) and labor in private and real sectors in the period t. It  are
total investments distinguished between private [Ipt] and public [Igt] sec-
tors. The link between capital stocks in two consecutive periods is de-
termined through δ, which shows the average percentage of deprecia-
tion costs.

In the first equation long-term (potential) GDP growth is deter-
mined as a function of production factors: growth depends both on ex-
tensive (labor and capital) and autonomous growth factors assumed as
a constant. The economic meaning of this constant is to show that
growth is still possible under unchanged size of capital stocks and num-
ber of employed (Δln Kt = Δln Lt =  0). This may be a result of various
reasons which are beyond the scope of this model, and it is assumed
that coefficient α3 reflects the impact of autonomous growth factors.
Since variables referring to capital stocks reflect capital availability and
not the degree of capital utilization, in addition the coefficient α3  re-
flects changes in capacity utilization. Coefficients α1  and α2 reflect fac-
tor productivity of capital and labor correspondingly.

From a theoretical point of view, employment of production func-
tions in valuing long-term (potential growth) is based on sound eco-
nomic grounds. However, some difficulties occur at a higher technical
level. First, problems related to determination of capital stocks. Reli-
ability of statistical data provided is insufficient. If we are sure about
reliability of information on the size of investment and equation (2) is
used, it will be possible to generate a dummy time series of capital
stocks, which is admissible in the context of econometrics since not the

321 lnlnln ααα +Δ+Δ=Δ ttlt LKQ

)1ln(ln ltlt gQ +=Δ ,
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absolute figures but dynamics in them is significant in computing coef-
ficients. Consequently, the problem relates mostly to reliability of sta-
tistical data on the amount of investment, and particularly depreciation
costs. Second, difficulties associated with formulation of the production
function occur. Various approaches are known in economic literature,
including isolation of technical progress as an autonomous factor.
However, treatment of relationships between factor productivity of
capital and labor is of greater importance, that is possibilities for sub-
stitution between them and the effect on total factor productivity.

In equation (4) long-term GDP growth is formulated in a manner
which significantly diverges from that in the first equation and shows
the link with short-term growth determined as an exogenous target. It
should be noted that unlike standard stabilization programs imple-
mented under the IMF model, the growth variable target in this model
is shown in its long-term aspect. Exogenous short-term growth may not
be determined separately from exogenous inflation, since inflation has
effect both on fiscal and monetary policy, which, as it has already been
mentioned, may shift short-term growth from its long-term dynamics.
In other words, long-term (potential) growth determined through equa-
tion (1) should not be interpreted as a maximum admissible limit but as
anticipated growth from the point of view of extensive factor dynamics
(amount of capital and number of employed), the intensive component
(factor productivity) and autonomous factors. To this end, monetary
and fiscal policies should be dosed in a manner to minimize fluctua-
tions of short-term growth around the long-term trend.

Taking into account that the major task of any macroeconomic
model is to ëproduceí maximum reliable forecasts and allow for simula-
tion of various implemented policies, exogenous determination of tar-
get growth (≠glt) should be sustainable and consistent in the longer run.
Theoretically, the model may be also realized under unrealistically
high growth target. It is possible to undertake particular measures to
achieve or even realize this target. However, this would be a mistake
since the economy may overheat in a particular future period. We real-
ize that such warnings may sound strange in the context of current eco-
nomic situation in Bulgaria when all efforts are focused on searching
sources of accelerated economic growth. Notwithstanding, the problem
is reduced to particular figures: 3%, 5% and 10% growth. Growth rate
may be high but sustainable and lower but volatile, and therefore un-
healthy. Qualitative assessment of economic growth is not an academic
whim and real life examples proved quite convincing.
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The above considerations raise the following question: îHow to de-
termine sustainable economic growth if its real nominal amount is un-
helpful∑. It is well known from the theory of economic growth that
growth sustainability in the long run requires an increasing ratio of
GDP to capital stocks, or at least a constant function. Provided the ra-
tio decreases (if capital stocks grow faster than GDP), in the long run
all domestic resources should be used for investment, in order to main-
tain a minimal growth rate. This will inevitably lead to an economic
crisis. Undoubtedly, as a result of increased domestic savings (at the
expense of reduced consumption) and use of foreign GDP in the form
of investment the crisis may be postponed but not avoided. In this con-
text, maximum sustainable growth (0 < α1 < 1) may be attained under
a constant ratio between GDP produced and required capital. Mainte-
nance of the above ratio over time requires fulfillment of the following
condition in the long run: Δln Qlt = Δln Kt, that is growth rates of GDP
and capital stocks should be equal. If the above condition is substituted
in equation (1) and solved in respect of long-term growth target, we
will obtain:

(5)

where λ  is the increase in the number of employed in the long run.
Statistical and econometric research for Bulgaria estimates the α3

parameter at 0.0162, with autonomous factors of economic growth ap-
proximating 1.6% annually in the long run. Having assumed that total
factor productivity (α1 + α2 = 1) is a constant, equation (5) is written as:

2

3

α
α

λ +=ltg . This allows for some quantitative assessments of the

long-term economic growth stability under various assumptions on em-
ployment growth and its marginal productivity.

Let us assume that the government will pursue an investment-ori-
ented (domestic and foreign) policy intended to reduce unemployment
to 8% of total labor force in the long-term prospect (ten years). Based
on demographic statistics showing a decline in total number of indi-
viduals and labor force, an 8% unemployment target means an in-
crease in employment in the 10-year period by approximately 30,000
persons per annum which allows to estimate it at 0.0146 on an average
annual basis. Taking into consideration these assumptions, long-term

1

32

1 α
αλα

−
+

=ltg ,
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economic growth can be displayed as a function of marginal labor pro-
ductivity:

Table 1
LONG-TERM ECONOMIC GROWTH SUSTAINABILITY AT

DIFFERENT VALUES OF MARGINAL LABOR PRODUCTIVITY

Growth, %, α2 =
 in period  0.80 0.75 0.70 0.65 0.60 0.55 0.50 0.45 0.40

1 3.70 3.83 3.99 4.16 4.37 4.62 4.91 5.27 5.72
2 3.62 3.75 3.90 4.08 4.29 4.54 4.83 5.19 5.64
3 3.58 3.71 3.86 4.04 4.25 4.50 4.79 5.15 5.60
4 3.54 3.67 3.83 4.00 4.21 4.46 4.75 5.11 5.56
5 3.47 3.61 3.76 3.94 4.15 4.39 4.69 5.05 5.50
6 3.44 3.58 3.73 3.91 4.12 4.36 4.66 5.02 5.47
7 3.41 3.55 3.70 3.88 4.09 4.33 4.63 4.99 5.44
8 3.38 3.52 3.67 3.85 4.06 4.30 4.60 4.96 5.41
9 3.35 3.49 3.64 3.82 4.03 4.27 4.57 4.93 5.38
10 3.33 3.46 3.61 3.79 4.00 4.25 4.54 4.90 5.35

It should be admitted that instability of the production function im-
pedes precise measurement of any of the coefficients. Employment of
various techniques in individual periods helped estimate more thor-
oughly autonomous factors, while frequent shocks on labor supply dur-
ing the last 15 years7 hampered valuation of marginal factor productiv-
ity. If estimations made between 1950 and 19808 are considered rela-
tively stable, it may be assumed that the coefficient indicating marginal
labor productivity ranges between 0.6 < α1< 0.8. This means that
Bulgaria's long-term sustainable economic growth varies within 3%
and 4% on an average annual basis.9 The rate of long-term economic
growth corresponding to the marginal labor productivity will be further
used in the model (α2 = 0.75).

Exogenous growth determination helps unambiguously identify the
amount of required private investment by expressing it as a function of
GDP growth, employment increase and the level of capital stocks dur-

7
 The emigrant wave to Turkey in 1989 followed by another emigrant wave to Europe

and the USA between 1991 and 1993, structural changes and liquidation of a number of
industries between 1998 and 1999 impacted significantly labor supply.

8 See Econometric Macromodels on National Economy Development, Sofia, 1984,
BAS Publishers, pp. 23 ≠ 35.

9 These valuations closely approach the valuations published in an IMF study where
Bulgaria's long-term economic growth (valued according to various methods) ranges be-
tween 3.93% and 5.31%. See Fisher, S., R. Sahay and C. Vegh (1998) From Transition to
Market: Evidence and Growth Prospects, IMF Working Paper, WP/98/52.
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ing the previous period and exogenously determined investment in the
public sector.

(6)

From the point of view of demand, real GDP is determined by the
following identity:

(7)

where Cpt  and Cgt  denote final consumption in private and public sec-
tors (in real terms) respectively, and  Xt  and  Mt  denote the volume of
exports and imports of goods and nonfactor services (in real terms).
Consumption and public sector investment are considered exogenous
as they are controlled by the government. Strictly speaking, volumes of
exports are also exogenous but only in the context of this model. In
practice export volumes are dependent both on internal (real sector
performance, inflationary expectations and structural changes) and ex-
ternal factors (international market situation, state of trade partners,
the effect of changes in the real exchange rate).

Private sector consumption [Cpt] is derived as a function of dispos-
able income in the private sector [Ydpt] by the equation:

(8)

The assessment of this equation reveals a strong dependence be-
tween consumption and income: the coefficient of determination ap-
proaches 1, and strong first order autoregression occurs (DW = 0.79).
To avoid the effect of autoregression, the equation may be formulated
in another way:

The use of this specification requires preliminary stationarity test
showing that income and consumption are integrated in I (1). This
means that their first differences are stationary.

The results of econometric estimations of above equation are sum-
marized in the table below which shows the disposable income elastic-
ity of consumption.

gtt
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Table 2
DISPOSABLE INCOME ELASTICITY OF CONSUMPTION

Dependent variable: DLOG(CONSP)
Method: Least squares
Sample (adjusted): 1994:2 1999:4
Included observations: 23 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C -0.116939 0.053181 -2.198880 0.0405
DLOG(YDP) 0.873376 0.024426 35.75610 0.0000
LOG(CONSP(-1)) -0.359748 0.108586 -3.313013 0.0037
LOG(YDP(-1)) 0.365828 0.110179 3.320307 0.0036
R-squared 0.986205     Mean dependent var. 0.195687
Adjusted R-squared 0.984027     S.D. dependent var. 0.267828
S.E. of regression 0.033850     Akaike info criterion -3.776998
Sum squared resid. 0.021770     Schwartz criterion -3.579521
Log likelihood 47.43548     F-statistic 452.7621
Durbin-Watson stat. 1.778090     Prob. (F-statistic) 0.000000

Volumes of imports of goods and nonfactor services are also deter-
mined by a behavioral equation:

(9)

where RER is the real exchange rate obtained as a ratio of domestic
(Pt

d ) and external10 (Pt
w) price levels and the nominal change in the ex-

change rate  Et  determined as the amount of national currency re-

quired for the purchase of a unit of foreign currency, td
t

w
t E

P
P

RER = .

Theoretically, the expected value of the coefficient indicating the im-
pact of the real effective exchange rate on import volumes is: γ1 < 0. In
other words, the real depreciation of the national currency (when the
nominal increase in the exchange rate exceeds the differences in infla-
tion rates) increases the cost of imports and represses them. However,
the effect of this factor in Bulgaria is quite contradictory due to the
relatively big share of imported energy inputs which have low price
elasticity. As imports of consumer goods are concerned, the impact of

)ln()ln()ln(ln 3210 ttt ICRERM γγγγ +++= ,

10
 Usually indices of the real effective exchange rate changes are computed. This is

much more convenient, since there is no need of dealing with price levels but directly with
inflation rate. The effective nature of the real exchange rate means that a particular bas-
ket of currencies determined through foreign trade weights of major trading partners is
used.
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the depreciation is very strong. This was clearly pronounced during the
crisis at the end of 1996 and early 1997. Under a fixed exchange rate,
real effective exchange rate indices depend only on differences in infla-
tion. To this end, it should be reminded again that exogenously deter-
mined changes in the nominal exchange rate of the lev against the US
dollar may not be treated as a way to reduce imports and improve bal-
ance of payments current account. As to the other two coefficients,
they should have (and they have) positive values but with lower impact.

The results11 of the assessment of the effect of the real effective ex-
change rate, consumption and investment on import volumes are dis-
played in the table below:

Table 3
REAL EFFECTIVE EXCHANGE RATE, CONSUMPTION AND

INVESTMENT ELASTICITY OF IMPORTS
Dependent variable: DLOG(M)
Method: Least squares
Sample (adjusted): 1994:2 1999:4
Included observations: 23 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C 4.013856 1.228584 3.267059 0.0056
DLOG(RER) -0.708952 0.184284 -3.847067 0.0018
DLOG(CONS) 0.414514 0.191984 2.159100 0.0487
DLOG(I) 0.119040 0.080792 1.473420 0.1628
LOG(M(-1)) -0.236249 0.153320 -1.540889 0.1456
LOG(RER(-1)) -0.426585 0.218340 -1.953762 0.0710
LOG(CONS(-1)) 0.327478 0.180311 1.816190 0.0908
LOG(I(-1)) -0.084872 0.121032 -0.701231 0.4947
DUMMY 1.092181 0.150829 7.241171 0.0000
R-squared 0.944098    Mean dependent var. 0.184170
Adjusted R-squared 0.912154    S.D. dependent var. 0.304011
S.E. of regression 0.090105    Akaike info criterion -1.689503
Sum squared resid. 0.113666    Schwartz criterion -1.245179
Log likelihood 28.42929     F-statistic 29.55485
Durbin-Watson stat. 2.080900    Prob. (F-statistic) 0.000000

To complete the formal description of the real sector, it is necessary
to determine the disposable income of the entire economy (Ydt) as well
as of the private sector (Ydpt).

11 Due to nonstationarity of variable levels, the equation (similar to equation 8) is val-
ued by using first differences of variables which are stationary. A dummy variable report-
ing forex crises in the spring of 1994 and early 1997 is used in computations.
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(10)

(11)

where  FŜt  is the net nominal amount of external factor services, Ĝt is
the net nominal amount of transfers,  Rt is the net nominal amount of
public sector revenue, and  Pqt  is the GDP deflator. It is of note, that
the nominal amount of the private sector disposable income is not de-
flated by consumer price index but by the implicit GDP deflator. Other
conditions being equal, this makes the private sector disposable income
less sensitive to exogenously determined changes in terms of trade.

As it has been already mentioned above, the relationship between
short-term demand (impacted by fiscal and monetary policies) and
long-term supply (dependent on factors of production and their mar-
ginal productivity) is effected through changes in the price level.

(12)

where d
t

d
t

t P
P

1−

Δ
=π  is the rate of domestic inflation in period  t, and *

tπ

the rate of expected inflation in the same period. Qt and Qlt are the real
amounts of short-term and long-term GDP defined in equations (4)
and (7). According to theory, the parameter  k > 0, that is when short-
term demand exceeds long-term supply, inflationary pressure occurs.
On the other hand, expected inflation can be defined as

ttt πωωππ )1(1
* −+= −  indicating that economic agentsí expectations

are expressed as an average weight of previous period inflation and the
inflation target in the current period. It is obvious that parameter ω,
showing economic agentsí confidence in government's ability to
achieve the inflation target, ranges within 10 ≤≤ ω . Lack of confi-
dence (ω = 1) results in purely adaptive expectations in which eco-
nomic agents extrapolate their inflationary expectations only on a past
basis. A typical example of this kind of expectations is when the gov-
ernment has undertaken commitment in advance to compensate sala-
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ries with the amount of inflation in the previous period. The opposite
case (ω = 0 ) means that economic agents' inflationary expectations en-
tirely coincide with the inflationary target.

The relationship between short-term demand and long-term supply
will be more clearly pronounced if equation (12) is rewritten in a man-
ner showing short-term demand in the right side and long-term supply
in the left side of the equation, assuming that the desired inflation tar-

get in period  t  coincides with real inflation ( tt ππ = ):

(13)

Chart 1
PRICE LEVEL AND AGGREGATE DEMAND AND SUPPLY

The economic meaning of the above equation reflects the necessity
of converging short-term demand into long-term supply in order to
preserve control over inflation.

Chart 1 shows the theoretical assumption that in the long run supply
is absolutely rigid to changes in the price level which meets condition
k → ∞. Economic agents' credibility in governing authorities' ability to

lt
tt

t Q
k

Q ]1
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[ 1 +
−
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observe the price target ( *,0 tt ππω == ) also suggests a vertical line

of long-term aggregate demand. Long-term equilibrium is achieved at
the point where short- and long-term supply intersect demand, being
defined both from the targeted price level and the GDP growth rate. In
the short run, however, changes in demand caused by various govern-
ing authorities' decisions will result in different combinations of growth
and inflation, which balance by way of movements on the short-term
supply line.  At the same time, given exogenous long-term economic
growth, short-term fluctuations in the long run balance through the
movement of the demand line. The values used in the model are based
on expert estimates: ω = 0.5  and κ  = 4.

The price level (within the economy) in the model at the end of
each period is set as a target variable and the average annual price
level through the linear interpolation of end-of-period values. Hence
the domestic rate of inflation will differ from GDP deflator to the ex-
tent to which the rate of change in domestic prices will differ from
those of exported goods.

The price levels of consume (Pct) and investment (Pit) goods are de-
termined in the same way: as an average weight resulting from a
change in the general price level (Pt) and the exogenously set price
level of imported goods and nonfactor services (Pmt).

(14)

(15)

The values for ξ1  and ξ2  used in the model are 0.2  and 0.4 respec-
tively.

2.2.2. Monetary Sector

The model could be specified for a different degree of monetary
aggregate aggregation. Based on the standard approach of establishing
the relationship between monetary aggregates and inflation, it would
be appropriate to include the monetary aggregate with the strongest
impact on inflation dynamics. This involves specific econometric tests
to be run as illustrated below:

tmttct EPPP )1( 11 ξξ −+=

tmttit EPPP )1( 22 ξξ −+=
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Table 4
 MONETARY AGGREGATES IMPACT ON INFLATION PRIOR

TO CURRENCY BOARD INTRODUCTION
(DECEMBER 1991 – JUNE 1997)12

R2 DW S.E. F-stat.

Reserve money 1.86 5.88 1.38 1.89 0.73 1.76 0.22 9.97
        Ã2 1.97 8.99 1.38 2.00 0.90 1.96 0.13 35.67
        Ã3 1.90 8.92 1.37 2.02 0.91 1.99 0.13 36.12

Table 5
MONETARY AGGREGATES IMPACT ON INFLATION

AFTER CURRENCY BOARD INTRODUCTION
(JULY 1997 – DECEMBER 1999)

R2 DW S.E. F-stat.

Reserve money -0.017 -0.551 0.090 1.52 0.58 1.81 0.01 8.77
Ã2 0.026 0.589 0.167 1.79 0.56 1.75 0.01 7.85
Ã3 -0.015 -0.261 0.262 1.59 0.64 1.79 0.01 11.01

Econometric tests show definitively that there is no relationship be-
tween money supply and inflation after currency board introduction.
This result is only logical, as the major function of the currency board
is to reverse inflationary expectations associated with unjustifiable
growth in monetary aggregates. The choice of a monetary aggregate
therefore cannot be determined in view of its relationship with inflation
as there is no such relationship under a currency board arrangement.

The broadest monetary aggregate M3 is chosen in the model be-
cause it allows greater freedom in forecasting credit aggregates, in par-
ticular credit to the real sector.

Under a currency board arrangement money is an endogenous vari-
able while money supply is restricted by changes in the official forex
reserves. This makes it possible to define broad money supply as:

Monetary
aggregates

Short-term
relationship

Long-term
relationship

 Coefficient      t-stat.    Coefficient     t-stat.

Monetary
aggregates

Short-term
relationship

Long-term
relationship

 Coefficient      t-stat.    Coefficient     t-stat.

12 Econometric checks are based on the following equation:

where CPI is the consumer price index and MA is the monetary aggregate under review.

The parameter α
2
 reflects the short-term relationship and 

3

4

α
α

−
   the long-term one.

tMACPIMACPI εαααα +++Δ+=Δ −− )ln()ln()ln()ln( 141321
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(16)

where RMt
s is the reserve money supply and μ  is the money multiplier

that is partly controlled by the central bank. On the other hand, reserve
money is shown as the sum of currency outside banks (COB) and com-
mercial bank reserves (CBR) comprising minimum required reserves,
excess reserves and cash balances at commercial bank vaults, i. e.

ttt CBRCOBRM += . The money multiplier is defined as:

rc
c

+
+= 1μ , where  c  is the ratio of currency outside banks to deposits

and  r  is the ratio of commercial bank reserves to deposits.13

According to the methodology of monetary statistics the sources of
reserve money growth (i.e. its supply) are changes in net foreign assets
(a result of BOP dynamics) and changes in net domestic assets. Under
a currency board arrangement the impact of domestic assets is reduced
to a minimum. Strictly speaking, these should be excluded as a source
of monetary base growth. However, the model leaves room for changes
in domestic assets reflecting the fact that not all changes in reserve
money can be strictly ascribed to changes in net foreign assets driven by
changes in official foreign exchange reserves. For example, the govern-
ment is capable of decreasing or increasing money supply by issuing
government securities. In practice this policy is implemented by means
of the issuance calendar which depends on the current execution of the
state budget. In the cases of budgetary revenue and expenditure gaps
the government can reduce the amount of its deposit without causing a
change in foreign assets and thus increase money supply14. The oppo-
site case is also possible with unexpected inflows into the budget (i. e.

13 The money multiplier is derived as follows: by definition broad money is the sum of
currency outside banks and deposits (quasi-money), i. e.  M3 = COB + D. Therefore

14 In view of Bulgariaís commitments to implementing the IMF extended program
some clarification should be made. The fiscal reserve is set as a trough below which it can-
not fall. This trough is ëflexibleí and generally depends on IMF tranches and government
payments on the foreign debt service. Thus the government's possibilities of raising funds
by way of decreasing deposits are severely restricted. The model refers to the more gen-
eral case that does not necessarily require an agreement with the IMF and subsequent ob-
servance of such restriction.

rc
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higher tax collection) causing an increase in the government deposit
which, without being linked to foreign assets, results in withdrawal of
liquidity from the banking system. In the context of this model this
means that both sources of reserve money growth can become endog-
enous since changes in forex variables are endogenous variables in the
external sector and the needs of bank financing can be determined as a
resultant value in the public sector.

As already pointed out, the model requires equilibrium between de-
mand for and supply of money. As broad money supply depends both
on changes in reserve money supply and changes in the money multi-
plier, there are two possible approaches in determining the multiplier:
by formalizing it in a specific equation or by its exogenous setting. The
second approach is preferable not only because it is simplified, but also
in view of multiplier stabilization and predictability after currency
board introduction.

Chart 2
MONEY MULTIPLIER AND ITS COMPONENTS

As shown in Chart 2, the multiplier is sufficiently stable after cur-
rency board introduction, which allows for its exogenous setting.

The money demand function is key for any model based on mon-
etary approach to balance of payments. The economic literature dedi-
cated to this issue is abundant. In the model under review a simplified
version of money demand as a function of incomes is presented. In the
context of the broadest monetary aggregate M3 no distinction is made
between money demand from households and that from economic
agents. The theory suggests that money demand be negatively related to
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the interest rate. However, econometric tests for Bulgaria do not show
a statistically significant relationship between interest rates (irrespec-
tive of their choice) and money demand. This proves definitely that the
interest rate has not turned into price of money.

Results from econometric tests for real money demand can be sum-
marized in the tables below:

Table 6
DEMAND FOR MONEY (INCOME ELASTICITIES)15

R2 DW S.E. F-stat.

XIIí92 ≠ XIIí99 1.94 2.91 0.59 12.01 0.91 1.90 0.06 33.5
XIIí92 ≠ VIí97 1.30 1.74 0.62 7.64 0.93 2.18 0.07 22.4
VIIí97 ≠ XIIí99 0.17 2.74 0.33 2.08 0.98 2.44 0.01 78.7

* OLS estimates.

Table 7
DEMAND FOR MONEY (INCOME ELASTICITIES)

R2 S.E. F-stat.

XIIí92 ≠ XIIí99 1.81 3.31 0.54 3.11 0.41 0.16 3.91 13.76
XIIí92 ≠ VIí97 1.20 0.28 0.59 2.15 0.59 0.17 4.31 8.74
VIIí97 ≠ XIIí99 0.23 10.4 0.35 4.67 0.98 0.01 84.5 35.6

* Cointegration techniques estimation.

Results from econometric tests, despite their rather simplified form,
are reassuring. The theoretical concept of a strong statistical relation-
ship between money demand and real income is confirmed. In the con-
text of the model, and given money multiplier stability this is extremely
favorable, enabling us to formulate the following relationship between
money demand and supply:

Period
Short-term
relationship

Long-term
relationship

 Coefficient      t-stat.    Coefficient     t-stat.

Short-term
relationship

Long-term
relationship

 Coefficient      t-stat.    Coefficient     t-stat.
Period

Log
likeli-
hood

15 The money demand function is specified in a way that allows measurement of the
short- and long-term relationship similarly to the consumption function.

OLS (ordinary least squares) means the method of least squares. The dummy variable
seas is introduced due to seasonal increases in monetary aggregates at each year's end,
relating to closing of budgetary accounts.
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(17)

where NFAcb and NDAcb are the central bank's net foreign assets and
net domestic assets respectively, which are endogenous variables and
money demand is defined by the above behavioral equation.

Thus money demand represents the reciprocal value of the velocity
of circulation (the ratio between nominal GDP values and money sup-
ply), i. e. elasticity coefficients obtained from econometric tests can be
used directly in the macroeconomic model. In this respect it is interest-
ing to consider both the behavior of the money multiplier and the ve-
locity of circulation.

2.2.3. External Sector

Under a currency board arrangement the external sector plays a
key role in the formation of monetary and credit aggregates and the
overall model. The underlying and structurally determining identity
helps define the current account presented below:

(18)

where X̂  is the exogenously set volume of exports of goods and
nonfactor services. The other variables have the same values as in
equations (9) and (10). It is obvious that transfers and factor services
are fully exogenous factors and there is no economically rational way
of their endogenizing. Moreover, their relatively low levels do not af-
fect significantly the current account. However, the issue of exogenous
setting of exports is quite different as the balance on the current ac-
count is almost completely determined by the trade balance. From a
purely theoretical point of view export volumes can be presented as a
function of the variables in the model. In the literature on macroeco-
nomic modeling there are such models. In this model, however, we
have discarded this approach because of identification problems. This
entails in-debt examination of major principles and approaches in fore-
casting exports in the suggested model.

It should be noted that exogenous setting of exports (not as an in-
strumental variable through which pre-set targets can be achieved)
does not mean that exports are set independently of the other param-
eters. It is natural to opt for a certain tradeoff between changes in the
real effective exchange rate and exports. Long-term economic growth

d
cbcb

ss MANDANFRMM 3)ˆˆ(3 =+== μμ ,

ttttt GSFMXCAB ˆˆˆ ++−= ,



498

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

rates also impose certain restrictions on potential export growth. It is
obvious that rapid export growth is not possible in a decapitalizing eco-
nomic environment with a sustained downward trend in economically
active labor force. On the other hand, Bulgaria's competitive strengths
in traditional exports of goods and services in which Bulgaria special-
ized when the Comecon was active should be taken into account. For
example, existing capacities in the chemical industry and metallurgy,
though outdated, continue to produce about 40% of exports. At the
same time, loss of markets in former USSR countries affected seriously
exports of the light and food industries. The general trends in Bulgar-
ian export dynamics in recent years show that the issue of setting ex-
ports exogenously should not be approached by using statistical and
econometric techniques but rather be based on analysis of trends and
their projection in the future. Ultimately this approach requires that
real volumes be distinguished from physical volumes.

Although volumes in the balance of payments are presented in
terms of value, from the point of view of modeling and forecasting real
volumes are of greater importance. As a first step it is necessary to
make an in-dept analysis of exports based on their commodity and geo-
graphic structure while eliminating the price factor. In terms of com-
modity structure, the deeper the segregation, the better the possibilities
of identifying problems in the specific industry or production. This is
the most reliable approach but it is hardly applicable to macroeco-
nomic models. Rather these models focus on a greater degree of aggre-
gation and the same approach is applied in this model. Analysis of ex-
port commodity structure dynamics both in absolute and relative val-
ues shows a strong relationship between the progress of economic re-
form (particularly privatization) in specific industries and productions
and their export volumes. Definitely, this fact can be used to outline the
future path. The cross commodity and geographic structure is very
helpful as it allows for distinguishing between internal and external fac-
tors. For example, if the fall in exports of a specific product (e.g. ciga-
rettes) is concentrated in a particular country then it is evident that the
problem is not in the manufacturing and supply of this product but
rather in the importing country. Based on the cross commodity and
geographic structure sufficiently credible assumptions on short- and
medium-term export developments can be made.

The next step involves collecting and processing of information
about current changes in the international commodity markets. Fore-
casts and expected prices of major commodity items in Bulgaria's ex-
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port list can be derived from this type of information. This, in turn, al-
lows for a shift from real export volumes to export volumes in terms of
value. Based on this information, expectations of changes in the terms
of trade are constructed which subsequently have an impact on defin-
ing the GDP deflator and distinguishing it from the consumer price dy-
namics.

After resolving the problems with exogenous setting of exports by
way of using the basic balance of payments identity the so-called finan-
cial gap can be defined, typical of the fixed exchange rate regime. We
would like to remind that there is no financial gap under a floating ex-
change rate regime inasmuch as changes in the nominal exchange rate
affect the trade balance and hence forex reserves.

(19)

where ΔNFAcbt  is the change in central bank net foreign assets and
ΔFCgt  and ΔFCpt  are changes in net capital flows (loans) in the public
and private sectors respectively. In turn, central bank net foreign assets
are treated as a target variable inasmuch as these are the difference
between foreign liabilities (preliminary known) and assets (official
forex reserves), namely the latter are set as a target variable in the form
of forex reserves in months of imports of goods and nonfactor services.

2.2.4. Public Sector

Formalizing public sector budget constraints ultimately specifies the
model.

(20)

where the left side of the identity is overall public sector balance de-
fined as a sum of consumption, investment, interest payments (on inter-
nal and external obligations) and net lending16 less total earnings.  The
right side stands for financing where ΔFCgt are net foreign credits
drawn by the government, ΔDCCBgt are changes in the fiscal position
of the government in the central bank's balance sheet, ΔDCBgt is do-
mestic credit drawn by commercial banks and  ΔBt  is the financing of

ptgttcbtt CFCFCABANFGAP ˆˆ Δ−Δ−−Δ= ,

16  Net lending is defined as the difference between loans made by the government and
their repayment, relating to a specific policy implementation, not to liquidity management
(direct or indirect). The most typical example is subsidies and aids granted. From this
point of view, they are classified in the group of expenses although it contains elements of
financing.

ttgtgtgtttgtgtgt GAPBDCBDCCBFCRNLINTIC +Δ+Δ+Δ+Δ=−+++ ,
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the nonbank (private) sector. Foreign financing and banking sector fi-
nancing (central bank and commercial banks) are exogenously deter-
mined, and the model assumes that government sector financial gap is
equal to that of the external sector as defined in equation (17). The
only variable not explicitly determined is private sector nonbank fi-
nancing, usually in the form of government securities issue.

With the exception of total revenue all variables on the left side of
the identity are exogenously set. This suggests that the above identity
can be satisfied for any combination of revenue and nonbank financ-
ing, i.e. lower expenditure is automatically offset by higher nonbank fi-
nancing and vice versa. Taking into account equation (7), however,
which includes exogenously set government expenditure and invest-
ment, in practice there is only one combination of total income and
nonbank financing that provides for equilibrium in the real sector un-
der a preliminary determined level of admissible change in the price
level. The balancing mechanism is effected in the following way: The
impact of changes in total government revenue (at a given level of to-
tal expenditure) is evidenced through the consumer function of the pri-
vate sector described in equation (11). An increase in government rev-
enue comes through taxes, which cause, other conditions being equal, a
decline in the disposable income of the private sector and hence reduce
its possibility of public sector financing.

Based on these calculations total public sector revenue represents
an endogenous variable inasmuch as it results from its relationships
with the other variables in the model. Any other estimation of the re-
sults obtained after solving the model needs further analysis which is
reduced to answering the question: Which level of deficit in the public
sector balance can be assumed as admissible and sustainable in the
context of the possibilities of financing?17 When the fiscal deficit
proves higher than the possibilities of sustainable financing (i.e. not
leading to lower growth or higher inflation), then general measures
taken are usually related to cutting expenditure and/or increasing rev-
enue but this takes time as it requires amending the tax legislation. To
this end preliminary research in terms of tax revenue elasticity to the
tax base is very helpful as a safeguard against gross errors in the course
of drawing up and implementing the consolidated fiscal program. Usu-
ally GDP is used as proxy of the tax base and long-term (

2

3

α
α

− ) and

17 See Horne J. (1991) Indicators of Fiscal Sustainability, IMF Working Paper, WP/91/5;
Blanchard O. (1990) Suggestions for New Set of Fiscal Indicators, OECD Working Paper.
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short-term elasticity of total revenue to the tax base is estimated using
the following function:

)ln()ln()ln()ln( 131210 −− ++Δ+=Δ GDPREVGDPREV ttt αααα .

The results of the analysis for Bulgaria for the period 1990 ≠ 1999
can be summarized in the table below:

Table 8
GDP ELASTICITY OF STATE REVENUE

R2 DW F-stat. S.E.

0.99 1.56 0.91 12.3 0.99 1.98 130.1 0.09

The analysis should be extended further to distinguish changes in
revenue due to higher tax collection from those due to changes in tax
rates. Only then we can assume that the value solved by the model is
realistic.

3. Simulation Possibilities
A significant advantage of structural modeling is the possibility of

performing simulations of the type what will happen if instrumental
variables controlled by the government change in one or in the other
direction (ëwhat ≠ if analysisí). The specification of the proposed model
allows for the use of this approach. Since the model is macroeconomic
and the number of endogenous variables and relevant equations is lim-
ited, the possibilities of simulation analysis are reduced to the most sig-
nificant macroeconomic variables.

Based on specific statistical data about Bulgaria for the period 1990 ≠
1999 the parameters of the model are calculated using standard econo-
metric techniques. Where this is not possible, or the results are not sat-
isfactory, parameters are determined on the basis of cross-country
studies or by examining short-term relationships in the preceding years.
In this regard we should note once again that the proposed model is
the first attempt at constructing a comprehensive econometric macro-
model. Undoubtedly there are other possibilities of improving the qual-
ity of estimates, including that of parameters.

Since the model is described by a simultaneous system of equations
it is not enough to solve all equations separately. This entails the use of

Short-term
relationship

Long-term
relationship

 Coefficient      t-stat.    Coefficient     t-stat.
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an iterative process in calculations. The model is based on the popular
software product Microsoft Excel, and iteration is effected through the
standard function of the MS Excel ≠ Solver Add-In Utility electronic
table. At this stage of research it is neither possible, nor reasonable to
construct the entire model on a purely econometric software product
such as the Eviews, although it provides enhanced possibilities. How-
ever, this specialized econometric program is widely used for estimat-
ing parameters in specific equations.

In practice the model is constructed on different sheets of the elec-
tronic table and the main sheet ≠ the simulation block ≠ is constructed
by using the software options of Visual Basic Editor, a standard applica-
tion of the software package MS Office.

Input statistical data necessary for the model and future values of
exogenously set variables are described in the applications. The first
three columns in the table give the explanation of the specific variable,
its name and status, i.e. whether it is treated as endogenous (marked
END) or exogenous (EXOG).

(NM) designates variables beyond the scope of the model. In the
general case they perform auxiliary functions and their projections in
the future (if necessary to outline a full macroeconomic picture) are
usually set as proportionate values to adequately chosen endogenous
variables. The rows in the tables shown against light gray background
indicate that exogenous (manual) setting is required to start the simula-
tion process.

A basic scenario of behavior of exogenous variables covering the
period 2000 ≠ 2004 is presented in the applications.

ï Long-term exogenous GDP economic growth is relatively stable
over time and meets the requirements for sustainability formulated in
Table 1.

ï Growth rates of real export volumes are higher in the first years of
the simulation period and slow down over time. This hypothesis of be-
havior reflects recovery of export volumes caused by the Kosovo con-
flict and blocked transportation of contracted export goods.

ï Given ongoing social security and health care restructuring, public
sector expenditure will increase at the beginning of the projected pe-
riod both in nominal terms and as a share of GDP. Likewise, the
government's investment program is expected to intensify in regard
with construction and maintenance of important infrastructure
projects. This in turn will cause a certain decrease in government fiscal
reserves and reflect on monetary and credit aggregates.
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ï Official forex reserves will sustain their high level and will not fall
below six months in terms of months of imports of goods and
nonfactor services throughout the period. This will be possible thanks
to a decrease in the current account deficit in combination with ex-
pected privatization revenue.

ï Expected inflation has no fiscal sources, given a low budget defi-
cit and its non-inflationary funding. However, monetary sources of in-
flation may emerge if there is an unexpectedly high private investment
inflow that could not be sterilized by the government. This scenario is
not examined as a basic one. In general, pushing ahead with the price
liberalization process will foster inflation in the first two years. The
other major factor will be price level convergence with other European
countries, but given the low level of incomes this will be a long process
and its effect is to be felt even after the end of the simulation period.

ï In the first year of the projected period a decrease in commercial
banks' minimum required reserves maintained with the central bank is
expected: from 11% to 8%. Consequently a higher money multiplier is
embedded resulting in, other conditions being equal, higher money
supply. At the end of the simulation period yet another decrease of re-
quired reserves is envisaged: up to 5% of funds attracted by commer-
cial banks.

Based on the above-mentioned economic preconditions the results
from the simulations performed are given in the tables in the appendix.

 4. General Assessment of the Model
The presented model can be viewed as a starting point in formulat-

ing a more detailed estimated program for economic action. Its basic
merits are its relative simplicity, the limited scope of necessary statisti-
cal data and the clear relationship between the targets set by each eco-
nomic projection with the possible ways of its practical implementa-
tion. The structure of the model is based on the theoretical concepts of
medium-term macromodels, including economic growth as a target
variable. In this respect the model is a step forward in comparison with
IMF stabilization models.

The logic of the model can be summarized as follows: In a small
and open economy functioning under currency board arrangement
(fixed exchange rate) changes in domestic credit are offset by changes
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in forex reserves in the long run. This in turn leads to a change in
money supply and its adjustment to real demand is almost automatic.
Providing equilibrium between money supply and demand is critical
inasmuch as short-term monetary impulses may divert the long-term
trend of economic growth in one or other direction. Given the pecu-
liarities of the Bulgarian version of a currency board, the model as-
sumes existence of a strong relationship and interdependence between
fiscal and monetary policy, or what is left of it. The structure of the
model is described in the chart below in the context of its economic
logic.

Chart 3
STRUCTURE OF THE MODEL
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Definitely, it should be noted that Bulgaria enters a period when
purely stabilization programs intended to solve deep structural disequi-
libria need be abandoned. Macroeconomic stabilization achieved after
currency board introduction puts to the fore the issue of recovering
sustainable economic growth rates. The invitation extended to Bulgaria
to start negotiations for full accession to EU economic and political
structures is a key factor in this direction. From this point of view, for-
mulating and implementing models that ensure only the achievement
of macroeconomic stabilization can be regarded as a past stage be-
cause such models are based mostly on restricted spending and con-
sumption and limit the possibilities of economic prosperity. Changes in
Bulgaria's economic setting in the last two years demand a new ap-
proach to economic processes modeling focusing on growth rates.

As an attempt at formulating the problems of macroeconomic mod-
eling in the conditions of a restructuring economy in the light of eco-
nomic growth the proposed model has a number of unsolved issues
and shortcomings. Should input information be improved the separate
blocks of the model can (and should) undergo changes:

ï Endogenizing long-term economic growth instead of representing
it in equation (4) as a preliminary set target. This, in turn, will allow
reformulation of equation (6) describing investment in the private sec-
tor.

ï As private sector consumption has a key impact on aggregate de-
mand and through it on fiscal and monetary policy measures, equation
(8) describing the private sector consumer function can be extended to
include additional variables. In the ideal case these could be variables
reflecting economic agents' expectations (rational or adaptable) and
changes in preferences, if possible.

ï Exogenous setting of exports can be reconsidered and improved
as possible large deviations in its setting may affect seriously projected
and simulated possibilities of the model. Complete endogenizing of ex-
ports is hardly possible at this stage because exports are affected by
various external factors that cannot be included in the model. Never-
theless, it is possible to include that part of export volumes into endog-
enous variables, which is defined by purely internal supply-related fac-
tors.

ï Financial sector presentation may be extended to include the
stock exchange market and nonbank financial institutions. The dynam-
ics of the broadest monetary aggregate used, M3, does not reflect fully
the relationships in the field of financial mediation. So far the lack of
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sufficient statistical data (i.e. financial statement) does not allow devel-
opment of the model in this direction.

ï Possibilities of including interest rates in the model should be
sought. Their absence is partly related to the former problem. Yet a
more serious reason is that all attempts at including interest rates in the
function of money demand either in the consumer or the investment
function of the private sector show either insignificant statistical depen-
dence or results which contradict economic logic.

ï It would be reasonable (following the models of the World Bank)
to separate a special block treating the issues of foreign debt and the
impact of its service on the balance of payments. Specific difficulties of
purely technical nature may arise, as this requires unrestricted access to
the record of external obligations.

ï In the conditions of the Bulgarian version of currency board gov-
ernment deposits exert strong influence on money supply. From this
point of view the model would gain much if appropriate ways of their
endogenous inclusion in the model were found. This entails more ex-
tensive presentation of the public sector.
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Table 11
BULGARIA: TARGET AND INSTRUMENTAL VARIABLES

(% unless stated otherwise)

Reporting Estimate Forecast Forecast Forecast Forecast
1999 2000 2001 2002 2003 2004

Target variables

Short-term real GDP growth 2.5 5.3 3.7 5.3 4.9 5.1
Long-term real GDP growth 3.5 4.5 5.0 5.0 5.0 5.0
Inflation (end of period) 6.2 9.0 6.5 5.4 4.0 3.0
Gross forex reserves in
months of imports 6.4 6.3 6.1 6.0 6.0 6.0

Instrumental variables

Minimum required reserves 15.4 12.4 12.4 9.4 9.4 9.4
BNB net domestic assets, million levs -1274 -1849 -2631 -3368 -4109 -4906
BNB net foreign assets, million levs 3996 4726 5782 6615 7603 8639
Internal financing of nonfinancial
public sector, million levs -457 48 -228 -442 -780 -1086
Internal financing of nonfinancial public
sector as a share of GDP
   Overall balance (including aids) -0.9 -1.6 -1.4 -0.5 0.2 0.9
   Total revenue 17.6 15.9 16.1 17.0 17.9 18.6
   Total expenditure 18.2 17.2 17.3 17.3 17.5 17.5

Other major variables                Share of GDP

BOP current account -5.6 -4.9 -5.9 -5.3 -5.1 -4.8
BOP capital account 9.6 6.3 7.6 6.5 6.6 6.2
Investment 15.9 16.9 18.0 17.9 18.0 17.9
   Private investment 11.2 12.2 13.2 12.9 13.0 12.9
   Government investment 4.7 4.7 4.8 5.0 5.0 5.0
Consumption 88.7 90.1 90.2 89.8 89.2 88.5
   Individual consumption 80.3 81.7 81.8 81.4 80.8 80.1
   Collective consumption 8.4 8.4 8.4 8.4 8.4 8.4

               Growth

Reserve money 14.0 5.7 9.5 3.0 7.6 6.8
Money demand (Ã1) 8.7 11.8 9.5 9.4 7.6 6.8
Real individual consumption 2.5 6.7 4.2 4.3 3.5 3.7
Real private investment -6.5 15.4 10.6 3.2 5.0 4.9
Real capital stocks 2.3 4.0 4.9 4.9 4.9 4.9
Total factor productivity 1.6 1.6 1.6 1.6 1.6 1.6
GDP deflator 1.6 8.0 4.7 7.2 5.7 4.9
Consumer prices (annual average) 1.8 8.5 4.3 7.8 6.2 5.5
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Резюме. В материала последователно се разглеждат обхватът на кон-
солидацията и надзорът на консолидирана основа. И докато консоли-
дацията е процес на подготвяне на финансовата информация за една 
група предприятия, така че тя да изглежда като едно предприятие, 
то надзорът на консолидирана основа, осъществяван чрез надзорните 
регулации за ранно предупреждение, може да се прилага с ограничен об-
хват според националните различия на отделните държави.
Направено е сравнение между българското и европейското банково за-
конодателство по отношение на обхвата и приложението на надзора 
на консолидирана основа, без да се цели изчерпателност. В подкрепа 
на основната цел на изследването – да се подготвят икономическите 
субекти за съществуващите проблеми в българската икономика – са 
очертани схематично насоките за адекватното им решаване.

Abstract. The paper consistently considers the scope of the consolidation and 
the consolidated supervision. And while the consolidation is a process of pre-
paring financial information for one group of enterprises in such a way that 
it appears as one enterprise, the consolidated supervision realized by the early 
warning supervision regulations, could be implemented with a limited scope 
according to the national divergences between the different countries. 
A comparison between Bulgarian and European banking legislations has 
been made, without being exhaustive, regarding the scope and application 
of the consolidated supervision. In support of the main objective of the pa-
per – which is to prepare the economic actors for the ongoing problems in the 
Bulgarian economy – some guidelines have been outlined for the mentioned 
problems to be adequately resolved.
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ÕÂÔÂÍ˙ÒÌ‡ÚÓ Ì‡‡ÒÚ‚‡˘ËˇÚ ÔÓˆÂÒ Ì‡ „ÎÓ·‡ÎËÁ‡ˆËˇ Ë ÌÓ‚‡Ú‡

ÔÓ‰‚ËÊÌÓÒÚ Ì‡ Ò‚Ó·Ó‰ÌÓ ÔÎ‡‚‡˘Ëˇ ÎÓÍ‡ÎÌÓ ÌÂÓ·‚˙Á‡Ì Í‡ÔËÚ‡Î1

Ò˙Á‰‡‚‡Ú ÔÂ‰ÔÓÒÚ‡‚ÍË Á‡ ÛÒÚ‡ÌÓ‚ˇ‚‡ÌÂ Ì‡ Ú‡ÈÌ‡ ÚÂÌ‰ÂÌˆËˇ Ì‡
ÒÎË‚‡ÌËˇ Ë ‚ÎË‚‡ÌËˇ ÏÂÊ‰Û ÏÛÎÚËÌ‡ˆËÓÌ‡ÎÌË ÍÓÏÔ‡ÌËË, Í‡ÍÚÓ Ë
ÔË‰Ó·Ë‚‡ÌÂ Ì‡ „ÓÎÂÏË Ô‡ÍÂÚË ÓÚ ‡ÍˆËË ‚ ‡ÁÎË˜ÌË ‰ÛÊÂÒÚ‚‡ Ò
Â„ËÓÌ‡ÎÌÓ ÁÌ‡˜ÂÌËÂ. “ÂÌ‰ÂÌˆËˇÚ‡ ÒÂ ÔÓ‰‰˙Ê‡ Ë ÓÚ Ì‡‡ÒÚ‚‡˘‡-
Ú‡ ÍÓÌÍÛÂÌˆËˇ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ Ô‡Á‡Ë, Í‡ÚÓ Ò‚Ó·Ó‰ÌÓÚÓ ‰‚ËÊÂ-
ÌËÂ Ì‡ Í‡ÔËÚ‡ÎË ‚Â˜Â ÌÂ ÒÂ Ò·Î˙ÒÍ‚‡ Ò Â‡ÎÌËÚÂ „‡ÌËˆË Ì‡ ÓÚ-
‰ÂÎÌËÚÂ ‰˙Ê‡‚Ë, ‡ Â‰ËÌÒÚ‚ÂÌÓ Ò ÛÒÚ‡ÌÓ‚ÂÌË Â„ÛÎ‡ÚË‚ÌË Ó„‡ÌË-
˜ÂÌËˇ ‚ ËÍÓÌÓÏËÍËÚÂ ËÏ. “ÂÁË Ò‚ÂÚÓ‚ÌË ÔÓˆÂÒË ‚Ó‰ˇÚ ‰Ó Ò˙Á‰‡-
‚‡ÌÂÚÓ Ì‡ ÒÎÓÊÌË ÔÓ ÙÓÏ‡ ÒÚÛÍÚÛË, ÍÓËÚÓ ‚ÍÎ˛˜‚‡Ú ‡ÁÎË˜ÌË
‚Ë‰Ó‚Â ‰ÂÈÌÓÒÚË ≠ ÓÚ ÙËÌ‡ÌÒÓ‚Ë ‰Ó ÔÓËÁ‚Ó‰ÒÚ‚ÂÌË.

Õ‡È-‰ËÌ‡ÏË˜ÌË Ò‡ ÔÓÏÂÌËÚÂ ‚˙‚ ÙËÌ‡ÌÒÓ‚ËÚÂ Ô‡Á‡Ë Ë ÚÓ‚‡
Ì‡Ò˙˜‡‚‡ ‰ÛÊÂÒÚ‚‡Ú‡ ‰‡ Ò˙Á‰‡‚‡Ú ‚ÂÚËÍ‡ÎÌÓ Ë/ËÎË ıÓËÁÓÌ-
Ú‡ÎÌÓ ÒÎÓÊÌË ÒÚÛÍÚÛË, Ó·Â‰ËÌˇ‚‡˘Ë ·‡ÌÍÓ‚‡, Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌ‡
Ë ËÌ‚ÂÒÚËˆËÓÌÌ‡ ‰ÂÈÌÓÒÚ. œÓˇ‚ˇ‚‡Ú ÒÂ ÙËÌ‡ÌÒÓ‚Ë ıÓÎ‰ËÌ„Ó‚Ë
Í‡ÏÔ‡ÌËË, ıÓÎ‰ËÌ„Ó‚Ë ÍÓÏÔ‡ÌËË Ò˙Ò ÒÏÂÒÂÌ‡ ‰ÂÈÌÓÒÚ ËÎË ÙËÌ‡Ì-
ÒÓ‚Ë ÍÓÌ„ÎÓÏÂ‡ÚË.  ‡ÚÓ ÂÁÛÎÚ‡Ú ÓÚ ÚÂÁË Ò‚ÂÚÓ‚ÌË ÔÓˆÂÒË, Á‡
ÒÂ ËÁ·Â„ÌÂ ‰‚ÓÈÌÓÚÓ ÓÚ˜ËÚ‡ÌÂ Ì‡ Í‡ÔËÚ‡Î‡ ‚ Úˇı Ë ‰‡ ÒÂ Á‡Ô‡ÁË
ÒÚ‡·ËÎÌÓÒÚÚ‡ Ì‡ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Í‡ÍÚÓ Ì‡ Â„ËÓÌ‡ÎÌÓ, Ú‡Í‡
Ë Ì‡ „ÎÓ·‡ÎÌÓ ÌË‚Ó, ‚˙ÁÌËÍ‚‡ ÌÂÓ·ıÓ‰ËÏÓÒÚ ÓÚ ‡‰ÂÍ‚‡ÚÌÓ ‡Á‚Ë-
ÚËÂ Ì‡ Ì‡‰ÁÓÌ‡Ú‡ ‰ÂÈÌÓÒÚ, ÌÂÈÌÓÚÓ ÛÒ˙‚˙¯ÂÌÒÚ‚‡ÌÂ Ë ÂÙÂÍÚË‚-
ÌÓ ÔËÎÓÊÂÌËÂ.

Õ‡‰ÁÓ˙Ú Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Â Â‰ÌÓ ÓÚ Ò˙‚ÂÏÂÌÌËÚÂ
ÔÓÒÚËÊÂÌËˇ ÔË Â„ÛÎË‡ÌÂÚÓ Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ Ô‡Á‡, ÔËÎ‡„‡Ì ‚Ë-
Ì‡„Ë Í˙Ï „ÛÔ‡ ÓÚ ‰ÛÊÂÒÚ‚‡, ‚ ÍÓˇÚÓ ÔÓÌÂ Â‰ÌÓ ÓÚ Úˇı Â ÍÂ‰ËÚ-
Ì‡ Ë/ËÎË ÙËÌ‡ÌÒÓ‚‡ ËÌÒÚËÚÛˆËˇ (ÔÓ ·˙Î„‡ÒÍÓÚÓ Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó
ÔÓÌˇÚËÂÚÓ ì·‡ÌÍ‡î Â ‡Ì‡ÎÓ„ Ì‡ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ). ƒÓÍ‡ÚÓ ÔÓ‰
ÔÓÌˇÚËÂÚÓ ìÌ‡‰ÁÓî2 ÒÂ ‡Á·Ë‡ ÔÓˆÂÒ Ì‡ Ì‡·Î˛‰ÂÌËÂ, ÓˆÂÌˇ‚‡-
ÌÂ Ë ‚˙Á‰ÂÈÒÚ‚ËÂ ‚˙ıÛ ÍÂ‰ËÚÌËÚÂ Ë ÙËÌ‡ÌÒÓ‚ËÚÂ ËÌÒÚËÚÛˆËË Ò
Ó„ÎÂ‰ ÔËÎ‡„‡ÌÂÚÓ Ì‡ ÓÔÂ‰ÂÎÂÌ Ì‡·Ó ÓÚ ÒÚ‡Ì‰‡ÚË Á‡ Â„ÛÎË‡-
ÌÂ, ÚÓ ÔÓ‰ ‰ÂÙËÌËˆËˇÚ‡ ìÍÓÌÒÓÎË‰Ë‡Ì Ì‡‰ÁÓî2 ÒÎÂ‰‚‡ ‰‡ ÒÂ ‡Á-

Ã‡ÚÂË‡Î˙Ú Â ÔÂ‰ÒÚ‡‚ÂÌ Ì‡ Ó„‡ÌËÁË‡Ì‡Ú‡ ÓÚ —ÚÓÔ‡ÌÒÍËˇ Ù‡ÍÛÎÚÂÚ Ì‡ —”
ì ÎËÏÂÌÚ ŒıË‰ÒÍËî Ò˙Ò Ò˙‰ÂÈÒÚ‚ËÂÚÓ Ì‡ ÙÓÌ‰‡ˆËˇ ì ÓÌ‡‰ ¿‰ÂÌ‡ÛÂî TÂÚ‡
ÍÓÌÙÂÂÌˆËˇ ÔÓ ÔÓ·ÎÂÏËÚÂ Ì‡ ËÍÓÌÓÏËÍËÚÂ ‚ ÔÂıÓ‰ ì≈‚ÓÔÂÈÒÍËÚÂ ËÁÏÂÂÌËˇ ‚
ËÍÓÌÓÏËÍ‡Ú‡ Ë ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ ÒÚ‡ÌËÚÂ ‚ ÔÂıÓ‰î, —ÓÙËˇ, 17 ≠ 19 ÌÓÂÏ‚Ë 2000 „.

1 ¡‡ÛÏ‡Ì, «Ë„ÏÛÌÚ. √ÎÓ·‡ÎËÁ‡ˆËˇÚ‡. œÓÒÎÂ‰ËˆË Á‡ ˜Ó‚ÂÍ‡, 1999, ËÁ‰. À» .
2 ƒËÂÍÚË‚‡ Ì‡ —˙‚ÂÚ‡ Ì‡ ≈Œ 83/350/≈≈— ÓÚ 13 ˛ÌË 1983 „. Á‡ Ì‡‰ÁÓ‡ Ì‡ ÍÂ-

‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Official Journal L193, 18.VII.1983.
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·Ë‡ Ì‡‰ÁÓÌ‡ ÓˆÂÌÍ‡ ÓÚ ÍÓÏÔÂÚÂÌÚÌËÚÂ ‚Î‡ÒÚË Ì‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ
Ò˙ÒÚÓˇÌËÂ Ì‡ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ ‚ „ÛÔ‡ Ò ‡ÁÎË˜ÌË ‚Ë‰Ó‚Â
‰ÂÈÌÓÒÚË.

 ÓÌÒÓÎË‰Ë‡ÌËˇÚ Ì‡‰ÁÓ Â ÒÎÂ‰Ó‚‡ÚÂÎÌÓ ÒÔÂˆËÙË˜Ì‡ ÒÚ‡Ì‡
ÓÚ Ì‡È-‚‡ÊÌËÚÂ ‰ÂÈÌÓÒÚË Ì‡ ·‡ÌÍÓ‚Ëˇ Ì‡‰ÁÓ, ÍÓÈÚÓ ÒÂ ÔËÎ‡„‡
Â‰ÌÓ‚ÂÏÂÌÌÓ Ò Ì‡‰ÁÓ‡ ‚˙ıÛ ÓÚ‰ÂÎÌ‡Ú‡ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ.

 ÓÌÒÓÎË‰Ë‡ÌËˇÚ Ì‡‰ÁÓ Úˇ·‚‡ ‰‡ ÒÂ ‡Á„‡ÌË˜‡‚‡ Ë ÓÚ Ò˜Â-
ÚÓ‚Ó‰Ì‡Ú‡ ÍÓÌÒÓÎË‰‡ˆËˇ, ‚˙ÔÂÍË ˜Â ÒÂ ‚ÁÂÏ‡Ú ÔÓ‰ ‚ÌËÏ‡ÌËÂ „Ó-
‰Ë¯ÌËÚÂ Ë ÍÓÌÒÓÎË‰Ë‡ÌËÚÂ Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚË, ËÁ„ÓÚ‚ÂÌË ÓÚ
‰ÛÊÂÒÚ‚‡Ú‡.

ƒÛ„‡ ÓÚÎË˜ËÚÂÎÌ‡ ˜ÂÚ‡ Â ‡Á„‡ÌË˜‡‚‡ÌÂÚÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡-
ÌËˇ Í‡ÔËÚ‡Î, ÍÓÈÚÓ ÒÂ ËÁÔÓÎÁ‚‡ Á‡ Ì‡‰ÁÓÌË ˆÂÎË Ë Í˙Ï ÍÓÈÚÓ ÒÂ
ÓÚÌ‡ÒˇÚ ÓÔÂ‰ÂÎÂÌË ÔËÒÔ‡‰‡ÌËˇ, Á‡‰˙ÎÊËÚÂÎÌË ÒÔÓÂ‰ Í‡ÔËÚ‡-
ÎÓ‚ËÚÂ ËÁËÒÍ‚‡ÌËˇ, ÓÚ Í‡ÔËÚ‡Î‡, ËÁ˜ËÒÎÂÌ Ì‡ ËÌ‰Ë‚Ë‰Û‡ÎÌ‡ ÓÒÌÓ-
‚‡, Á‡ ÓÚ‰ÂÎÌ‡Ú‡ Â‰ËÌËˆ‡ ÓÚ ‰‡‰ÂÌ‡ „ÛÔ‡.

Õ‡‰ÁÓ˙Ú Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Â ‰ÓÔ˙ÎÌËÚÂÎÌÓ ÒÂ‰ÒÚ‚Ó
Á‡ ÓÒ˙˘ÂÒÚ‚ˇ‚‡ÌÂ Ì‡ ·‡ÌÍÓ‚ Ì‡‰ÁÓ ‚˙ıÛ ËÌÒÚËÚÛˆËˇ Ò ÍÂ‰ËÚÌ‡
ËÎË ÙËÌ‡ÌÒÓ‚‡ ‰ÂÈÌÓÒÚ ‚ ‡ÏÍËÚÂ Ì‡ ‰‡‰ÂÌ‡ „ÛÔ‡. “ÓÈ ÔÂ‰ÒÚ‡‚-
Îˇ‚‡ ËÁ˜ÂÔ‡ÚÂÎÂÌ, ‚ÒÂÓ·ı‚‡ÚÂÌ ÔÓ‰ıÓ‰ Á‡ Ì‡·Î˛‰ÂÌËÂ Ë ÓˆÂÌÍ‡.
¬˙ÁÌËÍ‚‡ ‚ ÓÚ„Ó‚Ó Ì‡ ÌÂÔÂÍ˙ÒÌ‡ÚÓ ‡Á‚Ë‚‡˘Ëˇ ÒÂ ·‡ÌÍÓ‚ ·ËÁ-
ÌÂÒ Ë ÔÓÒÂ‰ÒÚ‚ÓÏ ÌÂ„Ó ÒÂ ÓˆÂÌˇ‚‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ ˆˇ-
Î‡Ú‡ „ÛÔ‡.  ÓÌÒÓÎË‰Ë‡ÌËÚÂ ÓÚ˜ÂÚË Á‡ Ì‡‰ÁÓÌË ˆÂÎË Ó·ı‚‡˘‡Ú
‰ÂÈÌÓÒÚË, ÍÓËÚÓ ÒÂ ÓÔÂ‰ÂÎˇÚ ÓÚ ÒÚÛÍÚÛ‡Ú‡ Ì‡ „ÛÔ‡Ú‡ Ë ‚ÍÎ˛-
˜ÂÌËÚÂ ‚ ÌÂˇ ‰ÛÊÂÒÚ‚‡, Í‡ÚÓ ÔÓ-˜ÂÒÚÓ ÚÂ Ò‡ ˜ËÒÚÓ ·‡ÌÍÓ‚Ë ËÎË ‚
ÍÓÏ·ËÌ‡ˆËˇ Ò ËÌ‚ÂÒÚËˆËÓÌÌË (Á‡ ÔÓ-ÒÎ‡·Ó ‡Á‚ËÚËÚÂ Ô‡Á‡Ë). «‡
‡Á‚ËÚËÚÂ Ô‡Á‡Ë ÍÓÌÒÓÎË‰Ë‡ÌËÚÂ ÓÚ˜ÂÚË Á‡ Ì‡‰ÁÓÌË ˆÂÎË ÓÒ-
‚ÂÌ ÒÔÓÏÂÌ‡ÚËÚÂ Ó·ı‚‡˘‡Ú Ë Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌË ‰ÂÈÌÓÒÚË. –‡Á‰ÂÎˇ-
ÌÂÚÓ Ì‡ ìÒÎ‡·Ó‡Á‚ËÚË Ô‡Á‡Ëî Ë ì‡Á‚ËÚË Ô‡Á‡Ëî Â ÔˇÍÓ Ò‚˙-
Á‡ÌÓ Ò Ì‡ÎË˜ËÂÚÓ Ì‡ ıÓÎ‰ËÌ„Ó‚Ë ÒÚÛÍÚÛË Ë ÙËÌ‡ÌÒÓ‚Ë ÍÓÌ„ÎÓ-
ÏÂ‡ÚË, Í‡ÍÚÓ Ë Ò ‡Á‚ËÚËÂÚÓ Ì‡ Ì‡‰ÁÓÌ‡Ú‡ ‰ÂÈÌÓÒÚ Ë Ô‡‚ÓÏÓ-
˘ËˇÚ‡ Ì‡ Ì‡‰ÁÓÌËÚÂ Ó„‡ÌË. œÓ‡‰Ë ÓÒÍ˙‰Ì‡Ú‡ ËÌÙÓÏ‡ˆËˇ ÔÓ
ÓÚÌÓ¯ÂÌËÂ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ÒÚÛÍÚÛË ‚ ÒÚ‡Ì‡Ú‡ ÏÓÊÂ ‰‡ ÒÂ Ò˜Ë-
Ú‡, ˜Â ‚˙‚ ÙËÌ‡ÌÒÓ‚Ëˇ ÌË ÒÂÍÚÓ ÔÂÓ·Î‡‰‡‚‡Ú ÔÂ‰ËÏÌÓ ‰˙˘Â-
ÌË ‰ÛÊÂÒÚ‚‡ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÌË ·‡ÌÍË Ë ÌˇÍÓÎÍÓ ·˙Î„‡ÒÍË ·‡ÌÍË
Ï‡ÈÍË Ò Ó„‡ÌË˜ÂÌ ·ÓÈ Ë ‡ÁÏÂ Ò˙Û˜‡ÒÚËˇ ‚˙‚ ÙËÌ‡ÌÒÓ‚Ë Ë ÌÂ-
ÙËÌ‡ÌÒÓ‚Ë ‰ÛÊÂÒÚ‚‡.
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 ÓÌÒÓÎË‰‡ˆËˇÚ‡ Â ÔÓˆÂÒ Ì‡ ÔÓ‰„ÓÚ‚ˇÌÂ Ì‡ ÙËÌ‡ÌÒÓ‚Ó-Ò˜ÂÚÓ-
‚Ó‰Ì‡Ú‡ ËÌÙÓÏ‡ˆËˇ Á‡ Â‰Ì‡ „ÛÔ‡ ÔÂ‰ÔËˇÚËˇ, Ú‡Í‡ ˜Â Ú‡ÁË ËÌ-
ÙÓÏ‡ˆËˇ ‰‡ ÔÂ‰ÒÚ‡‚ˇ „ÛÔ‡Ú‡ Í‡ÚÓ Â‰ÌÓ ÔÂ‰ÔËˇÚËÂ.

 ÓÌÒÓÎË‰‡ˆËˇÚ‡ ÒÂ ËÁ‚˙¯‚‡ ‚ËÌ‡„Ë ÓÚ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ Ë
Ó·ı‚‡˘‡ ‰ÛÊÂÒÚ‚‡Ú‡, ÍÓËÚÓ Ò‡ ÔÓ‰ ÌÂËÌ ÍÓÌÚÓÎ. “Ó‚‡ Ò‡ ‚ÒË˜ÍË
‰˙˘ÂÌË ‰ÛÊÂÒÚ‚‡, ‚ ÍÓËÚÓ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ ÔˇÍÓ ËÎË ÌÂÔ-
ˇÍÓ ÔËÚÂÊ‡‚‡ ÔÓ‚Â˜Â ÓÚ ÔÓÎÓ‚ËÌ‡Ú‡ ÓÚ Í‡ÔËÚ‡Î‡ Ë „Î‡ÒÓ‚ÂÚÂ
ËÏ. œË ËÁ‚˙¯‚‡ÌÂÚÓ Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡, Ò˙ÓÚ‚ÂÚÌÓ ËÁ„ÓÚ‚ˇÌÂ-
ÚÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡ÌËÚÂ ÙËÌ‡ÌÒÓ‚Ó-Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚË, „Î‡‚ÌÓ
ÏˇÒÚÓ Á‡ÂÏ‡ ÒÚÂÔÂÌÚ‡ Ì‡ ÍÓÌÚÓÎ, ÍÓÈÚÓ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ ÛÔ-
‡ÊÌˇ‚‡ ‚˙ıÛ ÔÂ‰ÔËˇÚËˇÚ‡, ‚ ÍÓËÚÓ ËÏ‡ Ò˙Û˜‡ÒÚËˇ. ¬ ÎËÚÂ‡-
ÚÛ‡Ú‡ ÒÂ ÒÂ˘‡Ú ‡ÁÎË˜ÌË ‰ÂÙËÌËˆËË Á‡ ÍÓÌÚÓÎ, ÌÓ ÌËÂ ˘Â ÒÂ
ÒÔÂÏ Ì‡ Â‰Ì‡ ÓÚ Ì‡È-ÔÓÔÛÎˇÌËÚÂ, ÔÓÒÓ˜ÂÌ‡ ‚ ÃÂÊ‰ÛÌ‡Ó‰ÂÌ
ÒÚ‡Ì‰‡Ú 27 ì ÓÌÒÓÎË‰Ë‡ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚË Ë ÓÚ˜ËÚ‡ÌÂ Ì‡
ËÌ‚ÂÒÚËˆËËÚÂ ‚ ‰˙˘ÂÌË ÔÂ‰ÔËˇÚËˇî. » Ú‡Í‡ ÔÓ‰ ÍÓÌÚÓÎ ÒÂ
‡Á·Ë‡3 ì‚Î‡ÒÚÚ‡ ‰‡ ÒÂ ˙ÍÓ‚Ó‰Ë ÙËÌ‡ÌÒÓ‚‡Ú‡ Ë ÓÔÂ‡ÚË‚Ì‡Ú‡
ÔÓÎËÚËÍ‡ Ì‡ Â‰ÌÓ ÔÂ‰ÔËˇÚËÂ Ú‡Í‡, ˜Â ‰‡ ÒÂ ËÁ‚ÎË˜‡Ú ËÁ„Ó‰Ë ‚
ÂÁÛÎÚ‡Ú Ì‡ ‰ÂÈÌÓÒÚÚ‡ ÏÛî. “Ó‚‡ Ò‡ ‚ÒË˜ÍË ÒÎÛ˜‡Ë, ÔË ÍÓËÚÓ ‰Û-
ÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ ÔËÚÂÊ‡‚‡ ÔÓÎÓ‚ËÌ‡Ú‡ Ë ÔÓ‚Â˜Â ÓÚ Í‡ÔËÚ‡Î‡ Ë
„Î‡ÒÓ‚ÂÚÂ Ì‡ ‰Û„Ó ‰ÛÊÂÒÚ‚Ó. —˙˘ÂÒÚ‚Û‚‡Ú ËÁÍÎ˛˜ÂÌËˇ, ÔË ÍÓ-
ËÚÓ ‚ ‰‡‰ÂÌÓ ‰ÛÊÂÒÚ‚Ó ËÏ‡ Ô˙ÎÂÌ ÍÓÌÚÓÎ, ÌÂÁ‡‚ËÒËÏÓ ˜Â Ò˙Û-
˜‡ÒÚËÂÚÓ Ì‡ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ Â ÔÓ‰ 50%.  Ó„‡ÚÓ Ï‡ÈÍ‡Ú‡ ÔË-
ÚÂÊ‡‚‡ ‚Î‡ÒÚ Ì‡‰ ÔÓ‚Â˜Â ÓÚ ÔÓÎÓ‚ËÌ‡Ú‡ „Î‡ÒÓ‚Â ÔÓ ÒËÎ‡Ú‡ Ì‡ ‰Ó-
„Ó‚Ó ÏÂÊ‰Û ÓÚ‰ÂÎÌËÚÂ ËÌ‚ÂÒÚËÚÓË Úˇ ÏÓÊÂ ‰‡ Ì‡ÁÌ‡˜‡‚‡ Ë ÓÒ-
‚Ó·ÓÊ‰‡‚‡ ÏÌÓÁËÌÒÚ‚ÓÚÓ ÓÚ ˜ÎÂÌÓ‚ÂÚÂ Ì‡ ÛÔ‡‚ËÚÂÎÌËˇ Ó„‡Ì
ËÎË ÔËÚÂÊ‡‚‡ ‚Î‡ÒÚÚ‡ ‰‡ ˙ÍÓ‚Ó‰Ë ÙËÌ‡ÌÒÓ‚‡Ú‡ Ë ÓÔÂ‡ÚË‚Ì‡Ú‡
‰ÂÈÌÓÒÚ Ì‡ ÚÓ‚‡ ‰ÛÊÂÒÚ‚Ó ÔÓ ÒËÎ‡Ú‡ Ì‡ ‰Ó„Ó‚Ó.

¬ ·˙Î„‡ÒÍ‡Ú‡ ÌÓÏ‡ÚË‚Ì‡ ·‡Á‡ ÔË ÓÔÂ‰ÂÎˇÌÂ Ì‡ „ÛÔ‡Ú‡ Á‡
ÍÓÌÒÓÎË‰Ë‡ÌÂ Á‡ Ì‡‰ÁÓÌË ˆÂÎË ËÁÍÎ˛˜ÂÌËÂ ÔÂ‰ÒÚ‡‚Îˇ‚‡Ú Á‡Ò-
Ú‡ıÓ‚‡ÚÂÎÌËÚÂ ‰˙˘ÂÌË ‰ÛÊÂÒÚ‚‡, ÍÓËÚÓ Ò‡ Ó·ÂÍÚ Ì‡ ‰Û„Ë Ì‡‰-
ÁÓÌË Â„ÛÎ‡ˆËË.

¬ Ó·ı‚‡Ú‡ Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡ ÒÂ ‚ÍÎ˛˜‚‡Ú ‰ÛÊÂÒÚ‚‡Ú‡, ‚ ÍÓË-
ÚÓ Ï‡ÈÍ‡Ú‡ ËÏ‡ ÁÌ‡˜ËÚÂÎÌÓ ‚ÎËˇÌËÂ Ë ÍÓËÚÓ ÌÂ Ò‡ ‰˙˘ÂÌË ‰Û-

3 ÃÂÊ‰ÛÌ‡Ó‰ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÒÚ‡Ì‰‡ÚË, Ã—— 27 ì ÓÌÒÓÎË‰Ë‡ÌË Ò˜ÂÚÓ‚Ó‰ÌË
ÓÚ˜ÂÚË Ë ÓÚ˜ËÚ‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚ ‰˙˘ÂÌË ÔÂ‰ÔËˇÚËˇî, 1999, ËÁ‰. ì‘Ó-
ÍÓÏî.
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ÊÂÒÚ‚‡, ÌËÚÓ ˜‡ÒÚ ÓÚ Ò˙‚ÏÂÒÚÌÓ ÔÂ‰ÔËˇÚËÂ (joint venture). “‡‚‡
Ò‡ Ú. Ì‡. ‡ÒÓˆËË‡ÌË (ÔËÒ˙Â‰ËÌÂÌË) ‰ÛÊÂÒÚ‚‡. ¬ Ã—— 28 ìŒÚ-
˜ËÚ‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚ ‡ÒÓˆËË‡ÌË ÔÂ‰ÔËˇÚËˇî ÁÌ‡˜ËÚÂÎÌÓ-

ÚÓ ‚ÎËˇÌËÂ ÒÂ ‰ÂÙËÌË‡ Í‡ÚÓ ìÔ‡‚Ó Ì‡ Û˜‡ÒÚËÂ ÔË ‚ÁÂÏ‡ÌÂÚÓ Ì‡
Â¯ÂÌËˇ, Ò‚˙Á‡ÌË Ò ÙËÌ‡ÌÒÓ‚‡Ú‡ Ë ÓÔÂ‡ÚË‚Ì‡Ú‡ ÔÓÎËÚËÍ‡ Ì‡
ÔÂ‰ÔËˇÚËÂÚÓ, ‚ ÍÓÂÚÓ Â ËÌ‚ÂÒÚË‡ÌÓ, ÌÓ ÌÂ Ë ÍÓÌÚÓÎ ËÎË Ò˙‚-
ÏÂÒÚÂÌ ÍÓÌÚÓÎ ‚˙ıÛ Ú‡ÁË ÔÓÎËÚËÍ‡î4. Œ·ËÍÌÓ‚ÂÌÓ ÚÓ‚‡ Ò‡ ‰Û-
ÊÂÒÚ‚‡, ‚ ÍÓËÚÓ ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡ ËÏ‡ Ò˙Û˜‡ÒÚËÂ ÏÂÊ‰Û 20 Ë 50% ÓÚ
Í‡ÔËÚ‡Î‡ Ë ÔËÚÂÊ‡‚‡ ‚ Ò˙ÓÚ‚ÂÚÌËˇ ‰Ë‡Ô‡ÁÓÌ Ô‡‚‡ Ì‡ „Î‡Ò.

» ÚÛÍ ËÁ‚˙Ì Ó·ı‚‡Ú‡ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÔÓ-
Ô‡‰‡Ú ‚ÒË˜ÍË ‡ÒÓˆËË‡ÌË ‰ÛÊÂÒÚ‚‡, ˜ËˇÚÓ ‰ÂÈÌÓÒÚ ÌÂ Ò˙‚Ô‡‰‡ Ò
ÓÒÌÓ‚Ì‡Ú‡ ‰ÂÈÌÓÒÚ Ì‡ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡, Ú. Â. ÔÓÏË¯ÎÂÌËÚÂ
ÔÂ‰ÔËˇÚËˇ Ë Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡.

 ÓÌÒÓÎË‰‡ˆËˇ ÒÂ ÔËÎ‡„‡ Ë ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ‰ˇÎÓ‚ËÚÂ Û˜‡ÒÚËˇ
‚ ÒÏÂÒÂÌË ÔÂ‰ÔËˇÚËˇ. —ÔÓÂ‰ ‰ÂÙËÌËˆËˇÚ‡, ÔÓÒÓ˜ÂÌ‡ ‚ Ã—— 31
ì—˜ÂÚÓ‚Ó‰ÌÓ ÓÚ˜ËÚ‡ÌÂ Ì‡ ‰ˇÎÓ‚Â ‚ ÒÏÂÒÂÌË ÔÂ‰ÔËˇÚËˇî ìÒÏÂÒÂ-
ÌÓ ÔÂ‰ÔËˇÚËÂ Â ‰Ó„Ó‚ÓÌÓ ‚Á‡ËÏÓÓÚÌÓ¯ÂÌËÂ, ÔÓ ÒËÎ‡Ú‡ Ì‡ ÍÓÂ-
ÚÓ ‰‚Â ËÎË ÔÓ‚Â˜Â ÒÚ‡ÌË ÒÂ Á‡ÂÏ‡Ú Ò˙Ò ÒÚÓÔ‡ÌÒÍ‡ ‰ÂÈÌÓÒÚ, ÍÓˇÚÓ
ÔÓ‰ÎÂÊË Ì‡ Ò˙‚ÏÂÒÚÂÌ ÍÓÌÚÓÎî. —˙‚ÏÂÒÚÌËÚÂ ‰ÛÊÂÒÚ‚‡, Ó·ËÍ-
ÌÓ‚ÂÌÓ ÔÓ‰ ÙÓÏ‡Ú‡ Ì‡ joint venture ËÎË ÍÓÌÒÓˆËÛÏ, Ò‡ ˛Ë‰Ë-
˜ÂÒÍË ÌÂÁ‡‚ËÒËÏË ËÌÒÚËÚÛˆËË, ÔËÒ˙Â‰ËÌÂÌË Í˙Ï ÒÚ‡Ì‡Ú‡, Í˙‰Â-
ÚÓ ÚÂıÌËÚÂ ÓÒÌÓ‚ÌË ÓÔÂ‡ˆËË ÒÂ ÛÔ‡‚Îˇ‚‡Ú Ë ÍÓÌÚÓÎË‡Ú ÓÚ ‰‚Â
Ë ÔÓ‚Â˜Â ÔÂ‰ÔËˇÚËˇ Ï‡ÈÍË. ƒÓÍ‡ÚÓ ÏÓ‰ÂÎ˙Ú Ì‡ ‡ÍˆËÓÌÂÌËˇ
Ò˙ÒÚ‡‚ ÏÓÊÂ ‰‡ ÓÒË„ÛË ÂÙÂÍÚË‚ÂÌ (Ô˙ÎÂÌ) ÍÓÌÚÓÎ Ì‡ Â‰Ì‡ ËÌÒ-
ÚËÚÛˆËˇ Ï‡ÈÍ‡ ÒÔˇÏÓ ‰Û„Ë ÏËÌÓËÚ‡ÌË Û˜‡ÒÚËˇ, Ò˙‚ÏÂÒÚÌËÚÂ
‰ÛÊÂÒÚ‚‡ Ò‡ Ì‡È-‚Â˜Â ÚËÔË˜ÌË Ò ÚÓ‚‡, ˜Â ÔÂ‰ÒÚ‡‚Îˇ‚‡Ú Ì‡·Ó ÓÚ
ÏËÌÓËÚ‡ÌË ‡ÍˆËÓÌÂË. —˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ Ì‡ ÒÏÂÒÂÌÓ ÔÂ‰ÔËˇ-
ÚËÂ Â ‚˙ÁÏÓÊÌÓ ‚ ÒÎÛ˜‡ËÚÂ Ì‡ ‰Ó„Ó‚ÓÌÓ ÒÔÓ‰ÂÎˇÌÂ Ì‡ ÍÓÌÚÓÎ‡
‚˙ıÛ ÒÚÓÔ‡ÌÒÍ‡Ú‡ ÏÛ ‰ÂÈÌÓÒÚ, Ú. Â. ÔË Ì‡ÎË˜ËÂ Ì‡ Ò˙‚ÏÂÒÚÂÌ

ÍÓÌÚÓÎ. ŒÚ˜ÂÚËÚÂ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÒÂ ËÁ„ÓÚ‚ˇÚ ‚ Á‡‚Ë-
ÒËÏÓÒÚ ÓÚ ÔÓˆÂÌÚÌÓÚÓ Û˜‡ÒÚËÂ ‚ Í‡ÔËÚ‡Î‡ Ë Ô‡‚ÓÚÓ Ì‡ „Î‡Ò, ÍÓ-
ÂÚÓ ÛÔ‡ÊÌˇ‚‡ ‚ÒÂÍË ËÌ‚ÂÒÚËÚÓ.

œË Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, ÓÒ˙˘ÂÒÚ‚ˇ‚‡Ì ˜ÂÁ
Ì‡‰ÁÓÌËÚÂ ÓÚ˜ÂÚË ÔÓ Â„ÛÎ‡ˆËËÚÂ Á‡ ‡ÌÌÓ ÔÂ‰ÛÔÂÊ‰ÂÌËÂ, ‚ÒÂ-
ÍË ËÌ‚ÂÒÚËÚÓ ÔÓÂÏ‡ ˜‡ÒÚÚ‡ ÓÚ ËÒÍÓ‚ÂÚÂ, ÍÓËÚÓ ‚˙ÁÌËÍ‚‡Ú, ‰Ó
‡ÁÏÂ, Ò˙ÓÚ‚ÂÚÒÚ‚‡˘ Ì‡ ‰ÂÎ‡ ÏÛ.

4 ÃÂÊ‰ÛÌ‡Ó‰ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÒÚ‡Ì‰‡ÚË, Ã—— 28 ìŒÚ˜ËÚ‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚
‡ÒÓˆËË‡ÌË ÔÂ‰ÔËˇÚËˇî, 1999, ËÁ‰. ì‘ÓÍÓÏî; Consolidated Supervision, work-
shop paper, Œct. 19 ≠ 21, 1998, Hungary; Workshop on Consolidation of Banks Accounts
and Banking Supervision on  Consolidated Basis, May 24 ≠ 28, 1999, Austria.
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¬ e‚ÓÔÂÈÒÍ‡Ú‡ Ô‡ÍÚËÍ‡ Ò˙˘ÂÒÚ‚Û‚‡Ú ‰ÛÊÂÒÚ‚‡ Á‡ ÒÔÓÏ‡„‡-

ÚÂÎÌ‡ ·‡ÌÍÓ‚‡ ‰ÂÈÌÓÒÚ, ÍÓËÚÓ ÒÂ ‚ÍÎ˛˜‚‡Ú ‚ Ó·ı‚‡Ú‡ Ì‡ ÍÓÌÒÓÎË-
‰Ë‡ÌËÚÂ ÙËÌ‡ÌÒÓ‚Ó-Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚË Ë ÍÓËÚÓ Í˙Ï ÏÓÏÂÌÚ‡ Ìˇ-
Ï‡Ú ‡Ì‡ÎÓ„ ‚ ÒÚ‡Ì‡Ú‡ ÌË.

 ÓÌÒÓÎË‰Ë‡ÌËÚÂ ÙËÌ‡ÌÒÓ‚Ó-Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚË Ó·ı‚‡˘‡Ú Ë
‚ÒË˜ÍË ‰ÛÊÂÒÚ‚‡, ‰˙˘ÂÌË Ë ‡ÒÓˆËË‡ÌË, ÍÓËÚÓ Ò‡ ‡ÁÔÓÎÓÊÂÌË
‚ ‰Û„Ë ÒÚ‡ÌË. ¬ Â‚ÓÔÂÈÒÍ‡Ú‡ Ô‡ÍÚËÍ‡ Ò˙˘ÂÒÚ‚Û‚‡ ‰ÂÎÂÌËÂ
ÏÂÊ‰Û ÒÚ‡ÌË ≠ ˜ÎÂÌÍË Ì‡ ≈‚ÓÔÂÈÒÍËˇ Ò˙˛Á, Í˙Ï ÍÓËÚÓ ÒÂ ÔË-
Î‡„‡Ú Ó·˘ËÚÂ ÔËÌˆËÔË Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡, Í‡ÚÓ ‚ ÚÂÁË ÒÚ‡ÌË
‰Ó ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ Â ÔÓÒÚË„Ì‡ÚÓ ÛÂ‰Ì‡Í‚ˇ‚‡ÌÂ Ì‡ ÓÚ˜ËÚ‡ÌÂÚÓ Ë
ÍÓÌÚÓÎ‡.  ˙Ï ÒÚ‡ÌËÚÂ, ÍÓËÚÓ ÌÂ Ò‡ ˜ÎÂÌÍË Ì‡ ≈‚ÓÔÂÈÒÍËˇ Ò˙-
˛Á, Ò‡ Á‡ÎÓÊÂÌË ÔÓ-ÂÒÚËÍÚË‚ÌË ËÁËÒÍ‚‡ÌËˇ ÔÓ‡‰Ë Ò˙˘ÂÒÚ‚Û-
‚‡˘ËÚÂ ‡ÁÎË˜Ëˇ Í‡ÍÚÓ ‚ Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚ÓÚÓ, Ú‡Í‡ Ë ÔÓ ÓÚÌÓ¯Â-
ÌËÂ Ì‡ ÏÂÍËÚÂ Ë Ì‡˜ËÌËÚÂ Á‡ ÔËÎ‡„‡ÌÂ Ì‡ Ì‡‰ÁÓÌË Â„ÛÎ‡ÚÓË
Á‡ ‡ÌÌÓ ÔÂ‰ÛÔÂÊ‰ÂÌËÂ.

«‡ ÔÓ-ÂÙÂÍÚË‚ÌÓÚÓ ÔËÎ‡„‡ÌÂ Ì‡ ÚÂÁË ÔËÌˆËÔË ÓÒÌÓ‚ÌÓ ÏˇÒ-
ÚÓ Á‡ÂÏ‡ Ó·ÏÂÌ˙Ú Ì‡ ËÌÙÓÏ‡ˆËˇ ÏÂÊ‰Û ÓÚ‰ÂÎÌËÚÂ Ì‡‰ÁÓÌË ËÌ-
ÒÚËÚÛˆËË ‚ ‡ÁÎË˜ÌËÚÂ ‰˙Ê‡‚Ë. “ÓÈ ÒÂ ÓÒ˙˘ÂÒÚ‚ˇ‚‡ ˜ÂÁ ÔÓ‰-
ÔËÒ‚‡ÌÂ Ì‡ ‰‚ÛÒÚ‡ÌÌË ÒÔÓ‡ÁÛÏÂÌËˇ ÔË ‡‚ÌÓÔÓÒÚ‡‚ÂÌÓÒÚ Ì‡
ÂÙÂÍÚË‚ÌÓÒÚÚ‡ Ì‡ Ì‡‰ÁÓÌËÚÂ ‰ÂÈÌÓÒÚË. ¬ ·˙Î„‡ÒÍÓÚÓ ·‡ÌÍÓ‚Ó
Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó Ò˙˘ÂÒÚ‚Û‚‡ ËÁËÒÍ‚‡ÌÂ Á‡ ÒÍÎ˛˜‚‡ÌÂ Ì‡ Ú‡Í˙‚
ÚËÔ ÒÔÓ‡ÁÛÏÂÌËˇ ÏÂÊ‰Û ÓÚ‰ÂÎÌË ‰˙Ê‡‚Ë, Á‡ÒÂ„Ì‡ÚË ÓÚ ÔÓˆÂÒ‡
Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇ. ÕÂÓ·ıÓ‰ËÏÓ Â ‰‡ ·˙‰‡Ú ‡Á‡·ÓÚÂÌË ‡ÁÔÓÂ‰-
·Ë, ‚ ÍÓËÚÓ ‰‡ ÒÂ ÓÔÂ‰ÂÎË ÔÂËÏÂÚ˙˙Ú Ì‡ Ó·ÏÂÌ‡ Ì‡ ËÌÙÓÏ‡-
ˆËˇ Ë ÓÚ„Ó‚ÓÌÓÒÚËÚÂ Ì‡ Ì‡‰ÁÓÌËÚÂ Ó„‡ÌË.

 ÓÌÒÓÎË‰‡ˆËˇÚ‡ ÏÓÊÂ ‰‡ ÒÂ ËÁ‚˙¯‚‡ ÔÓ ‚ÂÚËÍ‡Î‡ Ì‡ ÒÚÛÍ-
ÚÛ‡Ú‡ Ì‡ „ÛÔ‡Ú‡, ÍÓ„‡ÚÓ ‚ ÌÂˇ Ò‡ ‚ÍÎ˛˜ÂÌË ÓÚ‰ÂÎÌË ÔÓ‰„ÛÔË.
Œ·ËÍÌÓ‚ÂÌÓ ÚÓ‚‡ Ò‡ ·‡ÌÍÓ‚Ë ÔÓ‰„ÛÔË, ÍÓËÚÓ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ÓÔ-
Â‰ÂÎÂÌË ‚ ‡ÏÍËÚÂ Ì‡ ÙËÌ‡ÌÒÓ‚‡ ËÎË ÒÏÂÒÂÌ‡ ıÓÎ‰ËÌ„Ó‚‡ ÍÓÏ-
Ô‡ÌËˇ.  Ó„‡ÚÓ Ò˙˘ÂÒÚ‚Û‚‡ ÔÓ‰„ÛÔ‡, ˜ËˇÚÓ Ï‡ÈÍ‡ Â ÍÂ‰ËÚÌ‡ ËÌ-
ÒÚËÚÛˆËˇ, ‡ÁÔÓÎÓÊÂÌ‡ ÔÓÌˇÍÓ„‡ ‚ ‰Û„‡ ‰˙Ê‡‚‡, ÔÂ‰ÒÚ‡‚Îˇ-
‚‡˘‡ ‚ Ò˙˘ÓÚÓ ‚ÂÏÂ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó ‚ ‡ÏÍËÚÂ Ì‡ ÔÓ-„ÓÎˇ-
Ï‡ ·‡ÌÍÓ‚‡ „ÛÔ‡, ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡ Ì‡ ÔÓ‰„ÛÔ‡Ú‡ ÒÂ ÓÚ˜ËÚ‡ Ì‡ ÔÓ‰-

ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡. ¬ ÚÓÁË ÒÎÛ˜‡È ÏÂÒÚÌ‡Ú‡ Ì‡‰ÁÓÌ‡ ËÌÒÚË-
ÚÛˆËˇ Úˇ·‚‡ ‰‡ ËÁËÒÍ‚‡ ÓÚ ˜ÛÊ‰ÂÒÚ‡ÌÌÓÚÓ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó
‰‡ ÓÚ˜ËÚ‡ Ì‡ ÔÓ‰ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ‚ÒË˜ÍË ÓÔÂ‡ˆËË, ËÁ‚˙-
¯ÂÌË Ì‡ ÌÂÈÌ‡Ú‡ ÚÂËÚÓËˇ, Í‡ÚÓ Â‰Ì‡ „ÛÔ‡, ‡ Ì‡‰ÁÓ˙Ú Ì‡ ÍÓÌ-
ÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ì‡ ˆˇÎ‡Ú‡ „ÛÔ‡ ˘Â ÒÂ ÓÒ˙˘ÂÒÚ‚ˇ‚‡ ÓÚ ÏÂÒÚÌ‡-
Ú‡ Ì‡‰ÁÓÌ‡ ËÌÒÚËÚÛˆËˇ ÔÓ ÒÂ‰‡ÎË˘Â Ì‡ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡.

¬ Ó·ı‚‡Ú‡ Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡ ÌÂ ÒÂ ‚ÍÎ˛˜‚‡Ú ÓÔÂ‡ˆËËÚÂ Ì‡
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‰˙˘ÂÌË Ë ‡ÒÓˆËË‡ÌË ‰ÛÊÂÒÚ‚‡ Ò ÔÓÏË¯ÎÂÌ‡ ‰ÂÈÌÓÒÚ. “ÂÁË
Ò˙Û˜‡ÒÚËˇ ÒÂ ÓÚ˜ËÚ‡Ú Í‡ÚÓ ËÌ‚ÂÒÚËˆËË Ì‡ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ Ë Á‡
Ì‡‰ÁÓÌË ˆÂÎË ÒÂ ÔËÒÔ‡‰‡Ú ÓÚ Í‡ÔËÚ‡Î‡ Ì‡ „ÛÔ‡Ú‡, ÍÓˇÚÓ ÒÂ ÓÚ-
˜ËÚ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡.

<���	�����	� ��	��� � ���������
� ���	
 
 � 	��
¬ ‡ÏÍËÚÂ Ì‡ ≈‚ÓÔÂÈÒÍ‡Ú‡ Ó·˘ÌÓÒÚ Â ‡Á‡·ÓÚÂÌ‡ ‚ÒÂÓ·ı‚‡Ú-

Ì‡ ÔÓ„‡Ï‡ ÓÚ ÏÂÍË Á‡ ÔÂÓ‰ÓÎˇ‚‡ÌÂ Ì‡ ÚÛ‰ÌÓÒÚËÚÂ, ÍÓËÚÓ
‚˙ÁÌËÍ‚‡Ú ÔË ‡Á‚ËÚËÂÚÓ Ì‡ „ÛÔËÚÂ, ‚ÍÎ˛˜‚‡˘Ë ‚ ÒÚÛÍÚÛ‡Ú‡
ÒË ·‡ÌÍÓ‚Ë Ë ËÌ‚ÂÒÚËˆËÓÌÌË ÍÓÏÔ‡ÌËË. œÓ„‡Ï‡Ú‡ ‚ÍÎ˛˜‚‡
ÒÔÂˆËÙË˜ÌË ËÁËÒÍ‚‡ÌËˇ, Ò‚˙Á‡ÌË Ò ÍÓÌÒÓÎË‰Ë‡ÌËˇ Ì‡‰ÁÓ Ë
ÍÓÌÚÓÎ‡ Ì‡‰ Í‡ÔËÚ‡ÎÓ‚‡Ú‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ. “ÂÁË ËÁËÒÍ‚‡ÌËˇ Ò‡ Á‡-
ÎÂ„Ì‡ÎË ÔË ‡Á‡·ÓÚ‚‡ÌÂÚÓ Ì‡ ¡‡ÁÂÎÒÍËÚÂ Ô‡‚ËÎ‡5 Á‡ ÂÙÂÍÚË-
‚ÂÌ ·‡ÌÍÓ‚ Ì‡‰ÁÓ, ËÁÔÓÎÁ‚‡ÌË ‚ Ó·˘ÌÓÒÚÚ‡. –‡Á‡·ÓÚ‚‡ÌÂÚÓ Ì‡
Â‰Ëˆ‡ ‰ÓÍÛÏÂÌÚË ÓÚ ¡‡ÁÂÎÒÍËˇ ÍÓÏËÚÂÚ ÔÓ ·‡ÌÍÓ‚ Ì‡‰ÁÓ Ë Úˇı-
ÌÓÚÓ ÌÂÔÂÍ˙ÒÌ‡ÚÓ ËÁÏÂÌÂÌËÂ Ë ‰ÓÔ˙ÎÌÂÌËÂ Ò‡ ÔÓ‰ËÍÚÛ‚‡ÌË ÓÚ
ÔÓÂ‰Ëˆ‡Ú‡ Ù‡ÎËÚË Ì‡ ·‡ÌÍÓ‚Ë ËÌÒÚËÚÛˆËË6 ‚ ÒÚ‡ÌËÚÂ ÓÚ √-10,
ÓÚ ÍÓËÚÓ ÔÓ-„ÓÎÂÏË Ò‡ ÚÂÁË Ì‡ Bankhaus Herstatt ÔÂÁ ˛ÌË 1974 „.
Ë ÔÓÒÎÂ‰‚‡Î‡Ú‡ ÍËÁ‡ Ì‡ Â‚ÓÔÂÈÒÍËÚÂ ‚‡ÎÛÚÌË Ô‡Á‡Ë, Banco
Ambrosiano ÔÂÁ 1982 „. Ë ÔÓÒÎÂ‰‚‡ÎËˇÚ ÒÔÓ ÏÂÊ‰Û À˛ÍÒÂÏ·Û„
Ë »Ú‡ÎËˇ Á‡ ÓÚ„Ó‚ÓÌÓÒÚÚ‡ Ì‡ Ì‡‰ÁÓÌËÚÂ Ó„‡ÌË ‚ ‰‚ÂÚÂ ‰˙Ê‡-
‚Ë Ë Ù‡ÎËÚ‡ Ì‡ BCCI ÔÂÁ 1991 „., ÍÓÈÚÓ ÔÓÍ‡Á‡ Ì‡ÁˇÎ‡Ú‡ ÌÂÓ·ıÓ-
‰ËÏÓÒÚ ÓÚ ‡Á‚ËÚËÂ Ì‡ ÔËÌˆËÔËÚÂ Ì‡ ÍÓÌÒÓÎË‰Ë‡ÌËˇ Ì‡‰ÁÓ.

◊ÂÁ ‰ÂÈÌÓÒÚÚ‡ ÒË ¡‡ÁÂÎÒÍËˇÚ ÍÓÏËÚÂÚ ÔÓ ·‡ÌÍÓ‚ Ì‡‰ÁÓ ÓÔ-
Â‰ÂÎˇ ¯ËÓÍË Ì‡‰ÁÓÌË ËÁËÒÍ‚‡ÌËˇ Ë Ì‡ÒÓÍË Á‡ Ì‡È-‰Ó·‡Ú‡
·‡ÌÍÓ‚‡ Ô‡ÍÚËÍ‡, Í‡ÚÓ ÓÚ‰ÂÎÌËÚÂ Ì‡‰ÁÓÌË Ó„‡ÌË ‚ ÒÚ‡ÌËÚÂ
˜ÎÂÌÍË „Ë ÔËÎ‡„‡Ú ˜ÂÁ Ì‡ˆËÓÌ‡ÎÌËÚÂ ÒË ÒËÒÚÂÏË Ë Á‡ÍÓÌË.

ŒÒÌÓ‚ÌË ‰ÓÍÛÏÂÌÚË, Ò‚˙Á‡ÌË Ò Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒ-
ÌÓ‚‡ Ò‡:

ï ¡‡ÁÂÎÒÍË ÍÓÌÍÓ‰‡Ú (Â‚ËÁË‡Ì) ÓÚ 1983 „. Ë ÔÓÒÎÂ‰‚‡˘ËÚÂ
‰ÓÔ˙ÎÌÂÌËˇ ‚ ÌÂ„Ó;

ï ìŒÒÌÓ‚ÌË Ì‡‰ÁÓÌË ÏÂÚÓ‰Ëî ≠ Ò·ÓÌËÍ ‰ÓÍÛÏÂÌÚË, ËÁ‰‡‰ÂÌË
ÓÚ ¡‡ÁÂÎÒÍËˇ ÍÓÏËÚÂÚ Á‡ ·‡ÌÍÓ‚ Ì‡‰ÁÓ;

ï ƒËÂÍÚË‚Ë Ì‡ ≈‚ÓÔÂÈÒÍËˇ Ò˙˛Á: ƒËÂÍÚË‚‡ 77/780/≈≈— Á‡
Ò˙„Î‡ÒÛ‚‡ÌÂ Ì‡ Á‡ÍÓÌË, ÔÓ‰Á‡ÍÓÌÓ‚Ë ÌÓÏ‡ÚË‚ÌË ‡ÍÚÓ‚Â Ë ‡‰ÏË-

5 ŒÒÌÓ‚ÌË Ì‡‰ÁÓÌË ÏÂÚÓ‰Ë. —·ÓÌËÍ ‰ÓÍÛÏÂÌÚË, ËÁ‰‡‰ÂÌË ÓÚ ¡‡ÁÂÎÒÍËˇ ÍÓÏË-
ÚÂÚ ÔÓ ·‡ÌÍÓ‚ Ì‡‰ÁÓ. “. I, 1997, ¡Õ¡.

6 Walker, George. Consolidated Supervision, Butterworths Journal of International
Banking and Financial Law/February, 1996.
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ÌËÒÚ‡ÚË‚ÌË ‡ÁÔÓÂ‰·Ë ÓÚÌÓÒÌÓ ‰ÂÈÌÓÒÚÚ‡ Ì‡ ÍÂ‰ËÚÌËÚÂ ËÌ-
ÒÚËÚÛˆËË; ¬ÚÓ‡ ‰ËÂÍÚË‚‡ 89/646/≈≈—, ËÁÏÂÌˇ˘‡ ƒËÂÍÚË‚‡ 77/
780/≈≈—; —Â‰Ï‡ ‰ËÂÍÚË‚‡ 83/349/≈≈— (ÒÔÓ‡ÁÛÏÂÌËÂ Á‡ ÍÓÌÒÓ-
ÎË‰Ë‡ÌËÚÂ ÒÏÂÚÍË), ƒËÂÍÚË‚‡ 83/350/≈≈— Á‡ Ì‡‰ÁÓ ‚˙ıÛ ÍÂ-
‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, ÓÚÏÂÌÂÌ‡ ÓÚ ƒË-
ÂÍÚË‚‡ 92/30/≈≈— Á‡ Ì‡‰ÁÓ ‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡
ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ë Ì‡ÒÍÓÓ ÔÛ·ÎËÍÛ‚‡Ì‡Ú‡ ÍÓ‰ËÙËˆË‡Ì‡
ƒËÂÍÚË‚‡ 2000/12/≈— ÓÚ 20 Ï‡Ú 2000 „. ÓÚÌÓÒÌÓ ÔÂ‰ÔËÂÏ‡ÌÂ Ë
ËÁ‚˙¯‚‡ÌÂ Ì‡ ‰ÂÈÌÓÒÚ ÓÚ ÍÂ‰ËÚÌË ËÌÒÚËÚÛˆËË.

ŒÒÌÓ‚ÌËˇÚ ¡‡ÁÂÎÒÍË ÔËÌˆËÔ Á‡ ÓÒ˙˘ÂÒÚ‚ˇ‚‡ÌÂ Ì‡ ÍÓÌÚÓÎ ÓÚ
‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ Â ‡Á‚ËÚ Á‡ Ô˙‚Ë Ô˙Ú ‚ ƒËÂÍÚË‚‡ 77/780/≈—.
¬˙ÔÂÍË ÚÓ‚‡ ÌÂÓ·ıÓ‰ËÏÓÒÚÚ‡ ÓÚ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ-
‚‡ ÌÂ ÒÂ ‰ÂÙËÌË‡ ˇÒÌÓ ‰Ó ËÁÎËÁ‡ÌÂÚÓ Ì‡ Ô˙‚‡Ú‡ ƒËÂÍÚË‚‡ Á‡
Ì‡‰ÁÓ ‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡
ÓÚ 1983 „.

“ˇ ÒÂ ÔÓˇ‚ˇ‚‡ Í‡ÚÓ ÎÓ„Ë˜ÌÓ ÒÎÂ‰ÒÚ‚ËÂ ÓÚ Ù‡ÎËÚ‡ Ì‡ Banco
Ambrosiano Ë Ì‡ÎÓÊËÎËÚÂ ÒÂ ÔÓÏÂÌË ‚ ¡‡ÁÂÎÒÍËˇ ÍÓÌÍÓ‰‡Ú (ËÁ-
‰‡‰ÂÌ Á‡ Ô˙‚Ë Ô˙Ú ÔÂÁ 1975 „.). “‡ÁË ‰ËÂÍÚË‚‡ ÒÂ ÓÚÌ‡Òˇ Ò‡ÏÓ
Á‡ „ÛÔ‡ ‰ÛÊÂÒÚ‚‡, ÛÔ‡‚Îˇ‚‡ÌË ÓÚ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ, Ú. Â.
‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ Â ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ. ◊ÂÁ ‰ËÂÍÚË‚‡Ú‡ ÒÂ
Ô‡‚Ë ÓÔËÚ ‰‡ ÒÂ ÔÓÒÚ‡‚ˇÚ ÓÒÌÓ‚ËÚÂ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡
ÓÒÌÓ‚‡, Í‡ÚÓ ÒÂ ÓÔÂ‰ÂÎˇÚ ‚Ë‰Ó‚ÂÚÂ ÍÓÌÚÓÎ Ë ÓÒÓ·ÂÌÓ ÚÓÁË ÔË
‚ÂÚËÍ‡ÎÌËÚÂ Ò˙Û˜‡ÒÚËˇ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ËÌÒÚËÚÛˆËˇ ‚ ‰Û„Ë ÙË-
Ì‡ÌÒÓ‚Ë ËÌÒÚËÚÛˆËË. —ÎÂ‰ ‡Á‚ËÚËÂÚÓ Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ Ô‡Á‡ Ë ÔÓ-
ˇ‚‡Ú‡ Ì‡ ÌÓ‚Ë ÔÓ-ÒÎÓÊÌË ÒÚÛÍÚÛË ÒÂ Ì‡Î‡„‡ Â‚ËÁË‡ÌÂ Ì‡ ‚Â˜Â
Ò˙˘ÂÒÚ‚Û‚‡˘‡Ú‡ ‰ËÂÍÚË‚‡. —˙Á‰‡‚‡ ÒÂ ÌÂÓ·ıÓ‰ËÏÓÒÚ ÓÚ ‡Á¯Ë-
ˇ‚‡ÌÂ Ë Ì‡ Ó·ı‚‡Ú‡ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ‚ Ó·-
Î‡ÒÚÚ‡ Ì‡ ÓÚ˜ËÚ‡ÌÂ Ë ÛÔ‡‚ÎÂÌËÂ Ì‡ Ô‡Á‡ÌËˇ ËÒÍ. —ÎÂ‰ Ù‡ÎËÚ‡
Ì‡ BCCI ÓÚ 1991 „. ·Â ÔËÂÚ‡ ‚ÚÓ‡Ú‡ ƒËÂÍÚË‚‡ Á‡ Ì‡‰ÁÓ Ì‡
ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÓÚ 1992 „., ‚ ÍÓˇÚÓ „ÛÔËÚÂ ≠ Ó·ÂÍÚ Ì‡ ÍÓÌ-
ÒÓÎË‰Ë‡Ì Ì‡‰ÁÓ, ÒÂ ÛÔ‡‚Îˇ‚‡Ú ÓÚ ÙËÌ‡ÌÒÓ‚Ë ıÓÎ‰ËÌ„Ó‚Ë ÍÓÏ-
Ô‡ÌËË ËÎË ÒÏÂÒÂÌË ıÓÎ‰ËÌ„Ó‚Ë ÍÓÏÔ‡ÌËË. ƒËÂÍÚË‚‡ 92/30/≈— Á‡
Ì‡‰ÁÓ ‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡
ÔÂ‰ÒÚ‡‚ˇ ÒÔÂˆËÙË˜ÌË Ô‡‚ËÎ‡, Ò‚˙Á‡ÌË Ò Ó·ı‚‡Ú‡ Ë ÏÂÚÓ‰ËÚÂ Á‡
Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Ú‡Ï, Í˙‰ÂÚÓ ËÏ‡ ÏÂÊ‰ÛÌ‡Ó‰ÌË
„ÛÔË, ‚ÍÎ˛˜‚‡˘Ë ‰‚Â ËÎË ÔÓ‚Â˜Â ÍÂ‰ËÚÌË ËÎË ÙËÌ‡ÌÒÓ‚Ë ËÌÒ-
ÚËÚÛˆËË. ƒËÂÍÚË‚‡Ú‡ ‰‡‚‡ ‚˙ÁÏÓÊÌÓÒÚ Á‡ ÓÚ˜ËÚ‡ÌÂ Ì‡ Ô‡Á‡ÌËˇ
ËÒÍ ÔË Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Í‡ÍÚÓ Ë ‰‡ ÒÂ ÓÔÂ‰Â-
ÎˇÚ ÓÚ„Ó‚ÓÌÓÒÚËÚÂ Ë ÍÓÏÔÂÚÂÌˆËËÚÂ Ì‡ ÓÚ‰ÂÎÌËÚÂ Ì‡‰ÁÓÌË ËÌ-
ÒÚËÚÛˆËË ‚ ÒÎÛ˜‡ËÚÂ, ÍÓ„‡ÚÓ „ÛÔ‡Ú‡ Â ‡ÁÔÓÎÓÊÂÌ‡ ‚ ÌˇÍÓÎÍÓ
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‰˙Ê‡‚Ë Ë ÍÓ„‡ÚÓ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ ÌÂ Â ÍÂ‰ËÚÌ‡ ËÎË ÙËÌ‡ÌÒÓ-
‚‡ ËÌÒÚËÚÛˆËˇ. œÓ ÚÓÁË Ì‡˜ËÌ ˜ÂÁ ƒËÂÍÚË‚‡ 92/30/≈≈— ÒÂ ÔÓÒ-
ÚË„‡ ‡Á¯Ëˇ‚‡ÌÂ Ì‡ ÔËÌˆËÔËÚÂ Ë Ó·ı‚‡Ú‡, Á‡ÎÓÊÂÌË ‚ ƒËÂÍÚË-
‚‡ 83/350/≈≈—.

Œ·Î‡ÒÚËÚÂ, ‚ ÍÓËÚÓ ÒÂ ÔËÎ‡„‡ Ì‡‰ÁÓ˙Ú Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒ-
ÌÓ‚‡, Ò‡ ÔÎ‡ÚÂÊÓÒÔÓÒÓ·ÌÓÒÚ Ì‡ „ÛÔ‡Ú‡, ‡‰ÂÍ‚‡ÚÌÓÒÚ Ì‡ ÒÓ·ÒÚ‚Â-
ÌËÚÂ ÒÂ‰ÒÚ‚‡ ‚˙‚ ‚˙ÁÍ‡ Ò ÓÚ˜ËÚ‡ÌÂÚÓ Ì‡ Ô‡Á‡ÌËˇ ËÒÍ, ÍÓÌÚ-
ÓÎ Ì‡ „ÓÎÂÏËÚÂ ÂÍÒÔÓÁËˆËË Ë Í‚‡ÎËÙËˆË‡ÌËÚÂ Ò˙Û˜‡ÒÚËˇ ‚ ÌÂ-
ÙËÌ‡ÌÒÓ‚ËÚÂ ÔÂ‰ÔËˇÚËˇ.

¬ ·˙Î„‡ÒÍÓÚÓ Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó Ì‡‰ÁÓ˙Ú Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡
ÓÒÌÓ‚‡ Â ‡Á‡·ÓÚÂÌ ÔÂ‰ËÏÌÓ Í‡ÚÓ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒ-
ÌÓ‚‡ Ì‡ ·‡ÌÍÓ‚‡ „ÛÔ‡ (Õ‡Â‰·‡ π 12 Ì‡ ¡Õ¡ Á‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓ-
ÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, ƒ¬, ·. 62 ÓÚ 28 ˛ÎË 2000 „.). —ÚÂÒÌÂÌËˇÚ Ó·ı-
‚‡Ú ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ Ó·ÂÍÚËÚÂ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì Ì‡‰ÁÓ Â ÔÓ‡‰Ë
ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ ‡Á‚ËÚ‡Ú‡ ËÍÓÌÓÏË˜ÂÒÍ‡ Ô‡ÍÚËÍ‡, ˜‡ÒÚË˜ÌÓÚÓ
ÔËÎÓÊÂÌËÂ Ì‡ ÓÒÌÓ‚ÌË ‰ÂÙËÌËˆËË Ë ‡ÁÔÓÂ‰·Ë, Ò‚˙Á‡ÌË, ÓÚ
Â‰Ì‡ ÒÚ‡Ì‡, Ò ÓÔÂ‰ÂÎˇÌÂ Ì‡ ÒÚÛÍÚÛ‡Ú‡, ÔÓ‰ÎÂÊ‡˘‡ Ì‡ ÍÓÌÒÓ-
ÎË‰Ë‡Ì Ì‡‰ÁÓ, Ë, ÓÚ ‰Û„‡ ÒÚ‡Ì‡, ÎËÔÒ‡Ú‡ Ì‡ ‚˙ÁÏÓÊÌÓÒÚ Á‡ Ó·-
ÏÂÌ Ì‡ ËÌÙÓÏ‡ˆËˇ ÏÂÊ‰Û ÓÚ‰ÂÎÌË Ì‡‰ÁÓÌË Ó„‡ÌË Í‡ÍÚÓ ‚
ÒÚ‡Ì‡Ú‡, Ú‡Í‡ Ë ËÁ‚˙Ì ÌÂˇ. œÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ Ó·Î‡ÒÚËÚÂ, ÍÓËÚÓ ÒÂ
Ì‡·Î˛‰‡‚‡Ú Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Ò˙˘Ó Ò‡ Á‡ÎÓÊÂÌË Ó„‡ÌË-
˜ÂÌËˇ, Í‡ÚÓ ÒÂ ‡ÍˆÂÌÚË‡ Ì‡È-‚Â˜Â ‚˙ıÛ ÔÎ‡ÚÂÊÓÒÔÓÒÓ·ÌÓÒÚÚ‡ Ì‡
·‡ÌÍÓ‚‡Ú‡ „ÛÔ‡ Ë ÍÓÌÚÓÎ‡ ‚˙ıÛ ÍÓÌˆÂÌÚ‡ˆËˇÚ‡ Ì‡ „ÓÎÂÏËÚÂ
ÂÍÒÔÓÁËˆËË. ŒÚÌÓ‚Ó ÔË˜ËÌ‡ Á‡ ÒÚÂÒÌÂÌËˇ Ó·ı‚‡Ú Â ÔÓ-ÒÎ‡·Ó ‡Á-
‚ËÚËˇÚ ÙËÌ‡ÌÒÓ‚ Ô‡Á‡ ‚ ÒÚ‡Ì‡Ú‡ Ë ÎËÔÒ‡Ú‡ Ì‡ ËÒÍÓ‚Â, ÍÓËÚÓ Ò‡
ÔËÒ˙˘Ë Á‡ Ô‡Á‡ÌËÚÂ ËÍÓÌÓÏËÍË, Ì‡ÔËÏÂ ÓÚ˜ËÚ‡ÌÂÚÓ Ì‡ Ô‡-
Á‡ÌËˇ ËÒÍ.

ÕÂÔÂÍ˙ÒÌ‡ÚÓÚÓ ‡Á‚ËÚËÂ Ì‡ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÒÂ‰‡ Ë Ì‡‚ÎË-
Á‡ÌÂÚÓ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÂÌ Í‡ÔËÚ‡Î ‚ ÒÚ‡Ì‡Ú‡, ‚ÒÎÂ‰ÒÚ‚ËÂ Ì‡ ÍÓÂÚÓ
Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ Ô‡Á‡ ‚˙ÁÌËÍ‚‡Ú ˜ÛÊ‰ÂÒÚ‡ÌÌË ‰˙˘ÂÌË Ë ‡ÒÓˆË-
Ë‡ÌË ‰ÛÊÂÒÚ‚‡, ‡ Ò˙˘Ó Ë ÒÏÂÒÂÌË ‰ÛÊÂÒÚ‚‡ ÓÚ ÚËÔ‡ joint ven-
ture ÌÂÓ·ıÓ‰ËÏÓÒÚÚ‡ ÓÚ ‡Á‡·ÓÚ‚‡ÌÂÚÓ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë-
‡Ì‡ ÓÒÌÓ‚‡ ÒÂ Á‡ÒËÎ‚‡.

>��
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ŒÒÌÓ‚Ì‡Ú‡ ˆÂÎ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Â ‰‡ ÒÂ

ÓÒË„ÛË ˆˇÎÓÒÚÂÌ ÍÓÌÚÓÎ Ì‡‰ ·‡ÌÍËÚÂ (ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË),
ÍÓËÚÓ ÔÓÒÂ‰ÒÚ‚ÓÏ Ò‚ÓËÚÂ ‰˙˘ÂÌË Ë ‡ÒÓˆËË‡ÌË ‰ÛÊÂÒÚ‚‡ ËÁ-
‚˙¯‚‡Ú ‰ÂÈÌÓÒÚ Ì‡ ÚÂËÚÓËˇÚ‡ Ì‡ ‡ÁÎË˜ÌË ‰˙Ê‡‚Ë. ¿ÍÓ ÚÂÁË
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‰ÛÊÂÒÚ‚‡ ÌÂ Ò‡ Ó·ı‚‡Ì‡ÚË ÒÂ Ò˙Á‰‡‚‡ ‚˙ÁÏÓÊÌÓÒÚ Á‡ Ì‡Û¯‡‚‡ÌÂ
Ì‡ ÍÓÌÍÛÂÌˆËˇÚ‡ Ò ÏÂÒÚÌËÚÂ ·‡ÌÍË. —ÚÂÏÂÊ˙Ú Â ‰‡ ÒÂ Ò˙Á‰‡‰‡Ú
ÔË·ÎËÁËÚÂÎÌÓ ÒıÓ‰ÌË ÛÒÎÓ‚Ëˇ Á‡ ÔËÎ‡„‡ÌÂ Ì‡ Â‰ËÌÌË Â„ÛÎ‡ÚÓ-
Ë Í‡ÍÚÓ Í˙Ï ÏÂÒÚÌËÚÂ ÍÂ‰ËÚÌË ËÌÒÚËÚÛˆËË, Ú‡Í‡ Ë Í˙Ï ÏÂÊ‰Û-
Ì‡Ó‰ÌËÚÂ, ‡ Ò˙˘Ó Ë ÔËÎ‡„‡ÌÂ Ì‡ ÒıÓ‰ÌË Ì‡‰ÁÓÌË ÏÂÍË Ë ÍÓÌ-
ÚÓÎ.7

œÓÒÓ˜ÂÌËÚÂ Ì‡‰ÁÓÌË ˆÂÎË Ë ÔËÎ‡„‡ÌÂÚÓ Ì‡ ÔËÌˆËÔËÚÂ Ì‡
ÍÓÌÒÓÎË‰Ë‡Ì Ì‡‰ÁÓ ÒÂ ÓÒ˙˘ÂÒÚ‚ˇ‚‡Ú ‚ ‡ÏÍËÚÂ Ì‡ ≈‚ÓÔÂÈÒÍËˇ
Ò˙˛Á. “ÓÁË ÔÓˆÂÒ ÒÂ ‡Á‚Ë‚‡ Ë ÔÓÒÚÂÔÂÌÌÓ ˘Â Ó·ı‚‡ÌÂ Ë ‰˙Ê‡-
‚ËÚÂ ËÁ‚˙Ì Ó·˘ÌÓÒÚÚ‡.  ˙Ï Ì‡ÒÚÓˇ˘Ëˇ ÏÓÏÂÌÚ ÔËÎ‡„‡ÌÂÚÓ Ì‡
ÔËÌˆËÔËÚÂ Ì‡ ÍÓÌÒÓÎË‰Ë‡ÌËˇ ·‡ÌÍÓ‚ Ì‡‰ÁÓ ÏÓÊÂ ‰‡ ÒÂ ÓÒ˙-
˘ÂÒÚ‚Ë ˜ÂÁ ÒÍÎ˛˜‚‡ÌÂ Ì‡ ‰‚ÛÒÚ‡ÌÌË ÒÔÓ‡ÁÛÏÂÌËˇ ÏÂÊ‰Û ÓÚ-
‰ÂÎÌËÚÂ ‰˙Ê‡‚Ë, Ì‡ ÍÓËÚÓ ÍÂ‰ËÚÌË ËÌÒÚËÚÛˆËË ËÎË ÚÂıÌË ‰˙-
˘ÂÌË ‰ÛÊÂÒÚ‚‡ ËÁ‚˙¯‚‡Ú ‰ÂÈÌÓÒÚ Ì‡ ·˙Î„‡ÒÍËˇ ÙËÌ‡ÌÒÓ‚ Ô‡-
Á‡. “ÓÁË ÂÚ‡Ô Ì‡ ÍÓÓ‰ËÌË‡ÌÂ ˘Â ÒÔÓÏÓ„ÌÂ Á‡ ÔÂÏ‡ı‚‡ÌÂ Ì‡
Ô˙‚ÓÌ‡˜‡ÎÌÓ Ò˙˘ÂÒÚ‚Û‚‡˘ËÚÂ ÔÂ˜ÍË ÔË Ó·ÏÂÌ‡ Ì‡ ËÌÙÓÏ‡-
ˆËˇ ÏÂÊ‰Û ÓÚ‰ÂÎÌËÚÂ Ì‡‰ÁÓÌË Ó„‡ÌË, ÓÚ Â‰Ì‡ ÒÚ‡Ì‡, Ë ˘Â ÒÔÓ-
ÏÓ„ÌÂ Á‡ ÔÂÓ‰ÓÎˇ‚‡ÌÂ Ì‡ ÌˇÍÓË ÌÂÒ˙ÓÚ‚ÂÚÒÚ‚Ëˇ ÔË ÔËÎ‡„‡ÌÂÚÓ
Ì‡ ÓÒÌÓ‚ÌËÚÂ Â„ÛÎ‡ˆËË ‚ ·˙Î„‡ÒÍ‡Ú‡ ·‡ÌÍÓ‚‡ Ô‡ÍÚËÍ‡, ÓÚ
‰Û„‡. »ÁÔ˙ÎÌÂÌËÂÚÓ Ì‡ ÓÒÌÓ‚ÌËÚÂ ˆÂÎË Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË-
‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÒÂ Ò‚ÂÊ‰‡ ‰Ó ÓÔÂ‰ÂÎˇÌÂ Ì‡ ËÍÓÌÓÏË˜ÂÒÍËÚÂ ÒÛ-
·ÂÍÚË, ÙÓÏË‡˘Ë ÙËÌ‡ÌÒÓ‚Ë „ÛÔË ÓÚ Ì‡ˆËÓÌ‡ÎÌÓ ÁÌ‡˜ÂÌËÂ,
ÚˇıÌÓÚÓ ÍÓÌÚÓÎË‡ÌÂ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ë ÔËÎ‡„‡ÌÂÚÓ
Ì‡ Â‰ËÌÌË Â„ÛÎ‡ÚÓË Ë ÒıÓ‰ÌË ÏÂÍË Á‡ Ì‡‰ÁÓ Í˙Ï ·‡ÌÍËÚÂ,
ÔÂ‰ÒÚ‡‚Îˇ‚‡˘Ë ˜‡ÒÚ ÓÚ ÏÂÊ‰ÛÌ‡Ó‰Ì‡ ÒÚÛÍÚÛ‡.

»ÁËÒÍ‚‡ÌËˇÚ‡ Á‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ‰‡‚‡Ú ‚˙Á-
ÏÓÊÌÓÒÚ Á‡ ÔÓ-ÚÓ˜Ì‡ ÓˆÂÌÍ‡ Ì‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ ·‡ÌÍ‡-
Ú‡ (ÍÂ‰ËÚÌ‡Ú‡ ËÌÒÚËÚÛˆËˇ) Ë ËÁÏÂ‚‡ÌÂ Ì‡ Í‡ÔËÚ‡Î‡ ∫, Í‡ÚÓ ÒÂ
ÓÚ˜ËÚ‡Ú Ë ‚˙ÚÂ¯ÌÓ„ÛÔÓ‚ËÚÂ ‚˙ÁÍË Ë Á‡‰˙ÎÊÂÌËˇ ÏÂÊ‰Û ÓÚ-
‰ÂÎÌËÚÂ Û˜‡ÒÚÌËˆË. œÓ ÚÓÁË Ì‡˜ËÌ ˜ÂÁ ÍÓÏ·ËÌË‡ÌÂ Ì‡ ·‡Î‡ÌÒË-
ÚÂ Ì‡ ‚ÒË˜ÍË ‰ÛÊÂÒÚ‚‡, ÍÓÌÚÓÎË‡ÌË ÔˇÍÓ ËÎË ÍÓÒ‚ÂÌÓ ÓÚ ·‡Ì-
Í‡Ú‡ Ï‡ÈÍ‡, Â ‚˙ÁÏÓÊÌÓ ‰‡ ÒÂ ÓÔÂ‰ÂÎË Â‰Ì‡ Ó·˘‡ Í‡ÚËÌ‡ Ì‡ Í‡-
ÔËÚ‡ÎÓ‚‡Ú‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ Ì‡ „ÛÔ‡Ú‡, Í‡ÚÓ ÒÂ ËÁ·Â„ÌÂ ‰‚ÓÈÌÓÚÓ ÓÚ-
˜ËÚ‡ÌÂ Ì‡ Í‡ÔËÚ‡Î‡ Ë ÒÂ ÔÓÒÎÂ‰Ë ÔËÎÓÊÂÌËÂÚÓ Ì‡ ÓÒÌÓ‚ÌËÚÂ
Ì‡‰ÁÓÌË Â„ÛÎ‡ÚÓË. ƒ‡ÌÌËÚÂ ÓÚ ËÁ‚˙¯ÂÌ‡Ú‡ ÍÓÌÒÓÎË‰‡ˆËˇ
Úˇ·‚‡ ‰‡ ÒÂ ËÁÔÓÎÁ‚‡Ú Á‡Â‰ÌÓ Ò ÙËÌ‡ÌÒÓ‚Ó-Ò˜ÂÚÓ‚Ó‰Ì‡Ú‡ ËÌÙÓ-
Ï‡ˆËˇ, ÔÓÎÛ˜ÂÌ‡ Ì‡ ËÌ‰Ë‚Ë‰Û‡ÎÌ‡ ÓÒÌÓ‚‡ Á‡ ‚ÒˇÍ‡ ·‡ÌÍ‡ Í‡ÚÓ

7 ƒËÂÍÚË‚‡ Ì‡ —˙‚ÂÚ‡ Ì‡ ≈Œ  92/30/≈≈— ÓÚ 6 ‡ÔËÎ 1992 „. ÓÚÌÓÒÌÓ Ì‡‰ÁÓ‡
‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Official Journal L110,
28.IV.1992, Ò. 0052 ≠ 0058.
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˜‡ÒÚ ÓÚ „ÛÔ‡Ú‡.
¬˙ÔÂÍË ˜Â Ì‡‰ÁÓ˙Ú Ì‡ ËÌ‰Ë‚Ë‰Û‡ÎÌ‡ ÓÒÌÓ‚‡, ÔËÎ‡„‡Ì Í˙Ï

ÓÚ‰ÂÎÌË ‰ÛÊÂÒÚ‚‡ ‚ Â‰Ì‡ Ó·˘‡ „ÛÔ‡, ÌÂ Ò˙‰˙Ê‡ ‰ÓÒÚ‡Ú˙˜ÌÓ ËÁ-
˜ÂÔ‡ÚÂÎÌË ‰‡ÌÌË Ë Á‡ÚÛ‰Ìˇ‚‡ ËÁ‚˙¯‚‡ÌÂÚÓ Ì‡ ÂÙÂÍÚË‚ÂÌ Ì‡‰-
ÁÓ ‚˙ıÛ ÙËÌ‡ÌÒÓ‚Ë „ÛÔË ËÎË ıÓÎ‰ËÌ„Ë, ÍÓÌÒÓÎË‰Ë‡ÌËˇÚ Ì‡‰-
ÁÓ ÌÂ ÏÓÊÂ ‰‡ Á‡ÏÂÒÚË Ì‡‰ÁÓ‡ Ì‡ ËÌ‰Ë‚Ë‰Û‡ÎÌ‡ ÓÒÌÓ‚‡.
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œ‡‚ËÎÌÓÚÓ ËÁ‚˙¯‚‡ÌÂ Ì‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡

ËÁËÒÍ‚‡ ‰‡ ·˙‰‡Ú ÒÔ‡ÁÂÌË „ÓÎˇÏ ·ÓÈ ÛÒÎÓ‚ÌÓÒÚË Ò ˆÂÎ ÛÂ‰Ì‡Í‚ˇ-
‚‡ÌÂ Ì‡ Ò˜ÂÚÓ‚Ó‰Ì‡Ú‡ ÔÓÎËÚËÍ‡. ÕÂÓ·ıÓ‰ËÏÓ Â Â‰ÌË Ë Ò˙˘Ë Ô‡-
‚ËÎ‡ ‰‡ ·˙‰‡Ú ÔËÎ‡„‡ÌË Í‡ÍÚÓ Í˙Ï ·‡ÌÍÓ‚‡Ú‡ „ÛÔ‡, Ú‡Í‡ Ë Í˙Ï
ËÌ‰Ë‚Ë‰Û‡ÎÌËÚÂ ·‡ÌÍË, Á‡ ‰‡ ÒÂ ÓÒË„ÛË Â‰Ì‡Í‚Ó ÓÚÌÓ¯ÂÌËÂ Í˙Ï
‚ÒË˜ÍË ÙËÌ‡ÌÒÓ‚Ë ËÌÒÚËÚÛˆËË ·ÂÁ Ó„ÎÂ‰ Ì‡ Ó„‡ÌËÁ‡ˆËÓÌÌ‡Ú‡
ÒÚÛÍÚÛ‡ Ì‡ „ÛÔ‡Ú‡.

¬˙‚ ‚˙ÁÍ‡ Ò ÓÒ˙˘ÂÒÚ‚ˇ‚‡ÌÂÚÓ Ì‡ ·‡ÌÍÓ‚ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË-
‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÒÂ ÔËÎ‡„‡Ú ÌˇÍÓË ÓÒÌÓ‚ÌË ÔËÌˆËÔË, ÔÓ-‚‡ÊÌËÚÂ
ÓÚ ÍÓËÚÓ Ò‡:

1. ¬ÒˇÍ‡ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ (·‡ÌÍ‡), ÍÓˇÚÓ Û˜‡ÒÚ‚‡ ‚ ‰Û„‡
ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ (·‡ÌÍ‡) ËÎË ÙËÌ‡ÌÒÓ‚‡ ËÌÒÚËÚÛˆËˇ,
ÔÓ‰ÎÂÊË Ì‡ Ì‡‰ÁÓ ‚˙Á ÓÒÌÓ‚‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡ÌÂ Ì‡ ÙËÌ‡Ì-
ÒÓ‚ÓÚÓ ∫ Ò˙ÒÚÓˇÌËÂ Ò ÚÓ‚‡ Ì‡ ‰Û„ËÚÂ Û˜‡ÒÚÌËˆË ‚ „ÛÔ‡Ú‡.
“ÓÁË ÔËÌˆËÔ Â ÓÒÌÓ‚ÂÌ ‚ ‰ËÂÍÚË‚‡Ú‡ Á‡ Ì‡‰ÁÓ Ì‡ ÍÂ‰ËÚ-
ÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ —˙‚ÂÚ‡ Ì‡ ≈‚ÓÔÂÈÒÍËÚÂ Ó·˘ÌÓÒÚË
(ƒËÂÍÚË‚‡ 92/30/≈≈—).

2. ¬ÒË˜ÍË ÏÂÊ‰ÛÌ‡Ó‰ÌË ·‡ÌÍÓ‚Ë „ÛÔË Ë ÏÂÊ‰ÛÌ‡Ó‰ÌË ·‡Ì-
ÍË Úˇ·‚‡ ‰‡ ·˙‰‡Ú Ì‡‰ÁË‡‚‡ÌË ÓÚ ÏÂÒÚÌËÚÂ Ì‡‰ÁÓÌË ËÌÒ-
ÚËÚÛˆËË ‚ ÒÚ‡Ì‡Ú‡, ÍÓˇÚÓ Â ÎËˆÂÌÁË‡Î‡ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡È-
Í‡ Ë Ò‡ ÛÔ˙ÎÌÓÏÓ˘ÂÌË ‰‡ ËÁ‚˙¯‚‡Ú ÍÓÌÒÓÎË‰Ë‡Ì Ì‡‰ÁÓ.
 ˙Ï ÚÓÁË ÔËÌˆËÔ ÒÂ ÓÚÌ‡Òˇ Ë ÔËÌˆËÔ˙Ú, ˜Â Ì‡‰ÁÓ˙Ú Ì‡‰
˜ÛÊ‰ÂÒÚ‡ÌÂÌ ·‡ÌÍÓ‚ ÍÎÓÌ Â ËÁˆˇÎÓ ÓÚ„Ó‚ÓÌÓÒÚ Ì‡ ‰Û-
ÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡.

3. Õ‡‰ÁÓÌËÚÂ Ó„‡ÌË Úˇ·‚‡ ‰‡ ÔËÚÂÊ‡‚‡Ú Ô‡‚ÓÚÓ Ë ‚Î‡ÒÚ-
Ú‡ ‰‡ Ò˙·Ë‡Ú ËÌÙÓÏ‡ˆËˇ ÓÚ Ò‚ÓËÚÂ Á‡‰„‡ÌË˜ÌË ·‡ÌÍÓ‚Ë
ËÎË ÙËÌ‡ÌÒÓ‚Ë ‰ÛÊÂÒÚ‚‡ ËÎË ·‡ÌÍÓ‚Ë „ÛÔË, Á‡ ÍÓËÚÓ ÒÂ
ˇ‚ˇ‚‡Ú ÏÂÒÚÌ‡ Ì‡‰ÁÓÌ‡ ËÌÒÚËÚÛˆËˇ.

4. Õ‡‰ÁÓ˙Ú ‚˙ıÛ ˜ÛÊ‰ÂÒÚ‡ÌÌÓ ·‡ÌÍÓ‚Ó ‰ÛÊÂÒÚ‚Ó Â Ò˙‚-
ÏÂÒÚÌ‡ ÓÚ„Ó‚ÓÌÓÒÚ ÏÂÊ‰Û ÏÂÒÚÌËˇ Ì‡‰ÁÓÂÌ Ó„‡Ì ‚
ÒÚ‡Ì‡Ú‡, Í˙‰ÂÚÓ Â ÎËˆÂÌÁË‡Ì‡ ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡ Ë Ì‡‰ÁÓÌËˇ
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Ó„‡Ì ≠ ‰ÓÏ‡ÍËÌ Ì‡ ‰˙˘ÂÌÓÚÓ ‰ÛÊÂÒÚ‚Ó.
¬˙‚ ‚˙ÁÍ‡ Ò ÚÓÁË ÔËÌˆËÔ ‡ÍÓ Ì‡‰ÁÓÌËˇÚ Ó„‡Ì ‰ÓÏ‡ÍËÌ ÓÔ-

Â‰ÂÎË, ˜Â ÌˇÍÓË ÓÚ ËÁÔÓÎÁ‚‡ÌËÚÂ ÏËÌËÏ‡ÎÌË ÒÚ‡Ì‰‡ÚË Á‡ ÌÂ„Ó
Ò‡ ÌÂÁ‡‰Ó‚ÓÎËÚÂÎÌË, Í˙Ï ˜ÛÊ‰ÂÒÚ‡ÌÌÓÚÓ ·‡ÌÍÓ‚Ó ‰ÛÊÂÒÚ‚Ó ÏÓ-
„‡Ú ‰‡ ·˙‰‡Ú ÔËÎÓÊÂÌË ÔÓ-ÂÒÚËÍÚË‚ÌË ÏÂÍË, Á‡ ‰‡ ÒÂ ËÁÔ˙Î-
ÌˇÚ ËÁËÒÍ‚‡ÌËˇÚ‡ Á‡ ‡ÌÌÓ ÔÂ‰ÛÔÂÊ‰ÂÌËÂ.

œË ÔËÎ‡„‡ÌÂÚÓ Ì‡ ÓÒÌÓ‚ÌËÚÂ ÔËÌˆËÔË Á‡ ·‡ÌÍÓ‚ Ì‡‰ÁÓ Ì‡
ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ò‡ ÌÂÓ·ıÓ‰ËÏË (Á‡ÍÓÌÓ‚Ó ÛÒÚ‡ÌÓ‚ÂÌË) ÍÓÌ-
ÒÛÎÚ‡ˆËË Ë ÍÓÌÚ‡ÍÚË ÏÂÊ‰Û Ì‡‰ÁÓÌËˇ Ó„‡Ì ‰ÓÏ‡ÍËÌ Ë ÏÂÒÚÌËˇ
Ì‡‰ÁÓÂÌ Ó„‡Ì. ÃÂÊ‰Û ‰‚‡Ú‡ Ì‡‰ÁÓ‡ Úˇ·‚‡ ÔÓÒÚÓˇÌÌÓ ‰‡ ÔÓ-
ÚË˜‡ ËÌÙÓÏ‡ˆËˇ Á‡ Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÌ‡Ú‡ ·‡ÌÍ‡ ËÎË
ÍÎÓÌ.

—˙˘ÂÒÚ‚Û‚‡Ú ÚË ÓÒÌÓ‚ÌË ÏÂÚÓ‰‡
8 Á‡ ËÁ‚˙¯‚‡ÌÂ Ì‡ ÍÓÌÒÓÎË-

‰‡ˆËˇÚ‡, ÍÓËÚÓ ÒÂ ÔËÎ‡„‡Ú ‚ Á‡‚ËÒËÏÓÒÚ ÓÚ ÔÓˆÂÌÚ‡ Ì‡ ÍÓÌÚÓÎ,
ÛÔ‡ÊÌˇ‚‡Ì ÓÚ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡. ¬ Ì‡¯‡Ú‡ Ô‡ÍÚËÍ‡ ÚÂ ˘Â
Ì‡‚ÎËÁ‡Ú ÔÓÒÚÂÔÂÌÌÓ. —Â„‡ ÔÓ·ÎÂÏËÚÂ Ò‡ Ò‚˙Á‡ÌË Ò ÚˇıÌÓÚÓ
‡Á‡·ÓÚ‚‡ÌÂ, Ú˙È Í‡ÚÓ Ò‡ Ì‡ÎËˆÂ ÛÒÎÓ‚Ëˇ Á‡ ÔËÎ‡„‡ÌÂÚÓ ËÏ.

ÃÂÚÓ‰˙Ú Ì‡ Ô˙ÎÌ‡Ú‡ ÍÓÌÒÓÎË‰‡ˆËˇ ÒÂ ÔËÎ‡„‡ Í˙Ï ÍÂ‰ËÚÌË-
ÚÂ Ë ÙËÌ‡ÌÒÓ‚ËÚÂ ‰ÛÊÂÒÚ‚‡, ÍÓËÚÓ Ò‡ ‰˙˘ÂÌË ‰ÛÊÂÒÚ‚‡ Ë Ò‡
ÔÓ‰ ÍÓÌÚÓÎ‡ Ì‡ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡. “ÓÁË ÏÂÚÓ‰ ÔÓÁ‚ÓÎˇ‚‡ ‰‡ ÒÂ
Ì‡·Î˛‰‡‚‡Ú ‡ÍÚË‚ËÚÂ Ë Ô‡ÒË‚ËÚÂ, ‚˙ıÛ ÍÓËÚÓ Ï‡ÈÍ‡Ú‡ ÛÔ‡ÊÌˇ-
‚‡ Ô˙ÎÂÌ ÍÓÌÚÓÎ, Í‡ÍÚÓ Ë ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ‰ÂÈÌÓÒÚÚ‡ Ë ËÁÏÂÌÂÌË-
ÂÚÓ Ì‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ „ÛÔ‡Ú‡.

œÓÔÓˆËÓÌ‡ÎÌ‡Ú‡ ÍÓÌÒÓÎË‰‡ˆËˇ Â ‡ÎÚÂÌ‡ÚË‚‡ Ì‡ Ô˙ÎÌ‡Ú‡
ÍÓÌÒÓÎË‰‡ˆËˇ. ¬ ÚÓÁË ÒÎÛ˜‡È ÔÓˆÂÌÚ˙Ú ÓÚ ‡ÍÚË‚ËÚÂ Ë Ô‡ÒË‚ËÚÂ
Ò˙ÓÚ‚ÂÚÒÚ‚‡ Ì‡ ‰ÂÎ‡ Ì‡ ËÌ‚ÂÒÚËÚÓ‡ ‚ ‰ÛÊÂÒÚ‚ÓÚÓ. “ÓÁË ÏÂÚÓ‰ Â
ÔÓ‰ıÓ‰ˇ˘ Á‡ Ò˙‚ÏÂÒÚÌË ‰ÛÊÂÒÚ‚‡ ÓÚ ÚËÔ‡ joint venture, Í˙‰ÂÚÓ
‰‚Â ËÎË ÔÓ‚Â˜Â ·‡ÌÍË Ò‡ ‚ÍÎ˛˜ÂÌË ‚ ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ Â‰ÌÓ ‰Û-
ÊÂÒÚ‚Ó Ë Á‡Â‰ÌÓ ÒÔÓ‰ÂÎˇÚ ÓÚ„Ó‚ÓÌÓÒÚËÚÂ Ë ËÒÍÓ‚ÂÚÂ. Œ·˘ÓÚÓ
Á‡ ‚ÒË˜ÍË Ò˙‚ÏÂÒÚÌË ÔÂ‰ÔËˇÚËˇ, ÒÔˇÏÓ ÍÓËÚÓ ÒÂ ÔËÎ‡„‡ ÔÓ-
ÔÓˆËÓÌ‡ÎÌ‡Ú‡ ÍÓÌÒÓÎË‰‡ˆËˇ, Â Ì‡ÎË˜ËÂÚÓ Ì‡ ‰Ó„Ó‚ÓÌÓ ÒÔÓ‡ÁÛ-
ÏÂÌËÂ ÏÂÊ‰Û Ò˙‰ÛÊÌËˆËÚÂ Ë ÛÔ‡ÊÌˇ‚‡ÌÂÚÓ ÓÚ Úˇı Ì‡ Ò˙‚ÏÂÒ-
ÚÂÌ ÍÓÌÚÓÎ.

¬˙‚ ‚ÒË˜ÍË ÓÒÚ‡Ì‡ÎË ÒÎÛ˜‡Ë Ì‡ Ò˙Û˜‡ÒÚËˇ ÒÂ ËÁÔÓÎÁ‚‡ Í‡ÔËÚ‡-

ÎÓ‚ËˇÚ ÏÂÚÓ‰
8. “ÓÈ Â ‡Á‚ËÚËÂ Ì‡ Ô˙‚ËÚÂ ‰‚‡ ÏÂÚÓ‰‡ ‚ ÓÚ„Ó‚Ó

Ì‡ ÌÂÒ˙ÓÚ‚ÂÚÒÚ‚ËˇÚ‡, ÍÓËÚÓ ‚˙ÁÌËÍ‚‡Ú ÔË ÓÚ˜ËÚ‡ÌÂ Ì‡ ‰˙Î„ÓÒ-
Ó˜ÌË ËÌ‚ÂÒÚËˆËË ‚ ‡ÒÓˆËË‡ÌË ‰ÛÊÂÒÚ‚‡ ËÎË ‰ÛÊÂÒÚ‚‡, ˜ËˇÚÓ

8 MacDonald, Ronald. Consolidated Supervision, 1998, Handbooks in Central Bank-
ing; ÃÂÊ‰ÛÌ‡Ó‰ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÒÚ‡Ì‰‡ÚË, 1999, ËÁ‰. ì‘ÓÍÓÏî.
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‰ÂÈÌÓÒÚÚ‡ Â ÌÂÒ˙‚ÏÂÒÚËÏ‡ Ò ÓÒÌÓ‚Ì‡Ú‡ ‰ÂÈÌÓÒÚ Ì‡ ‰ÛÊÂÒÚ‚ÓÚÓ
Ï‡ÈÍ‡. “‡‰ËˆËÓÌÌÓ Ú‡ÍË‚‡ ËÌ‚ÂÒÚËˆËË ÒÂ ÓÚ‡Áˇ‚‡Ú ‚ ·‡Î‡ÌÒ‡
ÔÓ ÚˇıÌ‡Ú‡ ÒÂ·ÂÒÚÓÈÌÓÒÚ, ‡ ‰ÓıÓ‰ËÚÂ ÓÚ Úˇı ≠ Ò‡ÏÓ Ì‡ ·‡Á‡Ú‡ Ì‡
ÔÓÎÛ˜ÂÌË ‰Ë‚Ë‰ÂÌÚË. “ÓÁË ÏÂÚÓ‰ Â ÏÌÓ„Ó ÔÓ‰ıÓ‰ˇ˘ Ë ÔË ÓÚ˜ËÚ‡-
ÌÂ Ì‡ Ò˙Û˜‡ÒÚËˇÚ‡ Ì‡ ·‡ÌÍ‡Ú‡ ‚ ÌÂ·‡ÌÍÓ‚Ë (Ì‡ÔËÏÂ Á‡ÒÚ‡ıÓ‚‡-
ÚÂÎÌË) Ë ÌÂÙËÌ‡ÌÒÓ‚Ë ‰ÛÊÂÒÚ‚‡.

œÓÌˇÍÓ„‡ ÔÓ‰ ÔÓÌˇÚËÂÚÓ ìÒÓÎÓ ÍÓÌÒÓÎË‰‡ˆËˇî
 9 ÒÂ ‡Á·Ë‡ ËÌ-

‰Ë‚Ë‰Û‡ÎÂÌ Ì‡‰ÁÓ ÒÔˇÏÓ ÓÚ‰ÂÎÌ‡ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ. ¬ ‰ÂÈÒ-
Ú‚ËÚÂÎÌÓÒÚ ÍÓÌÒÓÎË‰Ë‡ÌËˇÚ Ì‡‰ÁÓ Ì‡ ÒÓÎÓ ·‡Á‡ ÒÂ ÔËÎ‡„‡ ‚
ÒÎÛ˜‡ËÚÂ, ÍÓ„‡ÚÓ ‰‡‰ÂÌÓ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó ≠ Ò‡ÏÓÒÚÓˇÚÂÎÌÓ
˛Ë‰Ë˜ÂÒÍÓ ÎËˆÂ, ÒÂ ÚÂÚË‡ Í‡ÚÓ ÌÂ‡Á‰ÂÎÌ‡ ˜‡ÒÚ ÓÚ ‰ÛÊÂÒÚ‚Ó-
ÚÓ Ï‡ÈÍ‡. “ÓÁË Ì‡˜ËÌ Ì‡ ÓÚ˜ËÚ‡ÌÂ Ë Ì‡‰ÁÓ ÒÂ ÔËÎ‡„‡ ÔË ÓÔÂ-
‰ÂÎÂÌË Ó·ÒÚÓˇÚÂÎÒÚ‚‡. ¬ ‡Ì„ÎËÈÒÍ‡Ú‡ Ô‡ÍÚËÍ‡ ÒÓÎÓ ÍÓÌÒÓÎË‰‡-
ˆËˇÚ‡ ÒÂ ÔËÎ‡„‡ ÔË ÒÎÂ‰ÌËÚÂ ÛÒÎÓ‚Ëˇ:

1) ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡ ÔËÚÂÊ‡‚‡ Ì‡È-Ï‡ÎÍÓ 75% ÓÚ ‰˙˘ÂÌÓÚÓ
‰ÛÊÂÒÚ‚Ó;

2) ‰˙˘ÂÌÓÚÓ ‰ÛÊÂÒÚ‚Ó Â ËÎË ËÁˆˇÎÓ ÙËÌ‡ÌÒË‡ÌÓ ÓÚ ·‡ÌÍ‡-
Ú‡ Ï‡ÈÍ‡ Ë ÌˇÏ‡ ‰ÂÔÓÁËÚË ÓÚ „‡Ê‰‡ÌË, ËÎË ‚ÒË˜ÍË ÌÂ„Ó‚Ë
‡ÍÚË‚Ë ÔÂ‰ÒÚ‡‚Îˇ‚‡Ú ‚ÁÂÏ‡ÌËˇ Ì‡ ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡;

3) ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ ‰˙˘ÂÌÓÚÓ ‰ÛÊÂÒÚ‚Ó Â ÔÓ‰ ‰ËÂÍÚÂÌ ÍÓÌ-
ÚÓÎ ÓÚ ÒÚ‡Ì‡ Ì‡ ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡;

4) Ó·˘‡Ú‡ ËÌ‚ÂÒÚËˆËˇ Ì‡ ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡ ‚ ÒÓÎÓ ÍÓÌÒÓÎË‰Ë‡-
ÌÓÚÓ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó ÌÂ Ì‡‰‚Ë¯‡‚‡ ÌÂÈÌ‡Ú‡ ˜ËÒÚ‡
ÒÚÓÈÌÓÒÚ.

¡‡ÌÍËÚÂ, ÍÓËÚÓ Ò‡ Ó·ÂÍÚ Ì‡ ÒÓÎÓ ÍÓÌÒÓÎË‰‡ˆËˇ Ë Ò‡ ‰ÛÊÂÒÚ‚Ó
Ï‡ÈÍ‡, ËÁ„ÓÚ‚ˇÚ ÍÓÌÒÓÎË‰Ë‡ÌË ÓÚ˜ÂÚË Á‡ Ò‚ÓËÚÂ ‰˙˘ÂÌË Ë ‡ÒÓ-
ˆËË‡ÌË ‰ÛÊÂÒÚ‚‡ ÔÓ „ÓÂÒÔÓÏÂÌ‡ÚËÚÂ ÏÂÚÓ‰Ë.

'���
 	� ��	���
�
��	 	�����
—˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ Ì‡ ‡ÁÎË˜ÌË ÙÓÏË Ì‡ ÍÓÔÓ‡ÚË‚ÌÓ „ÛÔË-

‡ÌÂ, Í˙Ï ÍÓËÚÓ ·‡ÌÍËÚÂ ÔËÌ‡‰ÎÂÊ‡Ú, Ë Ô‡ÍÚË˜ÂÒÍËÚÂ ÚÛ‰ÌÓÒ-
ÚË, ‚˙ÁÌËÍ‚‡˘Ë ÔË Ì‡‰ÁÓ‡ ‚˙ıÛ ÚÂÁË ·‡ÌÍË, ÓÔÂ‰ÂÎˇÚ ÌÂÓ·ıÓ-
‰ËÏÓÒÚÚ‡ ÓÚ ‰ÂÙËÌË‡ÌÂ Ì‡ Ó·ÂÍÚËÚÂ Ì‡ ÍÓÌÒÓÎË‰Ë‡ÌËˇ Ì‡‰ÁÓ.
œÓÎÛ˜‡‚‡ÌÂÚÓ Ì‡ ˇÒÌ‡ Ë ÚÓ˜Ì‡ ËÌÙÓÏ‡ˆËˇ Á‡ ÒÚÛÍÚÛ‡Ú‡ Ì‡ „Û-
Ô‡Ú‡ Ë ‚ÍÎ˛˜ÂÌËÚÂ ‚ ÌÂˇ ÓÚ‰ÂÎÌË ‰ÛÊÂÒÚ‚‡ Â Â‰ËÌ ÓÚ ÓÒÌÓ‚ÌËÚÂ
ÔÓ·ÎÂÏË ÔË ÓÒ˙˘ÂÒÚ‚ˇ‚‡ÌÂÚÓ Ì‡ ÔÂ‰‚‡ËÚÂÎÂÌ ÍÓÌÚÓÎ. œÓ-

9 MacDonald, Ronald. Consolidated Supervision, 1998, Handbooks in Central Bank-
ing; ÃÂÊ‰ÛÌ‡Ó‰ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÒÚ‡Ì‰‡ÚË, 1999, ËÁ‰. ì‘ÓÍÓÏî.



540

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

ÌˇÍÓ„‡ Â ÏÌÓ„Ó ÚÛ‰ÌÓ, ÔË ÛÒÎÓ‚ËÂ ˜Â ÌÂ Â ‰ÓÍÎ‡‰‚‡Ì‡ Ò‚˙Á‡-
ÌÓÒÚ ÏÂÊ‰Û ‰ÛÊÂÒÚ‚‡, ‰‡ ÒÂ ÓÔÂ‰ÂÎË „ÛÔ‡Ú‡ Ë ÂÎÂÏÂÌÚËÚÂ (‰Û-
ÊÂÒÚ‚‡Ú‡), ÍÓËÚÓ ÔÓ‰ÎÂÊ‡Ú Ì‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡.
—˙˘ÂÒÚ‚Û‚‡Ú Ó·‡˜Â ‰‚Â ÓÒÌÓ‚ÌË ‰ÂÙËÌËˆËË, Ó·ı‚‡˘‡˘Ë ÔÓ˜ÚË
‚ÒË˜ÍË ‡ÁÌÓ‚Ë‰ÌÓÒÚË Ì‡ ÒÚÛÍÚÛËÚÂ, ÒÔˇÏÓ ÍÓËÚÓ ÒÂ ÛÔ‡ÊÌˇ-
‚‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡. “Ó‚‡ Ò‡ ‚ÒˇÍ‡ ÍÂ‰ËÚÌ‡ ËÌÒ-
ÚËÚÛˆËˇ (·‡ÌÍ‡), ËÏ‡˘‡ ‰Û„‡ ÍÂ‰ËÚÌ‡ ËÎË ÙËÌ‡ÌÒÓ‚‡ ËÌÒÚËÚÛ-
ˆËˇ Á‡ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó ËÎË Ò˙Ò Ò˙Û˜‡ÒÚËˇ ‚ Ú‡ÍË‚‡ ËÌÒÚËÚÛ-
ˆËË, Ë ‚ÒˇÍ‡ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ Ò ‰ÛÊÂÒÚ‚Ó Ï‡ÈÍ‡ ≠ ÙËÌ‡ÌÒÓ-
‚‡ ıÓÎ‰ËÌ„Ó‚‡ ÍÓÏÔ‡ÌËˇ.

ŒÒÌÓ‚ÌËÚÂ Ó·ÂÍÚË Ì‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ò‡:
¡‡ÌÍÓ‚‡ „ÛÔ‡, ÍÓˇÚÓ Ò˙˘ÂÒÚ‚Û‚‡, ÍÓ„‡ÚÓ ‚ÒˇÍ‡ ·‡ÌÍ‡ Ò˙Á‰‡‰Â

ËÎË ÔË‰Ó·ËÂ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó ËÎË ËÏ‡ Ò˙Û˜‡ÒÚËÂ Ò˙Ò Ò˙˘Ëˇ
ÔÂ‰ÏÂÚ Ì‡ ‰ÂÈÌÓÒÚ ‚ ‰Û„Ó ‰ÛÊÂÒÚ‚Ó.

 ‡ÚÓ ÓÒÌÓ‚ÌÓ Ô‡‚ËÎÓ ·‡ÌÍËÚÂ ÒÂ Ì‡ÒÓ˜‚‡Ú Á‡ ËÌ‚ÂÒÚË‡ÌÂ ‚
‰Û„Ë ÍÓÏÔ‡ÌËË Ò‡ÏÓ ÔÓ‡‰Ë Ù‡ÍÚ‡, ˜Â ÚÂ ËÁ‚˙¯‚‡Ú ·‡ÌÍÓ‚Ë
ËÎË ÙËÌ‡ÌÒÓ‚Ë ‰ÂÈÌÓÒÚË, Ì‡ÔËÏÂ Ú˙„Ó‚Ëˇ Ò ˆÂÌÌË ÍÌËÊ‡, ÎË-
ÁËÌ„ ËÎË ÔÓÒÚÓ ÔÂ‚Ó‰Ë (Ú‡ÌÒÙÂ) Ì‡ Ô‡Ë. œÓ ÚÓÁË Ì‡˜ËÌ ÒÂ
ÙÓÏË‡ ·‡ÌÍÓ‚‡ „ÛÔ‡ Ò ¯ËÓÍ ÒÔÂÍÚ˙ ÓÚ ·‡ÌÍÓ‚Ë Ë ÙËÌ‡ÌÒÓ‚Ë
‰ÂÈÌÓÒÚË, ÍÓˇÚÓ ‚ ÌˇÍÓË ÒÎÛ˜‡Ë ÒÂ ÛÔ‡‚Îˇ‚‡ ÓÚ ıÓÎ‰ËÌ„Ó‚‡ ÍÓÏ-
Ô‡ÌËˇ.

¬ Ì‡ˆËÓÌ‡ÎÌÓÚÓ ÌË Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó ÔÓÌˇÚËÂÚÓ ì·‡ÌÍÓ‚‡ „Û-
Ô‡î Â ‰ÂÙËÌË‡ÌÓ Í‡ÚÓ ·‡ÌÍÓ‚‡ „ÛÔ‡, ‚ ÍÓˇÚÓ ·‡ÌÍ‡ ËÏ‡ Á‡ ‰˙-
˘ÂÌË ‰ÛÊÂÒÚ‚‡ Ò‡ÏÓ ‰Û„Ë ·‡ÌÍË Ë/ËÎË ÌÂ·‡ÌÍÓ‚Ë ÙËÌ‡ÌÒÓ‚Ë
ËÌÒÚËÚÛˆËË (˜Î. 4, ‡Î. 2 ÓÚ «‡ÍÓÌ‡ Á‡ ·‡ÌÍËÚÂ). “ˇ·‚‡ ‰‡ ÒÂ ÓÚ·Â-
ÎÂÊË, ˜Â ÔÓÌˇÚËÂÚÓ ì·‡ÌÍÓ‚‡ „ÛÔ‡î ÌÂ ÒÂ ËÁÔÓÎÁ‚‡ ‚ ƒËÂÍÚË‚‡
92/30/≈≈—, Í‡ÚÓ ·‡ÌÍ‡Ú‡ (ÍÂ‰ËÚÌ‡Ú‡ ËÌÒÚËÚÛˆËˇ) ÒÂ ‡Á„ÎÂÊ‰‡
‚˙‚ ‚˙ÁÍ‡ Ò ÌÂÈÌËÚÂ ‚ÂÚËÍ‡ÎÌË Ë ıÓËÁÓÌÚ‡ÎÌË ‚˙ÁÍË ‚ ‡Á-
ÎË˜ÌËÚÂ ÒÚÛÍÚÛË.

¬ÚÓËˇÚ ÔÓ ÁÌ‡˜ÂÌËÂ Ó·ÂÍÚ Ì‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ-
‚‡ Â ÙËÌ‡ÌÒÓ‚‡Ú‡ ıÓÎ‰ËÌ„Ó‚‡ ÍÓÏÔ‡ÌËˇ. ‘ËÌ‡ÌÒÓ‚‡Ú‡ ıÓÎ‰ËÌ„Ó-

‚‡ ÍÓÏÔ‡ÌËˇ
10 Â ÙËÌ‡ÌÒÓ‚‡ ËÌÒÚËÚÛˆËˇ, ˜ËËÚÓ ‰˙˘ÂÌË ÔÂ‰ÔË-

ˇÚËˇ Ò‡ ËÎË ËÁÍÎ˛˜ËÚÂÎÌÓ, ËÎË ÔÂ‰ËÏÌÓ ÍÂ‰ËÚÌË/ÙËÌ‡ÌÒÓ‚Ë
ËÌÒÚËÚÛˆËË, Í‡ÚÓ Ì‡È-Ï‡ÎÍÓ Â‰ÌÓ ÓÚ ÚÂÁË ‰˙˘ÂÌË ÔÓ‰‡Á‰ÂÎÂ-
ÌËˇ Â ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ (·‡ÌÍ‡).

«‡ ÔËÎÓÊÂÌËÂÚÓ Ì‡ Ú‡ÁË ‰ÂÙËÌËˆËˇ ‚ ·˙Î„‡ÒÍÓÚÓ ·‡ÌÍÓ‚Ó

10 ƒËÂÍÚË‚‡ Ì‡ —˙‚ÂÚ‡ Ì‡ ≈Œ 92/30/≈≈— ÓÚ 6 ‡ÔËÎ 1992 „. ÓÚÌÓÒÌÓ Ì‡‰ÁÓ‡
‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Official Journal L110,
28.IV. 1992, Ò. 0052 ≠ 0058.
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Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó Úˇ·‚‡ ‰‡ ÒÂ ÓÔÂ‰ÂÎË ÔÓÌˇÚËÂÚÓ ìÙËÌ‡ÌÒÓ‚‡
ËÌÒÚËÚÛˆËˇî. ¬ ‰ÂÈÒÚ‚‡˘Ëˇ «‡ÍÓÌ Á‡ ·‡ÌÍËÚÂ Ò˙˘ÂÒÚ‚Û‚‡ ‰ÂÙË-
ÌËˆËˇ Ì‡ ìÌÂ·‡ÌÍÓ‚‡ ÙËÌ‡ÌÒÓ‚‡ ËÌÒÚËÚÛˆËˇî, ÍÓˇÚÓ ˜‡ÒÚË˜ÌÓ
ÔÓÍË‚‡ Ò˙‰˙Ê‡ÌËÂÚÓ Ì‡ ìÙËÌ‡ÌÒÓ‚‡ ËÌÒÚËÚÛˆËˇî.

–‡ÁÌÓ‚Ë‰ÌÓÒÚ Ì‡ ıÓÎ‰ËÌ„Ó‚ÓÚÓ ‰ÛÊÂÒÚ‚Ó Â ıÓÎ‰ËÌ„Ó‚‡Ú‡ ÍÓÏ-
Ô‡ÌËˇ Ò˙Ò ÒÏÂÒÂÌ‡ ‰ÂÈÌÓÒÚ. ’ÓÎ‰ËÌ„Ó‚‡Ú‡ ÍÓÏÔ‡ÌËˇ Ò˙Ò ÒÏÂÒÂÌ‡

‰ÂÈÌÓÒÚ
11 Â ÔÂ‰ÔËˇÚËÂ Ï‡ÈÍ‡, ‡ÁÎË˜ÌÓ ÓÚ ÙËÌ‡ÌÒÓ‚‡ ıÓÎ‰ËÌ„Ó-

‚‡ ÍÓÏÔ‡ÌËˇ ËÎË ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ, ˜ËËÚÓ ‰˙˘ÂÌË ÔÂ‰ÔË-
ˇÚËˇ ‚ÍÎ˛˜‚‡Ú Ì‡È-Ï‡ÎÍÓ Â‰Ì‡ ÍÂ‰ËÚÌ‡ ËÌÒÚËÚÛˆËˇ.

Õ‡È-ÒÎÓÊÌ‡Ú‡ ÒÚÛÍÚÛ‡, ÍÓˇÚÓ Ò˙˘ÂÒÚ‚Û‚‡ Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ Ô‡-
Á‡, Â ÙËÌ‡ÌÒÓ‚ËˇÚ ÍÓÌ„ÎÓÏÂ‡Ú.

‘ËÌ‡ÌÒÓ‚ ÍÓÌ„ÎÓÏÂ‡Ú
12, ˜ÂÒÚÓ ÒÂ˘‡Ì ‚ ÎËÚÂ‡ÚÛ‡Ú‡ Í‡ÚÓ

ıÂÚÂÓ„ÂÌÂÌ ÙËÌ‡ÌÒÓ‚ ÍÓÌ„ÎÓÏÂ‡Ú, Â ËÍÓÌÓÏË˜ÂÒÍË ÒÛ·ÂÍÚ, ˜ËÈ-
ÚÓ ·ËÁÌÂÒ Â ÔÂ‰ËÏÌÓ ÙËÌ‡ÌÒÓ‚, Ë ˜ËËÚÓ ·‡ÌÍÓ‚Ë, Á‡ÒÚ‡ıÓ‚‡-
ÚÂÎÌË Ë ËÌ‚ÂÒÚËˆËÓÌÌË ÔÂ‰ÔËˇÚËˇ Ò‡ ‚ ÒÙÂ‡Ú‡ Ì‡ Ì‡‰ÁÓÌÓ
Â„ÛÎË‡ÌÂ.

ŒÒÌÓ‚ÌÓÚÓ ÁÌ‡˜ÂÌËÂ Ì‡ ÔÓÌˇÚËÂÚÓ ÙËÌ‡ÌÒÓ‚ ÍÓÌ„ÎÓÏÂ‡Ú ÒÂ
Ò‚ÂÊ‰‡ ‰Ó ÚÓ‚‡, ˜Â Ú‡ÁË „ÛÔ‡ ÛÔ‡ÊÌˇ‚‡ ‡ÁÎË˜ÌË ‚Ë‰Ó‚Â ÙËÌ‡Ì-
ÒÓ‚Ë ‰ÂÈÌÓÒÚË, ËÁ‚˙¯‚‡˘Ë ÒÂ Ú‡‰ËˆËÓÌÌÓ Ë ÔÓ Á‡ÍÓÌ ÔÓÓÚ-
‰ÂÎÌÓ, ÍÓËÚÓ ÌÂ Ò‡ Ó·ÂÍÚ Ì‡ Â‰ÌË Ë Ò˙˘Ë Â„ÛÎ‡ˆËË ‚ ÏÌÓ„Ó ‰˙-
Ê‡‚Ë. —ÎÂ‰Ó‚‡ÚÂÎÌÓ ÏÓÊÂ ‰‡ ÒÂ ÔËÂÏÂ, ˜Â ‚ ÒÚ‡ÌË, Í˙‰ÂÚÓ Â
ÔÓÁ‚ÓÎÂÌÓ ·‡ÌÍËÚÂ ‰‡ ÔËÚÂÊ‡‚‡Ú ÒÓ·ÒÚ‚ÂÌË ËÌ‚ÂÒÚËˆËÓÌÌË ‰Û-
ÊÂÒÚ‚‡, ·‡ÌÍÓ‚ËÚÂ „ÛÔË ÔÓÔ‡‰‡Ú ‚ Ó·ı‚‡Ú‡ Ì‡ Ú‡ÁË ‰ÂÙËÌËˆËˇ Ë
ÏÂÊ‰Û Ì‡‰ÁÓ‡ Ì‡ ÙËÌ‡ÌÒÓ‚Ë ÍÓÌ„ÎÓÏÂ‡ÚË Ë ÍÓÌÒÓÎË‰Ë‡ÌËˇ
Ì‡‰ÁÓ Ì‡ ·‡ÌÍÓ‚Ë „ÛÔË Ò˙˘ÂÒÚ‚Û‚‡ ËÁ‚ÂÒÚÌÓ ÔËÔÓÍË‚‡ÌÂ.

¬ ÎËÚÂ‡ÚÛ‡Ú‡ Ò˙˘ÂÒÚ‚Û‚‡Ú ÚË ÚËÔ‡ ÙËÌ‡ÌÒÓ‚Ë ÍÓÌ„ÎÓÏÂ-
‡ÚË:

1) ÍÓÌ„ÎÓÏÂ‡ÚË Ò ÔÂ‰ËÏÌÓ ·‡ÌÍÓ‚‡ ‰ÂÈÌÓÒÚ (ÔÓ‚Â˜Â ÓÚ
80%) ≠ Ó·ÂÍÚ Ì‡ ·‡ÌÍÓ‚ Ì‡‰ÁÓ;

2) ÍÓÌ„ÎÓÏÂ‡ÚË Ò ÔÂ‰ËÏÌÓ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌ‡ ‰ÂÈÌÓÒÚ (ÔÓ‚Â-
˜Â ÓÚ 80%) ≠ Ó·ÂÍÚ Ì‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËˇ Ì‡‰ÁÓ; Ë

3) ÒÏÂÒÂÌË ÍÓÌ„ÎÓÏÂ‡ÚË ≠ Í˙Ï Úˇı ÒÂ ÔËÎ‡„‡ ÍÓÏ·ËÌË‡Ì
·‡ÌÍÓ‚ Ë Á‡ÒÚ‡ıÓ‚‡ÚÂÎÂÌ Ì‡‰ÁÓ.

¬ ÍÓÌ„ÎÓÏÂ‡Ú‡ Í‡ÚÓ ÌÂÂ„ÛÎË‡ÌË ÓÚÌÓ‚Ó ÓÒÚ‡‚‡Ú ÔÓËÁ‚Ó‰Ò-

11 Joint Forum on Financial Conglomerates, Supervision of Financial Conglomerates
(prepared by Tripartite Group of Banking, Securities and Insurance Regulators), Febru-
ary 1999.

12 Ibidem.
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Ú‚ÂÌËÚÂ ‰ÂÈÌÓÒÚË.
¬ ·˙Î„‡ÒÍÓÚÓ Ì‡ˆËÓÌ‡ÎÌÓ Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó ÌÂ Â ‰ÂÙËÌË‡ÌÓ

ÔÓÌˇÚËÂÚÓ ìÍÓÌ„ÎÓÏÂ‡Úî, Ò˙ÓÚ‚ÂÚÌÓ ìÙËÌ‡ÌÒÓ‚ ÍÓÌ„ÎÓÏÂ‡Úî.
–‡Á„ÎÂ‰‡ÌËÚÂ Ó·ÂÍÚË Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ò‡

ËÁ„‡‰ÂÌË ÓÚ Ú. Ì‡. ÂÎÂÏÂÌÚË. “Ó‚‡ Ò‡ ‰ÛÊÂÒÚ‚‡, ‚ ÍÓËÚÓ ÔÂ‰Ô-
ËˇÚËÂÚÓ Ï‡ÈÍ‡ ËÏ‡ ‡ÁÎË˜ÌË ÔÓ ‡ÁÏÂ Ò˙Û˜‡ÒÚËˇ. ≈ÎÂÏÂÌÚËÚÂ
ÌÂ ‚ÍÎ˛˜‚‡Ú ·‡ÌÍÓ‚ËÚÂ ÍÎÓÌÓ‚Â, ÍÓËÚÓ Ò‡ ÓÔÂ‡ÚË‚ÌË ÔÂ‰ÔËˇ-
ÚËˇ Ë ÌˇÏ‡Ú ÓÚ‰ÂÎÌ‡ Á‡ÍÓÌÓ‚‡ Â„Î‡ÏÂÌÚ‡ˆËˇ, Ú. Â. ÚÂ Ò‡ ÌÂ‡Á-
‰ÂÎÌ‡ ˜‡ÒÚ ÓÚ ÍÂ‰ËÚÌ‡Ú‡ ËÌÒÚËÚÛˆËˇ (·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡).

≈‰ËÌ ÓÚ ÓÒÌÓ‚ÌËÚÂ ÂÎÂÏÂÌÚË Â ‰˙˘ÂÌÓÚÓ ‰ÛÊÂÒÚ‚Ó. ƒ˙˘Â-

ÌÓ ‰ÛÊÂÒÚ‚Ó
13 ÔÓ ÒÏËÒ˙Î‡ Ì‡ ˜Î. 1, ‡Î. 1 ÓÚ ƒËÂÍÚË‚‡ 83/349/

≈≈— Â ‚ÒˇÍÓ ‰ÛÊÂÒÚ‚Ó, ‚˙ıÛ ÍÓÂÚÓ ÔÓ ÏÌÂÌËÂÚÓ Ì‡ ÍÓÏÔÂÚÂÌÚ-
ÌËÚÂ Ó„‡ÌË ÔÂ‰ÔËˇÚËÂÚÓ Ï‡ÈÍ‡ ÛÔ‡ÊÌˇ‚‡ ÂÙÂÍÚË‚ÂÌ ÍÓÌÚ-
ÓÎ. ¬ÒË˜ÍË ‰˙˘ÂÌË ‰ÛÊÂÒÚ‚‡ Ì‡ ‰˙˘ÂÌË ‰ÛÊÂÒÚ‚‡ ÒÂ Ò˜ËÚ‡Ú
Ò˙˘Ó Á‡ ‰˙˘ÂÌË ‰ÛÊÂÒÚ‚‡ Ì‡ ÔÂ‰ÔËˇÚËÂÚÓ Ï‡ÈÍ‡.

ƒÂÙËÌËˆËˇ Ì‡ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó ‚ Ì‡ˆËÓÌ‡ÎÌÓÚÓ ÌË Á‡ÍÓÌÓ-
‰‡ÚÂÎÒÚ‚Ó Â ÔÓÒÓ˜ÂÌ‡ ‚ “˙„Ó‚ÒÍËˇ Á‡ÍÓÌ (˜Î. 277, ‡Î. 3), Ì‡ ÍÓˇ-
ÚÓ ÒÂ ÔÓÁÓ‚‡‚‡ Ë «‡ÍÓÌ˙Ú Á‡ ·‡ÌÍËÚÂ. —˙˘ÂÒÚ‚Û‚‡ ‡ÁÎËÍ‡Ú‡ ‚ Ò˙-
‰˙Ê‡ÌËÂÚÓ ÏÂÊ‰Û ‰ÂÙËÌËˆËˇÚ‡ Ì‡ ‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Ó ÓÚ ƒË-
ÂÍÚË‚‡ 92/30/≈≈— Ë Ú‡ÁË ‚ ·˙Î„‡ÒÍÓÚÓ Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó.

ÕÂ ÒÂ ÔÓÍË‚‡ Ë ÔÓÌˇÚËÂÚÓ ìÛ˜‡ÒÚËÂî
14, ÍÓÂÚÓ ‚ ƒËÂÍÚË‚‡Ú‡

Á‡ Ì‡‰ÁÓ ‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡
Â ÓÔÂ‰ÂÎÂÌÓ Í‡ÚÓ ìÒÓ·ÒÚ‚ÂÌÓÒÚÚ‡, ÔˇÍ‡ ËÎË ÍÓÒ‚ÂÌ‡, ‚˙ıÛ 20%
ËÎË ÔÓ‚Â˜Â ÓÚ Í‡ÔËÚ‡Î‡, ËÎË Ô‡‚ÓÚÓ Ì‡ „Î‡Ò ‚ Â‰ÌÓ ÔÂ‰ÔËˇ-
ÚËÂî. ŒÚ ‰Û„‡ ÒÚ‡Ì‡ Ò˙˘ÂÒÚ‚Û‚‡ ‡ÁÎË˜ËÂ Ë ÏÂÊ‰Û ‰ÂÙËÌËˆËËÚÂ
Ì‡ ì‰˙˘ÂÌÓ ‰ÛÊÂÒÚ‚Óî, ËÁÔÓÎÁ‚‡ÌË ‚ Ã—— 27 ì ÓÌÒÓÎË‰Ë‡ÌË
Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚË Ë ÓÚ˜ËÚ‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚ ‰˙˘ÂÌË ÔÂ‰-
ÔËˇÚËˇî Ë Õ—— 27 ì ÓÌÒÓÎË‰Ë‡ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚËî.

≈ÎÂÏÂÌÚ Ì‡ ‰‡‰ÂÌ‡ „ÛÔ‡ ÏÓÊÂ ‰‡ ·˙‰Â ‡ÒÓˆËË‡ÌÓÚÓ ‰ÛÊÂÒ-
Ú‚Ó. œÓ‰ ‡ÒÓˆËË‡ÌÓ (ÔËÒ˙Â‰ËÌÂÌÓ) ‰ÛÊÂÒÚ‚Ó

15 ÒÂ ‡Á·Ë‡ ‰Û-
ÊÂÒÚ‚Ó, ‚ ÍÓÂÚÓ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ ËÏ‡ ÔˇÍÓ ËÎË ÍÓÒ‚ÂÌÓ Û˜‡Ò-
ÚËÂ ‚ Í‡ÔËÚ‡Î‡ ËÎË ‚ Ô‡‚ÓÚÓ Ì‡ „Î‡Ò ÔË ÛÔ‡‚ÎÂÌËÂÚÓ ‚ ‡ÁÏÂ
Ì‡ 20% Ë ÔÓ‚Â˜Â, ‡ÍÓ ‰ÛÊÂÒÚ‚ÓÚÓ Ï‡ÈÍ‡ ÌÂ „Ó ÍÓÌÚÓÎË‡ ËÁ-
ˆˇÎÓ.

ƒÛ„ ÂÎÂÏÂÌÚ, Û˜‡ÒÚ‚‡˘ ‚ ÒÚÛÍÚÛ‡Ú‡ Ì‡ Ó·ÂÍÚËÚÂ Ì‡ ÍÓÌÒÓ-
ÎË‰Ë‡Ì Ì‡‰ÁÓ, Â ‰ÛÊÂÒÚ‚Ó Á‡ ÒÔÓÏ‡„‡ÚÂÎÌË ·‡ÌÍÓ‚Ë ÛÒÎÛ„Ë

16

13 ƒËÂÍÚË‚‡ Ì‡ —˙‚ÂÚ‡ Ì‡ ≈Œ 92/30/≈≈— ÓÚ 6 ‡ÔËÎ 1992 „. ÓÚÌÓÒÌÓ Ì‡‰ÁÓ‡
‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Official Journal L110,
28.IV.1992, Ò. 0052 ≠ 0058.

14, 15, 16 œ‡Í Ú‡Ï.
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“Ó‚‡ Â ÔÂ‰ÔËˇÚËÂ, ˜ËˇÚÓ ÓÒÌÓ‚Ì‡ ‰ÂÈÌÓÒÚ ‚ÍÎ˛˜‚‡ ÒÓ·ÒÚ‚Â-
ÌÓÒÚÚ‡ ‚˙ıÛ ËÎË ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ ËÏÛ˘ÂÒÚ‚Ó, ÛÔ‡‚ÎÂÌËÂ Ì‡ ÛÒ-
ÎÛ„Ë ÔÓ Ó·‡·ÓÚÍ‡Ú‡ Ì‡ ‰‡ÌÌË ËÎË ‚ÒˇÍ‡ ‰Û„‡ ÔÓ‰Ó·Ì‡ ‰ÂÈÌÓÒÚ,
ÍÓˇÚÓ ÒÂ ˇ‚ˇ‚‡ ÒÔÓÏ‡„‡ÚÂÎÌ‡ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÓÒÌÓ‚Ì‡Ú‡ ‰ÂÈÌÓÒÚ
Ì‡ Â‰Ì‡ ËÎË ÔÓ‚Â˜Â ÍÂ‰ËÚÌË ËÌÒÚËÚÛˆËË.

œÓÒÎÂ‰ÌËÚÂ ‰‚Â ÔÓÌˇÚËˇ ≠ ‡ÒÓˆËË‡ÌÓ ‰ÛÊÂÒÚ‚Ó Ë ‰ÛÊÂÒÚ‚Ó
Á‡ ÒÔÓÏ‡„‡ÚÂÎÌË ·‡ÌÍÓ‚Ë ÛÒÎÛ„Ë ≠ ÌÂ Ò‡ ‰ÂÙËÌË‡ÌË ‚ Ì‡ˆËÓÌ‡Î-
ÌÓÚÓ ÌË ·‡ÌÍÓ‚Ó Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó, ‡ ÚÓ‚‡ Á‡ÚÛ‰Ìˇ‚‡ ÔËÎ‡„‡ÌÂÚÓ
Ì‡ Ì‡‰ÁÓÌËÚÂ Â„ÛÎ‡ˆËË ÒÔˇÏÓ Úˇı.

œÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ Ó·ı‚‡Ú‡ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ-
‚‡ Ó·ÂÍÚËÚÂ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ‡Á‰ÂÎÂÌË Ì‡ Â„ÛÎË‡ÌË Ë ÌÂÂ„ÛÎË-
‡ÌË. –Â„ÛÎË‡ÌË Ò‡ Ó·ÂÍÚËÚÂ, Í˙Ï ÍÓËÚÓ ÒÂ ÔËÎ‡„‡Ú Ì‡‰ÁÓÌËÚÂ
Â„ÛÎ‡ˆËË. “˙È Í‡ÚÓ Ó·ı‚‡Ú˙Ú Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ-
‚‡ ‚ Ì‡ˆËÓÌ‡ÎÌÓÚÓ ÌË Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó Â ÒÚÂÒÌÂÌ, ÚÓ Ë Â„ÛÎË‡-
ÌËÚÂ Ó·ÂÍÚË ÒÂ ‡Á„ÎÂÊ‰‡Ú Ó„‡ÌË˜ÂÌÓ. –Â„ÛÎË‡ÌË Ò‡ ·‡ÌÍÓ‚ËÚÂ
„ÛÔË, ÔÓ‰„ÛÔËÚÂ, ÍÓËÚÓ Ò˙˘ÂÒÚ‚Û‚‡Ú ‚ ‡ÏÍËÚÂ Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ
ıÓÎ‰ËÌ„, Ë ·‡ÌÍËÚÂ, ÍÓËÚÓ ËÏ‡Ú Ò˙Û˜‡ÒÚËˇ ‚ ‰ÛÊÂÒÚ‚‡, ‡ÁÎË˜ÌË
ÓÚ ·‡ÌÍË Ë ÙËÌ‡ÌÒÓ‚Ë (ÌÂ·‡ÌÍÓ‚Ë) ‰ÛÊÂÒÚ‚‡. ¬ÒË˜ÍË ÓÒÚ‡Ì‡ÎË
ÙÓÏËÓ‚‡ÌËˇ Ò‡ ËÁ‚˙Ì Ô‡‚ÓÏÓ˘ËˇÚ‡ Ì‡ Ì‡‰ÁÓÌËˇ Ó„‡Ì Ë Á‡-
ÍÓÌÓ‚Ó Â„Î‡ÏÂÌÚË‡ÌËˇ Ó·ı‚‡Ú Ì‡ ÍÓÌÒÓÎË‰Ë‡ÌËˇ Ì‡‰ÁÓ17.
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ŒˆÂÌÍ‡Ú‡ Ì‡ ‰‡‰ÂÌ‡ „ÛÔ‡ ÏÓÊÂ ‰‡ ÒÂ ‡Á„ÎÂÊ‰‡ ‚ ÍÓÎË˜ÂÒÚ-
‚ÂÌ Ë ‚ Í‡˜ÂÒÚ‚ÂÌ ‡ÒÔÂÍÚ.

 ÓÌÒÓÎË‰Ë‡ÌËÚÂ Ì‡‰ÁÓÌË ÓÚ˜ÂÚË Á‡ ‡ÌÌÓ ÔÂ‰ÛÔÂÊ‰ÂÌËÂ
ÔÓÁ‚ÓÎˇ‚‡Ú ‰‡ ÒÂ ‡Ì‡ÎËÁË‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ ·‡ÌÍÓ‚‡
„ÛÔ‡ ËÎË ÙËÌ‡ÌÒÓ‚ ıÓÎ‰ËÌ„ ˜ÂÁ ÍÓÎË˜ÂÒÚ‚ÂÌË ÔÓÍ‡Á‡ÚÂÎË.  Ó-
ÎË˜ÂÒÚ‚ÂÌ‡Ú‡ ÓˆÂÌÍ‡, ÍÓˇÚÓ ‚ÍÎ˛˜‚‡ ÔÓÍ‡Á‡ÚÂÎËÚÂ Á‡ ‡‰ÂÍ‚‡Ú-
ÌÓÒÚÚ‡ Ì‡ Í‡ÔËÚ‡Î‡, Í‡˜ÂÒÚ‚Ó Ì‡ ‡ÍÚË‚ËÚÂ, ÍÓÌˆÂÌÚ‡ˆËˇ Ì‡ „ÓÎÂ-
ÏË Ë Ò‚˙Á‡ÌË ÂÍÒÔÓÁËˆËË, ËÁÏÂ‚‡ÌÂ Ë ÛÔ‡‚ÎÂÌËÂ Ì‡ Ô‡Á‡ÌËˇ
ËÒÍ, ÓÔÂ‰ÂÎˇ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÔÓÁËˆËˇ Ì‡ ·‡ÌÍ‡Ú‡ Ë ·‡ÌÍÓ‚‡Ú‡
„ÛÔ‡.

¿‰ÂÍ‚‡ÚÌÓÒÚÚ‡ Ì‡ Í‡ÔËÚ‡Î‡ Ì‡ ·‡ÌÍËÚÂ ÒÂ Â„ÛÎË‡ ‚˙‚ ‚˙ÁÍ‡
Ò ÍÂ‰ËÚÌËˇ ËÒÍ ˜ÂÁ ÒËÒÚÂÏ‡Ú‡ Ì‡ ËÒÍÓ‚ËÚÂ ÚÂ„Î‡. ŒÔÂ‰ÂÎˇ

17 «‡ÍÓÌ Á‡ ·‡ÌÍËÚÂ, ƒ¬, ·. 52 ÓÚ 1 ˛ÎË 1997 „., ˜Î. 4, ‡Î. 1.
18 Ronald MacDonald, ConsÓlidated supervision of banks, 1998 , Handbooks in Cen-

tral banking; Financial Services Authority (FSA), A Guide to banking supervision policy:
Notes, 2000.
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ÒÂ Ó·˘Ó Ò˙ÓÚÌÓ¯ÂÌËÂ Ì‡ ÔÎ‡ÚÂÊÓÒÔÓÒÓ·ÌÓÒÚ (ÒÔÓÂ‰ ¡‡ÁÂÎÒÍËÚÂ
ÒÚ‡Ì‰‡ÚË ÏËÌËÏÛÏ 8%, ‡ ‚ Ì‡ˆËÓÌ‡ÎÌÓÚÓ ÌË Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó ≠
12%), ÍÓÂÚÓ Úˇ·‚‡ ‰‡ ÒÂ ÒÔ‡Á‚‡ Í‡ÚÓ ËÁËÒÍ‚‡ÌÂ Í‡ÍÚÓ Ì‡ ÌÂÍÓÌ-
ÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Á‡ ‚ÒˇÍ‡ ·‡ÌÍ‡ ÔÓÓÚ‰ÂÎÌÓ, Ú‡Í‡ Ë Ì‡ ÍÓÌÒÓÎË-
‰Ë‡Ì‡ ÓÒÌÓ‚‡ Á‡ ˆˇÎ‡Ú‡ „ÛÔ‡.

ƒÛ„ ÓÒÌÓ‚ÂÌ ÍÓÎË˜ÂÒÚ‚ÂÌ ÔÓÍ‡Á‡ÚÂÎ, ÔÓÒÂ‰ÒÚ‚ÓÏ ÍÓÈÚÓ ÒÂ
ÓÔÂ‰ÂÎˇ ÙËÌ‡ÌÒÓ‚ÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ ·‡ÌÍÓ‚‡Ú‡ „ÛÔ‡, Â ÍÓÌÚÓ-
Î˙Ú ‚˙ıÛ „ÓÎÂÏËÚÂ ÂÍÒÔÓÁËˆËË. Õ‡·Î˛‰ÂÌËÂÚÓ Ë ÍÓÌÚÓÎ˙Ú
‚˙ıÛ ÓÚ‰ÂÎÌËÚÂ „ÓÎÂÏË ÂÍÒÔÓÁËˆËË Â Ì‡È-‚‡ÊÌËˇÚ ‡ÒÔÂÍÚ Ì‡
ÍÓÌÒÓÎË‰Ë‡ÌËˇ Ì‡‰ÁÓ. ŒÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ÎËÏËÚËÚÂ Ì‡ ÓÚ‰ÂÎÌ‡
„ÓÎˇÏ‡ ÂÍÒÔÓÁËˆËˇ Í˙Ï Â‰ËÌ ÍÎËÂÌÚ ËÎË Ò‚˙Á‡ÌË ÎËˆ‡ Ì‡ „ÛÔÓ-
‚Ó ÌË‚Ó ÌÂ ÒÂ ‡ÁÎË˜‡‚‡ ÓÚ ÚÓÁË, ÛÒÚ‡ÌÓ‚ÂÌ Á‡ ÓÚ‰ÂÎÌ‡ ·‡ÌÍ‡. –ËÒ-
Í˙Ú ÓÚ ÍÓÌˆÂÌÚ‡ˆËˇ Úˇ·‚‡ ‰‡ ÒÂ ÒÎÂ‰Ë ‚ÌËÏ‡ÚÂÎÌÓ Ë ÔË ÂÍÒÔÓ-
ÁËˆËËÚÂ, ÍÓËÚÓ ‚˙ÁÌËÍ‚‡Ú ÓÚ Ò‚˙Á‡ÌË Ò ·‡ÌÍ‡Ú‡ ÎËˆ‡, Í‡Í‚ËÚÓ Ò‡
Ï‡ÊÓËÚ‡ÌËÚÂ ÒÓ·ÒÚ‚ÂÌËˆË, ‰ËÂÍÚÓËÚÂ Ë ÚÂıÌËÚÂ Ó‰ÌËÌË, ‡
Ò˙˘Ó Ë ÓÚ‰ÂÎÌË ‰ÛÊÂÒÚ‚‡, ÍÓËÚÓ Ò‡ ÔÓ‰ ÍÓÌÚÓÎ‡ Ë ÛÔ‡‚ÎÂÌËÂ-
ÚÓ Ì‡ ‡ÍˆËÓÌÂË Ë ‰Û„Ë Ò‚˙Á‡ÌË Ò ·‡ÌÍ‡Ú‡ ÎËˆ‡.

 ÓÎË˜ÂÒÚ‚ÂÌ ÔÓÍ‡Á‡ÚÂÎ Ò‡ Ë ÛÒÚ‡ÌÓ‚ÂÌËÚÂ ÎËÏËÚË ÔÓ ÓÚÌÓ¯Â-
ÌËÂ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ‰˙Î„ÓÚ‡ÈÌË ‡ÍÚË‚Ë Ë Í‚‡ÎËÙËˆË‡ÌËÚÂ
Û˜‡ÒÚËˇ. ¬ Ì‡¯ÂÚÓ Á‡ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó Ò˙˘ÂÒÚ‚Û‚‡Ú ‡ÁÔÓÂ‰·Ë, ÎË-
ÏËÚË‡˘Ë ‡ÁÏÂ‡ Í‡ÍÚÓ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ‰˙Î„ÓÚ‡ÈÌË ‡ÍÚË‚Ë,
Ú‡Í‡ Ë Ì‡ Í‚‡ÎËÙËˆË‡ÌËÚÂ Û˜‡ÒÚËˇ. “ÂÁË Ó„‡ÌË˜ÂÌËˇ Ó·‡˜Â ÌÂ
Ò‡ ‚ÍÎ˛˜ÂÌË ‚ Ó·ı‚‡Ú‡ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ‚ Ì‡-
¯‡Ú‡ Ô‡ÍÚËÍ‡ Ë ÒÎÂ‰Ó‚‡ÚÂÎÌÓ ÌÂ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú Â„ÛÎË‡ÌË. ¬
Ú‡ÁË ‚˙ÁÍ‡ Â ÌÂÓ·ıÓ‰ËÏÓ ÔÓ-Ì‡Ú‡Ú˙¯ÌÓÚÓ ‡Á‡·ÓÚ‚‡ÌÂ Ë
‚ÍÎ˛˜‚‡ÌÂ Ì‡ ÚÓÁË ÔÓÍ‡Á‡ÚÂÎ Ò ËÁ˜ËÒÎˇ‚‡ÌÂ Ì‡ „ÛÔÓ‚Ó ÌË‚Ó.

»ÁÏÂ‚‡ÌÂÚÓ Ë ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ Ô‡Á‡ÌËˇ ËÒÍ ‚˙‚ ‚˙ÁÍ‡ Ò
Í‡ÔËÚ‡ÎÓ‚‡Ú‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ Ì‡ ·‡ÌÍËÚÂ Â ÒÎÂ‰‚‡˘ËˇÚ ÓÒÌÓ‚ÂÌ ÍÓ-
ÎË˜ÂÒÚ‚ÂÌ ÔÓÍ‡Á‡ÚÂÎ. “Ó‚‡ Â Â‰Ì‡ ÓÚ Ó·Î‡ÒÚËÚÂ, ÍÓˇÚÓ ÔÂ‰ÒÚÓË
‰‡ ·˙‰Â ‡Á‚ËÚ‡, Ú˙È Í‡ÚÓ ‚ÒÂ Ó˘Â ÌÂ ÒÂ Ì‡‰ÁË‡‚‡ Ì‡ ËÌ‰Ë‚Ë‰Û‡Î-
Ì‡ (ÌÂÍÓÌÒÓÎË‰Ë‡Ì‡) ÓÒÌÓ‚‡.

 ‡˜ÂÒÚ‚ÂÌËˇÚ ‡ÒÔÂÍÚ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÒÂ
ÙÓÍÛÒË‡ ‚˙ıÛ Ó·˘Ëˇ ·ËÁÌÂÒ, ÍÓÌÚÓÎ‡, Ó„‡ÌËÁ‡ˆËˇÚ‡ Ë ÛÔ‡‚-
ÎÂÌËÂÚÓ Ì‡ „ÛÔ‡Ú‡. –‡Á„ÎÂÊ‰‡ ÒÂ Ò˙˘Ó Ë Ó·˘‡Ú‡ ·ËÁÌÂÒ ÒÂ‰‡ Ì‡
·‡ÌÍ‡Ú‡ Ë Ì‡ ÓÒÌÓ‚ÌËÚÂ Û˜‡ÒÚÌËˆË ‚ „ÛÔ‡Ú‡, Í‡ÚÓ ÒÂ ËÁ˜ËÒÎˇ‚‡Ú
ËÒÍÓ‚Â, ÍÓËÚÓ Ò‡ ‡ÁÎË˜ÌË ÓÚ ÚÂÁË ÔË ÍÓÎË˜ÂÒÚ‚ÂÌ‡Ú‡ ÓˆÂÌÍ‡
Ì‡ „ÛÔ‡Ú‡. ŒÒÌÓ‚ÌËÚÂ ËÒÍÓ‚Â Á‡ Í‡˜ÂÒÚ‚ÂÌ‡ ÓˆÂÌÍ‡ ÔË Ì‡‰ÁÓ‡
Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ò‡:

- ÓÔÂ‡ˆËÓÌÂÌ ËÒÍ, ÍÓÈÚÓ ‚ÍÎ˛˜‚‡ ‚ÒˇÍÓ ÌÂËÁÔ˙ÎÌÂÌËÂ ËÎË
Ì‡Û¯ÂÌËÂ Ì‡ ‚˙ÚÂ¯ÌËÚÂ Ô‡‚ËÎ‡ Ë ÔÓˆÂ‰ÛË Ì‡ „ÛÔ‡Ú‡,
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Ì‡ÎË˜ËÂ Ì‡ ÌÂ‡‰ÂÍ‚‡ÚÌ‡ ËÌÙÓÏ‡ˆËÓÌÌ‡ ÒËÒÚÂÏ‡, ‚˙ÁÏÓÊ-
ÌË ËÁÏ‡ÏË, ÙÓÒÏ‡ÊÓÌË Ó·ÒÚÓˇÚÂÎÒÚ‚‡ Ë ‰Û„Ë ÔÓ‰Ó·ÌË
ËÒÍÓ‚Â ÓÚ ÓÔÂ‡ˆËÓÌÂÌ ı‡‡ÍÚÂ;

- Á‡ÍÓÌÓ‚ ËÒÍ, ÍÓÈÚÓ ‚˙ÁÌËÍ‚‡ ÔË ÒÍÎ˛˜‚‡ÌÂ Ì‡ ÒÔÓ‡ÁÛ-
ÏÂÌËˇ Ë ‰Ó„Ó‚ÓË Ò ÓÚ‰ÂÎÌË ÍÓÌÚ‡„ÂÌÚË Ì‡ ·‡ÌÍ‡Ú‡;

- ËÒÍ ÓÚ ÂÔÛÚ‡ˆËˇ, ÍÓÈÚÓ Ó·ı‚‡˘‡ „Â¯ÍË ÓÚ ÌÂËÁÔ˙ÎÌÂ-
ÌËÂ Ì‡ ÍÎËÂÌÚÒÍË Ì‡ÂÊ‰‡ÌËˇ, ‡ Ò˙˘Ó Ë ‰ÓÔÛÒÌ‡ÚË „Â¯ÍË
Ë ÌÂÒ˙ÓÚ‚ÂÚÒÚ‚Ëˇ ÔË ÔËÎ‡„‡ÌÂ Ì‡ Â„ÛÎ‡ˆËË Ë Á‡ÍÓÌÓ‰‡-
ÚÂÎÒÚ‚Ó, Ì‡Û¯ÂÌËÂ ÔË ‡ÁÔÓÎÓÊÂÌËÂÚÓ Ì‡ ‡ÍÚË‚ËÚÂ Ì‡
„ÛÔ‡Ú‡.

Œ„‡ÌËÁ‡ˆËˇÚ‡ Ì‡ ‰ÂÈÌÓÒÚÚ‡ Ë ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ „ÛÔ‡Ú‡ ˜ÂÒÚÓ
ÌÂ Ò˙ÓÚ‚ÂÚÒÚ‚‡ Ì‡ Á‡ÍÓÌÓ‚Ó ËÁ„‡‰ÂÌ‡Ú‡ ÒÚÛÍÚÛ‡. ŒÒÌÓ‚ÂÌ
ÔÓ·ÎÂÏ ÔÂ‰ Ì‡‰ÁÓÌ‡Ú‡ ËÌÒÚËÚÛˆËˇ Â Í‡Í Ó„‡ÌËÚÂ Ì‡ ÛÔ‡‚ÎÂ-
ÌËÂ Ì‡ „ÛÔ‡Ú‡ Ó„‡ÌËÁË‡Ú Â‰ÌÓ‚ÂÏÂÌÌÓ Ë ‰ÂÈÌÓÒÚÚ‡, Ë ÍÓÌÚÓ-
Î‡ Ì‡‰ ÌÂˇ, ‡ Ò˙˘Ó Ë ÔÂÒÔÂÍÚË‚ËÚÂ ∫ Á‡ ‡Á‚ËÚËÂ. ¬ Á‡‚ËÒËÏÓÒÚ
ÓÚ ÚÓ‚‡ ‚ „ÛÔ‡Ú‡ ÏÓÊÂ ‰‡ Ò˙˘ÂÒÚ‚Û‚‡Ú Â‰ÌÓ ËÎË ÌˇÍÓÎÍÓ ‰ÛÊÂÒ-
Ú‚‡, ÍÓËÚÓ ‰‡ ËÁ‚˙¯‚‡Ú ÓÒÌÓ‚Ì‡Ú‡ ‰ÂÈÌÓÒÚ Ë ‰‡ ‡ÍÛÏÛÎË‡Ú ÓÒ-
ÌÓ‚ÌËÚÂ ‰ÓıÓ‰Ë Ì‡ „ÛÔ‡Ú‡. “ÂÁË ‰ÛÊÂÒÚ‚‡ ÏÓ„‡Ú ‰‡ Ë„‡ˇÚ Ô˙-
‚ÓÒÚÂÔÂÌÌ‡ ÓÎˇ ÔË ‡ÁÔÓÒÚ‡ÌÂÌËÂÚÓ Ì‡ ÓÒÌÓ‚ÌËÚÂ ÔÓ‰ÛÍÚË
Ì‡ „ÛÔ‡Ú‡ Ì‡ ÏÂÊ‰ÛÌ‡Ó‰ÌÓ („ÎÓ·‡ÎÌÓ) ËÎË Ì‡ Â„ËÓÌ‡ÎÌÓ ÌË‚Ó,
‰ÓË Ë ‚ ÓÚ‰ÂÎÂÌ „ÂÓ„‡ÙÒÍË ‡ÈÓÌ.

«‡ ÂÙÂÍÚË‚ÌÓÚÓ ËÁ‚˙¯‚‡ÌÂ Ì‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒ-
ÌÓ‚‡ ˜ÂÁ Í‡˜ÂÒÚ‚ÂÌ‡ ÓˆÂÌÍ‡ Ì‡ „ÛÔ‡Ú‡ Â ÌÂÓ·ıÓ‰ËÏ‡ ËÌÙÓÏ‡-
ˆËˇ Á‡ Ó„‡ÌËÁ‡ˆËˇÚ‡ Ë ÛÔ‡‚ÎÂÌËÂÚÓ Í‡ÍÚÓ Á‡ „ÛÔ‡Ú‡ Í‡ÚÓ ˆˇÎÓ,
Ú‡Í‡ Ë Á‡ ÓÚ‰ÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡, Û˜‡ÒÚ‚‡˘Ë ‚ ÌÂˇ.

ŒÒÌÓ‚ÂÌ ÔÓ·ÎÂÏ ÒÂ ˇ‚ˇ‚‡ Ò˙·Ë‡ÌÂÚÓ Ë ‰ÓÒÚÓ‚ÂÌÓÒÚÚ‡ Ì‡
ËÌÙÓÏ‡ˆËˇÚ‡ Á‡ ÓÚ‰ÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡ ‚ „ÛÔ‡Ú‡, ÔÓ‰ÎÂÊ‡˘‡ Ì‡
Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡.
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Õ‡‰ÁÓ˙Ú Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÒÂ ÓÒ˙˘ÂÒÚ‚ˇ‚‡ ÔÓ ÓÚÌÓ-
¯ÂÌËÂ Ì‡ ‚ÒË˜ÍË ËÒÍÓ‚Â, ÍÓËÚÓ ‚˙ÁÌËÍ‚‡Ú ÔË ËÁ‚˙¯‚‡ÌÂ Ì‡
·‡ÌÍÓ‚‡ Ë/ËÎË ËÌ‚ÂÒÚËˆËÓÌÌ‡ ‰ÂÈÌÓÒÚ.

ŒÚ Ì‡‰ÁÓÌ‡ „ÎÂ‰Ì‡ ÚÓ˜Í‡ ËÒÍ˙Ú Â ‚˙ÁÏÓÊÌÓÒÚÚ‡ Ó˜‡Í‚‡ÌË Ë
ÌÂÓ˜‡Í‚‡ÌË Ò˙·ËÚËˇ ‰‡ ÓÍ‡Ê‡Ú ÌÂ·Î‡„ÓÔËˇÚÌÓ ‚ÎËˇÌËÂ ‚˙ıÛ
Í‡ÔËÚ‡Î‡ ËÎË ‰ÓıÓ‰ËÚÂ Ì‡ ·‡ÌÍ‡Ú‡. ŒˆÂÌˇ‚‡ÌÂÚÓ Ì‡ ËÒÍÓ‚ÂÚÂ ‚
ÓÚ‰ÂÎÌËÚÂ ‚ÍÎ˛˜ÂÌË ‚ Ó·˘‡Ú‡ ÒÚÛÍÚÛ‡ ‰ÛÊÂÒÚ‚‡ ÔÓÓÚ‰ÂÎÌÓ Ë
Á‡Â‰ÌÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, ÔÂ‰ÒÚ‡‚ˇ Ó·˘Ëˇ ÔÓÙËÎ Ì‡
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„ÛÔ‡Ú‡ Í‡ÚÓ Â‰Ì‡ „ÎÓ·‡ÎÌ‡ Ó„‡ÌËÁ‡ˆËˇ.
ŒÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ËÒÍÓ‚Ëˇ ÔÓÙËÎ Ì‡ ·‡ÌÍ‡Ú‡ Í‡ÚÓ ̃ ‡ÒÚ ÓÚ ‰‡‰Â-

Ì‡ ÒÚÛÍÚÛ‡ Â ÓÒÌÓ‚Ì‡ Á‡‰‡˜‡ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡.
Œ·ËÍÌÓ‚ÂÌÓ ÚÓ‚‡ ÒÂ ÓÒ˙˘ÂÒÚ‚ˇ‚‡ ˜ÂÁ ËÁÏÂ‚‡ÌÂ Ì‡ ÍÓÎË˜ÂÒÚ‚ÂÌË-
ÚÂ ÔÓÍ‡Á‡ÚÂÎË, ‡Á„ÎÂ‰‡ÌË ÔÓ-„ÓÂ.

 Â‰ËÚÌËˇÚ ËÒÍ Â ÓÒÌÓ‚ÂÌ ÙËÌ‡ÌÒÓ‚ ËÒÍ, ÍÓÈÚÓ ‚ÍÎ˛˜‚‡
ÓˆÂÌÍ‡Ú‡ Ì‡ Í‡˜ÂÒÚ‚ÓÚÓ Ì‡ ‡ÍÚË‚ËÚÂ Ë ÍÓÌˆÂÌÚ‡ˆËˇÚ‡ Ì‡ ÂÍÒÔÓ-
ÁËˆËË, ÍÓËÚÓ Ô˙Í ÓÚ Ò‚Óˇ ÒÚ‡Ì‡ ÓÔÂ‰ÂÎˇÚ ÔÎ‡ÚÂÊÓÒÔÓÒÓ·ÌÓÒÚÚ‡
Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ËÌÒÚËÚÛˆËˇ. œË ËÁ‚˙¯‚‡ÌÂ Ì‡ ‡Ì‡ÎËÁ Ì‡ „ÛÔ‡Ú‡
Ì‡ ·‡Á‡Ú‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡ÌË Ì‡‰ÁÓÌË ÓÚ˜ÂÚË ÏÓÊÂ ‰‡ ÒÂ ÛÒÚ‡ÌÓ-
‚Ë, ˜Â ËÒÍÓ‚ËˇÚ ÔÓÙËÎ Ë Í‡˜ÂÒÚ‚ÓÚÓ Ì‡ ‡ÍÚË‚ËÚÂ Á‡ ÓÚ‰ÂÎÌ‡
·‡ÌÍ‡ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ÍÓÂÌÌÓ ‡ÁÎË˜ÌË ÓÚ ÚÂÁË Á‡ „ÛÔ‡Ú‡ Í‡ÚÓ
ˆˇÎÓ. ŒÚ ‰Û„‡ ÒÚ‡Ì‡, ËÌ‰ËÍ‡ÚÓËÚÂ Á‡ ‰Ë‚ÂÒËÙËÍ‡ˆËˇ Ì‡ ÍÂ-
‰ËÚÌËˇ ËÒÍ Ò˙˘Ó ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ÔÓ‚ÎËˇÌË ÓÚ ‡ÁÏÂ‡ Ì‡ ‡Á-
ÎË˜ÌËÚÂ ÂÍÒÔÓÁËˆËË Ì‡ ËÌ‰Ë‚Ë‰Û‡ÎÌËÚÂ ‰ÛÊÂÒÚ‚‡ ÒÂ˘Û ÚÂÁË Ì‡
„ÛÔ‡Ú‡ ÔÓÒÂ‰ÒÚ‚ÓÏ ÓÚÌÓÒËÚÂÎÌËˇ ‡ÁÏÂ Ì‡ ÒÓ·ÒÚ‚ÂÌËÚÂ ÒÂ‰Ò-
Ú‚‡ Ì‡ ‰ÛÊÂÒÚ‚‡Ú‡.

—ÎÂ‰Ó‚‡ÚÂÎÌÓ Ó·˘‡Ú‡ ÒÚÛÍÚÛ‡ Ì‡ ‡ÍÚË‚ËÚÂ, ÍÓËÚÓ Ò‡ ÌÓÒËÚÂ-
ÎË Ì‡ ÍÂ‰ËÚÂÌ ËÒÍ, Ë ÓˆÂÌÍ‡Ú‡ Ì‡ ‚Ë‰‡ ‰ÂÈÌÓÒÚ Ì‡ ·‡ÌÍ‡Ú‡ ˘Â
ÒÂ ‡ÁÎË˜‡‚‡Ú ‚ËÌ‡„Ë, ÍÓ„‡ÚÓ „ÛÔ‡Ú‡ Â ÓˆÂÌÂÌ‡ Í‡ÚÓ ˆˇÎÓ ÒÂ˘Û
ËÌ‰Ë‚Ë‰Û‡ÎÌ‡Ú‡ ÓˆÂÌÍ‡ Ì‡ ·‡ÌÍ‡Ú‡.

ŒÔÂ‰ÂÎˇÌÂÚÓ Ì‡ Í‡ÔËÚ‡ÎÓ‚‡Ú‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ Ì‡ „ÛÔ‡Ú‡ Â ÓÒÌÓ-
‚ÂÌ ÍÓÎË˜ÂÒÚ‚ÂÌ ÔÓÍ‡Á‡ÚÂÎ, ÔˇÍÓ Ò‚˙Á‡Ì Ò ÓˆÂÌÍ‡Ú‡ Ì‡ ÍÂ‰ËÚ-
ÌËˇ ËÒÍ Ë ÌÂ„Ó‚‡Ú‡ ÍÓÌˆÂÌÚ‡ˆËˇ. œË ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ ÍÓÌÒÓ-
ÎË‰Ë‡ÌËˇ ÔÓÍ‡Á‡ÚÂÎ Á‡ ÔÎ‡ÚÂÊÓÒÔÓÒÓ·ÌÓÒÚ (Í‡ÔËÚ‡ÎÓ‚‡ ‡‰ÂÍ-
‚‡ÚÌÓÒÚ) ‡ÍÚË‚ËÚÂ Ì‡ „ÛÔ‡Ú‡ Ì‡‡ÒÚ‚‡Ú, ‰ÓÍ‡ÚÓ ÒÓ·ÒÚ‚ÂÌËÚÂ
ÒÂ‰ÒÚ‚‡ Ì‡Ï‡Îˇ‚‡Ú, Ú. Â. ËÒÍÓ‚ÂÚÂ ÒÂ Û‚ÂÎË˜‡‚‡Ú, ‡ ÌÂÚÌ‡Ú‡
ÒÚÓÈÌÓÒÚ Ì‡ Í‡ÔËÚ‡Î‡ ÒÔ‡‰‡. ‘‡ÍÚË˜ÂÒÍË ÔË ÚÓÁË ÔÓˆÂÒ ‡ÍÚË-
‚ËÚÂ Ò‡ ÒÛÏË‡ÌË (Ó·Ó·˘ÂÌË), ‰ÓÍ‡ÚÓ Í‡ÔËÚ‡Î˙Ú Ë ÂÁÂ‚ËÚÂ Ò‡
ÍÓÏÔÂÌÒË‡ÌË. ¬ ·˙Î„‡ÒÍ‡Ú‡ ÌÓÏ‡ÚË‚Ì‡ ·‡Á‡ Ò˙ÓÚÌÓ¯ÂÌËÂÚÓ
Á‡ ÔÎ‡ÚÂÊÓÒÔÓÒÓ·ÌÓÒÚ Ì‡ ·‡ÌÍËÚÂ (Í‡ÔËÚ‡ÎÓ‚‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ) ÔÓ‰-
ÎÂÊË Ì‡ Ì‡·Î˛‰ÂÌËÂ Ë ÓˆÂÌÍ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡.

œË ÓÒ˙˘ÂÒÚ‚ˇ‚‡ÌÂÚÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì Ì‡‰ÁÓ ÏÂÒÚÌËˇÚ Ì‡‰-
ÁÓÂÌ Ó„‡Ì Ì‡ ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡ ÔÓÂÏ‡ „Î‡‚Ì‡Ú‡ ÓÚ„Ó‚ÓÌÓÒÚ Á‡
ÍÓÌÚÓÎ Ì‡‰ ÒËÒÚÂÏ‡Ú‡ Á‡ ÎËÍ‚Ë‰ÌÓÒÚ ‚ ·‡ÌÍÓ‚‡Ú‡ „ÛÔ‡. “ˇ·‚‡
Ó·‡˜Â ‰‡ ÒÂ ÓÚ·ÂÎÂÊË, ˜Â Ô˙ÎÌ‡ ÍÓÌÒÓÎË‰‡ˆËˇ ÌÂ ÏÓÊÂ ‚ËÌ‡„Ë ‰‡
ÒÂ ÔËÎÓÊË ÔË ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ ÎËÍ‚Ë‰ÌÓÒÚ ÔÓ‡‰Ë ‡ÁÎË˜ËˇÚ‡
‚ ÏÂÒÚÌËÚÂ Â„ÛÎ‡ˆËË Ë Ô‡Á‡ÌËÚÂ ÒËÚÛ‡ˆËË Ë ‡ÁÎË˜ËˇÚ‡ ‚˙‚
‚ÂÏÂ‚ËÚÂ ÁÓÌË Ë ‚‡ÎÛÚËÚÂ. Õ‡‰ÁÓÌËˇÚ Ó„‡Ì ≠ ‰ÓÏ‡ÍËÌ Ì‡
‰˙˘ÂÌÓÚÓ ‰ÛÊÂÒÚ‚Ó ËÏ‡ Á‡‰˙ÎÊÂÌËÂÚÓ ‰‡ ËÌÙÓÏË‡ ÌÂÁ‡·‡‚-
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ÌÓ ÏÂÒÚÌ‡Ú‡ Ì‡‰ÁÓÌ‡ ËÌÒÚËÚÛˆËˇ Ì‡ ·‡ÌÍ‡Ú‡ Ï‡ÈÍ‡ Á‡ ‚ÒˇÍÓ ÔÓ-
ÒÂËÓÁÌÓ ÎËÍ‚Ë‰ÌÓ Ì‡Û¯ÂÌËÂ Ì‡ ÌÂÈÌËˇ ÍÎÓÌ ËÎË ‰˙˘ÂÌÓ ‰Û-
ÊÂÒÚ‚Ó.

 ÓÌÒÓÎË‰‡ˆËˇÚ‡ ‚ÎËˇÂ (ÔÓÏÂÌˇ) Ï‡ÚÛËÚÂÚÌ‡Ú‡ ÒÚÛÍÚÛ‡ Ì‡
·‡Î‡ÌÒ‡ Ì‡ ·‡ÌÍ‡Ú‡. Õ‡·Î˛‰ÂÌËÂÚÓ, ËÁÏÂ‚‡ÌÂÚÓ Ë ÍÓÌÚÓÎ˙Ú
‚˙ıÛ ÎËı‚ÂÌËˇ ËÒÍ ËÁËÒÍ‚‡Ú Â‰ÌÓ ¯ËÓÍÓ„ÛÔÓ‚Ó Ó·Ò˙Ê‰‡ÌÂ Ì‡
ı‡‡ÍÚÂËÒÚËÍËÚÂ Ì‡ ÎËı‚ÂÌËˇ ÔÓˆÂÌÚ Ë Ï‡ÚÛËÚÂÚËÚÂ Ì‡ ‡ÍÚË-
‚ËÚÂ Ë Ô‡ÒË‚ËÚÂ ‚ „ÛÔ‡Ú‡. ¬ ·‡ÌÍÓ‚‡Ú‡ ÌË Ô‡ÍÚËÍ‡ ËÁÏÂ‚‡ÌÂÚÓ
Ë ÓÚ˜ËÚ‡ÌÂÚÓ Ì‡ ÎËı‚ÂÌËˇ ËÒÍ Ì‡ ËÌ‰Ë‚Ë‰Û‡ÎÌÓ Ë „ÛÔÓ‚Ó
‡‚ÌË˘Â ÔÂ‰ÒÚÓË ‰‡ ·˙‰Â ‡Á‡·ÓÚÂÌ.

¬ÒË˜ÍË ‰ÛÊÂÒÚ‚‡, ‚ÍÎ˛˜ÂÌË ‚ Ó·ı‚‡Ú‡ Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡, Á‡
Ì‡‰ÁÓÌË ˆÂÎË Úˇ·‚‡ ‰‡ ÔËÚÂÊ‡‚‡Ú ‡‰ÂÍ‚‡ÚÂÌ ÏÂı‡ÌËÁ˙Ï Á‡ ËÁ-
‚˙¯‚‡ÌÂ Ì‡ ‚˙ÚÂ¯ÂÌ ÍÓÌÚÓÎ Í‡ÍÚÓ ‚ ‡ÏÍËÚÂ Ì‡ „ÛÔ‡Ú‡, Ú‡Í‡
Ë Í‡ÚÓ ËÌ‰Ë‚Ë‰Û‡ÎÌË Û˜‡ÒÚÌËˆË ‚ ÌÂˇ. ¬˙ÚÂ¯ÌËˇÚ ÍÓÌÚÓÎ Ì‡
„ÛÔ‡Ú‡, Ì‡˜ËÌËÚÂ Ë ÏÂı‡ÌËÁÏËÚÂ, Ò ÍÓËÚÓ ÚÓÈ ÒÂ ÓÒ˙˘ÂÒÚ‚ˇ‚‡, Â
˜‡ÒÚ ÓÚ Í‡˜ÂÒÚ‚ÂÌ‡Ú‡ ÓˆÂÌÍ‡ Ì‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ ∫ Ò˙ÒÚÓˇÌËÂ.

ŒˆÂÌÍ‡Ú‡ Ë ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ Ô‡Á‡ÌËˇ ËÒÍ ‚ ˆˇÎ‡Ú‡ ÒÚÛÍÚÛ-
‡ Â Â‰ËÌ ÓÚ ÓÒÌÓ‚ÌËÚÂ ‚˙ÔÓÒË ÔË ÓÔÂ‰ÂÎˇÌÂ Ì‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ
Ò˙ÒÚÓˇÌËÂ Ì‡ „ÛÔ‡Ú‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡. ¬ ÏÌÓ„Ó ÒÎÛ˜‡Ë
Ò˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ Ì‡ ‡ÁÎË˜ÂÌ Ô‡Á‡ÂÌ ËÒÍ ‚ ÓÚ‰ÂÎÌËÚÂ ˜‡ÒÚË Ì‡
„ÛÔ‡Ú‡ Á‡ÚÛ‰Ìˇ‚‡ ÓÔÂ‰ÂÎˇÌÂÚÓ Ë ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ ÚÓÁË ËÒÍ ‚
„ÛÔ‡Ú‡ Í‡ÚÓ ˆˇÎÓ. ŒˆÂÌÍ‡Ú‡ Ë ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ Ô‡Á‡ÌËˇ ËÒÍ Ò‡
ÔˇÍÓ Ò‚˙Á‡ÌË Ò ÓÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ‡‰ÂÍ‚‡ÚÌÓÒÚÚ‡ Ì‡ Í‡ÔËÚ‡Î‡ Ì‡
„ÛÔ‡Ú‡. “ÂÁË Ò‡‚ÌËÚÂÎÌÓ ÒÎÓÊÌË ÚÂıÌË˜ÂÒÍË ÏÂı‡ÌËÁÏË Á‡
ÓˆÂÌÍ‡ Ì‡ Ô‡Á‡ÌËˇ ËÒÍ, Í‡ÍÚÓ Ë ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ ‡Á‚ËÚËˇ Ô‡Á‡
Ì‡ ˆÂÌÌË ÍÌËÊ‡ ‚ ¡˙Î„‡Ëˇ ÓÔÂ‰ÂÎˇÚ ÌÂ„Ó‚ÓÚÓ ˜‡ÒÚË˜ÌÓ ÔËÎÓ-
ÊÂÌËÂ ÔË ·‡ÌÍÓ‚ËÚÂ Â„ÛÎ‡ˆËË. ¬ÒÂ Ó˘Â ÌÂ Â ‰ÂÙËÌË‡ÌÓ Ò˙‰˙-
Ê‡ÌËÂÚÓ Ì‡ Ú˙„Ó‚ÒÍËˇ ÔÓÚÙÂÈÎ, ‡ ÓÚÚ‡Ï Ë ÔÓ‰ıÓ‰ËÚÂ Ë Ì‡˜ËÌË-
ÚÂ Á‡ ÓˆÂÌÍ‡ Ì‡ Ô‡Á‡ÌËˇ ËÒÍ.
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ÕÂÔÂÍ˙ÒÌ‡ÚÓ Á‡ÒËÎ‚‡˘‡Ú‡ ÒÂ ÍÓÌÍÛÂÌˆËˇ Ì‡ Ò‚ÂÚÓ‚ÌËÚÂ ÙË-
Ì‡ÌÒÓ‚Ë Ô‡Á‡Ë Ë ‡Á‚ËÚËÂÚÓ Ì‡ ÔÓˆÂÒ‡ Ì‡ „ÎÓ·‡ÎËÁ‡ˆËˇ ‡Á¯Ë-
ˇ‚‡Ú ÔËÎÓÊÂÌËÂÚÓ Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡ Á‡ Ì‡‰ÁÓÌË ˆÂÎË. œÓ-
ÏÂÌˇÚ ÒÂ Ë ÒÂ ‡Á¯Ëˇ‚‡Ú Ì‡‰ÁÓÌËÚÂ Â„ÛÎ‡ÚÓË Á‡ ‡ÌÌÓ ÔÂ-
‰ÛÔÂÊ‰ÂÌËÂ. —ÎÓÊÌËÚÂ ÙËÌ‡ÌÒÓ‚Ë ÒÚÛÍÚÛË ÓÍ‡Á‚‡Ú Ò˙˘ÂÒÚ‚Â-
ÌÓ ‚ÎËˇÌËÂ ÔË ‡Á‚ËÚËÂÚÓ Ì‡ ·‡ÌÍËÚÂ Ë Ì‡Î‡„‡Ú ÔËÎ‡„‡ÌÂÚÓ Ì‡
Â‰ËÌ ‚ÒÂÓ·ı‚‡ÚÂÌ Ì‡‰ÁÓ, ÓÒ˙˘ÂÒÚ‚ˇ‚‡Ì ˜ÂÁ ÒÎÓÊÌË ÏÓ‰ÂÎË Á‡
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ÓÔÂ‰ÂÎˇÌÂ Ì‡ ËÒÍ‡ Ë Á‡ ÍÓÏÔÎÂÍÒÌ‡ ÓˆÂÌÍ‡ Ì‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ
Ò˙ÒÚÓˇÌËÂ Ì‡ „ÛÔ‡Ú‡. ¡ÂÁÒÔÓÌÓ ÚÂÁË ‚‡ÊÌË ËÍÓÌÓÏË˜ÂÒÍË ÔÓ-
ˆÂÒË Á‡Òˇ„‡Ú Ë ·˙Î„‡ÒÍ‡Ú‡ ËÍÓÌÓÏËÍ‡. ¬˙ÔÂÍË ˜Â ‚ Ò˙‚ÂÏÂÌ-
ÌËˇ ÂÚ‡Ô Ì‡ ‡Á‚ËÚËÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ËÍÓÌÓÏËÍ‡ ÎËÔÒ‚‡ Ô‡ÍÚË-
Í‡ ‚ Ó·Î‡ÒÚÚ‡ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, ÌÂÓ·ıÓ‰Ë-
ÏÓÒÚÚ‡ ÓÚ ÌÂ„Ó Ì‡‡ÒÚ‚‡. “Ó‚‡ ÒÂ Ó·ÛÒÎ‡‚ˇ Ì‡È-‚Â˜Â ÓÚ ·˙ÁÓÚÓ
Ì‡‚ÎËÁ‡ÌÂ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÂÌ Í‡ÔËÚ‡Î ‚ ÒÚ‡Ì‡Ú‡, ÓÚ ÔË‰Ó·Ë‚‡ÌÂ-
ÚÓ Ì‡ „ÓÎÂÏË Ô‡ÍÂÚË ‡ÍˆËË ‚ ‡ÁÎË˜ÌË ÙËÌ‡ÌÒÓ‚Ë ‰ÛÊÂÒÚ‚‡ Ë
Ò˙Á‰‡‚‡ÌÂÚÓ Ì‡ ÌÓ‚Ë ÔÓ ÒÚÛÍÚÛ‡ ÒÚÓÔ‡ÌÒÍË ÒÛ·ÂÍÚË. Õ‡Â‰ Ò ÔÓ-
ˇ‚‡Ú‡ Ì‡ ÒÎÓÊÌËÚÂ ËÍÓÌÓÏË˜ÂÒÍË ÒÚÛÍÚÛË, Ó·Â‰ËÌˇ‚‡˘Ë ‡Á-
ÎË˜ÌË ‰ÂÈÌÓÒÚË, ‚‡ÊÌÓ ÁÌ‡˜ÂÌËÂ ÔË‰Ó·Ë‚‡ Ì‡‚ÎËÁ‡ÌÂÚÓ Ì‡ Â‚Ó-
ÔÂÈÒÍ‡Ú‡ Ô‡ÍÚËÍ‡ ‚ Ì‡¯‡Ú‡ ËÍÓÌÓÏËÍ‡.

œÓ·ÎÂÏËÚÂ, ÍÓËÚÓ ‚˙ÁÌËÍ‚‡Ú Û Ì‡Ò Í‡ÚÓ ÒÎÂ‰ÒÚ‚ËÂ ÓÚ
ÔÓˇ‚ÎÂÌËÂÚÓ Ì‡ Ò‚ÂÚÓ‚Ì‡Ú‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï ÒÎË‚‡ÌËˇ Ë ‚ÎË‚‡ÌËˇ,
ÏÓ„‡Ú ‰‡ ÒÂ „ÛÔË‡Ú ‚ ‰‚Â ÓÒÌÓ‚ÌË Ì‡ÒÓÍË. œ˙‚‡Ú‡ ÔÓ ÁÌ‡˜ÂÌËÂ
Â Ò˙Á‰‡‚‡ÌÂÚÓ Ì‡ ‚˙ÁÏÓÊÌÓÒÚ Á‡ ‰ÓÒÚ˙Ô ‰Ó ËÌÙÓÏ‡ˆËˇ, ÍÓˇÚÓ ·Ë
ÓÒË„ÛËÎ‡ ÔÓÁ‡˜ÌÓÒÚ Ì‡ ÙËÌ‡ÌÒÓ‚ÓÚÓ Ò˙ÒÚÓˇÌËÂ Á‡ ÓÚ‰ÂÎÌËÚÂ
˜‡ÒÚË (‰ÛÊÂÒÚ‚‡) ‚ Ó·ÂÍÚËÚÂ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ „ÛÔ‡. –‡Á‚ËÚËÂ
Ì‡ Ó·ı‚‡Ú‡ Ì‡ Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡
Ó·Î‡ÒÚËÚÂ, ‚ ÍÓËÚÓ ÒÂ ÔËÎ‡„‡Ú Â„ÛÎ‡ÚÓËÚÂ Á‡ ‡ÌÌÓ ÔÂ‰ÛÔ-
ÂÊ‰ÂÌËÂ, Â ‚ÚÓËˇÚ ÔÓ ÁÌ‡˜ËÏÓÒÚ ÔÓ·ÎÂÏ ÔË ‡Á‡·ÓÚ‚‡ÌÂÚÓ
Ì‡ ÚÓÁË ÒÔÓÒÓ·.

ƒÛ„Ë ÔÓ·ÎÂÏË Ò Ô˙‚ÓÒÚÂÔÂÌÌÓ ÁÌ‡˜ÂÌËÂ Ò‡ ÎËÔÒ‡Ú‡ Ì‡ Ìˇ-
ÍÓË ÓÒÌÓ‚ÌË ‰ÂÙËÌËˆËË, ËÁÔÓÎÁ‚‡ÌË ÔË ‡Á‡·ÓÚ‚‡ÌÂÚÓ Ì‡ Ì‡‰-
ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡ Ë ÚˇıÌÓÚÓ ˜‡ÒÚË˜ÌÓ ÔËÎÓÊÂÌËÂ
ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ Ò˙‰˙Ê‡ÌËÂÚÓ ËÏ. “Ó‚‡ Á‡ÚÛ‰Ìˇ‚‡ ÓÒË„Ûˇ‚‡-
ÌÂÚÓ Ì‡ Á‡ÍÓÌÓ‚‡ ‡ÏÍ‡ Ì‡ Ì‡‰ÁÓ‡, ÍÓ„‡ÚÓ ÚÓÈ ÒÂ ËÁ‚˙¯‚‡ Ì‡
ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡.

—˙˘ÂÒÚ‚ÂÌ ÔÓ·ÎÂÏ ‚ ‡Á„ÎÂÊ‰‡Ì‡Ú‡ Ó·Î‡ÒÚ Â ÌÂÔÂÍ˙ÒÌ‡-
ÚËˇÚ Ó·ÏÂÌ Ì‡ ËÌÙÓÏ‡ˆËˇ ÏÂÊ‰Û ÍÓÏÔÂÚÂÌÚÌËÚÂ Ì‡‰ÁÓÌË Ó„‡-
ÌË ÔÓ ÒÂ‰‡ÎË˘ÂÚÓ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÌËÚÂ ·‡ÌÍË Ë Ì‡‰ÁÓÌËˇ Ó„‡Ì ≠
‰ÓÏ‡ÍËÌ Ì‡ ÚÂıÌËÚÂ ‰˙˘ÂÌË ‰ÛÊÂÒÚ‚‡. “‡Í‡ Ì‡ÔËÏÂ ÒÔÂ-
ˆËÙË˜ÌË ·‡ÌÍÓ‚Ë Ò˙·ËÚËˇ ‚ ˜ÛÊ‰ÂÒÚ‡ÌÌ‡Ú‡ ·‡ÌÍ‡ Ï‡ÈÍ‡ ÏÓ„‡Ú
‰‡ Á‡ÒÚ‡¯‡Ú ‰ÂÈÌÓÒÚÚ‡ Ì‡ ÍÎÓÌÓ‚ÂÚÂ Ë ‰˙˘ÂÌËÚÂ ∫ ‰ÛÊÂÒÚ‚‡ ‚
¡˙Î„‡Ëˇ. “Ó‚‡ ·Ë ÏÓ„ÎÓ ‰‡ ‚ÍÎ˛˜‚‡ ÔÓ·ÎÂÏË Ò ÔÎ‡ÚÂÊÓÒÔÓ-
ÒÓ·ÌÓÒÚÚ‡, ÎËÍ‚Ë‰ÌÓÒÚÚ‡, ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡ ËÒÍÓ‚Â, ÂÔÛÚ‡ˆËˇÚ‡
Ë ‰. œÂÓ‰ÓÎˇ‚‡ÌÂÚÓ Ì‡ ÚÓÁË ÔÓ·ÎÂÏ Â Ò‚˙Á‡Ì Ò ‡ÁÏˇÌ‡Ú‡ Ì‡
ËÌÙÓÏ‡ˆËˇ ÏÂÊ‰Û ÏÂÒÚÌËˇ Ì‡‰ÁÓÂÌ Ó„‡Ì Ì‡ ÒÚ‡Ì‡Ú‡, ‚ ÍÓˇÚÓ
Â ÎËˆÂÌÁË‡Ì‡ ·‡ÌÍ‡Ú‡, Ë Ì‡‰ÁÓÌËˇ Ó„‡Ì ‚ ÒÚ‡Ì‡Ú‡ ≠ ‰ÓÏ‡ÍËÌ
Ì‡ ‰˙˘ÂÌÓÚÓ ‰ÛÊÂÒÚ‚Ó.
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œÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡ Ë Ì‡‰ÁÓ‡ Ì‡ ÍÓÌÒÓÎË‰Ë‡-
Ì‡ ÓÒÌÓ‚‡ ÔÓÌ‡ÒÚÓˇ˘ÂÏ Ô‡ÍÚËÍ‡Ú‡ ‚ ÓÚ‰ÂÎÌËÚÂ ‰˙Ê‡‚Ë ≠ ˜ÎÂÌ-
ÍË Ì‡ ≈—, Ë ‚ ÚÂÁË, ÍÓËÚÓ Í‡Ì‰Ë‰‡ÚÒÚ‚‡Ú Á‡ ˜ÎÂÌÒÚ‚Ó ‚ ≈‚ÓÔÂÈÒ-
ÍËˇ Ò˙˛Á, ÒÂ ‡ÁÎË˜‡‚‡. ”ÌËÙËˆË‡ÌÂÚÓ Ì‡ Ú‡ÁË Ô‡ÍÚËÍ‡ Ó˜Â-
‚Ë‰ÌÓ Â ÒÎÓÊÂÌ ÔÓˆÂÒ, ÍÓÈÚÓ ÌÂ ÒÂ Ó˜‡Í‚‡ ‰‡ ÔËÍÎ˛˜Ë ‚ ·ÎËÁÍÓ
·˙‰Â˘Â.

«‡ Ì‡¯‡Ú‡ ÒÚ‡Ì‡ Â ÌÂÓ·ıÓ‰ËÏÓ ‡Á‡·ÓÚ‚‡ÌÂ Ë ÛÒ˙‚˙¯ÂÌÒÚ-
‚‡ÌÂ Ì‡ Ì‡‰ÁÓÌËÚÂ ÔÓˆÂ‰ÛË Ò Ó„ÎÂ‰ ÂÙÂÍÚË‚ÌÓÚÓ ÔËÎÓÊÂÌËÂ
Ì‡ ÓÒÌÓ‚ÌËÚÂ ÔËÌˆËÔË Ì‡ ÍÓÌÒÓÎË‰‡ˆËˇÚ‡, Í‡ÍÚÓ Ë ÔÓ‰Ó·ˇ‚‡ÌÂ
Ì‡ ÚÂıÌËÍËÚÂ Á‡ Ì‡‰ÁÓ Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡.



550

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

�
������
1. ŒÒÌÓ‚ÌË Ì‡‰ÁÓÌË ÏÂÚÓ‰Ë, —·ÓÌËÍ ‰ÓÍÛÏÂÌÚË, ËÁ‰‡‰ÂÌË ÓÚ ¡‡ÁÂÎÒÍËˇ

ÍÓÏËÚÂÚ ÔÓ ·‡ÌÍÓ‚ Ì‡‰ÁÓ. “. I, 1997, ËÁ‰. Ì‡ ¡Õ¡.
2. ƒËÂÍÚË‚‡ Ì‡ —˙‚ÂÚ‡ 83/350/≈≈— ÓÚ 13 ˛ÌË 1983 „. Á‡ Ì‡‰ÁÓ‡ Ì‡‰ ÍÂ-

‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË Ì‡ ÍÓÌÒÓÎË‰Ë‡Ì‡ ÓÒÌÓ‚‡, Official Journal L193,
18.VII.1983.

3. ƒËÂÍÚË‚‡ Ì‡ —˙‚ÂÚ‡ 92/30/≈≈— ÓÚ 6 ‡ÔËÎ 1992 „. ÓÚÌÓÒÌÓ ÍÓÌÒÓÎË‰Ë-
‡ÌËˇ Ì‡‰ÁÓ ‚˙ıÛ ÍÂ‰ËÚÌËÚÂ ËÌÒÚËÚÛˆËË, Official Journal L110, 28.IV.1992, Ò.
0052 ≠ 0058.

4. Joint Forum on Financial Conglomerates, Supervision of Financial Conglom-
erates (Prepared by Tripartite Group of Banking, Securities and Insurance Regula-
tors), February 1999.

5. Ronald MacDonald, ConsÓlidated Supervision of Banks, Handbooks in Cen-
tral Banking, 1998.

6. Financial Services Authority (FSA), A Guide to Banking Supervision Policy:
Notes, 2000, www.fsa.gov.uk

7. George Walker, Consolidated Supervision, Butterworths Journal of Interna-
tional Banking and Financial Law/February, Queen Mary and Westfield College,
London university, 1996.

8. The Economics of Bank Regulation, Journal of Money, Credit and Banking,
Nov. í98.

9. ÃÂÊ‰ÛÌ‡Ó‰ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÒÚ‡Ì‰‡ÚË, Ã—— 27 ì ÓÌÒÓÎË‰Ë‡ÌË Ò˜ÂÚÓ-
‚Ó‰ÌË ÓÚ˜ÂÚË Ë ÓÚ˜ËÚ‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚ ‰˙˘ÂÌË ÔÂ‰ÔËˇÚËˇî, ËÁ‰. ì‘Ó-
ÍÓÏî, 1999 „.

10. ÃÂÊ‰ÛÌ‡Ó‰ÌË Ò˜ÂÚÓ‚Ó‰ÌË ÒÚ‡Ì‰‡ÚË, Ã—— 28 ìŒÚ˜ËÚ‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆË-
ËÚÂ ‚ ‡ÒÓˆËË‡ÌË ÔÂ‰ÔËˇÚËˇî, ËÁ‰. ì‘ÓÍÓÏî, 1999 „.

11. Õ‡˙˜ÌËÍ ÔÓ ·‡ÌÍÓ‚ Ì‡‰ÁÓ, ËÁ‰. ¡Õ¡, 1999 „.
12. «‡ÍÓÌ Á‡ ·‡ÌÍËÚÂ, ƒ¬, ·. 52 ÓÚ ˛ÎË 1997 „.

13. «Ë„ÏÛÌÚ ¡‡ÛÏ‡Ì, √ÎÓ·‡ÎËÁ‡ˆËˇÚ‡. œÓÒÎÂ‰ËˆË Á‡ ˜Ó‚ÂÍ‡, ËÁ‰. ìÀ» î,
1999 „.

14. √ÓÏ –‡ÒÏÛÒÂÌ,  ÓÌÒÓÎË‰Ë‡ÌÂ Ì‡ Ò˜ÂÚÓ‚Ó‰ÌË ÓÚ˜ÂÚË, ËÁ‰. ìœÂÒÓÌ‡Î-
ÍÓÌÒÛÎÚ Àƒî, 1993 „.

15. Workshop on Consolidated Supervision, Œct. 19 ≠ 21,1998, Budapest,
Hungary.

16. Workshop on Consolidation of Banks Accounts and Banking Supervision
on Consolidated Basis, Ãay 24-28, Vienna, Austria, 1999.

�������������������������	���������
�����������
�������
�������������������� !�
������������"�#��$������%&&&�



DP/18/2001

Real Wage Rigidity and the Monetary 
Regime Choice

Nikolay Nenovsky, Darina Koleva



552

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

Abstract. This paper presents theoretical and empirical analyses of the labor 
market in the framework of Bulgaria’s monetary regime. The theoretical sec-
tion examines the relationship between labor market and monetary regime, 
analyzes wage integration with exchange rate dynamics and selected major 
economic identities. Sources of labor market rigidity in a transition economy 
are reviewed. The empirical section includes, inter alia, construction of real 
wage rigidity index (study of its dynamics and comparison with EU coun-
tries), econometric simulation of real wage flexibility through VAR models, 
identification of sectors with rigid and flexible wages through a panel model. 
The theory of optimum currency areas is briefly reviewed from a labor market 
perspective and analysis of the relation between Bulgaria’s future integration 
into the European Union and the state of the labor market is made.

Резюме. Изследването се състои от теоретичен и емпиричен анализ 
на пазара на труда в България от гледна точка на паричния режим. 
Теоретичната част обхваща изучаване на връзката между пазара на 
труда и паричния режим, анализ на интегрирането на заплатите в 
динамиката на валутния курс, както и в някои основни макроиконо-
мически тъждества. Представени са източниците на негъвкавост 
(ригидност) на пазара на труда при икономика в преход. Емпирична-
та част съдържа построяване на индекс на ригидност на реалните ра-
ботни заплати (изучаване на неговата динамика и сравняването му 
със страните от ЕС), иконометрична симулация на гъвкавостта на 
реалните работни заплати чрез VAR-модели, определяне на отрасли-
те с гъвкави и ригидни заплати чрез панелен модел и др. Направен е и 
кратък преглед на теориите за оптималните парични зони от гледна 
точка на трудовия пазар, както и анализ на връзката между бъдещо-
то интегриране на България в Европейския паричен съюз и на състоя-
нието на пазара на труда.
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Importance and Structure of the Study
In mid-1997 the monetary regime in Bulgaria was radically changed

from discretionary central bank and floating exchange rate to currency
board arrangement and fixed exchange rate. Discussion on Bulgaria's
accession strategy to the European Monetary Union and prospective
introduction of the euro1  logically raises the issue of the necessary pre-
conditions to facilitate integration processes. It is important to consider
institutional changes in the Bulgarian monetary regime in the context
of labor market and its dynamics, which has been given little attention
so far. At the same time, the EU and the other candidate countries
have been actively discussing labor market reforms and liberalization
in the context of central bank, monetary policy, exchange rate regime
and the introduction of the single European currency (see e. g.
Calmfors, L. (1998, 1998a); Vin~als, J., J. Jimeno (1998); Berthold, N., R.
Fehn, W. Thode (1999); Soltwedel, R., D. Dohse, C. Krieger-Boden
(1999); Ferenczi, B. (1999); Cukierman, A., F. Lippi (1999, 1999a);
ECB (2000); BIS (2000)). Recently it has been argued that rigid labor
market is critical to both EU member countries and candidate coun-
tries. Furthermore, the ECOFIN report of 7 November 2000 on the
compatibility of exchange rate regimes of EMU candidates states:
"Fixed exchange rate regimes, including Currency Board arrange-
ments, can be sustainable in small and open economies with sufficient
wage and price flexibility, strict fiscal discipline and sound financial
system."2

The main task of the study is to analyze the relation between the
monetary regime and the state of the labor market in Bulgaria. Al-
though labor market rigidity is not completely reduced to real wage ri-
gidity, the latter is a major issue in the theoretical and practical debate.
Therefore, we focus on real wage behavior.

The paper is structured as follows: section two provides a brief ana-
lytical interpretation of the relation between labor market flexibility
(especially real wage flexibility) and monetary regime rigidity. It fo-
cuses on the role of labor market flexibility for smooth currency board
operation and credibility. Section three reviews the sources of labor
market rigidity, especially real wage rigidity in a transition economy.
Empirical study of labor market rigidity is presented in section four. A
real wage rigidity index is constructed applying the methodology of

1 
In actual fact, sooner or later, Bulgaria will introduce the euro (we are concerned here

only with the time dimension).
2 ECOFIN (7.XI.2000).
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Layard, R., S. Nickell, R. Jackman (1991), updated by Vin~als, J., J.
Jimeno (1996, 1998) and its application to developed countries. The
relation between unemployment and real wages and their impact on
fiscal reserves, reserve money and interest rates are examined. A hy-
pothesis of the relation between state sector and private sector wages is
stated. Section five deals with the relation between euro adoption and
labor market. The final section concludes and makes some practical
recommendations for labor market liberalization as a precondition for
Bulgaria's integration into EMU and its transition to the single Euro-
pean currency.

The Labor Market and the Monetary Regime Choice
The relation between labor market and exchange rate regime3  is

two-way.4  On the one hand, the state of the labor market (i.e. degree
of flexibility) is a major precondition for monetary regime choice and a
factor in the institutional change of money. On the other hand, imposi-
tion of a monetary regime (softer or harder) has a reverse effect on the
degree of labor market flexibility. Given this effect, the choice of a
monetary regime can be seen as instrumental in enhancing real
economy flexibility. Traditionally, it is argued that a more flexible labor
market allows for the choice of a firmer monetary regime (optimum
currency area theory). A most recent hypothesis argues that the more
rigid the monetary regime is, the stronger is the flexibility of the labor
market (Borjas, G., 2000).5

3 We examine the currency board as a formal part of the institutional system of money.
Following the standard definition of institutional system (North, D., 1990), we assume
that the institutional system of money (i.e. money supply and demand) can be reduced to
three components: monetary regime (combination of formal rules), informal rules and a
mechanism for enforcement of formal and informal rules. Informal institutions play key
role in the overall structure of the institutional system. In this paper, we will consider only
formal rules (the currency board).

4 See the schematic presentation of the relation between monetary policy (discretionary
bank) and trade union claims in Nenovsky, N. (1991), and the empirical testing of the re-
lation between unemployment and inflation in European countries in Nenovsky, N., K.
Schram, M. Ziad (1993/1994).

5 Borjas, G. (2000) proves empirically the relation by examining the relation between
labor market and monetary regime (reduced to floating, fixed exchange rate or
dollarization), using Mexico as an example.
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Figure 1
LABOR MARKET AND MONETARY REGIME

The major problem in the relation between labor market (LM) and
monetary regime stems from the existing lag between (1) and (2),
where a rise in unemployment may tempt into higher inflation and de-
valuation, leading eventually to a collapse of the rigid monetary regime
(i.e. transition to a flexible one), unless structural measures for enhanc-
ing LM flexibility are taken. Hence the need for parallel LM liberaliza-
tion at hard monetary regime introduction, which, in turn, would lead
to an even harder monetary regime. In this line of reasoning the hy-
pothesis of the two spiral-like multi-equilibrium dynamics of the mon-
etary regime ≠ LM relation in both directions (hard peg ≠≠> flexible
LM and soft peg ≠≠> rigid LM) can be derived.

In mainstream macroeconomics, the impact of LM on the monetary
regime can also be derived from the monetary regime credibility prob-
lem. The more rigid the LM, the higher the equilibrium level of unem-
ployment and the graver the problem with monetary authorities' cred-
ibility. In this situation, inflation also increases due to monetary au-
thoritiesí strongly pronounced time inconsistency ≠ they would benefit
to a greater extent from devaluation and monetary expansion.6  The
credibility issue is even more critical under a fixed exchange rate re-
gime, especially currency board arrangement, which imposes tight con-
strains on devaluation. Therefore, LM becomes crucial to currency
board stability.

Why is this so? For simplicity, we reduce the channels through which
the economy adjusts to four: exchange rate, labor market, fiscal policy,
and monetary policy. The currency board regime leaves only fiscal
policy and LM flexibility. According to the empirical research in
Berthold, N., R. Fehn, E. Thode (1999) for EU countries, the more rigid
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6 According to some new studies, real wage flexibility, unemployment, the degree of
syndication, and the manner of wage setting should be taken into consideration in con-
ducting monetary policy and in establishing the optimum contract of the central bank
(Cukierman, A., F. Lippi, 1999, 1999a, Lawler, P., 2000).

      (1)

      (2)

Labor market
(flexibility)

Monetary regime
(rigidity)
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the real wages are, the higher are the budget deficit and domestic debt.
Since fiscal policy under a currency board is constrained by the re-
quirement to maintain fiscal equilibrium so as not to threaten the fixed
exchange rate (through depletion of forex reserves), LM flexibility be-
comes the major substitute of exchange rate movements. It can be re-
duced to flexibility of volumes ≠ labor force dynamics (N), and price
flexibility ≠ real wage dynamics. If real wages (W/P) are flexible, unem-
ployment is absorbed and does not threaten the fixed exchange rate.
Otherwise (as is in most cases), unemployment becomes a major threat
to currency board stability. Chart 1 illustrates an upward trend in un-
employment rate after currency board introduction in mid-1997.

Chart 1
UNEMPLOYMENT DYNAMICS

(JANUARY 1997 − JUNE 2000)

In their game model of currency board credibility,7  Rivera-Batiz, L.,
A. Sy (2000) assume that monetary authorities face the trade-off between
devaluation and unemployment and a deviation from the natural rate of
unemployment is seen as an argument in the government loss function.
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7Publications attempting to model the currency board through the theory of games as a
kind of continuation of game models for analyses of fixed exchange rates (Obstfeld, M.,
1996) are few. Apart from the cited model of Rivera-Batiz, L., A. Sy (2000), Ho, C. (1999)
also attempts a game model of an attack against CB, using the bank panic model in the
tradition of Diamon ≠ Dybvig. The idea of modeling an attack against CB was presented
in Nenovsky, N., K. Hristov, B. Petrov (1999) but was not formalized.
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Unemployment hysteresis is seen as one of the major parameters deter-
mining the result of the game between government (monetary authority)
and economic agents, and the decision on exiting the level of the fixed
exchange rate (and the CB system). The shock simulated in this model
arises from LM. Although the ëdevaluation or unemploymentí dilemma
chosen by the authors may be subject to theoretical critique, experience
with existing CBs shows that unemployment does threaten the stability of
a CB or fixed exchange rate regimes.

Let us consider this from the perspective of CB adjustment mecha-
nism. It is generally assumed that movement in economic agentsí real in-
come as a component of aggregate demand is an important element of
the CB automatic adjustment mechanism. For example, if money supply
contracts (caused by a deficit in the balance of payments), public income
needs to be reduced in order to lower money demand and hence reduce
the price level and improve competitiveness of the economy under a
fixed exchange rate regime. Low inflation and price volatility under CB
allow for the better reading of signals arising from changes in nominal
wages and for the better matching of labor demand and supply.

The relation between wages and productivity gains particular impor-
tance under a fixed exchange rate regime, for one of the most fre-
quently criticized issues is exchange rate overvaluation and current ac-
count worsening. We denote the real exchange rate as er, e is the nomi-
nal exchange rate in direct quotation,8  p is the price level, q is produc-
tivity, and w are nominal wages (where * means the level of the respec-
tive variable abroad), all variables taken in logarithm, we derive the
following equations:

�
��
������������ ���

��������� ���
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Overall, the real exchange rate can be expressed as:
�

�
������������������������������������������������ ���

Equation (4) shows that the real exchange rate depreciates, i. e. er↑
increases with increases in the nominal exchange rate, wages abroad
and domestic productivity, and vice versa: it appreciates as domestic
nominal wages and productivity abroad increase. The productivity/
wages ratio should also be differentiated for the tradable and

8 Local currency units per 1 foreign currency unit.
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nontradable sector (to take into account the Balassa≠Samuelson ef-
fect). As we know, wages in the nontradable sector tend to equal those
in the tradable sector, though their productivity is comparatively lower.
When wages are inflexible, the Balassa≠Samuelson effect enhances.
Thus part of wage growth is not motivated by higher productivity
which leads to faster overvaluation of the exchange rate (Nenovsky, N.,
V. Yotzov, K. Hristov, 2000).9

It is possible to link the quantitative theory of money (where real in-
come is presented as the sum total of consumption, investment, public
spending and net exports) and equation (2), which explains prices
through wage and productivity dynamics. After elimination of prices,
we drive the following complex relationship to determine wages:

��	�
�����	�� � �
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where
m is money stock,
v is money velocity,
y is real income,
t is taxes in real terms,
imp is imports in real terms,
i is private investment in real terms,
g is public spending in real terms,
x are exports in real terms (variables are taken in logarithm).
Clearly, nominal wages increase as money stock, money velocity,

imports, taxes and productivity increase, and decreases as consump-

9 
The analysis of exchange rate overvaluation is complicated by a common relation

used in the labor market theory, the efficiency wage theory. It is based on the theoretical
hypothesis of the existing positive relation between wages and productivity. According to
a number of empirical analyses, wages maximizing labor productivity and minimizing op-
portunistic behavior are above equilibrium in the neo-classical model. There exists a func-
tion of labor efforts where higher wages stimulate employees, tie them to companies and
discourage them from participation in trade unions. This is one explanation of the issue
why adjustments arising from changes in labor demand are effected through the number
of employees not through wages. If we reason in the context of the Bulgarian monetary
system, it may turn out that wages below the natural level constrain productivity thus caus-
ing a faster overvaluation of the fixed exchange rate. Of course, this is a theoretical hy-
pothesis and empirical analyses are needed to determine the level of wages at which the
function of labor efforts will reach its maximum. The above relations lead to a change in
equation (4) which assumes the form:

e
r
 = e + w* + q(w) ≠ w ≠ q*(w*). (4')
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tion, investment, government spending and exports decrease.
Let us consider the sources of CB rigidity in transition economies

and in the specific case of Bulgaria.

Theoretical Aspects of Labor Market Rigidity Sources
in a Transition Economy

From the outset of reforms in the former centrally-planned econo-
mies, the determining role of the LM both for financial stabilization
(wage growth should not be higher or lower than productivity growth)
and real economy restructuring (workers should move to those produc-
tions where productivity allows growth in wages) was recognized in
most theoretical models. Clearly, the LM had to absorb most of the
changes, particularly changes in ownership and closure of loss-making
businesses and in productivity as well as determine growth prospects.
For this reason, a great number of theoretical and empirical models of
transition were reduced more or less to modeling the dynamics of dif-
ferent LM flows, adding to this mainframe different components of
monetary variables, exchange rates, the balance of payments, etc.
(from the many publications see those of Layard, R., (1991, 1994);
Coricelli, F., G. Milesi-Ferretti (1993); Aghion, P. (1993); Wyplosz, C.
(1993); Chadha, B., F. Corricelli, K. Krajnya¥k (1993); Garibaldi, P., Z.
Brixiova (1997)). Particularly interesting are the analyses made by
Olivier Blanchard (Blanchard, O., 1997) who synthesizes in his book
the LM dynamics and the overall transformation process in Central
and Eastern Europe (CEE).

Let us imagine the economic system as a pyramid: the corporate sys-
tem at the base, the fiscal and monetary regime at the top, and LM in
the middle of the pyramid. In the absence of political and economic
will to restructure corporate organization, the hard monetary regime
will run counter to macroeconomic fundamentals if the labor market is
not liberalized. If rigidities in corporate organization are accompanied
by rigidities in the LM, soft and discretionary monetary regime and a
central bank should offset this. The introduction from top downward of
tighter forms of monetary regimes (as the CB in Bulgaria) is a kind of
institutional response, aimed to spread monetary constraints across the
entire chain downward, and a form of pressure on the LM to liberalize.
A rapid rise in unemployment after the introduction of hard monetary
regimes is an indirect proof of hidden wage rigidity at the time of soft
monetary constraints.
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Mainstream macroeconomics postulates that LM is one of the ma-
jor sources of rigidity in the economic system.10 Broadly speaking, LM
flexibility is seen as a possibility to permanently adjust wages and em-
ployment in accordance with labor supply and demand by economic
sector and by labor category. At a more specific level of analysis, LM
flexibility has different dimensions: flexibility of the general level of
real wages, of relative real wages, of work hours, of labor contracts and
labor legislation in general, of geographic mobility of workers, etc. (see
Soltwedel, R., D. Dohse, C. Krieger-Boden, 1999, and Figure 2). Accord-
ing to some economists, real wages are flexible when unemployment
exerts strong pressure on equilibrium wages (Berthold, N., R. Fehn, E.
Thode, 1999).

Figure 2
DETERMINATION OF LABOR MARKET FLEXIBILITY

Source: Dohse, D., C. Krieger-Boden, 1998, p. 49.

The mechanisms of flexibility have deep microeconomic roots re-
flected in the opportunity for an employer and a worker to sign a labor
contract in accordance with their preferences and expectations. In this
sense, the freedom of contracting and the equal footing of the two par-
ties (viewed as voluntary act) underlie LM flexibility. Only in these
conditions can the business find that level of labor demand that best

10 See, for example, the popular interpretation in light of disequilibrium theory of the
early 1980s in Malinvaud, E. (1980, 1983, 1991).
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matches demand for its output and workers will offer that quantity of
labor that matches their spending. In the ideal condition of equilib-
rium, real wage dynamics will be closely tied to that of labor productiv-
ity. The stable structure of relative wages also matters. Any imbalance
through social security benefits, unemployment benefits and employ-
ment policies lead to disequilibria, inefficiency and redistribution of in-
comes and resources. Income, specifically wages, may be viewed as a
kind of prices, information signals for rechanneling resources in the
economy.

The major reasons for LM rigidity are well studied (see the overview
in Romer, D. (1997) and Perrot, A. (1998)), reflecting deviations from
basic Walras equilibria postulates ≠ information asymmetry

11
 and stra-

tegic behavior of firms and workers.
12

 Thus, to one extent or another,
explanations of the deviations from the natural rate of unemployment
are found. The latter, however, is a function primarily of the LM insti-
tutional structure which includes the degree of syndicateness, the struc-
tural level of bargaining between employees and employers (firm, in-
dustry, national level),

13
 the social security system  (minimum wage,

social security, unemployment benefits, pension insurance, health in-

11 
Information asymmetry in post-communist countries is even more strongly pro-

nounced, given the legacy of the system of labor resources and wages planning, com-
pletely dividing the labor market from its optimum state. The present LM state provides
evidence on the conflict between formal institutions (labor legislation, etc.) and informal
institutions of labor relations inherited from communism.

12 At a specific level, the immediate reasons are the opportunistic behavior of workers
(see for example the classical paper by Shapiro, C., J. E. Stiglitz (1984)), the behavior of
efficiency wage, presence of implicit contracts (e. g. long-term relationship between en-
terprises and employees), a complex relationship between LM incoming and outgoing
workers, the presence of hysteresis in unemployment behavior, as well as difficulties in ac-
commodating vacancies with those searching jobs (expressed by the Beveridge curve or
the so-called search model).

13 The issue of the optimum structural level of wage setting (wage bargaining) is not yet
resolved theoretically, although there is empirically confirmed relationships. Wage setting
at an interim level ≠ sector ≠ is considered as most inefficient (such is the practice in
France, Germany, Italy, Spain and the Netherlands). The classical study of Calmfors, L.,
J. Drifill (1988) is focused on the inefficiency of interim wage setting. According to the au-
thors, in this case wages drift most significantly from labor productivity and macroeco-
nomic fundamentals. At sector level, competition is lowest and the possibility for macro-
economic effects to be included in labor contracts is the smallest. Sharing their view, we
argue that decentralized wage setting is most appropriate (at firm level) as it takes into
account the specifics of each work place. Such is the practice in the USA and Canada
(Blanchard, O., L. Katz, 1999). A similar proposition for decentralized wage setting in the
EU is made in the OECD report (1998). There is another group of economists, however,
who consider that the decentralized level leads to greater rigidity as macroeconomic fun-
damentals are not taken into account. This is not the case where wages are set at national
level (Layard, R., 1991). In our opinion, wage setting at national level  (as is the practice
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surance), the tax system, the size of the hidden economy, etc. (see
Layard, R. (1991); De La Rica, S., T. Lemieux (1993), Garibaldi, P., Z.
Brixiova (1997); Blanchard, O., L. Katz (1999)).

14

Another theoretical approach to explaining the issues of LM in
CEE, in Bulgaria particularly, is the approach of dual and segmented
LM. 

15

Models for the developing countries assume migration from the pri-
mary (so-called urban) to the secondary sector (rural) and respective
adjustment. In contrast, models for CEE countries are totally different.
Migration from the primary to the secondary sector and vice versa is
very weak and this is one of the reasons for the significant official un-
employment. The majority of the population, having inherited certain
customs and norms of socialist behavior, prefer not to work rather than
participate in the LM of the less paid and highly competitive secondary
sector. The great number of higher education graduates that cannot be
absorbed by the primary sector and unwilling to work in the secondary
sector complicates this. It could be assumed that with a possible liber-
alization of labor force mobility within the EU a great number of un-

in Austria, Belgium, Portugal, the Scandinavian countries) has destructive consequences
on the adjustment process in the real wages network and entails greater structural unem-
ployment. This is so because relative wages play a role similar to that of relative prices
and serve as major information signals for firms and employees (an old idea of Ludwig
Mises). According to a number of BIS analyses, it is possible that EMU and the introduc-
tion of the euro will force bargaining between employers and employees to move toward
centralization at EU level or to increase wage setting at firm level (BIS, 2000). Soltwedel,
R., d. Dohse, C. Krieger-Boden (1999) argue that this trend has already begun.

14 An interesting field of analysis would be the analysis of the LM as a form of conflict
between the formal, official institutional structure of this market and the informal institu-
tional structure (traditions, customs, etc.).

15 The main idea is that there is no uniform LM but a variety of markets; the connection
between them is often broken and there are no adjustment mechanisms. The theory of
dual markets, a kind of continuation of the analyses of LM in the developing countries in
the 1970s (Harris, J., M. Todaro, 1970; Calvo, G., 1978), distinguishes two sectors: primary
with high wages (above equilibrium), steady employment and career prospects, and sec-
ondary with low wages, high mobility of labor force and no career prospects. The first sec-
tor includes big public and private corporations and budget organizations (highly quali-
fied labor force required) while the second one is typical of small and medium businesses
(less qualified labor force required). The second sector is competitive and has low unem-
ployment level, while the first one is rigid and full of asymmetric information. A third seg-
ment is the unemployed coming mainly from the primary sector. The connection between
the sectors is broken because there are a number of individuals who prefer to be unem-
ployed and wait to be employed in the primary sector rather than the secondary sector.
The primary sector is characterized by the presence of internal markets expressed in im-
plicit contracts between employers and employees (e. g. a contract for laying off workers
in adverse conditions and reverse employment in favorable conditions, as is the practice
in the USA).
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employed in Bulgaria (even those who do not want to work in the Bul-
garian secondary sector) will be willing to work in the EU secondary
sector because of higher wages. Increased labor supply in the EU com-
petitive market will lead to lower wages, providing benefits to busi-
nesses in the eurozone. It is very unlikely for primary sector employees
in CEE to move to EU primary sector. Thus, it may be assumed that
after EU expansion three sectors would be formed: primary, a privi-
leged place for EU employees, secondary, in which the majority of the
CEE primary sector would go, and tertiary which would be typical of
CEE employees.

Dynamic interaction between the two major sectors ≠ the restructur-
ing (and privatizing) state sector and the private sector ≠ is particularly
important for the analysis of LM rigidity and imbalances in CEE.
Blanchard, O. (1997) constructs a general equilibrium model where the
state of LM in CEE (unemployment and wages) reflects the different
pace of development of state and private sectors.

16
 According to him,

unemployment (and the dramatic decline in GDP) can be explained by
the fact that at the initial stage of reform the private sector is relatively
small and incapable of absorbing the dissolution of the state sector,
which may be possible at a later stage. This is the effect of changes in
private sector size. The second explanation of unemployment  is that
real wages in the state sector are sticky and with abolishing subsidies
lower labor demand from state companies leads to layoffs and un-
changed wages. Demand for labor from the private sector does not
change (according to Blanchard it may contract under certain condi-
tions). If wages in the state sector were not sticky, unemployment
would be overcome. Graphically, Blanchard illustrates this as shown
below:

16  In his models Blanchard studies the effects of unemployment benefits,  type of
privatization, etc. on the LM and the overall process of restructuring. According to him,
the relationship is not clearly pronounced. Following the proposition that unemployment
benefits increase unemployment, the author examines a situation when higher unemploy-
ment benefits would stimulate state sector employees to take the risk of restructuring en-
terprises, knowing that if they are unemployed they would receive higher compensations.
However this process has negative effects on the private sector as the possibility of find-
ing a job is reduced. Generally, the overall effect is not clear. The author reviews another
interesting relationship. Wages in the private sector depend on the profit of the company,
which in turn depends on wages to a great extent. Given the fact that wages decrease as
unemployment increases it may be assumed that high unemployment stimulates job cre-
ation in the private sector. The third relationship is that the higher the unemployment, the
harder the decision-making on state sector restructuring.
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Chart 2
BLANCHARD LABOR MARKET IN A TRANSITION ECONOMY

Employment N is shown on the horizontal axis. Employment in the
state sector NS increases from left to right and that in the private sector
NP ,  from right to left. Real wage (W/P) is designated on the vertical
axis. Labor demand in the state sector is described by SS, and by PP in
the private sector. Before the start of transition there was no official
unemployment and equilibrium is reached in point A. After the initial
abolishment of subsidies to the state sector labor demand SS contracts,
reaching SS1. As wages remain unchanged (W/P) and do not fall to
(W/P)1, unemployment U emerges.

To report the well-known inconsistency between declared and ac-
tual wages in the private sector, typical of Bulgaria, we modify Chart 2.
Declared wages in the private sector are much lower than those in the
state sector, while actual wages are much higher. This is a de facto con-
cealing of incomes and gives a distorted picture of the unemployment
level in the country. There is a mechanism of shifting employment
from the official to the unofficial sector. It may be assumed that there
is a large share of ëillusoryí, quasi-unemployment reflecting declared
low wages in the private sector. Changes are reflected in Chart 3. PPF
is actual demand for labor in the private sector and PPD is the officially
declared one. The pay level in the state sector is between the actual
and the declared pay in the private sector.
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Chart 3
LABOR MARKET EQUILIBRIUM AT PRIVATE SECTOR

DECLARED AND ACTUAL LABOR DEMAND
(OUR MODIFICATION OF THE BLANCHARD  MODEL)

The section NSF is official employment in the state sector and NPD
is officially declared employment in the private sector. FD is hidden
employment in the private sector. There are no restrictions for employ-
ees in the FD sector to register as unemployed. Therefore, given lower
declared wages in the private sector, there is illusory or quasi-unem-
ployment. The faster the two values (declared and actual) come closer,
the faster will disappear the illusory unemployment and the hidden ad-
justment mechanism will become visible.

A focal point in the Bulgarian LM analysis is reporting the dynam-
ics and mechanisms of the shadow economy (where labor relations are
not formally institutionalized), which ranges from 30% to 70% of GDP
according to various estimates (for instance, see Nenovsky, N., K.
Hristov, 2000). The unofficial economy absorbs the bulk of active labor
force and is a kind of LM adjustment mechanism, a buffer in the pres-
ence of rigid wages in the official sector. For instance, the shadow
economy definitely impacts the increase in the so-called reservation
wage, i.e. the wage that makes an individual indifferent to unemploy-
ment. This way simultaneous maintenance of illusory unemployment
and employment in the shadow economy reflects on reducing the im-
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pact of the weight of unemployment and LM rigidity on CB stability
and the fixed exchange rate.

In the next section, we present several possibilities for empirical re-
search and measurement of the state of the LM in Bulgaria.

Empirical Studies of Labor Market Rigidity

Vassil Tzanov’s Studies
Empirical measurements of LM in Bulgaria are few. This gap is

filled partly by a series of studies by Vassil Tzanov. Tzanov, V. (1999),
does a complex modeling of the LM basic relations and constructs a
general model. The analysis covers the period January 1991 ≠ Novem-
ber 1997, de facto the beginning of the currency board operation.
Based on the analysis V. Tzanov draws the following conclusions in the
context of LM rigidity:

1) the Bulgarian CB is characterized by presence of imperfect com-
petition, inherited from socialism;

2) there exists a hysteresis effect (mainly in state enterprises) and in-
ertia in employment;

3) there are difficulties in the process of matching labor demand and
supply (as derived from the Beverage curve). This is due to weak
LM institutional development, which worsens the possibilities for
qualitative and quantitative matching;

4) labor supply plays an insignificant role in the process of matching;
5) wage setting is based on anticipated inflation;
6) labor productivity has little weight in explaining wage setting;
7) there is no smooth relation between output movement and em-

ployment. For instance, in 1994 ≠ 1995 wages declined and out-
put grew, which, according to the author, indicates over-employ-
ment (adjusted later);

8) îobviously the downward pressure the rate of unemployment
would exert on wages is insignificant. Therefore, it may be con-
cluded that the labor market does not influence wage setting.
The latter reflects external factors like trade unions, administra-
tive measures, etc. rather than market forces.∑ (Tzanov, V., 1999.
p. 138).

Overall, V. Tzanov's study confirms the hypothesis of LM rigidity in
Bulgaria before currency board introduction.
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Construction of Real Wage Rigidity Index and Its
Application before and after Currency Board

Introduction
To get an idea of LM rigidity in Bulgaria we construct a real wage

rigidity index for the state sector, assuming that unemployment is attrib-
utable to output contraction in the public sector, given the specific fea-
tures of transition. Also, this is associated with our observations that
LM in the private sector is much more flexible than in the public sec-
tor.

We use the methodology of studying real wage rigidity proposed by
Layard, R., S. Nickell, R. Jackman (1991) and the rigidity index con-
structed by Vin~als, J., J. Jimeno (1996, 1998). As is well-known, the real
wages ≠ unemployment relation is considered more appropriate than
the nominal wages ≠ unemployment relation as it overcomes the re-
strictions in the original Phillips curve model.17 The reduced form of
the equation of wages is:

������������������
6�
������ �D�

������������E �F�

where w, p, and u are logarithms of nominal wages, price indices
and unemployment respectively, u-1 is logarithm of unemployment with
one lag, c and h are parameters for evaluation, and zw reflects shocks
on nominal wages (where es is the technological shock and ew is the la-
bor supply-side shock), h indicates inertia in unemployment, its hyster-
esis effect,18 and c shows elasticity of real wages to changes in unem-
ployment.

17 On the Phillips curveís history see the review in Humphrey, T. (1986a). In modern lit-
erature generally exist two versions of the Phillips curve: the relation [wages (inflation) ≠
unemployment] and the relation [inflation (wages) ≠ income produced]. The two types of
relations are modified to accommodate the NAIRU gap and the output gap. The first ver-
sion of the Phillips relation can be called unemployment-based approach and the second
one, economic acivity-based approach. Each of these has its strengths and weaknesses.
Given the objectives of our study (analysis of the labor market, not inflation), we have
chosen the more traditional form of the Phillips curve (the unemployment-based one).
We should note that the Phillips curve is used as a tool in forecasting inflation (see the
review in Stock, J., M. Watson, 1999). In this article, the Phillips curve is generally defined
as  îthe relation between current economic activity and future inflation.∑

18 The model of unemployment hysteresis and persistence is conventional (Blanchard,
O., L. Summers, 1987). This method is linear. According to some authors, linearity cannot
capture structural changes in unemployment dynamics. That is why more complex forms
of hysteresis modeling are proposed (see Bianchi, M., G. Zoega, 1996).
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Thus the real wage rigidity index (RWR) is:
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The higher the values of c and h, the more rigid the real wages, i. e.
RWR increases.

We estimate equation (8) for the period January 1997 ≠ February
2000 (38 monthly observations19 in total) in the form of type 1 differ-
ences (equation 11) because the series are first-order integrated
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The results for equation (11) are as follows (t-statistics are given in
brackets):20
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Thus c = 0.71, h = 0.79 and after substituting in (10) we obtain the
real wage rigidity index (RWR)

The average lag of unemployment response is              = 3.8
months.

The value of h showing inertia (hysteresis) can be derived directly
from the autoregression equation for unemployment.
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where β1= h

The results are as follows:21

19 NSI data.
20 It is  interesting to note that the shortening of the period of observation (from April

1997, i.e. after the hyperinflation in February and March) does not result in changes in
the values of the equation and the parameters examined. The dummy variable for Janu-
ary, February and March, which shows the dramatic decline in real wages, is insignificant.

21 The model does not change if more unemployment lags and a constant (du
t
 = β

0
 +

β
1
du

t-1
 + β

2
du

t-2
 ...+ β

n
du

t-n
 + ε

t
) are included. Unemployment with one lag, i. e. the coef-

ficient β
1
 is the only significant value.
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That is, h = 0.77, which is close to the above value of h = 0.79.
Letís see the results from the BVAR model (du, d(w-p)) applied for

the same period.22 This model shows combined response to shocks
(Chart 4) and the decomposition of real wage and unemployment vari-
ances (Chart 5).

Chart 4
COMBINED RESPONSES TO SHOCKS

(UNEMPLOYMENT U AND REAL WAGES W-P)

Weak real wage response to shocks on unemployment (lower left
part of the chart) and strong unemployment inertia (upper left part of
the chart) are evident.

22 The sequence of the variables in the VAR model is based on the assumption that
flexible wages cause a rise in unemployment which, in turn, causes a decline in real wages
(u↑ → (w ≠ p)↓). This model can be used to derive the values of c and h, taking into ac-
count initial response and calculating the average lag of response. The optimum number
of lags is four. It is possible to determine the sequence in the vector through a Granger
causality test. Weíd rather test a specific a priori formulated economic hypothesis, not a
purely statistical one.
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Decomposing variance (Chart 5) shows that about 80 ≠ 90% of un-
employment volatility is attributable to unemployment itself (upper left
part of the chart) and an insignificant part of wage variance is due to
unemployment dynamics (lower left part of the chart).

Chart 5
VARIANCE DECOMPOSITION OF UNEMPLOYMENT U

AND REAL WAGES W-P

The optimum number of lags in the model is 4, and     = 4,
then h = 0.8.

Overall, the low value of c and the high values of h and RWR and
the parameters of the BVAR model suggest low flexibility of the LM in
Bulgaria (no equilibrium values of real wages and employment are
reached). Real wage movement cannot absorb different LM shocks.
Rather this is possible through changes in unemployment, which is
strongly inertial.
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In fact, the lack of arbitrage between real wage growth and unem-
ployment dynamics (modified Phillips curve) is visible graphically
(Chart 6).

Chart 6
RELATION BETWEEN REAL WAGE GROWTH AND

UNEMPLOYMENT GROWTH FOR THE PERIOD
JANUARY 1997 − FEBRUARY 2000

As the share of unemployed grows, real wages do not tend down-
ward but even increase sometimes.

Let's apply the same method for the period before the CB introduc-
tion in Bulgaria to compare two radically different monetary regimes
(discretion and rule). We apply the same approaches for the period
April 1991 ≠ September 1996 (73 monthly observations). The period
under review ends with the beginning of the hyperinflationary period of
late 1996.23

What strikes in the analysis of the discretionary central bank period
is the missing relationship between real wages and unemployment. The
coefficient c is either with a reversed sign24 and statistically insignifi-
cant in equation (11), or tends to zero (c → 0). It is noteworthy that the
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23 The late 1996 and early 1997 period is of extreme nature as some sustainable trends
in the behavior of economic agents reversed. In general, it may be argued that the mon-
etary regime in the review period has not witnessed significant changes and may be deter-
mined as discretionary central bank, completely subordinated to the government.

24 This means that unemployment growth leads to real wage growth.
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value of h indicating unemployment inertia is almost equal to that prior
to CB introduction (h = 0.73). In this case the rigidity index RWR is
high and in certain cases tends to infinity.

RWR = ����
�

�
��
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The following equation has the best statistical characteristics from
those examined:
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Direct measuring of unemployment hysteresis (until CB introduc-
tion) produces good technical indicators:
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The results from the BVAR  model (du, d(w ≠ p)) applied for the
period before CB introduction show strong real wage rigidity and high
unemployment inertia (Charts 7 and 8).

Chart 7
COMBINED RESPONSES TO SHOCKS

(UNEMPLOYMENT U AND REAL WAGES W-P), IV’91 − IX’96
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Chart 8
VARIANCE DECOMPOSITION OF UNEMPLOYMENT

AND REAL WAGES , IV’91 − IX’96

Therefore, it may be assumed that there was significant LM rigidity in
Bulgaria both in the period of discretionary monetary policy and in the
period preceding CB introduction. However, real wage flexibility in-
creased substantially (after CB introduction) in response to employment
changes. This confirms the assumption that a harder monetary regime
(entailing lower subsidies from the government and limited possibilities
for bank lending) disciplines state-owned enterprises and forces them to
accept more flexible wage policies. Notwithstanding improvements, state
sector labor redundancies remain the major source of LM adjustment.
High inertia in unemployment dynamics confirms the hypothesis that it
is first and foremost a structural phenomenon of transition (which is un-
avoidable) and monetary and fiscal injections have almost no effect on
it; moreover, they are an obstacle to overcoming it.

Table 1, which presents the results for real wage rigidity index in the
developed countries measured by Vin~als, J., J. Jimeno (1998) and our
results for Bulgaria, provides a basis for comparison. It shows that
RWR is considerably higher than that in EU countries and decreases
after CB introduction.
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Table 1
 REAL WAGE RIGIDITY INDEX IN EU, USA, JAPAN,

AND BULGARIA (BEFORE AND AFTER CB INTRODUCTION)

Structural model estimates BVAR model estimates
(wage and price equations) (D(W-P),U) model

Bulgaria Before CB (→ ∞) Before CB (→ ∞)
After CB (6.67) After CB (17.77)

Belgium 0.25 2.86
Denmark 0.58 3.44
France 0.23 5.13
Germany 0.63 3.76
Ireland 0.27 2.92
Italy 0.06 4.29
Netherlands 0.25 2.11
Spain 0.52 4.20
Great Britain 0.77 3.43
Austria 0.11 4.49
Finland 0.29 9.55
Sweden 0.08 4.92
≈uropean Union 0.42 4.09
USA 0.25 2.39
Japan 0.06 2.21

Source: for Bulgaria (authors’ calculations), and for the other countries − Layard, R., S. Nickell, R. Jackman
(1991, pp. 406 − 407) − structural model, Vi#als, J., J. Jimeno (1998, p. 23) − VAR models.

VAR Model Estimating the Impact of Unemployment and
Real Wage Rigidity on Fiscal Reserves, Reserve Money

and Interest Rate Behavior (after CB introduction)

In their research study Berthold, N., R. Fehn, E. Thode (1999) make
a comparative analysis for EU countries of the relation between unem-
ployment, real wages and major adjustment channels. Fiscal policy is
approximated with total government liabilities and monetary policy,
with short-term interest rates. The authors' main task is to trace how
real wages accommodate unemployment-driven shocks, the govern-
ment response (fiscal policy), and the central bank response  (short-
term interest rates).
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Table 2
REAL WAGE RIGIDITY INDEX IN EU, USA, JAPAN,

AND BULGARIA

BVAR (D(W-P), DU) model estimates

Bulgaria Before CB (→ ∞)
After CB (14.30)

Belgium 1.42
Denmark 1.10
France 1.58
Germany 1.48
Ireland 1.68
Italy 1.00
Netherlands 1.52
Spain 1.94
Great Britain 1.16
Austria 0.85
Finland 1.71
Sweden 1.41
≈uropean Union 1.39
USA 0.73
Japan 0.89

Source: for Bulgaria (authors’ calculations), and for the other countries − Layard, R., S. Nickell, R. Jackman
(1991, pp. 406 − 407) − structural model, Vi#als, J., J. Jimeno (1998, p. 24) − VAR models.

In the case of Bulgaria, we modify this approach by assuming that
government fiscal reserves at the BNB Issue Department reflect the
state and movements in government revenues and expenditures, which
impacts both reserve money and the interbank money market interest
rate. In this configuration the model would look as follows:

NLA����E�� ��6��E���E���E�����E ��� �

where u is logarithm of unemployment, w is logarithm of nominal
wages, p is logarithm of  CPI,  g is logarithm of government fiscal re-
serves, h is logarithm of reserve money, and i is logarithm of interbank
interest rate (where it is added to unity to obtain the variable in loga-
rithm) and variables are first-order integrated.
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Chart 9
RESPONSES OF FISCAL RESERVES (G), RESERVE MONEY (H)
AND INTEREST RATE (I) TO SHOCKS ON LM (U AND W-P)

As Chart 9 shows, there is no clearly pronounced direction of eco-
nomic policy response (conscious or unconscious) to unemployment
and real wage growth. For instance, unemployment growth (u) initially
leads to reduced fiscal reserves (i. e. higher government spending), re-
serve money growth and lower interest rate. This is a clearly pro-
nounced automatic buffer to absorb shocks on LM. However, g, h and
i behaviors change their direction as a result of the CB automatic
mechanism. This points to more or less automatic response and uncon-
scious policy rather than result-oriented government response. The re-
sponses of g, h and i to real wage growth is similar, though their dy-
namics should move in the opposite direction to offset the negative im-
pact of real wage growth.
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Panel Model Showing Employment Dynamics Response
to Real Wage Changes for the Period January 1998 −

December 1999 in 38 Industries (Form B4025)
In this model, we examine the relation between changes in the num-

ber of labor force and real wage changes after CB introduction.26

The model is:

where  i denotes industry i = 1, 2,  . . . , 38, N
.
  is the rate of change of

the number of employed, and W
.
/P is the rate of change of real wages

by industry (W are nominal wages and P is CPI).27

According to the theoretical hypothesis proposed, LM is flexible when:
(a) employment dynamics responds to changes in real wages (β1 and β2
are significant) and (b) elasticity between employment growth and real
wage growth may be either positive or negative (the signs of β1 and β2
may be either negative or positive). In recession and output slump in all
industries the signs should be negative and vice versa: in overall up-
swing, they should be positive. Naturally, individual industries would
respond differently depending on economic conditions and on whether
these are advanced industries or industries with subsiding functions.

25 See the Appendix.
26 According to Blanchard (1997), an interesting approach to the analysis of  LM flex-

ibility is to examine the elasticity of wages and employment in terms of changes in corpo-
rate sales. This theoretical approach assumes that under given hard budget constraints
companies face the trade-off to offset changes in their sales either through labor prices
(wages) or through labor volume (number of employed). Similar studies were done for
Poland and Hungary for the period 1991 ≠ 1992 using panel models. The results from
these studies show that companies in Hungary and Poland are inclined to reduce wages as
sales decrease (to a much greater extent than developed countries) rather than fire em-
ployees. Companiesí behavior is asymmetric to decreasing or increasing sales: as sales
decrease companies do not discharge employees while as sales increase they rarely em-
ploy new personnel. A similar study could be done for Bulgaria to examine whether com-
panies respond through employees or through wages to changes in their sales. Unfortu-
nately, industry breakdowns by employed and wage do not match breakdowns of sales
revenues and modeling is impossible.

27 Adding unity to the rates of change in employed and real wages does not alter the result.
This is due to the impossibility to estimate negative values in logarithm.
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In Appendices 1 and 2 are presented Panel Models 1 and 2. Their
characteristics in general show that employment dynamics is not sensi-
tive to changes in real wages. Model 1 has relatively good characteris-
tics (coefficient β1 is significant and negative) and R2 = 0.14, the latter
being a relatively satisfactory figure for a panel study. According to this
model, as real wages grow (due either to nominal wage growth or
lower CPI28) companies respond by firing personnel.

Model 3 in Appendix 3 presents the relation studied for 38 indus-
tries. The results are interesting. LM is elastic (according to our theo-
retical hypothesis) in the following industries: commerce, hotels and
restaurants, construction, paper and printing industries, food and to-
bacco industries, leather and fur industry, real estate services, financial
intermediation, manufacture of chemicals and their products. In these
industries the sign of  β1 is negative and the coefficient is significant.
This can be interpreted as employment decline as a result of real wage
growth.

The following industries are characterized by rigidity: most of the
heavy industries, gas and petroleum industries, health care, education,
research and development, public administration, etc. It is of note that
private companies and entrepreneurship dominate in the more flexible
industries while state-owned companies dominate in industries with
rigid LM. In these industries the sign of β1 is positive but in most cases
the coefficient is not significant.

Overall, the hypothesis of a flexible LM in the private sector and a
rigid one in the state sector is confirmed.29

Relation between Private Sector Wages
and State Sector Wages

In section three, we presented theoretical assumptions of the re-
lation between LM in the private and state sectors. Here we present
some empirical data on the relation between wages in the two sectors.

28 It may be assumed that real wage dynamics is affected more significantly by  price
movements than by nominal wages.

29 Panel modeling of the relation between employment dynamics and wage dynamics
separately for private and state sectors (data are available) allows for testing the hypoth-
esis. This could be a subject of a possible further study.
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Chart 10
DYNAMICS OF PRIVATE SECTOR WAGES (DECLARED) AND

STATE SECTOR WAGES (JANUARY 1998 − JUNE 2000)

Chart 11
RELATION BETWEEN PRIVATE SECTOR REAL WAGE

(DECLARED) GROWTH AND STATE SECTOR REAL WAGE
GROWTH (JANUARY 1998 − FEBRUARY 2000) −

NORMALIZED SCALE
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Charts 10 and 11 show a trend of parallel movement in declared
private and state sector real wages (though, as we pointed out, declared
wages in the private sector do not reflect actually paid wages). The cor-
relation between wages in the two sectors is 0.9 and the correlation be-
tween their growth rates is 0.5.30

Additional elements of LM flexibility could come from the dynamics
of the undeclared portion of private sector wages, which serve as a buffer
to absorb possible shocks on aggregate demand and supply. This could
explain the difference between the high correlation between wage levels
in the two sectors and the correlation between their growth rates.

Some Institutional Aspects of Wage Setting
in Bulgaria

Wage setting in Bulgaria (in both sectors, state and private) reflects
directly the legally mandated role of the government in the field of la-
bor relationships. As in the former Labor Code, the new Labor Code
(ZIDKT)31 states: îThe government shall regulate labor and labor-re-
lated relations, social security relations and issues concerning the stan-
dard of living∑ (Article 2, see the same text in Article 3, para. 1).

Wage setting in both sectors (state and private) is effected within
the framework of the so-called Tripartite Cooperation, including repre-
sentatives from the government, employers and trade unions (represen-
tatives of employees or all employees as a whole).32 Eventual and final
solution of the issues is subject to approval by government authorities.
ZIDKT provides for the functioning of tripartite cooperation councils
at three levels: national, sectoral (industry) and municipal councils. In-
terestingly enough, these councils are financed from government and
municipal budgets, i.e. tripartite cooperation councils are financially
dependent on the government (Article 3e, para. 2).

Wage bargaining is conducted at two levels: sector (industry) and
company.33 Collective labor agreements (CLA) can be defined as

30
  The parallel movement of  the two types of wages gives a certain ground for com-

mon interpretation for both sectors of the already estimated real wage rigidity index in
the state sector as well as our  LM elasticity panel study  (where aggregated data on the
two sectors were used).

31 KNSB (1992), Labor Code; State Gazette (2001), Amendment to Labor Code
(ZIDKT). In retrospective, labor regulation was provided for by the Labor Code adopted
in 1986, which has been amended repeatedly since 1992.

32 îThe government administers unnecessarily a free and democratic process as social
cooperation∑ (Georgieva, M., 2000).

33 For details, see the analysis in Georgieva, M. (2000). The new provisions of ZIDKT
introduce the principle of administrative-territorial collective labor bargaining, a positive
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asymmetric as they mandate more powers (and less responsibilities) to
employees than to employers. This asymmetry is inherited from the
past when companies were state-owned and agreed on inflated wages
and bonuses. Currently, bonuses still account for 25 to 30% of basic
wages.34 Bulgarian economists also recognize that sectoral collective
bargains are inconsistent with modern realities. According to D.
Tabeian: îenterprises within an industry display different socioeco-
nomic indicators. We cannot determine a minimum wage for an indus-
try both for a prosperous enterprise and an enterprise facing failure.∑
(Georgieva, M., 2000). Moreover, industry and sectoral wage setting in
Bulgaria reflects the specifics of  ëroughí sectoral formation, for ex-
ample combining together petrochemists, chemists and pharmaceutists,
mechanical and electrical engineers.

A major violation of the principle of voluntary employment is the
obligation that all employers are subject to CLA clauses even when
they are not members of industrial and sectoral organizations that have
signed the agreements. Moreover, if an employer decides to leave a
given employer organization, he is obliged to continue fulfilling the ob-
ligations undertaken by the organization in compliance with the CLA,
according to Article 55, para. 1 of currently effective Labor Code.
While employers are obliged to undertake collective bargaining, trade
unions have an option to do so. Collective labor agreements could be
signed by enterprise, sector, industry, profession and administrative-
territorial unit.

Determination of the minimum wage for the country and the types of
minimum limits for bonuses and compensations under labor contracts
are of key importance. The Council of Ministers is empowered to do
this, exercising the right within the tripartite cooperation after consult-
ing with trade unions and employer organizations. Conditions under in-
dividual labor contracts cannot be less favorable than those prescribed
in the CLA, and if no such agreement is signed, by the conditions as
declared by the Council of Ministers.

Generally, the legal framework of LM in Bulgaria gives a clear idea
of the principle of its organization:

(1) Minimum wage bargaining is centralized and the government
plays a central role.

step that converges to a certain extent to the European trend in wage setting, which takes
account of regional specifics.

34 See Georgieva, M., B. Kolev, 2000.
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(2) Through CLA, higher than natural wage levels are negotiated
and there is a clearly pronounced trend toward their setting on
industry principle. The existing practice of including representa-
tives from different professions and enterprises with different
socioeconomic indicators in the CLA for a given industry makes
its implementation pointless.

(3) The government interferes implicitly by delegating great power
to trade unions. Similarly, the government influences big associa-
tions of employers while strengthening its position through the
formation of small artificial employer organizations.

(4) The individual labor agreement is of fictitious nature for the em-
ployee as he/she is protected sufficiently by the respective indus-
try union and the employer is forced under CLA to pay him/her
a wage that is not tied in any way with labor rates and productiv-
ity and may be higher than the equilibrium level.

(5) Labor legislation in Bulgaria (CLA in particular) grants more
rights to employees than to employers (the theory of the weak
partner). Employer participation in collective bargaining has ad-
verse effect on his business, leading to worsened competitiveness
(outflow of human capital) and financial position.35

(6) Compared with the former Labor Code, the amended Labor
Code (ZIDKT) provides for reduced labor market flexibility and
enhanced employee role. The attachment to the draft that was
brought in for consideration by parliament (National Assembly,
2000) states the need to remove îthe vicious practice of chained
term labor contracts.∑ According to the currently effective
ZIDKT, a term labor contract may be extended only once and
for a term of not less than one year (see Article 68, para. 3). The
following text is eloquent: îLabor legal relation with a worker or
employee shall not be terminated upon: enterprise acquisition,
enterprise merger, enterprise split into several enterprises, trans-
fer of an individual part of an enterprise to another enterprise,
change of enterprise ownership or an individual part thereof, lease
of an enterprise or an individual part thereof, rent or concession∑
(Article 123, para. 1). Then the question arises: what market
economy is this that prohibits the new owner to restructure his
business? This, in the conditions of a currency board! Moreover,

35
 For a detailed comment on the issues arising from CLA, see Georgieva, M. (2000).

According to employers polled by the author, clauses agreed on in CLA concerning addi-
tional social and other benefits  îcreate conditions for unreasonable spending and finan-
cial collapse of the enterprise.∑
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ZIDKT states that employees have îthe right to timely, reliable
and understandable information on the economic and financial
state of the employer∑ (Article 130, para. 1)!36

In general, centralized and industry wage setting, to a certain extent,
dominate in Bulgaria. Industry wage setting is probably the worst con-
figuration. For if something is certain in the context of wage setting,
definitely industry formation does harm the smooth operation of the
CB. Within EU framework, modern trends tend toward transition to
individual and regional wage setting.37

Finally, in section five we examine the euro as a way to solve the
CB credibility problem and its impact on CB state.

Bulgaria's Integration into the European Monetary Area
and Euro Introduction: A Way to Solve the Problem with

CB Credibility and Enhance Labor Market Flexibility

A Brief Recount of the Discussion
on Optimum Currency Areas (OCA)

As we pointed out, real exchange rate flexibility needed in the event
of asymmetric shocks on aggregate demand and supply was (and still is)
considered one of the traditional criteria for OCA formation.  When the
nominal exchange rate is fixed or a common currency is adopted, adjust-
ments should come through movements in nominal wages and/or price
levels in the countries within the area. Otherwise, unemployment in the
country affected by a negative shock would grow. The shock could be
absorbed if there is strong labor mobility within the area (this is accord-
ing to Robert Mundellís classical theory of OCA). One of Mundell's ba-
sic arguments against fixed exchange rates and common currency forma-
tion is restricted labor mobility between the countries participating in the
monetary regime.38 Weak labor mobility within the EU was and still is

36
 And why not vice versa?

37 Currently, centralized wage setting still exists in the EU, though with subsiding func-
tions, while wage setting by industry is doomed to be finally removed.

38 For example, Mundell assumes that a negative shock on aggregate  demand in a
given country would bring about unemployment that cannot be overcome. Therefore, the
country should have its own currency in order to devalue it and restore demand. This ar-
gument can be reduced to the absurdity that each producer or economic agent could have
his own currency to be able to devalue it and improve the relative prices of his products.
For example, there would be no logical obstacles for the region of Kardjali, which is rela-
tively isolated from the other regions in the country, to introduce its own money. Robert
Mundell himself proposes that the USA be split into two geographic areas with their own
currencies.
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one of the main arguments against the formation of a common currency
and monetary policy centralization (Feldstein, M., 1992), underpinned by
the famous research in Blanchard, O., L. Katz (1992, 1999). According to
their research, labor mobility between different US regions is consider-
ably higher than in the EU, and unemployment dispersion is higher in
the EU than in the USA.

In 1993, Paul Krugman formulated a new argument against OCA
stability. According to him, the common area brings about specializa-
tion growth in countries and regions, which, in turn, leads to higher vul-
nerability to asymmetric shocks. Thus, integration brings about a re-
verse trend of self-destruction and a return to floating rates and na-
tional money. In actual fact, Krugman's approach aims to show the ex-
istence of two opposite trends leading to two different equilibria (both
unstable), (Krugman, P., 1993). Actually, this idea is not Krugman's as
it is present already in the Wealth of Nations, where Adam Smith em-
phasizes that division of labor leads to the emergence of common (me-
tallic) money and specialization growth, and hence the desire of differ-
ent groups of producers to lower the gold content in money and form
their own money to boost production (to improve the relative prices of
their products). It should be noted that in the late 60ís Peter Cannon
had already formulated almost the same OCA criterion according to
which high trade diversification of a country is a good reason to join a
common monetary regime.39 The approach of endogenous formation
gained ground in response to criticism regarding difficulties in OCA
formation. In our opinion, this approach has two aspects that need be
differentiated clearly.

The first is fundamental and purely methodological. The theory of
OCA can be viewed as a product of assuming economic theory and
policy as a conscious process of constructing a certain reality and a
possibility to choose tools in order for the state to aim at multiple tar-
gets. ëOptimalityí is a category of exact sciences and is wrongfully ap-
plied to economic processes. In this line of reasoning, the optimum
area cannot be evaluated and measured in advance, for it is not a so-
cial engineering product. The formation of a common monetary re-
gime is an endogeneous outcome of economic agentsí activity and a
spontaneous discovery. Therefore, it may be assumed that OCA-re-
lated problems are artificially created to a great extent. This is con-
firmed by the fact that difficulties in finding its theoretical fundamen-

39 The third approach to OCA was formulated by Ronald McKinnon and is linked to
the requirement for open economy.
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tals have existed for over 40 years. In 1984, Niehans voiced his concern
(Niehans, J., 1984) and 20 years later progress in the theory of OCA
has stalled despite the great number of technical exercises.

Figure 3
INTEGRATION, SPECIALIZATION AND ASYMMETRIC

SHOCKS
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Source: Soltwedel, Dohse and Krieger-Boden, 1999, p. 49.

The second aspect of the analysis is purely technical. It is an issue of
empirical evidence of the reversed causality between ëcommoní money
and integration (money is no longer a consequence but a condition for
the formation of a common economic and financial area). An example
of this line of reasoning is the article by Frankel, J., A. Rose (1996) as-
suming a reversed logical chain compared with Krugman's, namely:
common money ≠≠> intensified trade within the area ≠≠> greater con-
vergence between production structures ≠≠> synchronization and
stronger correlation between business cycles in individual countries
and regions ≠≠> lower probability of asymmetric shocks.40 The choice
between the two types of ëtechnicalí reasoning is reduced to testing em-
pirically whether specialization within the EU is increasing or decreas-
ing.

Euro Adoption and the Labor Market in Bulgaria41

Whether we argue in the context of traditional OCA concepts or in
the context of their endogeneity,  adoption of the euro in Bulgaria has
more advantages than disadvantages in terms of LM.

40
 See also Frankel, J. (1999).

41 We are not concerned with the issue of when and how Bulgaria will adopt the euro.
We assume that this will happen at a certain point in the future.
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(1) As we saw, Bulgarian LM is rigid and lacks the flexibility that is
needed in a CB arrangement and fixed exchange rate. Unem-
ployment growth in Bulgaria exacerbates the credibility problem
(the temptation to devalue grows). Euroization resolves radically
the issue of CB credibility, eliminating the object of a possible
attack: the national currency.

Chart 12
HYPOTHETICAL RELATION BETWEEN MONETARY REGIME

AND LABOR MARKET

(2) We saw that the real wage rigidity index decreases after CB in-
troduction. A tighter monetary regime and stricter fiscal policy
requirements make LM more flexible. In a way, they serve as a
constraint. Being an even tighter monetary regime, it may be as-
sumed that euroization would provide the next, needed impulse
for higher LM flexibility. In this sense, things are reversed: LM
rigidity is not a threat under a rigid monetary regime but vice
versa: a rigid monetary regime is a condition for LM liberaliza-
tion. The relation between monetary regimes and LM flexibility
can be presented graphically (see Chart 12).

(3) Euro adoption as legal tender will force decision-makers to
change LM institutional fundamentals. Naturally, we should
move to decentralized wage setting linked to the principle of
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subsidiarity42 (as is the trend in EU Member States), taking into
account regional and enterprise specifics. Importantly, a focus
should be placed on wage setting at regional level to ensure bet-
ter reporting of the labor productivity level (to avoid imitation of
richer regions in wage setting).
Probably households would welcome labor legislation liberaliza-

tion more easily. This will reduce to minimum unemployment
benefits and will eliminate the minimum wage43 and a number of
other transfers, which inhibit labor mobility and increase the
moral hazard. Pension and social security systems might be re-
formed. As EU and US experience shows, liberalization in the
other markets (especially the real estate market) has an equally
strong effect on enhancing LM flexibility.
In general, institutional freedom44 is needed for the formation of

different configurations of labor contracts at all levels, including
individual regions and firms. In addition, liberal LM institutional
structure (low unemployment benefits, low or no minimum wage,
easy layoff procedure) is crucial to faster government sector re-
structuring and privatization (Garibaldi, P., Z. Brixiova, 1997).45

(4) There are grounds for assuming that euroization will create more
trade flows between Bulgaria and the EU than would divert out-
side of the EU. The process of trade flow creation, coupled with
recent reliefs for Bulgarian citizens traveling abroad, as well as
some trends toward encouraging entry of foreign workers and
employees (e.g. the recent decision on accepting computer spe-
cialists in Germany46 and the forecast of the European Council

42 The principle of subsidiarity means that only those problems will be solved at a
higher hierarchical level  that cannot be solved or it is more expensive to be solved at a
lower level.

43 According to Prof. G. Petrov, the minimum wage has a more important role in hid-
ing taxes and social payments.

44 Competition between LM institutions may be viewed as a discovery in the spirit of
Friederich Hayek and Isreal Kirsner. When there is no institutional freedom in the mon-
etary field, this should be compensated in other parts of the economic system.

45 It is not by chance that in their proposals for LM liberalization within EU (published
by the IMF) the three German economists from the Institute for World Economy in Kill
refer explicitly to Hayekís studies (Soltwedel, R., D. Dohse, C. Krieger-Boden, 1999). In
two consecutive papers Calmfors, L. (1998, 1998a) presents a model for EU monetary
policy, which besides traditional deviations from inflation and unemployment targets in-
cludes an indicator of LM institutional liberalization implementation in the loss function
of the government. A similar parameter was used in the ECB function. The author con-
cludes that more serious LM institutional reforms are needed in candidate countries than
in eurozone member countries.

46 A similar proposition is being discussed in Italy.
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that 50 ≠ 70 million immigrants to the EU will be needed within
the next 40 ≠ 50 years47) would enable a great number of Bulgar-
ians to find jobs in EU countries. This would reduce the number
of unemployed in Bulgaria both in terms of redundancies and di-
rectly through unemployment decline. As we pointed out, it may
be expected that educated persons would accept less paid jobs in
EU countries. Sociological studies show that Bulgarians possess
high potential mobility. According to these studies, the majority
of the young generation in Bulgaria rather prefers to emigrate
and work abroad, mainly in EU countries.

Let's consider the issue from EU point of view. In a series of stud-
ies the German economist Hans-Werner Sinn (1996, 1999, 1999a, 2000)
argues that the EU and Germany are also interested in importing
workers from candidate countries, for this would increase the effi-
ciency and competitiveness of the European economy. Inflow of work-
ers from the new countries would make LM within the EU more flex-
ible in the conditions of common monetary policy and strict fiscal
policy community requirements for growth and stability.

According to him, the best solution (fist order optimum, as he calls
it) requires not only complete removal of the barriers to labor mobility
within the EU but also a significant restriction of transfers to future
members to ensure protection against migration waves. According to
the Hans-Werner Sinn model, after a certain period of time the migra-
tion flow would return to the new countries. This is the only market-ef-
ficient solution to the issue of optimum distribution of resources within
the EU (labor, capital and technology). This is the lesson from the uni-
fication of East and West Germany.

Inflow of foreign workers would help overcome the threat to the
pension systems in most EU countries, which face challenges associ-
ated with changes in the population pyramid.48

All this gives ground for assuming that euro adoption in the future
would have a positive effect both on real wage flexibility and unem-
ployment dynamics, and problems arising from the rigidity of the Bul-
garian LM and its impact on CB stability would be reduced.

47 Hargreavs, D. (2000), Brussels eyes immigration targets, Financial Times (22/11/
2000).

48 To maintain the state of the German pension system in 2030 at the same level 11 mil-
lion immigrants will be needed at that time, provided that present life expectancy  is pre-
served.
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Conclusion
The results from the study can be summarized as follows:
(1) LM rigidity poses a serious threat to any rule-based monetary

regime. The harder the monetary regime, the more urgent the
LM liberalization. In the case of a currency board, the unemploy-
ment ≠ devaluation trade-off is at the heart of the problem with
monetary authorities credibility.

(2) Real wage flexibility is a major condition for absorbing possible
shocks in the economy under a static central bank and a key ele-
ment in the automatic adjustment mechanism of the currency
board.

(3) In the analysis of LM, the dynamics and the relationship be-
tween the restructuring state sector and the new, private sector
play an important role. There are sufficient empirical grounds for
assuming that the private sector segment of LM is flexible while
the state sector one abounds in imbalances and restrictions.

(4) A hypothesis may be stated of an illusory, quasi-unemployment
in Bulgaria, related to the difference between actual and declared
wages in the private sector. The difference is largely due to non-
liberal legal framework of labor relations in Bulgaria, providing
many rights and few responsibilities to employees and workers
and considerable powers to the government to interfere in labor
contracts (through the CLA system).

(5) Empirical studies and models show that real wages in Bulgaria
are much more rigid than in EU countries. After CB introduction
and fixing the exchange rate real wage flexibility increased con-
siderably. Flexibility dynamics confirms the hypothesis that a
harder monetary regime serves as a coercion on LM liberaliza-
tion (i.e. a feedback effect exists).

(6) Real wage rigidity leads to accumulation of imbalances and con-
scious (or not) absorption of the shocks on unemployment
through fiscal reserves, reserve money, money stock, etc.

(7) In the constructed panel model real wages are flexible in the fol-
lowing industries: commerce, hotels and restaurants, construc-
tion, paper and printing industries, food and tobacco industries,
leather industry, real estate services, financial intermediation,
manufacture of chemicals and their products. The following in-
dustries are characterized by rigidity: most of the heavy indus-
tries, gas and petroleum industries, health care, education, re-
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search and development, public administration, etc. It is of note
that private companies and entrepreneurship dominate the more
flexible industries while state-owned companies dominate indus-
tries with rigid LM.

(8) Wage setting in Bulgaria is at variance with modern EU trends.
It is necessary to shift toward a decentralized wage setting sys-
tem. Introduction of the system of term contracts would be an
important step in reorienting Bulgarian labor legislation from
one providing employee protection to modern liberal legislation
where the personal choice of the parties to the labor contract, the
employer and the employee, will be dominant. Regretfully,
ZIDKT not only does not enhance LM flexibility but in many re-
spects is a step backward in comparison with the former Labor
Code.

(9) Finally, Bulgaria's accession to the EU and euro adoption re-
quires liberalization of the LM. On the other hand, accession and
euro adoption will serve as a basis for enhancing LM flexibility
and will mitigate unemployment and poverty problems. Accord-
ing to a number of studies on free labor mobility between East-
ern Europe and EU countries, the latter will also benefit from
this, i.e. this is a kind of first order optimum from the point of
view of both labor markets.
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Appendices

Appendix 1. Panel Model 1

Dependent Variable: DLOG(GN?+1)
Method: Pooled Least Squares

Date: 09/18/00   Time: 16:41
Sample(adjusted): 1998M02 1999M12
Included observations: 23 after adjusting endpoints
Number of cross-sections used: 38
Total panel (balanced) observations: 874

Variable Coefficient Std. Error t-Statistic Prob.

C -0.003758 0.001433 -2.622500 0.0089
DLOG(GRW?+1) -0.149445 0.012685 -11.78142 0.0000

R-squared 0.137318     Mean dependent var -0.005157
Adjusted R-squared 0.136329     S.D. dependent var 0.045434
S.E. of regression 0.042224     Sum squared resid 1.554641
F-statistic 138.8017     Durbin-Watson stat 1.701869
Prob(F-statistic) 0.000000

Appendix 2. Panel Model 2

Dependent Variable: DLOG(GN?+1)
Method: Pooled Least Squares

Date: 09/18/00   Time: 16:37
Sample(adjusted): 1998M03 1999M12
Included observations: 22 after adjusting endpoints
Number of cross-sections used: 38
Total panel (balanced) observations: 836

Variable Coefficient Std. Error t-Statistic Prob.

C -0.000790 0.000795 -0.993795 0.3206
DLOG(GRW?+1) -0.010474 0.009267 -1.130242 0.2587
DLOG(GRW?(-1)+1) -0.009847 0.008402 -1.171984 0.2415
DLOG(GN?(-1)+1) -0.049200 0.019257 -2.554902 0.0108
R-squared 0.008004     Mean dependent var -0.000633

Adjusted R-squared 0.004428     S.D. dependent var 0.022835
S.E. of regression 0.022784     Sum squared resid 0.431900
F-statistic 2.237823     Durbin-Watson stat 2.379402
Prob(F-statistic) 0.082443
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Appendix 3: Panel Model 3

Dependent Variable: DLOG(GN?+1)
Method: GLS (Cross Section Weights)

Date: 09/18/00   Time: 13:54
Sample: 1998M02 1999M12
Included observations: 23
Number of cross-sections used: 38
Total panel (balanced) observations: 874

Variable Coefficient Std. Error t-Statistic
Prob.

 _1≠DLOG(GRW_1+1) 0.051106 0.040854 1.250918 0.2113
_11≠DLOG(GRW_11+1) -0.132663 0.028437 -4.665087 0.0000
_10≠DLOG(GRW_10+1) 0.587045 0.164554 3.567499 0.0004
_13≠DLOG(GRW_13+1) -0.093153 0.032359 -2.878742 0.0041
_12≠DLOG(GRW_12+1) -0.016594 0.009363 -1.772331 0.0767
_14≠DLOG(GRW_14+1) -0.104485 0.041082 -2.543332 0.0112
_15≠DLOG(GRW_15+1) -0.032961 0.034784 -0.947598 0.3436
_16≠DLOG(GRW_16+1) 0.005878 0.020350 0.288845 0.7728
_17≠DLOG(GRW_17+1) -0.256722 0.113131 -2.269238 0.0235
_18≠DLOG(GRW_18+1) -0.060114 0.089040 -0.675139 0.4998
_21≠DLOG(GRW_21+1) -0.000593 0.003161 -0.187576 0.8513
_20≠DLOG(GRW_20+1) -0.269051 0.149340 -1.801602 0.0720
_2≠DLOG(GRW_2+1) 0.043061 0.077184 0.557902 0.5771
_19≠DLOG(GRW_19+1) -0.101148 0.075988 -1.331107 0.1835
_22≠DLOG(GRW_22+1) -0.463173 0.073922 -6.265668 0.0000
_23≠DLOG(GRW_23+1) -0.538964 0.029433 -18.31159 0.0000
_24≠DLOG(GRW_24+1) -0.411349 0.124575 -3.302025 0.0010
_25≠DLOG(GRW_25+1) -0.078817 0.040913 -1.926455 0.0544
_26≠DLOG(GRW_26+1) -0.001584 0.015780 -0.100365 0.9201
_27≠DLOG(GRW_27+1) -0.127211 0.038725 -3.284964 0.0011
_28≠DLOG(GRW_28+1) -0.331886 0.117183 -2.832200 0.0047
_29≠DLOG(GRW_29+1) 0.091685 0.126032 0.727469 0.4672
_3≠DLOG(GRW_3+1) 0.006462 0.024612 0.262565 0.7930
_30≠DLOG(GRW_30+1) -0.522363 0.134566 -3.881832 0.0001
_31≠DLOG(GRW_31+1) -0.055233 0.080598 -0.685292 0.4934
_32≠DLOG(GRW_32+1) -0.003154 0.009540 -0.330661 0.7410
_33≠DLOG(GRW_33+1) -0.027312 0.025634 -1.065426 0.2870
_34≠DLOG(GRW_34+1) 0.037692 0.095114 0.396284 0.6920
_35≠DLOG(GRW_35+1) 0.141328 0.134587 1.050088 0.2940
_36≠DLOG(GRW_36+1) -0.018491 0.191557 -0.096533 0.9231
_37≠DLOG(GRW_37+1) 0.018744 0.050096 0.374167 0.7084
_38≠DLOG(GRW_38+1) -0.000808 0.052641 -0.015358 0.9878
_4≠DLOG(GRW_4+1) -0.053077 0.033170 -1.600155 0.1100
_5≠DLOG(GRW_5+1) -0.006367 0.022865 -0.278479 0.7807
_6≠DLOG(GRW_6+1) -0.179588 0.042067 -4.269134 0.0000
_7≠DLOG(GRW_7+1) 0.016667 0.028280 0.589351 0.5558
_8≠DLOG(GRW_8+1) 0.225684 0.221646 1.018215 0.3089
_9≠DLOG(GRW_9+1) 0.125217 0.083162 1.505695 0.1325
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Fixed Effects

_1≠C -0.003418
_11≠C -0.001452
_10≠C -0.005804
_13≠C -0.002417
_12≠C -0.000782
_14≠C -0.004706
_15≠C -0.001741
_16≠C -0.002223
_17≠C -0.005330
_18≠C -0.003162
_21≠C -0.000600
_20≠C -0.005880
_2≠C -0.001485
_19≠C 0.000180
_22≠C -0.003779
_23≠C -0.000513
_24≠C -0.009610
_25≠C -0.002544
_26≠C -0.001530
_27≠C -0.001250
_28≠C -0.008193
_29≠C -0.000219
_3≠C -0.000747
_30≠C -0.013497
_31≠C -0.003399
_32≠C -0.000254
_33≠C -0.001252
_34≠C 0.005865
_35≠C -0.001347
_36≠C -0.000578
_37≠C -0.003799
_38≠C -0.005215
_4≠C 0.001588
_5≠C -0.000612
_6≠C -0.005330
_7≠C -0.000390
_8≠C -0.009665
_9≠C -0.006661

Weighted Statistics
R-squared 0.403214     Mean dependent var -0.006064
Adjusted R-squared 0.347126     S.D. dependent var 0.043921
S.E. of regression 0.035488     Sum squared resid 1.005026
F-statistic 14.57199     Durbin-Watson stat 2.178377
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.442304     Mean dependent var -0.005157
Adjusted R-squared 0.389888     S.D. dependent var 0.045434
S.E. of regression 0.035488     Sum squared resid 1.005026
Durbin-Watson stat 2.191680
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Industry Classification:
1. Agriculture; 2 Forestry and fishery; 3. Coal mining, dressing and briquetting, oil and

gas extraction; 4. Metal, uranium and thorium mining and dressing; 5. Mineral quarrying
and mining; 6. Food, drink and tobacco products; 7. Textiles, textile articles and knitwear;
8. Clothes and allied articles; 9. Leather, fur and footwear industry; 10. Wood processing;
11. Cellulose, paper, printing and publishing industry; 12. Coke, refined petroleum prod-
ucts and nuclear fuel; 13. Chemicals, chemical products, synthetic and artificial fibers; 14.
Rubber and plastics; 15. Nonmetal mineral feedstocks; 16. Metallurgy; 17. Metal casting,
metal processing, manufacture of machines and equipment; 18. Electrical machinery and
equipment, precision instruments and apparatus; 19. Transportation equipment; 20.
Other industries; 21. Electricity, gas and water supply; 22. Construction; 23. Trade and
repair of motor vehicles and household equipment; 24. Hotels and restaurants; 25. Trans-
portation and travel agencies; 26. Communications; 27. Finance, credit and insurance; 28.
Real estate and renting services; 29. Research and development; 30. Business services;
31. Public administration, compulsory social security; 32. Education; 33. Health care; 34.
Veterinary care; 35. Other services and NGO activities; 36. Utilities; 37. Culture; 38.
Sport and recreation.

Table 3

Employment Distribution by Sector
in the European Union and the USA

1978 1998

EU
        Agriculture 11.8 5.1
        Industry 38.8 30.4
        Services 49.4 64.5
USA
        Agriculture 2.7 2.7
        Industry 31.1 23.6
        Services 65.2 73.7

Source: ECB Monthly Bulletin, May 2000.
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Abstract. In this third revised edition the authors chronicle the changes that 
took place during and following the crisis in 1996 and 1997. This edition has 
been extensively revised to reflect these changes. The sections on the Bulgar-
ian National Bank and the money supply have been extensively revised to re-
flect the changes brought about by the establishment of the currency board. 
New sections have been added on nonbank financial institutions and the cur-
rency board. (The section on the Law on the Settlement of Non per for ming 
Credits has been dropped.) In the conclusion the authors have added a dis-
cussion of the impact on the financial system of efforts to join the European 
Union. 

Резюме. В това трето издание авторите отбелязват промените, на-
стъпили по времето на кризата от 1996 г. и 1997 г. Изследването е раз-
ширено, за да отрази настъпилите промени. Разделите за Българската 
народна баннка и паричното предлагане също са разширени, за да от-
разят промените вследствие създаването на паричния съвет. Добаве-
ни са и нови раздели относно небанковите финансови институции и 
паричния съвет. (Разделът за Закона за уреждане на необслужваните 
кредити е премахнат.) В изводите авторите добавят разглеждане на 
дискусията относно отражението върху финансовата система на 
усилията за присъединяване към Европейския съюз.
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Preface
In 1991 the University of Delaware-Bulgaria Coalition, with the sup-

port of the United States Agency for International Development, began a
program of economics education for Bulgarians. A difficulty in teaching
courses in money and banking at that time was the absence of summary
materials that captured the specific detail of the Bulgarian economic sys-
tem. The first edition of this monograph sought to fill that gap.

The intended audience was students of money and banking, who
might use the book as a supplement to western textbooks on the subject.
No attempt was made to explain standard concepts in money and bank-
ing, but rather to place the Bulgarian situation within the standard con-
text and vocabulary.

Research for this project began in the autumn of 1992 as a class exer-
cise for the Advanced Economics Program. The final class assignment for
students in the money and banking course was to investigate a specific as-
pect of the Bulgarian banking system. The original monograph was an in-
tegration and embellishment of the papers that resulted from their re-
search. The program participants who contributed to the manuscript were
Svetlana Alexandrova, Anna Andonova, Kamen Antanassov, Tzvetan
Bonev, Georgi Chalakov, Stoyan Iliev, Roumiana Ilieva, Jordon N.
Jordanov, Jordan V. Jordanov, Dimitar Kanev, Hristo Mavrov, Antassia
Miteva, Anton Pashov, Nedailka Petkova, Lambrin Shpatov, Valentin
Vulov, and Plamen Yossifov. The monograph was published in 1993 by
the Bulgarian National Bank.

As the Bulgarian banking system continued to change, the second edi-
tion was published in early 1996. It included a more complete description
of the activities of the Bulgarian National Bank and a discussion of the
Law on the Settlement of Nonperforming Credits which had been passed
in the interim period.

After writing the second edition, it had been our intention to write a
third edition within the next two years. This would have meant rewriting
the monograph during 1996 and 1997. This was the middle of the financial
crisis. Events overtook us. We decided that the system was changing so
quickly that anything we wrote at that time would be out-of-date before
the ink was dry.

In this third revised edition we chronicle the changes that took place
during and following the crisis in 1996 and 1997. This edition has been ex-
tensively revised to reflect these changes. The sections on the Bulgarian Na-
tional Bank and the money supply have been extensively revised to reflect
the changes brought about by the establishment of the currency board. New
sections have been added on nonbank financial institutions and the currency
board. (The section on the Law on the Settlement of Nonperforming Cred-
its has been dropped.) In the conclusion we have added a discussion of the
impact on the financial system of efforts to join the European Union.
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A project of this size could not be successfully completed without the
help of many people. Over the years the leadership and staff of the Bulgar-
ian National Bank have provided much needed encouragement and sup-
port. Publication of the early editions would not have been possible with-
out Lubomir Christov, formerly Chief Economist, who provided much en-
couragement and reviewed the entire monographs. Former Deputy Gover-
nor Mileti Mladenov, also provided wonderful support during these early
years.

The present leadership and staff of the Bulgarian National Bank have
also provided great encouragement. We would especially like to thank
Roumen Avramov, who read and commented on the entire manuscript,
and Martin Zaimov, whose support made the project possible. Members
of the research staff Nickolay Nenovsky, Kalin Hristov and Boris Petrov
also reviewed the manuscript and gave generously of their time and exper-
tise to help us. Darina Koleva was very helpful with technical support and
assistance.

Special thanks are due to Virginia Miller and Andrew Kenningham
who assisted with the production and provided comments on the first edi-
tion. Stan Shumway has provided much needed encouragement through-
out the many editions of the monograph. Lew Staples and Tzvetan
Mantchev provided helpful comments on the most recent manuscript.
Sonia Baleva helped us with data processing and technical formatting of the
text .

The United States Agency for International Development (USAID)
through their grant to the University of Delaware has provided financial
support for all three editions. Most recently this support came through
FLAG International LLC, under a management contract with the Univer-
sity of Delaware, a USAID-funded private sector strengthening project in
Bulgaria. The second edition would not have been possible without a
ëTwinning Grantí from the National Research Council (U.S.A.). The
project has also benefited from support from the Bulgarian National Bank
which has covered translation and publishing costs for each of the three
editions.

As can be seen, this monograph owes much to many. The remaining
errors, however, are the sole responsibility of the authors.

I. Monetizing the Bulgarian Economy
If capital is at the heart of capitalism, then well-functioning capital mar-

kets are at the heart of a well-functioning capitalist economy.1  Joseph Stiglitz
While all economies must organize production and distribute the out-

put of production among members of society, the institutions which pro-
1 Stiglitz (1992), p. 161.  This chapter draws heavily on Stiglitzís description of the insti-

tutional requirements for development of capital markets during the period of transition.
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duce and distribute goods and services are very different in centrally-
planned economies (CPEs) and capitalist economies. As Bulgaria has
transitioned from a CPE to a capitalist economy, many financial arrange-
ments have been dramatically altered.

One essential difference between the two systems is the importance of
money in capitalist economies. In a capitalist economy money buys goods.
When money buys goods, resources are directed towards those economic
agents enterprises or consumers who have money. This contrasts sharply
with the situation in a CPE where the role of money is much more limited.
Inputs to enterprise production are determined not by the money that the
enterprise has, but rather by central planners. Even in the area of retail
sales where money is more commonly used in a CPE, money is less impor-
tant than it is in a capitalist economy. Who obtains goods and services is
often determined by non-monetary criteria. In a CPE having money does
not necessarily mean that an individual can purchase a good.

Prices were released, or freed, in Bulgaria in February 1991. Suddenly
money bought goods. The economy was ìmonetized,î although not with-
out creating serious stress as the new role of money was superimposed on
old practices. Two transition problems are of special importance. The first
has its roots in the different incentives for household saving and consump-
tion that arose when the economy was monetized. Because money had not
been particularly useful for purchasing goods in the CPE, many people
had saved large sums. When goods could finally be purchased with money,
this ìmonetary overhangî created a large demand for the existing supply
of goods. A sharp increase in prices ensued. This along with an inability to
control increases in the money supply generated an inflation that was not
really brought under control until a currency board was established in
1997. The second problem is in the production sector. Under central plan-
ning financial statements, framed in monetary units, were used to account
for firm inputs and outputs. Useful as these financial statements might
have been for the central planners, they did not play a direct role in allo-
cating resources to firms since money could not be used to purchase
goods. If enterprises needed additional credits to account for the goods al-
located to them under the plan, the credit was advanced. The difficulty
was that this old governmental practice of providing additional credits per-
sisted long after the production sector became monetized. When money
was advanced to enterprises in the form of loans, it was used to purchase
inputs or pay wages so that scarce resources are being allocated in the pro-
cess. However, the money was often advanced without doing careful
evaluations of the credit worthiness of the enterprises. As a result financial
resources were not being directed towards the most productive activities.
Valuable resources were wasted.

In part there were important political reasons why the state banks
made these loans. Politicians feared that if too many enterprises suddenly
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failed because of lack of credit, this would cause serious economic disrup-
tion, and there would be political problems. Eventually, too many re-
sources were wasted and the economy could not be brought under control.
In 1996 and 1997 there was a financial crisis and the economic disruption
led to demonstrations in January 1997. The Videnov government fell, and
there were new elections in April 1997.

The new government established a currency board in July 1997. Under
a currency board, banks must be much more careful when they make
loans. The question now is whether the banks are making enough loans
and whether they are making good decisions when they make their loans.
We will return to these questions in later sections.

As these examples illustrate, the movement from central planning to
market institutions brought with it a big change in the role of money. With
this must come a redefinition of the whole set of financial arrangements
and practices that support a monetized economy. Stiglitz (1992, p. 163)
lists eight functions that must be performed by financial institutions in a
market economy:

1) Management of the medium of exchange;
2) Transferring funds from savers to investors in new economic pro-

duction;
3) Pooling small amounts of savings so that larger projects can be un-

dertaken;
4) Choosing among projects so that the most productive projects re-

ceive the most support;
5) Monitoring the use of funds so that they are used in the intended

way;
6) Enforcement of loan contracts so that the loans are repaid;
7) Definition of how risks will be shared among borrowers and lenders

when new economic projects are undertaken;
8) Lowering of risk by creating methods for diversification of invest-

ment risks.
None of these functions was performed by the financial system under

central planning. Since money did not buy goods, even the management of
the medium of exchange, the first function, was done differently. The other
seven functions involve investment decisions, which were made by central
planners using very different criteria than the evaluation of risks and profits.
In creating its financial system, Bulgaria has been faced with the challenge
of creating institutional structures that will perform these necessary functions.

Although the functions of financial systems are consistent across capi-
talist countries, their structures vary significantly. For example, German
and Japanese banks are tied much more closely to nonfinancial firms than
in the United States. This reflects both cultural and historical differences.
During each stage of the transition, important choices were made regard-
ing the design and structure of financial institutions but, as has been true in
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other places, history does matter. Choices made during the early stages in-
fluenced later decisions as the new financial institutions began to take
shape. It is important, therefore, to understand how financial institutions
have evolved over time.

The development of a financial sector in Bulgaria began with reform of
the existing banking system. What was initially a monolithic bank was bro-
ken up into two tiers ≠ a central bank and commercial banks. Loans and
accounts of state enterprises were distributed among the new commercial
banks. Under central planning all savings accounts of individuals were
held at the State Savings Bank. This changed so that commercial banks
were allowed to accept deposits. While these changes created a structure
that superficially looked like the banking systems in capitalist economies,
more fundamental changes were required before the system could success-
fully perform basic financial market functions. Over time progress has
been made in improving the functioning the banks, but important ques-
tions still remain.

At this point, it is time to retrace our steps. We shall first expand the
discussion of the structure of financial institutions to which we have al-
luded by outlining the two-tier banking system as it is now codified in Bul-
garia. In the next three sections we will trace the development of the finan-
cial system during the transition period. We begin with commercial banks.
From the beginning of the transition they have been the most important
financial institutions in the Bulgarian economy. In Section III we look at a
broader set of financial institutions. Many of these institutions like the
capital market and pension funds played almost no role in the economy
before the financial crisis of 1996 and 1997. They still play only a small
role, but as we will see, they will be increasingly important as the financial
sector becomes more sophisticated. Then in Section IV we analyze the ef-
ficiency of the commercial banks. New financial institutions like the cur-
rency board were created to prevent further crises. In Section V we de-
scribe the functions of the Bulgarian National Bank in its new role as a
currency board.

We have said that the Bulgarian economy is monetized, but have not
discussed the formal Bulgarian definitions of money, an omission that will
be corrected in Section VI. This section also explains how the composition
of the money supply has changed over time. Section VII provides a for-
mula for the money supply and shows how various actions will affect the
money supply. Section VIII provides an overview of the performance of
the currency board and identifies some areas where potential problems
could arise. In the concluding section we shall briefly turn once again to
Stiglitzís functions of a financial system to assess the progress of Bulgarian
financial institutions in performing their new roles in a market economy
and discuss whether Bulgarian financial institutions will be able to meet
the requirements for entry into the European Union.



610

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

II. The Structure of the Commercial Banking Sector
The present section presents an overview of the key characteristics of

the banking sector in the Bulgarian economy. In the early transition period
financial sector reform began with the reestablishment of commercial
banks. Since then commercial banks have been the most important finan-
cial institutions in the economy.

1. Post-socialist Restoration, Crisis
and Development of Commercial Banks

During most of the communist era, all banking functions were the re-
sponsibility of the Bulgarian National Bank (BNB), which had absorbed
through the process of nationalization all existing commercial banks. The
BNB was under the direct control of the Council of Ministers. Besides the
BNB there were only two other banks: the State Savings Bank, which was
the only bank permitted to hold the accounts of individuals and the Bul-
garian Foreign Trade Bank (now Bulbank), which handled all foreign ex-
change operations for the country. In 1987 specialized or sector-specific
commercial banks were formed, each restricted to lending in a particular
area such as the chemical industry or transportation.

At the end of 1989, following the dramatic political changes that year, ma-
jor institutional reform took place in the banking system as it moved to a two-
tier system with a central bank on one tier and many commercial banks on a
second tier. The sector-specific banks were then transformed into universal
banks which loaned to all sectors of the economy. At the same time, new lo-
cal commercial banks were created out of the 59 branches of the BNB.

In June 1991 the Law on the Bulgarian National Bank came into effect,
altering fundamentally the roles, objectives and functions of Bulgariaís
central and commercial banks. In 1992, another key financial act, the Law
on Banks and Credit Activity, was passed. This law established the regula-
tory framework for the activities of banking institutions. Under this law, all
banks, even state-owned banks, were given significant autonomy.

These more independent state-owned commercial banks quickly
proved to be very inefficient. They lacked lending expertise, and many
were very small. To overcome these problems the government established
the Bank Consolidation Company (BCC) to encourage the formation of
larger state-owned banks through mergers.

Outside this consolidation process, however, many new private banks
entered the market. Since only limited regulatory controls were in place at
the time, these banks operated in an environment without the regulatory
supervision found in developed market economies. In many instances the
financial resources needed to open these private banks was borrowed from
state-owned banks (or from other undetermined sources). The origins of
the private banks would shape their later behavior and contribute to the
1996 ≠ 1997 financial crisis.
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Table 2.1 shows the number and type of banks in Bulgaria over the
1991 ≠ 2000 period. The patterns of entry and exit reflect the changing le-
gal and supervisory structure.

There are clearly two distinct periods. The 1991 ≠ 1995 period was
dominated by policies that promoted the development of comparatively
large state-owned banks while restricting the entry of foreign banks. The
total number of banks decreased as the Bank Consolidation Company en-
couraged small state-owned banks to merge. The total number of state-
owned banks fell from 72 in 1991 to 12 in 1995. During this same period,
25 small private Bulgarian banks entered the market. Not a single state-
owned bank was privatized.

At the outset of the reforms foreign banks were not allowed to open
branches in Bulgaria. Finally, in 1994, two foreign banks, the Greek Xios
Bank and the Dutch ING-Bank, set up branches in Sofia.2  By the end of
1995 two other banks had opened branches and three foreign banks re-
ceived full licenses from the Bulgarian regulators to open new banks in
Bulgaria.3  Still, these banks were very specialized, limiting their activities
to international settlements.4

Table 2.1

Number of Commercial Banks by Category

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Large Banks 3 4 6 9 9 6 6 6 7 8
Ownership
 State 3 4 6 9 9 6 5 4 4 2
 Private 0 0 0 0 0 0 1 2 3 6
Ownership by country
 Bulgarian 3 4 6 9 9 6 5 4 4 2
 Foreign 0 0 0 0 0 0 1 2 3 6
Small and Medium Banks 75 76 34 29 28 19 22 20 20 19
Ownership
 State 69 65 19 6 3 1 1 1 2 1
 Private 6 11 15 23 25 18 21 19 18 18
Ownership by country
 Bulgarian 75 76 34 29 25 14 14 12 11 10
 Foreign 0 0 0 0 3 5 8 8 9 9
Branches of Foreign Banks 0 0 0 2 4 4 5 7 7 8
Savings Banks 1 1 1 1 1 1 1 1 0 0
Total 79 81 41 41 42 30 34 34 34 35

Source: BNB

2
 A bank is categorized as a foreign bank if over 50% of the equity capital is owned by

a  foreign legal entity or individual; otherwise, banks are categorized as  Bulgarian.
3 The National Bank of Greece and the Ionian Bank opened branches. Reifeisen Bul-

garia, BNP-Dresdner Bulgaria, and Bayerishe-Bulgarishe Handelsbank obtained Bulgar-
ian banking licenses.

4 Formally, there were no legal restrictions on foreign banks to compete in the local market.

Raiffeisen
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Given their comparative advantages in reputation, viability, interna-
tional contacts and experience, these foreign banks were clearly in a posi-
tion to put strong competitive pressure on local Bulgarian banks. An im-
portant policy issue at that time was how much to restrict the entry of for-
eign banks into the Bulgarian market. Foreign banks could bring skills and
experience. On the other hand, Bulgarian banks needed time to become
fully competitive, and uncontrolled entry by foreign banks might have cre-
ated an environment where Bulgarian banks could not survive. The pro-
tectionist policies of the 1991 ≠ 1995 period were a compromise. Foreign
banks were allowed to enter, but only if they specialized in a limited range
of services.

Inadequate laws, insufficient institutional capacity and limited foreign
competition led to a number of problems during the 1991 ≠ 1995 period.
Bank managers were able to exploit loopholes in the law for private ad-
vantage at the expense of different goups of economic agents. In the case
of state owned banks managers exploited depositors, lenders and taxpay-
ers. In the private banks the controlling shareholders and managers often
colluded or acted together to prejudice the depositors, lenders, small pri-
vate shareholders, and taxpayers (by means of government bank rescue
mechanisms).

The level of bad loans soared as banks pursued misguided credit poli-
cies. Indeed, ë[u]ntil 1996, commercial credit was expanded to the nonfi-
nancial sector in Bulgaria to a degree that was unprecedented relative to
any other European transition economyí (OECD, 1999, p. 32). As Table
2.2 shows more than 74% of bank loans were nonperforming by 1995.

Many of these loans were unsecured (i. e. either there was no collateral
or the assets used as collateral were overvalued on the books).5  The risk
and maturity structure of assets and liabilities was poorly managed by the
banks, and internal audit systems were weak or nonexistent.

Table 2.2

Classification of Bank Loans in 1995 by Size of Banks (%)

Banks Performing Substandard Doubtful Uncollectable
(30 days overdue) (90 days overdue)

Large 17.3 64.3 3.9 14.5
Small and Medium 49.0 28.6 4.8 17.6
Total for the Banking System 25.9 54.5 4.2 15.4

Source: BNB, Annual Report, 1995

5An additional problem during this period was the absence of a centralized collateral
registration office where banks could check to see if there was a lien on the asset.  Be-
cause banks were unaware of previous loans, borrowers were able to use the same asset as
collateral on more than one loan if the loans were from different banks.
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While state-owned and private banks shared many of the same defi-
ciencies, there were also some significant differences. State-owned banks
had many loans to state-owned enterprises that dated back to the pre-re-
form period (pre-1989). The government tried to reduce the burden of
these loans by replacing these loans with government debt. The program
failed, in part however, because the government also continued to pressure
the banks to extend further loans to weak enterprises which were unable to
repay.6

Many private banks were established by entrepreneurs who wanted to
finance their other business activities. Even though large loans to bank
managers and owners were restricted by law, these laws were not generally
enforced. Often these loans to managers and owners of private banks were
not repaid.7

 As the banks grew weaker, the BNB provided more loans (i. e. refi-
nancing) to the banks to keep the larger banks from failing. In the process
the BNB lost control over the money supply (as these loans increased the
size of the monetary base), and inflation ensued. This led to the crisis in
the banking system in the second half of 1996 when the BNB placed 14
commercial banks under special supervision and later demanded that they
should be declared bankrupt.

Following the 1996 ≠ 1997 financial crisis, the Parliament passed two
new laws; one for the Bulgarian National Bank and another for the com-
mercial banks. These laws are designed to remedy the shortcomings of
earlier legislation and provide more resources for bank supervision and
regulation. The new Law on the Bulgarian National Bank altered the
structure of the BNB so that it was transformed into a currency board. The
currency board introduced strict controls over money supply.

Another important institutional change in the post-crisis period was the
introduction of the Deposit Insurance Fund (DIF). The Law on Bank De-
posit Guaranty, passed in April 1999, insures all commercial bank depos-
its of individuals and nonfinancial institutions up to BGN 6,900.8

All commercial banks must participate and pay insurance premiums
into the DIF.9  Annual premiums are 0.5% of the deposit base on 31 De-

6
 The largest program designed to help the banks was the ZUNK bond program of

1993. For a critical appraisal of this program, see Miller and Petranov (1996, chapter 8).
7 In 1997 an attempt was made to encourage delinquent borrowers to pay back old

loans. A list of delinquents was published. This list of the so called ëcredit millionairesí was
full of companies related to bank managers and owners.

8 The Fund guarantees 95% of deposits up to BGN 2,000. For deposits exceeding
BGN 2,000, the Fund guarantees 80% of the deposits on the next BGN 6,250. Thus, the
maximum amount a depositor can receive from the Fund is BGN 6,900. This is the maxi-
mum regardless of the number of deposit accounts at the bank or whether the deposit ac-
counts are in lev or foreign currency.

9 Branches of foreign banks are obliged to participate as well unless their mother insti-
tutions participate in a system of guarantees in their home country which provides the de-
positors with the same or better guarantees.
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cember of the preceding year. New banks must pay an entry fee within 30
days of the bankís registration equal to 1% of the bankís equity capital but
not less than BGN 100,000.

The funds held by the DIF are conservatively invested in high liquidity
low risk assets (i.e. government bonds, short-term commercial bank depos-
its and BNB deposits). Payments from the DIF are made when the Bulgar-
ian National Bank withdraws a banking license, and the bank has insuffi-
cient funds to cover its deposit liabilities.10

To further strengthen the banking sector, the IMF and the World Bank
encouraged the government to initiate a comprehensive program to priva-
tize all state-owned banks. The earlier policy carried out during the 1991 ≠
1995 period where the Bulgarian banking community was given an oppor-
tunity to develop under restrictions on foreign bank entry was deemed a
failure. Under the new policy the goal was to privatize the state banks
quickly and create foreign competition through extensive foreign owner-
ship of the banks.

 With the privatization of Bulbank, the largest bank in Bulgaria, only
three banks were still under state control at the end of 2000. These state-
owned banks hold less than 20% of total banking systemís assets.11  For-
eign banks can now enter the local market in three ways: purchase banks,
open branches or establish Bulgarian subsidiaries.12  All Bulgarian state-
owned banks that have been privatized (through 2000), were bought by
foreign institutions. The pattern of ownership in the banking sector has
changed radically. Once there was no foreign ownership, at the end of
2000 more than 73% of banking system assets were either in foreign
owned banks or branches of foreign banks. When Biochim and the State
Savings Bank are sold to foreigners, this number will rise to more than
90%.

Many of these foreign banks are well known international banks (i. e.
BNP and Unicredito). Others are less prominent institutions or off-shore
institutions registered in off-shore zones like Cyprus where disclosure rules
make it difficult to identify the owners.

Since most banks were privatized between 1998 ≠ 2000, it is still too
early to determine whether this strategy will be successful. If foreign banks

10 During its first year and half, the DIF made payments to depositors of the Credit
Bank and Balkan Universal Bank when the Bulgarian National Bank withdrew their
banking licenses.

11 These banks are: Biochim Commercial Bank for which the government has launched
concrete plans for privatization; the State Savings Bank which is being reorganized in
preparation for privatization and the Encouragement Bank which was created specifically
to support small business.

12 Normally foreign banks have purchased state banks, but there is already an example
where a foreign bank bought a previously privatized bank. National Bank of Greece
bought  UBB from Oppenhaimer and the  European Bank for Reconstruction and De-
velopment.
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bring experience and new products that foster competition, this will be a
successful policy. But if foreign banks do not support Bulgarian enter-
prises, channel scarce funds abroad, treat foreign companies preferentially
and do not develop a full range of banking services, then the economy will
continue to suffer from an inadequate financial system.

2. Dynamics and Structure of the Banking Sector
From 1991 to 2000 total bank assets in nominal terms rose from BGN

462.8 million to BGN 9.7 billion.13  See Table 2.3.
This enormous growth was entirely due to high inflation during this

period. If recalculated in dollar terms at the exchange rate effective in the
relevant year, total bank assets actually dropped from USD 21.2 billion to
USD 4.1 billion.

Table 2.3

Banking Sector Assets, Liabilities and Macroeconomic
Indicators (mln BGN, end-of-year)

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Total Bank Assets 462.8 582.3 809.5 1,071.7 1,088.9 3,300.6 8,076.2 7,588.6 8,223.4 9,773.5
Growth rates (%) 25.8 39.9 32.4 1.6 203.1 144.7 -6.0 8.4 18.8
Funds Attracted from
Nonfinancial Insitutions
and Clients 114.8 147.1 221.6 405.5 573.6 1425.9 5471.6 4933.9 5470.0
Growth rates (%) 28.1 50.6 82.0 41.5 148.6 283.7 -9.8 10.9
Claims on Nonfinancial
Institutions 164.4 218.6 281.3 434.5 461.6 1479.9 1843.6 1853.9 2399.4
Growth rates (%) 32.9 28.7 54.4 6.2 220.6 24.6 0.6 29.4
BNB Refinancing 18.8 16.3 22.7 36.4 25.0 84.4 0.0 0.0 0.0
Growth rates (%) 16.7 44.4 60.4 -31.3 237.6 -100.0 0.0 0.0
Money Supply, M2 108.4 164.7 229.9 409.1 571.3 1,244.6 5,750.7 6,328.8 6,914.0
Growth rates (%) 51.9 39.6 77.9 39.6 117.9 362.1 10.1 9.2
Nominal GDP 135.7 200.8 298.9 543.4 880.3 1,748.7 17,055.0 21,570.7 22,776.4
Growth rates (%) 48.0 48.9 81.8 62.0 98.6 875.3 26.5 5.6

Source: BNB

As shown in Figure 2.1, the ratio of bank assets to the money supply
(M2) also fell sharply. A similar downward trend is evident in the ratio of
bank assets to nominal GDP. These ratios stabilized after 1998.

13 These figures include the assets of all commercial banks and the SSB.  The SSB had
a special status as the only savings bank  until 1999.
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Figure 2.1
Relative Size of Total Bank Assets
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Source: BNB.

A central function for commercial banks is financial intermediation.
One way to measure this activity is to look at data on funds attracted from
nonfinancial institutions (i. e. savers) and data on bank claims on nonfi-
nancial institutions (i. e. investors) (see Table 2.2). Funds attracted from
nonfinancial institutions and other customers are essentially funds in de-
posit accounts at banks. While these funds rose dramatically in nominal
terms between 1991 and 1999, this was again entirely due to inflation. In
dollar terms they fell to a little more than half their original level (USD 5.3
billion in 1991; USD 2.7 billion in 1999).

 Bank claims on nonfinancial institutions (i.e. bank lending) followed a
similar trend. While nominal growth was high, in dollar terms they fell dra-
matically from USD 7.5 billion in 1991 to USD 1.1 billion in 1999.

Bank behavior during the pre- and post-crisis period is clearly differ-
ent. In the 1991 ≠ 1995 period, banks borrowed heavily from the BNB or
from one another through the interbank market.14  As a result the share of
funds attracted from nonfinancial institutions was only 25% ≠ 50% of total
liabilities. At same time during this period lending policies were lax as
banks came under government pressure to extend loans to state-owned
enterprises and loans were extended to businesses with a relationship to
bank management teams. Bank claims on nonfinancial institutions were in

14 Much of the activity on the interbank market was money being sold to commercial
banks by the State Savings Bank which dominated household deposits market  during this
period.   Ater the crisis the SSB continued to have a large share of this market although its
share droped as a result of increased competition.  It is difficult to determine precisely
SSBís share of total household deposits, but they have probably fallen from about 70 ≠
80% in 1995 to about 30% in 2000.
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the range of 40% ≠ 50% of total bank assets, a relatively high share com-
pared to the post-crisis period and to the experience in other counties in
transition.15

Figure 2.2

Share of Funds Attracted from Nonfinancial Institutions
and Claims on Nonfinancial Institutions

as a Percentage of Total Bank Assets
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Source: BNB

These ratios have changed since 1996. Under the currency board the
BNB cannot make loans to commercial banks, and the interbank money
market performs its normal function of providing only short-term and
emergency financing. As a result, the share of bank funds attracted from
nonfinancial institutions has increased to 65% ≠ 67%. At the same time,
banks have implemented new stricter lending requirements. Given the
high risk of lending to the real sector of the economy and more conserva-
tive bank credit policies, the relative share of bank claims on nonfinancial
institutions has declined to 25% ≠ 29%.

Intermediation is a central function of a banking system. An important
question is whether the Bulgarian banking system is performing this func-
tion well. In retrospect, it is clear that the banking system performed this
function very poorly during the pre-crisis period. Money that was deposited
with banks was lent to businesses that did not repay the loans. This is a
strong indication that savings was not invested properly. While it is better to
be careful with money than to waste it, the prospects for economic growth
would be far better if the banking system performed its intermediary func-
tion well and made good loans to the real sector of the economy. Thus far
for a large part of the period 1991 ≠ 1999 the banks have not demonstrated
widely that they have both the expertise and the motivation to do this.

15 This ratio for Hungary is 40%, and is 30% in Poland. Publicly available Czech finan-
cial statistics do not distinguish between banksí claims on financial and nonfinancial insti-
tutions.
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3. Is There Competition in the Banking Sector?
Competition in a sector is often gauged by the degree of concentration,

especially among the largest firms in an industry. Competition is considered to
be more intense when there are many companies of relatively the same size.
The Herfindahl index and the fourfirm-concentration ratio are commonly
used indicators of industrial concentration.16  The smaller the concentration
ratio the higher the level of competition. Table 2.4 provides several measures
of concentration in the Bulgarian banking sector. The Herfindahl index and
the concentration ratio are estimated on the basis of three indicators of bank
size: (1) total bank assets; (2) bank claims on nonfinancial institutions, and (3)
funds attracted from nonfinancial institutions and other customers.

Table 2.4

Measures of Concentration for the Banking Sector

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Bank Assets

Herfindahlís Index 0.38 0.33 0.30 0.15 0.11 0.19 0.12 0.11 0.12
Concentration Coefficient (%) 80.9 77.2 73.4 60.3 53.0 62.1 56.2 56.3 57.0
Claims on

Nonfinancial Insitutions

Herfindahlís Index 0.18 0.19 0.24 0.24 0.12 0.23 0.13 0.10 0.08
Concentration Coefficient (%) 69.2 64.5 66.0 63.0 50.1 67.8 56.5 47.7 43.6
Funds Attracted from

Nonfinancial Institutions

and Other Clients

Herfindahlís Index 0.15 0.15 0.15 0.13 0.13 0.15 0.12 0.11 0.13
Concentration Coefficient (%) 66.2 59.2 57.3 54.7 57.5 62.6 56.3 58.9 61.7

Source: BNB

In general, the concentration measures followed a similar pattern over
the pre-crisis and post-crisis periods. From 1991 to 1995 concentration lev-
els fell. In the immediate post-1995 period concentration increased as in-
solvent banks were closed. Then concentration decreased again over the
1997 ≠ 1999 period.

With respect to bank assets, the Herfindahl index shows a steady de-
cline between 1991 and 1995. It then rises slightly during the crisis in 1996
before declining again in the post-crisis period. Thus the index shows a
tendency towards a more even and balanced distribution of assets among
banks. The concentration ratio also declined over time with 57% of bank
assets in the four largest banks in 1999.

16
 The Herfindahl index is estimated using the following formula: H = S s

i
2,where s

i
 is

the share of company i in the sector. The index reaches its maximum value of one if there
is a monopolist in the market. The  concentration ratio is the sum of the market shares of
the four largest companies in the sector.
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Claims on nonfinancial institutions show some contradictory trends.
The four largest banks lost market share, but the Herfindahl index rose
steadily during the 1991 ≠ 1995 period. This suggests that concentration
was rising, but this greater concentration was occurring below the level re-
ported by the four largest banks. This phenomenon can be attributed to
the ZUNK Law. Enacted in 1994 this act allowed banks to substitute gov-
ernment debt (ZUNK bonds) for state-owned enterprise nonperforming
credit, this reduced the level of claims on nonfinancial institutions. Large
state-owned banks were the main beneficiaries of this program.

 Following 1996, both the concentration ratio and the Herfindahl index
based on claims on nonfinancial institutions reported a significant decline,
reflecting growing competition in the lending market.

The Herfindahl measure for funds attracted from nonfinancial institu-
tions remained relatively stable over the entire 1991 ≠ 1999 period al-
though it decreased slightly during 1991 ≠ 1994. The four-firm concentra-
tion ratio, on the other hand, declined steadily throughout the period. As
pointed out above, the amount of funds attracted declined dramatically in
real terms over this period. As the amount declined, competition intensi-
fied. In the post-crisis period, these competition indicators have changed
little as the economy stabilized and inflation fell. These changes also re-
flect the reorientation of the banks over this period. During the 1991 ≠
1994 period, many banks began to build their branch networks attempting
to attract household deposits in addition to enterprise deposits. As a result,
the SSB, which had dominated this market segment, lost much of its mar-
ket share.

There are many aspects and dimensions of banking sector competition.
Over the first decade of transition, bank services have became more di-
verse. New types of deposits are now offered, credit and debit cards are
available and e-banking services are being developed, although on a very
limited scale. While these services cannot match the diversity and quality
of services in the developed market economies, they are expanding.

While banks competed to supply new financial services, price competi-
tion has not been so evident. As Table 2.5 shows, the spread between de-
posit and loan interest rates has been high throughout the 1990s. In the
pre-crisis period this relatively high interest rate spread reflected the finan-
cial difficulties of troubled state-owned banks. Interestingly, the new pri-
vate banks did not opt to compete by offering narrower spreads. Instead,
competition was directed towards offering new services and banks made
an all out effort to capture new customers. The high spreads in the early
1990s were also a result of the common interest rate policy.17  During the
financial crisis the spreads became very high as inflation volatility threat-

17 This was a policy coordinated within the Association of Commercial Banks in the
1992 ≠ 1994 period. Under this policy all banks voluntarily set common interest rates on
deposits and loans.
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ened bank profits. After 1997 with the establishment of the currency
board, spreads have fallen but they remain very high at 8% ≠ 9%. These
spreads are especially high considering that inflation has stabilized and in-
terest rates on deposits have fallen to the 3% ≠ 4% level.

The reasons for these large spreads deserve further study. Low deposit
rates discourage savings and high credit rates discourage investment. Two
possible explanations include: (1) a lack of competition and (2) a risky
loan environment. The banks have a dominant position from the view-
point of the saver since the capital market still does not provide a viable
alternative. Private sector pension funds are just beginning their opera-
tions and investing abroad was forbidden until 2000. It is not easy for most
people to invest in government bonds which would give them almost the
same rate of return. In short, there are still no alternatives comparable to
bank deposits. Furthermore, there is little competition within the banking
sector. With the exception of the largest cities, there are only one or two
bank branches in a town, which is not enough to generate strong competi-
tion.

Table 2.5

Annual Interest Rate Spreads and Deposits Rates

1992 1993 1994 1995 1996 1997 1998 1999 2000

Interest Rate Spread 18.3 26.3 37.5 36.1 153.8 129.0 11.1 10.3 9.2
Deposit Intersest Rate 55.8 52.0 65.1 43.7 146.4 80.8 3.0 3.3 3.0
Spread/Deposit Rate 0.3 0.5 0.6 0.8 1.1 1.6 3.7 3.1 3.1

Source: BNB, authors’ calculations.
18

On the credit side, high interest rates may reflect high risks related to
changing ownership structure, changing management, limited markets,
and unstable economic conditions that are still part of the economic land-
scape in Bulgaria. But lack of competition may also be an important issue
here as well. Because the capital markets are still so undeveloped, enter-
prises that need credit have no other place to go but the banks.

4. Conclusion
The commercial banking sector went through enormous change during

the last decade of the 20th century. The early part of the 1990s was a pe-
riod of extensive institutional reform. These reforms were unsuccessful,
and there was a major financial crisis in 1996 ≠ 1997. The period since the
crisis has produced greater stability as new institutions have been put into
place, but there are still many challenges ahead. The sector is still domi-
nated by large banks. Due to high risk and lack of competition, interest

18 Calculated by averaging annualized monthly interest rates.
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rate spreads are too great. Banks loan too small a part of their funds to the
real sector of the economy and channel a lot of scarce funds abroad. The
financial services market is still heavily segmented, and the competitive
pressure of foreign financial institutions while steadily growing, remains
weak. Most of the banking sector has been privatized by foreign investors,
but this has yet to bring about a significant change in the quality or in the
range of services offered.

III. Nonbank Financial Institutions19

The establishment of the currency board, and the financial stabili-
zation that has come with it coincided with the end of the first wave of
mass privatization. This first wave was modeled after an earlier Czech pro-
gram where citizens paid a small fee for vouchers that could be used to bid
for shares in state-owned enterprises in national auctions. (Miller and
Petranov, 2000a)

Once the mass privatization auctions were concluded, there was in-
creased pressure to develop new capital markets so that the new shares
could be traded. New regulations were passed and, unlike the Czechs who
did not establish a regulatory agency immediately, a Securities and Stock
Exchange Commission (SSEC) was created in Bulgaria.

At about the same time pressures began to build to find better ways
to manage the pension system. The value of state pensions had seriously
eroded during the early 1990s, and the government turned its attention to
creating private institutions that could provide additional channels for re-
tirement savings.

Increased stability and lower inflation since the establishment of the
currency board also made it easier for a private insurance market to de-
velop. By passing new laws and making it more difficult to obtain a li-
cense, the government was also able to reduce mafia influence that had
been very extensive in the insurance industry. The next section presents
an overview of recent developments in the capital markets. These markets
have gotten off to a rocky start with low volume and poor liquidity. The
insurance industry, which is analyzed in Section 2, has experienced the
most growth among nonbank financial sectors but is still relatively small.
New pension systems are beginning to expand and should show more
rapid growth in the future. An analysis of these developments is presented
in Section 3.

19 This section drows heavily on Miller and Petranov (2000b)
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1. Capital Market and Capital Market Institutions

1.1. Laws and Institutions

1.1.1. The Legal Basis for Capital Market Institutions

In June 1995 the Law on Securities, Exchange and Investment Compa-
nies (LSSEIC) was passed and actions were undertaken to create a regula-
tory structure and reorganize the capital market. The Securities and Ex-
change Commission [now the State Securities Commission (SSC)] was
then established (January 1996) and the Central Depository opened (Au-
gust 1996). Following the last auctions in the first wave of mass
privatization, the Sofia Stock Exchange and the Bulgarian Stock Exchange
merged and formed the Bulgaria Stock Exchange ≠ Sofia (BSE ≠ Sofia).
This new exchange opened in October 1997. The LSSEIC was later
amended and in 2000 was supersceded by the Law on the Public Offering
of Securities (LPOS). The changes incorporated in LPOS reflect experi-
ence gained during the early years of capital market development and
bring Bulgarian law into close alignment with the EU acquis. While it is
too early to judge what the full impact of these changes will be, there al-
ready appears to be improvement in general corporate governance proce-
dures.

1.1.2. Bulgarian Stock Exchange ≠ Sofia

The BSE ≠ Sofia operates three separate markets, i. e. an official mar-
ket, a free market and a bond market. In addition, there is also a separate
market where shares of state-owned enterprises are sold as a part of the
stateís privatization program. The official stock market is subdivided into
three segments. The specific listing standards for each segment are given
in Table 3.1.

Table 3.1
BSE Official Market Listing Standards

Segment A Segment B Segment C

Completed years with
audited financial statements At least 3 At least 2 At least 1
Market capitalization At least BGN 20 At least BGN 10 At least BGN 500,000

million million
Part of the issue owned by
minority shareholders (%) At least 25% At least 10% At least 5%
Number of shareholders At least 400 At least 100 At least 100
Average monthly turnover ≠
number of shares At least 1,000 At least 1,000 The issue should

consist of minimum
50,000 shares

Source: Proceedings Rules of the Sofia Stock Exchange.
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Municipal and corporate bonds can also be listed on the bond market.
New bond issues must be at least BGN 1 million, and the maturity must be
at least 6 months. Issuers of corporate bonds must have completed at least
three financial years. Government securities could also be listed on the
bond market but are not presently intensively traded because their market
is technically organized by the BNB.

Although the barriers to official market listing are very low, there are
still very few market participants. For individuals, trading directly in the
market is relatively expensive. Few companies have tried to raise addi-
tional capital by issuing new bonds and none have tried by issuing shares.

The BSE ≠ Sofia is organized as a joint-stock company, the state has a
37.6% interest, and the remaining shares are owned by financial institu-
tions, i.e. banks, investment intermediaries, financial brokerage houses and
insurance companies. BSE ≠ Sofia is managed by a Board of Directors
which is responsible for the operations of the exchange. All decisions as to
membership, trade in securities and sanctions against stock exchange
members are coordinated through a five member ad hoc committee with
representation from shareholders in the exchange, members of the ex-
change, stockbrokers and issuers of securities. The BSE ≠ Sofia has also
established a court of arbitration and a guarantee fund to guarantee trans-
parency of transactions, equal treatment of traders and strict observance of
obligations.

The BSE ≠ Sofia is striving to improve its operation by focusing on the
trading system and the clearing and settlement system. It is trying to im-
prove its information technology systems and even create a system where
remote trades can take place. Nevertheless declining turnover jeopardizes
the viability of the stock exchange as an institution. While the stock ex-
change reported a profit in 1998, in 1999 it registered losses of
BGN 56,000. Losses are even higher for the financial year 2000:
BGN 106,000.

1.1.3. The State Securities Commission

The State Securities Commission (SSC) was established to ensure pro-
tection of investorsí interests and promote the development of the securi-
ties market. The seven officers of the Commission are appointed by the
Council of Ministers on the recommendation of the Finance Minister. Of-
ficers serve for 5 years.

The Commission regulates the issuance of new securities and monitors
transactions in securities. It oversees the establishment and operation of
stock exchanges, investment intermediaries and investment companies. It
also proposes and drafts new legislation. For example, the Commission
deserves credit for the important role it played in bringing LPOS, the new
securities law, into line with the EU acquis.
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Licensing and supervision are at the core of the Commissionís activity.
Institutions regulated by the Commission are required to submit reports to
the Commission on a regular basis and notify the Commission of impor-
tant changes. The Commission can require the disclosure of information
and/or carry out on-site inspections. If the Commission finds violations or
identifies an investor who needs protection, the Commission can authorize
and impose sanctions and administrative penalties directly.

Central Depository
Under LPOS (as well as previously under the LSEIC), all companies

that offer their shares publicly have dematerialised shares (i. e. bookkeep-
ing entries only) , and their shareholder registration books are kept by the
Central Depository. The Depository is also responsible for the settlement
of transactions (i. e. it also acts as a transfer agent).

The Depository was established as a joint-stock company in August
1996. The companyís shareholders include the BNB, the Ministry of Fi-
nance, commercial banks and investment intermediaries. The Depository
has a five member Board of Directors. Two members are representatives
of the BNB and the Ministry of Finance. Either the BNB or the Finance
Ministry can veto decisions of the General Meeting of Shareholders.

All transactions must take place on the BSE ≠ Sofia and must be re-
corded by the Depository. Since only Depository members are authorized
to carry out registrations, all transactions must be negotiated via invest-
ment intermediaries who are also members of the Depository. Clearing
and settlement are guaranteed within three days.20

The establishment of the Depository has greatly facilitated trade and
transactions in securities. In other transition economies where shareholder
books are kept by the companies themselves, the accuracy of these records
have been questioned, further eroding confidence in the markets. There
have only been a few controversies regarding shareholder registrations in
Bulgaria, and there is confidence that transactions in securities are timely
and accurately filed.

Investment Intermediaries
Under LPOS, all transactions on the BSE ≠ Sofia must be concluded

by licensed investment intermediaries. Nonbank investment intermedia-
tion licenses are issued by the SSC. When banks obtain their banking li-
censes from the BNB, they also receive a license as investment intermedi-
aries. Still banks are required to register with the SSC as agents carrying
out investment intermediation.

20 Until the end of 2000, it was possible to carry out off-the-exchange transactions un-
der very limited conditions. This loophole was exploited by some traders and substantial
trading actually took place off the exchange. See Petranov and Miller (1999) for a more
extensive discussion of this issue.
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To trade on the BSE ≠ Sofia an intermediary must become a member
of the exchange, and establish a trading post manned by stockbrokers cer-
tified by the SSC. The SSC also reviews the capital adequacy, liquidity,
and managerial competence of investment intermediaries. The SSC issues
two types of licenses: partial licenses allowing intermediaries to render
brokerage services and full licenses which also allow intermediaries to deal
on their own account and underwrite new issues.

By mid-2000, there were 101 licensed investment intermediaries of
which 29 were commercial banks. For such a small and shrinking market,
this is a large number. Seven or eight large investment intermediaries con-
trol between 55% ≠ 65% of the BSE ≠ Sofia turnover and the twenty most
active intermediaries account for about 80%.

Given this situation, investment intermediaries have opted for reducing
operating costs and have turned to trading off-the-exchange instruments
like compensatory notes.21  Table 3.2 shows how the situation has changed.
While the number of intermediaries has been increasing slowly, many in-
termediaries are not members of the BSE ≠ Sofia and do not have trading
posts. These firms do not attach great importance to on-the-exchange busi-
ness and are mostly involved in outside activities like trading in compensa-
tory notes.

Table 3.2

 Number of Investment Intermediaries
(including commercial banks)

31.12.1998 30.06.1999 31.12.1999 31.06.2000

Licensed by SSC 78 92 97 101
Deregistered by SSC 0 1 1 2
Members of BSE ≠ Sofia 61 73 76 78

Source: Public Register of SSC.

1.1.4. Investment Companies

An important part of the mass privatization program was the participa-
tion of privatization funds. These funds collected vouchers from citizens
and then used these vouchers to bid for firms in the privatization auctions.
After the first round of the mass privatization program concluded, these
funds became investment companies.

Later, however, these companies were required to declare themselves
holding companies or continue their status as investment companies.
Holding companies can make loans to companies in which they hold 25%

21 Compensatory notes are notes created as part of the restitution process. These notes
have been given to previous owners of property that could not be physically returned. The
notes can only be used to bid in privatization auctions, but they can be transferred.
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or more of the shares.22  Investment companies are intended to have more
diversified portfolios and are not permitted to hold more than 10% of the
shares in any one company.

All but five of the original privatization funds became holding compa-
nies.23 As a result there are only five registered investment companies now.
Four became closed-end companies and only one, Zlaten Lev, became an
open-end fund. Unfortunately, no special legislation was passed to regu-
late holding companies so, even though they are really financial institu-
tions, they are operating under the general commercial code. This is a po-
tentially dangerous situation for the financial sector.

1.2. General Conditions of the Capital Market

In spite of establishing extensive market institutions and regulatory
agencies, trading has been so light that it threatens the viability of the mar-
ket and raises important issues regarding the mass privatization program
upon which the capital markets were built.

Stocks, as measured by the Warburg 30 Index of the largest market
capitalization stocks, performed most successfully in the initial period. The
index was set to 100 in December 1997. The index reached its high in May
1998 at 165 but fell to 67 in late 2000. Other market indicators have fol-
lowed a similar trend. For instance, total market capitalization peaked in
the second quarter of 1998 at BGN 3 billion but had fallen to BGN 1 bil-
lion by mid-2000.

Market activity has also fallen over the 1999 ≠ 2000 period. The num-
ber of listed companies has declined and activity has diminished24 . Large
block trades are an important percentage of overall turnover. During the
early months of 1998 there were a large number of block trades as previ-
ous agreements made between privatization funds or between foreign in-
vestors and privatization funds during the voucher auctions were settled.

After a lull, block trades are again an important part of overall turn-
over in the market. Block trades, although they are recorded as taking
place on the exchange, are not normal trades. These are agreements nego-
tiated off the exchange and reflect attempts by large shareholders to gain
more concentrated ownership positions. A better gauge of the liquidity of
the BSE ≠ Sofia auction market is turnover and the number of nonblock

22 In the present environment where the banks are providing little credit and interest
rates on loans are high, these loans can benefit both the holding companies and the com-
panies in their portfolios. The loans provide liquidity to the companies, and the holding
companies which often have representatives on the board can evaluate the risk.

23 One company Zlaten Lev split into two parts. One part is a holding company and the
other continues to be an investment company.

24 The new LPOS allowed that small companies (with registered capital less than
BGN 200,000) whose shares were initially auctioned in the mass privatization to become
closed companies trough a decision of the General Meeting of Shareholders. Many com-
panies used this opportunity.
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market transactions. As Table 3.3 shows, liquidity has fallen dramatically
based on both of these measures. Transactions in the first two quarters of
2000 were occurring at about half the rate they were in 1998. Turnover has
fallen from a high of BGN 52.0 million in the second quarter of 1998 to
only BGN 11.1 million during the entire last six months of 2000.25

Table 3.3 shows large increases in both regular and block trading in the
last quarter of 2000. This increase reflects new rules requiring that all trad-
ing take place on the BSE ≠ Sofia. It has been estimated that 82% of all
shares were traded off the exchange in 1999. In the last quarter of 2000 the
Central Depository started recording transfers of shares only from the
stock exchange. Thus the increase in trading in the table probably reflects
a shift from off- the-exchange- trading to on- the-exchange trading rather
than a true increase in the number of shares traded.26

The increase in bond trading in 2000 reflects two changes. Private
companies issued two new bonds, and it became technically possible to
trade some government securities on the BSE ≠ Sofia.

25 The total turnover including block trading is BGN 65 million. This compares with
turnover on the Prague market of approximately USD 750 million and turnover on the
Warsaw exchange of more than USD 2 billion. Some analysts believe that the Prague and
Warsaw exchanges are too small to survive.

26 Off-the-exchange transactions have been a serious problem since the very beginning
of the exchange trade. Initially it was intended that all transactions in shares of companies
that participated in the mass privatization program have to take place on the stock ex-
change. This restriction represented an attempt to seek better price integrity and market
transparency. Even block trades that are negotiated off the exchange must be registered
on the exchange. The only transactions that were allowed to take place off the exchange
are swaps and dealings between individuals. In spite of these restrictions off-the-exchange
trade far exceeded on the exchange trade.



628

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

Table 3.3
Indicators of trade on BSE- Sofia

1998 1999 2000
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Official Market

No. Companies 1 4 10 19 25 25 25 25 25 25 25 25
No. Shares (million) 0.247 0.444 0.912 1.365 0.546 0.611 0.265 0.928 0.467 3.906 0.260 0.222
No. Transactions 193 166 1,269 1,753 2,047 1,807 808 1,222 1,150 1,340 973 1,448
Turnover (million BGN) 5.2 8.7 3.4 2.7 1.4 7.6 0.6 1.6 0.9 1.5 6.0 0.2
Mkt Capitalization
(million BGN) 17.5 48.1 182.4 243.4 268.5 268.2 242.1 219.1 255.6 325.0 277.2 283.5

Free Market

No. Companies 322 983 983 979 844 844 826 828 811 734 545 478
No. Shares (million ) 1.626 5.776 4.236 2.704 1.287 0.624 0.479 2.804 0.810 1.266 0.375 5.908
No. Transactions 277 4,903 6,376 4,141 3,982 2,711 935 1,757 1,494 1,463 809 1,318
Turnover (million BGN) 16.5 43.3 39.3 33.6 11.3 4.1 2.8 14.5 6.6 4.8 1.3 10.9
Mkt Capitalization
(million BGN) 1,824 3,094 1,655 1,092 1,452 1,324 1,203 1,154 1,152 1,012 914 1,003

Subtotal

No. Shares (million ) 1.872 6.220 5.148 4.068 1.833 1.235 0.744 3.732 1.277 5.172 0.634 6.131
No. Transactions 470 5 069 7 645 5 894 6 029 4 518 1 743 2 979 2 644 2 803 1 782 2 766
Turnover (million BGN) 21.8 52.0 42.7 36.3 12.8 11.7 3.4 16.0 7.4 6.3 7.3 11.1

Block Trading

No. Shares (million ) 6.629 1.942 0.000 0.336 4.331 1.821 1.603 2.848 2.645 5.817 1.377 18.062
No. Transactions 318 117 0 8 51 42 14 46 46 40 29 157
Turnover (million BGN) 53.7 5.2 0.00 1.8 38.1 16.7 3.7 15.9 14.8 7.9 13.6 54.7

Bond Market

No. Companies 0 0 0 0 0 0 1 1 1 1 1 2
No. Bonds 0 0 0 0 0 0 3,235 1,007 20 1 1,1449 16,805
No. Transactions 0 0 0 0 0 0 23 12 1 1 17 21
Turnover (million BGN) 0 0 0 0 0 0 0.2 0.2 0.0 0.0 1.2 2.4

Total

No. Shares (million ) 8.5 8.2 5.2 4.4 6.2 3.1 2.4 6.6 3.9 11.0 2.0 24.2
No. Transactions 788 5,186 7,645 5,902 6,080 4,560 1,780 3,037 2,691 2,844 1,828 2,944
Turnover (million BGN) 75.5 57.3 42.7 38.2 50.9 28.5 7.4 32.2 22.3 14.2 22.0 68.3

Source: BSE − Sofia.

In spite of the high cost of borrowing from banks, the capital market
has provided only a limited alternative. Investment banking has not really
developed. At the end of 2000, there had been only two offerings of corpo-
rate bonds and no primary issues of stocks. It is difficult to discern whether
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the lack of investment banking is due to a lack of interest in new issues or
inadequately trained investment bankers.

Why have the capital markets developed so slowly?27  There are several
factors. Some are external factors like the 1998 crisis in Russia and subse-
quent withdrawal of international investors from risky emerging markets.
Other problems are internal, however. The core problem lies with the very
genesis of the Bulgarian capital market in the mass privatization program.
Over one thousand companies initially traded on the BSE ≠ Sofia were
part of the mass privatization program. Unlike companies in the West that
come to the capital market to acquire new financing, these companies
were registered as public companies in a purely administrative way without
having any economic motivation to become publicly traded companies.28

Another important reason for the slow development of the capital mar-
ket is that the government has failed to take important steps to help the
markets expand. While new laws like LPOS should improve market condi-
tions, it is important that efforts be made to ensure that the law is effec-
tively enforced. This is particularly important if good corporate gover-
nance is going to be supported and shareholdersí rights protected. The
government could provide further support for the market if new laws were
passed that provided equal tax treatment of all institutional investors and
motivation for companies to go public.29

Several other transition economies have been successful in creating vi-
able capital markets. Bulgaria has passed good legislation and established
appropriate institutions to promote its capital market. Some big issues re-
main, however. It is important that the government take a more active role
in promoting the market by ensuring that new laws are enforced and
shareholder rights are protected. It can also help broaden the market by
completing the sale of important companies like the telecommunications
company.

 2. Insurance
Before 1997 there was weak regulation of the insurance industry and

few requirements to promote transparency. There were questions about
whether insurance companiesí capital came from legitimate sources and a
number of powerful insurers were mafia-like businesses which often re-
sorted to strong arm tactics.

27
 For a comparison between the capital market performance in other transition econo-

mies, see  Johnson and Shleifer (1999),  Pohl, et.al., (1995), World Bank (1999) and
OECD (1998).

28 For further details on the impact of the genesis of the capital market on its future de-
velopment, see Petranov and Miller (1999).

29 For further information on the possible economic policy measures of the government
that may promote capital market development, see Petranov and Miller (1999).
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In 1997 and 1998, the insurance sector in Bulgaria was thoroughly re-
structured when the Insurance Law was substantially amended. Stricter re-
quirements on insurers were imposed and the National Insurance Council
(reporting to the Council of Ministers) and the Insurance Supervision Di-
rectorate (under the Ministry of Finance) were created to regulate the in-
dustry.

 The highest regulatory body is the National Insurance Council. The
Council has seven members with representatives from the Minister of Fi-
nance, the Minister of Justice, and the Minister of the Interior, and the
CEO of the Insurance Supervision Directorate. The Council is chaired by
the Finance Minister. It is responsible for licensing, authorization of merg-
ers and divestitures, and bringing insolvency/bankruptcy proceedings.

The Insurance Supervision Directorate is responsible for daily regula-
tory matters. The CEO is appointed by the Prime Minister on the recom-
mendation of the National Insurance Council. The Insurance Supervision
Directorate monitors the overall activities of insurance companies and in-
surance brokers. These include control over products offered and insur-
ance premiums charged. The Directorate also authorizes the promotion of
new insurance products, determines the minimum premium amount on
compulsory insurance and approves the annual reinsurance programs of
insurers. It may also undertake certain administrative measures to stabilize
the financial condition of insurance companies and oversee the sale of in-
surance portfolios when an insurer is undergoing liquidation.

Since the beginning of 1998 the National Insurance Council has insti-
tuted new licensing procedures for insurance companies and mutual insur-
ance societies to bring insurers into compliance with the 1997 amendments
to the Insurance Act. Most companies (87 out of 112) failed to meet the
new stricter requirements and lost their licenses. Seventeen new joint-stock
property insurance companies and another six life insurance companies
and four mutual insurance societies were licensed in 1998.

Table 3.4 shows how the structure of the sector changed between 1997
and 1999. The sector is highly concentrated. In 1999 the State Insurance
Institute ≠ General Insurance, the largest property insurance company, ac-
counted for nearly 30% of the market. The four largest companies con-
trolled 70.2% of the market. The concentration of life insurance compa-
nies was even higher. In 1999, the State Insurance Institute had a market
share of 62.4% and the four largest insurance companies 91.7%. Both the
Herfindahl index and the four firm concentration ratio provide evidence
that the sector is becoming more competitive, but concentration remains
high.

In 2000 the largest companies in both segments of the insurance mar-
ket were state-owned. Two other insurance companies were state-owned,
and another company, the Municipal Insurance Company, was indirectly
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controlled by the Sofia Municipality. The remaining companies were pri-
vate, although there was an indirect state interest in some companies e.g.
Bulstrad PLC. which was privatized. The gradual increase in the number
of new private companies, the privatization of state-owned companies, and
the entry into the Bulgarian market of well-established foreign insurance
companies are positive signs that the insurance industry will continue to
grow.

Table 3.4

Structure of the Insurance Sector

General Insurance Life Insurance
1997 1998 1999 1997 1998 1999

Number of insurance companies* na 17 18 na 10 12
 State-owned 3 4 3 2 2 1
 Private na 13 15 na 8 11
 O/w foreign companies** 0 3 6 0 0 3
 O/w mutual insurance societies na 0 0 na 4 5
Herfindahl index*** 0.458 0.421 0.384 0.774 0.756 0.658
Four-Firm Concentration ratio (%)*** 84.1 76.4 70.2 97.2 94.1 91.8

 * In 1997 the number of insurers (joint-stock companies and mutual insurance societ-
ies) totaled 112. Data, however, were not reliable enough to treat them in separate
groups.

 ** Insurance companies with foreign shareholders owning over 50% of their capital.
*** 1997 estimates draw upon the market shares of the insurers licensed to operate in

compliance with the amendments to the Insurance Law.

Source: Annual Report of the Insurance Supervision Directorate; Authors’ Calculations.

Between 1997 and 1999, general insurance generated 90% of premium
income. (Table 3.5) Total income from premiums in both segments, i.e.
general insurance and life insurance, grew by almost 88% over two years.

Table 3.5
Total Income from Premiums for the Insurance Sector

in Bulgaria (millions of BGN)

1997 1998 1999

General Insurance 147.3 204.5 278.1
Life Insurance 17.5 28.3 31.6
 Shareholding companies 17.5 27.6 30.9
 Cooperatives 0.0 0.7 0.7
Total 164.8 232.8  309.7

Source: Annual Report of the Insurance Supervision Directorate.

Despite its impressive growth, the sector remains relatively small. Total
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income from insurance premiums was only 1.36% of GDP in 1999 (see
Table 3.6). This is far below other countries in transition. For example, in
1997 insurance premiums were 2.89% of GDP in the Czech Republic, 2.74
in Poland and 2.33 in Hungary. The penetration was 6.53% in Germany
and 1.74% in Greece which has the smallest insurance sector in the EU.

Table 3.6

Macroeconomic and Insurance Sector Indicators

1997 1998 1999

GDP (current prices, million BGN) 17,055.2 21,577.0 22,776.0
Gross Income from Premiums (million BGN) 164.8 232.8 309.8
Insurance Penetration (% of GDP) 0.97 1.08 1.36
Population (thousand) 8,283.2 8,230.3 8,190.8
Insurance Density (BGN) 19.9 28.2 37.82
Labor Force (thousand) 4,749.5 4,749.7 4,752.8
No. of Individuals w/ Life Insurance Policies (thousand) - 1374.1 1,688.9
Percentage of labor force w/ Life Insurance Policies - 28.9 35.5

Source: National Statistical Institute; Annual Report of the Insurance Supervision Directorate.

Under the Insurance Law, all insurance companies must invest insur-
ance reserves in certain instruments. Furthermore, the structure of the
various investment categories within total insurance reserves is also subject
to regulation. At least 50% of reserves must be invested in bank deposits
or government securities. In addition there are further limitations on other
holdings: real estate cannot exceed 10% of total reserves; the share of mu-
nicipal bonds cannot exceed 5%, and the share of corporate securities can-
not surpass 30%.

Because the sector has been expanding, total assets and total insurance
reserves have grown quickly. The insurance business, as a whole, is profit-
able, although some smaller companies have experienced losses in certain
years (see Table 3.7).

Presently, insurance companies are pursuing very conservative invest-
ment strategies. Very few financial instruments meet their investment
needs. The poor liquidity of most shares on the stock exchange has dis-
couraged insurers from actively participating in the capital market. Fur-
thermore, they do not have the expertise, information or experience to in-
vest in risky assets. As a result, they tend to invest their reserves almost
exclusively in bank deposits and medium and long-term government secu-
rities (see Table 3.7). This is a very low risk strategy, but it also means very
low returns on insurance company investments.
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Table 3.7
 Net Profit, Total Assets and Reserves
of the Insurance Sector (million BGN)

General Insurance Life Insurance
1997 1998 1999 1997 1998 1999

Net Profit 0.31 3.09 5.96 0.28 0.54 0.88
Total Assets 165.0 261.4 355.9 194.0 178.2 188.3
Total Reserves 39.6 86.4 103.2 108.5 86.8 79.0
Distribution of Reserves (%)
Government Securities 3.7 13.5 40.7 53.2 56.9 75.6
Real Estate 0.0 8.6 5.18 0.7 1.7 8.0
Municipal Bonds 0.0 0.0 0.09 0.0 0.0 0.2
Corporate Securities 0.0 1.2 1.94 0.2 3.5 0.3
Bank Deposits 96.3 76.7 52.08 45.6 37.8 15.7
Loans against Life Insurance 0.0 0.0 0.0 0.3 0.1 0.1

Source: Insurance Supervision Directorate, Annual Report.

3. Pension and Health Insurance Funds
The first private pension funds were established in 1994. They started

operating without any specific legal framework or regulation, drawing
upon the general provisions of the Law on Commerce. In early 1999 there
were 30 registered pension funds, but only a few were operating actually in
2000.

The retirement system now has three pillars. The first pillar is the exist-
ing mandatory state operated ëpay-as-you-goí social security system. The
second pillar provides additional obligatory pension insurance for certain
professions with high risk jobs and for individuals born after 31.12.1960.
Employers and employees are required to make insurance contributions to
special private pension funds. Employees have a choice of funds. The third
pillar embraces the whole system of additional voluntary insurance. This
third pillar is defined contribution pension insurance purchased by indi-
viduals on the free market from licensed pension insurance companies. In
1999 the Law on Additional Voluntary Pension Insurance (LAVPI) was
passed. This Law provides a legal basis for the third pillar. LAVPI pro-
vides for state regulation and control of pension insurance companies and
pension funds. The State Agency for Social Security Supervision under the
Council of Ministers was established under the Law. The Agency is autho-
rized to license and regulate companies selling pension insurance. The
Agency is a legal entity funded by government with annual appropriations.
The Council of Ministers is responsible for appointing the chairman of the
agency and determining the number of staff. The law also establishes a
Council for Additional Voluntary Insurance which has seven members
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representing various ministries and the SSC. The Council is assisted by a
representative of the Association of Companies for Additional Pension In-
surance who performs advisory functions. The Council is chaired and con-
vened by the Minister of Labor and Social Policy on a regular basis. It
makes decisions regarding licensing and authorizes the merger or divesti-
ture decisions of companies. Under LAVPI, the State Agency for Social
Security Supervision began licensing pension insurance companies. Out of
thirty original pension insurance companies only nine were able to meet
the new stricter requirements and were granted licenses to establish and
manage pension funds. It is estimated that at the end of 2000 the licensed
pension insurance funds in Bulgaria manage BGN 50 million obtained
from contributions from about 500,000 people.

Legally, pension funds are required to meet specific requirements and
comply with a number of restrictions in implementing their investment
policy. Investments are limited to certain instruments. Pension funds must
invest at least 50% of their assets in government securities or bank depos-
its. There are also other restrictions. For example, no more than 10% of
the assets can be invested in real estate and mortgages and no more than
10% of their assets can be invested abroad.

A special feature of the Bulgarian system is that licensed pension insur-
ance companies can also establish funds for which pension premiums can
be paid by investment bonds obtained as vouchers in the second wave of
mass privatization program. However, most companies privatized so far in
the second wave of the privatization program are in poor financial condi-
tion so their shares have been very illiquid. For this reason, investment
bonds are considered unattractive asset for pension funds.

Indeed there are real potential problems here for the pension funds. If
premiums are paid in investment bonds, the assets of pension funds will then
consist of highly illiquid securities. At the same time, pension funds must
make regular pension payments. This mismatch between the liquidity of as-
sets and liabilities could destabilize the funds. For this reason, no licensed
pension insurance company has decided to start such a pension fund.30

Pension funds should play an important role as the financial system de-
velops. Because contributions to the ësecond pillarí pension funds are man-
datory, they should grow rapidly once some technical start-up problems
are solved.

Health insurance, as provided for by the Health Insurance Law, and
the pension insurance system have similar structures. Besides the manda-
tory health insurance system implemented by the state, there will also be
funds for supplementary health insurance. Companies providing supple-
mentary health insurance must be licensed by the State Agency for Insur-

30 In the second wave of the mass privatization program using investment bonds as pen-
sion payments was supposed to support the mass privatization program. The program so
far has been very small and has had little effect on overall privatization efforts.



635

The Financial System in the Bulgarian Economy

ance Supervision. As 2000 drew to a close, there were no licensed health
insurance funds as the licensing procedure needs further clarification.

4. Other Financial Services
Other financial institutions that are commonly found in countries with

more developed financial markets have not made serious inroads in Bul-
garia. In part this is due to the breadth of activities in Bulgariaís universal
banks. For example, the development of mortgage banks, investment
banks, savings banks, savings and loan associations, finance companies,
leasing companies and public financial agencies is very limited.

 Only four commercial banks extend housing loans backed by real es-
tate as collateral. This activity may expand, however. The Mortgage Bonds
Law (admitted in October 2000) details the rules for underwriting and
trade in mortgage bonds. The expectation is that banks will be able to at-
tract additional resources by underwriting mortgage bonds, thus giving rise
to bond trading. This should foster supply and lead to the expansion of the
housing loan market.

The State Savings Bank (SSB) functioned as a savings bank until 1999
when its legal status was changed and it became a commercial bank with
broader authority to make loans and offer additional banking products.
Still, the SSB has the largest branch network and customer base of any
bank. Its business is still oriented towards consumer loans. The ongoing
restructuring of the SSB will present a number of challenges since it lacks
expertise in risk evaluation and still has a reputation for poor customer
service.

Other financial institutions include the Agriculture State Fund which
provides financial support to agricultural producers under different pro-
grams and the state sponsored Encouragement Bank. Agriculture Fund is
also related to the accession process to the EU: it has been accredited as
the single Paying Agency in Bulgaria to manage EU SAPARD funds.

Established in 1999 by the government, the Encouragement Bank enjoys
a special status and is supposed to provide financing for small- and medium-
sized businesses. After a little more than a year of unsuccessful operation,
the Small- and Medium-Sized Enterprises Law, under which the bank was
established, was amended by Parliament. The amendments have provided
for the removal of restrictions on the bankís lending operations.31

5. Conclusions
When considering the expansion of nonbank financial institutions,

there are important lessons from the early experience with commercial

31 All state-owned banks except Biochim Commercial Bank and DSK Bank have been
privatized. Many analysts argue that the Encouragement Bank was established by the
government to again gain control of a commercial bank.
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banks in Bulgaria. In the early 1990s, commercial banks were not properly
regulated and this led to disastrous results.

 Since 1997, real progress has been made in creating the appropriate
legal and regulatory framework for the expansion of nonbank financial ac-
tivities. While these steps are important, it is equally important that these
new laws be enforced. Furthermore, regulatory organizations must find the
right balance between enforcement that builds confidence in these new fi-
nancial sectors, and regulation that stifles growth.

As yet, the insurance sector is the only sector that has seen significant
expansion, but pension funds should begin to grow. The development of
the capital market is less certain, but the expansion of the insurance and
pension sectors should assist the development of the capital markets by
providing a new demand for shares. An important question, however, is
whether this will be enough to create sufficient liquidity in the capital mar-
ket. If the capital markets remain illiquid, serious consideration should be
given to closing the local stock exchange and organizing or participating in
a larger regional effort.32

Nonbank financial institutions are too small to provide significant com-
petition to the banks. If these nonbank institutions are able to gain public
confidence and expand, this could create more competition for the banks
and provide more financial resources to the real sector. This could im-
prove the prospects for more sustained economic growth.

IV. Commercial Banks’ Activities
Understanding the activities of commercial banks is important for at

least two reasons. First, the principal mechanism for passing savings from
individuals to investors is through the commercial banking system. This is
Stiglitzí second required function of financial institutions in a market
economy. Since the other financial institutions still play only a limited role
in Bulgaria, the importance of commercial banks in this process of finan-
cial intermediation is great. Secondly, the banks play an important role in
determining the money supply, a key macroeconomic policy variable. The
various money supply definitions discussed in Section VI all include both
cash held by the public and deposits at commercial banks. The role of
commercial banks in the determination of the money supply is critical, as
these deposits are the liabilities of commercial banks. We begin by looking
at the items that appear on the balance sheets of commercial banks. Close
analysis of the balance sheets provides valuable insights into bank
behaviour and efficiency and provides a better understanding of the
changes in business conditions and the institutional environment in Bul-

32 If Bulgarian companies are traded on foreign or regional markets rather than local
markets, it is still important that company law is enforced so that potential investors have
confidences that their rights will be protected.
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garia during the transition period. Then we consider how the commercial
banks manage their assets and liabilities.

1. Consolidated Balance Sheet of Commercial Banks
Table 4.1. shows the consolidated balance sheets of the Bulgarian com-

mercial banks in 1995 and 2000.33  The 1995 figures are indicative of the
financial conditions that existed in the 1991 ≠ 1995 pre-crisis period. The
period was characterised by dynamic changes in market share among
banks, protectionist policies favouring local and state-owned banks, weak
bank regulation and supervision, activist monetary policy, poor control
over the money supply, bad enterprise debts and rising inflation.

Table 4.1

Consolidated Balance Sheet of Commercial Banks

1995 2000

ASSETS million BGN  % million BGN %

Vault Cash and Current Accounts with the BNB 70.4 9.4 737.4 7.6
Claims on Banks and Other Financial Institutions 114.2 15.3 3,874.1 39.8
Securities in Trading Portfolio 232.7 31.2 1,065.3 10.9
Securities in Investment Portfolio 6.1 0.8 436.7 4.5
Credits to Nonfinancial Institutions and Other Clients 274.3 36.7 3,014.1 30.9
Other Assets 29.2 3.9 202.8 2.1
Fixed Assets 20.0 2.7 407.1 4.2
TOTAL ASSETS 746.9 100.0 9,737.7 100.0

of which pledged assets 470.8 63.0 527.7 5.4

LIABILITIES AND CAPITAL

Deposits by Banks and Other Financial Institutions 178.1 23.9 740.5 7.6
Deposits by Nonfinancial Institutions and Other Clients 425.3 57.0 6,393.8 65.8
TOTAL DEPOSITS 603.4 80.8 7,134.3 73.4

Other Liabilities 55.0 7.4 1,114.4 11.4
TOTAL LIABILITIES 658.4 88.2 8,248.7 84.8

Capital 59.1 7.8 1,095.4 11.2
Reserves 29.0 3.9 393.5 4.0
OWN CAPITAL (CAPITAL AND RESERVES) 88.1 11.8 1,488.9 15.2

TOTAL LIABILITIES AND OWN CAPITAL 746.5 100.0 9,737.7 100.0

OFF-BALANCE SHEET LIABILITIES 470.6 63.0 1,182.9 12.1

Source: BNB

The 2000 figures reflect the post-crisis behaviour of banks. The 1997 ≠
2000 period witnessed the stabilisation of the banking sector, accelerated

33
 The balance sheets shown in the table were prepared in compliance with the National

Accounting Standards (NAS) as they are currently applied. Over the years there have been
several amendments to NAS as well as modifications in their interpretation and implemen-
tation rules. As a result, the classification of some assets has undergone important changes.
Caution should be exercised in making data comparisons. For purposes of comparison, the
1995 consolidated balance sheet, prepared in compliance with the  applicable NAS at that
time has been readjusted to bring it into conformity with current standards.



638

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

privatization of state-owned banks, the entry of foreign banks into the Bul-
garian financial market, passive monetary policies and low inflation under
the currency board arrangement.

We now look in more detail at the most important assets and liabilities
on the consolidated balance sheet.

1.1. Assets

Vault cash and current accounts with the BNB. This category includes
all banknotes (cash) in the bankís vaults, required reserves at the Bulgar-
ian National Bank, and transaction deposits at banks.

Banks keep cash funds to service the demands of their customers. Cash
is widely used as a means of payment in Bulgaria. As a result the level of
cash held by banks needs to be higher than in other countries where other
means of payment are more common.

By law, commercial banks must meet required minimum reserve re-
quirements established by the BNB. Under Article 41 para. 1 of the Law
on the BNB ëthe BNB shall lay down certain minimum reserve require-
ments commercial banks are required to meet, the methodology of calcu-
lation as well as the terms and conditions of paying interest on them.í At
first (1991) the required minimal reserves were 7% of the total attracted
deposits, but this ratio was raised in a series of steps during 1994 and 1995
until it reached a record high of 12% in April 1995. Later the requirement
was stepped down to 8.5% as the BNB attempted in increase the amount
of money outstanding. In the post-crisis period, the ratio was raised to
11% to maintain stability in the system. In mid-2000 it has been lowered to
8% as the performance of Bulgarian banks improved.

The BNB is allowed to set the interest rate on the minimum required
reserves of commercial banks. Before August 1994, no interest was paid on
these reserves. Between 1994 and 1999, the interest rate varied depending
on economic conditions. In mid-1996 the interest rate was 36% as the
BNB attempted to alleviate liquidity problems in the commercial banks.
Currently, no interest is paid on minimum required reserves.

If banks provide services to customers holding foreign currency deposits,
part of the reserves with the BNB may be kept in foreign currency. 34

Required reserves at the BNB are also used as settlement accounts, i.e.
34

 When the BNB  introduced minimum reserve requirements in 1990, commercial banks
were allowed to use foreign currency deposits to meet reserve requirements. The ratio of
foreign currency reserves to lev reserves had to correspond to the ratio between the foreign
currency liabilities and lev liabilities. This element of the monetary policy underwent a num-
ber of changes. There was a decision to remove foreign currency reserves by end-1993. At
a later stage foreign currency reserves were once again introduced. In 1994, the relative
share of foreign exchange reserves changed several times. Thus for instance in August 1994
alone monetary policies underwent two modifications (BNB, Monthly Bulletin, No. 8, pp.
42-43). Frequent amendments impeded bank planning and assets management. Presently,
commercial banks can keep their reserves in foreign currency, but the ratio of foreign cur-
rency to lev reserves cannot exceed the ratio of foreign currency to lev liabilities.
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clearing accounts.35 When one enterprise makes a payment in levs to an-
other enterprise and they are customers of different banks, the transfer of
funds is cleared through accounts the commercial banks have at the BNB.36

The clearing system through the Central Bank is only applied to trans-
actions in levs. Foreign currency transactions are settled by commercial
banks themselves and to make settlements easier banks are required to
hold foreign currency accounts with other banks. 37

Claims on banks and other financial institutions. In this general category
there are two types of claims: deposits at other banks and financial institu-
tions, and loans to other banks and financial institutions. At the end of
2000, claims on banks and other financial institutions accounted for 39.8%
of total bank assets, more than 2.5 times increase from 1995.

The percentage of claims on banks and other financial institutions has
been relatively high in Bulgaria (when compared with international stan-
dards.) The reasons behind the high shares in 1995 and 1999 were radi-
cally different, however. In 1995 the high share was due to lending to
emerging private banks and the special role of the State Savings Bank
(SSB). State banks often loaned money to friends at emerging private
banks. Also in 1995 the SSB was the largest deposit-taker. Other banks
mostly borrowed from the SSB through the interbank money market.

By 2000 the picture was completely different. The banking system was
largely privatized by foreign banks. Other banks besides SSB became also
important deposit takers and did not have to borrow as much on the inter-
bank money markets. Private banks were much less willing to loan to risky
new emerging banks. Indeed banks were very conservative in their lending
practices. Because there were still problems associated with lending to the
real sector, banks began to rechannel a large portion of their money
abroad, mostly as deposits to their mother companies. As a result, the rela-
tive share of these assets grew significantly.

Securities in trading portfolio and securities in investment portfolio. This
item covers shares, bonds, other securities and transferable claims. These
may be short-term instruments with maturities less than one year or long-
term securities with maturities greater than one year. Short-term securities
are used for hedging or speculation. Long-term securities not only pay in-
terest and dividends they also provide the possibility of exercising control
over other banks.38

35
 During part of the reviewed period commercial banks kept separate accounts with

the BNB for required reserves and clearing transactions.  This practice was abandoned
in 1998.

36 For more details see Section VII.
37 Over the years several suggestions have been made to clear foreign currency transac-

tions through the BNB. (BNB Regulation BUS 1092, Settlement in BNB, p. 2.1; 2.2.6).
38 Banks are restricted to buy equity in companies other than banks. The total amount

of bankís investments in real estate, tangible fixed assets and equity shall not exeed bankís
own funds. (Article 30 para. 1, Law on Banks).
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Due to the limited range of financial instruments in the underdevel-
oped capital market, banks hold mainly government securities. Indeed,
close to 80% of outstanding government securities are held by banks.
There are two types of government securities: securities issued for budget
financing purposes and special-purpose securities. The bulk of special-pur-
pose securities were issued under the Law on Settlement of
Nonperforming Credits (ZUNK). These bonds were issued to cover the
bad debts of state-owned enterprises.39

Between 1995 and 2000 the ratio of securities to total bank assets de-
clined from 32.0% to 15.4%. The decline was entirely due to the lower
volume of government securities issues as the overall government budget
stabilized.

Credits to nonfinancial institutions and other customers. This category
includes loans extended to both corporate and individual customers. Inter-
est rates on these loans are freely negotiable between the lending bank and
the borrower. One of the most important functions of commercial banking
is lending to support the operations of companies. Legally, banks may ex-
tend loans in levs or foreign currency. More than half of corporate loans
(between 50% and 60%) are in foreign currency.

Housing loans are the most important type of loans to individuals.
Housing loans are normally extended by the SSB, which has traditionally
provided services to this segment of the market. Recently three other
banks, besides SSB, have begun offering mortgage loans.

The relative share of credits to nonfinancial institutions and other cus-
tomers within total bank assets decreased in the post-crisis period from
36.7% in 1995 to 30.9% at the end of 2000. This compares with ratios of
50% ≠ 60% in well-developed banking systems.

Several factors contribute to the low level of lending activity in Bul-
garia. Banks are trying to avoid past mistakes made during the 1996 ≠ 1997
crisis. In addition there are new legal requirements to provision for bad
loans and stricter bank supervision. Risk associated with lending in the
real sector is still high and is reflected in the large spreads between deposit
and lending rates. On the other hand, some institutional changes are low-
ering risks. A public registry of collateral has made lending more secure.

Other assets and fixed assets: In addition to the income-bearing assets
described above there are other assets that are not immediately income-
bearing. Also there are fixed assets that help to support bank operations. It
is noteworthy that banks are not allowed to invest in real estate, equip-
ment and equity (with the exception of equity in other banks) that exceeds
their own capital. This restriction has important implications for the role
of banks in the management of companies in the real sector. It means that

39 For a detailed description of the program and its implications see Miller and
Petranov, 1996.
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Bulgarian banks cannot play a role similar to German or Japanese banks
which support, direct and help govern companies in the real sector.

1.2. Liabilities

Deposits of banks and other financial institutions. Commercial banks
can borrow funds from other commercial banks, nonbanking financial in-
stitutions or from the BNB. In the early 1990s banks often deposited funds
in other commercial banks. This was mostly state-owned banks placing
deposits in private banks. As part of its monetary policy, the BNB also
placed deposits in commercial banks. These deposits were unsecured loans
being made by the BNB to commercial banks. The amount of these BNB
deposits grew dramatically in the last two years before the crisis.

In the post-crisis period, the privatization of banks, amendments to
bank legislation, and tough restrictions on the BNB under the currency
board arrangement have caused the level of these deposits to fall from
23.9% of total bank liabilities in 1995 to 7.6% in 2000.

Deposits of nonfinancial institutions and other clients. This item includes
all current accounts and savings and time deposits of individuals, compa-
nies and organisations in both levs and foreign currency. Since the SSB
was the only bank used by individuals before the transition, the majority of
these accounts were still at the SSB during 1990s. Over time, however,
with banks expanding their activities and establishing regional branches,
there has been a progressive movement away from the SSB as other banks
compete for these funds. The relative share of funds attracted from nonfi-
nancial institutions within total liabilities had followed a steady upward
trend, reaching 65.8% in 2000 versus 57.0% in 1995. This increase is an
indication of the growing competition among banks in attracting funds
from primary depositors.

Other Liabilities. This category includes loans from other banks, inter-
est payments due on these loans as well as other liabilities and deferred ex-
penditures.

Banks can borrow from other commercial banks through the interbank
money market, or from the BNB. Funds borrowed from other banks are
recorded here. Deposits of commercial banks or the BNB are entered un-
der ëdeposits of banks and other financial institutionsí. At the outset of the
bank reforms in Bulgaria, interbank auctions were used as the major
mechanism for transferring funds to banks. At a later stage, the BNB
switched to other forms of collateralised bank lending such as Lombard
credits. Any form of commercial bank refinancing, lending included, by
the BNB has stopped with the establishment of the currency board.

A comparison between 2000 and 1995 data shows that the share of
other liabilities has increased from 7.4% to 11.4%. Although BNB refi-
nancing has been removed, the interbank money market has expanded.
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Own capital. This item covers the equity capital of banks and includes
authorized capital, profit and reserves. Authorised capital is determined by
the nominal value of shares in the bank. The current banking legislation
requires that banksí authorized capital should be at least BGN 10 million.

Own capital also includes operating profit in the current financial year
and undistributed profit, if any, from past years. The relative share of capi-
tal, the combination of authorized capital and profits, in total liabilities
rose from 7.8% in 1995 to 11.2% in 2000. This is due to both rising profits
and higher capital requirements.

There are two types of reserves: legal provisions for bad loans and re-
serve funds. Under the Law on Banks, banks must set aside provisions for
bad loans from their pre-tax profits. The BNB regulates the classification
of credits and provisions against them. If delinquencies are expected,
banks must reduce their dividends and create a pool of reserve funds to
meet any future loss. Under Article 24 of the Law on Banks, banks must
set aside at least one-fifth of their post-tax profit for a reserve fund until
the reserve fund reaches 1.25% of total assets. Amounts above these levels
can be paid out in dividents. In accordance with the Basle arrangements,
BNB regulations state that the capital base must be at least 12% of the risk
component of banksí assets.40

2. Issues of Asset Management
In managing their asset portfolios private banks pursue three often

contradictory objectives: profitability, liquidity, and solvency. For banks to
be liquid they must hold assets that are easily converted into transferable
assets. To ensure solvency the banks must be cautious about the riskiness
of loans. To be profitable, they must put financial resources to work, seek-
ing the highest yields on assets. But none of these can be pursued indepen-
dently of the others. High yields can mean not only higher profits but also
greater risk of insolvency. Liquidity can be at the expense of profitability
as money sits idle. When banks manage their assets, they are pursuing
strategies that will fulfill each objective without seriously impairing the
others.

There are several features of the Bulgarian financial environment
which further complicate the already difficult task of bank asset manage-
ment. We shall focus on four major issues: the paucity of secondary mar-
kets in most assets, high risk, the burden of bad loans of SOEs, and the
need to finance the emerging private sector. Each impacts liquidity, sol-
vency or profitability of Bulgarian commercial banks.

40 The Basle arrangements provide for different risk categories and capital adequacy
requirements vary for the different categories. The precise definition of capital base and
the risk component of the assets is given in Regulation No. 8 of the BNB. Since 1997 the
average capital adequacy ratio of the banks has been far above the requirement with ra-
tios in the range of 30%.
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Bad debts. One aspect of the reform of the banking system was the dis-
tribution of loans or credits of SOEs to the newly formed commercial
banks. The unfortunate legacy of these state enterprise loans created a se-
vere challenge for the banking system. The ëoriginal loansí to many SOEs
were not really loans in the normal sense at all. The money was extended
under the previous system of central planning where the risks of default on
repayment were not evaluated. Once these loans appeared on the accounts
of the newly established commercial banks, they became assets of these
banks. As bank assets, the loans had value only if they were repaid. Unfor-
tunately, many SOEs were suffering from severe financial problems, espe-
cially following the collapse of the CMEA markets, and were therefore not
able to repay these loans. They could not simply be written off as the
banks holding them would be seriously threatened with insolvency.

These problems were exacerbated by two other problems. The first was
high interest rates. When prices were freed in February 1991, nominal in-
terest rates rose sharply to reflect the high inflation. Even SOEs that might
have been able to repay existing loans were faced with high interest pay-
ments on the loans. The banks were fearful that if the loans went into de-
fault, they might be threatened with bankruptcy themselves. The banks,
therefore, did not want to declare the loans to be in default.

The second problem was that many of these enterprise loans were in
convertible currency. Bulgaria borrowed large sums of money from for-
eign banks in the late 1980ís. Even though the central planning system de-
termined how the money would be spent, it was recorded in the banking
system as if these were convertible currency loans being made by the cen-
tral bank to enterprises. When the banking system was reorganized, these
became real loans which the enterprises were now obligated to repay. If
these loans had been denominated in levs, the high inflation in 1991 would
have greatly reduced their real value, but the sharp depreciation of the lev
more than offset this effect.41

As time passed the problem became worse because enterprises paid
neither the interest nor the principal on these loans. During the 1991 ≠
1996 period there was also government complicity in all of this. The gov-
ernment feared high unemployment and social unrest. SOEs were in bad
financial difficulty, but they were still functioning at some level. If the bad
debts forced liquidation of SOEs, unemployment would rise even higher.
The banks understood this and recognized that the government would bail
them out if state enterprise loans were not repaid.42 Thus the banks knew

41
 Inflation reduces the problem of repaying a fixed loan. If the value of a loan was

fixed at BGL 500,000, it would have been much easier to repay it after prices had in-
creased five fold in 1991. When the loans were denominated in dollar amounts, however,
the BGL 500,000 loan became a BGL 5,000,000 loan. See Dobrinsky (1994) for a more
complete explanation of these problems.

42 Ironically enough there were cases when the Minister of Industry issued official ordi-
nances to state-owned enterprises to suspend debt repayment.
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the risks associated with extending further credits to the SOEs.
Government protection created an atmosphere where there was little

incentive to improve efficiency. Management of companies was poor and
in many instances managers just siphoned off profits into their own pock-
ets. More bad debts were generated by commercial banks themselves.
Weak regulation and poor supervision created an atmosphere where the
criteria for new loans was side payments to bank officials rather than
evaluation of actual risks. This created more loans that were never repaid.

All this led to the adoption of the ZUNK Law at the end of 1993. Un-
der this law, ZUNK (government) bonds were substituted for bad loans to
SOEs on bank balance sheets. By removing the bad debt from the balance
sheet of the commercial banks, it was hoped that the financial condition of
both the banks and the SOEs will improve. Unfortunately, the results fell
well short of expectations. Even after a grace period, most debt was never
repaid to the government. Soon the government was faced with the same
dilemma as before: launch bankruptcy procedures against the debtors and
trigger a chain of enterprises failures and higher unemployment or write
off even more debt and let the problems in the SOEs continue to fester.

High risk. Lending to SOEs throughout this period was very risky. On
top of the usual business risks, a number of transition-specific circum-
stances made it difficult to anticipate future problems. Sweeping institu-
tional changes, radical shifts in the governmentís economic and trade poli-
cies, political pressure on state-run enterprises, insecure markets, the
short-term horizon of management teams, all contributed to these prob-
lems in the pre-crisis period. In the post-crisis period, the macroeconomic
situation stabilized, but the fast pace of privatization created new uncer-
tainties. Enterprise restructuring and privatization by management-em-
ployee-buy-outs (MEBOs), sometimes with ëbehind the sceneí investors
are sources of greater risk for creditors. As a result banks are still making
few loans to the real sector of the economy. In an effort to place their
funds in less risky assets they are investing a substantial part of their port-
folio in foreign bonds. It is estimated that in 2000, banks had approxi-
mately USD 1.5 billion invested abroad. This means that a substantial part
of the savings accumulated by Bulgarian citizens in Bulgarian banks is not
being invested in the Bulgarian economy.43

Secondary markets: The paucity of secondary markets in most financial
assets limits the strategies that Bulgarian commercial banks can pursue to
maintain liquidity. Secondary markets are valuable to banks because these
markets make it possible for banks to manage unanticipated or extraordi-
nary needs for cash. At the beginning of the transition, the only liquid as-
sets were cash and deposits at the BNB. Banks could also acquire cash by

43 The impact on the economy of this outflow of funds is offset by the inflow of foreign
investment in Bulgaria. The improved stability of the Bulgarian economy in the post-cri-
sis period has encouraged greater foreign investment.
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borrowing from other banks in the interbank money market. With the
opening of secondary markets in government securities in January 1993,
banks were able to hold these securities and sell them when they needed
extra funds. The emergence of the stock market in late 1997 made it pos-
sible for banks to maintain portfolios of corporate and municipal securities
as well, but the sluggish development of this market and the low liquidity
of most assets limits its usefulness.

Throughout the 1990s the government securities market improved
steadily. By 1997, the BNB was pursuing an active monetary policy and
trading heavily in repos.44  Under the currency board arrangement the
BNB is not allowed to trade in the government securities market and the
liquidity of government bonds has decreased. The market in government
securities is rather narrow and cannot be compared with stock markets or
government security markets in the US, for instance, where tremendous
volume of bonds are traded on a daily basis.

The low return on government securities since the financial crisis
ended in Bulgaria has been another problem for banks. Small government
budget deficits has reduced the flow of new government securities. Banks
have been reluctant to lend to the real sector, increasing the demand for
government securities. Smaller supply of bonds and higher demand for
bonds has reduced nominal interest rates. Real interest rates have even
been negative at times.

Improvements in these markets should be possible. The Ministry of Fi-
nance could become a market-maker in the government security market,
thereby increasing liquidity and stabilizing prices in the secondary mar-
kets. Presently the Ministry provides some services for individuals, but
these are for specific purposes and are a tiny part of the market. Another
possibility would be to develop a resale market in loans. An extensive re-
sale market in mortgage loans exists in the US, for example. Currently this
market cannot develop in Bulgaria because bank secrecy regulations in the
Law on Banks limit the dissemination of information to potential buyers of
loans. Careful amendment to the Law would open opportunities for devel-
oping such a market. Then banks could manage their assets better.

Lending to the private sector: The principal function of commercial
banks should be to make loans to the business community. However, loans
to the private sector have been limited so far. In the pre-crisis period,
banks preferred to loan to the SOEs, private sector loans were only 12.4%
of total credit in 1993 and 13.9% in 1994. This compares with 50% and
45% to the government sector and 37% and 41% to SOEs. Given that the

44 When the BNB sold government securities to banks, a repurchase agreement (repo)
was usually part of the contract. Under the repurchase agreement, the BNB would agree
to repurchase these securities at a specified time and at an agreed price within a short pe-
riod of time. This would make the security more liquid from the point of view of bank
since the bank knew that the BNB would buy the security back.
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private sector was somewhere between one-quarter to one-third of the
economy at that time, there was a clear bias towards lending to the public
rather than the private sector.45 As late as 1996 there had been little
change, private-sector loans were 20.7% (private sector share 40% of the
economy) while loans to SOEs and the government were 14.8% and
64.4%, respectively. Throughout this period the banking sector was domi-
nated by state-run banks and new emerging private banks sought out large
SOEs to gain market share.

In the post-crisis period, bank lending shifted dramatically. By
2000, government loans were only 10.5% of total domestic credit and
SOEs loans 9.1%; private sector loans ballooned to 80.4% of total domes-
tic credit (67% claims on private enterprises and 13% claims on public) as
the importance of the private sector expanded to 69.3% of the economy.
While the private sector share of loans has grown, the overall volume of
loans has decreased so much that the actual level of private sector credit
has increased for four years by only 20% in dollar terms (USD 1,599 mil-
lion in 2000 vs. USD 1,327 in 1996). If improvements are measured in
terms of credit extended to the private sector, private sector loans are still
low relative to other transition economies. Even Belarus had a higher per-
centage of loans to the private sector. While private sector loans in Bul-
garia are about 12% of GDP, in the Czech Republic it is more than 60%.
(EBRD, Transition Report, 1999, p. 94)

There are several reasons why the financial system has failed to suc-
cessfully transfer funds from savers to investors in this new economic situ-
ation. First, as mentioned above, there is great risk in the private sector.
The economy has been going through enormous change. Future develop-
ments are difficult to predict. Most prospective business people and most
bank personnel are very inexperienced. Furthermore, bank personnel and
business people were not always driven by the proper incentives to help
their organizations prosper. All these factors increase the likelihood that
mistakes will be made and increase the riskiness of loans. The result is that
the most productive projects do not necessarily receive the most support,
and loans are not effectively monitored (Stiglitzí points 4 and 5).46

Secondly, there is a differential in the risk that banks incur when they
loan to the private sector. As the ZUNK Law demonstrated, there is some
probability that the government will protect the banks when loans to SOEs
go into default. There is no similar guarantee for loans to the private sector.

Third, the laws regarding the bankís right to seize collateralized assets
in the event of default are still cumbersome. This is part of the more gen-

45 The data provided draw upon BNBís Annual Reports in the relevant year. Due to ac-
counting problems during this period, these figures probably understate the relative size
of the private sector.

46 For a more detailed discussion of the problems of making loans in an economy in
transition, see Miller (1995).
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eral problem of relatively weak legal protection of lenders. Without such
protection, banks cannot use collateral to protect against future risk.47  De-
spite the fact that the Bankruptcy Law has been in place for some time,
there are still obstacles and impediments in its implementation. Court pro-
cedures are slow and inefficient, and debtors can throw up many barriers,
which further prolong the process.

Even with these problems, banks remain the main source for financing
private activity. Presently, much small-scale business is self-financed. To
help the private sector grow two serious problems must be addressed: (1)
lack of incentives for banks to lend money to the private sector, and (2)
resolving information related problems in an uncertain environment. From
1998 to 2000 a large part of the Bulgarian banking sector was privatized by
foreign banks. This may prove to be helpful. Foreign banks can bring in
valuable experience in risk evaluation and marketing. This may help banks
build longer-term relationships with their customers. In the process this
can breakdown some of the information barriers that presently exist.
Backed by the stability and experience of their new institutions, bank offic-
ers should be able to evaluate private-sector needs and risks. At the same
time private enterprises should be prepared to submit realistic business
plans and information. These changes should improve overall lending
practices.

3. Issues of Liabilities Management
The liability side of the balance sheet describes how bankers acquire

funds that can be loaned out. Banks prefer to acquire funds, which require
low interest payments and remain in the bank for long periods of time.
Commercial bankers are far from powerless in managing the liabilities side
of the balance sheet. By varying the interest rates they pay and the types of
deposits they offer, banks can influence the deposits they receive. Further-
more, banks can obtain funds by borrowing money from other banks or
the central bank (if the central bank acts as a ëlender of last resortí).

In most countries deposits are a significant share of bank liabilities. To
attract deposits customers must have confidence in the bank. In many
countries, bank deposits are insured by some form of guarantee. If a bank
fails, its customer deposits are protected.

In Bulgaria, the Deposit Insurance Fund protects depositors.48  Prior to
its establishment, the only bank providing explicit deposit guarantee was
the SSB. This gave a comparative advantage to Bulgariaís biggest deposit-
taker, but few customers were aware of the important difference between

47 As risk is very difficult to evaluate in the extraordinary conditions of a transition to a
market economy, banks are heavily reliant on collateral as a way to provide security
against risk even though they are aware that acquiring the collateralized assets after de-
fault will be a long and painstaking exercise.

48 The characteristics of the Fund are described in Section II.
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the SSB and the other banks. Most people believed that the government
was responsible for all money deposited with banks, be they state-run or
private. These expectations were later confirmed when the first bankruptcy
(Jambol Bank) occurred and the government protected depositors. Later,
the governments stepped in again during the financial crisis and protected
depositors when seventeen commercial banks failed. No distinction was
made between state-run and private banks.

The dimensions of the problem of implicit guarantees became clear as
the financial crisis unfolded. Either explicit guarantees were needed or
there should be no guarantees at all.49  The problem was resolved by estab-
lishing the DIF. The DIF insures all depositors up to a certain limit. Com-
mercial banks pay insurance premiums into the Fund that are used when
banks fail. With the transformation of the SSB into a commercial bank
(i. e. abolishing its special status of a savings institution), the SSB no
longer enjoys a special status and now all banks have the same deposit
guarantee.

Building confidence in financial institutions is important if funds are to
be transferred from savers to investors. During the early transition when
most banks were state-owned, their viability was not seriously questioned.
This confidence was completely shattered during the crisis. In the post-cri-
sis period, restoring confidence has become a top priority. Some progress
has been made, but it is slow. Funds attracted from nonfinancial enter-
prises and other customers rose 16.8% between 1997 and 2000 while
nominal GDP rose 49.2% over the same period. Public opinion polls have
shown that confidence, four years after the crisis, is still far from being
fully restored.50

If people had greater awareness and understanding of the deposit in-
surance provided by the DIF, this would probabily increase confidence in
the banking system. Raising the deposit limit above current BGN 6,900
would also help. To protect the DIF the banks must be properly
supervized so that any abuse of deposit insurance is avoided, and govern-
ment guarantees should be made explicit and enforced. Without strict su-
pervision, deposit insurance is like a time bomb that could trigger another
financial crisis.

Beyond deposits another important bank liability during the pre-crisis
period was refinancing provided by the BNB. Central banks in developed

49 Bulgaria was not alone in facing such problems. The dangers of associated with de-
posit insurance were clearly visible from the events that took place in the US economy in
the 1980ís when deposit insurance helped destabilize the savings and loan banks. (See
Mishkin, pp. 254 ≠ 256). On the other hand, deposit insurance had provided stability to
the US banking system for more than 40 years after the Great Depression.

50 Asked about their confidence in the banking system over the last few years 7% of
those responding said they had never lost confidence; 35% said that their confidence had
been restored and 55% answered that their confidence had not been restored. See ëThe
Lessons Paid for the Big Bank Robberyí, Kapital Newspaper, #5, 2001.
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market economies often use refinancing to provide additional funds to
banks. In the pre-crisis period, refinancing by the BNB in various forms
was a significant source of funds for commercial banks. Unfortunately, re-
financing lead to high unsustainable money supply growth. Loss of control
over the money supply was an important contributor to the crisis. BNB re-
financing was suspended when the currency board was established.

The interbank market is another credit market. This market provides a
mechanism where banks can lend funds they do not need on a short-term
basis to other banks. The establishment of the interbank money market in
1991 improved the efficiency of the banking system and made it possible
for funds to be rechannelled to banks that could make better use of them.
The interest rate varies with supply and demand for funds.51  Higher inter-
est rates are an indication of more restrictive lending conditions in the
economy as a whole and result from fierce competition among banks to
attract scarce financial resources.

4. Efficiency of the Bulgarian Banking System
Because it is difficult to define exactly what product banks produce, it

is hard to identify a single indicator of overall banking efficiency. Table
4.2. presents information on three common indicators of bank efficiency:
(1) return on assets, (2) return on equity and (3) leverage. The data has
been drawn from the consolidated balance sheets and the income state-
ments of two groups: (a) large banks and (b) small and medium-sized
banks.52

As shown in the table, ROA in the banking system as a whole over the
period surveyed varied between -0.3% and 5.0% whereas ROE ranged
from -3.7% to 115.5%. The high values for ROE in 1996 and 1997 was
due to hyperinflation. High interest rates for these years led to high nomi-
nal returns. ROA values did not rise because the nominal value of the as-
sets also rose with inflation. On the hand, capital was not revalued along
with inflation, so higher nominal interest income raised the ROE ratio.
Profits created by inflation were taxed as a normal corporate profit at the
same time that banks were losing business in the crisis. Post-tax returns
were significantly lower than the inflation rate, which decapitalized the
banks in real terms.

51 See Petrov (2000) for an in-depth analysis of the supply and demand for bank re-
serves in the interbank market during the 1998 ≠ 2000 period.

52 This grouping draws upon BNBís classification system that was applied until 1998. In
1999 the BNB introduced a more detailed classification into five bank groups. To make
comparisons easier the authors have aggregated 1999 and 2000 data into two groups. The
indicators used are calculated as follows: ROA= Net Profit/Total Assets; ROE=Net
Profit/Capital; Leverage=Attracted Funds/Capital
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Table 4.2
Banks’ Efficiency Ratios

Large Banks Small and Total Inflation
Medium Banks (CPI,%)

1995 ROA (%) -0,1 -1,3 -0,3
ROE (%) -2,6 -6,7 -3,7 32,9
Leverage 16,2 4,1 12,8

1996 ROA 3,3 2,0 3,2
ROE 86,2 13,2 65,2 310,8
Leverage 25,0 5,8 19,5

1997 ROA 6,8 -0,6 5,0
ROE 303,1 -6,0 115,5 578,0
Leverage 43,7 8,3 22,2

1998 ROA 2,0 0,9 1,7
ROE 36,5 6,9 21,5 1,0
Leverage 17,0 6,4 11,7

1999 ROA 3,0 1,4 2,5
ROE 30,2 10,5 23,1 6,2
Leverage 9,0 6,6 8,2

2000 ROA 3,7 0,6 2,8
ROE 34,3 5,1 25,0 11,4
Leverage 8,3 7,0 7,9

Source: BNB, Banks’ Annual Reports.

Following the crisis, inflation was low as the macroeconomic situation
stabilized. Banks reported positive real ROE, i. e. higher than inflation.53

Large banks reported higher efficiency ratios than small and medium-size
banks throughout the period. Sometimes the ROA and ROE values for
large banks were several times larger than the ratios for small and medium-
size banks. Even in ëhyperinflationaryí 1997, small and medium banks expe-
rienced losses while large banks registered profits. The higher efficiency of
large banks is not surprising given the economies of scale in banking. Also,
large banks reported a higher leverage indicating that they were able to at-
tract more money per unit of capital. Until 1998 the funds, borrowed by
large banks per unit of capital was 3 to 4 times higher than small and me-
dium-size banks. After that the difference is not so significant as a result of
increased competition but still remains in favour of large banks.

This supports the contention of some analysts that there are too many
banks in Bulgaria. Many banks are too small and inefficient. While further

53 Comparisons in a dynamic perspective should be cautiously handled, for the inflation
rate in the different years followed a largely different dynamics. The period also wit-
nessed sweeping and all-embracing institutional reforms, constant changes in bank ac-
counting and the accounting practices of individual banks, changes in the capital struc-
ture, minimum reserves requirements as well as changes in the scope and mix of the bank
services offered.
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consolidation can be encouraged by government policy, the long-term sta-
bility of the banking would be enhanced if further consolidation is left to
the market.

5. The Role of Commercial Banks
Commercial banks perform two important functions in the Bulgarian

economy. First, deposits of the banks are part of the money supply. Sec-
ondly, banks are financial intermediaries, which pass funds from savers to
investors. Until other financial institutions develop, banks will have tre-
mendous influence on future investment in Bulgaria and the development
of the Bulgarian economy. Important improvements in the banking system
have been made since the transition to a market economy began, but there
are still very serious problems, which must be solved. We have noted the
ways in which the current financial system is unable to meet many of
Stiglitzís requirements for a market economy. Because the key to future
economic prosperity lies with rational investment decisions, further devel-
opment of the banking system have a significant impact on the growth
path of the Bulgarian economy.

V. The Bulgarian National Bank
The Bulgarian National Bank (BNB) has a central role in the financial

system. During the early 1990s the BNB underwent major reform. In June
1991 the Law on the Bulgarian National Bank was passed. This law pro-
vided a legal basis for the BNB to function in a market economy. Under
this law the BNB functioned as a traditional central bank with discretion
to carry out monetary policy. This changed dramatically with the introduc-
tion of the currency board in July 1997. A new Law on the BNB was
passed. Under this new law, the power of the BNB to influence monetary
policy is much more limited.

This section will look at the responsibilities of the BNB and compare
and contrast its present organization with the structure of the BNB when it
was a more traditional central bank in the early 1990s. First, however, we
will outline the basic responsibilities of the BNB and describe its basic or-
ganizational structure. As we will see, the responsibilities and goals of the
BNB have not changed very much, but under the currency board arrange-
ment the methods used to achieve these goals have changed radically.

1. The Responsibilities of the Central Bank
Presently, the role of the Bulgarian National Bank is limited to central

banking and supervision functions. The BNB has been given three man-
dates:54

54 Article 2, Section I, Law on the Bulgarian National Bank.
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(1) The main task of the Bulgarian National Bank shall be to contrib-
ute to the maintenance of the stability of the national currency through
implementation of monetary and credit policy and to assist in the estab-
lishment and maintenance of efficient payment mechanisms.

(2) The Bulgarian National Bank shall have the exclusive right of issu-
ing banknotes in this country.

(3) The Bulgarian National Bank shall regulate and supervise other
banksí activities in this country for the purpose of ensuring the stability of
the banking system and protecting depositors.

 Maintaining a Stable Currency: In the first statement, the BNB is given
its most important and most difficult charge. Because the sections which
follow will discuss in detail the mechanisms used by the central bank to
manage the money supply and to clear and collect payments, our com-
ments here will be brief. It is useful, however, to highlight at this point the
emphasis given in the Law on the Bulgarian National Bank on the mainte-
nance of stability. Stability means both internal and external stability.
These are related but independent tasks. They are the prerequisite for
Stiglitzí first function, management of the medium of exchange, that must
be performed by financial institutions in a market economy.

Internal stability is typically achieved when inflation is controlled
by manipulation of credit and the money supply and when the currency is
accepted as the medium-of-exchange. In a move to support the lev as the
internal medium of exchange, the Council of Ministers passed in February
1991 Ordinance No. 15, which prohibited the use of foreign currency in
internal transactions.55  More important to the viability of the lev for inter-
nal transactions, however, has been the smooth functioning of the foreign
exchange markets. This eliminated the incentive to transact in foreign cur-
rencies. In the early 1990s the lev quickly became accepted in spite of the
high inflation that ensued. This was a major accomplishment during the
early years of the transition.

External stability depends on the establishment of foreign exchange
rate convertibility. During the early phases of the transition, this was a
major objective of the central bank. Here also the bank met with consider-
able early success, but this was not sustainable. When prices were released
in February 1991, the convertibility of the lev was established for many
types of transactions. During 1991 the floating exchange rate fluctuated
between 15 and 22 levs per dollar. From early 1992 until the autumn of
1994 the fluctuations of the lev were moderate and its nominal value fell
from 22 to about 26 levs per dollar. In the spring of 1994 the first sharp
adjustment in the lev occurred. By the summer of 1994 the exchange rate
was 54 lev per dollar, less than half the value of a year earlier.

55 This restriction was removed in 1999 as confidence in the lev improved.



653

The Financial System in the Bulgarian Economy

Over the next two years the lev depreciated further in fits and starts
and fell to 74 levs to the dollar by the spring of 1996. At this point a real fi-
nancial crisis erupted. At one point in early 1997 the exchange rate was
over 3,000 levs to the dollar before falling back into the range of 1,800 levs
to the dollar.56  The failure to maintain external stability was a major rea-
son for the reform of the BNB and the establishment of the currency
board.

Issuing Currency: The second statement requires the central bank to
decide on the issuance and withdrawal of banknotes. By the end of 2000
there were more than 2 billion levs in banknotes in circulation.

As this mandate is discussed, bear in mind the distinction between
money and currency. The money supply includes both currency and other
liquid funds. Attention is often directed at the money supply when analyz-
ing national macroeconomic objectives such as limiting inflation, main-
taining stable foreign exchange rates and spurring economic growth. In is-
suing currency, the BNBís objective is more limited. Decisions can be
guided by public preferences, as to both quantity and denomination of
banknotes and coins so long as the central bank controls the overall quan-
tity of money and credit.

The rapid inflation during the transition years has prompted many
changes in the banknotes used by the public. As prices rose small notes
were no longer adequate and larger notes were introduced. In 1999 a
redenomination occurred and the new lev was introduced. Each new lev is
equal to 1,000 old levs. This created a need to change all the banknotes. It
also led to the reintroduction of stotinka coins. These coins had become
practically worthless during the inflationary period of the 1990s.

The redenomination of the lev did not have any significant economic
impact. It did not change the real value of the money supply. The purpose
was to make it easier for people to use the lev. Prices can now be stated in
smaller numbers. This makes it easier to use the money.57  The
redenomination also made it easier to compare the lev to the Deutsche-
mark since the exchange rate became one Deutschemark to one lev.

In addition to these changes in the demand for banknotes, there are
times when a need develops for relatively more currency and relatively
fewer bank deposits. The BNB can respond to these seasonal needs by ex-
panding the amount of banknotes in circulation. These peaks may corre-
spond to the publicís increased needs for currency during holiday periods.

56 The exchange rates describing the movements of the lev were the actual exchange
rates during this period. Since that time there has been a redenomination of the lev. 1,000
old (nonredenominated) levs is now equal to 1 new (redenominated) lev.

57 Monetary units can be very unwieldy. In spite of very high inflation Turkey has not
chosen to redenominate its currency. Bus tickets can be 200,000 lira. A car can cost
6,000,000,000. With such large numbers it can be difficult to keep track of all the zeros.
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Commercial Bank Regulation: Finally, to the BNB has also been given
responsibility as the Stateís regulator of commercial banks. Throughout
the world, governments typically set rules and monitor the performance of
banks to a much greater extent than they do other businesses. Underlying
this caution is first the fact that banks operate primarily with other
peopleís money. Depositors who place their money in banks require pro-
tection against mismanagement of their funds. Secondly, given the central
role of commercial banks in the allocation of financial resources, the dis-
turbing effects of bank failure can resound throughout the economy as
happened during the financial crisis of 1996 ≠ 1997.

Central banks need not be supervision agencies. Indeed the alternative
of an independent supervision agency outside of the BNB was considered,
but because of the limited number of skilled bank staff and the possibility
of overlapping control issues, a decision was made to keep supervision
within the BNB (Stratev, 1992).

In the massive changes that took place during the early 1990s, bank su-
pervision did not receive very high priority. Supervisory staff were not well
trained, and the accounting systems were deficient. It was not until June
1995 that better accounting requirements were finally put into place. It was
then that the severe problems in the banking system became more obvi-
ous. Regulators were not able to solve these problems before they ex-
ploded on the economy in the financial crisis in 1996.

The broad outline of the BNBís regulatory responsibilities regarding
commercial banks are found in the Law on the Bulgarian National Bank.
At the beginning of the transition these general obligations were further
elaborated in the Law on Banks and Credit Activity (1992). This latter law
specified the power of the BNB to grant and revoke licenses for conduct-
ing banking operations. It also provided for both off-site and on-site in-
spections of commercial banks.

The inadequacies of the Law on Banks and Credit Activity became ob-
vious as time passed. In June 1997 along with the establishment of the cur-
rency board a new ëLaw on Banksí was passed. This new law expanded the
supervisory authority of the BNB. In particular it made it easier for the
BNB to close failing banks. Under the earlier law, court delays made it dif-
ficult for BNB to take control of banks before they were stripped of their
assets.

The new law is a considerable improvement over the old law, but prob-
lems still remain. Once bankruptcy is declared, the courts control the pro-
cess and the BNB has only a secondary role. This has not been totally sat-
isfactory so there have been proposals to amend the law to give the super-
vision department more input into the process of selling off assets and pay-
ing off creditors as part of the bankruptcy procedures.

Other amendments to the 1997 banking law were also made during the
three years following the passage of the act. These changes reflected ef-
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forts by the BNB to bring Bulgarian law into conformity with EU direc-
tives and IMF proposals. There is also an increasing understanding that
passing new laws is not sufficient. It is important that the new laws be en-
forced.

2. BNB Organization
When the currency board was established in 1997, the BNB was reor-

ganized to reflect its new function. The BNB is administered by a Gover-
nor and a Managing Board. The Managing Board has seven members: the
Governor, three Deputy Governors and three additional members who do
not work in another capacity at the BNB or in the banking sector. The
Governor and the Deputy Governors are elected by the National Assem-
bly to six-year terms. The three outside members of the Managing Board
are appointed by the President also to six-year terms. All major policy and
regulatory decisions must be adopted by the Board. To protect the BNB
from political influence, the Law on the BNB specifically states that Board
members can be dismissed only when there is dereliction of duty or serious
misconduct.

The Governor is the BNBís chief executive officer, responsible for or-
ganizing, directing and supervising the activities of the Bank, and repre-
senting it at home and abroad. The Governor is the chairman of the Man-
aging Board. Each Deputy Governor heads a major department estab-
lished when the BNB became a currency board.

The three major departments within the BNB are the Issue Depart-
ment, the Banking Department and the Banking Supervision Department.
The heart of the currency board is the Issue Department. Most financial
transactions affecting foreign currency holding, the exchange rate and the
money supply pass through the Issue Department.

The Banking Department was established to give policymakers flexibil-
ity in the event of financial crisis. The Banking Department has monetary
reserves that can be used in a crisis situation to help banks, but these funds
are not to be used as part of the normal operations of the BNB.

The third major division is the Banking Supervision Department. The
Banking Supervision Department is the regulator of commercial banks. As
outlined in the preceding section, these responsibilities were greatly ex-
panded when the currency board was established.

 3. What Is Special about a Currency Board?
A currency board is at bottom an arrangement that legislates a particu-

lar monetary rule: a rule that changes in the monetary base will be equal to
the countryís overall balance of payments surplus or deficit (Williamson,
1995, p. 1).

There are several important aspects to this definition of a currency
board. A monetary rule is a statement about how the monetary authority
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will conduct monetary policy. With a currency board policymakers have
no control over movements in the monetary base, an important tool for
controlling the money supply (see Section VI). The monetary base
changes automatically when there are balance of payments surpluses or
deficits so policymakers have no direct control over the money supply.

A currency board also fixes the exchange rate to a reserve currency.
When the Bulgarian currency board was established a decision was made
to fix the lev price to the Deutschemark (DEM). The price was set at 1
DEM = 1000 levs. When new levs replaced old levs during redomination,
the price became 1 DEM = 1 lev. In January 1999 the euro was adopted
and the exchange rate is now fixed to the euro at 1 e = 1.9558 levs.

The price is fixed because the BNB promises to buy or sell as many
levs as anyone wishes to exchange at the established exchange rate. When
the BNB buys or sells levs, the monetary base automatically adjusts (see
Section VI). In order to make good on the promise to buy levs with
DEMs, the BNB must have sufficient foreign currency reserves to meet
the demand for DEMs (euros). During the first three years of the currency
board, the BNB has easily met this criterion.

To further guarantee that the monetary base will change automatically
with balance of payment surpluses and deficits, a currency board does not
hold domestic assets. This means that it cannot loan to the government or
commercial banks. Since buying government securities is a way of loaning
money to the government, a currency board is also prohibited from hold-
ing government securities.

Traditional currency boards operate on automatic pilot. Their key re-
sponsibility is to keep the exchange rate fixed. If there is a crisis in the
banking system and people withdraw funds from the banks in mass (i. e.
there is a ërun on the banksí), there is nothing that a currency board can
do.

The Bulgarian currency board was created during a time of crisis. The
problems created by a financial crisis were very real. A decision was made
to move away from a traditional currency board and create a Banking De-
partment, which could act as a lender of last resort in a time of crisis. Since
there were sufficient foreign currency reserves to put aside for this pur-
pose, these reserves were placed in the Banking Department.58

To protect the integrity of the currency board, the Banking Depart-
ment is permitted to lend only under very restrictive conditions. BNBís
Regulation No. 6 states that BNB may extend loans in levs to commercial
banks only when a bank is illiquid and then only if the stability of the
banking system is at risk. Even then only solvent banks experiencing acute

58 Most currency boards are not traditional currency boards. The structure is usually
adapted in some way to local conditions. For example, in Argentina the reserve currency
is the US dollar, and the currency board does hold some dollar denominated government
debt.
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needs for liquidity that cannot be provided from other sources can receive
loans and the loans have to be collaterized with liquid assets and their re-
payment term shall not exceed three months.

Furthermore, the Banking Department can provide only limited help in
a time of crisis. Regulation No. 6 further restricts the amount of loans that
the BNB can provide to the amount of funds the Banking Department has
on deposit at the Issue Department (see Table 5.2 below).

To understand the difference between a currency board a standard
central bank, it is useful to compare the present structure of the BNB with
its previous organization. This can be done by analyzing the key elements
of the balance sheets of the BNB before and after the establishment of the
currency board.

3.1. The BNB before the Establishment of the Currency Board

Before the establishment of the currency board, the BNB was not di-
vided into departments, and there was only one balance sheet. Table 5.1
shows this BNB balance sheet at the end of 1994, about two and half years
before the establishment of the currency board. The key elements of this
balance sheet are written in bold and are discussed below.

Table 5.1

Balance Sheet of Bulgarian National Bank,
December 1994

(million BGL)

ASSETS LIABILITIES

Bulgarian coins  342 Statutory fund 200
Foreign currency 109 Reserve and other funds 91,094
Participation in international
organizations 12,075 Currency in circulation 45,935
Foreign securities 50,391 Current and deposit accounts 86,361

Deposits and loans extended

to commercial banks 89,946 Other liabilities 17,734
Loans to the government 40,087

Government securities 14,767

Other assets 33,606
TOTAL ASSETS 241,324 TOTAL LIABILITIES 241,324

Source: BNB Annual Report, 1994.

Assets:
Holdings in foreign currency: These were cash holdings of foreign cur-

rency. When combined with holdings of foreign securities, these holdings
represented the foreign currency reserves of the BNB.

Holdings in foreign securities: The BNB held most of its foreign cur-
rency reserves in securities in order to earn interest on its foreign currency
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balances. The BNB accumulated foreign currency reserves when it sold
levs and purchased foreign currency on the foreign exchange market. An-
other important source of foreign currency reserves during this period was
loans from international organizations including the International Mon-
etary Fund (IMF) and the World Bank. This continues to be the case in
the currency board period.

During the period leading up to the establishment of the currency
board, Bulgaria had a floating exchange rate. When a country has a float-
ing exchange rate, the central bank does not buy or sell foreign currency.
However, it was recognized by policymakers that movements in the ex-
change rate could affect prices in Bulgaria and the competitiveness of Bul-
garian products in foreign markets. There were several periods during the
pre-currency board period when the BNB did buy and sell foreign cur-
rency. For example, during the sharp exchange rate movements in late
1993 and the spring of 1994, the BNB sold foreign currency in an attempt
to keep the lev from depreciating too dramatically. Later the BNB at-
tempted to smooth movements in the lev and prevent large fluctuations.59

These efforts failed when speculators began to sell levs in the spring of
1996. The BNB tried to buy levs, the BNB had to use its foreign currency
reserves to purchase the levs. Soon BNB reserves fell to such low levels
that the BNB could not buy sufficient levs to prevent the lev from depreci-
ating.

Loans to the government: When the government operates with a deficit,
expenditures exceed revenues. The government must borrow. The govern-
ment has operated with a budget deficit in almost every year since the
transition began. Before the establishment of the currency board, there
were two ways that the government could borrow. The first was to borrow
directly from the BNB. This entry in the 1994 balance sheet is the amount
of loans to the government at the end of 1994. This transaction is almost
equivalent to having the BNB print money for the government to use to
pay its expenses.

Government securities: The government can also borrow money by
issuing government securities. These securities were purchased by com-
mercial banks, the State Insurance Institute and the BNB. A very small
part was purchased by individuals. The BNBís holding of these securities
was recorded here in the BNB accounts.

When the government issued government securities and they were pur-
chased by the BNB, the end result was the same as having the government
borrow directly from the BNB. The BNB essentially printed money that
the government spent.

59 Bulgaria was not unusual in this regard. In many other countries that officially have a
floating exchange rate the central bank, in fact, intervenes extensively in the foreign ex-
change market to manage the movements of the exchange rate. See Calvo and Reinhart
(2000) for a discussion of the ëfear of floating.í
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As mentioned above, an important difference between a typical central
banking arrangement and a currency board is that a currency board is not
allowed to make direct loans to the government or purchase government
securities. This prohibition is a significant constraint and makes it more
difficult for a currency board to print money. It means that the BNB has
more limited discretion in carrying out monetary policy.

Deposits and loans extended to commercial banks: The largest single
category of BNB assets in 1994 was deposits and loans to commercial
banks. Following the ZUNK bond recapitalization of the banks in 1994,
two large banks (Mineralbank and Economic Bank) found themselves in
great financial difficulty. The BNB extended them large loans to keep
them from failing. This is referred to as ërefinancing.í This increase in
loans to the banking system also caused the money supply to expand.

Under the currency board arrangement, the BNB is not permitted to
make loans to commercial banks under normal economic conditions. Thus
under present institutional arrangements the BNB is not be permitted to
make the type of loans that were being extended to banks in 1994.

Liabilities:
Only brief explanations will be given here of the liabilities on the 1994

balance sheet since corresponding entries exist on the currency board bal-
ance sheets.

Currency in circulation: This entry reflects the role of the BNB as the is-
suer of currency.

Current and deposit accounts: These accounts fall into two basic catego-
ries. As we will see these are broken into separate categories in the cur-
rency board balance sheet. First, the Ministry of Finance uses its account
at the BNB in the same way that an individual or enterprise would use a
commercial bank account. Secondly, commercial banks hold deposits at
the BNB. Two important types of commercial bank deposit accounts are
settlement accounts and reserve accounts. Settlement accounts are used by
the commercial banks to facilitate the transfer of funds between banks
when, for example, payments are made between enterprises, which have
accounts at different banks. Commercial banks also place funds in reserve
accounts to satisfy minimum reserve requirements.

Reserve and other funds: This entry in the balance sheet contains more
than one important component. The first component is the net worth of
the BNB. Like other banks the net worth of the BNB must be positive to
remain solvent. The second component is borrowings from the IMF.
Throughout the transition period support from the IMF has been impor-
tant in maintaining economic stability. Indeed, the failure to reach agree-
ment with the IMF during the financial crisis prolonged the crisis.
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3.2. The BNB ‡fter the Establishment of the Currency Board

When the currency board was established in July 1997, separate bal-
ance sheets were created for the Issue Department and the Banking De-
partment. Because the functions of the BNB were divided between these
two departments, the entries in the 1994 balance sheet were divided be-
tween the two balance sheets. Since the Issue Department is so central to
the operation of the currency board, we analyze its balance sheet first.

Table 5.2
Balance Sheet of the Issue Department, 29 December 2000

(thousand BGN)

ASSETS LIABILITIES

Cash and nostro accounts

in foreign currency 1,944,085 Currency in circulation 2,504,693

Monetary gold 641,768 Bank deposits

and current accounts 515,938

Foreign securities 4,625,328 Government deposits

and accounts 2,608,609

Accrued interest receivable 61,973 Other depositorsí accounts 675,213
Accrued interest payable 4,949
Banking Department deposit 963,752

Total Assets 7,273,154 Total Liabilities 7,273,154

Source: BNB.

Table 5.2 is the complete balance sheet. We will focus only on the most
important elements (in bold) in the balance sheet.

Assets:
Perhaps what is most significant about the asset side of this balance

sheet is what is missing. Unlike the 1994 balance sheet there are no entries
for loans to the government or loans to commercial banks. Under the cur-
rency board arrangement, these are not permitted.

The other entries are similar to those found on the 1994 balance sheet.
Cash in foreign currency accounts and monetary gold are part of the foreign
reserves of the BNB. Foreign securities are holdings, which earn higher in-
terest for the foreign currency reserve so most foreign currency holdings
are placed there. As can be seen in the balance sheet, these three entries
make up almost all the assets of the BNB Issue Department.

While the currency board limits the discretion of the policymakers at
the BNB, the board does have important decisions to make regarding the
choice of foreign currency assets to hold. The 1997 Law on the Bulgarian
National Bank (LBNB) provides very explicit guidelines on how these as-
sets should be invested. The risks here are very similar to those of any in-
vestor. It is important that credit risk, exchange rate risk, and interest rate
risk be considered.
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The Law on the BNB states that the BNB must place its foreign re-
serves in very safe foreign banks and bonds. The banks must be highly
rated by international credit rating agencies (Article 28). To protect the
BNB from exchange rate risk, the foreign reserves must be in currencies
that reflect the balance of foreign currency liabilities (Article 31, para. 3).
To minimize interest rate risks the majority of the reserves must be in-
vested in short-term instruments. It is important that the reserves be in-
vested in liquid assets so that the BNB can satisfy the demands of any citi-
zen to exchange levs for DEMs (or euros).

During the first six months of 2000, 84% ≠ 88% of foreign reserves
were in euros and 7% ≠ 11% in dollars. Dollar holdings are important to
protect against exchange rate risk because most of Bulgariaís foreign debt
is in dollars and the payments for servicing this debt come from the foreign
reserve accounts at the BNB. To minimize the interest rate risk, 60% or
more of the foreign reserves were in instruments with less than a year be-
fore maturity.

Liabilities:
On the liability side of this balance sheet we see some elements that

were on the 1994 balance sheet. For example, currency in circulation,
which measures the amount of coin and banknotes outstanding, appears
on both balance sheets. On this sheet bank deposits and current accounts
and government deposits and accounts appear as separate categories. In the
1994 balance sheet these were grouped together. This separation is useful
because it is now easier to see the level of commercial bank reserves at the
BNB. We will see in Section VI that these commercial bank reserves are
important in determining the size of the money supply.60

A new entry on this balance sheet is the Banking Department deposit.
This entry connects the activities of the Banking Department to the activi-
ties of the Issue Department. The Banking Department balance sheet is
below.

60 Another large entry is Other depositors account. In October 2000 Bulbank was sold.
These ëOther depositorsí are almost all deposits of the Bank Consolidation Company
which received the money from the sale.
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Table 5.3
Banking Department Balance Sheet, 29 December 2000

(thousand BGN)

ASSETS LIABILITIES

Nonmonetary gold
and other precious metals 89,498 Borrowings from IMF 2,778,646

Investments in securities 167,695 Liabilities to other

financial institutions 1,664,287

Loans and advances to banks,
net of provisions 17 Accrued interest payable 1,995
Receivables from Government 2,560,928 Other liabilities 6,798
Bulgariaís IMF quota and holdings
in other international financial
institutions 1,664,086 Total obligations 4,451,726
Accrued interest receivable 1 Capital 20,000
Equity investments in domestic entities 2,294 Reserves 940,374
Fixed assets 141,382 Retained profit 230,235
Other assets 52,682 Equity 1,190,609
Deposit with Issue Department 963,752

Total Assets 5,642,335 Total Liabilites 5,642,335

Source: BNB.

The entire operation of the BNB should be looked at as a combination
of these two sheets. (Indeed, the BNB also publishes a consolidated bal-
ance sheet as well as these separate balance sheets.) The Banking Depart-
ment balance sheet really has three parts. On the liability side of the bal-
ance sheet there are two parts: Total Obligations and Equity. Equity is the
net worth of the BNB. In the 1994 balance sheet this was included under
ëStatutory fundí and ëReserves and other funds.í

Because the BNB earns money on its foreign securities but pays no in-
terest on its banknotes or commercial bank reserve deposits, the BNB is
expected to be profitable. 25% of its profits are added each year to its re-
serves. The remaining 75% are returned to the government. In 2000 the
BNB added to its reserves and made a payment to the government of
BGN 178 million. These payments are a form of seignorage.61

Under ëTotal Obligationsí there are two large liabilities: Borrowings
from the IMF and Liabilities to other financial institutions. ëBorrowings
from the IMFí are loans that Bulgaria has received from the IMF. As a
member of the IMF, Bulgaria has an IMF quota. ëLiabilities to other finan-

61 Seignorage is earnings that the government receives from its monopoly to print
money. In an economy without inflation, the government earns seignorage because
people will demand more money when the economy expands. The government can print
money at little cost to itself and then spend it.



663

The Financial System in the Bulgarian Economy

cial institutionsí is borrowing against this quota and unpaid parts of this
quota. This entry will shrink as Bulgaria pays off this obligation. (This is
closely matched on the balance sheet by the entry on the asset side:
Bulgariaís IMF quota and holdings in other international financial institu-
tions.)

Under a currency board arrangement, inflows of foreign currency re-
serves normally cause the money supply to increase; outflows cause the
money supply to contract. In designing the currency board in Bulgaria,
care was taken to organize the accounts so that flows surrounding foreign
debt payments would have a minimal influence on the money supply.

To minimize the impact of these flows involving the foreign debt, two
entries also appear on the asset side of the Banking Department balance
sheet: Receivables from Government, and Deposits with the Issue Depart-
ment. Deposits with the Issue Department correspond to the entry on the
Issue Department balance sheet Banking Department deposit.

Suppose that Bulgaria receives an additional loan from the IMF of
BGN 100 million. Bulgaria now has more foreign currency reserves, and
its liabilities to the IMF are now greater. The accounting, however, is a
little more complex than this. At first there will be entries on both the Is-
sue Department and the Banking Department T-accounts. These are
shown in Tables 5.4a and 5.4b.

Table 5.4a

Issue Department

ASSETS LIABILITIES

Cash in foreign currency +100 mln. Banking Department deposits +100 mln.

Table 5.4b
Banking Department

ASSETS LIABILITIES

Deposit with Issue Department +100 mln. Borrowing from the IMF +100 mln.

Note that with this transaction the foreign reserve position of the BNB
has increased, but this transaction has not affected either the amount of
Currency in circulation or the amount of Bank deposits and current ac-
counts. When these entries are not affected, the money supply will not
change.62

Following this transaction, the Government then has 90 days to deter-
mine if it wants this money to be transferred to its account. If the funds are

62 The sum of Currency in circulation and Bank deposits and current accounts is the
monetary base. Changes in the monetary base will affect the money supply. For a more
complete explanation see Section VI.
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transferred to the Government, then the following changes will be made to
the balance sheets of the Issue Department and the Banking Department:

Table 5.5a

Issue Department

ASSETS LIABILITIES

Banking Department deposit -100 mln.
Government deposits and accounts +100 mln.

Table 5.5b

Banking Department

ASSETS LIABILITIES

Deposit with Issue Department -100 mln.
Receivables from Government +100 mln.

This new transaction does not affect money in circulation or commer-
cial bank reserves so there is still no effect on the money supply.63  It is im-
portant, however, that this money is passed to a Government account at
the BNB. If the money were passed to a Government account at a com-
mercial bank, then commercial bank reserves at the BNB would change
and so would the money supply.64

3.3. Using the Banking Departmentís Reserves

We have seen that the Banking Department was established to provide
resources to commercial banks in the event there are severe problems in
the banking system. If such a situation were to arise, the Banking Depart-
ment can use its resources to make lev-denominated loans to solvent com-
mercial banks. These loans must be fully collateralized and must mature
within three months. The balance sheet entries for the Issue and Banking
Departments would be the following.

In this case ëBank deposits and current accountsí increase. This is part
of the monetary base so the money supply will also increase.

Table 5.6a

Issue Department

ASSETS LIABILITIES

Bank deposits and current accounts +100
Banking Department deposit -100

63
 Since this is effectively a loan from the BNB to the government and the BNB, under

the currency board arrangement is not allowed to make loans to the government a special
provision had to be written into the law specifically for these transactions.

64 For a further discussion of the decision to place government deposits at the BNB see
Section VIII.
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Table 5.6b
Banking Department

ASSETS LIABILITIES

Loans to banks +100
Deposits at the Issue Department -100

This raises serious questions about how this will operate in a time of
crisis. If commercial banks get into difficulty and the BNB extends loans,
the money supply will increase. As long as these loans do not exceed the
reserves held at the Banking Department, the monetary base should still
be smaller than the level of foreign reserves at the BNB.

As long as foreign reserves are greater than the monetary base, the
BNB should be able to guarantee a fixed exchange rate. But if people be-
gin withdrawing money from the commercial banks to exchange levs for
DEMs (euros), the commercial banks will lose reserves and will have to
contract. This could cause further economic disruption.

Thus the Banking Department provides some security in that the BNB
will be able to provide loans in its capacity as a ëlender of last resort,í but
it should also be recognized that this is not a panacea for financial disrup-
tions. A better protection against financial panics is good bank regulation
and prudent lending practices so that financial disruptions do not occur.

4. The Independence of the Bulgarian National Bank and
Political Support for the Currency Board

The BNB is an important economic institution. Ever since the founding
of the Bulgarian National Bank in 1879, there has been controversy about
the appropriate nature and extent of the BNBís independence from the
government. A period of increased independence from government in the
1920ís, for example, was followed by increasing government control in the
1930ís (Avramov, 1999).

The relationship between the government and the BNB was a conten-
tious issue during the period immediately before the establishment of the
currency board. The issue was who should control monetary policy: an in-
dependent agency headed by an appointed official who in theory is pro-
tected by law from removal from office or the government selected by the
citizenry? Independence is sought by those who wish to preserve the abil-
ity of a central bank to make needed but unpopular decisions on policy
matters. Greater control by government is sought by those who value re-
sponsiveness to a governmental policy course.

While the law provided support for independence, independence is
also a matter of actual practice. Christov (1997) makes a strong case that
during the early 1990s the BNB had little independence from the govern-
ment.
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A currency board provides little discretion for monetary policy. The
key political issue, therefore, is not independence, but government support
for the currency board. Support for the currency board is, in effect, support
for the monetary policy that the currency board represents.

Good macroeconomic policy requires good coordination between
monetary and fiscal policy. The existence of a currency board and the
monetary policy it represents does not change this requirement. A cur-
rency board disciplines the government because it is no longer able to bor-
row from the central bank. This may make it more difficult for the govern-
ment to carry out expensive programs if it has difficulty borrowing from
the private sector.

The mechanisms for stabilization under a currency board work better if
wages and prices are flexible. In most economies there are institutional
constraints that prevent wages and prices from moving freely in response
to supply and demand shifts. For this reason there can be large swings in
output as the economy slowly stabilizes. It is important the government
recognize these problems and refrains from carrying out policies that fur-
ther constrain wage and price movements.

Fixed exchange rate systems are always subject to possible speculation
when people anticipate there will be a decision to change the exchange
rate or abandon the fixed exchange rate regime. Even if financial support
in the form of foreign currency reserves at the BNB is strong and the fixed
rate can be maintained, speculative attacks on the fixed exchange rate can
be very economically disruptive. It is, therefore, important that the govern-
ment expresses strong support for the currency board to minimize the
chances of these speculative attacks.

5. Concluding Remarks
In this section we have seen the BNB has the responsibility for issuing

currency, maintaining the stability of the lev, and managing the total sup-
ply of money and credit. While the BNB was successful in the early transi-
tion years in establishing the lev as the medium of exchange, it failed to
maintain stability and manage the supply of money and credit. The result
was a financial crisis in 1996 ≠ 1997.

The crisis created pressure for institutional changes. The currency
board came into being in July 1997. This was a major change. The cur-
rency board took discretion for monetary policy away from the Managing
Board of the BNB and substituted a strict monetary rule where the money
supply expands and contracts with changes in the balance of payments.
Since the creation of the currency board, the exchange rate has remained
fixed to the DEM (euro). The supply of money and credit has been more
controlled.

A question that remains is whether the currency board is sustainable.
To be sustainable the currency board needs political support and good
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government policies. In Section VIII these issues are discussed in more
detail in the context of advantages and disadvantages of a currency board.

VI. Defining the Money Supply
The functions of money in a market economy are to act as a medium of

exchange, a unit of account, and a store of value. Under central planning,
however, money did not necessarily function as either a medium of ex-
change or as a store of value. Rather there were two types of money in
Bulgaria. One type was used to pay wages and circulated among individu-
als. This money was used to purchase goods and services on the market.
The second type, in state enterprise bank accounts, was used to describe
the transactions, which took place among state enterprises. There were
constraints on converting the second type of money into the first type.
When the Bulgarian economy was ëmonetizedí the distinctions between
these two types of money disappeared. Now that the Bulgarian lev per-
forms the functions of money as they are understood in market economies,
Bulgaria faces the same issues of definition and measurement of money
that exist in market economies. Arriving at good definitions of the money
supply in Bulgaria is especially challenging, however, because financial in-
stitutions are constantly changing.

Different definitions of money are used depending on the purpose for
which they are employed. Utilization of the proper measure of money is par-
ticularly important in the analysis of macroeconomic issues, where using the
wrong measure can result in poor policy choices. Traditionally the most nar-
row definition of money is called M1 and successively broader definitions are
referred to as M2, M3 and so on. M1 refers to assets that function as a me-
dium of exchange. M2 includes all these assets as well as those, which are ex-
tremely liquid, that is, easily converted into alternative assets, which can be
used as medium of exchange. M3, M4 include progressively less liquid assets.

The determination of what to include in each of these definitions can
change over time depending on institutional arrangements and common prac-
tice. If mechanisms are established which enable economic agents to make
payment with certain assets then these assets could be included in M1. They
should be included in M1 if economic agents actually use them to make pay-
ments. For example, money market accounts in the United States pay interest
rates competitive with savings accounts. A limited number of checks can be
written on these accounts each month. Even though the funds in these ac-
counts can be used to make payments, individuals rarely do so. In other
words, individuals could treat these accounts as a medium of exchange but in
fact they do not. So the decision was made to include them in M2, not in M1.

In Bulgaria, the BNB reports three measures of the money supply:
M1, M2, and M3 (or broad money). The Bulgarian M1 corresponds to the
standard formulations. M2 includes the assets in M1 plus foreign currency
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deposits and time and savings deposits, which together constitute ëquasi-
money.í Broad money is the sum of M2, money market instruments, im-
port and restricted deposits, and deposits in non-operating banks.

Currently the definitions of the money supply, M1, quasi-money, and
broad money are:

M1 = C + DD (lev) QM = FCD + S + T
M2 = M1 + QM BM = M2 + RMN

where C is cash not in banks, DD(lev) is demand deposits in lev, FCD
is foreign currency deposits,65  S is savings deposits and T is time deposits
of all maturity levels. RMN is restricted accounts, which include funds de-
posited for purposes such as the registration of business licenses, money
market instruments and deposits in non-operating banks.

We shall shortly discuss each of these components, but first it may be
useful to get an overall sense of the magnitude and movements of the dif-
ferent measures. Table 6.1 gives BNBís calculation of the money supply
from 1991 until 2000. The table shows that all elements of the money sup-
ply have grown rapidly over the 1990s. This growth is misleading because
prices have also been rising rapidly over this period. The first row in the
table shows the lev/dollar exchange rate (expressed in new lev). The ex-
change rate changes are an indication of the price level change that has
taken place during this period. As can be seen in this row, it took almost
100 times more lev to buy a dollar in 2000 than it did in 1991.

Table 6.1

Money Supply
(millions of new levs)

Dec. Dec. Dec. Dec. Dec. Dec. Dec. Dec. Dec. Dec.
1991  1992 1993 1994 1995 1996 1997 1998 1999 2000

Exchange rate BGN/USD 0.02181 0.02449 0.03271 0.06602 0.0707 0.48735 1.7765 1.6751 1.9469 2.1019
Broad money 112.02 158.57 234.07 418.01 583.66 1310.28 6018.59 6597.17 7351.11 9304.00
M2 108.43 154.98 229.92 409.11 571.31 1244.57 5538.77 6180.59 6914.02 8920.21
M1 26.89 37.83 48.30 75.13 107.89 236.63 2266.89 2755.60 2996.64 3640.28
Cash 11.87 18.27 25.15 38.50 61.62 126.46 1314.11 1742.03 1957.35 2372.38
Demand deposits 15.02 19.57 23.15 36.63 46.27 110.17 952.78 1013.57 1039.29 1267.90
Quasi-money 81.54 117.15 181.62 333.98 463.42 1007.94 3271.89 3424.99 3917.39 5279.93
Time deposits 25.87 59.41 109.97 164.95 255.57 326.15 796.15 776.38 924.78 962.70
Savings deposits 15.95 20.22 28.05 40.85 57.82 81.61 224.83 292.29 387.86 450.20
Foreign currency deposits 39.73 37.52 43.60 128.17 150.03 600.18 2250.91 2356.32 2604.73 3867.03
Money market+Import and Restricted
+Dep. Non-operating banks 3.59 3.59 4.15 8.90 12.36 65.66 479.81 416.58 437.09 383.80

Source:BNB.

65 Until October 1992 both lev and foreign currency deposits were included in the defi-
nition of M1.  In November foreign currency deposits were moved out of M1, but were
still included in the calculation of quasi-money.
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It is possible to get a better understanding of the movements in the
money supply if the nominal values of the money supply are deflated by
the Consumer Price Index. Figure 6.1 shows the movement of the various
money supply components deflated by the Consumer Price Index so that
the movement in real money can be seen. The graph shows all the ele-
ments of M2. Since the top line is the vertical sum of all the elements in
the graph, the movements of the top line in the graph shows movements in
M2.

Figure 6.1

Real Money Supply Components
(millions of levs)

Source: BNB.
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 Figure 6.2
Ratio of M2 to GDP in Bulgaria

Source: BNB.

Real M2 fell over the entire period 1991 to 1997, but the fall was par-
ticularly dramatic during the financial crisis in 1996 and 1997. By the end
of 1997 real M2 was less than one-quarter its 1991 level. This was really a
startling change. Since money did not play as big a role in the economy
under central planning, the expectation has been that transition economies
would become increasingly monetized over time; not less. Since 1997 the
money supply has grown, but it is still less than one-third the level of 1991.

Another way of measuring the degree of monetization is to compare
the movements in M2 to changes in GDP. Figure 6.2 graphs the ratio of
M2 to GDP. The graph shows that the fall in the money supply was not
simply a reflection of the decline in GDP that occurred in the 1990s. The
money supply fell even faster than GDP.

What does this mean for the Bulgarian economy? One way of viewing
these changes is to compare money to GDP ratios across transition econo-
mies. Figure 6.3 shows the broad money to nominal GDP ratios across
several transition economies in 1998. The range is vast. The ratio of broad
money to GDP varies from 70.2 for the Czech Republic to 16.9 for Russia.
Bulgariaís ratio of 30.6 in 1998 is considerably lower than the ratio for
most of the more advanced transition economies (i.e. Poland, Hungary,
Slovak Republic and Slovenia). On the other hand, the ratio is much
higher than the ratio for slower transitioning economies like Russia and
Romania. The comparison with the Baltic countries is particularly relevant
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since both Estonia and Lithuania have currency boards and had severe
banking crises.66 As the graph shows, Estonia has a somewhat higher ratio,
but Lithuania has a much lower ratio than Bulgaria.

Figure 6.3

Comparison of Broad Money to GDP Ratio
in Transition Economies

Source: EBRD Transition Report 1999.

It is difficult to conclude too much from these comparisons, especially
given the range of ratios among the other countries. It would appear that
Bulgariaís present ratio is approximately what should be expected at this
point in the transition. This suggests that the earlier M2/GDP ratios were
unusually high and reflected the lack of monetary control. If the economy
expands and confidence grows in the banking system, then this ratio
should move upwards.

1. Definition of M1: M1 = C + DD (lev)
Analysis of the various components of the money supply provides a re-

vealing picture of the financial changes taking place in the Bulgarian
66 

As might be expected countries that have had financial crises, in general, have lower
ratios of broad money to GDP. The decline in the ratio of money to GDP was particularly
large in Bulgaria, however. Tang, et. al. (2000) present a table (Table 1) showing the
movement of M2/GDP ratios for twelve countries that have had banking crises. With the
exception of Macedonia, the fall in the ratio was largest for Bulgaria. In part this was be-
cause the ratio was so high in Bulgaria before the crisis. The cost to the government of
bank restructuring was also highest in Bulgaria (26% of GDP).

Bulgaria Poland Hungary Lithuania Estonia Slovenia Croatia Romania RussiaCzech
Republic
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economy. We begin with M1, which contains only the most liquid assets:
cash and demand deposits. Both of these assets can be used as a means of
payment. More sophisticated financial systems provide a variety of ways
that payments can be made. Reliance on cash as a medium of exchange is
an indication that many of these alternative systems are still undeveloped.
Reliance on cash is particularly strong in Bulgaria and has remained so
throughout the 1990s. The widespread use of cash is related to several fac-
tors: the mechanisms of payment, the evasion of taxes and general con-
cerns about the banking system following the financial crisis.

What does not show up in the data is cash held in foreign currencies.
Other form of money are easier to monitor. Commercial banks are re-
quired to file reports describing their deposit balances so these numbers
can be calculated. Cash in levs can be measured because these notes are
issued by the BNB. The holding of foreign currency outside of banks is
very difficult to measure, however. People and businesses can acquire for-
eign currency by exchanging levs in Bulgaria or bringing banknotes from
abroad. Because it is not possible to calculate foreign currency cash bal-
ances, they are not reported in official statistics.67

Economists know that these foreign currency balances are important,
however. When people become nervous about the potential depreciation
of the lev, they will buy dollars and DEMs. Sometimes they will leave this
money as foreign currency deposits in the banks, but if they concerned that
the banks may fail or they want to hide these balances away from govern-
ment authorities, they will hold them as cash in foreign currencies. This is
what happened in 1996 in the middle of the financial crisis. People with-
drew money from the banks and held this money as cash in foreign cur-
rency.68

The use of banking services for making payment is largely restricted to
firms. In part this is a carry over from the central planning period when
banks were used by state enterprises to manage their financial transac-
tions. Demand deposits are now being used by both state firms and private
firms (some of which are former state firms that have been privatized). A
factor which has contributed to the wider use of demand deposit accounts
by firms is the development of Bank Integrated System of Electronic
Transfers (BISERA). This clearing system is operated by the BNB. Before
the development of this system it could take a very long time before a pay-

67 It might be noted that $100 bills are much more visible in Bulgaria than they are in
the United States.  The main reason for this is that cash is not used for most transactions
of any size in the United States.  Credit cards or checks are the preferred method of pay-
ment.

68 A recent study by BNB has estimated that the public holds cash balances of about
400 million in euro currencies.  A study by the U.S. Treasury Department (2000) esti-
mated that Bulgarians were holding about USD 1 billion in 1997 during the financial cri-
sis.  For comparison this is more than 40% of all bank deposits by nonfinancial institu-
tions and other clients and more than one third of total reserves of the currency board.
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ment was cleared through the banking system. BISERA operated well
even during the financial crisis when banks were failing. Recently further
improvements have been made to the system.

Demand deposits are not used extensively by individuals. An important
reason why individuals rely on cash rather than demand deposits is that it
is still difficult for individuals to make payments from their demand de-
posit accounts. Although settlement deposits, which are accounts held by
individuals, can be used directly for payment, their use is limited to the
payment of utility bills. For this reason most individuals keep their liquid
assets in time deposit accounts rather than demand deposit accounts. This
contrasts sharply with the United States and most West European coun-
tries where other forms of payment are widely used.

This may change in the future as new services are introduced. For ex-
ample, banks are trying to convince companies to pay salaries through
banks. Employees could then withdraw their money using debit cards at
ATM machines. If the payrolls are deposited in demand deposit accounts,
then the use of demand deposit accounts would increase.

2. Definition of Quasi-Money: QM = FCD + S + T
Quasi-money contains assets that are very liquid but are not normally

used directly for making payments.
Demand deposits in foreign currency: Until September 1992 approxi-

mately 60% of demand deposits at commercial banks were in foreign cur-
rency deposits.  Until November 1992 these accounts were included in M1.
They were moved to quasi-money because they were used to store value
and make payments for imported goods but could not be used in domestic
transactions. In 1999 the law was changed and foreign currency can now
be used in domestic transactions, but it is more difficult to use foreign cur-
rency because foreign currency transactions cannot be processed through
the BISERA system, and there are special reporting requirements for large
transactions in foreign currency. For this reason the use of foreign cur-
rency in domestic transactions is limited.

Until foreign currency is more widely used in domestic transactions, it
is logical that foreign currency deposits remain in the quasi-money cat-
egory. The reasoning behind the decision is similar to the example of
money market accounts in the United States given earlier. That is, since
these accounts are not in fact used very much for making domestic pay-
ments, they should not be included in M1.

Savings deposits: Although savings deposits (i. e. accounts) are reason-
ably liquid, they are included in the calculation of quasi-money rather than
M1 because they are not widely used for transactional purposes. These ac-
counts are held by households. At one time this was the only type of ac-
count available to individuals and only at the State Savings Bank. Now all
commercial banks may offer these accounts. Unlike the past, individuals
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can now negotiate with the State Savings Bank (renamed DSK Bank) to
issue checks on these accounts. However, the usefulness of the checks is
constrained by the small number of payments that can be executed with
them, causing their inclusion in quasi-money rather than M1.

Time deposits: The remaining category, time deposits, consists of
deposits held at a bank for specified periods of one month to a year, with
penalties for early withdrawal of funds. These are similar to certificates of
deposit in the United States. Penalties differ among banks.

The interest rates on these accounts vary with interest rates in the
economy. While the rates tend to adjust with the central bank base rate,
normally there is no enforceable contractual agreement between the cus-
tomer and the bank as to exactly how the interest rates will be set over
time.69  The inability of consumers to get a clear contractual agreement re-
garding interest rate adjustments on these accounts is an indication that
the banks still enjoy a powerful position relative to their customers. In gen-
eral, interest rates on longer-term deposits are higher to encourage cus-
tomers to place their money in longer-term time deposits. While time de-
posits are not used directly for making payment, they are now being used
by individuals as a highly liquid asset, which can be easily converted into
cash for making payments.

3. Defining M2 and Broad Money
M2 is simply the sum of quasi-money and M1. Thus, M2 contains all

the assets that we have described so far. Broad money contains all these
assets and money market accounts, import and restricted deposits and de-
posits at non-operating banks.

Import and restricted deposits: Import and restricted deposits include
funds deposited for purposes such as the registration of business licenses
and money put aside for the purposes of capitalization of companies. De-
posits restricted by courts to secure legal claims would also fall into this
category.

Deposits at non-operating banks: A number of banks failed during the
financial crisis, but the liquidation of these banks took some time. Deposi-
tors in these banks received their deposits, but there were restrictions
placed on the accounts and depositors were not permitted to withdraw all
their funds immediately. In 1999 the methodology for accounting for these
deposits was changed, and these deposits were included with restricted de-
posits in M3 until the banks were fully liquidated.

Money market accounts: These accounts include instruments that are
supposed to be tradable on the money market. They include instruments
like certificates of deposits. At present only First Investment Bank issues
these certificates of deposits, so there is very little money in these accounts.

69 Some banks include a statement that the interest rate is adjustable and dependent on
the central bank rate, but then they do not necessarily abide by these statements.
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4. The Changing Structure of the Money Supply
Figure 6.1 shows the movements of the various components of M2 over

the 1990s. Not only have there been dramatic movements of the M2 aggre-
gate, there have also been shifting relationships between the various com-
ponents of M2. The changes in the relative size of the components of M2
reflect changes in how money is being used by different agents in the
economy.

As suggested earlier in this section, if the transition process proceeded
smoothly, banks would develop many new services, which would make the
process of completing transactions easier. This should reduce the need for
cash and increase the value of deposits. There have been some new ser-
vices, which have led to improvements in the payment system. For ex-
ample, the BISERA system for clearing transactions is a vast improvement
over earlier arrangements. Automatic Teller Machines did not exist in the
early 1990s. These machines make it easier for people to withdraw money
from their accounts.

There are several important developments in the components of M2 in
the 1990s. In the early period time deposits grew dramatically. The level of
these deposits collapsed in the financial crisis of 1996 and have never re-
ally recovered from this experience. A similar but less dramatic pattern is
observable with respect to savings deposits. All savings accounts and al-
most 73% of time deposits were held by individuals in 2000. The sharp
decline in time and savings deposits is, therefore, a household phenom-
enon.

A recent study by GfK Bulgaria (Pari, 9.3.2000) found that only 27% of
the Bulgarian households had bank accounts in 2000. By way of compari-
son 98% of Austrian, 85% of Slovak, 83% of Czech, 65% of Hungarian
and 62% of Polish households had bank accounts. The study also found
that 11% of Bulgarian households had time deposit accounts and 10% had
savings deposit accounts.

These figures illustrate how households lost faith in the banking system
during the financial crisis, and the banks have not offered sufficient incen-
tives for individuals to return. While lack of confidence in the banking sys-
tem is surely an important factor, low interest rates on time and savings
accounts are another. Indeed for much of the recent period real interest
rates on deposits accounts have been negative.70

Demand deposits and foreign currency deposits show a different pat-
tern. In 2000, 85% of demand deposits were held by either state or private
businesses. Along with other elements of the money supply foreign cur-

70
 With low inflation, the opportunity cost of holding cash has also declined dramati-

cally. When nominal interest rates are 25% ≠ 40%, the opportunity cost of holding cash is
very high even when real interest rates are negative, as they were during some periods in
the early 1990s. When nominal interest rates are 4% or 5%, the opportunity cost of hold-
ing cash is much lower.
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rency deposits and demand deposits fell in 1996. While the levels of for-
eign currency deposits and demand deposits are still below pre-crisis lev-
els, the recovery is far better than the improvement in time and savings
deposits. Banks have done a better job in servicing business customers
than they have households. Total real business deposits have fallen only
21% whereas total household accounts have fallen 86% between 1995 and
2000.71  Many of these business accounts are transactions accounts and
probably reflect the growing confidence in the BISERA system.

The level of real lev cash holding has actually grown and is actually
15% higher now than it was at the end of 1995. This is quite astonishing
given the expectation that other means of payment would replace cash as
the financial system improved. The growth in cash holdings reflects two
economic forces. First, with the establishment of the currency board,
people are more confident that the lev will not be devalued. Since we do
not have data on foreign currency cash holdings, we cannot measure the
trends in these holdings directly. However, these figures on lev cash hold-
ings would suggest that people have moved some of their cash holdings
from foreign currency cash holdings to lev cash holdings. Secondly, confi-
dence in the banks is still low so people are holding levs, but have not put
this money into the banks. Cash remains the alternative to bank deposits.

While the banking system is much stronger than it was in the pre-crisis
period, these trends highlight some continuing difficulties in the financial
system. The loss of faith in the banking system is significant because the
banks are still the principal financial intermediary in Bulgaria. When
households withdraw funds from the banking system, it is more difficult to
direct household savings towards investment opportunities. Without inter-
mediation, funds for investment purposes are harder for firms to acquire,
and the economy then grows more slowly.

5. Conclusions
The money supply in Bulgaria has experienced dramatic swings in the

1990s. While economists expected that a transition economy would be-
come more monetized as time passed, the financial crisis of 1996/7 caused
the real money supply to fall significantly. By 2000 the banking system had
only partially recovered. The money supply in 2000 was still far smaller
than it was before the crisis. This is an indication that the banking system
has only partially recovered from the crisis. Further evidence that these
problems are continuing is the high dependency on cash in the economy in
spite of a growing array of new banking services.

71 Households also hold foreign currency accounts. Balances in household foreign cur-
rency accounts have recovered much more than time and savings accounts. In 2000 the
level of household foreign currency balances had recovered to about 82% the 1995 level.
Because time and savings accounts have fallen so precipitously, household foreign cur-
rency accounts were 57% of household accounts in 2000 versus only 15 % in 1995.
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The difficulties with restoring confidence in the banking system have
important economic implications. Banks are still the dominant financial
intermediaries in the Bulgarian economy. Until confidence is restored,
there will be less intermediation and future growth in the economy will be
slower.

 Until October 1992 both lev and foreign currency deposits were in-
cluded in the definition of M1. In November foreign currency deposits
were moved out of M1, but were still included in the calculation of quasi-
money.

VII. Money Supply Determination
The supply of money and credit in the economy is determined by an in-

teraction between commercial banks and the BNB. In this section we de-
scribe this interaction and develop a formula which describes how the
money supply is determined in Bulgaria. We begin with a description of
the transaction settlement system that is now being used in Bulgaria. This
is followed by a discussion of the relationship between the BNB and the
commercial banks as defined by the law on commercial banking. Then, a
modified version of the standard money supply formula is derived. The fi-
nal section shows how the money supply will change under the currency
board arrangement.

1. Transaction Settlement System
Before the movement towards a market economy, there was no need to

quickly clear transactions through the banking system. The banks per-
formed the accounting procedures used by the central planning system, but
not the type of transaction service essential in a market system. It was not
uncommon for transactions to take several weeks to clear. To meet the
demands of the changed environment, the BNB created the BISERA elec-
tronic gross settlement system which is designed to provide clearance of
lev transactions within the banking system within three days. BISERA
does not encompass transactions in foreign currency. If companies wish to
carry out transactions in foreign currency through banks, banks must use
their ënostro accounts.í These are accounts that banks have at other banks.

To understand how transactions are recorded through the BISERA
system we describe a series of examples. In each case the payer is Com-
pany X and the payee is the Company Y. What changes in each example
is where these two firms hold their accounts.

Payee and Payer at the Same Bank: The simplest situation arises
when the payee and the payer have accounts at the same bank. Suppose
that both Company X and the Company Y have accounts at Bank A.
Company X makes a payment to the Company Y of 1000 levs. Money
must be deducted from the Company X account and credited to the Com-
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pany Y account. This transaction can be described on the T-account of
Bank A as:

BANK A

Assets Liabilities

Company X BGN -1000
Company Y BGN +1000

The responsibility for transferring these funds from one account to the
other is totally the responsibility of Bank A. No other bank is involved in
this process.

Payee and Payer at Different Banks: When Company X and the Com-
pany Y have accounts at different banks, transaction clearance becomes
more complicated. The BISERA system is used and the banks utilize their
settlement accounts at the BNB to clear the transaction. Suppose instead
of banking at Bank A, the Company Y has an account at Bank B.72

Since Company X still has an account at Bank A, the payment will still
have to be made from this account. The transaction begins when Company
X gives Bank A an instruction to make payment to the Company Y. Under
the BISERA system the account of Company X is reduced by 1,000 levs
and the Bank A account at the BNB is reduced by 1,000 levs. These entries
should be made at the end of the first day or Bank A will be penalized.

BANK A

Assets Liabilities

Dep. at BNB BGN -1000 Company X BGN -1000

On the second day it is BNBís responsibility to make the next two en-
tries. First, on its own balance sheet it records the corresponding entry to
Bank Aís entry showing that Bank Aís account at the BNB has been re-
duced by 1,000 levs. Since the Company Y has an account at Bank B, the
levs are transferred to Bank B.

BNB

Assets Liabilities

Bank A BGN -1000
Bank B BGN +1000

Bank B now records the increase in its account at the BNB and credits
the account of the Company Y.

72 There are several methods of clearing transactions under the BISERA system. We
describe direct transfers. A detailed description of BISERA can be found in the opera-
tions manual.
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BANK B

Assets Liabilities

Dep. at BNB BGN +1000 Company Y BGN + 1000

The money has now been transferred from Company X to the Com-
pany Y. Under the BISERA system each stage takes no more than one
day so the whole process should take no more than three days. This was a
great improvement over the previous system, where the process of clearing
a transaction could be very lengthy.73

2. A Money Supply Formula for Bulgaria
The money supply in Bulgaria is determined by the interaction of the

commercial banks and the BNB. The process is essentially the same as any
country that uses a reserve system. Once a commercial bank acquires re-
serves, the bank can loan this money to nonfinancial borrowers and create
additional deposits at the bank. This adds to the money supply. A descrip-
tion of how additional bank reserves will cause the money supply to grow
can be found in any standard money and banking textbook.

A special feature of the Bulgarian system is that, under a currency
board, the money supply is determined by foreign exchange transactions
and the decisions of commercial banks. The purpose here is to describe
the special features of the Bulgarian banking system and show how these
features alter the way in which the money supply is determined. First, a
formula for the money supply is presented. Then this formula is used to
analyze how the money supply changes.

Over time there have been improvements in the way that the money
supply has been controlled in Bulgaria. At the beginning of the transition,
credit ceilings were used to control the money supply. Credit ceilings were
abandoned in July 1994.74 Under later arrangements there were tensions
between the BNB and the commercial banks regarding foreign deposits.
Because of concerns over money supply control, the BNB limited the use
of foreign currency as reserves. This created problems for the commercial
banks that had foreign currency deposit liabilities. If the commercial banks
had assets in levs to satisfy the reserve requirements, they had exchange
rate risk.75 Under present regulations commercial banks are allowed to
keep their reserves in foreign currency in the same ratio as their foreign
currency liabilities. So if half a bankís deposits are foreign currency depos-
its, the bank can keep up to half its reserves in foreign currency.

73
 It might be noted that this procedure is the opposite of the check clearing system used

in the United States. In the United States the first entries are made at the bank receiving
payment since the check is deposited by the payee.

74 See the first edition for an analysis of the effectiveness of credit ceilings. It was ar-
gued there that credit ceilings were inadequate for controlling the money supply.

75 See the second edition for a discussion of these problems.
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The issue of exchange rate risk for the commercial banks has also
changed. Because the currency board fixes the exchange rate between the
euro and the lev, there is no fluctuation between the lev and the currencies
in Euroland. Thus there is no currency risk as long as the currency board
is maintained, and the exchange rate remains fixed. On the other hand,
holding US dollars or other non-Euroland currencies does create potential
exchange rate risk. For example, if the value of US dollar deposit liabilities
rise because the dollar strengthens relative to the euro (as it did during
2000), a commercial bank has to increase (the lev value of) its reserves. If
the commercial bank is holding dollar reserves, it will not have to increase
its actual reserves since the value of its reserves will also rise. However, if
a bank holds its reserves in levs, then reserves must be increased to meet
the minimum reserve requirement.76

Given the present treatment of foreign currency deposits and reserves,
there is no reason to distinguish between deposits in lev and deposits in
foreign currency when deriving a money supply formula. The reserve re-
quirement ratio used to determine the reserves that must be held against
lev and foreign currency deposits is the same. Foreign currency can be de-
posited at the BNB to satisfy the minimum reserve requirement. The only
distinction between the use of foreign currency and levs is that commercial
banks cannot use foreign currency cash in the vault when determining
their reserve position.77  Commercial banks can include a percentage, pres-
ently 60%, of their cash position in levs when calculating their reserves.

In constructing a money supply formula, we derive a formula for 2M .
Let DED  be the sum of all demand deposits, savings deposits, and time
deposits in lev, and all deposits in euros. If foreign currency deposits in US
dollar terms are FD , then the total money supply will be:

 DCDDCM p
FDE

p +=++= ε2 (1)

where pC  is the amount of cash in the hands of the public,ε   is the US
dollar exchange rate and D is all deposits at commercial banks. Consis-
tent with the definition of 2M  used by the BNB, cash holding does not
include foreign currency held by Bulgarian citizens.

In the standard construction of the money supply formula, movements
in the money supply occur when there are changes in the monetary base
MB .78  The monetary base is the sum of two liabilities of the central

76
 See the section Changes in exchange rates later in the text for a more detailed expla-

nation of these changes.
77 Even though commercial banks cannot use foreign cash to satisfy the minimum reserve

requirement, they will need to hold some foreign currency cash to satisfy potential requests
for foreign currency withdrawals by customers. Any cash holding by commercial banks will
constrain money supply expansion because it will leave less money available to lend.

78 When a central bank has discretionary control over the money supply, the central
bank controls the money supply by manipulating the level of the monetary base. With a
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bank: cash C and commercial bank deposits at the central bank CD . The
central bank controls the monetary base and the commercial banks deter-
mine whether they wish to hold cash or deposits at the central bank. In
other words, the commercial banks are free to deposit or withdraw cash
from the central bank at any time. From the definition of the monetary
base we have:

 CDCMB += (2)

All cash (in lev) issued by the BNB will also be cash in the hands of the
public pC  or be vault cash vC  held by commercial banks. So

vp CCC += (3)

Let r represent the percentage of demand, savings, time and foreign
currency deposits that banks are required to keep in their reserve accounts
at the BNB. Then the relationship between required reserves, RR , and
total deposits, D , will be:

rDRR = (4)

There are two assets that banks can use to satisfy this requirement.
First, there are reserve deposits at the BNB, CD . Secondly, there is vault
cash. Only part of vault cash can be counted towards meeting the mini-
mum reserve requirement. Let vk  be the percentage of vault cash, vC ,
that banks are allowed to use to satisfy the reserve requirement.
Then vvCk  will be the share of vault cash included as required reserves.
Also let fk  be the percentage of foreign vault cash fC  that banks are al-
lowed to use to satisfy the reserve requirements.79 Then ff Ck  will be the
share of banksí foreign cash holdings included as required reserves. Total
reserves of the banking system, R , will then be:

 cfv DCCR ++= (5)

Required reserves will be part of total reserves since not all of the vault
cash can be counted to meet the reserve requirements.

 cffvv DCkCkRR ++= (6)

Combining equations (4) and (6), we have

 ffvvc CkCkrDD −−= (7)

currency board the monetary base changes automatically when levs are bought and sold
on the foreign exchange market.

79 At the present moment a bankís foreign cash holdings cannot be used to satisfy re-
serves requirements. So in this case fk = 0. But we derive the formula in a more general
format in order to trace the implications of changing this regulation.
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Substituting equations (3) and (7) into equation (2) we have:

 ffvvp CkCkCrDMB −−++= )1( (8)

Let vρ and fρ be the desired ratios of banksí vault cash holdings to
lev and foreign currency deposits respectively. They reflect the desire of
banks to serve their customersí cash needs. Then using the definition of
these ratios equation (8) becomes:

 
F

ff
DE

vvp DkDkCrDMB ερρ −−++= )1( (9)

If we factor D from the right side of equation (9), we obtain

 [ ]DdkdkcprMB ffvv ρρ −−−++= )1()1( (10)

where DCcp p /= and DDd F /ε= .

The cp ratio depends on economic agentsí behavior. It reflects the
publicís desire to hold cash in levs rather than deposits. At present cash is
the princip‡l method of payment for transaction conducted by individuals
in Bulgaria. The cp ratio depends in general on four factors: (1) ease of
withdrawal from the banks and usefulness of deposits in transactions, (2)
nominal interest rates on bank deposits, (3) the size of the shadow
economy, and (4) the preference for hoarding cash in the form of lev
rather than foreign currency.80 Cash pays no interest so people holding
cash are foregoing the interest payments they would otherwise receive on
their money. The deposit ratio d reflects the preferences of depositors for
lev versus holdings of foreign currency. These preferences may differ for
individuals and institutions.

The ratios vρ  and fρ  relate to bank behavior. Banks need to retain
cash in the vault to service the demands of their depositors for withdraw-
als. Since banks earn no interest on the cash in their vaults, they have the
incentive to keep these balances at low levels so they can loan out as much
money as they can at higher interest rates. The need to service depositors
withdrawals imposes limits on the minimum level of vault cash they will
hold.

Finally, the ratios vk  , fk and r are policy variables determined by the
BNB.

The level of total deposits, D , can be found by rewriting equation
(10):

 [ ]dkdkcprMBD ffvv ρρ −−−++= )1()1(/ (11)

80 The level of cash outstanding has risen dramatically since the introduction of the cur-
rency board. For an extensive study of the implication of the rise in cash holdings in lev
see Nenovsky and Hristov (2000b).
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The total money supply can then be found by noting that equation (1)
can be adjusted

 DcpDDDCM p )1()/(2 +=+= (12)

so that the money supply formula is

 [ ]dkdkcprcpMBM ffvv ρρ −−−+++= )1()1(/)1(2 (13)

With some modifications, this formula is similar to the one used in the
United States. The basic differences are two. (1) Banks offer both lev and
foreign exchange deposits which is reflected in the deposit ratio and in the
foreign exchange vault cash. (2) Only part of the vault cash can be counted
to meet the required reserves. If there were not foreign exchange deposits
and all vault cash counted as required reserves then

1,0,0 === vf kkd and the formula becomes the standard money mul-
tiplier formula.

Equation (13) illustrates that as long as there are certain regularities in
these ratios, changes in the money supply will be a function of changes in
the monetary base. On the other hand, the BNB has no direct control over
the behavioral variables cp , d , vρ  and fρ , and so changes in these ra-
tios may also affect the money supply.

The above formula gives us the opportunity to trace the impact of
changes in different variables on the money multiplier and the money sup-
ply. Since vk  and fk  appear in the formula with minus signs larger values
will increase the money multiplier. When vk  and fk are larger, banks
need to keep fewer reserves with the BNB. Banks can then extend more
credit and the money supply will be larger. A smaller r will have the same
effect. If the public withdraws cash in lev from the banks (as occurred dur-
ing the financial crisis period) the money supply will decrease because
cp will rise reducing the money multiplier.81  When depositors change the
distribution of their deposits between levs and foreign currency this will
change the d ratio. If the k ís and ρ ís differ, then this could affect the
multiplier.

3. Changes in the Monetary Base
Analysis of the money supply formula shows that the money supply is

most directly affected by changes in the monetary base. Before the estab-
lishment of the currency board the BNB was, in theory, able to exercise
considerable control over the monetary base through changes in its refi-
nancing policies and its purchases and sales of foreign currency or of gov-
ernment securities. In fact the BNB was under heavy pressure to finance

81
 The negative relationship between the cash to total deposits ratio and the money

multiplier can be proven by using derivatives.
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government deficit spending. When the BNB loaned money to the govern-
ment, this increased the monetary base.

During the financial crisis in 1996 ≠ 1997, the BNB also tried to sup-
port the banking system by providing loans to the banks. These loans also
increased the monetary base and in turn the money supply. This expansion
was offset by foreign currency trading by the BNB. When the BNB en-
tered the foreign currency market and tried to keep the lev from depreci-
ating, it had to buy levs, this decreased the monetary base.

Under the currency board arrangement the BNB cannot lend to the
government or the banks so the monetary base now increases or decreases
when levs are (i) exchanged for foreign currencies, (ii) the government
collects taxes or makes payments, or (iii) the value of foreign currency de-
posits at banks increase or decrease. We look at each in turn.

3.1. Foreign Currency Operations of the BNB

When the BNB fixes the exchange rate, it is promising to buy all the
levs that anyone wishes to sell at that price or, alternatively, promising to
sell all the levs anyone wishes to buy. When the BNB buys levs, it pays for
the levs in foreign currency. This reduces the amount of levs outstanding.
The monetary base declines, causing the money supply to decrease.

For example, if someone comes to the BNB and buys DEMs with lev
currency notes, this will be recorded on the BNBís T-account as:

BNB

Assets Liabilities

Foreign currency reserves    DEM - 1,000 Currency in circulation BGN  - 1,000

Since currency in circulation is part of the monetary base, the monetary
base falls by BGN 1,000. This fall in the monetary base will create a fur-
ther contraction of the money supply. The size of this decline in the money
supply can be calculated using the money supply formula. Conversely, for-
eign currency transactions can increase the money supply if people use
their foreign currency to buy levs.

3.2. Government Operations

When the currency board was established, a decision was made to
place the government accounts at the BNB (see the Issue Department bal-
ance sheet in Table 5.2.).

Thus, the BNB serves as the bank for the government and all financial
transactions for the government pass through this account at the BNB.
Money in this account is not part of the monetary base. When the govern-
ment interacts with the public, either currency in circulation or accounts at
commercial banks are affected.

For example, suppose that Company X has an account at Bank A, and
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Company X pays its taxes from this account. The T- account transactions
would be the following:

BANK A

Assets Liabilities

Deposits at BNB BGN - 10,000 Deposit of Company X BGN - 10,000

BNB (Issue Department)

Assets Liabilities

Deposits of Bank A BGN - 10,000
Government deposits BGN +10,000

Bank Aís deposits at the BNB are part of the monetary base. Since
these deposits have fallen by BGN 10,000, the monetary base has de-
creased by BGN 10,000. The money supply formula will determine how
much the money supply will then fall.82, 83

This points to two problems with a currency board. First, tax collec-
tions and government expenditures in the economy will cause the money
supply to rise and fall unless they happen to be timed in such a way as to
offset each other. A central bank with discretionary authority can offset
these changes caused by government activity by increasing or decreasing
bank reserves (perhaps through open market operations).84  A currency
board cannot do this because it cannot engage in discretionary activities
that will affect the size of the money supply.

Secondly, when the government deficits spends its expenditures exceed
its income. More money is being put into the economy than is being with-
drawn so the monetary base will expand and so will the money supply.
Fortunately, during the years following the establishment of the currency
board, government deficits have been very small and this has had very
little effect on the money supply.

82 When the Banking Department becomes a lender of last resort and loans money to a
bank, the monetary base increases in the same way. This is described in Section V, Tables
5.6a and 5.6b.

83 See Nenovsky and Hristov (1998, pp. 16 ≠ 18), Dobrev (1999, pp. 20 ≠ 21) and
Manchev (2001, VI.8.2) for a more detailed description of the impact of government ac-
tions on the money supply. Dobrev also discusses this issue in the context of holding do-
mestic and foreign assets as backing for government deposits.

84 Indeed, most of the open market operations in the US are various forms of repur-
chase agreements. These are temporary sales and purchases of government securities and
they are designed to counter the impact of actions that have a temporary effect on the
money supply.
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3.3. Change in Exchange Rates

Since foreign currency deposits of commercial banks at the BNB are
part of the monetary base, the lev valuation of these deposits will change
with changes in exchange rates even if there is no change in the actual
amount of foreign currency on deposit. Since the lev value of these depos-
its changes, the monetary base valued in levs will change. This will make it
possible for the lev value of the money supply to change.

To see this, letís focus on the foreign currency deposits that the Bank A
might have at the BNB. First, note that foreign currency deposits in euros
(or Euroland currencies) should not create problems since the exchange
rate is fixed between levs and euros. On the other hand, if the deposits are
in dollars, changes in the exchange rate can affect the position of the
banks. Letís assume that the deposits are in dollars. We will ignore the
other assets and liabilities of the Bank A and BNB. (Note these are bal-
ance sheets, not T-accounts.)

BANK A

Assets Liabilities

Deposits at BNB in dollars      BGN 100,000   Deposits in dollars BGN 1,000,000
All other assets            All other liabilities and net worth

Example 1: This example assumes that the reserve requirement ratio, r,
is 10%. Even though the deposits are in dollars they appear on the balance
sheets in levs since the balance sheet accounting is in lev. In this instance,
Bank  A is holding dollar balances at the BNB which match the dollar de-
posits that it has in customer accounts on the liability side of its balance
sheet.

Suppose that the dollar appreciates by 5% relative to the euro and the
lev. On the balance sheet of the Bank A, the lev valuation of both the cus-
tomer accounts and the deposits it has at the BNB will change:

BANK A

Assets Liabilities

Deposits at BNB in dollars      BGN 105,000 Deposits in dollars   BGN 1,050,000
All other assets              All other liabilities and net worth

In this instance, Bank Aís deposits at the BNB have increased by
BGN 5,000 levs and the money supply has increased by BGN 50,000 levs.

These changes occur automatically when the exchange rate changes, but
the process does not stop there. Other changes can be expected to occur to
keep behavioral ratios in balance. For instance, with a higher level of bank
deposits, the public will want to keep higher cash balances (so that cp is con-
stant.) The money supply formula calculates the eventual change in the
money supply that results when all these other changes have taken place.
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Example 2: Suppose the reserve requirement is still 10%, but Bank A
decides to keep half its reserves in dollars and half in levs.

BANK A

Assets Liabilities

Deposits at BNB in dollars    BGN 50,000 Deposits in dollars     BGN 1,000,000
Deposits at BNB in levs        BGN 50,000
All other assets             All other liabilities and net worth

 Suppose the dollar appreciates by 5%:

BANK A

Assets Liabilities

Deposits at BNB in dollars   BGN 52,500             Deposits in dollars     BGN 1,050,000
Deposits at BNB in levs BGN 50,000
All other assets             All other liabilities and net worth

With this change Bank A does not have sufficient reserves. It needs
BGN 5,000 in additional reserves, but the change in the dollar exchange
rate has increased its deposits at the BNB by only BGN 2,500. Bank A will
have to sell securities or take other actions to increase its deposit position
at the BNB. In the end the 5% increase in the value of the dollar will cause
the money supply to increase (the monetary base increased by
BGN 2,500), but the increase will be half the size of the increase in the
first example.

This example also illustrates that when banks hold their reserves (and
their assets) in currencies different from their liabilities, they will have ex-
change risk. When exchange rates change, they will have to adjust their
portfolios.85

4. Summary
In this section we have seen how the standard money supply formula

can be used to describe the relationship between the money supply and the
monetary base. Under the currency board arrangement, the BNB has a le-
gal obligation to buy and sell foreign currency under exchange rate fixed at
1 BGN = 1 DEM. When the BNB buys foreign currency, the monetary
base increases. Other changes that will cause the monetary base to in-
crease are purchases made by the government and appreciation of non-
euro currencies against the lev. When the monetary base increases, the
money supply increases.

85 While we have not shown it here, the BNB must also be conscious of exchange rate
risk. If commercial banks hold foreign currency deposits at the BNB, the BNB will want
to hold assets in the same currencies to avoid exchange rate risks.
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VIII. The Currency Board Advantages
and Disadvantages86

When Bulgaria established a currency board in July 1997, it was fol-
lowing the lead of two other small transition economies: Estonia, 1992 and
Lithuania, 1994. Later, Bosnia-Herzegovina also established a currency
board.87 In many respects the Bulgarian currency board has been a great
success. From hyperinflationary levels in February 1997, inflation fell to
single-digit levels in 1998 and 1999. Even with a large increase in world oil
prices inflation was only 11.4% in 2000. A dramatic fall in nominal inter-
est rates made it possible for the government to reduce large government
deficits. The economy also began to grow, albeit more slowly than might
be hoped during a recovery period.

In part this success is due to the discipline that has been created
throughout the economy. Not only has the discretion of policymakers been
severely circumscribed, limitations on central bank lending to commercial
banks has greatly reduced bank lending to state enterprises. State enter-
prises have been forced to restructure. In addition, fiscal policy has been
more disciplined because the government cannot borrow from the BNB.

What distinguishes currency boards from other fixed-exchange-rate re-
gimes is the credibility of the exchange rate fix. Credibility depends on
both economic and political factors. To sustain confidence, a currency
board must have sufficient foreign currency reserves to honor the pledge
to exchange local currency for reserve currency. Politically, the govern-
ment must be prepared to maintain the fixed exchange rate when adverse
circumstances arise. To build confidence in the currency board and make
it difficult to change the exchange rate, the exchange rate was written into
the law establishing the Bulgarian currency board. Whether there is the
political will to sustain the board will not really be known, however, until
there is a real test. Thus far the Bulgarian currency board has not been
confronted with a real challenge, but growing current account imbalances
may create problems in the near future.

When considering the future, two issues are of special concern. The
first is Bulgariaís large foreign debt. Bulgaria has been able to service this

86 This chapter draws heavily on Miller (2001).
87 See Bennett (1992) for a discussion of the Estonian currency board. Proposals have

also been put forward to establish a currency board in Russia (see Hanke, Jonung and
Schuler (1993)). Hanke also proposed a currency board for Bulgaria in 1991.

Since the Asian crisis and the success of the Argentine currency board, there has been
extensive debate about the viability of currency boards. For some earlier discussion of
currency boards see Liviatan (1993), Schwartz (1993) Williamson (1995). Schuler main-
tains a web site with references to papers about currency boards. It can be found at
www.dollarization.org. Some earlier discussions of the Bulgarian currency board include
Hanke (1997), Minnasian (1998), Yotzov, et. al. (1998), Nenovsky and Hristov (1998),
Avramov (1999), Dobrev (1999).
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debt since the crisis ended in 1997, but the debt issue could become more
serious if current account deficits persist. The second concern is whether
the automatic adjustment mechanisms which maintain balance-of-pay-
ments (BOP) equilibrium under a currency board arrangement will create
so much economic pain that they will not be politically sustainable. With-
out political support the credibility of the currency board will be under-
mined and the currency board will not be sustainable.

To analyze these issues we begin by describing some of the special fea-
tures of the Bulgarian currency board and discuss some problems associ-
ated with Bulgariaís situation. Then we utilize a framework provided by
Williamson (1995). He presents a list of advantages and disadvantages of
currency boards. We analyze whether advantages Williamson identifies
with currency boards have indeed brought about the improvements in Bul-
garia that would be anticipated. Then we analyze whether the Williamson
list of disadvantages to currency boards foretells serious future problems
for the Bulgarian economy.

1. Special Features of the Bulgarian Currency Board
In Section V we presented a description of the basic organization of

the Bulgarian currency board. There we described the separation of the
Issue Department and the Banking Department.

The currency board was organized this way because this structure has
important advantages for a country that has an ongoing IMF program and
large foreign debt service obligations. With a currency board changes in
foreign reserves will normally affect the size of the money supply. With
this structure IMF tranches and payments of foreign debt obligations do
not affect the monetary base. This arrangement reduces the volatility of
the money supply that would otherwise be affected by large movements in
the BNBís holding of foreign currency reserves. We will not show here
how this will affect the balance sheet of the BNB since we have already
used this example in Section V (see Tables 5.4a ≠ 5.5b and the discussion
there). It is important to emphasize, however, that reducing volatility in
the money supply that otherwise would have resulted from these transac-
tions was an important reason why the currency board was structured the
way it was.

This arrangement has some additional consequences, however. Under
a currency board arrangement a BOP surplus or deficit should generate an
equivalent change in the monetary base. However, the Bulgarian currency
board is structured so that government transactions involving international
financial flows do not affect the monetary base.

To see this suppose that through the privatization of a major company
to a foreign purchaser, the government receives a payment of BGN 20 mil-
lion. This would be recorded on the Issue Department T-account as:
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Table 8.1
Issue Department

ASSETS                 LIABILITIES

Cash in foreign currency  BGN +20 million    Government deposits    BGN +20 million

Neither currency in circulation nor commercial bank deposits at the
BNB are affected. So while foreign currency reserves have increased, the
monetary base has not changed. In effect these international activities of
the government have been ëspontaneously sterilized.í 88

Another interesting aspect of the present structure of the currency board
is the impact that government expenditures has on the money supply. As we
saw in Section VII tax collections of BGN 10,000 will decrease the mon-
etary base by BGN 10,000. As the money multiplier formula shows, the
money supply will then decrease by a multiple of BGN 10,000. When nor-
mal government receipts and payments affect the size of the monetary base
in this way, there is substantial money supply volatility. To reduce this vola-
tility, Nenovsky and Hristov (1998) have argued that government deposits
should be held at a commercial bank instead of the currency board. There
are several tradeoffs to be considered here. Government deposits were origi-
nally placed at the currency board because the banking system was consid-
ered to be too weak (Enoch and Gulde, 1997). If deposits were placed at a
commercial bank, IMF tranches and debt service payments would create
more money supply volatility than the present arrangements. Another alter-
native would be for the government to keep deposits at both the currency
board and commercial banks. The deposits at the currency board could be
used for IMF tranches and debt service, and the deposits at commercial
banks could be used for normal government operations. A possible disad-
vantage of this arrangement is that the government could influence the size
of the monetary base by moving deposits from one account to another.89

From the viewpoint of a purist, none of these arrangements is ideal.90

Since the governmentís deposits and its international transactions are
large, government activities will influence the size of the monetary base.
Under ideal conditions, money supply adjustments under a currency board
system should reflect only imbalances in the balance of payments.

88
 The term ësterilizationí is normally used to describe a situation where a central bank

(not a currency board) engages in an expansionary policy action (i.e. buys government
bonds) to offset the contractionary effect of buying local currency in the foreign exchange
market. (These purchases are usually undertaken to support the value of the local cur-
rency.) Many economists believe that such sterilization efforts are futile. The situation
here is different since there is no discretionary policy action being taken. The effect is the
same, however, since there is no change in the monetary base.

89 For example, a decision of the government to move money from the BNB to UBB
would cause UBBís deposits at the BNB to rise, increasing the monetary base.

90 This is one of the reasons why Hanke refers to the Bulgarian system as a ëcurrency
board like systemí rather than an orthodox currency board.
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2. Advantages of a Currency Board
In this section and the next we consider more general issues regarding

currency boards. First we analyze whether Bulgariaís currency board has
benefited from the advantages commonly associated with currency boards.
Then in the next section we investigate what economic problems may arise
in Bulgaria under a currency board system.

2.1. Convertibility

A key aspect of a currency board is its guarantee of currency convert-
ibility at a fixed exchange rate. To assure convertibility there must be ad-
equate reserves to cover any demands for foreign currency. For a currency
board where commercial banks hold their reserves at the currency board,
the central bank should have foreign currency holdings at least as large as
the monetary base. This will be adequate to guarantee the fixed exchange
rate but insufficient to prevent a banking crisis. Commercial banks them-
selves will not have sufficient foreign currency to guarantee the convert-
ibility. People will be forced to withdraw money from the banks and
present their demands for foreign currency at the currency board. The cur-
rency board will be able to honor these demands, but the withdrawals will
bring about a contraction of bank liabilities and the money supply as
banks are forced to call in their loans and sell other assets.91

In Bulgaria at the end of 2000 gross foreign currency holdings far ex-
ceeded the minimum requirements for coverage of the monetary base. The
Issue Department balance sheet (Table 5.2) shows that the BNB had for-
eign currency reserves of BGN 7.27 billion and the monetary base was
only BGN 3.02 billion. Foreign currency reserves at the BNB were almost
twice as large as M1. Indeed the ratio, broad money/foreign currency re-
serves, was only 1.3 (see Tables 5.2 and 6.1). Under these conditions there
should be no problem in honoring commitments to the exchange rate fix.

While there should be no immediate problems, the longer-term picture
is not so rosy. At the end of November 2000 Bulgariaís foreign debt was
more than USD 10 billion. Debt service payments have been in the range
of USD 1 billion a year. To put these figures in perspective, the
governmentís deposits (including other deposits) at the Issue Department
represent approximately one and half yearís service payments. The total
assets of the Issue Department are approximately the same as the debt ser-
vice obligations over the next three years.

The future strength of the currency board depends on the management
of these foreign debt service obligations. Thus far these obligations have
been managed, but assistance from International Financial Institutions
(IFIs) [i.e. the IMF, World Bank, European Union, etc.] has been crucial.
Support from IFIs is a shifting situation. The IMF may change the direc-

91 
Caprio, et. al. (1996) analyze how these questions are tied to the lender-of-last resort

function.
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tion of its programs, as some critics of the IMF have suggested. If the IMF
stops its long-term loan programs, this could have serious repercussions for
Bulgaria unless other IFIs expand their lending.92

Other potential sources of foreign currency reserves include foreign di-
rect and portfolio investment and floating a Eurobond. Attracting private
portfolio money or floating a Eurobond has been made more difficult by
the financial crises in emerging markets, especially the crisis in Russia. The
war in Kosovo has further highlighted problems in the region. On the
hand, improvements in the situation in Yugoslavia could bring more finan-
cial resources into the region.

The high inflation that preceded the establishment of the currency
board in Bulgaria created a situation where there were more than enough
initial foreign reserves, but without the support of IFIs, the foreign debt
problem could still threaten the viability of the board. Because of these
debt problems, dependence on the IFIs has grown. It is still too early to
determine whether the stability provided by the currency board will pro-
vide sufficient impetus to the private sector to reverse this trend, but it is
unlikely that these changes will occur quickly.

2.2. Macroeconomic Discipline

Advocates of currency boards argue that currency boards will tend to
instill macroeconomic discipline. Williamson (1995) views fiscal policy, in
particular, as a political problem that may or may not be solved by the es-
tablishment of a currency board.

Very weak commercial bank balance sheets and large government defi-
cits helped bring on the Bulgarian financial crisis in 1996 ≠ 1997. Proponents
of the currency board hoped that the establishment of the currency board
would signal a change of regime and greater economic discipline.

The currency board has indeed brought an end to these problems. The
high inflation during the crisis reduced the value of the lev-denominated
government debt. This, along with lower interest rates, lowered govern-
ment debt service obligations. From 1998 through 2000, the government
budget has been more or less in balance.

The situation in the banking sector has also improved dramatically.
The banks have reduced their exposure to the nonfinancial sector and the
capitalization of the banks rose to more than 35% in 2000 (against the
minimum requirement of 12% required under the Basle guidelines). Ini-
tially the banks did little additional lending to the nonenterprise sector and
expanded their cash holdings and their holdings of securities. After the
first two years of the currency board, banks began to expand their lending
to the nonfinancial sector and reduced their cash holdings. Still the banks
continue to lend very conservatively.

92
 As accession talks proceed with the European Union relatively more assistance will

probably be forthcoming from the European Union and less assistance from the World
Bank and IMF.
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By bringing more discipline to banking and government budgetary
policy the currency board has enhanced macroeconomic stability. This is
certainly a major accomplishment. While the economy has not grown rap-
idly, it has been stabilized, and it is easier for economic decision makers to
make new business plans with longer horizons.

2.3. Confidence in the Monetary System and Promotion of Trade,

Investment and Growth

Another important aspect of a currency board is that it should create
confidence and promote trade and growth. A recent empirical study by
Ghosh, Gulde and Wolf (1998) finds that countries that adopt currency
boards do have better inflation experiences, and this improved inflationary
environment does promote better growth. Indeed, they find that growth
rates in currency board countries are twice as high as in pegged or floating
exchange rate countries, a difference of about 1.8% a year.

When the currency board was adopted in July 1997, there were imme-
diate indicators of confidence in the exchange rate fix. Nominal interest
rates fell from more than 80% in May 1997 to single-digit annualized lev-
els once the board was in place. These changes are to be expected since
speculators will arbitrage between the DEM and the lev. The interest rate
premium on lev securities is a measure of the additional risk in the Bulgar-
ian market. The interest rate differential between three month DEM and
three month Bulgarian government bonds has been around 2% since the
beginning of 1998.

While the currency board has been able to stabilize the exchange rate,
it has not brought dramatically increased inflows of foreign capital. A
number of privatization deals have been completed but the deterioration
in the capital stock over the past decade has been so great that many firms
have very little value. Per capita foreign investment remains much lower
than most other Eastern European countries.

3. Disadvantages of a Currency Board
In this section we discuss four disadvantages of a currency board iden-

tified by Williamson (1995): (a) the transition problem which arises when
inflation leads to overvaluation of the real exchange rate; (b) the adjust-
ment problem caused by BOP disequilibrium; (c) the potential crisis prob-
lem in the banking system when there is no lender of last resort; and (d)
the political problem.93

93 
The other issues that Williamson discusses are: seigniorage, the start-up problem and

the management problem. Currency boards allow countries to collect seigniorage. If Bul-
garia adopted the euro, it would not be able to collect seigniorage. The start-up problem
is the problem of collecting sufficient foreign currency reserves before establishing the
currency board. The management problem is the inability of a country with a currency
board to manage its monetary policy. This last problem is discussed below when the ad-
justment problem is analyzed.
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3.1. Transition Problem

The transition problem is the problem of bringing inflation down
quickly enough after the establishment of the currency board. Fixing the
exchange rate should bring inflation down, but inflation can have a mo-
mentum that leads to an overvaluation of the real exchange rate. The gold
standard mechanism will eventually correct the BOP imbalance that re-
sults, but the adjustment can be long and painful.

In Bulgaria there was some inflationary momentum, but it was short-
lived. Following the very high inflation during the first half of the year, the
CPI rose only 16% during the second half of 1997 and only 1% in the
1998. In 1999 the inflation rate was 6.2%; in 2000 it was 11.4%. The
higher inflation in 2000 reflected the worldwide increase in oil prices. In
the first part of 2001, the inflation rate was much lower, rising less than 1%
during the first five months. This is relatively low inflation, but it is still
higher than the inflation rate in Germany.

To determine whether this inflation would cause an overvaluation of
the lev depends on where the nominal exchange rate fix was initially set.
The real value of the lev fluctuated dramatically during the period imme-
diately preceding the establishment of the currency board (see Fig. 8.1.).
This made it more difficult to determine an appropriate nominal rate.
While perhaps a little undervalued, the nominal exchange rate chosen se-
cured a real rate in the middle of the range during the 1990s.

Figure 8.1

Real Exchange Rate
Lev/DEM, (PPI) July 1997=1

Source: BNB.
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From the time the currency board system was implemented until the
end of 2000, the real value of the lev is little changed against the dollar.
This reflects two offsetting factors. Inflation in Bulgaria has been higher
than in the US, but the US dollar has appreciated significantly in nominal
terms against the euro. Because inflation in Germany has been very mod-
erate during this period, the real appreciation relative to the DEM has
been 27%.

There is considerable disagreement about the importance of this real
appreciation. Banerji and Gelos (2000) have looked carefully at this ques-
tion. They concluded that the real appreciation during the currency board
period has been îquite moderate compared∑ with other transition econo-
miesí (p. 12). They point out that this situation could change, however, if
productivity improvements do not continue. An important factor here is
that wages in Bulgaria measured in US dollars are among the lowest in the
region.

On the other hand, Dobrinsky (2000) is more concerned about the
competitiveness of Bulgarian exports and worries that lack of competitive-
ness could lead to further deterioration in the balance of payments.

At present the most serious problem is that the balance on the current
account has moved from surplus to deficit. So a transition problem has
arisen. The current account surplus in 1997 was USD 426 million. In 2000
for the January ≠ November period, the current account deficit was
USD 656.1 million.

The deterioration in the trade deficit is even more severe, moving from
a USD 380 million surplus in 1997 to a deficit of more than USD 1 billion
in the first eleven months of 2000. Some of the deterioration in 1999 and
2000 can be attributed to the war in Kosovo and the difficulties associated
with trade routes to Western Europe through Yugoslavia which have been
blocked since the war.

Most of this shift is occurring in the trade balance. Initially, most of the
change in the trade balance was due to a fall in exports, but exports recov-
ered dramatically in 2000 and this increase in exports offset the rise in im-
ports caused in part by the increasing price of oil. The increase in exports
is an encouraging sign. In the period since the establishment of the cur-
rency board, there has been a major realignment of export markets away
from the former Soviet Union towards the EU and more recently other
countries in the Balkan region.

Rising imports reflect increases in both investment and consumption
goods. Given the very low levels of investment in the early 1990s, new in-
vestment is important if the economy is to continue growing.

The current account problems in Bulgaria are not yet severe. Indeed,
the current account deficits in Bulgaria (4.6% of GDP in January ≠ No-
vember 2000) are considerably smaller than recently recorded current ac-
count deficits in Estonia, Lithuania and Latvia where currency board ar-
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rangements were established earlier than Bulgaria. These countries still
have economic stability and their currency boards have survived. Bulgaria
has been hurt by the crisis in emerging markets, particularly the crisis in
Russia and the events in Yugoslavia. Progress in expanding export markets
in 2000 is an encouraging sign. Without this expansion in exports, the
higher price of imported oil would have caused the current account deficit
to be much worse.

3.2. Adjustment Problem

Unlike Hong Kong and Argentina which have had a currency board
for a longer period of time, the currency board in Bulgaria has not been
faced with a speculative attack. Hong Kong experienced a severe attack
during the Asian Crisis, and there was speculation against the Argentine
peso during the Mexican crisis of 1994.

 There have been external events that might have generated a specula-
tive attack against the lev, but there has been no attack. This suggests that
there is a perception that the currency board is strong. For example, there
was no speculation against the lev when the Russian crisis occurred in
1998 or when fighting started in Kosovo in 1999 or Macedonia in 2001.
Bulgaria has also had to manage the large increase in oil prices and the
appreciation of the dollar in 2000.

Events like the increase in oil prices, the appreciation of the dollar and
economic problems in Turkey have had negative effects on the Bulgarian
trade balance. Current account deficits have been growing, and these defi-
cits could cause a contraction in the economy. These are the kind of prob-
lem that Argentina has been experiencing since Brazil devalued its cur-
rency in 1998.

Under a currency board arrangement there are two automatic adjust-
ment mechanisms if current account deficits arise. First, if the current ac-
count deficits create BOP deficits the monetary base will contract, the
money supply will fall and aggregate demand will decline. Either a fall in
output or a decline in prices will improve the current account balance. The
greater the decline in prices, the smaller the decline in output needed to
bring about equilibrium. Second, if the current account deficits are offset
by flows in the financial account, expanded investment in the economy will
lead to greater export potential. Greater exports will then reduce future
current account deficits.

 Thus far the current account deficits are not creating a monetary con-
traction. In spite of current account deficits the monetary base has actually
increased during the period mid-1997 to end of 2000. On the other hand,
the decline in exports is reducing aggregate demand. This should slow the
growth of the economy. If the money supply contracted, this would reduce
aggregate demand even more.
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Under a currency board arrangement there is little that can be done to
offset these contractionary pressures. In a more flexible policy environ-
ment expansionary, fiscal or monetary policy might slow the contraction. If
Bulgaria had a floating exchange rate, a depreciation of the real exchange
rate might spur exports. None of these options exist under a currency
board.

The impact of contractionary policies on prices can be very important.
If prices are more flexible in a downward direction, the contraction in out-
put should be less severe. Figure 8.2 shows the relationship between
monthly CPI adjustments in Germany and Bulgaria during Bulgariaís cur-
rency board period. The volatility of price adjustments in Bulgaria has
been much greater than in Germany. This suggests that Bulgarian prices
might indeed fall more during a contraction than a country like Germany.
This should ease the output effects of a contraction caused by the adjust-
ment process that will take place under a currency board arrangement.

Figure 8.2

Monthly CPI Inflation in Germany and Bulgaria

Sources:BNB, IMF:International Financial Statistics, Bundesbank.

Since there has not been a contraction in the money supply, improve-
ments in the current account depend on the second mechanism where in-
creases in foreign investment improve productivity. Higher investment lev-
els, more imports of investment goods and indications of enterprise re-
structuring suggest that improvements in productivity may be possible. Still
it is too early to determine whether these productivity improvements will
be sufficient to bring about near term improvements in the current ac-
count.
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3.3. Crisis Problem

What Williamson refers to as the crisis problem arises because there is
no ëlender of last resortí under a formal currency board. In Bulgaria the
Banking Department provides some protection during a crisis. A substan-
tial amount of money was put aside in the Banking Department when the
currency board was created and the amount has increased over time. In
December 2000 Banking Department deposits at the Issue Department
were 14% of all commercial bank deposits.

Another protection against banking crises is the presence of foreign
banks. Most countries with currency boards have been countries where
foreign banks were dominant. This was true, for example, of the first cur-
rency boards that were in British colonies. If banks have lines of credit in
foreign currency upon which to draw, the contraction will be less severe.
Foreign banks should be able to draw on their parent banking institutions
for resources in the reserve currency, especially if their parent is in the re-
serve currency country. For Bulgaria today any bank from Euroland would
serve this function. With the sale of Bulbank to the Italian bank
Unicredito, a substantial part of banking assets are in banks with foreign
ownership from the EU.94

It is difficult to judge what will happen during a financial crisis, but one
can interpret from portfolio behavior what economic agents perceive the
risks to be. Under a currency board the risk of currency devaluation is re-
duced, but the risk of bank failure is greater. In Figure 2 the cash-to-de-
posit ratio is plotted for period beginning in December 1990.95  As can be
seen from the figure, the cash-to-deposit ratio rose dramatically when the
currency board was established. This rise reflects the greater confidence in
the lev as people exchanged dollars for levs. But confidence in the banks is
still weak.

The behavior of banks has also been conservative since the establish-
ment of the currency board. During the first two years of the currency
board banks held more reserves than was required. Later they became
more aggressive and reduced their cash holdings and extended more loans.
In part this reflected changes in the procedures for determining compli-
ance with the minimum reserve requirements, but it may also reflect pres-
sures on bank profitability. It is difficult for banks to make profits if they
are holding large cash balances and low interest paying government secu-
rities.

94 The DSK Bank (former State Savings Bank ) is now the largest bank without foreign
ownership interest. It was not formerly a commercial bank but is presently being prepared
for sale to foreign investors.

95 Deposits include both lev and foreign currency deposits.
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3.4. Political Problem

The last disadvantage that Williamson lists is the political problem.
The question he raises is whether the currency board will really impose
controls on the fiscal authority. He remains skeptical that this will neces-
sarily be the case.

Thus far the currency board in Bulgaria has created an environment
where the government has been able to control budget deficits. If there is
a political problem, it is the appearance, perhaps, that the currency board
is too strong. In political debate the government has used the currency
board to deflect demands on the budget. This has created an environment
where the greatest political threat to the currency board is not the fiscal
actions of the present government, but the political attacks on the currency
board.

Ganev and Wyzan (2000) argue that these attacks are coming from
elites that have, in the past, been able to extract money through their con-
trol of enterprises. This extraction is more difficult now that the currency
board is hardening these budget constraints. Previously this group has had
the support of the poor who feared that restructuring would result in job
loss. As restructuring is proceeding, unemployment is rising. Ganev and
Wyzan state that it remains to be seen whether this rich-poor coalition will
form again and politically threaten the currency board.

4. Conclusions
The currency board has brought needed discipline to the Bulgarian

economy. The money supply is no longer growing too rapidly. Govern-
ment budgets are now under control. Banksí lending is much more cau-
tious. The result is that inflation has come down dramatically, and the
economy is beginning to grow.

Having met these challenges, there are others that still lie ahead. Bul-
garia still has a very large foreign debt. The servicing of the debt is still a
problem, and there is a heavy reliance on the IFIs to provide support for
these payments. These problems have been made more difficult because
the current account is now in deficit.

The current account deficit may well create the most serious challenge
for the currency board. Herbert Stein96  has been quoted as saying that
when something cannot continue forever it will stop. The current account
deficits in Bulgaria cannot go on forever. The problem will have to be cor-
rected. The question is how.

The long-term solution is growth. It is still too early to determine
whether the increased stability brought on by the currency board and the
inflow of new foreign capital will be sufficient to increase productivity. If

96 Stein was a former chairman of the US Presidential Council of Economic Advisors
who was known for his humor.
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productivity improves, Bulgarian goods will become more competitive,
and the current account will readjust. If productivity does not improve,
then the long-term viability of the board will be in question.

If the Argentine experience is an indicator of what lie ahead for Bul-
garia, the biggest challenges may come from unpredictable external
events. Argentina adopted a currency board in 1991. Since then there has
been the Mexican crisis in 1994 and the worldwide financial crisis in 1998.
The currency board survived the Mexican crisis, but the devaluation of the
Brazilian real in 1998 has caused a severe downturn in Argentina.

Bulgariaís major trading partner is the EU. The lev is fixed to the euro
so there will be no devaluation of the euro relative to the lev, but deterio-
rating economic conditions in Europe or in other trading partners could
hurt the Bulgarian economy. The economy has already been hurt by the
decline in exports to countries in the former Soviet Union as economic
conditions in these countries have deteriorated. A currency board arrange-
ment provides little policy flexibility to offset the damaging effects of these
economic forces.

The Bulgarian currency board passed its first big political test during
the election of 2001. All major political parties officially announced their
support for the currency board. These announcements were made at a
time when people were clearly unhappy with the slow growth rate of the
economy. If, however, the current account deficits continue to increase or
there is a negative external shock and the economy contracts, there will be
additional pressure on the government to take action. The currency board
limits the options that the government has. If political uncertainty reduces
confidence that currency board arrangement will survive, the currency
board could lose credibility, increasing the risk of speculation against the
lev. It is, therefore, crucial that strong political support for the currency
board be maintained.

IX. Conclusion
Before concluding our analysis of the financial system in Bulgaria, we

would be remiss if we did not address the impact that European accession
efforts have had on the financial sector in Bulgaria. In this final section, we
first analyze these issues and then assess the overall situation of the finan-
cial sector using Stiglitzís financial sector criteria that we outlined in the
introductory section.

1. European Accession
As in many areas of the Bulgarian economy, developments in the fi-

nancial sector have been strongly influenced by the desire to meet the cri-
teria for accession into the European Union and eventual participation in
the euro system. The establishment of the currency board and the macro-
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economic stability that has followed has made the prospects for accession
more realistic, although it remains many years off.

The explicit criteria for entry into the EU are very broad. They include:
a stable democracy, a functioning market economy, the capacity to cope
with competitive pressures within the EU and endorsing the economic,
monetary and political objectives as stipulated in the acquis that binds the
union together (Lavigne, 1998, p. 40).

Lavigne (1998) argues that more important than these explicit condi-
tions are the implicit conditions for EU membership. Among the most im-
portant implicit conditions is reasonable monetary stability that allows the
applicant country to participate in the single currency zone. While acces-
sion countries are not expected to adopt the euro immediately, it is a good
signal if they can participate in the present exchange rate mechanism
(ERM-II). This requires a country to fix its exchange rate to the euro
within a wide band of plus or minus 15%.

The European Central Bank has stated that a Currency Board is legally
compatible with ERM-II. A decision by ECOFIN (9.11.2000) confirms
this position. This means that there is no need to abandon the currency
board before joining the EU. Thus having a well-functioning currency
board should make it easier for Bulgaria to argue that the country is pre-
pared to meet the conditions for membership.

Joining the euro zone also provides an exit strategy from the currency
board. Critics of currency boards argue that they are inflexible and must
be abandoned at some point. The Bulgarian currency board need not last
forever. If reasonable stability can be maintained and inflation is reason-
ably low, the euro can eventually be adopted to replace the board.97

The prospect of eventual accession into the EU has been a catalyst for
legal changes and development of more sophisticated and well-functioning
institutional arrangements that meet the conditions of the acquis. New
laws and regulations for the financial sector have been structured to meet
these conditions. As Lavigne points out, this is only the first step for acces-
sion into the EU, however. îThe law must be applied and ≠ above all ≠ be
expected to be applied∑ (European Commission, 1995, Annex, p. 51). For
Bulgaria to satisfy this condition, the courts and the regulatory authorities
will have to demonstrate that these new laws and regulations can be ap-
plied in a reasonable manner, and the likelihood of another financial crisis
is very small.

Another condition for membership is competitiveness. To be economi-
cally competitive with the countries in the EU, Bulgaria will have to de-
velop a more sophisticated set of financial institutions. Banks will have to

97 Indeed there has been some debate on the question whether Bulgaria should adopt
the euro as its currency at some earlier stage in the process. See Nenovsky, et. al. (2000)
for some arguments supporting early adoption of the euro and Avramov (2000b) some
arguments against.
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develop better lending practices, and nonbank financial institutions will
have to demonstrate that they can play a larger role in the economy.

The desire to join the EU has provided a strong motivation for reform
of the financial sector. The acquis has provided valuable guidance for how
this should be done. It will be years before a sound and well-functioning
financial sector is established and there will be bumps along the road
ahead, but there now exists a broad consensus on the direction of reform
in the financial sector.

2. The Stiglitz Criteria
While accession into the EU hopefully lies in the future, it is also valu-

able to assess what progress has been made to date in transforming the fi-
nancial sector. To appreciate the progress made in the development of
Bulgariaís financial system, it is important to remember the starting point.
Levs did not necessarily buy goods. Banking was monolithic and entirely
state-controlled. Secondary markets for financial instruments did not exist.

Since the transition to a market economy began, pressing macroeco-
nomic problems, from financial crises to the establishment of a currency
board, have dominated the attention of policy makers. Many of these
problems are now under better control. But the long-term growth of the
economy also depends on the development of sound financial institutions.
Here many weaknesses remain. At the beginning of this essay we cited
Stiglitzís (1992) list of functions that a financial system in a market
economy must perform. Now that we have described the Bulgarian bank-
ing system it is useful to return to this list in order to assess how much
progress has been made in each of the functional areas Stiglitz describes.
The difficulties at the microeconomic level become more evident as we
review this list.

1. Management of the medium of exchange.
Considerable progress has been made in management of the medium

of exchange. The lev has been established as a viable internal currency
used as a means of payment. The BISERA transaction payment system
now provides for more reliable transfers of funds among banks. The fixed
exchange rate established under the currency board has also facilitated in-
ternational transactions.

2 and 3. Transferring funds from savers to investors in new economic pro-
duction. Pooling small amounts of savings so that larger projects can be un-
dertaken.

 These two criteria are closely related since they both involve financial
intermediaries. The financial system is beginning to expand beyond the
core banking system, but almost all financial intermediation still involves
the banking system which is performing in a very conservative manner. By
selling the banks to foreign financial institutions which have more exper-
tise, it is hoped that the banks will function better. It is still too early to
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determine whether this strategy will work, but similar strategies have been
working well in Poland and Hungary.

At present there are few viable investment options in Bulgaria for the
individual saver beyond the banks. New laws and regulations have now
laid the groundwork for the development of other nonbank financial insti-
tutions. Regulatory agencies have been created. If these institutions per-
form reasonably well over time, confidence in these alternatives should
grow, giving savers more options and providing alternative vehicles for di-
recting savings into longer-term projects.

4 and 5. Choosing among projects so that the most productive projects re-
ceive the most support. Monitoring the use of funds so that they are used in
the intended way.

These two functions are closely tied. The difficulties that currently
hinder their effective performance are identical. Some economists have
referred to the early period of transition as the ënoisy periodí (Tirole,
1991). During this period it is difficult to evaluate risks because there is so
much uncertainty about the future course of the economy. Greater macro-
economic stability has lowered these risks from what they were in the early
1990s, but the rapid changes that are taking place as the economy restruc-
tures still creates an atmosphere where risks are high, although improving.
Added to this is the lack of expertise and experience of economic agents.
Unfortunately, the banks did not have the proper incentives to manage
their assets properly during the pre-crisis period so there are still many in-
experienced or untrained loan officers. Hopefully, the new foreign owners
will provide the needed management controls and training.

In the nonbank financial institutions, there is little experience since
these organizations are just opening their doors. The regulatory system is
far better than it was for the banks in the early 1990s so a future financial
crisis is less likely. But it will take time before these institutions function
effectively.

6 and 7. Enforcement of loan contracts so that the loans are repaid. Defi-
nition of how risks will be shared among borrowers and lenders when new
economic projects are undertaken.

Both of these criteria relate to the creation of laws that support business
activity. These laws are particularly important if a country is going to have
viable credit markets, because it is difficult to make loans if the lender does
not believe that the creditor will be forced by the law to repay the loan.

 Since the early 1990s, there have been significant improvements in the
law regarding bankruptcy and collateralization of loans. The process of
understanding the law and how it should be applied has begun. Significant
steps have been taken in setting up a pubic registry for recording collat-
eral. Bankers can now be more confident that they can recover their col-
lateral if a collateralized loan is not repaid. This was a significant problem
during the pre-crisis period.
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8. Lowering of risk by creating methods for diversification of invest-
ment risks.

There has been little diversification of risk in private sector investment.
The inability to obtain credit from the banks has forced most private enter-
prises to finance their activities out of their own savings. This has made it
difficult to start even medium-sized private production activities. It also
means that there has been almost no opportunity to diversify risks of pri-
vate market activity. As nonbank financial intermediaries grow, alterna-
tives to bank lending should develop.

For an economy to grow, effective mechanisms must be established to
channel savings to investment activities. Thus far these mechanisms are
still working inefficiently in Bulgaria. On the other hand, substantial
progress has been made in defining a legal and regulatory structure for the
financial system, creating an internal medium of exchange, and providing
monetary and exchange rate stability. Judged by the Stiglitz criteria it is
clear that there are still weaknesses in the functioning of the financial sys-
tem in Bulgaria, especially at the microeconomic level. Improving condi-
tions at the microeconomic level will take time and many problems re-
main, but the path forward is now much clearer than it was at the start of
the transition.
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Резюме. Дискусионният материал разглежда благоприятния корпо-
ративен образ като главен фактор за стабилността на банковата 
система. В него се проучват търговските банки в България в периода 
1996–1997 г.: тежката банкова криза от 1996 г. и въвеждането през 
1997 г. на паричен съвет.
Корпоративният образ се влияе от управляеми и неуправляеми фак-
тори. Управляеми са следните фактори: корпоративна идентичност, 
корпоративна комуникация и корпоративна общественост. Форми-
рането на корпоративния образ включва предаването на корпора-
тивната идентичност посредством корпоративна комуникация към 
корпоративната общественост. Действията, използвани, за да се 
формира корпоративният образ, са детерминирани от публичните 
очаквания.
Изследването разглежда средствата за масова информация като не-
управляеми фактори. Контент анализът на ежедневните заглавия по-
казва, че средствата за масова информация едновременно отразяват и 
формират образа на банките, т.е. масмедиите представляват както 
канал, така и активен източник на информация. С други думи, науче-
ното от масмедиите формира груповото съзнание на общественост-
та. Резултатите от анализа показват отрицателен образ на банките 
през 1996 г. и положителен през 1997 г.
Всяко средство за масово осведомяване изгражда образа на банковата 
система, използвайки свои собствени методи: местоположение на 
статията на страницата, публикуването Ӝ в различни дни от сед-
мицата, използването на илюстративни елементи и т.н. Емпирични-
те данни разкриват зони на сходство, като отразявайки този образ, 
използват различни подходи на комуникация. Тези зони се определят 
като ефект от комуникационното фокусиране. Ефектът се свързва с 
публикуването през април на банковите годишни отчети.
Базирайки се на изводите от контент анализа, са определени крите-
рии за започване на кампании за изграждане на образ в средствата за 
масова информация. Авторът препоръчва използването на понятия-
та и термините, свързани с кредитирането. Разполагането на мате-
риали за банките на средни или специализирани страници може да има 
положителен ефект върху образа на банките. Препоръчително е също 
свързаните с банките материали да се публикуват между вторник и 
петък. Публикуването на интервюта и дискусии, съпроводени с таб-
лици и диаграми, е друг метод за подобряване образа на банките.
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Abstract. The discussion paper views the positive corporate image as a major 
factor for the stability of the banking system. The paper studies commercial 
banks in Bulgaria between 1996 and 1997: the dire 1996 bank crisis and intro-
duction of a currency board in 1997.
Corporate image is influenced by manageable and unmanageable factors. 
Manageable factors are as follows: corporate identity, corporate communi-
cation and corporate public. Creation of the corporate image includes trans-
lation of corporate identity via corporate communication on the corporate 
public. The actions used to create the corporate image are determined by the 
public’s expectations.
The paper studies mass media as unmanageable factors. The content analysis 
of dailys’ headlines suggests that mass media both reflect and create the image 
of banks, i.e. mass media is a channel as well as an active source of infor-
mation. In other words the knowledge acquired from mass media forms the 
group mind of the public. Analysis data shows a negative image of banks in 
1996 and a positive image in 1997.
Any mass media creates the image of the banking system using its own meth-
ods: location of the article on the page, its publication on various days of the 
week, use of pictorial elements, etc. Empirical data reveals zones of similarity 
using various communicative approaches in reflecting the image. These zones 
are defined as effect of communication focusing. This effect is associated with 
the publication of banks’ annual reports in April.
Based on the conclusions of the content analysis, criteria for initiating image 
creation campaigns in mass media are specified. The author recommends us-
ing concepts and terms related to lending. Location of bank materials in mid-
dle and specialized pages may have a positive effect on banks’ image. It is also 
recommendable to publish materials related to banks between Tuesday and 
Friday. Publication of interviews and discussions accompanied by tables and 
charts is another method to improve the image of banks.
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»‰ÂˇÚ‡ Á‡ ÍÓÔÓ‡ÚË‚ÌËˇ ËÏË‰Ê Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ‚˙Á-
ÌËÍÌ‡ ÔÂÁ 1994 „. ÔÓ ‚ÂÏÂ Ì‡ Û˜‡ÒÚËÂ ‚ ÍÛÒ ÔÓ Ú˙„Ó‚ÒÍ‡ ÔÓÎË-
ÚËÍ‡ Í˙Ï Œ·Â‰ËÌÂÌËˇ ‚ËÂÌÒÍË ËÌÒÚËÚÛÚ. œÂıÓ‰ÌËˇÚ ÔÂËÓ‰ ÔÓÒ-
Ú‡‚Ë ÔÂ‰ËÁ‚ËÍ‡ÚÂÎÒÚ‚‡ ÔÂ‰ ÓÒÌÓ‚ÌËÚÂ ‡„ÂÌÚË Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡
ËÍÓÌÓÏËÍ‡. »ÍÓÌÓÏËÍ‡Ú‡ Í‡ÚÓ Ì‡ÛÍ‡ Ë Ô‡ÍÚËÍ‡ Á‡ÔÓ˜Ì‡ ‰‡ ÓÚ-
˜ËÚ‡ ‚ÎËˇÌËÂÚÓ Ì‡ Ë‡ˆËÓÌ‡ÎÌËÚÂ ÔÓÌˇÚËˇ (ËÏË‰Ê, ‰Ó‚ÂËÂ, Ú‡-
‰ËˆËË) ‚˙ıÛ ÛÒÔÂı‡ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡. œÓÎÓÊËÚÂÎÌËˇÚ ËÏË‰Ê Ì‡
Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Â ÓÒÌÓ‚ÂÌ Ù‡ÍÚÓ Á‡ ÒÚ‡·ËÎÌÓÒÚÚ‡ Ì‡ ÙËÌ‡Ì-
ÒÓ‚Ëˇ ÒÂÍÚÓ Ë Í‡Ú‡ÎËÁ‡ÚÓ Á‡ ÛÒÔÂı‡ Ì‡ ÔÂıÓ‰‡.

“ÂÁ‡Ú‡, Á‡ÎÓÊÂÌ‡ ‚ ‰ËÒÍÛÒËÓÌÌËˇ Ï‡ÚÂË‡Î, Â ÔÓÎÓÊËÚÂÎÌËˇÚ
ÍÓÔÓ‡ÚË‚ÂÌ ËÏË‰Ê Í‡ÚÓ ÓÒÌÓ‚ÂÌ Ù‡ÍÚÓ Á‡ ÒÚ‡·ËÎÌÓÒÚÚ‡ Ì‡
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, ÍÓÂÚÓ ÓÔÂ‰ÂÎˇ ÌÂ„Ó‚‡Ú‡ ÁÌ‡˜ËÏÓÒÚ Á‡ ‡Á‚Ë-
ÚËÂÚÓ Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ ÒÂÍÚÓ. œÓ‰ ‚ÌËÏ‡ÌËÂ Ò‡ ‚ÁÂÚË ·‡ÌÍË Ò ÔÂ-
Ó·Î‡‰‡‚‡˘Ó ·˙Î„‡ÒÍÓ Û˜‡ÒÚËÂ, Ò˙Á‰‡‰ÂÌË ÔÓ ÌÓÏ‡ÚË‚ÂÌ Â‰
Ò˙„Î‡ÒÌÓ ˜Î. 1, ‡Î. 7 ÓÚ “˙„Ó‚ÒÍËˇ Á‡ÍÓÌ. ¬˙‚ ‚ÂÏÂÚÓ Â ‡Á„ÎÂ-
‰‡Ì ÔÂËÓ‰˙Ú 1996 ≠ 1997 „. œÂÁ 1996 „. ËÏË‰Ê˙Ú Ì‡ ·‡ÌÍÓ‚‡Ú‡
ÒËÒÚÂÏ‡ ·Â ÌÂ„‡ÚË‚ÂÌ ≠ Í˙Ï ÌÂ‰Ó‚ÂËÂÚÓ Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ Í˙Ï ·‡Ì-
ÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÒÂ ‰Ó·‡‚Ë Ë ÌÂ‰Ó‚ÂËÂ Í˙Ï Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ Ô‡Ë˜Ì‡
Â‰ËÌËˆ‡. œÂÁ 1997 „. ËÏË‰Ê˙Ú Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ·Â ÔÓÎÓÊË-
ÚÂÎÂÌ ‚ÒÎÂ‰ÒÚ‚ËÂ Ì‡ ÌÂÂ„ÛÎËÛÂÏË Ù‡ÍÚÓË: ‚˙‚ÂÊ‰‡ÌÂ Ì‡ Ô‡Ë-
˜ÂÌ Ò˙‚ÂÚ, ÔË‡‚Ìˇ‚‡ÌÂ Ì‡ ·˙Î„‡ÒÍËˇ ÎÂ‚ Í˙Ï „ÂÏ‡ÌÒÍ‡Ú‡
Ï‡Í‡, ÔËÂÏ‡ÌÂ Ì‡ ÌÓ‚Ë Á‡ÍÓÌË Á‡ Â„ÛÎË‡ÌÂ Ì‡ ‰ÂÈÌÓÒÚÚ‡ ≠ «‡-
ÍÓÌ Á‡ ·‡ÌÍËÚÂ Ë «‡ÍÓÌ Á‡ ¡˙Î„‡ÒÍ‡Ú‡ Ì‡Ó‰Ì‡ ·‡ÌÍ‡. ƒËÒÍÛÒË-
ÓÌÌËˇÚ Ï‡ÚÂË‡Î Â ‡Á‡·ÓÚÂÌ ÔË Ì‡ÎÓÊÂÌÓ Ó„‡ÌË˜ÂÌËÂ ÓÚ ‡Á-
„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰, ÍÓÈÚÓ Â Í‡Ú˙Í Á‡ ËÁ‚ÂÊ‰‡ÌÂ Ì‡ ËÁ‚Ó‰Ë Ë ÚÂÌ-
‰ÂÌˆËË Á‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

œÛ·ÎËÍÛ‚‡ÌÂÚÓ Ì‡ ‰ËÒÍÛÒËÓÌÌËˇ Ï‡ÚÂË‡Î Â ‚˙‚ ‚˙ÁÍ‡ Ò˙Ò
70-„Ó‰Ë¯ÌËÌ‡Ú‡ ÓÚ ÔËÂÏ‡ÌÂÚÓ Ì‡ Ô˙‚Ëˇ ‚ ¡˙Î„‡Ëˇ ÌÓÏ‡ÚË-
‚ÂÌ ‡ÍÚ, Ò‚˙Á‡Ì Ò ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ ≠ «‡ÍÓÌ‡ Á‡ Á‡˘ËÚ‡ Ì‡ ‚ÎÓ-
„Ó‚ÂÚÂ.

ÃËÓÒÎ‡‚ ÕÂ‰ÂÎ˜Â‚, Ã¬¿. »ÍÓÌÓÏËÒÚ ‚ ÛÔ‡‚ÎÂÌËÂ ìÃÂÊ‰ÛÌ‡Ó‰ÌË ‡ÁÔÎ‡-
˘‡ÌËˇî, ¡ÛÎ·‡ÌÍ ¿ƒ. E-mail: M.Nedelchev@sof.bulbank.bg
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¬˙ıÛ ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡ ÍÓÔÓ‡ÚË‚ÌËˇ ËÏË‰Ê ÓÍ‡Á‚‡Ú ‚ÎËˇ-

ÌËÂ Â„ÛÎËÛÂÏË Ë ÌÂÂ„ÛÎËÛÂÏË Ù‡ÍÚÓË. œ˙‚ËÚÂ ÒÂ ËÁ‡Áˇ‚‡Ú
‚ Â‡ÎÌ‡Ú‡ ‚˙ÁÏÓÊÌÓÒÚ ÍÓÔÓ‡ˆËˇÚ‡ ‰‡ „Ë ÓÚ˜ËÚ‡, ‡Ì‡ÎËÁË‡ Ë
ÛÔ‡‚Îˇ‚‡. ÕÂÂ„ÛÎËÛÂÏËÚÂ Ù‡ÍÚÓË Ò‡ ÚÂÁË, ÍÓËÚÓ ÍÓÔÓ‡ˆËˇ-
Ú‡ ÓÚ˜ËÚ‡ Ë ‡Ì‡ÎËÁË‡, ÌÓ ÌÂ Â ‚ Ò˙ÒÚÓˇÌËÂ ‰‡ „Ë ÛÔ‡‚Îˇ‚‡ (Á‡ÍÓ-
ÌÓ‰‡ÚÂÎÒÚ‚Ó, Ì‡Ó‰ÓÔÒËıÓÎÓ„Ëˇ, Ï‡ÒÏÂ‰ËË).

“‡ÌÒÎË‡ÌÂÚÓ Ì‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ ˜ÂÁ ÍÓÔÓ‡-
ÚË‚Ì‡ ÍÓÏÛÌËÍ‡ˆËˇ ‚˙ıÛ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ó·˘ÌÓÒÚ (‚Ê. ÔÓ-‰ÓÎÛ)
Á‡ ÙÓÏË‡ÌÂ Ì‡ ÓÔÂ‰ÂÎÂÌÓ ÏÌÂÌËÂ ÒÂ Ì‡Ë˜‡ ÍÓÔÓ‡ÚË‚ÂÌ
ËÏË‰Ê. “ÓÈ Â ÙÛÌÍˆËˇ ÓÚ ı‡‡ÍÚÂËÒÚËÍËÚÂ Ì‡ ·‡ÌÍËÚÂ (ÍÓÔÓ‡-
ÚË‚Ì‡ Ë‰ÂÌÚË˜ÌÓÒÚ Ë ÍÓÏÛÌËÍ‡ˆËˇ) Ë Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ (ÒÓˆË‡ÎÌË
ˆÂÌÌÓÒÚË Ë Ó˜‡Í‚‡ÌËˇ). “ÂÁË ı‡‡ÍÚÂËÒÚËÍË Ò‡ Â„ÛÎËÛÂÏË ÔË
ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡ ËÏË‰Ê‡ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡.

 ÓÔÓ‡ÚË‚Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ ‚ÍÎ˛˜‚‡ ÓÒÂÁ‡ÂÏË ‡ÒÔÂÍÚË, ÍÓË-
ÚÓ Ô‡‚ˇÚ ÍÓÔÓ‡ˆËˇÚ‡ ÛÌËÍ‡ÎÌ‡1. “ˇ Â Ó·‡Á, Á‡ ÍÓÈÚÓ Â ı‡‡Í-
ÚÂÂÌ ÂÙÂÍÚ˙Ú Ì‡ ÒËÌÂ„ËˇÚ‡ ≠ ËÁ„‡Ê‰‡ ÒÂ ÓÚ ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÒÓ·-
ÒÚ‚ÂÌËˆË Ë Ì‡ ÛÔ‡‚ËÚÂÎË. —Ó·ÒÚ‚ÂÌËˆË Ò‡ ÎËˆ‡Ú‡ Ò Ô‡‚Ó Ì‡ ÒÓ·-
ÒÚ‚ÂÌÓÒÚ ‚˙ıÛ ÍÓÔÓ‡ˆËˇÚ‡ Ë Ì‡ ÍÓÌÚÓÎ ‚˙ıÛ ‰ÂÈÌÓÒÚÚ‡ Ì‡
ÛÔ‡‚ËÚÂÎËÚÂ2. —ÚÂÔÂÌËÚÂ Ì‡ Ò‚Ó·Ó‰‡ Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ Á‡ ÙÓÏË-
‡ÌÂ Ì‡ ËÏË‰Ê Ò‡ Ó„‡ÌË˜ÂÌË ‰Ó Ò˙Á‰‡‚‡ÌÂ Ì‡ ÔÓ‰ıÓ‰ˇ˘‡ Á‡ ÍÓ-
ÔÓ‡ˆËˇÚ‡ ‚˙ÚÂ¯Ì‡ Ë ‚˙Ì¯Ì‡ ÒÂ‰‡. ƒÂÈÒÚ‚ËˇÚ‡ Ì‡ ÒÓ·ÒÚ‚ÂÌË-
ˆËÚÂ ÔÓ Ò˙Á‰‡‚‡ÌÂÚÓ Ì‡ ËÏË‰Ê ÒÂ Ò˙ÒÚÓˇÚ ‚ ÓÔÂ‰ÂÎˇÌÂ Ì‡ ÍÓÔÓ-
‡ÚË‚Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ: ËÁ·Ó Ì‡ ËÏÂ, ÎÓ„Ó (ˆ‚ˇÚ Ë ‰ËÁ‡ÈÌ). “ÂÁË
ÍÓÏÔÓÌÂÌÚË Ò‡ ÓÚÌÓÒËÚÂÎÌÓ ÛÒÚÓÈ˜Ë‚Ë ‚˙‚ ‚ÂÏÂÚÓ Ë ÌÓÏ‡ÚË‚-
ÌÓ Á‡˘ËÚÂÌË.

 ÓÔÓ‡ÚË‚ÌÓÚÓ ËÏÂ Â ‰ÛÏ‡ ËÎË Ì‡·Ó ÓÚ ‰ÛÏË Á‡ ÓÚ˙Ê‰ÂÒÚ‚ˇ-
‚‡ÌÂ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡ ÔË ‚Â·‡ÎÌ‡ Ë ÂÔËÒÚÓÎ‡Ì‡ ÍÓÏÛÌËÍ‡ˆËˇ.
»ÏÂÌ‡Ú‡ Ì‡ ·‡ÌÍËÚÂ ÔÓÍ‡Á‚‡Ú ÔÂıÓ‰ÌËˇ ÔÂËÓ‰ Ì‡ ·˙Î„‡ÒÍ‡Ú‡
ËÍÓÌÓÏËÍ‡: „ÓÎˇÏ ·ÓÈ Ì‡ËÏÂÌÓ‚‡ÌËˇ, ÒÓ˜Â˘Ë ÒÔÂˆË‡ÎËÁ‡ˆËˇ, Ë
Ï‡Î˙Í ·ÓÈ ËÏÂÌ‡ Ì‡ ·‡ÌÍË, Ì‡ÒÓ˜ÂÌË Í˙Ï „ÎÓ·‡ÎËÁ‡ˆËˇ Ë ÛÌË-
‚ÂÒ‡ÎÌÓÒÚ.

 ÓÔÓ‡ÚË‚ÌÓÚÓ ÎÓ„Ó ÔÂ‰ÒÚ‡‚Îˇ‚‡ ÙËÏÂÌ‡ Ï‡Í‡ Á‡ ÒÛ·ÂÍ-
ÚË‚ËÁË‡ÌÂ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡. œÂ‰ËÏÒÚ‚‡Ú‡ ÏÛ ÔÂ‰ ÍÓÔÓ‡ÚË‚-

1 Olins, W., Selame, E. The Corporate Identity Audit. A Set of Objective Measurement
Tools for Your Companyís Image and Reputation. Cambridge Strategy Publications Ltd.,
Cambridge, UK. 1998.

2 ¡ÓÂ‚‡, ¡.  ÓÔÓ‡ÚË‚ÌÓ ÛÔ‡‚ÎÂÌËÂ: ÓÚ ÏÓ˘ÌËÚÂ ÍÓÔÓ‡ˆËË Í˙Ï ËÍÓÌÓÏË-
ÍËÚÂ ‚ ÔÂıÓ‰. Princeps, —., 2001, Ò. 21.
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ÌÓÚÓ ËÏÂ Ò‡: ÌÂ Â ÌÓÏ‡ÚË‚ÌÓ ËÁËÒÍÛÂÏÓ, ‡ Â Ò‡ÏÓ Á‡˘ËÚÂÌÓ; ÌÂ Ò‡
ÌÂÓ·ıÓ‰ËÏË ÁÌ‡ÌËˇ Ì‡ ˜ÛÊ‰Ë ÂÁËˆË Ë ËÍÓÌÓÏË˜ÂÒÍË ÔÓÁÌ‡ÌËˇ Á‡
ÌÂ„Ó‚ÓÚÓ ‰Â¯ËÙË‡ÌÂ; ÌÂ Â ÌÂÓ·ıÓ‰ËÏÓ ÔÂÎËˆÂÌÁË‡ÌÂ ÔË
ÔÓÏˇÌ‡Ú‡ ÏÛ. ÕÂ‰ÓÒÚ‡Ú˙Í˙Ú Ì‡ ÎÓ„ÓÚÓ ÒÂ ËÁ‡Áˇ‚‡ ‚ ÎËÔÒ‡Ú‡ Ì‡
ÍÓÌ‚ÂÌˆËÓÌ‡ÎÌË ÍÓ‰Ó‚Â ÔË ‚˙ÁÔËÂÏ‡ÌÂ Ë ‰ÂÍÓ‰Ë‡ÌÂ ÓÚ Ó·-
˘ÂÒÚ‚ÓÚÓ. ÀÓ„ÓÚÓ Ì‡ ·‡ÌÍËÚÂ ·Ë‚‡ ‰‚‡ ÚËÔ‡: „‡ÙË˜ÂÌ ÁÌ‡Í Ë Á‡-
Ô‡ÁÂÌ ¯ËÙÚ.

÷ÂÎÚ‡ Ì‡ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ ÔË ÓÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ÍÓÔÓ‡ÚË‚ÌËˇ
ˆ‚ˇÚ Â ÓÚÎË˜‡‚‡ÌÂ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡ ÔË ÁËÚÂÎÌ‡ ÍÓÏÛÌËÍ‡ˆËˇ.
 ÓÔÓ‡ÚË‚ÌËˇÚ ˆ‚ˇÚ Ì‡ ·‡ÌÍËÚÂ ‚ ¡˙Î„‡Ëˇ Â Ò ÌËÒÍ‡ ˆ‚ÂÚÓ‚‡
‰ËÌ‡ÏËÍ‡ ≠ Ì‡È-˜ÂÒÚÓ ÒÂ ËÁÔÓÎÁ‚‡Ú ˜ÂÌÓ-·ÂÎË Ë ÁÎ‡ÚËÒÚÓÊ˙ÎÚË
ˆ‚ÂÚÓ‚Â.  ÓÔÓ‡ÚË‚ÌËˇÚ ˆ‚ˇÚ ÒÂ ËÁÔÓÎÁ‚‡ Ë Í‡ÚÓ Á‡˘ËÚÌÓ ÒÂ‰-
ÒÚ‚Ó ÒÂ˘Û ÙÓÚÓÍÓÔË‡ÌÂ Ë ‰Û„Ë ÌÂÎÓˇÎÌË ‰ÂÈÒÚ‚Ëˇ Á‡ Ù‡Î¯Ë-
ÙËˆË‡ÌÂ, ÍÓÂÚÓ ÓÁÌ‡˜‡‚‡, ˜Â ÚÓÈ ËÏ‡ ‰ÓÔ˙ÎÌËÚÂÎÌ‡ ÙÛÌÍˆËˇ Ë
ÌÓÒË ‰Ó·‡‚˙˜Ì‡ ËÌÙÓÏ‡ˆËˇ. ŒÒÌÓ‚ÌËˇÚ ÏÛ ÌÂ‰ÓÒÚ‡Ú˙Í Â Ó„‡ÌË-
˜ÂÌËÂÚÓ ÔË ËÁÔÓÎÁ‚‡ÌÂ Ì‡ ‡ÁÏÌÓÊËÚÂÎÌ‡ Ë ÚÂÎÂÍÓÏÛÌËÍ‡ˆËÓÌ-
Ì‡ ÚÂıÌËÍ‡. ÀËÔÒ‡Ú‡ Ì‡ ÍÓÌ‚ÂÌˆËÓÌ‡ÎÌË ÍÓ‰Ó‚Â Á‡ ˆ‚ÂÚÓ‚‡Ú‡ „‡-
Ï‡ Ë Ì‡Ó‰ÓÔÒËıÓÎÓ„Ë˜ÂÒÍËÚÂ ı‡‡ÍÚÂËÒÚËÍË Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ Ò‡
ÓÔÂ‰ÂÎˇ˘Ë ÔË ÌÂ„Ó‚Ëˇ ËÁ·Ó Ë ËÁÔÓÎÁ‚‡ÌÂ.

ÃÓÚË‚ËÚÂ Ì‡ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ ÔË ËÁ·Ó‡ Ì‡ ÍÓÔÓ‡ÚË‚ÂÌ
(ˆˇÎÓÒÚÂÌ, ÚÓÚ‡Î) ‰ËÁ‡ÈÌ ËÏ‡Ú Á‡ ˆÂÎ ‰‡ ÒÂ ËÁ„‡‰Ë ÍÓÔÓ‡ÚË‚-
Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ Ì‡ ‰‚ËÊËÏ‡Ú‡ Ë ÌÂ‰‚ËÊËÏ‡Ú‡ ÒÓ·ÒÚ‚ÂÌÓÒÚ. ŒÒ-
ÌÓ‚ÌÓÚÓ ÓÚÎË˜ËÂ Ì‡ ÍÓÔÓ‡ÚË‚ÌËˇ ‰ËÁ‡ÈÌ Â Ì‡ÎË˜ËÂÚÓ Ì‡ Ë‡ˆË-
ÓÌ‡ÎÌÓÒÚ.

ƒÛ„Ë ÂÎÂÏÂÌÚË Ì‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ Ò‡ ÍÓÔÓ‡-
ÚË‚ÌËˇÚ ÙÎ‡„ Ë ıËÏÌ.  ÓÔÓ‡ÚË‚ÌËˇÚ ÙÎ‡„ Â ÍÓÏ·ËÌ‡ˆËˇ ÓÚ
ÍÓÔÓ‡ÚË‚ÌÓ ÎÓ„Ó Ë ˆ‚ˇÚ.  ÓÔÓ‡ÚË‚ÌËˇÚ ıËÏÌ ÒÂ ˇ‚ˇ‚‡ ÏÛÁË-
Í‡ÎÌ‡ ËÌÚÂÔÂÚ‡ˆËˇ Ì‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ.

 ˙Ï Â„ÛÎËÛÂÏËÚÂ Ù‡ÍÚÓË Á‡ ËÏË‰Ê ÒÂ ÓÚÌ‡ÒˇÚ Ë ‰ÂÈÒÚ‚Ëˇ-
Ú‡ Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ Á‡ ÍÓÔÓ‡ÚË‚Ì‡ Ë‰ÂÌÚË˜ÌÓÒÚ. “Â Ò‡ Ó„‡ÌË-
˜ÂÌË ÓÚ ‰Ó„Ó‚ÓÌËÚÂ Ô‡‚ÓÏÓ˘Ëˇ Ë ÓÚ Á‡ÍÓÌËÚÂ.

 ÓÔÓ‡ÚË‚Ì‡Ú‡ ÍÛÎÚÛ‡ ÔÂ‰ÒÚ‡‚Îˇ‚‡ Ó·ÓÒÓ·ÂÌ‡ ÍÓÌÙË„Û‡-
ˆËˇ ÓÚ ÌÓÏË, ˆÂÌÌÓÒÚË Ë ÒÚËÎ Ì‡ Ò˙ÚÛ‰ÌË˜ÂÒÚ‚Ó Ì‡ ËÌ‰Ë‚Ë‰ËÚÂ
Ë „ÛÔËÚÂ ‚ ÍÓÔÓ‡ˆËˇÚ‡.  ÓÔÓ‡ÚË‚ÌËÚÂ ÒÓˆË‡ÎÌË ÓÚ„Ó‚Ó-
ÌÓÒÚË Á‡ ‡ÁÎËÍ‡ ÓÚ ˛Ë‰Ë˜ÂÒÍËÚÂ ËÏ‡Ú ‰Ó·Ó‚ÓÎÂÌ ı‡‡ÍÚÂ Ë
ÔÂ‰ÒÚ‡‚Îˇ‚‡Ú ÓÚÍÎËÍ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡ Ì‡ ÒÓˆË‡ÎÌËÚÂ ÔÓ·ÎÂÏË ‚
Ó·˘ÂÒÚ‚ÓÚÓ. ÃÓÚË‚ËÚÂ Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ Á‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ ÙËÎ‡Ì-
ÚÓÔËˇ Ò‡ ÍÓÏÔÎÂÍÒÌË: ÔÒËıÓÎÓ„Ë˜ÂÒÍË, ÒÓˆË‡ÎÌË Ë ÙËÌ‡ÌÒÓ‚Ë.

—ÔÂˆËÙË˜Ì‡ ˜ÂÚ‡ Ì‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ ÍÓÏÛÌËÍ‡ˆËˇ Â ÂÍÒÚÂ-
Ì‡ÎËÁ‡ˆËˇÚ‡ ≠ ÔÂ‚˙˘‡ÌÂ Ì‡ ‚˙ÚÂ¯ÌËÚÂ Í‡˜ÂÒÚ‚‡ ‚˙‚ ‚˙Ì¯ÌË.
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÷ÂÎÚ‡ Ì‡ ÚÓÁË ÚËÔ ÍÓÏÛÌËÍ‡ˆËˇ Â ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡ ËÏË‰Ê Ì‡
ÂÙÂÍÚË‚ÂÌ ÙËÌ‡ÌÒÓ‚ ËÌÒÚËÚÛÚ, ‚Ó‰Â˘ ‚ ÒÙÂ‡Ú‡ Ì‡ ÏÂÌË‰ÊÏ˙ÌÚ‡
Ë Ì‡ ·‡ÌÍÓ‚ËÚÂ ÚÂıÌÓÎÓ„ËË.

 ÓÔÓ‡ÚË‚Ì‡Ú‡ ÍÓÏÛÌËÍ‡ˆËˇ ÔÂ‰‡‚‡ ËÌÙÓÏ‡ˆËˇ ÓÚÌÓÒÌÓ
‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ Á‡ Ò˙Á‰‡‚‡ÌÂ Ë ÔÓ‰‰˙Ê‡ÌÂ Ì‡ ÔÓ‰ıÓ-
‰ˇ˘‡ ‚˙ÚÂ¯Ì‡ Ë ‚˙Ì¯Ì‡ ÒÂ‰‡. ƒÂÈÒÚ‚ËˇÚ‡ Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ ÔÓ
ÓÚÌÓ¯ÂÌËÂ Ì‡ ËÌ‚ÂÒÚËÚÓËÚÂ ÒÂ ÓÒÌÓ‚‡‚‡Ú Ì‡ ÔÂ‰ÓÒÚ‡‚ˇÌÂ Ì‡
‰ÓÒÚÓ‚ÂÌ‡ Ë Ì‡‚ÂÏÂÌÌ‡ ËÌÙÓÏ‡ˆËˇ, Ò˙˜ÂÚ‡Ì‡ Ò ÔÓÁ‡˜ÌÓÒÚ Á‡
·˙‰Â˘ËÚÂ ÔÎ‡ÌÓ‚Â. ŒÚ Ò‚ÓˇÚ‡ Ô˙‚ÓÌ‡˜‡ÎÌ‡ ÙÛÌÍˆËˇ ‰‡ ÔÓÎÛ˜‡-
‚‡Ú ÍÎËÂÌÚÒÍË ÓÔÎ‡Í‚‡ÌËˇ Ò‚˙Á‡ÌËÚÂ Ò ÍÎËÂÌÚËÚÂ  ‰ÂÈÌÓÒÚË ÒÚ‡-
‚‡Ú ‰ÂÈÒÚ‚Ëˇ ‚ Á‡˘ËÚ‡ Ì‡ ÍÎËÂÌÚ‡ ÔÂ‰ ÏÂÌË‰Ê˙ËÚÂ. ŒÚÌÓ¯ÂÌË-
ˇÚ‡ Ò Ï‡ÒÏÂ‰ËËÚÂ ‚ÍÎ˛˜‚‡Ú ‰ÂÈÒÚ‚Ëˇ Ì‡ ÏÂÌË‰Ê˙ËÚÂ ÔÓ ÔÂ‰Ò-
Ú‡‚ˇÌÂ Ì‡ ·‡ÌÍ‡Ú‡ ‚ ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚Ó ÓÒ‚Â‰ÓÏˇ‚‡ÌÂ ˜ÂÁ ÍÓ-
ÔÓ‡ÚË‚ÌË Ò˙·ËÚËˇ, ÁÌ‡˜ËÏË Á‡ ÔÛ·ÎËÍ‡Ú‡. ƒÂÈÒÚ‚ËˇÚ‡ Ì‡ ÛÔ‡-
‚ËÚÂÎËÚÂ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÔÂÒÓÌ‡Î‡ ÒÂ Ò˙ÒÚÓˇÚ ‚ ÔÂ‰ÓÒÚ‡‚ˇÌÂ
Ì‡ ‰ÓÒÚÓ‚ÂÌ‡ ËÌÙÓÏ‡ˆËˇ Á‡ ÔÓÎËÚËÍ‡Ú‡ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡ Ë Ò˙Á-
‰‡‚‡ÌÂ Ì‡ ˜Û‚ÒÚ‚ÓÚÓ Á‡ ‚˙‚ÎÂ˜ÂÌÓÒÚ ‚ ÌÂˇ. œÓ‡‰Ë Ù‡ÍÚ‡, ˜Â ·‡Ì-
ÍËÚÂ ‚˙Á‰ÂÈÒÚ‚‡Ú Ì‡ Á‡ÍÓÌÓ‰‡ÚÂÎÌË Ë ‰˙Ê‡‚ÌË Ó„‡ÌË ˜ÂÁ
·‡Ì¯Ó‚Ë ‡ÒÓˆË‡ˆËË, ÓÚÌÓ¯ÂÌËˇÚ‡ Ò Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ ÒÂ ˇ‚ˇ‚‡Ú
ÍËÚË˜Ì‡ ÚÓ˜Í‡ ‚ ÍÓÌÚ‡ÍÚ‡ ÏÂÊ‰Û ÛÔ‡‚ËÚÂÎËÚÂ Ë Ó·˘ÂÒÚ‚ÓÚÓ.
 ÓÔÓ‡ÚË‚ÌËÚÂ ÔÓ„‡ÏË ÔÓ ËÍÓÌÓÏË˜ÂÒÍÓ Ó·‡ÁÓ‚‡ÌËÂ Ò‡ Ì‡-
ÒÓ˜ÂÌË Í˙Ï Ó·Û˜ÂÌËÂ Ì‡ ÔÛ·ÎËÍ‡Ú‡ Á‡ ËÍÓÌÓÏË˜ÂÒÍËÚÂ ÂÁÛÎÚ‡ÚË,
ÍÓËÚÓ ‰‡ ·˙‰‡Ú Ô˙ÎÌÓˆÂÌÌÓ Ë Ô‡‚ËÎÌÓ ‚˙ÁÔËÂÚË ÓÚ ÌÂˇ. ƒÂÈÒÚ-
‚ËˇÚ‡ Ì‡ ÏÂÌË‰Ê˙ËÚÂ ÔÓ Á‡˘ËÚÌ‡ ÂÍÎ‡Ï‡ (Advocate Advertising)
ÔÂ‰ÒÚ‡‚ˇÚ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ „ÎÂ‰Ì‡ ÚÓ˜Í‡ ÔÓ ÓÚ‰ÂÎÌË ÒÓˆË‡ÎÌË
ËÎË ËÍÓÌÓÏË˜ÂÒÍË ‚˙ÔÓÒË.

¬˙Ì¯Ì‡Ú‡ ÍÓÔÓ‡ÚË‚Ì‡ ÒÂ‰‡ ÒÂ Ò˙ÒÚÓË ÓÚ Ó·˘ÂÒÚ‚ÂÌË „Û-
ÔË, ‚˙ıÛ ÍÓËÚÓ ÍÓÔÓ‡ˆËˇÚ‡ ˆÂÎÂ‚Ó ÔÓÂÍÚË‡ Ò‚ÓˇÚ‡ Ë‰ÂÌÚË˜-
ÌÓÒÚ Á‡ ËÁ„‡Ê‰‡ÌÂ Ì‡ ËÏË‰Ê. ÷ÂÎÂ‚ËÚÂ „ÛÔË ‚ÍÎ˛˜‚‡Ú ÎËˆ‡,
Á‡ËÌÚÂÂÒÓ‚‡ÌË ÓÚ ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡ (Stakeholders), Á‡
‡ÁÎËÍ‡ ÓÚ ÎËˆ‡Ú‡, Á‡ËÌÚÂÂÒÓ‚‡ÌË ÓÚ ÂÁÛÎÚ‡ÚËÚÂ Ì‡ ÍÓÔÓ‡ˆË-
ˇÚ‡ (Shareholders). ÀËˆ‡Ú‡, ËÌÚÂÂÒÛ‚‡˘Ë ÒÂ ÓÚ ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÍÓ-
ÔÓ‡ˆËˇÚ‡, ÙÓÏË‡Ú ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ó·˘ÌÓÒÚ. “ˇ Â ÍÓÂÍÚË‚ Á‡
ËÏË‰Ê‡ ˜ÂÁ ‡ÍÚÛ‡ÎËÁË‡ÌËÚÂ ÒÓˆË‡ÎÌË Ó˜‡Í‚‡ÌËˇ. ÕÂÁ‡‚ËÒËÏÓ
ÓÚ Ù‡ÍÚ‡, ˜Â Ò‡ ‚˙Ì¯ÌË Á‡ ÍÓÔÓ‡ˆËˇÚ‡, ‚˙ıÛ Ó˜‡Í‚‡ÌËˇÚ‡ ÒÂ
‚˙Á‰ÂÈÒÚ‚‡ ˜ÂÁ ÍÓÔÓ‡ÚË‚Ì‡ ÍÓÏÛÌËÍ‡ˆËˇ.

 ÓÔÓ‡ˆËˇÚ‡ ‚ÎËˇÂ ‚˙ıÛ Ó·˘ÂÒÚ‚ÓÚÓ ˜ÂÁ Ò‚ÓˇÚ‡ ÍÓÏÛÌËÍ‡-
ˆËˇ.  ÓÔÓ‡ÚË‚‡Ú‡ Ó·˘ÌÓÒÚ ÌÂ Ò‡ÏÓ Â ÂˆËÔËÂÌÚ Ì‡ ÍÓÔÓ‡-
ÚË‚Ì‡Ú‡ ÍÓÏÛÌËÍ‡ˆËˇ, ÌÓ Ë ËÁÚÓ˜ÌËÍ Ì‡ ËÌÙÓÏ‡ˆËˇ Á‡ Ò‚ÓËÚÂ
Ó˜‡Í‚‡ÌËˇ ÓÚ ÍÓÔÓ‡ˆËˇÚ‡ ≠ Úˇ „ÂÌÂË‡ ‰Ó‚ÂËÂ, ÒÎÛıÓ‚Â, ÂÔÛ-
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Ú‡ˆËˇ Ë ‰Ó·‡ ‚ÓÎˇ.  ‡ÚÓ ÒÓˆË‡ÎÂÌ Í‡ÔËÚ‡Î ‰Ó‚ÂËÂÚÓ ÔÓ‰ÔÓÏ‡„‡
ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÓÎÂÍÚË‚ÌË ·Î‡„‡. ÕÂÔÓÙÂÒËÓÌ‡ÎÌ‡Ú‡ ÍÓÔÓ‡-
ÚË‚Ì‡ ÍÓÏÛÌËÍ‡ˆËˇ ‚Ó‰Ë ÓÒ‚ÂÌ ÚÓ‚‡ ‰Ó Ì‡ÎË˜ËÂÚÓ Ì‡ ÒÎÛıÓ‚Â, ÍÓ-
ËÚÓ Ò‡ ÙÓÏ‡ Ì‡ ÒÓˆË‡ÎÂÌ ÔÓÚÂÒÚ.  ÓÔÓ‡ÚË‚Ì‡Ú‡ ÂÔÛÚ‡ˆËˇ
ÔÂ‰ÒÚ‡‚Îˇ‚‡ ÍÓÔÓ‡ÚË‚ÌËˇÚ ËÏË‰Ê ‚ ËÒÚÓË˜ÂÒÍË ‡ÒÔÂÍÚ. ƒÓ·-
ÓÚÓ ËÏÂ (Goodwill) ÔÓÍ‡Á‚‡ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÒÚÓÈÌÓÒÚ Ì‡ ÍÓÔÓ-
‡ÚË‚ÌËˇ ËÏË‰Ê ≠ ÒÛÏ‡Ú‡, Ò ÍÓˇÚÓ ˆÂÌ‡Ú‡ Ì‡ Â‰ÌÓ ÔÂ‰ÔËˇÚËÂ
Ì‡‰‚Ë¯‡‚‡ ÒÚÓÈÌÓÒÚÚ‡ Ì‡ ‚ÒË˜ÍËÚÂ ÏÛ ‡ÍÚË‚Ë.

œÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰ ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ ÒÂ Ó„-
‡ÌË˜Ëı‡ ‰Ó ËÁ·Ó Ì‡ ÍÓÔÓ‡ÚË‚ÌÓ ËÏÂ, ‡ ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÏÂÌË‰-
Ê˙ËÚÂ ≠ ‰Ó Ò˙Á‰‡‚‡ÌÂÚÓ Ì‡ „ÛÔ‡ ÔÓ ËÌÚÂÂÒË Á‡ ÎÓ·Ë‡ÌÂ (¿ÒÓ-
ˆË‡ˆËˇ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË) Ë ÍÓÌÒÚËÚÛË‡ÌÂ Ì‡ ·‡ÌÍÓ‚‡Ú‡
ÔÓÙÂÒËˇ ‚ ÒÓˆË‡ÎÌÓÚÓ ÔÓÒÚ‡ÌÒÚ‚Ó (ì Ó‰ÂÍÒ Ì‡ ·‡ÌÍÓ‚‡Ú‡
Ô‡ÍÚËÍ‡î).  ÓÔÓ‡ÚË‚Ì‡Ú‡ ÍÓÏÛÌËÍ‡ˆËˇ ·Â Ó„‡ÌË˜ÂÌ‡ ‰Ó Ú˙-
„Ó‚ÒÍ‡ ÂÍÎ‡Ï‡3. Œ˜‡Í‚‡ÌËˇÚ‡ Ì‡ ÔÛ·ÎËÍ‡Ú‡ ÒÂ ı‡‡ÍÚÂËÁË‡Ú Ò
Ì‡ÚÛÔ‡Ì ·‡ÌÍÓ‚ ÓÔËÚ ÔÂ‰Ë Ì‡ÎË˜ËÂÚÓ Ì‡ ÁÌ‡ÌËˇ Á‡ Ô‡Á‡ÌËÚÂ
ÔËÌˆËÔË (ËÁÔÂ‚‡‚‡˘‡ ÒÓˆË‡ÎËÁ‡ˆËˇ).

 ‡ÚÓ ËÁ‚Ó‰ Á‡ Â„ÛÎËÛÂÏËÚÂ Ù‡ÍÚÓË ÒÎÂ‰‚‡, ˜Â ÒÓ·ÒÚ‚ÂÌËˆË-
ÚÂ, ÛÔ‡‚ËÚÂÎËÚÂ Ë ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ó·˘ÌÓÒÚ ËÁ„‡Ê‰‡Ú ËÏË‰Ê‡
Ì‡ ÍÓÔÓ‡ˆËˇÚ‡. ◊ÂÁ Ò‚ÓËÚÂ ‰ÂÈÒÚ‚Ëˇ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ Ë ÛÔ‡‚Ë-
ÚÂÎËÚÂ ÙÓÏË‡Ú ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ, ÍÓˇÚÓ ÔÓÒÂ‰ÒÚ-
‚ÓÏ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ ÍÓÏÛÌËÍ‡ˆËˇ ÒÂ ÔÓÂÍÚË‡ ‚˙ıÛ ÔÛ·ÎËÍ‡Ú‡.
ƒÂÈÒÚ‚ËˇÚ‡ Ì‡ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ Á‡ ÍÓÔÓ‡ÚË‚Ì‡ Ë‰ÂÌÚË˜ÌÓÒÚ Ò‡
Ó„‡ÌË˜ÂÌ ·ÓÈ, ÌÓÏ‡ÚË‚ÌÓ ËÁËÒÍÛÂÏË Ë Á‡˘ËÚÂÌË, ‡ ‰ÂÈÒÚ‚ËˇÚ‡
Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ ≠ ÌÓÏ‡ÚË‚ÌÓ Ë ‰Ó„Ó‚ÓÌÓ Ó„‡ÌË˜ÂÌË.
 ÎËÂÌÚËÚÂ Ì‡ ·‡ÌÍËÚÂ ÔÓÏÂÌËı‡ Ò‚ÓËÚÂ ‚ËÊ‰‡ÌËˇ Á‡ ‰ÂÈÌÓÒÚÚ‡
Ë ÓÎˇÚ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ≠ ËÏË‰Ê˙Ú Ì‡ ·‡ÌÍË Ò ‚ËÒÓÍË Ë
·˙ÁË ÔÂ˜‡Î·Ë ÓÚÒÚ˙ÔË ÏˇÒÚÓ Ì‡ ÒË„ÛÌËÚÂ (‰Ó‚ÂËÂ Ë Ú‡‰ËˆËË).
◊ÂÁ Ò‚ÓËÚÂ Ó˜‡Í‚‡ÌËˇ Í‡ÚÓ ÏÓ‡ÎÂÌ ÊËÓÒÍÓÔ ÍÎËÂÌÚËÚÂ ÓÔÂ-
‰ÂÎˇÚ ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÍÓÔÓ‡ˆËˇÚ‡ ÔÓ ËÁ„‡Ê‰‡ÌÂ Ì‡ ËÏË‰Ê.

2. _������
���!
 $����
 �� 
!
��� 	� ��	�
�
(!��
�	 ��	�	 �	��
�)

¬ Ì‡ÒÚÓˇ˘Ëˇ ‰ËÒÍÛÒËÓÌÂÌ Ï‡ÚÂË‡Î ˘Â ‡Á„ÎÂ‰‡ÏÂ ÓÎˇÚ‡ Ì‡
ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ‚ Í‡˜ÂÒÚ‚ÓÚÓ Ì‡ ÌÂÂ„ÛÎËÛÂÏ
Ù‡ÍÚÓ Á‡ ÙÓÏË‡ÌÂ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ. Ã‡ÒÏÂ‰ËËÚÂ ÓÚ‡Áˇ‚‡Ú

3 ÕÂ‰ÂÎ˜Â‚, Ã. –ÂÍÎ‡Ï‡Ú‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Í‡ÚÓ ËÁÚÓ˜ÌËÍ Ì‡ ËÌÙÓÏ‡ˆËˇ.
—Ô. ì¡‡ÌÍË, ËÌ‚ÂÒÚËˆËË, Ô‡Ëî. ·. π 3 ≠ 4/1997, Ò. 50 ≠ 57.
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Ó·‡Á‡ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ËÌÒÚËÚÛˆËË, ËÁÔÓÎÁ‚‡ÈÍË ÒÔÂˆËÙË˜ÌË
ÚÂıÌËÍË Ë ÔÓı‚‡ÚË.

—Â‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ Ò‡ ‚˙Ì¯ÌË Í‡Ì‡ÎË Á‡ ÍÓÏÛ-
ÌËÍ‡ˆËˇ, Ú. Â. ÚÂ Ò‡ ÌÂÛÔ‡‚ÎˇÂÏ Ù‡ÍÚÓ Á‡ ËÏË‰Ê‡ Ì‡ ÍÓÔÓ‡ˆË-
ˇÚ‡. œÂ‰‡‚‡Ì‡Ú‡ ËÌÙÓÏ‡ˆËˇ ÔÂ‰ÒÚ‡‚Îˇ‚‡ ÏÌÂÌËÂ Ò ÓÔÂ‰ÂÎÂÌÓ
Ò˙‰˙Ê‡ÌËÂ, ÍÓÂÚÓ ÒÂ ËÁÒÎÂ‰‚‡ ˜ÂÁ ‡Ì‡ÎËÁ Ì‡ Ò˙‰˙Ê‡ÌËÂÚÓ.
—ıÂÏ‡ÚË˜ÌÓ ÚÓÈ ÒÂ ÔÂ‰ÒÚ‡‚ˇ ÔÓ ÒÎÂ‰ÌËˇ Ì‡˜ËÌ: ÍÓÈ Í‡Á‚‡, Í‡Í‚Ó
Í‡Á‚‡, Ì‡ ÍÓ„Ó „Ó Í‡Á‚‡ Ë Ò Í‡Í˙‚ ÂÙÂÍÚ4. œÓ Ú‡Í‡ ÓÔËÒ‡Ì‡Ú‡ ÒıÂÏ‡
ÍÓÌÚÂÌÚ ‡Ì‡ÎËÁ˙Ú ÒÂ ˇ‚ˇ‚‡ ıÓÌÓÎÓ„Ë˜ÂÌ ÔÂ„ÎÂ‰ Ì‡ Ï‡ÒÏÂ‰ËËÚÂ
ÔÓ ÔÂ‰‚‡ËÚÂÎÌÓ ËÁ·‡Ì‡ ÚÂÏ‡, Í‡Ò‡Â˘‡ ÓÔÂ‰ÂÎÂÌ‡ ÔÛ·ÎËÍ‡.

ŸÂ ËÁ‚˙¯ËÏ ‡Ì‡ÎËÁ Ì‡ Ò˙‰˙Ê‡ÌËÂÚÓ Ì‡ Á‡„Î‡‚ËˇÚ‡ (‚ÍÎ˛-
˜ËÚÂÎÌÓ Ë ÔÓ‰Á‡„Î‡‚Ëˇ), Ú˙È Í‡ÚÓ ‚ ÚÂÁË ‰ËÌ‡ÏË˜ÌË ‚ÂÏÂÌ‡ ˜Ë-
Ú‡ÚÂÎˇÚ ËÏ‡ ‚˙ÁÏÓÊÌÓÒÚ ‰‡ ÒÂ Á‡ÔÓÁÌ‡Â ÔÂ‰ËÏÌÓ Ò Úˇı5. œË ËÁ-
‚˙¯‚‡ÌÂ Ì‡ ÍÓÌÚÂÌÚ ‡Ì‡ÎËÁ‡ ÒË ÔÓÒÚ‡‚ˇÏÂ ÒÎÂ‰ÌËÚÂ Á‡‰‡˜Ë: ‰‡
ÒÂ ‡Ì‡ÎËÁË‡Ú ÂÎ‡ˆËÓÌÌÓ-ÍÓÌÒÚÛË‡˘ËÚÂ ÚÂıÌËÍË Ë ‰‡ ÒÂ ÓÔÂ-
‰ÂÎˇÚ ÔÓı‚‡ÚËÚÂ (ÍÎ˛˜Ó‚Ë ‰ÛÏË, ÌÓÏÂ Ì‡ ÒÚ‡ÌËˆ‡, ‰ÂÌ ÓÚ ÒÂ‰-
ÏËˆ‡Ú‡, ‡ÁÔÓÎÓÊÂÌËÂ Ì‡ Ï‡ÚÂË‡Î‡ ‚˙ıÛ ÒÚ‡ÌËˆ‡Ú‡, Ó·ÂÏ, ÚË-
ÔËÁ‡ˆËˇ), ËÁÔÓÎÁ‚‡ÌË ÓÚ Ï‡ÒÏÂ‰ËËÚÂ Á‡ ÓÚ‡Áˇ‚‡ÌÂ ËÏË‰Ê‡ Ì‡
·‡ÌÍËÚÂ.

¿Ì‡ÎËÁË‡ÌËˇÚ ÔÂËÓ‰ ‚ÍÎ˛˜‚‡ Ô˙‚ËÚÂ ¯ÂÒÚ ÏÂÒÂˆ‡ Ì‡
1996 „. Ë Ì‡ 1997 „., Ú˙È Í‡ÚÓ ÚÂÁË ‰‚‡ ‚ÂÏÂ‚Ë ËÌÚÂ‚‡Î‡ Ò‡ ÍË-
ÚË˜ÌË Á‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡: Ô˙‚‡Ú‡ ÔÓÎÓ‚ËÌ‡ Ì‡ 1996 „. Â Ò‚˙-
Á‡Ì‡ Ò Ì‡È-„ÓÎˇÏ‡Ú‡ ·‡ÌÍÓ‚‡ ÍËÁ‡, ‡ Ô˙‚ËÚÂ ¯ÂÒÚ ÏÂÒÂˆ‡ Ì‡
1997 „. Â ÔÂËÓ‰˙Ú ÔÂ‰Ë ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ.

¬ Í‡˜ÂÒÚ‚ÓÚÓ Ì‡ ËÁÚÓ˜ÌËÍ Ì‡ ËÌÙÓÏ‡ˆËˇ Ò‡ ‚ÍÎ˛˜ÂÌË ‚ÂÒÚ-
ÌËˆËÚÂ ì ÓÌÚËÌÂÌÚî Ë ì“Û‰î Í‡ÚÓ Ì‡ˆËÓÌ‡ÎÌË, ‚ÒÂÍË‰ÌÂ‚ÌË,
ÌÂÒÔÂˆË‡ÎËÁË‡ÌË Ï‡ÒÏÂ‰ËË. ¬ÂÒÚÌËÍ ì“Û‰î Â Ò Ì‡È-„ÓÎˇÏ ÚË-
‡Ê Á‡ ‡Á„ÎÂ‰‡ÌËÚÂ ‚ÂÏÂ‚Ë ËÌÚÂ‚‡ÎË. ì ÓÌÚËÌÂÌÚî Â Â‰ËÌÒÚ-
‚ÂÌËˇÚ ‚ÂÒÚÌËÍ, ÍÓÈÚÓ ÔÂÁ ÚÂÁË ÔÂËÓ‰Ë ÒÂ ‡ÁÔÓÒÚ‡Ìˇ‚‡ Á‡‰
„‡ÌËˆ‡ Ì‡ ·˙Î„‡ÒÍË ÂÁËÍ (‚ Ã‡ÍÂ‰ÓÌËˇ).

ÃÌÂÌËÂÚÓ, ÓÚ‡ÁÂÌÓ ‚ Ò˙‰˙Ê‡ÌËÂÚÓ Ì‡ Á‡„Î‡‚ËˇÚ‡, ˘Â ÓÚ˜Ë-
Ú‡ÏÂ ÔÓ ÚËÒÚÂÔÂÌÌ‡ ÒÍ‡Î‡: ÓÚËˆ‡ÚÂÎÌÓ, ÌÂÛÚ‡ÎÌÓ Ë ÔÓÎÓÊË-
ÚÂÎÌÓ. œÓ‰·Ë‡ÌË Ò‡ Á‡„Î‡‚Ëˇ, Ì‡‰Á‡„Î‡‚Ëˇ Ë ÔÓ‰Á‡„Î‡‚Ëˇ Ì‡ ÊÛ-
Ì‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË, ÓÚ‡Áˇ‚‡˘Ë ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ ‚ Ó·-
˘ÂÒÚ‚ÓÚÓ. –ÂÍÎ‡ÏÌËÚÂ Ï‡ÚÂË‡ÎË ÌÂ Ò‡ ‚ÍÎ˛˜ÂÌË ‚ Ì‡ÒÚÓˇ˘Ëˇ

4 Stempel, G., B. Westley. Research Methods in Mass Communication. Prentice-Hall,
N. J. 1981, p. 120.

5 ÕÂ‰ÂÎ˜Â‚, Ã.  ÓÔÓ‡ÚË‚ÂÌ ËÏË‰Ê Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ë ÌÂ„Ó‚ÓÚÓ ÓÚ‡Áˇ-
‚‡ÌÂ ‚ ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ. —Ô. ì¬˙ÁÍË Ò Ó·˘ÂÒÚ‚ÂÌÓÒÚÚ‡î, ·. 4/
1997, Ò. 34 ≠ 60.
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‡Ì‡ÎËÁ. ¬ ÒÎÛ˜‡È ˜Â ÊÛÌ‡ÎËÒÚË˜ÂÒÍËˇÚ Ï‡ÚÂË‡Î ËÏ‡ ÔÓ‰˙ÎÊÂ-
ÌËÂ Ì‡ ÒÎÂ‰‚‡˘‡ ÒÚ‡ÌËˆ‡, ÔË ‡Ì‡ÎËÁ‡ ÔÓ‰˙ÎÊÂÌËÂÚÓ Â ÓÚ˜ÂÚÂ-
ÌÓ Í˙Ï Ì‡˜‡ÎÌ‡Ú‡ ÒÚ‡ÌËˆ‡. ¿Ì‡ÎËÁ˙Ú Ó·ı‚‡˘‡ Ú˙„Ó‚ÒÍËÚÂ ·‡Ì-
ÍË Ò ÔÂÓ·Î‡‰‡‚‡˘Ó ·˙Î„‡ÒÍÓ Û˜‡ÒÚËÂ, Ò˙Á‰‡‰ÂÌË ÔÓ ÌÓÏ‡ÚË-
‚ÂÌ Â‰. œÓÏˇÌ‡Ú‡ Ì‡ ËÏÂÌ‡Ú‡ Ì‡ Ú˙„Ó‚ÒÍË ·‡ÌÍË Á‡ ‡Á„ÎÂÊ‰‡-
ÌËˇ ÔÂËÓ‰ Â ÓÚ˜ÂÚÂÌ‡.

2.1. ������ �� �	
���	6

¬ Ì‡ÒÚÓˇ˘‡Ú‡ „Î‡‚‡ ˘Â ‡Á„ÎÂ‰‡ÏÂ ËÏË‰Ê‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË, ÓÚ‡ÁÂÌ ‚ ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ. œÂ‰ÏÂÚ Ì‡
ËÁÒÎÂ‰‚‡ÌÂÚÓ Â ‡ÍÚË‚Ì‡Ú‡ ÓÎˇ Ì‡ ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡-
ˆËˇ ÔË ËÁ„‡Ê‰‡ÌÂ Ì‡ ÍÓÔÓ‡ÚË‚ÌËˇ ËÏË‰Ê. Ã‡ÒÏÂ‰ËËÚÂ, ËÁ-
ÔÓÎÁ‚‡ÈÍË ÒÔÂˆËÙË˜ÌË ÔÓı‚‡ÚË, Ò˙Á‰‡‚‡Ú ‚ËÚÛ‡ÎÂÌ (ËÌÚÂÌˆËÓÌ‡-
ÎÂÌ) Ò‚ˇÚ, ÍÓÈÚÓ ËÁÏÂÒÚ‚‡ Ï‡ÚÂË‡ÎÌ‡Ú‡ Ù‡ÍÚÓÎÓ„Ëˇ Ì‡ ÌÂ˘‡Ú‡7.

ŸÂ ËÁÒÎÂ‰‚‡ÏÂ ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ÍÓÌÚÂÌÚ ‡Ì‡ÎËÁ‡ Í‡ÚÓ ÒÎÂ‰ÌËÚÂ
‚Ë‰Ó‚Â ÚÂÍÒÚÓ‚Â: ‰ÛÏË, ÒÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇ, ËÁ‡ÁË, Á‡„Î‡‚Ëˇ. ŒÒÌÓ‚-
ÌËˇÚ ÍËÚÂËÈ, ÔÓ ÍÓÈÚÓ Ò‡ ÔÓ‰·‡ÌË ÚÂÍÒÚÓ‚ÂÚÂ, Ò‡ ÔËÂÚËÚÂ ÚË
ÍËÚÂËˇ Ì‡ ÀÛÏ‡Ì: ‚‡ÊÌÓ/ÌÛÊÌÓ/ÔÓÎÂÁÌÓ:

¿Ì‡ÎËÁ Ì‡ ‰ÛÏË
—ËÚÛ‡ˆËˇÚ‡ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Â ÓÚ‡ÁÂÌ‡ ÓÚ Ï‡ÒÏÂ‰ËËÚÂ

˜ÂÁ ÛÔÓÚÂ·‡ Ì‡ ˛Ë‰Ë˜ÂÒÍË ÚÂÏËÌË ÓÚ Ì‡Í‡Á‡ÚÂÎÌÓÚÓ Ô‡‚Ó:
Ò˙‰8, ÔÓÍÛÓ8, ‡ÂÒÚ10, Ó·Ë11, Í‡Ê·‡12. »ÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÚÂÁË
ÒÔÂˆËÙË˜ÌË ‰ÛÏË ÓÔËÒ‚‡ Â‡ÎÌÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ ÒÂÍ-
ÚÓ Ë ËÁ„‡Ê‰‡ ÌÂ„‡ÚË‚ÂÌ ËÏË‰Ê Ì‡ ·‡ÌÍËÚÂ.

«‡ ËÍÓÌÓÏËˇ Ì‡ ÏˇÒÚÓ ‚ ÚÂÍÒÚ‡ (Á‡„Î‡‚ËÂÚÓ) ÒÂ ÔÓˇ‚ˇ‚‡Ú ‰ÛÏË
Í‡ÚÓ Ó·Ë‰ÊËË13 ‚ÏÂÒÚÓ ÎËˆ‡, ËÁ‚˙¯ËÎË Ó·Ë. »ÌÓ‚‡ÚË‚ÌÓÒÚÚ‡
ÒÂ Ò˙ÒÚÓË ‚ ÛÔÓÚÂ·‡Ú‡ Ì‡ ÌÓ‚Ë ‰ÛÏË ‚ ‰ÂÈÌÓÒÚ, ı‡‡ÍÚÂËÁË‡˘‡
ÒÂ Ò Ú‡‰ËˆËÓÌ‡ÎËÁ˙Ï. ¡˙ÁÓÚÓ Ì‡‚ÎËÁ‡ÌÂ Ì‡ ÌÂÓÎÓ„ËÁÏËÚÂ ÒÂ
Ó·ˇÒÌˇ‚‡ Ò ÌÂÔÓÁ‡˜ÌÓÒÚÚ‡ Ë ÒÔÂˆËÙË˜Ì‡Ú‡ ÚÂÏËÌÓÎÓ„Ëˇ Ì‡

6 “ÛÍ ÔÓ‰ ÚÂÍÒÚÓ‚Â ˘Â ‡Á·Ë‡ÏÂ Â‰ËÌËˆ‡, ÌÓÒÂ˘‡ ËÌÙÓÏ‡ˆËˇ, ÍÓˇÚÓ ÒÂ ÔÂ‰‡-
‚‡ ÓÚ Â‰ËÌ ËÌ‰Ë‚Ë‰ Ì‡ ‰Û„ ˜ÂÁ ÍÓÏÛÌËÍ‡ˆËˇ. ¬Ê. Dawkins, R. The Selfish Gene.
Oxford University Press, New York, 1976.

7 ‘ÓÚÂ‚, √. œËÌˆËÔ˙Ú Ì‡ ÓÚ„Ó‚ÓÌÓÒÚÚ‡ ‚ ÏÂ‰ËÈÌËˇ Ò‚ˇÚ. Ã‡ÒÏÂ‰ËË Ë ÔÂıÓ‰.
÷ÂÌÚ˙ Á‡ ‡Á‚ËÚËÂ Ì‡ Ï‡ÒÏÂ‰ËËÚÂ. —., 2000, Ò. 231.

8 ìœ◊¡ Á‡ÔÎ‡¯‚‡ Ò˙Ò Ò˙‰ ì ÓÌÚËÌÂÌÚî.  ÓÌÚËÌÂÌÚ, ·. 107, Ò. 1.
9 ìœÓÍÛÓË ˘Â ÌË˘ˇÚ “—¡‡ÌÍî. “Û‰, ·. 137/1997, Ò. 2.
10 ìœÓ˜‚‡Ú ‡ÂÒÚË Ì‡ ·‡ÌÍÂËî.  ÓÌÚËÌÂÌÚ, ·. 54/1997, Ò. 1.
11 ì’‚‡Ì‡ÚË ÔÓÒÎÂ‰ÌËÚÂ ·‡Ì‰ËÚË ÓÚ Ó·Ë‡ Ì‡ œÓ˘ÂÌÒÍ‡ ·‡ÌÍ‡î.  ÓÌÚËÌÂÌÚ,

·. 130/1997, Ò. 3.
12 ì ËÒÚ‡Î·‡ÌÍ ·‡ÌÍÛÚË‡ ÒÎÂ‰ ÔÂÚËÎÂÚÍ‡ Í‡Ê·Ëî. “Û‰, ·. 57/1997, Ò. 14.
13 ìŒ·Ë‰ÊËËÚÂ Ì‡ œÓ˘ÂÌÒÍ‡ ·‡ÌÍ‡ ËÁ„Û·Ëı‡ Ë„‡Ú‡ Ì‡ ÍËÂÌËˆ‡ Ò˙Ò ÒÎÂ‰Ó‚‡-

ÚÂÎËÚÂî. “Û‰, ·. 158/1997, Ò. 13.
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·‡ÌÍÓ‚Ëˇ ÒÂÍÚÓ, ÍÓËÚÓ ‚Ó‰ˇÚ ‰Ó ÌÂÓ·ıÓ‰ËÏÓÒÚ ÓÚ ÌÓ‚Ë ÒÎÓ‚ÂÒÌË
ÍÓÌÒÚÛÍˆËË.

—ÎÓÊÌÓÒÚÚ‡ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ‰ÂÈÌÓÒÚ Ë ÒÚÂÏÂÊ˙Ú Ì‡ Ï‡ÒÏÂ‰ËË-
ÚÂ ‰‡ ˇ Ó„Î‡ÒˇÚ ÓÔÂ‰ÂÎˇÚ ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÒÎÓÊÌË ‰ÛÏË, Ó·‡ÁÛ-
‚‡ÌË ˜ÂÁ Á‡ÏˇÌ‡ Ì‡ ÔÂ‰ÎÓ„‡ ≠ Ï‡ÍÂ Ì‡ ÒËÌÚ‡ÍÚË˜ÌËÚÂ ÓÚÌÓ-
¯ÂÌËˇ, ÏÂÊ‰Û Ô˙ÎÌÓÁÌ‡˜ÌËÚÂ ‰ÛÏË Ò ˜ÛÊ‰ÓÂÁËÍÓ‚‡ ÔÂ‰ÒÚ‡‚Í‡ ≠
ıËÔÂËÌÙÎ‡ˆËˇ14. œÂ‰ËÏÒÚ‚ÓÚÓ Ì‡ ÒÎÓÊÌËÚÂ ‰ÛÏË ‚ Ò‡‚ÌÂÌËÂ
Ò˙Ò ÒÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇÚ‡ Â, ˜Â Ò‡ ÔÓ-ËÍÓÌÓÏË˜ÌË ≠ ˜ÎÂÌÛ‚‡ ÒÂ Ò‡ÏÓ
‚ÚÓ‡Ú‡ ˜‡ÒÚ. ÕÂ‰ÓÒÚ‡Ú˙Í˙Ú ËÏ Â, ˜Â Ò‡ ÔÓ-ÌÂÚÓ˜ÌË Ë ÚˇıÌ‡Ú‡
ÛÔÓÚÂ·‡ ÌÂ ÓÍ‡Á‚‡ ÔÓÁËÚË‚ÌÓ ‚ÎËˇÌËÂ ‚˙ıÛ ËÏË‰Ê‡ Ì‡ ÙËÌ‡Ì-
ÒÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

ÀËÔÒ‡Ú‡ Ì‡ ÒÔÂˆË‡ÎËÒÚË Ë Ì‡ ÎËÚÂ‡ÚÛ‡ ÔÓ ËÁ„‡Ê‰‡ÌÂ Ì‡
ËÏË‰Ê ÓÍ‡Á‚‡ ‚ÎËˇÌËÂ ÔË ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÒÓ‰ÌË, ÌÓ ÌÂ Ë Ì‡
‡Ì‡ÎÓ„Ë˜ÌË ‰ÛÏË: ÚÂÏËÌ˙Ú ìËÏË‰Êî ‚ Á‡„Î‡‚ËˇÚ‡ ÒÂ ÒÂ˘‡ Í‡ÚÓ
ÂÌÓÏÂ15 Ë ÔÂÒÚËÊ16. ”ÔÓÚÂ·‡Ú‡ Ì‡ ÔÓ‰Ó·ÌË Á‡ÏÂÒÚËÚÂÎË ËÏ‡
ÔÓÎÓÊËÚÂÎÌÓ ‚ÎËˇÌËÂ ‚˙ıÛ ËÏË‰Ê‡, ‡ÍÓ ÒÂ ËÁÔÓÎÁ‚‡Ú ÔË ·‡ÌÍË
Ò ÂÔÛÚ‡ˆËˇ.

»ÒÚÓË˜ÂÒÍË ˜ÛÊ‰ËÚÂ ‰ÛÏË, ÔÂÓ·Î‡‰‡‚‡˘Ó ÓÚ ÚÛÒÍË ÔÓËÁ-
ıÓ‰, ÒÂ ËÁÏÂÒÚ‚‡Ú ÓÚ ÛÒÍË, ‡ Ì‡ ÒÂ„‡¯ÌËˇ ÂÚ‡Ô ÓÒÌÓ‚ÌÓ ÔËÒ˙ÒÚ-
‚ËÂ ËÏ‡Ú ‡Ì„ÎÓ-‡ÏÂËÍ‡ÌÒÍËÚÂ ‰ÛÏË (‡‰ÒÚ‡Ú). ¿ı‡ËÁÏËÚÂ ÙÓ-
ÏË‡Ú ÓÚËˆ‡ÚÂÎÌÓ ÓÚÌÓ¯ÂÌËÂ Í˙Ï ·‡ÌÍËÚÂ: ÎÓ¯Ë ·Ó˜Ó‚Â17, ÍÓÌ-
˜ËÌ‡Ú‡ Ì‡ ˜‡ÒÚÌËˇ ·ËÁÌÂÒ18, Ò‡‡ÙË19.

ƒÛÏËÚÂ ‡ÙÂ‡Ú‡ ì¡ËÓıËÏî20, ÒÍ‡Ì‰‡Î˙Ú ì¿„ÓÔÓÏÒÚÓÈ-
¡« î21 Ô‡‚ˇÚ ‡Ì‡ÎÓ„Ëˇ Ò ‰Û„Ë ÒÎÛ˜‡Ë, Ì‡ÔËÏÂ Ò Í‡ÁÛÒ‡
ì”ÓÚ˙„ÂÈÚî. “ÂÁË Ò‡‚ÌÂÌËˇ Ò‡ ÌÂ„‡ÚË‚ÌË Ë ÙÓÏË‡Ú Ò˙ÓÚ‚ÂÚÂÌ
ËÏË‰Ê Ì‡ ·‡ÌÍËÚÂ.

14 ì’ËÔÂËÌÙÎ‡ˆËˇÚ‡ ̆ Â ‰ÓÍ‡‡ Ó˘Â ÌÛÎË ‚˙ıÛ ·‡ÌÍÌÓÚËÚÂî. “Û‰, ·. 22/1997,
Ò. 15.

15 ì ÎËÂÌÚ Ì‡ ·‡ÌÍ‡ Á‡‰˙Ê‡Ì ÔË ÔÓÎÛ˜‡‚‡ÌÂ Ì‡ ÔÂ‚Ó‰ ÓÚ 1 ÏÎÌ. Î‚.î.
œÓ‰Á‡„Î‡‚ËÂ: ì»ÁÏ‡ÏË ÒÂ Ô‡ÁˇÚ ‚ Ú‡ÈÌ‡ Á‡‡‰Ë ÂÌÓÏÂÚÓ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ËÌÒÚË-
ÚÛˆËËî.  ÓÌÚËÌÂÌÚ, ·. 45/1996, Ò. 2.

16 ìƒÓ 200 ÏËÎËÓÌ‡ „ÎÓ·‡ Á‡ ÛÓÌ‚‡ÌÂ ÔÂÒÚËÊ‡ Ì‡ ·‡ÌÍ‡î. “Û‰, ·. 172/1997, Ò. 1.
17 ì ÎÓÌ Ì‡ ¡‡ÎÍ‡Ì·‡ÌÍ Ò˙·‡Î $ 700 000 ÎÓ¯Ë ·Ó˜Ó‚Âî.  ÓÌÚËÌÂÌÚ, ·. 62/

1997, Ò. 11.
18 ìƒ˙Ê‡‚‡Ú‡ „‡‡ÌÚË‡ ‚ÎÓ„Ó‚ÂÚÂ Ì‡ „‡Ê‰‡ÌËÚÂ Ò Ô‡ËÚÂ Ì‡ ‰‡Ì˙ÍÓÔÎ‡ÚÂˆ‡î.

Õ‡‰Á‡„Î‡‚ËÂ: ìœ‡Î‡ÏÂÌÚ˙Ú ÛÁ‡ÍÓÌË ÍÓÌ˜ËÌ‡Ú‡ Ì‡ ̃ ‡ÒÚÌËˇ ·ËÁÌÂÒî. “Û‰, ·. 142/
1996, Ò. 18.

19 ì750 ÎÂ‚‡ Á‡ ‰ÓÎ‡ ËÒÍ‡Ú ·‡ÌÍËî. œÓ‰Á‡„Î‡‚ËÂ: ì√ÓÎÂÏËˇÚ ÒÍÓÍ ÔÂ‰ÒÚÓË,
ÔÂ‰ÛÔÂÊ‰‡‚‡Ú Ò‡‡ÙËî.  ÓÌÚËÌÂÌÚ, ·. 16/1997, Ò. 9.

20 ìœÂÚËÏ‡ Ì‡ Ò˙‰ Á‡ ‡ÙÂ‡Ú‡ ì¡ËÓıËÏî. “Û‰, ·. 22/1996, Ò. 3.
21 ì—Í‡Ì‰‡Î˙Ú ì¿„ÓÔÓÏÒÚÓÈ ì¡«  Ô‡Í ‚ÎËÁ‡ ‚ ÔÓÍÛ‡ÚÛ‡Ú‡î. “Û‰, ·. 40/

1997, Ò. 4.
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“ÂÌ‰ÂÌˆËˇÚ‡ ‚ Ï‡ÒÏÂ‰ËËÚÂ Â Í˙Ï Ò˙Á‰‡‚‡ÌÂ Ì‡ Ò˙Í‡ÚÂÌË ÒÎÓÊ-
ÌË ‰ÛÏË Ò Ô˙‚‡ ÔÓËÁ‚Ó‰Ì‡ ÓÒÌÓ‚‡: ÚÓÔÙËÌ‡ÌÒËÒÚ22, ÏÂ„‡·‡ÌÍ‡23.
“ÂÁË ˜ÛÊ‰ÓÂÁËÍÓ‚Ë ÔÂ‰ÒÚ‡‚ÍË (ÔÂÙËÍÒ) ÒÂ ËÁÔÓÎÁ‚‡Ú Á‡ ÔÓ-„ÓÎˇ-
Ï‡ Í‡ÚÍÓÒÚ Ë ËÁÔ˙ÎÌˇ‚‡Ú ·Î‡„ÓÔËˇÚÌ‡ ÓÎˇ Á‡ ËÏË‰Ê‡.

œË ËÁÔÓÎÁ‚‡ÌÂ Ì‡ ÏËÎËÚ‡ËÁÏË Ï‡ÒÏÂ‰ËËÚÂ Á‡Î‡„‡Ú Ì‡ ‡ÒÓ-
ˆË‡ÚË‚Ì‡Ú‡ ÒËÎ‡ Ì‡ ÚÂÏËÌËÚÂ. »ÁÔÓÎÁ‚‡Ú ÒÂ „Î‡‚ÌÓ Ò‡‚ÌÂÌËˇ Ë
ÏÂÚ‡ÙÓË ‚ ÌÂ„‡ÚË‚ÂÌ ÒÏËÒ˙Î: Á‡ÎÓÊÌËÍ ‚ œ◊¡24, ‡Ú‡Í‡ ÒËÌ‡Î‡
·‡ÌÍËÚÂ25, ‚ÓÈÌ‡ ÒÂ˘Û ·‡ÌÍË26, œÂÚË˜ ‰‡‚‡ ÛÎÚËÏ‡ÚÛÏ Ì‡
¡Õ¡27. ¬ÓÂÌÌËÚÂ ÚÂÏËÌË Ò˙˘Ó ËÁ„‡Ê‰‡Ú ÌÂ„‡ÚË‚ÂÌ ËÏË‰Ê Ì‡
·‡ÌÍËÚÂ.

«‡ Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ˜ËÚ‡ÚÂÎˇÚ Â ËÌÙÓÏË-
‡Ì ˜ÂÁ ËÁÔÓÎÁ‚‡ÌËÚÂ ÏÂ‰ËˆËÌÒÍË ÚÂÏËÌË, ÍÓËÚÓ ‚Ó‰ˇÚ ‰Ó ÌÂ-
„‡ÚË‚ËÁ˙Ï Ë ÌÂ‰Ó‚ÂËÂ: ÎÂ˜ÂÌËÂ Ì‡ ·‡ÌÍËÚÂ28, ÓÁ‰‡‚ˇ‚‡ÌÂ Ì‡ ·‡Ì-
ÍËÚÂ29.

¿Ì‡ÎËÁ Ì‡ ÒÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇ
—ÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇÚ‡, ËÁÔÓÎÁ‚‡ÌË ÓÚ Ï‡ÒÏÂ‰ËËÚÂ Á‡ ÓÚ‡Áˇ‚‡ÌÂ

Ì‡ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ, ·Ë‚‡Ú ÛÒÚÓÈ˜Ë‚Ë Ë ÌÂÛÒÚÓÈ˜Ë‚Ë. ŸÂ ˆË-
ÚË‡ÏÂ ÌˇÍÓË ÌÂÛÒÚÓÈ˜Ë‚Ë ÒÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇ, ÍÓËÚÓ ÓÔÂ‰ÂÎˇÚ ÌÂ-
„‡ÚË‚ËÁÏ‡ Á‡ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ: ÒÔ‡ÒËÚÂÎÌË ‡ÙÂË30, Ì‡Í‡Á‡ÚÂÎ-
ÌË ÎËı‚Ë31.

Õ‡ÎË˜ËÂÚÓ Ì‡ ÂÍÒÔÂÒË‚ÌË ÒÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇ ÒÂ Ò‚˙Á‚‡ Ò ÓÚË-
ˆ‡ÚÂÎÂÌ ËÏË‰Ê Ì‡ ÙËÌ‡ÌÒÓ‚Ëˇ ÒÂÍÚÓ: ·ÛÍ‡Ì·‡ÌÍË Ë ·ÛÍ‡ÌËÍÓ-
ÌÓÏËÍ‡32, Ì‡ÍÓÎÌË ÊËÎË˘‡ Ë Ì‡ÍÓÎÌË ·‡ÌÍË33.  ÓÏÔ‡‡ÚË‚ËÁÏ˙Ú
Â ‰ÓÔ˙ÎÌËÚÂÎÂÌ Ù‡ÍÚÓ Á‡ ÒÔ‡‰ ‚ Ó·‡Á‡ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ÍÓÔÓ‡-
ˆËË.

22 ì“ÓÔÙËÌ‡ÌÒËÒÚ˙Ú: ¿ÂÒÚËÚÂ Ò‡ ÔÓÎËÚË˜ÂÒÍÓ ¯ÓÛî.  ÓÌÚËÌÂÌÚ, ·. 83/1997, Ò. 7.
23 ìÃÂ„‡·‡ÌÍ‡Ú‡ ì¡ËÓıËÏî Â Ò Ì‡‰ 700 ÏÎÌ. ÎÂ‚‡ ÔÂ˜‡Î·‡ Ò‡ÏÓ Á‡ ÚË ÏÂÒÂˆ‡

ÒÎÂ‰ ÒÎË‚‡ÌÂÚÓî. “Û‰, ·. 80/1996, Ò. 12.
24 ìÕ‡È-ˆÂÌÌ‡Ú‡ ÌË ËÍÓÌ‡ Á‡ÎÓÊÌËÍ ‚ œ◊¡î. “Û‰, ·. 37/1997, Ò. 1.
25 ì¿Ú‡Í‡Ú‡ ÒÂ˘Û ¡«  ÒËÌ‡Î‡ ·‡ÌÍËÚÂî.  ÓÌÚËÌÂÌÚ, ·. 134/1996, Ò. 2.
26 ì¬Ó‰Ë ÒÂ ‚ÓÈÌ‡ ÒÂ˘Û Ï‡ÎÍËÚÂ ·‡ÌÍËî. “Û‰, ·. 4/1996, Ò. 8.
27 ìœÂÚË˜ ˘Â ÒÍ‡ÎÔË‡ ÍÂ‰ËÚÌË ÏËÎËÓÌÂËî. œÓ‰Á‡„Î‡‚ËÂ: ì√‡‰˙Ú ‰‡‚‡

ÛÎÚËÏ‡ÚÛÏ Ì‡ ¡Õ¡, ËÒÍ‡ ÒË ‚ÎÓ„Ó‚ÂÚÂ ÓÚ Á‡Ú‚ÓÂÌËÚÂ ·‡ÌÍËî.  ÓÌÚËÌÂÌÚ, ·. 45/
1997, Ò. 1.

28 ì¡Õ¡ ÓÚÎÓÊË ÎÂ˜ÂÌËÂÚÓ Ì‡ ·‡ÌÍËÚÂî.  ÓÌÚËÌÂÌÚ, ·. 141/1996, Ò. 1.
29 ìœÓÂÍÚ˙Ú Ì‡ ¡ÛÎ·‡ÌÍ Á‡ ÓÁ‰‡‚ˇ‚‡ÌÂ Ì‡ ‰˙Ê‡‚ÌËÚÂ ·‡ÌÍË ·Â¯Â ÓÚÎÓÊÂÌî.

 ÓÌÚËÌÂÌÚ, ·. 22/1996, Ò. 2.
30 ì◊ÂÂÌ ÔÂÚ˙Íî Á‡ ·‡ÌÍËÚÂ ÔÂ‰ËÁ‚ËÍ‡ Ï‡ÒÓ‚‡ Ô‡ÌËÍ‡ Ë ìÒÔ‡ÒËÚÂÎÌË ‡ÙÂËî.

 ÓÌÚËÌÂÌÚ, ·. 117/1996, Ò. 5.
31 ìœÂı‚˙ÎˇÌÂÚÓ Ì‡ ÒÏÂÚÍËÚÂ ‚ ƒ—  ≠ ·ÂÁ Ì‡Í‡Á‡ÚÂÎÌ‡ ÎËı‚‡î. “Û‰, ·. 157/

1996, Ò. 8.
32 ìƒ‡Ï‡Ú‡ ÓÍÓÎÓ ·ÛÍ‡Ì·‡ÌÍËÚÂ Â ÙËÌ‡Î Ì‡ ·ÛÍ‡ÌËÍÓÌÓÏËÍ‡Ú‡î. “Û‰, ·.

151/1996, Ò. 9.
33 ì«‡ Ì‡ÍÓÎÌËÚÂ ÊËÎË˘‡ Ë Ì‡ÍÓÎÌËÚÂ ·‡ÌÍËî. “Û‰, ·. 165/1996, Ò. 1.
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œË ÓÔËÒ‡ÌËÂ Ì‡ ·‡ÌÍËÚÂ Ï‡ÒÏÂ‰ËËÚÂ ËÁÔÓÎÁ‚‡Ú ÒÎÂ‰ÌËÚÂ ÓÔ-
Â‰ÂÎÂÌËˇ: ÔÓ·ÎÂÏÌË ·‡ÌÍË34, ÒÔÂÌË ·‡ÌÍË35. œËÎ‡„‡ÚÂÎÌËÚÂ
ËÏÂÌ‡ Í˙Ï Ò˙˘ÂÒÚ‚ËÚÂÎÌÓÚÓ ì·‡ÌÍ‡î ËÁ„‡Ê‰‡Ú ÓÚËˆ‡ÚÂÎÂÌ
ËÏË‰Ê Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

”ÔÓÚÂ·ˇ‚‡Ú ÒÂ ÒËÌÚ‡ÍÚË˜ÌË ÙÓÏË, Ì‡ÁÓ‚‡‚‡˘Ë ÎËˆ‡ ÒÔÓÂ‰
ÔËÚÂÊ‡‚‡ÌË ÓÚ Úˇı Ì‡ÍÎÓÌÌÓÒÚË, ÍÓËÚÓ ÒÔÓÎÛ˜ÎË‚Ó Ò˙Á‰‡‚‡Ú ÌÂ-
ÛÒÚÓÈ˜Ë‚Ë ÒÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇ Ò ‰Û„Ë ÚÂÏËÌË: Í‡‰Âˆ ÌÓ‚‡ÚÓ36, ÔÂ-
‡˜Ë Ì‡ Ô‡Ë37. “ˇıÌÓÚÓ ÔËÎ‡„‡ÌÂ ‚Ó‰Ë ‰Ó ÓÚËˆ‡ÚÂÎÌÓ ÏÌÂÌËÂ
Á‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

¿Ì‡ÎËÁ Ì‡ ËÁ‡ÁË
÷ÂÎÂ‚ÓÚÓ ËÁÔÓÎÁ‚‡ÌÂ ÓÚ Ï‡ÒÏÂ‰ËËÚÂ Ì‡ ËÁ‚ÂÒÚÌËˇ ÓÚ ÔÒËıÓÎÓ-

„ËˇÚ‡ ÂÙÂÍÚ, ˜Â Ì‡È-ÔË‚ÎÂÍ‡ÚÂÎÌË Ò‡ Ò‡‚ÌËÏËÚÂ ÌÂ˘‡, ÙÓÏË‡
ÌÂ„‡ÚË‚ÂÌ ËÏË‰Ê. Õ‡ÔËÏÂ: ÎÂ‚/Ï‡Í‡ Ë Í‡ÌÚ‡/ÃÂˆÂ‰ÂÒ38.

—Â‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ÔÓ‚ÓÍË‡Ú Ù‡ÌÚ‡ÁËˇÚ‡ Ì‡
˜ËÚ‡ÚÂÎˇ ≠ ·‡ÌÍÂË ÏÂ˜Ú‡ˇÚ Á‡ Ù‡ÎËÚ39. œË ÚÓÁË ÏÂı‡ÌËÁ˙Ï Ì‡
ÔÂ‰‡‚‡ÌÂ Ì‡ ËÌÙÓÏ‡ˆËˇ ‡‰ÂÒ‡Ú˙Ú ËÁ„‡Ê‰‡ ‚ËÚÛ‡ÎÂÌ Ó·‡Á,
ÍÓÈÚÓ ÌˇÏ‡ ‰ÓÔËÌË ÚÓ˜ÍË Ò ËÒÚËÌÒÍËˇ ËÏË‰Ê.

œÂ‰‡‚‡ÌÂ Ì‡ ËÌÙÓÏ‡ˆËˇ, ËÁ‡Áˇ‚‡˘‡ ‡ÔÓÍ‡ÎËÔÚË˜Ì‡ Í‡ÚË-
Ì‡, ‚Ó‰Ë ‰Ó Ò˙Á‰‡‚‡ÌÂ Ì‡ Ì‡ÔÂÊÂÌËÂ ‚ Ó˜‡Í‚‡ÌËˇÚ‡ Ì‡ Ó·˘ÂÒÚ‚Ó-
ÚÓ ≠ ÚÂÚ‡ ‚˙ÎÌ‡ ·‡ÌÍÓ‚Ë Ù‡ÎËÚË ÔÂ‰Ë ·Ó‰‡40. “‡ÁË ÒÚ‡ÚÂ„Ëˇ
ËÏ‡ ÔÂÚÂÌˆËË Á‡ ÔÂ‚‡ÌÚË‚ÌË Ë ËÌÙÓÏ‡ÚË‚ÌË ‰ÂÈÒÚ‚Ëˇ, ÌÓ ‚
‰ÂÈÒÚ‚ËÚÂÎÌÓÒÚ ‰Ó‚ÂÊ‰‡ ‰Ó ÓÚËˆ‡ÚÂÎÌÓ ÓÚÌÓ¯ÂÌËÂ Í˙Ï ·‡ÌÍËÚÂ.

œÂ‰‡‚‡ÈÍË Ò‡ÏÓ ÌÂ„‡ÚË‚Ì‡Ú‡ ÒÚ‡Ì‡ Ì‡ ‚˙ÔÓÒ‡, Ï‡ÒÏÂ‰ËËÚÂ
ËÁ„‡Ê‰‡Ú ÌÓ‚‡ ÒÎÓ‚ÂÒÌ‡ ‰ÂÈÒÚ‚ËÚÂÎÌÓÒÚ: ÓÚ ÌÂÍÓÂÍÚÌË ‰Î˙Ê-
ÌËˆË ÒÂ ‰ÓÔÛÒÌ‡ Ù‡ÎËÚ Ì‡ ·‡ÌÍË41. ŒÚ‡Áˇ‚‡ÌÂÚÓ Ì‡ ËÏË‰Ê‡ Ì‡
·‡ÌÍËÚÂ ˜ÂÁ ËÁÔÓÎÁ‚‡ÌÂ Ì‡ ÚÓÁË ÂÙÂÍÚ ËÁ„‡Ê‰‡ ÓÚËˆ‡ÚÂÎÌÓ ÓÚ-
ÌÓ¯ÂÌËÂ Í˙Ï ÙËÌ‡ÌÒÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

34 ì¡Õ¡ Ë ƒ—  ‰‡ ÌÂ ÂÙËÌ‡ÌÒË‡Ú ÔÓ·ÎÂÏÌËÚÂ ·‡ÌÍË, ÔÂÔÓ˙˜‡ Í‡·ËÌÂÚ˙Úî.
 ÓÌÚËÌÂÌÚ, ·. 70/1996, Ò. 13.

35 ìÃËÚËÌ„ „ÓÚ‚ˇÚ ‚ÎÓÊËÚÂÎËÚÂ ‚ ÒÔÂÌËÚÂ ·‡ÌÍËî. “Û‰, ·. 74/1996, Ò. 8.
36 ì ‡‰Âˆ ÌÓ‚‡ÚÓ Ó·‡ ·‡ÌÍ‡, ÔÓÎËˆËˇÚ‡ ÒÍË ÏÂÚÓ‰‡ ÏÛî.  ÓÌÚËÌÂÌÚ, ·. 28/

1996, Ò. 2.
37 ìƒÓ ÔÂÚ ÏËÎËÓÌ‡ ÎÂ‚‡ „ÎÓ·‡ ̃ ‡Í‡ ÔÂ‡˜ËÚÂ Ì‡ Ô‡Ëî.  ÓÌÚËÌÂÌÚ, ·. 121/1996,

Ò. 1.
38 ìƒ‡ ‚‰Ë„ÌÂ¯ Í‡ÌÚ‡ Ò ÃÂˆÂ‰ÂÒî. œÓ‰Á‡„Î‡‚ËÂ: ì‘ËÍÒË‡ÌÂÚÓ Ì‡ ÎÂ‚‡ Í˙Ï

Ï‡Í‡Ú‡ Â ËÁÎË¯ÌÓ, ‡ÍÓ ËÏ‡ ÂÙÓÏËî.  ÓÌÚËÌÂÌÚ, ·. 19/1997, Ò. 9.
39 ì80% ÓÚ Ó‰ÌËÚÂ ·‡ÌÍÂË ÏÂ˜Ú‡ÂÎË Á‡ Ù‡ÎËÚî.  ÓÌÚËÌÂÌÚ, ·. 137/1996, Ò. 1.
40 ì¬˙ÁÏÓÊÌ‡ Â ÚÂÚ‡ ‚˙ÎÌ‡ ·‡ÌÍÓ‚Ë Ù‡ÎËÚË ÔÂ‰Ë ·Ó‰‡î. “Û‰, ·. 72/1997,

Ò. 12.
41 ì¬ÏÂÒÚÓ ‰‡ ÒÂ Á‡ÍËˇÚ ÌÂÍÓÂÍÚÌË ‰Î˙ÊÌËˆË, ÒÂ ‰ÓÔÛÒÌ‡ Ù‡ÎËÚ Ì‡ ·‡ÌÍËî.

“Û‰, ·. 78/1996, Ò. 12.
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¬ ÂÁËÍ‡ Ì‡ Ï‡ÒÏÂ‰ËËÚÂ ÒÂ Ì‡·Î˛‰‡‚‡ Ì‡‚ÎËÁ‡ÌÂ Ì‡ ÌÂÒÚ‡Ì‰‡-
ÚÌË Á‡ ÍÌËÊÓ‚ÌËˇ ÂÁËÍ ˇ‚ÎÂÌËˇ42: ËÁÔÓÎÁ‚‡ÌÂ Ì‡ Ê‡„ÓÌ Ë ÔÓÒÚÓ-
Â˜ÌË ‰ÛÏË. ¬ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË ˜ÂÒÚÓ ÒÂ ÒÂ˘‡ ÔÂ-
Í‡ÎÂÌ‡ ÛÔÓÚÂ·‡ Ì‡ „Î‡„ÓÎË ‚ ‡Á„Ó‚ÓÌ‡ ÙÓÏ‡: ·‡ÌÍËÚÂ ÚÎ‡Ò-
Í‡Ú ‰ÓÎ‡‡43, ·‡ÌÍ‡ „Î˙ÚÌ‡ Ô‡Ë44. œÂ‰ËÏÒÚ‚ÓÚÓ Ì‡ ÚÂÁË ˇ‚ÎÂ-
ÌËˇ Â ·˙ÁÓÚÓ Ë ÎÂÒÌÓ ‚˙ÁÔËÂÏ‡ÌÂ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡ ÓÚ ÔÛ·ÎË-
Í‡Ú‡, ‡ ÌÂ‰ÓÒÚ‡Ú˙Í˙Ú ËÏ ≠ ÎËÔÒ‡ Ì‡ ÍÓÌ‚ÂÌˆËÓÌ‡ÎÌË ÍÓ‰Ó‚Â Ë
Â‚ÂÌÚÛ‡ÎÌ‡ ‰‚ÛÒÏËÒÎÂÌÓÒÚ.

»„‡Ú‡ Ì‡ ‰ÛÏË (Ú‡‚ÚÓÎÓ„Ëˇ, ËÏÛ‚‡ÌÂ) Â ÒÔÂˆËÙË˜ÂÌ ÔÓı‚‡Ú,
ËÁÔÓÎÁ‚‡Ì ÓÚ Ï‡ÒÏÂ‰ËËÚÂ Á‡ ÍÓÌÒÚÛË‡ÌÂ Ì‡ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ.
œËÎ‡„‡ÌÂÚÓ Ì‡ Ô‡‡ÎÂÎÌË ÒËÌÚ‡ÍÚË˜ÌË ÍÓÌÒÚÛÍˆËË, Í‡ÍÚÓ Ë
ÔÓ‚ÚÓÂÌËˇÚ‡ ÛÒËÎ‚‡Ú ÂÏÓˆËˇÚ‡ Ì‡ ÔÂ‰‡‚‡ÌÓÚÓ ÏÌÂÌËÂ ˜ÂÁ ‡Á-
ÎË˜ÌË ÛÚÓ˜ÌËÚÂÎÌË ‰ÛÏË ËÎË ÓÔÂ‰ÂÎÂÌËˇ. œÓËÁ‚Ó‰ÌË Ë ÒËÌÓ-
ÌËÏÌË ‰ÛÏË, ‡ÁÔÓÎÓÊÂÌË Â‰Ì‡ ‰Ó ‰Û„‡, ËÏ‡Ú ÛÒËÎ‚‡˘ ÂÙÂÍÚ:
˜ÂÒÚÌË ˜‡ÒÚÌËˆË45, ·‡ÌÍ‡ ìÃÓÎÎÓ‚î ÒÂ ÓÚÍ‡Á‡ ÓÚ ÃÓÎÎÓ‚46.

œË ÔÂ‰‡‚‡ÌÂ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡ Ï‡ÒÏÂ‰ËËÚÂ ËÁÔÓÎÁ‚‡Ú ÔÓÌˇ-
ÚËˇ ÓÚ ÏËÚÓÎÓ„ËˇÚ‡, ÙÓÎÍÎÓ‡ Ë ÍËÎ‡ÚË ËÁ‡ÁË: ‡‚„ËÂ‚Ë Ó·ÓË
Ì‡ ÔÎÓ‚‰Ë‚ÒÍËÚÂ ·ÓÍÂË47, ·‡ÌÍÓ‚ –Û·ËÍÓÌ48, ÓËÒÚ‡ Ì‡ ·‡ÌÍË-
ÚÂ49. œË ÚÓÁË ÔÓ‰ıÓ‰ ËÁ„‡‰ÂÌËˇÚ ËÏË‰Ê Ò˙˘Ó Â ÌÂ„‡ÚË‚ÂÌ.

’‡‡ÍÚÂÂÌ ÏÓÏÂÌÚ ÔË ÓÚ‡Áˇ‚‡ÌÂ Ì‡ ÏÂ‰ËÈÌËˇ ËÏË‰Ê Â ËÁ-
ÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÒÛ·ÒÚ‡ÌÚË‚‡ˆËˇ Ì‡ ÔËÎ‡„‡ÚÂÎÌÓÚÓ ËÏÂ. ƒËÂÍÚÌÓ-
ÚÓ ÔËÎÓÊÂÌËÂ Ì‡ ÒÛ·ÒÚ‡ÌÚË‚‡ˆËˇÚ‡ ÔË Ì‡ËÏÂÌÓ‚‡ÌËˇÚ‡ Ì‡ ·‡Ì-
ÍËÚÂ ÒÂ ËÁ‡Áˇ‚‡ ‚ Â‰ÛÍˆËˇ Ì‡ ËÏÂÚÓ ‚ ÔÓÎÁ‡ Ì‡ ı‡‡ÍÚÂÌÓÚÓ ‚
Ì‡ËÏÂÌÓ‚‡ÌËÂÚÓ ËÎË Ò ÌÂ˘Ó ÒÔÂˆËÙË˜ÌÓ Á‡ Ò‡Ï‡Ú‡ ·‡ÌÍ‡: ¡˙Î-
„‡ÒÍ‡ ÔÓ˘ÂÌÒÍ‡ ·‡ÌÍ‡ ≠ œÓ˘ÂÌÒÍ‡ ·‡ÌÍ‡50, œÓ˘ÂÌÒÍ‡51; ¡˙Î„‡Ó-

42 ÕËˆÓÎÓ‚‡, –. ŒÒÌÓ‚ÌË ÚÂÌ‰ÂÌˆËË ‚ ‡Á‚ËÚËÂÚÓ Ì‡ ·˙Î„‡ÒÍËˇ ÔÂ˜‡Ú ÒÎÂ‰
1989 „. Ã‡ÒÏÂ‰ËËÚÂ Ë ÂÁËÍ˙Ú. —ÓÙËˇ, 1999, Ò. 114.

43 ì¡‡ÌÍËÚÂ ÔÎ‡‚ÌÓ ÚÎ‡ÒÍ‡Ú ‰ÓÎ‡‡ Í˙Ï 150 ÎÂ‚‡î.  ÓÌÚËÌÂÌÚ, ·. 141/1996, Ò. 5.
44 ì‘‡ÎË‡Î‡ ·‡ÌÍ‡ „Î˙ÚÌ‡ Ô‡Ë Á‡ ÒË‡ˆË ‚ ÃÓ„ËÎËÌÓî.  ÓÌÚËÌÂÌÚ, ·. 136/

1996, Ò. 2.
45 ìœ◊¡ ÒÚ‡ÚË‡ Ò ·‡ÌË˜ÍË, Á‡ ‰‡ Óı‡ÌË ÏËÎËÓÌÂËî. Õ‡‰Á‡„Î‡‚ËÂ: ìŒ‰ËÒÂˇÚ‡

Ì‡ ì˜ÂÒÚÌËÚÂ ˜‡ÒÚÌËˆËî Á‡‚˙¯Ë Ò Ù‡ÎËÚî. “Û‰, ·. 175/1997, Ò. 14.
46 ì¡‡ÌÍ‡ ìÃÓÎÎÓ‚î ÒÂ ÓÚÍ‡Á‡ ÓÚ ÃÓÎÎÓ‚î.  ÓÌÚËÌÂÌÚ, ·. 144/1996, Ò. 1.
47 ì¿„Ó·ËÁÌÂÒ·‡ÌÍ ‡Á˜ËÒÚ‚‡ ‡‚„ËÂ‚ËÚÂ Ó·ÓË Ì‡ ÔÎÓ‚‰Ë‚ÒÍËÚÂ ·ÓÍÂËî. “Û‰,

·. 54/1996, Ò. 10.
48 ì¡‡ÌÍÓ‚ËˇÚ –Û·ËÍÓÌî.  ÓÌÚËÌÂÌÚ, ·. 104/1996, Ò. 16.
49 ìŒËÒÚ‡ Ì‡ ·‡ÌÍËÚÂ: ÔËÎ‡ÒÍ‡‚‡ÌË, ÔËÒ‚Óˇ‚‡ÌË ËÎË ÛÌË˘ÓÊ‡‚‡ÌËî. “Û‰,

·. 69/1996, Ò. 15.
50 ìœÓ˘ÂÌÒÍ‡ ·‡ÌÍ‡ Û‚ÂÎË˜‡‚‡ Í‡ÔËÚ‡Î‡ ÒË ‰Ó 80 ÏÎÌ. ÎÂ‚‡î.  ÓÌÚËÌÂÌÚ, ·. 4/

1996, Ò. 9.
51 ì’‡ÓÒ ˆ‡Ë ÔÂ‰ Á‡Ú‚ÓÂÌËÚÂ ·‡ÌÍËî. œÓ‰Á‡„Î‡‚ËÂ: ì’Ó‡Ú‡ Ï‡ÒÓ‚Ó ÔÂı‚˙-

ÎˇÚ ‰ÂÔÓÁËÚËÚÂ ÒË ‚ ƒ— , œÓ˘ÂÌÒÍ‡ Ë ÷ÂÌÚ‡ÎÌ‡ ÍÓÓÔÂ‡ÚË‚Ì‡ ·‡ÌÍ‡î.  ÓÌÚË-
ÌÂÌÚ, ·. 125/1996, Ò. 8.
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ÛÒÍ‡ ËÌ‚ÂÒÚËˆËÓÌÌ‡ ·‡ÌÍ‡ ≠ ¡˙Î„‡Ó-ÛÒÍ‡ ·‡ÌÍ‡52; ¿„Ó·ËÁÌÂÒ-
·‡ÌÍ ≠ œÎÓ‚‰Ë‚ÒÍ‡Ú‡ ·‡ÌÍ‡53, ¿„Ó·ËÁÌÂÒ54; ÃÂÊ‰ÛÌ‡Ó‰Ì‡ ÓÚÓ-
‰ÓÍÒ‡ÎÌ‡ ·‡ÌÍ‡ ì—‚. ÕËÍÓÎ‡î ≠ ŒÚÓ‰ÓÍÒ‡ÎÌ‡ ·‡ÌÍ‡55; ¡˙Î„‡ÒÍ‡
ÁÂÏÂ‰ÂÎÒÍ‡ Ë ÔÓÏË¯ÎÂÌ‡ ·‡ÌÍ‡ ≠ ŒËÓÌÒÍ‡ ·‡ÌÍ‡56; œ˙‚‡ ˜‡ÒÚ-
Ì‡ ·‡ÌÍ‡ ≠ œ˙‚‡ ˜‡ÒÚÌ‡57; ƒÓ·Û‰Ê‡ÌÒÍ‡ ·‡ÌÍ‡ ≠ ƒÓ·Ë˜Í‡Ú‡
·‡ÌÍ‡58. œË ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÚÓÁË ÔÓı‚‡Ú ËÁ„‡‰ÂÌËˇÚ ËÏË‰Ê Ì‡
·‡ÌÍËÚÂ Â ÌÂ„‡ÚË‚ÂÌ.

¿Ì‡ÎËÁ Ì‡ Á‡„Î‡‚Ëˇ (Ì‡‰Á‡„Î‡‚Ëˇ, ÔÓ‰Á‡„Î‡‚Ëˇ)
œË Ì‡Û¯‡‚‡ÌÂ Ì‡ ‰ÓÒÚÓ‚ÂÌÓÒÚÚ‡ Ì‡ ÍÓÏÛÌËÍ‡ˆËˇÚ‡ ÒÂ ÔÓˇ-

‚ˇ‚‡ ¯ÛÏ ‚ Í‡Ì‡Î‡ Ì‡ Ò˙Ó·˘ÂÌËÂÚÓ. ◊ÂÒÚÓ Ú‡Í˙‚ ¯ÛÏ ÒÂ ËÁÔÓÎÁ‚‡
ÔÂ‰Ì‡ÏÂÂÌÓ Á‡ ‰ÓÒÚË„‡ÌÂ Ì‡ ÓÔÂ‰ÂÎÂÌ ÂÙÂÍÚ ‚˙ıÛ Ó·˘ÂÒÚ‚Â-
ÌÓÚÓ ÏÌÂÌËÂ, Ú. Â. Ò‚ÓÂ„Ó Ó‰‡ Ï‡ÌËÔÛÎ‡ˆËˇ. Õ‡ÔËÏÂ: œ◊¡
ÒÚ‡ÚË‡ Ò ·‡ÌË˜ÍË, Á‡ ‰‡ Óı‡ÌË ÏËÎËÓÌÂË59. ¬ ÔÓ‰Ó·ÌË ÒÎÛ˜‡Ë
ÍÎ˛˜Ó‚‡Ú‡ ÓÎˇ Â ÓÚ‰ÂÎÂÌ‡ Ì‡ ìÏÂ‰Ë‡ÁË‡ÌËˇ ˜ËÚ‡ÚÂÎî60, ÍÓÈÚÓ
‚Â˜Â Â ÔËÛ˜ÂÌ ‰‡ ‡Á„‡‰‡‚‡ ÂÁËÍÓ‚ËÚÂ ÍÓ‰Ó‚Â ‚ ÏÂ‰ËÈÌ‡Ú‡ ÍÓÏÛ-
ÌËÍ‡ˆËˇ.

œË ËÁ‡Áˇ‚‡ÌÂ Ì‡ ÏÌÂÌËÂ Ï‡ÒÏÂ‰ËËÚÂ ËÁÔÓÎÁ‚‡Ú ÎÓÁÛÌ„Ë:
≈‰ËÌ Ì‡Ó‰ ≠ Â‰Ì‡ ·‡ÌÍ‡61; ¡‡ÌÍËÚÂ ≠ Ó·˘ÓÌ‡Ó‰ÌË62. “ˇıÌ‡Ú‡
Í‡ÚÍÓÒÚ Ë ÔÓÁËÚË‚ËÁ˙Ï Ò˙Á‰‡‚‡Ú ‰Ó·˙ ËÏË‰Ê Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒ-
ÚÂÏ‡.

—ÚËÎËÒÚË˜ÌËˇÚ ‰ËÒÓÌ‡ÌÒ ÏÂÊ‰Û ÎÂÍÒËÍ‡ÎÌÓÚÓ ÁÌ‡˜ÂÌËÂ Ë
ÍÓÌÚÂÍÒÚ‡ ËÏ‡ Á‡ ˆÂÎ ‰‡ Á‡ËÌÚÂÂÒÛ‚‡ ˜ËÚ‡ÚÂÎˇ, Á‡ ‰‡ ÒÂ Á‡ÔÓÁÌ‡Â
ÚÓÈ Ò ˆÂÎËˇ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡Î: œË ‡Á‚ËıËÎÓÚÓ ÒÂ
ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡È-ËÁ„Ó‰ÌÓ Â ‰‡ ÒË ‰Î˙ÊÌËÍ63. “ÓÁË ÏÂÚÓ‰ Á‡ ÔË‚ÎË-
˜‡ÌÂ Ì‡ ‚ÌËÏ‡ÌËÂÚÓ Ì‡ ˜ËÚ‡ÚÂÎˇ ‚Ó‰Ë ‰Ó Ì‡Í˙Ìˇ‚‡ÌÂ Ì‡ ËÏË‰Ê‡

52 ìƒ‚‡Ï‡ ÓÚ ˙ÍÓ‚Ó‰ÒÚ‚ÓÚÓ Ì‡ ¡˙Î„‡Ó-ÛÒÍ‡Ú‡ ·‡ÌÍ‡ ÒÏÂÌÂÌËî. “Û‰, ·. 7/
1996, Ò. 20.

53 ìÿÂÙÓ‚Â Ì‡ ¬Ã« Ë ¿„Ó·ËÁÌÂÒ·‡ÌÍ Ò‡ ÔÂ˜ÂÎËÎË Ë ÓÚ Ô‡‡ÎÂÎÂÌ ·ËÁÌÂÒî. œÓ‰-
Á‡„Î‡‚ËÂ: ìƒÌÂÒ ‡ÍˆËÓÌÂËÚÂ Ì‡ ÔÎÓ‚‰Ë‚ÒÍ‡Ú‡ ·‡ÌÍ‡ Ë ¡Õ¡ ÒÏÂÌˇÚ Ì‡‰ÁÓÌËˇ
Ò˙‚ÂÚ Ì‡ Ó·˘Ó Ò˙·‡ÌËÂî.  ÓÌÚËÌÂÌÚ, ·. 6/1996, Ò. 1.

54 ì¿„Ó·ËÁÌÂÒî Ú˙ÒË 184 ÏÎÌ.î.  ÓÌÚËÌÂÌÚ, ·. 1/1997, Ò. 3.
55 ìŒÚÓ‰ÓÍÒ‡ÎÌ‡Ú‡ ·‡ÌÍ‡ ÒÂ ‚ÍÎ˛˜‚‡ ‚ ÔË‚‡ÚËÁ‡ˆËˇÚ‡î. “Û‰, ·. 105/1996,

Ò. 8.
56 ìŒËÓÌÒÍ‡Ú‡ ·‡ÌÍ‡ ÔÂÓ‰ÓÎˇ ÍËÁ‡Ú‡î.  ÓÌÚËÌÂÌÚ, ·. 110/1997, Ò. 6.
57 ì¡Õ¡ ÙËÌ‡ÌÒË‡Î‡ Ò ÔÂ‰ËÏÒÚ‚Ó œ˙‚‡ ˜‡ÒÚÌ‡î. “Û‰, ·. 175/1996, Ò. 8.
58 ìƒÓ·Ë˜Í‡Ú‡ ·‡ÌÍ‡ ÔÂÓ‰ÓÎˇ ÍËÁ‡Ú‡î. “Û‰, ·. 2/1996, Ò. 8.
59 ìœ◊¡ ÒÚ‡ÚË‡ Ò ·‡ÌË˜ÍË, Á‡ ‰‡ Óı‡ÌË ÏËÎËÓÌÂËî. “Û‰, ·. 175, Ò. 14.
60 ’‡·ÂÏ‡Ò, fi. —ÚÛÍÚÛÌË ËÁÏÂÌÂÌËˇ Ì‡ ÔÛ·ÎË˜ÌÓÒÚÚ‡. ”ÌË‚ÂÒËÚÂÚÒÍÓ

ËÁ‰‡ÚÂÎÒÚ‚Ó ì—‚.  ÎËÏÂÌÚ ŒıË‰ÒÍËî, —., 1995.
61 ì≈‰ËÌ Ì‡Ó‰ ≠ Â‰Ì‡ ·‡ÌÍ‡î.  ÓÌÚËÌÂÌÚ, ·. 38/1996, Ò. 6.
62 ì¡‡ÌÍËÚÂ ≠ Ó·˘ÓÌ‡Ó‰ÌËî.  ÓÌÚËÌÂÌÚ, ·. 60/1996, Ò. 6.
63 ì’ËÔÂËÌÙÎ‡ˆËˇÚ‡ ˘Â ‰ÓÍ‡‡ Ó˘Â ÌÛÎË ‚˙ıÛ ·‡ÌÍÌÓÚËÚÂî. Õ‡‰Á‡„Î‡‚ËÂ:

ìœË ‡Á‚ËıËÎÓÚÓ ÒÂ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡È-ËÁ„Ó‰ÌÓ Â ‰‡ ÒË ‰Î˙ÊÌËÍî. “Û‰, ·. 22/
1997, Ò. 15.
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Ë ÔÓˇ‚‡Ú‡ Ì‡ ÒÎÛıÓ‚Â.
÷ÂÎÂ‚ÓÚÓ ËÁÔÛÒÍ‡ÌÂ Ì‡ „Î‡„ÓÎ‡ Â ÂÙÂÍÚ, ı‡‡ÍÚÂÂÌ Á‡ Á‡„Î‡-

‚Ëˇ Ò˙Ò ÒÂÌÁ‡ˆËÓÌÂÌ ı‡‡ÍÚÂ: —ÔÂ¯ÌË ÏÂÍË Á‡ ÒÔ‡Òˇ‚‡ÌÂ Ì‡ ·‡Ì-
ÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‰Ó Ã¬‘64. »Á‚Â‰ÂÌË Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡ Ë ·ÂÁ
Ì‡‰Á‡„Î‡‚Ëˇ/ÔÓ‰Á‡„Î‡‚Ëˇ, ÚÂÁË ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË ÓÍ‡Á-
‚‡Ú ‚ÎËˇÌËÂ ‚˙ıÛ Ó˜‡Í‚‡ÌËˇÚ‡ Ì‡ ÔÛ·ÎËÍ‡Ú‡ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡
·‡ÌÍËÚÂ.

»ÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ËÁÂ˜ÂÌËˇ Ò ÏÂÚÓÌËÏËˇ Ì‡ ÔÓ‰ÎÓ„‡ ÔÂ‰ÒÚ‡‚-
Îˇ‚‡ Á‡ÏˇÌ‡Ú‡ ÏÛ Ò ‰Û„‡ ‰ÛÏ‡ ËÎË ËÁ‡Á Ò ÔÂÌÓÒÌÓ ÁÌ‡˜ÂÌËÂ,
Í‡ÚÓ Ì‡ÔËÏÂ:  ÓÌÒÓˆËÛÏ˙Ú ÌˇÏ‡ ‰‡ ÔËÂÏ‡ Á‡Í˙Ò‡ÎË ·‡ÌÍË65.
“ÓÁË ÔÓ‰ıÓ‰ ËÏ‡ ÔÓÎÓÊËÚÂÎÌÓ ‚ÎËˇÌËÂ ‚˙ıÛ ËÏË‰Ê‡ Ì‡ ·‡ÌÍË-
ÚÂ.

—ËÌÚ‡ÍÚË˜ÌËÚÂ ÏÓ‰ÂÎË Ì‡ ÒÎÓÊÌË ËÁÂ˜ÂÌËˇ Ò˙Á‰‡‚‡Ú ‚ÔÂ˜‡Ú-
ÎÂÌËÂ Á‡ ‰ËÌ‡ÏËÍ‡ ‚ ÏÂÍËÚÂ Ì‡ ‰Û„Ë ÌÂÂ„ÛÎËÛÂÏË Ù‡ÍÚÓË Á‡
ÒÚ‡·ËÎËÁ‡ˆËˇ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡. ÃÓ‰ÂÎËÚÂ Ò‡: ËÁÔÛÒÍ‡ÌÂ Ì‡
Ò˙˛Á‡ Í‡ÚÓ ‚ ÚÂÎÂ„‡ÙÌËˇ ÂÁËÍ ≠ ¡Õ¡ ˘Â Ó·ˇ‚ˇ‚‡ Ù‡ÎËÚË Ì‡ ·‡Ì-
ÍËÚÂ, Ò˙‰˙Ú ˘Â ˇ ÍÓÌÚÓÎË‡66; Ò‚˙Á‡ÌË ÒÎÓÊÌË ËÁÂ˜ÂÌËˇ, ‚
ÍÓËÚÓ ÓÚ‰ÂÎÌËÚÂ ÔÂ‰ËÍ‡ÚË‚ÌË Â‰ËÌËˆË ÌˇÏ‡Ú ÒÂÏ‡ÌÚË˜Ì‡ ‚˙Á-
Í‡ ÔÓÏÂÊ‰Û ÒË, ÓÒ‚ÂÌ ˜Â ÔËÌ‡‰ÎÂÊ‡Ú Í˙Ï Ó·˘‡ ıËÔÂÚÂÏ‡ ≠
¡Õ¡ ‚‰Ë„Ì‡ ÎËı‚ËÚÂ, ÌÓ ‰Ó‚ÂËÂÚÓ ‚ ÎÂ‚‡ Â ÒÎ‡·Ó67; ÒÎÓÊÌË ËÁÂ-
˜ÂÌËˇ, Ò˙‰˙Ê‡˘Ë ˆËÚË‡Ì‡ Â˜, Ò ÔÓÒÚ‡‚ÂÌÓ ‚ ÔÓÒÚÔÓÁËˆËˇ Ò˙Â-
‰ËÌËÚÂÎÌÓ ËÁÂ˜ÂÌËÂ Ì‡ ‡‚ÚÓÒÍ‡Ú‡ Â˜: œ‡‚ËÚÂÎÒÚ‚ÓÚÓ ‰‡ ÛÒ-
ÔÓÍÓË ‚ÎÓÊËÚÂÎËÚÂ, ËÒÍ‡Ú ÓÚ ¿“¡68.

ƒÛ„ ËÁÔÓÎÁ‚‡Ì ÓÚ Ï‡ÒÏÂ‰ËËÚÂ ÏÂÚÓ‰ Â ÒÛ·ÂÍÚË‚ÌËˇÚ ÒÎÓ‚Ó-
Â‰, ÔË ÍÓÈÚÓ Ì‡ Ô˙‚Ó ÏˇÒÚÓ ÒÂ ÔÓÒÚ‡‚ˇ ÔÓ-‚‡ÊÌ‡Ú‡ ˜‡ÒÚ ÓÚ ËÁ-
Â˜ÂÌËÂÚÓ: ŒÚ‚‡ˇÌÂ Ì‡ ·‡ÌÍÓ‚ËÚÂ ÒÏÂÚÍË ËÒÍ‡Ú ‡·ÓÚÌËˆË69.
œËÎÓÊÂÌ‡Ú‡ ìÔ‡‚ËÎÌ‡î ÍÓÏÛÌËÍ‡ˆËÓÌÌ‡ ÔË‡ÏË‰‡ ‚ÎËˇÂ ·Î‡-
„ÓÚ‚ÓÌÓ ‚˙ıÛ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ.

◊‡ÒÚ ÓÚ ËÁÒÎÂ‰‚‡ÌËÚÂ Á‡„Î‡‚Ëˇ (Ì‡‰Á‡„Î‡‚Ëˇ, ÔÓ‰Á‡„Î‡‚Ëˇ) ÔÓ-
Í‡Á‚‡Ú ÓÚÌÓ¯ÂÌËˇÚ‡ ÏÂÊ‰Û ·‡ÌÍËÚÂ Ë Ï‡ÒÏÂ‰ËËÚÂ: ¡‡ÌÍÂ Ò˙‰Ë
ÊÛÌ‡ÎËÒÚ Á‡ ÍÎÂ‚ÂÚ‡70. «‡„Î‡‚ËˇÚ‡ Ì‡ ÔÓ‰Ó·ÌË ÊÛÌ‡ÎËÒÚË˜ÂÒ-

64 ì—ÔÂ¯ÌË ÏÂÍË Á‡ ÒÔ‡Òˇ‚‡ÌÂ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‰Ó Ã¬‘î.  ÓÌÚËÌÂÌÚ, ·.
124/1996.

65 ì ÓÌÒÓˆËÛÏ˙Ú ÌˇÏ‡ ‰‡ ÔËÂÏ‡ Á‡Í˙Ò‡ÎË ·‡ÌÍËî.  ÓÌÚËÌÂÌÚ, ·. 50/1996, Ò. 8.
66 ì¡Õ¡ ˘Â Ó·ˇ‚ˇ‚‡ Ù‡ÎËÚË Ì‡ ·‡ÌÍËÚÂ, Ò˙‰˙Ú ˘Â ˇ ÍÓÌÚÓÎË‡î. “Û‰, ·. 138/

1997, Ò. 8.
67 ì¡Õ¡ ‚‰Ë„Ì‡ ÎËı‚ËÚÂ, ÌÓ ‰Ó‚ÂËÂÚÓ ‚ ÎÂ‚‡ Â ÒÎ‡·Óî.  ÓÌÚËÌÂÌÚ, ·. 36/1996, Ò. 9.
68 ìœ‡‚ËÚÂÎÒÚ‚ÓÚÓ ‰‡ ÛÒÔÓÍÓË ‚ÎÓÊËÚÂÎËÚÂ, ËÒÍ‡Ú ÓÚ ¿“¡î.  ÓÌÚËÌÂÌÚ, ·. 41/

1996, Ò. 2.
69 ìŒÚ‚‡ˇÌÂ Ì‡ ·‡ÌÍÓ‚ËÚÂ ÒÏÂÚÍË ËÒÍ‡Ú ‡·ÓÚÌËˆËî.  ÓÌÚËÌÂÌÚ, ·. 37/1996, Ò. 2.
70 ì¡‡ÌÍÂ Ò˙‰Ë ÊÛÌ‡ÎËÒÚ Á‡ ÍÎÂ‚ÂÚ‡î. “Û‰, ·. 80/1996, Ò. 4.
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ÍË Ï‡ÚÂË‡ÎË ‚ÎËˇˇÚ ÌÂ„‡ÚË‚ÌÓ ‚˙ıÛ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ Ë ÓÚ‡-
Áˇ‚‡Ú ÎËÔÒ‡Ú‡ Ì‡ ÓÚÌÓ¯ÂÌËˇ Ò Ï‡ÒÏÂ‰ËËÚÂ ‚ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ ÍÓ-
ÏÛÌËÍ‡ˆËˇ Ì‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ËÌÒÚËÚÛˆËË.

»ÁÒÎÂ‰‚‡ÌËÚÂ ‰ÛÏË, ËÁ‡ÁË, ÒÎÓ‚ÓÒ˙˜ÂÚ‡ÌËˇ Ë Á‡„Î‡‚Ëˇ ÍÓÌÒ-
Ú‡ÚË‡Ú ˆÂÎÂ‚ÓÚÓ ËÏ ËÁÔÓÎÁ‚‡ÌÂ ÓÚ Ï‡ÒÏÂ‰ËËÚÂ ÔË ÓÚ‡Áˇ‚‡ÌÂ
Ì‡ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ. œËÎÓÊÂÌËÚÂ ÔÓı‚‡ÚË ≠ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË
Ë Â‰‡ÍˆËÓÌÌË ≠ ÒÎÂ‰‚‡ ‰‡ ÒÂ ÓÚ˜ËÚ‡Ú ÓÚ ·‡ÌÍËÚÂ ÔË ÍÓÌÒÚÛË‡-
ÌÂ Ì‡ ËÏË‰Ê‡. ¬ Í‡˜ÂÒÚ‚ÓÚÓ ÒË Ì‡ ÌÂÛÔ‡‚ÎˇÂÏË Ù‡ÍÚÓË ÒÂ‰ÒÚ-
‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ËÁ„‡Ê‰‡Ú ÍÓÔÓ‡ÚË‚ÌËˇ ËÏË‰Ê,
ÍÓÂÚÓ Ó·ÛÒÎ‡‚ˇ ÌÂÓ·ıÓ‰ËÏÓÒÚÚ‡ ÓÚ ÛÔ‡‚ÎÂÌËÂ Ì‡ ËÌÙÓÏ‡ˆËÓÌ-
ÌËÚÂ ÔÓÚÓˆË Ë ÓÚÌÓ¯ÂÌËˇ Ò Ï‡ÒÏÂ‰ËËÚÂ.

2.2. �	������� �� 
���	�� �������
–ÂÁÛÎÚ‡ÚËÚÂ ˘Â ÔÂ‰ÒÚ‡‚ËÏ ˜ÂÁ ÔÓ„‡ÏÌ‡Ú‡ ‡ÏÍ‡ Ì‡ Ï‡Ò-

ÏÂ‰ËËÚÂ. “ˇ Ò˙‰˙Ê‡ ˜ÂÚËË ÂÎÂÏÂÌÚ‡71: Ó·ÂÏ; Â‰‡ÍˆËÓÌÌÓ
ÒÚÛÍÚÛË‡ÌÂ (‡‚ÚÓ, ÓÌ‡„ÎÂ‰ˇ‚‡ÌÂ, ÍÎ˛˜Ó‚Ë ‰ÛÏË Ë ‰.); ‡ÁÏÂ
Ì‡ ÍÓÌÙÎËÍÚ‡, ÔÓÏÂÒÚÂÌ ‚ Â‰Ì‡ ÌÓ‚ËÌ‡; ÓÚ‡ÊÂÌËˇ ‚˙‚ ‚ÂÏÂÚÓ
(˜ÂÚËË ÏÂÒÂˆ‡ Â ÓÔÚËÏ‡ÎÌËˇÚ ÒÓÍ Á‡ ËÁ„‡Ê‰‡ÌÂ Ì‡ Â‰Ì‡ ÚÂÏ‡).

Œ·ı‚‡Ú Ì‡ ÚÂÏ‡Ú‡
“ÂÏ‡Ú‡ Á‡ Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Â ÔÂ‰ÒÚ‡‚ÂÌ‡ ‚

Á‡‚ËÒËÏÓÒÚ ÓÚ ËÁÚÓ˜ÌËˆËÚÂ Ì‡ ËÌÙÓÏ‡ˆËˇ (Ú‡·ÎËˆ‡ 1). “Â ËÁ„-
‡Ê‰‡Ú ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ ˜ÂÁ ÔÓÏˇÌ‡ Ì‡ Ó·ÂÏ‡ Ì‡ ÊÛÌ‡ÎËÒ-
ÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË: Ì‡Ï‡Îˇ‚‡ÌÂ ·Óˇ Ì‡ ÓÚËˆ‡ÚÂÎÌËÚÂ Ë Ì‡
ÔÓÎÓÊËÚÂÎÌËÚÂ ÏÌÂÌËˇ Á‡ ì“Û‰î, Û‚ÂÎË˜ÂÌËÂ ·Óˇ Ì‡ ÓÚËˆ‡ÚÂÎ-
ÌËÚÂ Ë Ì‡ ÔÓÎÓÊËÚÂÎÌËÚÂ ÏÌÂÌËˇ Á‡ ì ÓÌÚËÌÂÌÚî, ‡ ÌÂÛÚ‡ÎÌËÚÂ
ÏÌÂÌËˇ Ë Á‡ ‰‚‡Ú‡ ËÁÚÓ˜ÌËÍ‡ ÒÂ Û‚ÂÎË˜‡‚‡Ú.

–Â‰‡ÍˆËÓÌÌÓ ÒÚÛÍÚÛË‡ÌÂ
–‡ÁÔÓÎÓÊÂÌËÂ Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËˇ Ï‡ÚÂË‡Î Ì‡ ÒÚ‡ÌËˆ‡Ú‡.

Õ‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡ ÔÂÓ·Î‡‰‡‚‡Ú ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË
Ò ÓÚËˆ‡ÚÂÎÌÓ ÏÌÂÌËÂ (Ú‡·ÎËˆ‡ 2). Õ‡ ÔÓÒÎÂ‰Ì‡ ÒÚ‡ÌËˆ‡ ÊÛÌ‡-
ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË Ò‡ ËÁˆˇÎÓ ÓÚËˆ‡ÚÂÎÌË. ŒÒÌÓ‚ÌÓÚÓ ÍÓ-
ÎË˜ÂÒÚ‚Ó ÌÂÛÚ‡ÎÌË Ë ÔÓÎÓÊËÚÂÎÌË ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË
ÒÂ ÔÓÏÂÒÚ‚‡Ú Ì‡ ÒÂ‰Ì‡ ÒÚ‡ÌËˆ‡. œÓÚ‚˙Ê‰‡‚‡ ÒÂ ÒÚ‡ÌÓ‚Ë˘ÂÚÓ
Ì‡ ƒÓÌÒ·‡ı, ˜Â ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê ÒÂ ‡ÁÛ¯‡‚‡ Ò ÓÚËˆ‡ÚÂÎÌ‡
ËÌÙÓÏ‡ˆËˇ72.

71 McCombs, M., G. Sheldon. News Influence on Our Pictures of the World. In:
Bryant, S., D. Zillmann. Perspectives on Media Effects. Hillsdale, N.Y. 1986.

72 Donsbach, W. Legitimationsprobleme des Juornalismus. Freiburg/Br. 1982.
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—Ú‡ÌËˆË ÓÚ 7-‡ ‰Ó 10-‡ Ò‡ Ò Ì‡È-„ÓÎˇÏ ·ÓÈ ÔÛ·ÎËÍÛ‚‡ÌË ÊÛ-
Ì‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË, ÌÓ ÚÂÁË ÒÚ‡ÌËˆË Ë Á‡ ‰‚‡Ú‡ ‚ÂÒÚÌËÍ‡
Ò‡ ÒÔÂˆË‡ÎËÁË‡ÌË Á‡ ·‡ÌÍÓ‚Ó ‰ÂÎÓ Ë Á‡ ËÍÓÌÓÏËÍ‡ (Ú‡·ÎËˆ‡ 3)73.
œÓ-„ÓÎˇÏ ËÌÚÂÂÒ ÔÂ‰ÒÚ‡‚Îˇ‚‡Ú Ô˙‚ËÚÂ ÒÚ‡ÌËˆË, Ì‡ ÍÓËÚÓ
ËÏ‡ „ÓÎˇÏ ·ÓÈ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË Ò ÓÚÌÓÒËÚÂÎÌÓ Ï‡-
Î˙Í Ó·ÂÏ ÓÚ ÒÚ‡ÌËˆ‡Ú‡ ‚ Ò‡‚ÌÂÌËÂ Ò˙Ò ÒÔÂˆË‡ÎËÁË‡ÌËÚÂ ÒÚ‡-
ÌËˆË. — Ì‡È-„ÓÎˇÏ Á‡ÂÏ‡Ì Ó·ÂÏ ÓÚ ÒÚ‡ÌËˆ‡Ú‡ Ò‡ ÊÛÌ‡ÎËÒÚË˜ÂÒ-
ÍË Ï‡ÚÂË‡ÎË Á‡ ·‡ÌÍËÚÂ Ì‡ ÒÚ‡ÌËˆË ÓÚ 10 ‰Ó 20, Ì‡ ÍÓËÚÓ ‚ Ò˙-
·ÓÚÌËÚÂ, ÌÂ‰ÂÎÌËÚÂ Ë Ò˙·ÓÚÌÓ-ÌÂ‰ÂÎÌËÚÂ ·ÓÂ‚Â ËÏ‡ ÔÛ·ÎËÍÛ‚‡-
ÌË Ò‡ÏÓÒÚÓˇÚÂÎÌË ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË.  ÓÎË˜ÂÒÚ‚ÓÚÓ
ÓÚËˆ‡ÚÂÎÌË ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË ÔÂÓ·Î‡‰‡‚‡ Ì‡‰ ÌÂÛÚ-
‡ÎÌËÚÂ Ë ÔÓÎÓÊËÚÂÎÌËÚÂ, ‚ÁÂÚË Á‡Â‰ÌÓ, ÌÓ ÔË Á‡ÂÏ‡ÌËˇ Ó·ÂÏ
ÓÚËˆ‡ÚÂÎÌËÚÂ Ë ÔÓÎÓÊËÚÂÎÌËÚÂ Ò‡ ÔÓ˜ÚË Â‰Ì‡Í‚Ë, Ú. Â. ÓÚËˆ‡-
ÚÂÎÌËÚÂ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË Ò‡ ÔÓ‚Â˜Â Ì‡ ·ÓÈ Ë Á‡ÂÏ‡Ú
ÔÓ-Ï‡Î˙Í Ó·ÂÏ ÓÚ ÒÚ‡ÌËˆ‡Ú‡ ‚ Ò‡‚ÌÂÌËÂ Ò ÔÓÎÓÊËÚÂÎÌËÚÂ. ÕÂ-
ÛÚ‡ÎÌËÚÂ ÏÌÂÌËˇ ÔÂÓ·Î‡‰‡‚‡Ú Ì‡ Ô˙‚‡ Ë Ì‡ ÒÔÂˆË‡ÎËÁË‡ÌËÚÂ
ÒÚ‡ÌËˆË.

73 —ÎÂ‰‚‡ ‰‡ ÒÂ ÓÚ˜ÂÚÂ ËÁ‰‡ÚÂÎÒÍ‡Ú‡ ÒÔÂˆËÙËÍ‡ Ì‡ ‰‚‡Ú‡ ËÁÚÓ˜ÌËÍ‡ Ì‡ ‡Ì‡ÎËÁ‡.
¬ÂÒÚÌËÍ ì ÓÌÚËÌÂÌÚî ËÏ‡ ÓÚ‰ÂÎÌÓ ÔËÎÓÊÂÌËÂ Á‡ ËÍÓÌÓÏËÍ‡, ‡ ì“Û‰î ≠ ÒÔÂ-
ˆË‡ÎÌË ÒÚ‡ÌËˆË Á‡ ËÍÓÌÓÏËÍ‡ Ë Á‡ ÙËÌ‡ÌÒË. Õ‡ ÚÂÁË ÒÚ‡ÌËˆË ÒÂ ÔÓÏÂÒÚ‚‡Ú ÔÓ-
ÎÓÊËÚÂÎÌË Ï‡ÚÂË‡ÎË (ÍÓÏÂÌÚ‡Ë Ë ‡Ì‡ÎËÁË) Ò „ÓÎˇÏ Ó·ÂÏ, ˜ËÈÚÓ ‡‚ÚÓ Â ÍÓÏ-
ÔÂÚÂÌÚÂÌ ‚ Ó·Î‡ÒÚÚ‡ Ì‡ ·‡ÌÍÓ‚ÓÚÓ ‰ÂÎÓ. œÓÎËÚËÍ‡Ú‡ Á‡ ÔÛ·ÎËÍÛ‚‡ÌÂ Ì‡ Ï‡ÚÂË‡-
ÎË Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡ Ï‡„ËÌ‡ÎËÁË‡ ‰‚ÂÚÂ Ï‡ÒÏÂ‰ËË: ì ÓÌÚËÌÂÌÚî Ò˙˜ÂÚ‡‚‡ ÒÚ‡-
ÚËËÚÂ Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡ Ò ‰ÓÔ˙ÎÌËÚÂÎÌË, ÓÚ‰ÂÎÌË ÒÚ‡ÚËË Ì‡ ÒÔÂˆË‡ÎËÁË‡ÌËÚÂ
ÒÚ‡ÌËˆË, ÔË‰ÛÊÂÌË ÓÚ Ì‡„ÎÂ‰ÂÌ Ï‡ÚÂË‡Î; ì“Û‰î ÔÛ·ÎËÍÛ‚‡ Ï‡ÚÂË‡ÎË Ò Ï‡-
Î˙Í Ó·ÂÏ Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡, ˜ËÂÚÓ ÔÓ‰˙ÎÊÂÌËÂ Â Ì‡ ‰Û„‡ ÒÚ‡ÌËˆ‡, ÍÓÏ·ËÌË-
‡ÌË Ò Ì‡‰Á‡„Î‡‚Ëˇ Ë ÔÓ‰Á‡„Î‡‚Ëˇ. ì“Û‰î ËÁ‰‡‚‡ ÓÚ‰ÂÎÌË ·ÓÂ‚Â Á‡ Ò˙·ÓÚ‡ Ë Á‡
ÌÂ‰ÂÎˇ, ‡ ì ÓÌÚËÌÂÌÚî ≠ Ò˙·ÓÚÌÓ-ÌÂ‰ÂÎÂÌ ·ÓÈ.
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¡ÓÈ ‰ÛÏË, ÍÎ˛˜Ó‚Ë ‰ÛÏË Ë ËÏÂ Ì‡ ·‡ÌÍ‡ ‚ Á‡„Î‡‚ËÂÚÓ, Ì‡‰-

Á‡„Î‡‚ËÂÚÓ, ÔÓ‰Á‡„Î‡‚ËÂÚÓ.

¿Ì‡ÎËÁ˙Ú ÔÓÍ‡Á‚‡, ˜Â Ì‡È-˜ÂÒÚÓ ÒÂ ÒÂ˘‡Ú ‰‚‡‰ÂÒÂÚ ‰ÛÏË (14%
ÓÚ ‚ÒË˜ÍË ËÁÔÓÎÁ‚‡ÌË ‰ÛÏË), Ú. Â. Ï‡ÒÏÂ‰ËËÚÂ ÓÚ‡Áˇ‚‡Ú ·‡ÌÍÓ‚Ëˇ
ËÏË‰Ê Ò Ó„‡ÌË˜ÂÌ Ì‡·Ó ÓÚ ‰ÛÏË (Ú‡·ÎËˆ‡ 4). œÓÎÓÊËÚÂÎÌËÚÂ
ÏÌÂÌËˇ ÒÂ ÔÓÏÂÒÚ‚‡Ú Ì‡ ÒÚ‡ÌËˆ‡Ú‡ ‚ ÔÓÎÂÚÓ ÒÂ‰‡/ÒÂ‰‡, ‡ ÓÚË-
ˆ‡ÚÂÎÌËÚÂ Ë ÌÂÛÚ‡ÎÌËÚÂ ≠ „ÓÂ/ÒÂ‰‡.

–ÓÎˇÚ‡ Ì‡ Â„ÛÎËÛÂÏËˇ Ù‡ÍÚÓ Á‡ ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡ ËÏË‰Ê‡ ≠
ÍÓÔÓ‡ÚË‚ÌÓÚÓ ËÏÂ, Â ÓÚ‡ÁÂÌ‡ ‚ ‰ÛÏËÚÂ ·‡ÌÍ‡ Ë ÎËˆÂÌÁ, ÍÓËÚÓ
ÒÂ ÛÔÓÚÂ·ˇ‚‡Ú ‚ ÌÂ„‡ÚË‚ÂÌ ÒÏËÒ˙Î. ƒÂÈÒÚ‚ËˇÚ‡ Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ
Á‡ ËÁ„‡Ê‰‡ÌÂ Ì‡ ËÏË‰Ê Ì‡ÏË‡Ú ÓÚ‡ÊÂÌËÂ ‚ ÛÔÓÚÂ·‡Ú‡ Ì‡ ‰Û-
ÏËÚÂ ·‡ÌÍÂ Ë ¯ÂÙ, ÍÓËÚÓ Ò‡ Ò ÌÂ„‡ÚË‚Ì‡ ÓˆÂÌÍ‡. ÀËÔÒ‚‡Ú ÔÓÌˇ-
ÚËˇ, ÒÓ˜Â˘Ë ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ Á‡ ÙÓÏË‡ÌÂÚÓ Ì‡
ËÏË‰Ê‡, ÌÓ Ò‡ Á‡ÒÂ„Ì‡ÚË ÚÂıÌËÚÂ Ó˜‡Í‚‡ÌËˇ ÓÚ ÔÓÒÚË„Ì‡ÚËÚÂ Â-
ÁÛÎÚ‡ÚË Ì‡ ·‡ÌÍËÚÂ ˜ÂÁ ÛÔÓÚÂ·‡ Ì‡ ‰ÛÏ‡Ú‡ ‡ÍˆËˇ. ƒÂÈÒÚ‚ËˇÚ‡
Ì‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ó·˘ÌÓÒÚ Á‡ ËÁ„‡Ê‰‡ÌÂ Ì‡ ËÏË‰Ê‡ Ò‡ ÓÚ‡ÁÂ-
ÌË ‚ ÛÔÓÚÂ·‡Ú‡ Ì‡ ‰ÛÏ‡Ú‡ ‚ÎÓÊËÚÂÎË (ÓÚËˆ‡ÚÂÎÌË ÏÌÂÌËˇ), ‡
ÚÂıÌËÚÂ Ó˜‡Í‚‡ÌËˇ ≠ ‚ÎÓ„ Ë ÍÂ‰ËÚ (ÔÓÎÓÊËÚÂÎÌË ÏÌÂÌËˇ). »ÏË-
‰Ê˙Ú Ì‡ ·‡ÌÍËÚÂ Â ÓÚ‡ÁÂÌ Ò ÚÂÏËÌËÚÂ Ù‡ÎËÚ (ÓÚËˆ‡ÚÂÎÌÓ
ÏÌÂÌËÂ) Ë ÔÂ˜‡Î·‡ (ÔÓÎÓÊËÚÂÎÌÓ). ƒÛÏËÚÂ Í‡ÔËÚ‡Î, ‰ÂÎÓ Ë ÔÂ-
˜‡Î·‡ ÌˇÏ‡Ú ÌÂÛÚ‡ÎÌË ÏÌÂÌËˇ.

ÕÂÂ„ÛÎËÛÂÏ Ù‡ÍÚÓ, ‚ÎËˇÂ˘ ‚˙ıÛ ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡ ËÏË‰Ê‡
Ë Ò˙‰ÂÈÒÚ‚‡˘ Á‡ ÒÚ‡·ËÎÌÓÒÚÚ‡ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, Â ¡Õ¡ (Ù‡-
ÎËÚ, ÎËˆÂÌÁ).

Õ‡È-˜ÂÒÚÓ ÒÂ˘‡Ì‡Ú‡ ‰ÛÏ‡ Â ·‡ÌÍ‡ (‚ÍÎ. ÔËÎ‡„‡ÚÂÎÌÓÚÓ ·‡Ì-
ÍÓ‚), ÍÓÂÚÓ Â Á‡ÎÓÊÂÌÓ ÓÚ ËÁ·‡Ì‡Ú‡ ÚÂÏ‡ Ì‡ ‡Ì‡ÎËÁ‡. “ÂÏËÌ˙Ú
ÒÂ ËÁÔÓÎÁ‚‡ ÔÂ‰ËÏÌÓ ‚ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË Ò ÓÚËˆ‡-
ÚÂÎÌÓ ÏÌÂÌËÂ. »ÍÓÌÓÏË˜ÂÒÍË ÒıÓ‰ÌËÚÂ ÔÓ ÒÏËÒ˙Î ‰ÛÏË Ô‡Ë Ë
Í‡ÔËÚ‡Î ÒÂ ÛÔÓÚÂ·ˇ‚‡Ú ‚ ‰Ë‡ÏÂÚ‡ÎÌÓ ÔÓÚË‚ÓÔÓÎÓÊÌË Í‡ÚÓ
ÓˆÂÌÍË Á‡„Î‡‚Ëˇ Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË: Ô‡Ë ÒÂ ÛÔÓÚÂ-
·ˇ‚‡ „Î‡‚ÌÓ ‚ ÓÚËˆ‡ÚÂÎÂÌ ÒÏËÒ˙Î, ‰ÓÍ‡ÚÓ Í‡ÔËÚ‡Î ≠ ‚ ÔÓÎÓÊË-
ÚÂÎÂÌ. ΔÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË, Ò˙‰˙Ê‡˘Ë ‚ Á‡„Î‡‚ËÂÚÓ
ÍÂ‰ËÚ, Á‡ÂÏ‡Ú Ì‡È-ÏÌÓ„Ó ÏˇÒÚÓ Ì‡ ÒÚ‡ÌËˆ‡Ú‡ (Ì‡‰ 30%). — ·‡-
Î‡ÌÒË‡Ì‡ ÛÔÓÚÂ·‡ ÏÂÊ‰Û ÓÚËˆ‡ÚÂÎÌË Ë ÔÓÎÓÊËÚÂÎÌË ÏÌÂÌËˇ Â
ÔÓˆÂÌÚ.  ËÁ‡Ú‡ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Â ÓÚ‡ÁÂÌ‡ ‚ ÛÔÓÚÂ·‡Ú‡
Ì‡ ‰ÛÏËÚÂ ‰ÂÎÓ (Ò˙‰Â·ÌÓ ‰ÂÎÓ), ÏËÎËÓÌ Ë ÏËÎË‡‰ (ËÌÙÎ‡ˆËˇ ‚
ËÍÓÌÓÏËÍ‡Ú‡).
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¡‡ÌÍÓ‚ËÚÂ ÚÂÏËÌË ÒÂ ÒÂ˘‡Ú Ì‡È-˜ÂÒÚÓ Ì‡ ÒÔÂˆË‡ÎËÁË‡ÌËÚÂ
ÒÚ‡ÌËˆË ÔÓ ËÍÓÌÓÏËÍ‡ ≠ ÓÚ 7-‡ ‰Ó 10-‡ (Ú‡·ÎËˆ‡ 5). — ËÁÍÎ˛˜Â-
ÌËÂ Ì‡ ÚÂÁË ÒÚ‡ÌËˆË Ò Ì‡È-˜ÂÒÚÓ ÒÂ˘‡ÌË ÍÎ˛˜Ó‚Ë ‰ÛÏË Â Ô˙‚‡
ÒÚ‡ÌËˆ‡ („Î‡‚ÌÓ ÓÚ ‰ÛÏ‡Ú‡ ·‡ÌÍ‡, ÍÓˇÚÓ ÒÂ ÛÔÓÚÂ·ˇ‚‡ ÔÂÓ·Î‡-
‰‡‚‡˘Ó ‚ ÓÚËˆ‡ÚÂÎÂÌ ÒÏËÒ˙Î). —Ú‡ÚËËÚÂ Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡ Ò‡ Ò
Ï‡Î˙Í Ó·ÂÏ Ë Ò˙Ò ÒÂÌÁ‡ˆËÓÌÂÌ ı‡‡ÍÚÂ ≠ ·ˇÎ‡ ÍÌË„‡, ˜ÂÂÌ ÒÔË-
Ò˙Í, Ê˙ÎÚ ÔÎËÍ, ÒËÌˇ Ô‡ÔÍ‡ (‚ Ô‡ÎËÚ‡Ú‡ ÎËÔÒ‚‡ Ò‡ÏÓ ˜Â‚ÂÌ‡
ÍÌË„‡ Á‡ ·‡ÌÍËÚÂ). ƒÓ‚ÂËÂÚÓ ÏÂÊ‰Û ·‡ÌÍËÚÂ Ë ÍÓÔÓ‡ÚË‚Ì‡Ú‡
Ó·˘ÌÓÒÚ Â ÓÚ‡ÁÂÌÓ ‚ ÔÓÎÓÊËÚÂÎÌÓÚÓ ËÁÔÓÎÁ‚‡ÌÂ Ì‡ ‰ÛÏËÚÂ ‚ÎÓ„
(Ì‡ Ô˙‚‡ Ë Ì‡ ÒÔÂˆË‡ÎËÁË‡ÌËÚÂ ÒÚ‡ÌËˆË) Ë ÍÂ‰ËÚ (·ÂÁ ÔÛ·ÎË-
ÍÛ‚‡ÌÂ Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡). —ÔÂˆË‡ÎËÁË‡ÌËÚÂ ·‡ÌÍÓ‚Ë ÚÂÏËÌË
(ÔÓˆÂÌÚ, ‡ÍˆËË) ÒÂ ÛÔÓÚÂ·ˇ‚‡Ú Ò‡ÏÓ Ì‡ Ô˙‚‡ Ë Ì‡ ÒÔÂˆË‡ÎËÁË-
‡ÌË ÒÚ‡ÌËˆË. ƒÛÏ‡Ú‡ ‰ÓÎ‡, Í‡ÍÚÓ Ë ÎÂ‚, ÒÂ ÒÂ˘‡ Ò ÓÚËˆ‡-
ÚÂÎÂÌ Ì˛‡ÌÒ Ì‡ ÒÔÂˆË‡ÎËÁË‡ÌËÚÂ ÒÚ‡ÌËˆË.
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74 ¬ÍÎ. Ë ÌÂÂ„ËÒÚË‡ÌË, Í‡ÚÓ “¡ ìÕ‡ˆËÓÌ‡Îî Ë ŒÎËÏÔËÈÒÍ‡ ·‡ÌÍ‡.

»ÏÂÚÓ Ì‡ ·‡ÌÍ‡Ú‡ ÓÔÂ‰ÂÎˇ ÓÚÌÓ¯ÂÌËÂÚÓ ‚ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËˇ
Ï‡ÚÂË‡Î. «‡„Î‡‚ËÂÚÓ ÌÓÒË Ì‡È-„ÓÎˇÏ‡ ËÌÙÓÏ‡ˆËˇ Á‡ ËÏË‰Ê‡ Ì‡
ÍÓÌÍÂÚÌ‡ ·‡ÌÍ‡ (Ú‡·ÎËˆ‡ 6). Õ‡‰Á‡„Î‡‚ËÂÚÓ ÌÓÒË ÔÓ‚Â˜Â ÔÓÎÓ-
ÊËÚÂÎÌ‡ ËÌÙÓÏ‡ˆËˇ ‚ Ò‡‚ÌÂÌËÂ Ò ÔÓ‰Á‡„Î‡‚ËÂÚÓ. Õ‡È-ÏÌÓ„Ó
ÍÎ˛˜Ó‚Ë ‰ÛÏË ËÏ‡ ‚ Á‡„Î‡‚ËˇÚ‡ (50%); ‚ Ì‡‰Á‡„Î‡‚ËˇÚ‡ Ë ÔÓ‰Á‡„-
Î‡‚ËˇÚ‡ ≠ ÓÚ 20 ‰Ó 30%. œË ÓÚËˆ‡ÚÂÎÌËÚÂ ÏÌÂÌËˇ ·ÓˇÚ Ì‡ ‰Û-
ÏËÚÂ ÔÂ‚Ë¯‡‚‡ ÒÛÏ‡Ú‡ ÓÚ ·Óˇ Ì‡ ÌÂÛÚ‡ÎÌËÚÂ Ë ÔÓÎÓÊËÚÂÎÌËÚÂ
ÏÌÂÌËˇ.

œÓ‰ ·‡ÌÍÓ‚‡ ÒËÒÚÂÏ‡ ˘Â ‡Á·Ë‡ÏÂ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË-
‡Î, ˜ËÂÚÓ Á‡„Î‡‚ËÂ (Ì‡‰Á‡„Î‡‚ËÂ Ë ÔÓ‰Á‡„Î‡‚ËÂ) Á‡Òˇ„‡ ÌÂÓÔÂ‰Â-
ÎÂÌ Í˙„ ÓÚ ·‡ÌÍË. «‡ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰ ËÏ‡ ÊÛÌ‡ÎËÒÚË˜ÂÒ-
ÍË Ï‡ÚÂË‡ÎË Á‡ ‚ÒË˜ÍË ·‡ÌÍË74 (Ú‡·ÎËˆ‡ 7). — Ì‡È-ÏÌÓ„Ó ÓÚËˆ‡-
ÚÂÎÌË ÒÚ‡ÚËË Ò‡ ·‡ÌÍË Ò Ì‡ËÏÂÌÓ‚‡ÌËˇ, ÒÓ˜Â˘Ë ÒÔÂˆË‡ÎËÁ‡ˆËˇ Ì‡
·‡ÌÍ‡Ú‡. «‡ÂÏ‡Ì‡Ú‡ ÔÓÁËˆËˇ ÒÂ ÓÔÂ‰ÂÎˇ Ì‡È-‚Â˜Â ÓÚ ·Óˇ Ì‡ ÊÛ-
Ì‡ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË Ò ÓÚËˆ‡ÚÂÎÌÓ ÏÌÂÌËÂ (Ò ËÁÍÎ˛˜ÂÌËÂ
Ì‡ ¡ÛÎ·‡ÌÍ). — Ì‡È-„ÓÎˇÏ Ó·˘ ·ÓÈ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË
(68) Â ¡ÛÎ·‡ÌÍ (ÔÂÓ·Î‡‰‡‚‡˘Ó ÔÓÎÓÊËÚÂÎÌË), ÒÎÂ‰‚‡Ì‡ ÓÚ ¡˙Î-
„‡ÒÍ‡Ú‡ ÁÂÏÂ‰ÂÎÒÍ‡ Ë ÔÓÏË¯ÎÂÌ‡ ·‡ÌÍ‡ Ë œ˙‚‡ ˜‡ÒÚÌ‡ ·‡ÌÍ‡,
Ì‡ ÍÓËÚÓ Ò‡ ÔÓÒ‚ÂÚÂÌË Ì‡È-ÏÌÓ„Ó ÓÚËˆ‡ÚÂÎÌË ÊÛÌ‡ÎËÒÚË˜ÂÒÍË
Ï‡ÚÂË‡ÎË. Õ‡È-ÏÌÓ„Ó ÌÂÛÚ‡ÎÌË ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË
(3) Ò‡ ÔÛ·ÎËÍÛ‚‡ÌË Á‡ ¡˙Î„‡ÒÍ‡ ÔÓ˘ÂÌÒÍ‡ ·‡ÌÍ‡, ÃËÌÂ‡Î·‡ÌÍ Ë
œ˙‚‡ ËÁÚÓ˜Ì‡ ÏÂÊ‰ÛÌ‡Ó‰Ì‡ ·‡ÌÍ‡.

œÓ-˜ÂÒÚÓ ÒÂ ËÁÔÓÎÁ‚‡ Ò‡ÏÓÒÚÓˇÚÂÎÌÓ ËÏÂÚÓ Ì‡ ÓÚ‰ÂÎÌ‡ ·‡ÌÍ‡,
ÓÚÍÓÎÍÓÚÓ ÍÓÏ·ËÌ‡ˆËˇ ÓÚ Ì‡ËÏÂÌÓ‚‡ÌËˇÚ‡ Ì‡ ÌˇÍÓÎÍÓ ÙËÌ‡ÌÒÓ-
‚Ë ËÌÒÚËÚÛˆËË (Ú‡·ÎËˆ‡ 8). ’‡‡ÍÚÂÌ‡ ÓÒÓ·ÂÌÓÒÚ Â Ò˙˜ÂÚ‡ÌËÂÚÓ
ÓÚ Ì‡Á‚‡ÌËˇ Ì‡ ·‡ÌÍË Ò Â‰Ì‡Í‚‡ ÒÓ·ÒÚ‚ÂÌÓÒÚ Ì‡ Í‡ÔËÚ‡Î‡ ≠ ‰˙-
Ê‡‚ÌË/‰˙Ê‡‚ÌË Ë ˜‡ÒÚÌË/˜‡ÒÚÌË ·‡ÌÍË. ƒ‡ÌÌËÚÂ Ì‡ ì ÓÌÚË-
ÌÂÌÚî Á‡ 1997 „. ÓÚ‡Áˇ‚‡Ú Ì‡È-‚Â˜Â ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ë ‚ ÔÓ-
Ï‡ÎÍ‡ ÒÚÂÔÂÌ Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ÍÓÌÍÂÚÌ‡ ·‡ÌÍ‡. «‡„Î‡‚Ëˇ Ì‡ ÒÚ‡-
ÚËË Ò ËÏÂÌ‡, ÒÓ˜Â˘Ë ÒÔÂˆË‡ÎËÁ‡ˆËˇ Ì‡ ·‡ÌÍ‡Ú‡, ÒÂ ÔÛ·ÎËÍÛ‚‡Ú
‚ÒÂÍË ÏÂÒÂˆ.  ‡ÚÓ ËÁ‚Ó‰ ÓÚ ‡Ì‡ÎËÁ‡ ÒÂ ÔÓÒÓ˜‚‡, ˜Â ÒÏˇÌ‡Ú‡ Ì‡
ËÏÂÚÓ Ë Á‡Ô‡Á‚‡ÌÂÚÓ Ì‡ Ò˙Í‡˘ÂÌËÂÚÓ, ÌÂ ‚Ó‰Ë ‰Ó ÔÓ‰Ó·ˇ‚‡ÌÂ Ì‡
ËÏË‰Ê‡: Ì‡Ô. ÔÂËÏÂÌÛ‚‡ÌÂ ÓÚ “ÛËÒÚÒÔÓÚ·‡ÌÍ (“—¡‡ÌÍ) Ì‡
“˙„Ó‚ÒÍÓ-ÒÔÂÒÚÓ‚Ì‡ ·‡ÌÍ‡ (“—¡‡ÌÍ). ΔÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂ-
Ë‡Î Á‡ ÓÚ‰ÂÎÌ‡ ·‡ÌÍ‡ Ò˙‰˙Ê‡ ÔÓÎÓÊËÚÂÎÌ‡ ÓˆÂÌÍ‡, ‡ ÔË ÍÓÏ-
·ËÌ‡ˆËˇ ÓÚ Ì‡ËÏÂÌÓ‚‡ÌËˇ Ì‡ ÔÓ‚Â˜Â ÓÚ Â‰ÌÓ ËÏÂ ≠ ÌÂ„‡ÚË‚Ì‡. ŒÚ
ÒÎÛ˜‡ËÚÂ Ì‡ ÔÓ‚Â˜Â ÓÚ ‰‚Â ËÏÂÌ‡ Ì‡ ·‡ÌÍË Ò ‡ÁÎË˜Ì‡ ÙÓÏ‡ Ì‡
ÒÓ·ÒÚ‚ÂÌÓÒÚ ÒÂ ÔÓÒÎÂ‰ˇ‚‡ ‚˙ÁÌËÍ‚‡ÌÂÚÓ Ì‡ ÌˇÍÓË ˜‡ÒÚÌË ·‡ÌÍË.
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[�~�~>{� _~ ]~_[{`| @' ]"'� �}"_~�{�`{�|�[{

�~`|"{~�{

                                          ¡‡ÌÍ‡ ÓÚËˆ‡ÚÂÎÌÓ ÌÂÛÚ‡ÎÌÓ ÔÓÎÓÊËÚÂÎÌÓ Œ·˘Ó
ÏÌÂÌËÂ ÏÌÂÌËÂ ÏÌÂÌËÂ

¿„Ó·ËÁÌÂÒ·‡ÌÍ 24 2 26

¿„Ó·ËÁÌÂÒ·‡ÌÍ, ¡‡ÎÍ‡Ì·‡ÌÍ, ¡« ,
ÃËÌÂ‡Î·‡ÌÍ, œ◊¡, —ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡,
flÏ·ÓÎÒÍ‡ “¡ 1 1

¿„Ó·ËÁÌÂÒ·‡ÌÍ, ¡ËÓıËÏ “¡, ¡Û„‡ÒÍ‡ “¡ 1 1

¿„Ó·ËÁÌÂÒ·‡ÌÍ, ¡Ó·Ó‚‰ÓÎ “¡ 1 1

¿„Ó·ËÁÌÂÒ·‡ÌÍ, ¡ÛÎ·‡ÌÍ 1 1

¿„Ó·ËÁÌÂÒ·‡ÌÍ,  ËÒÚ‡Î·‡ÌÍ, ◊«»¡ 3 3

¿„Ó·ËÁÌÂÒ·‡ÌÍ, ÃÓÎÎÓ‚ “¡, œ◊¡ 1 1

¿„Ó·ËÁÌÂÒ·‡ÌÍ, —Î‡‚ˇÌË “¡ 1 1

¡‡ÎÍ‡Ì·‡ÌÍ 24 1 7 32

¡‡ÎÍ‡Ì·‡ÌÍ, ¡« , ¡ËÓıËÏ “¡, Œ¡¡, ÷ ¡,
œ»Ã¡, œ◊¡ 1 1

¡‡ÎÍ‡Ì·‡ÌÍ, ¡ËÓıËÏ “¡, ¡ÛÎ·‡ÌÍ, ¡œ¡,
≈ÍÒÔÂÒ·‡ÌÍ, Œ¡¡, —ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡,
’Â·ÓÒ·‡ÌÍ 1 1

¡‡ÎÍ‡Ì·‡ÌÍ, ¡ÛÎ·‡ÌÍ, Œ¡¡ 1 1

¡‡ÎÍ‡Ì·‡ÌÍ, ÃËÌÂ‡Î·‡ÌÍ, œ◊¡,
—ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡, “—¡ 1 1

¡‡ÎÍ‡Ì·‡ÌÍ, ÃËÌÂ‡Î·‡ÌÍ, —ÚÓÔ‡ÌÒÍ‡
·‡ÌÍ‡ 1 1

¡‡ÎÍ‡Ì·‡ÌÍ, ÃÓÎÎÓ‚ “¡, —Î‡‚ˇÌË “¡ 1 1

¡‡ÎÍ‡Ì·‡ÌÍ, —ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡ 2 2

¡‡ÎÍ‡ÌÒÍ‡ ÔÓÔÛÎˇÌ‡ ·‡ÌÍ‡ 1 1

·‡ÌÍÓ‚‡ ÒËÒÚÂÏ‡ 278 37 164 479

¡«  31 1 6 38

¡«  ì¬ËÚÓ¯‡î 14 1 7 22

¡«  ì¬ËÚÓ¯‡î, ¡«œ¡ 1 1

¡« , ¡«œ¡ 1 1

¡« , ¡œ¡, Œ¡¡ 1 1

¡« , ≈ÎËÚ·‡ÌÍ 2 2

¡« ,  ‡ÔËÚ‡Î·‡ÌÍ, ◊«»¡, flÏ·ÓÎÒÍ‡ “¡ 1 1

¡« ,  Â‰ËÚÌ‡ ·‡ÌÍ‡ 1 1

(ÔÓ‰˙ÎÊ‡‚‡)
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(ÔÓ‰˙ÎÊÂÌËÂ)

¡« ,  ËÒÚ‡Î·‡ÌÍ, œ◊¡, ◊«»¡ 1 1

¡« , œ◊¡ 1 1

¡«œ¡ 57 1 5 63

¡«œ¡, ÷ ¡ 1 1

¡ËÁÌÂÒ·‡ÌÍ 1 2 5 8

¡˙Î„‡ÒÍ‡ ËÌ‚ÂÒÚËˆËÓÌÌ‡ ·‡ÌÍ‡ 6 6

¡ËÓıËÏ “¡ 26 2 14 42

¡ËÓıËÏ “¡, ¡œ¡ 1 1

¡ËÓıËÏ “¡, ¡ÛÎ·‡ÌÍ, ¡œ¡, ≈ÍÒÔÂÒ·‡ÌÍ,
Œ¡¡, ’Â·ÓÒ·‡ÌÍ 1 1

¡ËÓıËÏ “¡, ¡ÛÎ·‡ÌÍ, ≈ÍÒÔÂÒ·‡ÌÍ, Œ¡¡,
’Â·ÓÒ·‡ÌÍ 1 1

¡ËÓıËÏ “¡, ¡ÛÎ·‡ÌÍ, Œ¡¡ 1 1

¡ËÓıËÏ “¡, Œ¡¡, œ◊¡, “—¡ 2 2

¡ËÓıËÏ “¡, Œ¡¡, —ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡,
“ÂÍÒËÏ·‡ÌÍ 1 1

¡ËÓıËÏ “¡, ’Â·ÓÒ·‡ÌÍ 1 1

¡œ¡ 22 3 22 47

¡œ¡, ¡‡ÎÍ‡Ì·‡ÌÍ 1 1

¡œ¡, ≈ÍÒÔÂÒ·‡ÌÍ, ÷ ¡ 1 1 2

¡œ¡, ÷ ¡ 1 1

¡œ«¡ 1 1

¡–»¡ 2 5 7

¡“»¡ 1 4 5

¡”¡, —Î‡‚ˇÌË “¡,  ‡ÔËÚ‡Î·‡ÌÍ,
ƒÓ·Û‰Ê‡ÌÒÍ‡ “¡, “‡ÍËˇ·‡ÌÍ 1 1

¡ÛÎ·‡ÌÍ 10 1 57 68

¡ÛÎ·‡ÌÍ, ¡œ¡ 1 1

¡ÛÎ·‡ÌÍ, ¡œ¡, Œ¡¡ 1 1

¡ÛÎ·‡ÌÍ, ÷ ¡ 2 2

¡Û„‡ÒÍ‡ “¡, œ◊¡, ÷ ¡ 1 1

¡˙Î„‡ÒÍ‡ Ú˙„Ó‚ÒÍ‡ ËÌ‚ÂÒÚËˆËÓÌÌ‡ ·‡ÌÍ‡ 1 1

¡˙Î„‡ÒÍ‡ Ú˙„Ó‚ÒÍ‡ ËÌ‰ÛÒÚË‡ÎÌ‡ ·‡ÌÍ‡ 2 2

¬ËÚÓ¯‡ “¡ 2 2

√‡·Ó‚ÒÍ‡ ÔÓÔÛÎˇÌ‡ ·‡ÌÍ‡ 1 1

(ÔÓ‰˙ÎÊ‡‚‡)
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ƒÓ·Û‰Ê‡ÌÒÍ‡ “¡ 5 3 8

ƒÓ·Û‰Ê‡ÌÒÍ‡ “¡, —ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡ 1 1

ƒ˙Ê‡‚Ì‡ ·‡ÌÍ‡ Á‡ ËÌ‚ÂÒÚËˆËË 1 1 2

≈‚Ó·‡ÌÍ 1 2 3

≈ÍÒÔÂÒ·‡ÌÍ 3 1 5 9

≈ÎÂÍÚÓÌËÍ‡ “¡ 1 1

≈ÎËÚ·‡ÌÍ 7 16 23

≈ÎËÚ·‡ÌÍ, ÃŒ¡, “˙„Ó‚ÒÍ‡ ÒÔÂÒÚÓ‚Ì‡
·‡ÌÍ‡ 1 1

≈ÎËÚ·‡ÌÍ, œ»Ã¡, œ◊¡ 1 1

 ‡ÔËÚ‡Î·‡ÌÍ 5 2 7

 ÓÏÔ‡Ò “¡ 1 1

 Â‰ËÚ ≈ÍÒÔÂÒ “¡ 2 2

 Â‰ËÚÌ‡ ·‡ÌÍ‡ 1 2 3 6

 ËÒÚ‡Î·‡ÌÍ 11 1 12

 ËÒÚ‡Î·‡ÌÍ, ÃËÌÂ‡Î·‡ÌÍ, œ◊¡ 1 1

 ËÒÚ‡Î·‡ÌÍ, œ◊¡ 1 1

 ËÒÚ‡Î·‡ÌÍ, ◊«»¡ 9 2 11

Ã¡»– 2 4 6

Ã¡“– 3 3

ÃËÌÂ‡Î·‡ÌÍ 28 3 31

ÃËÌÂ‡Î·‡ÌÍ, œ◊¡ 20 20

ÃËÌÂ‡Î·‡ÌÍ, —ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡ 2 2

ÃËÌÂ‡Î·‡ÌÍ, flÏ·ÓÎÒÍ‡ “¡, ¡‡ÎÍ‡Ì·‡ÌÍ 1 1

ÃŒ¡ 3 3

ÃÓÎÎÓ‚ “¡ 5 5 10

ÃÓÎÎÓ‚ “¡, œ◊¡ 1 1

ÃÓÎÎÓ‚ “¡, ÷ ¡ 1 1

Õ‡Ò˙˜ËÚÂÎÌ‡ ·‡ÌÍ‡ 3 3

Õ‡ˆËÓÌ‡Î “¡, ¡œ¡ 1 1

Œ¡¡ 6 1 14 21

Œ¡¡, “ÂÍÒËÏ·‡ÌÍ 1 1

Œ·˘ËÌÒÍ‡ ·‡ÌÍ‡ 1 1

ŒÎËÏÔËÈÒÍ‡ ·‡ÌÍ‡ 2 2

œ»¡ 3 3

(ÔÓ‰˙ÎÊÂÌËÂ)

(ÔÓ‰˙ÎÊ‡‚‡)
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œ»¡, Œ¡¡ 1 1

œ»Ã¡ 3 3 5 11

œÓÔÛÎˇÌ‡ ·‡ÌÍ‡ 3 3

œ◊¡ 51 1 8 60

œ◊¡, ’Â·ÓÒ·‡ÌÍ 1 1

—Ë·‡ÌÍ, “—¡, ÷ ¡, ◊«»¡ 1 1

—Î‡‚ˇÌË “¡ 8 1 4 13

—Œ¡ 1 6 7

—Œ¡, “ÂÍÒËÏ·‡ÌÍ 2 2

—ÓÙËˇ·‡ÌÍ 2 2

—ÚÓÔ‡ÌÒÍ‡ ·‡ÌÍ‡ 3 1 5 9

“ÂÍÒËÏ·‡ÌÍ 6 1 7

“‡ÍËˇ·‡ÌÍ 9 2 11

“ÛËÒÚ ÒÔÓÚ ·‡ÌÍ 8 15 23

“˙„Ó‚ÒÍÓ-ÒÔÂÒÚÓ‚Ì‡ ·‡ÌÍ‡ 2 2 4

’Â·ÓÒ·‡ÌÍ 6 2 6 14

÷ ¡ 16 10 26

÷ ¡, fiÌËÓÌ·‡ÌÍ 1 1

◊«»¡ 39 8 47

fiÌËÓÌ·‡ÌÍ 3 3

flÏ·ÓÎÒÍ‡ “¡ 3 3 6

¬ÒË˜ÍÓ 799 69 480 1348

(ÔÓ‰˙ÎÊÂÌËÂ)
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¿‚ÚÓ Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËˇ Ï‡ÚÂË‡Î
“ËÔ˙Ú Ì‡ ÏÌÂÌËÂÚÓ (ÓÚËˆ‡ÚÂÎÌÓ, ÌÂÛÚ‡ÎÌÓ ËÎË ÔÓÎÓÊËÚÂÎ-

ÌÓ) ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ ÒÚ‡ÚÛÒ‡ Ë ÔÂ‰ÒÚ‡‚ËÚÂÎÌÓÒÚÚ‡ Ì‡ ‡‚ÚÓ‡, ‡ ÌÂ
ÓÚ ËÏË‰Ê‡ Ì‡ ·‡ÌÍ‡Ú‡. —˙˘ÂÒÚ‚Û‚‡Ú ÔÂÚ „ÛÔË ‡‚ÚÓË Ì‡ ÊÛÌ‡-
ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË, ÔÓ‰Â‰ÂÌË ‚ ÌËÁıÓ‰ˇ˘ Â‰ ÒÔÓÂ‰ ·Óˇ Ì‡
ÔÛ·ÎËÍÛ‚‡ÌËÚÂ Ï‡ÚÂË‡ÎË: ÊÛÌ‡ÎËÒÚË; ‰˙Ê‡‚ÌËˆË Ë ÔÓÎËÚËˆË;
ÛÔ‡‚ËÚÂÎË Ì‡ ·‡ÌÍË; Ì‡Û˜ÌË Í‡‰Ë; ‰Û„Ë (Ú‡·ÎËˆ‡ 9). œË ËÁ-
ÚÓ˜ÌËÍ Ò ËÌÒÚËÚÛˆËÓÌ‡ÎËÁË‡Ì ÎË‰Â Ì‡ Ó·˘ÂÒÚ‚ÂÌÓ ÏÌÂÌËÂ ÔÂ-
Ó·Î‡‰‡‚‡Ú ÔÓÎÓÊËÚÂÎÌËÚÂ ÏÌÂÌËˇ. ÀËÔÒ‚‡Ú Ï‡ÚÂË‡ÎË Ò ‡‚ÚÓ ÓÚ
ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ó·˘ÌÓÒÚ Ë ÓÚ ÒÔÂˆË‡ÎËÒÚË ÔÓ ËÏË‰Ê. ΔÛÌ‡ÎËÒ-
ÚËÚÂ ËÏ‡Ú ÓÒÌÓ‚Ì‡ ÓÎˇ ÔË ÓÚ‡Áˇ‚‡ÌÂ Ì‡ ËÏË‰Ê‡ ≠ Ì‡È-ÏÌÓ„Ó
ÓÚËˆ‡ÚÂÎÌË ÏÌÂÌËˇ. ÀË‰ÂËÚÂ Ì‡ Ó·˘ÂÒÚ‚ÂÌÓÚÓ ÏÌÂÌËÂ (‰˙-
Ê‡‚ÌËˆË Ë ÔÓÎËÚËˆË) Ò‡ Ì‡ ‚ÚÓÓ ÏˇÒÚÓ Ò ·‡Î‡ÌÒË‡ÌÓ Û˜‡ÒÚËÂ.
ÃÂÌË‰Ê˙ËÚÂ Ì‡ ·‡ÌÍË ËÏ‡Ú Ì‡È-„ÓÎˇÏ‡ ÓÎˇ Á‡ ËÁ„‡Ê‰‡ÌÂ Ì‡
ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê. “ÂÓÂÚËˆËÚÂ Ò‡ ÔÂÒËÏËÒÚË Á‡ Ò˙ÒÚÓˇÌËÂÚÓ
Ë ·˙‰Â˘ÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

Δ‡Ì Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËˇ Ï‡ÚÂË‡Î
¿Ì‡ÎËÁ Ì‡ ‚Ë‰‡ ÔÂ˜‡ÚÂÌ Ï‡ÚÂË‡Î ÒÓ˜Ë ÔÂ‚ÂÒ Ì‡ ÊÛÌ‡ÎËÒÚË-

˜ÂÒÍÓ ÏÌÂÌËÂ ≠ ÒÚ‡ÚËËÚÂ Á‡ÂÏ‡Ú Ì‡È-„ÓÎˇÏ ‰ˇÎ (Ú‡·ÎËˆ‡ 10). œÂ-
˜‡ÚÌË Ï‡ÚÂË‡ÎË, ÔË ÍÓËÚÓ ËÏ‡ ËÌÙÓÏ‡ˆËÓÌÌ‡ ‰ËÒÍÛÒËˇ (ËÌ-
ÚÂ‚˛ Ë ‡Á„Ó‚Ó), ËÁ„‡Ê‰‡Ú ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê, ‡ ÚÂÁË, ÔË
ÍÓËÚÓ ÊÛÌ‡ÎËÒÚËÚÂ ÌˇÏ‡Ú ÍÓÌÚÓÎ (‡Ì‡ÎËÁ, ‰ÓÍÎ‡‰, ÍÓÏÂÌÚ‡ Ë
ÏÌÂÌËÂ) ≠ ÓÚËˆ‡ÚÂÎÂÌ.
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’‡‡ÍÚÂÌÓ Á‡ ËÁ·‡Ì‡Ú‡ ÚÂÏ‡ÚËÍ‡ Ò‡ ÍÓÏÔÎÂÍÒÌËÚÂ ÚÂÍÒÚÓ-
‚Â ≠ ÔË Ì‡ÎË˜ËÂ Ì‡ ·‡ÌÍÓ‚ ÚÂÏËÌ ‚ Á‡„Î‡‚ËÂÚÓ (Ì‡‰Á‡„Î‡‚ËÂÚÓ,
ÔÓ‰Á‡„Î‡‚ËÂÚÓ) ÔËÒ˙ÒÚ‚‡ ÓÌ‡„ÎÂ‰ˇ‚‡˘ Ï‡ÚÂË‡Î (Ú‡·ÎËˆ‡ 11).
Ã‡ÚÂË‡ÎËÚÂ Ò ÓÚËˆ‡ÚÂÎÌÓ ÏÌÂÌËÂ Ò‡ Ò Ì‡È-ÏÌÓ„Ó ÓÌ‡„ÎÂ‰ˇ‚‡˘
Ï‡ÚÂË‡Î (43%). —ÌËÏÍÓ‚ËˇÚ Ï‡ÚÂË‡Î ‚ËÌ‡„Ë Â ÔË‰ÛÊÂÌ Ò
ÚÂÍÒÚ, ÍÓÂÚÓ ÓÚÎË˜‡‚‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË Á‡ ·‡ÌÍËÚÂ
ÓÚ ÓÒÚ‡Ì‡ÎËÚÂ. ÕÂ„‡ÚË‚ÌËˇÚ ı‡‡ÍÚÂ Ì‡ ÒÚ‡ÚËËÚÂ ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ
Ì‡ÎË˜ËÂÚÓ Ì‡ ÒÌËÏÍË Ë Ì‡ Í‡ÂÚ‡, ‡ ÔÓÎÓÊËÚÂÎÌËˇÚ ≠ Ì‡ Ú‡·ÎËˆË.
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ƒÂÌ ÓÚ ÒÂ‰ÏËˆ‡Ú‡ Á‡ ÔÛ·ÎËÍÛ‚‡ÌÂ Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËˇ Ï‡-
ÚÂË‡Î

–‡·ÓÚÌËÚÂ ‰ÌË ÓÚ ÒÂ‰ÏËˆ‡Ú‡ Ò‡ Ò Ì‡È-„ÓÎˇÏ ·ÓÈ ÊÛÌ‡ÎËÒÚË-
˜ÂÒÍË Ï‡ÚÂË‡ÎË, ‡ Ò Ì‡È-Ï‡ÎÍÓ ≠ Ò˙·ÓÚÌËÚÂ, ÌÂ‰ÂÎÌËÚÂ Ë Ò˙·ÓÚ-
ÌÓ-ÌÂ‰ÂÎÌËÚÂ ·ÓÂ‚Â (Ú‡·ÎËˆ‡ 12). Ã‡ÎÍËˇÚ Ó·ÂÏ Ì‡ ÊÛÌ‡ÎËÒÚË-
˜ÂÒÍË Ï‡ÚÂË‡ÎË ‚ Ì‡˜‡ÎÓÚÓ Ë ‚ Í‡ˇ Ì‡ ÒÂ‰ÏËˆ‡Ú‡ ÒÂ Ó·ˇÒÌˇ‚‡ Ò
ÔÓ˜Ë‚ÌËÚÂ ‰ÌË Á‡ ·‡ÌÍËÚÂ.

«‡ Ï‡ÚÂË‡ÎË, ËÁ‰‡‰ÂÌË ‚ ÔÓÌÂ‰ÂÎÌËÍ, Â ı‡‡ÍÚÂÌÓ, ˜Â Á‡ÂÏ‡Ú
„ÓÎˇÏ‡ ˜‡ÒÚ ÓÚ ÒÚ‡ÌËˆ‡Ú‡. — Ì‡È-ÏÌÓ„Ó ÒÚ‡ÚËË Ì‡ ÔÓÒÎÂ‰Ì‡ ÒÚ‡-
ÌËˆ‡ Ò‡ ·ÓÂ‚ÂÚÂ ÓÚ ‚ÚÓÌËÍ. ¬ÂÒÚÌËˆËÚÂ ‚ Òˇ‰‡ Ò‡ Ò Ì‡È-ÏÌÓ„Ó
Ì‡„ÎÂ‰ÌË Ï‡ÚÂË‡ÎË. Õ‡È-ÏÌÓ„Ó ÓÚËˆ‡ÚÂÎÌË ÒÚ‡ÚËË ËÏ‡ ‚ ËÁ‰‡-
ÌËˇÚ‡ ÓÚ ˜ÂÚ‚˙Ú˙Í. — ÔÂÓ·Î‡‰‡‚‡˘ ·ÓÈ ÔÓÎÓÊËÚÂÎÌË ÏÌÂÌËˇ
ÒÂ ı‡‡ÍÚÂËÁË‡Ú ‚ÂÒÚÌËˆËÚÂ ÓÚ ÔÂÚ˙Í. —˙·ÓÚÌËÚÂ ËÁ‰‡ÌËˇ Ì‡
ì“Û‰î Ò‡ Ò Ì‡È-ÏÌÓ„Ó ÒÚ‡ÚËË Á‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, ‡ ÌÂ Á‡ ÓÚ‰ÂÎ-
Ì‡ ·‡ÌÍ‡. ¬ ÌÂ‰ÂÎˇ ËÁÎËÁ‡Ú Ì‡È-Ï‡ÎÍÓ ·ÓÂ‚Â Ò˙Ò ÒÚ‡ÚËË Á‡ ·‡ÌÍË
Ë ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ (Á‡ ì“Û‰î). —˙·ÓÚÌÓ-ÌÂ‰ÂÎÌËÚÂ ·ÓÂ‚Â Ì‡
ì ÓÌÚËÌÂÌÚî Ò‡ Ò Ì‡È-ÏÌÓ„Ó ÒÚ‡ÚËË Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡.

–ÂÁÛÎÚ‡ÚËÚÂ ÒÓ˜‡Ú ‡ÁÔÂ‰ÂÎÂÌËÂÚÓ Ì‡ ‰ÌËÚÂ ÓÚ ÒÂ‰ÏËˆ‡Ú‡ ‚
Á‡‚ËÒËÏÓÒÚ ÓÚ ÔÓÏÂÒÚ‚‡ÌÂÚÓ Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË
Ì‡ ÒÚ‡ÌËˆ‡Ú‡. œÓ ·ÓÈ Ì‡ Á‡ÂÏ‡ÌËÚÂ ÔÓÎÂÚ‡ ‡·ÓÚÌËÚÂ ‰ÌË ÓÚ
ÒÂ‰ÏËˆ‡Ú‡ ÔÂÓ·Î‡‰‡‚‡Ú Ì‡‰ ‰ÌËÚÂ ‚ Í‡ˇ Ì‡ ÒÂ‰ÏËˆ‡Ú‡. »ÁÔÓÎÁ-
‚‡ÌÂÚÓ Ì‡ ¯ËÙÚÓ‚‡Ú‡ Ë„‡, ‚˙‚Â‰ÂÌ‡ ÓÚ œÛÎËˆ˙ ‚˙‚ ‚ÂÒÚÌËÍ
ìJournalî, ‚Ó‰Ë ‰Ó ËÁ‚Ó‰‡, ˜Â Ì‡ Ô˙‚‡ ÒÚ‡ÌËˆ‡ Ï‡ÚÂË‡ÎËÚÂ Ò‡
ÓÚ Â‰Ì‡ ÔÂ˜‡ÚÌ‡ ÍÓÎÓÌ‡, ‡ÁÔÓÎÓÊÂÌ‡ ‚ ‰ÓÎÌËˇ Í‡È Ì‡ ÒÚ‡ÌËˆ‡-
Ú‡, ‰ÓÍ‡ÚÓ Ì‡ ‰Û„ËÚÂ ÒÚ‡ÌËˆË ÒÚ‡ÚËËÚÂ Ò‡ ÓÚ ‰‚Â Ë ÔÓ‚Â˜Â ÍÓÎÓ-
ÌË, ‡ÁÔÓÎÓÊÂÌË ‚ ÒÂ‰‡Ú‡ ËÎË „ÓÂ Ì‡ ÒÚ‡ÌËˆ‡Ú‡. ¬ ıÓËÁÓÌÚ‡Î-
ÌÓ ‡ÁÔÓÎÓÊÂÌËÂ ÔÂ‰ÔÓ˜ËÚ‡ÌË Ò‡ ÔÓÎÂÚ‡Ú‡, Ì‡ÏË‡˘Ë ÒÂ ‚ ÒÂ-
‰‡Ú‡, „ÓÂ Ë ‰ÓÎÛ Ì‡ ÒÚ‡ÌËˆ‡Ú‡. ¬˙‚ ‚ÂÚËÍ‡ÎÌÓ ‡ÁÔÓÎÓÊÂÌËÂ
ÔÂ‰ÔÓ˜ËÚ‡ÌË Á‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË Ò‡ ÔÓÎÂÚ‡Ú‡, ÔÓ-
ÏÂÒÚÂÌË ‚ ÒÂ‰‡Ú‡ Ë Îˇ‚Ó, ‡ Ì‡È-Ï‡ÎÍÓ ≠ ‚‰ˇÒÌÓ. ΔÛÌ‡ÎËÒÚË˜ÂÒ-
ÍËÚÂ Ï‡ÚÂË‡ÎË, ÔÛ·ÎËÍÛ‚‡ÌË ‚ ÔÓÌÂ‰ÂÎÌËÍ, Á‡ÂÏ‡Ú Ì‡È-„ÓÎˇÏ
Ó·ÂÏ ÓÚ ÒÚ‡ÌËˆ‡Ú‡ (30%), ‰ÓÍ‡ÚÓ ‚ ÓÒÚ‡Ì‡ÎËÚÂ ‰ÌË Á‡ÂÏ‡Ú ÓÍÓÎÓ
20%.

–‡ÁÏÂ Ì‡ ÍÓÌÙÎËÍÚ‡

–‡ÁÏÂ˙Ú Ì‡ ÍÓÌÙÎËÍÚ‡ Â ËÁÒÎÂ‰‚‡Ì ˜ÂÁ Ò‡‚ÌÂÌËÂ ÏÂÊ‰Û
Ó·ÂÏ‡ Ì‡ ÌÓ‚ËÌ‡Ú‡ Á‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ë ÓÒÚ‡Ì‡ÎËÚÂ ÌÓ‚ËÌË ≠
Ï‡ÚÂË‡ÎËÚÂ Á‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Á‡ÂÏ‡Ú 1/3 ÓÚ ‚ÒË˜ÍË ÔÛ·ÎËÍ‡-
ˆËË (Ú‡·ÎËˆ‡ 1). ÕˇÏ‡ ÚÂÌ‰ÂÌˆËˇ Á‡ ÔÓÁËÚË‚ËÁ˙Ï/ÌÂ„‡ÚË‚ËÁ˙Ï
Í˙Ï ‰˙Ê‡‚ÌËÚÂ ËÎË ˜‡ÒÚÌËÚÂ ·‡ÌÍË.



750

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

�̀�
�


&
� 

12
"

~
<

@
'

�
'

�
|

_
{

|
 _

~
 �

}
"

_
~

�
{

�
`

{
�

|
�

[
{

`
|

 �
~

`
|

"
{

~
�

{
 _

~
 �

`
"~

_
{

>
~

`~
 @

'
 �

_
{

 '
`

�
|

�
�

{
>

~
`

~

2
�
�
�
�
�

;
��
	�
�

3
�
-�
�
�
�
*
��
�
�	
�
�
	�
�
�
�
�
�
�
�
	�
�
	�
�
�
�
�
�
(
�
�
�

�
�
�
�
(
�
4

�
��
�
�

�
��
�
4

�
�
�
�
�

�
�
�
�
*
�
4

�
��
�
�
�
�
 
�

��
,
�
�
(
�
�
�
��
�
�5

�
�
�
�

��
�
�5

��
�
,
�

��
�
�5

,
�
�
�
�

��
�
,
�
5

�
�
�
�

��
�
,
�
5

��
�
,
�

��
�
,
�
5

,
�
�
�
�

,
�
�
�
5

�
�
�
�

,
�
�
�
5

��
�
,
�

,
�
�
�
5

,
�
�
�
�
�
�
 
�

�


�

�
�

	
�


�
�
�
�
�
�,
�
�
�
�
�

�
�

�
�

�
�

	
�

�
�

�
	

�
�

�
	

�
�

'
�
%

�
�



�
�

�
	

"
'
�
�
�
�
�
�
�
�

	
�

	
	

�
�

�
�

	
�

�
�

�
�

�
�

�
�

'
�
$

�
�
�

�
�
�

"

)
��
�
,
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

'
#


�
	
�

�
�

�
�

"
$
$
!
�
�
�
&
�
�
&
�

�
�

�
�

�
�

�
�

�
�

	
�

�
�

�
�

�
�

$
'
)

�
�
�

�
�
�

"

#
�
��
&
�

�
�

�
�

�
	

�
�

�
�

�
�

�
�

�
�

�
�

$

$

�
�

�
	




'
�
�&
�
�
�
�

�
�

�
�

�
�

�
�

�
	

�



�
�

�



�
�

"
#


�
�

�
�

"
�
�
�,
��
�

�
�

�
�

�
�

�



�



�



�
#

�
�

�
�
�

�
%
�&
�
�
�
�
5

�
�,
��
�

�



�
	

�
�

�
�

�
	

�
�

�
�

�
�

�




�
'

�
�
�

�
�

$
%
)


'
$
%
�
�
�
!
�
�

'
%
�

'
�
'


%
�

'
�
%

$

�

"
�



#
)


�
#


"
�

"
$
#
�



751

Корпоративен имидж на търговските банки (1996–1997 г.)

ŒÚ‡ÊÂÌËˇ ‚ ıÓ‰‡ Ì‡ ‚ÂÏÂÚÓ

ŒÚ‡Áˇ‚‡ÌÂÚÓ Ì‡ Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Â ‡Ì‡ÎË-
ÁË‡ÌÓ Á‡ ÔÂËÓ‰ ÓÚ ¯ÂÒÚ ÏÂÒÂˆ‡ (Ô˙‚‡Ú‡ ÔÓÎÓ‚ËÌ‡ Ì‡ 1996 „. Ë
1997 „.). ƒ‡ÌÌËÚÂ ÓÚ ‡Ì‡ÎËÁ‡ ÒÓ˜‡Ú, ˜Â ÔË ÌÂÔÓÏÂÌÎË‚Ó ÍÓÎË-
˜ÂÒÚ‚Ó Ì‡ ·ÓÂ‚ÂÚÂ Ë Ì‡ ÒÚ‡ÌËˆËÚÂ Ï‡ÚÂË‡ÎËÚÂ Á‡ ·‡ÌÍËÚÂ ·Â-
ÎÂÊ‡Ú ÒÔ‡‰, Ú. Â. ÚÂÏ‡Ú‡ Á‡ Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÌÂ
Â Ì‡ ‰ÌÂ‚ÂÌ Â‰ ÔÂÁ 1997 „. (Ú‡·ÎËˆ‡ 1). —ÔÓÂ‰ ì ÓÌÚËÌÂÌÚî
ÍËÁ‡Ú‡ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Â ÔÂÁ ÏÂÒÂˆËÚÂ ˇÌÛ‡Ë, ÙÂ‚Û‡Ë Ë
Ï‡Ú 1996 „. (ÔÂ‰ÓÒÚ‡‚ˇ ËÁÔÂ‚‡‚‡˘‡ ËÌÙÓÏ‡ˆËˇ Ò ˆÂÎ ËÁ‚˙-
¯‚‡ÌÂ Ì‡ ÔÂ‚‡ÌÚË‚ÌË ‰ÂÈÒÚ‚Ëˇ), ‡ Á‡ ì“Û‰î ÍËÁ‡Ú‡ Â ÔÂÁ Ï‡È
Ë ˛ÌË 1996 „. (ÓÚ‡Áˇ‚‡ ÒËÚÛ‡ˆËˇÚ‡ ‚ Â‡ÎÌÓ ‚ÂÏÂ). «‡ ‰‚‡Ú‡ ËÁ-
ÚÓ˜ÌËÍ‡ Ì‡ ËÌÙÓÏ‡ˆËˇ Û‚ÂÎË˜ÂÌËÂÚÓ Ì‡ ·Óˇ Ë Ó·ÂÏ‡ Ì‡ ÒÚ‡ÚËË
Ò ÔÓÎÓÊËÚÂÎÌÓ ÏÌÂÌËÂ ÔÂÁ 1997 „. Á‡Òˇ„‡ ‚˙ÔÓÒË, Ò‚˙Á‡ÌË Ò ‚˙-
‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ Ë ÒÚ‡·ËÎËÁ‡ˆËˇÚ‡ Ì‡ ·‡ÌÍÓ‚‡Ú‡
ÒËÒÚÂÏ‡.
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Œ·ı‚‡Ú˙Ú Ì‡ ÚÂÏ‡Ú‡ Â ÓÔÂ‰ÂÎÂÌ ÓÚ ‰ÌËÚÂ Ì‡ ÒÂ‰ÏËˆ‡Ú‡. ÃÂ-
‰ËÈÌËÚÂ Ï‡ÚÂË‡ÎË, ÔÛ·ÎËÍÛ‚‡ÌË ÔÂÁ ‡·ÓÚÌËÚÂ ‰ÌË Ì‡ 1997 „.,
ÒÂ Û‚ÂÎË˜‡‚‡Ú Ë ‚ ‰‚‡Ú‡ ËÁÚÓ˜ÌËÍ‡ (Ú‡·ÎËˆ‡ 13). ≈‰ËÌÒÚ‚ÂÌÓ Ò˙-
·ÓÚÌÓ-ÌÂ‰ÂÎÌËÚÂ ·ÓÂ‚Â Ì‡ ì ÓÌÚËÌÂÌÚî Á‡Ô‡Á‚‡Ú ÔÓÒÚÓˇÌÂÌ ·Óˇ
Ì‡ Ï‡ÚÂË‡ÎËÚÂ.

ƒ‡ÌÌËÚÂ ‚ „‡ÙËÍË 1, 2 Ë 3 ÍÓÌÒÚ‡ÚË‡Ú Í‡Í ·ÓˇÚ Ì‡ ÊÛÌ‡-
ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË Ò ÔÓÎÓÊËÚÂÎÌË ÏÌÂÌËˇ ÔÂÁ ‡ÔËÎ Ò˙‚-
Ô‡‰‡. “ÓÁË ÂÙÂÍÚ Ì‡ ÍÓÏÛÌËÍ‡ˆËÓÌÌÓ ÙÓÍÛÒË‡ÌÂ ÒÂ Ó·ˇÒÌˇ‚‡ Ò
ÔÛ·ÎËÍÛ‚‡ÌÂÚÓ ÔÂÁ ÚÓÁË ÏÂÒÂˆ Ì‡ „Ó‰Ë¯ÌËÚÂ ÓÚ˜ÂÚË ÓÚ Ú˙„Ó‚Ò-
ÍËÚÂ ·‡ÌÍË, ÍÓÂÚÓ ÔÓÍ‡Á‚‡ ÓÒÌÓ‚Ì‡Ú‡ ÓÎˇ Ì‡ „Ó‰Ë¯ÌËˇ ÓÚ˜ÂÚ Á‡
ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê. ◊ÂÁ ËÁÔÓÎÁ‚‡ÌÂ Ì‡ ì“ÂÓËˇÚ‡ Á‡ ‡ÏÍË‡-
ÌÂÚÓî75 ÒÂ ÔÎ‡ÌË‡ Ì‡ÎË˜ËÂÚÓ Ì‡ ÔÓ‰Ó·ÂÌ ÂÙÂÍÚ Ì‡ ÍÓÏÛÌËÍ‡ˆË-
ÓÌÌÓ ÙÓÍÛÒË‡ÌÂ ‚ ‰‡ÌÌËÚÂ Á‡ ‡‚„ÛÒÚ, ÍÓ„‡ÚÓ ÒÂ ÔÛ·ÎËÍÛ‚‡Ú ÓÚ˜Â-
ÚËÚÂ Á‡ Ô˙‚ËÚÂ ¯ÂÒÚ ÏÂÒÂˆ‡ Ì‡ ÚÂÍÛ˘‡Ú‡ „Ó‰ËÌ‡.

2.3. ����� �� 
���	�� �������
œË ÓÚ‡Áˇ‚‡ÌÂ ËÏË‰Ê‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÔÂ˜‡ÚÌËÚÂ

ÒÂ‰ÒÚ‚‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ËÁÔÓÎÁ‚‡Ú ¯ËÓÍ Ì‡·Ó ÓÚ ÔÓı‚‡-
ÚË Ë ÒÂ‰ÒÚ‚‡. Ã‡ÒÏÂ‰ËËÚÂ ‰ÂÈÒÚ‚‡Ú Í‡ÚÓ ËÁÚÓ˜ÌËÍ Ë ‡ÍÚË‚ÂÌ Í‡-
Ì‡Î Á‡ ËÌÙÓÏ‡ˆËˇ Á‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, Ú. Â. ÏÂ‰ËÈÌÓÚÓ ÁÌ‡ÌËÂ
ÙÓÏË‡ „ÛÔÓ‚ÓÚÓ Ò˙ÁÌ‡ÌËÂ Ì‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ó·˘ÌÓÒÚ76. ◊ÂÁ
‡Ì‡ÎËÁ Ì‡ ÏÂ‰ËËÚÂ (ÌÂÂ„ÛÎËÛÂÏ Ù‡ÍÚÓ) ËÁÒÎÂ‰‚‡ıÏÂ Â„ÛÎËÛ-
ÂÏËÚÂ Ù‡ÍÚÓË Á‡ ËÏË‰Ê‡: ÍÓÔÓ‡ÚË‚Ì‡Ú‡ Ë‰ÂÌÚË˜ÌÓÒÚ (‰ÂÈÒÚ-
‚Ëˇ Ì‡ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ ≠ ÍÓÔÓ‡ÚË‚ÌÓ ËÏÂ), ÍÓÌÒÚ‡ÚË‡ıÏÂ Ì‡ÎË-
˜ËÂÚÓ Ì‡ ÍÓÔÓ‡ÚË‚Ì‡ ÍÓÏÛÌËÍ‡ˆËˇ (‰ÂÈÒÚ‚Ëˇ Ì‡ ÛÔ‡‚ËÚÂÎË-
ÚÂ ≠ „Ó‰Ë¯ÂÌ ÓÚ˜ÂÚ) Ë Ó˜‡Í‚‡ÌËˇÚ‡ Ì‡ Ó·˘ÂÒÚ‚ÓÚÓ (‰Ó‚ÂËÂ), Ú. Â.
ËÏË‰Ê˙Ú Â ‡‚ÚÓÂ„ÛÎËÛÂÏ ÏÂı‡ÌËÁ˙Ï, ‚ ÍÓËÚÓ  Ï‡ÒÏÂ‰ËËÚÂ ÓÒË-
„Ûˇ‚‡Ú Ó·‡ÚÌ‡Ú‡ ‚˙ÁÍ‡.

ŒÚ Ì‡Ô‡‚ÂÌËˇ ‡Ì‡ÎËÁ Ò‡ ËÁ‡·ÓÚÂÌË ÍËÚÂËË ÔË ÔÂ‰ÔËÂ-
Ï‡ÌÂ Ì‡ Í‡ÏÔ‡ÌËˇ Á‡ ÙÓÏË‡ÌÂ Ì‡ ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê ˜ÂÁ
ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ. ¬ Í‡˜ÂÒÚ‚ÓÚÓ Ì‡ Ô‡ÍÚË˜ÂÒÍË
ËÁ‚Ó‰Ë ÓÚ ÍÓÌÚÂÌÚ ‡Ì‡ÎËÁ‡ Ò‡ ‰‡‰ÂÌË ÔÂÔÓ˙ÍË ‚˙Á ÓÒÌÓ‚‡ Ì‡
ÓˆÂÌÍ‡ Ì‡ ÔÛ·ÎËÍ‡ˆËÓÌÌ‡Ú‡ ÔÓÎËÚËÍ‡ Ì‡ Ï‡ÒÏÂ‰ËËÚÂ. œÂÔÓ˙-
˜ËÚÂÎÌÓ Â ÔË Í‡ÏÔ‡ÌËË Á‡ ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê ‰‡ ÒÂ ËÁÔÓÎÁ‚‡Ú
‰ÛÏË, Á‡Òˇ„‡˘Ë ‰ÂÈÌÓÒÚË Ì‡ ËÁıÓ‰‡ Ì‡ ·‡ÌÍ‡Ú‡ (ÍÂ‰ËÚË‡ÌÂ) ÔÓ-
‡‰Ë Ò˙˘ÂÒÚ‚Û‚‡˘‡Ú‡ ÌÂ·‡Î‡ÌÒË‡ÌÓÒÚ Ì‡ ÏÂ‰ËÈÌËÚÂ ÏÂÚÓ‰Ë.

75 œÂÚÂ‚, “.  ÓÏÛÌËÍ‡ˆËˇ Ë ÒÓˆË‡ÎÌ‡ ÔÓÏˇÌ‡. ÕËÍÒ ÔËÌÚ, —., 2001, Ò. 146.
76 ¡ÂÍ, ”. —‚ÂÚÓ‚ÌÓÚÓ ËÒÍÓ‚Ó Ó·˘ÂÒÚ‚Ó. Œ·ÒË‰Ë‡Ì, —., 2001, Ò. 40.
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œÓ‰ıÓ‰ˇ˘Ë ÒÚ‡ÌËˆË Á‡ ÔÓ‰Ó·ÌË Í‡ÏÔ‡ÌËË Ò‡ ÙÓÎËÓÚÓ (ÒÂ‰ÌËˇÚ
‡ÁÚ‚Ó Ì‡ ‰‚Â ÒÚ‡ÌËˆË) Ë ÒÔÂˆË‡ÎËÁË‡ÌËÚÂ ÒÚ‡ÌËˆË, Í‡ÚÓ Â
ÊÂÎ‡ÚÂÎÌÓ ‰‡ ÒÂ ËÁÔÓÎÁ‚‡Ú ÔÓÎÂÚ‡Ú‡ ‚ ÒÂ‰Ì‡Ú‡ Ë ‚ Îˇ‚‡Ú‡ ˜‡ÒÚ
Ì‡ ÒÚ‡ÌËˆ‡Ú‡. œÓÏÂÒÚ‚‡ÌÂÚÓ Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍË Ï‡ÚÂË‡ÎË
ÔÂÁ ‰ÌËÚÂ ÓÚ ‚ÚÓÌËÍ ‰Ó ÔÂÚ˙Í ˘Â ËÏ‡ ÔÓÎÓÊËÚÂÎÂÌ ÂÙÂÍÚ ÔË
‡ÁÔÓÒÚ‡Ìˇ‚‡ÌÂ Ì‡ ËÌÙÓÏ‡ˆËˇ Á‡ ÙËÌ‡ÌÒÓ‚ËÚÂ ËÌÒÚËÚÛˆËË.
»ÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÍÎ˛˜Ó‚Ë ‰ÛÏË ÔÂ‰ËÏÌÓ ‚ Á‡„Î‡‚ËÂÚÓ Ë ‚ Ì‡‰-
Á‡„Î‡‚ËÂÚÓ ˘Â ËÏ‡ ‰ÓÔ˙ÎÌËÚÂÎÂÌ ÔÓÎÓÊËÚÂÎÂÌ ÂÙÂÍÚ. œÂ‰ÓÒÚ‡-
‚ˇÌÂÚÓ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡ ‰‡ ÒÂ ËÁ‚˙¯‚‡ ˜ÂÁ ‰ËÒÍÛÒËÓÌÌË ÊÛ-
Ì‡ÎËÒÚË˜ÂÒÍË Ê‡ÌÓ‚Â: ËÌÚÂ‚˛Ú‡ Ë ‡Á„Ó‚ÓË, ÍÓÏ·ËÌË‡ÌË Ò
Ú‡·ÎËˆË Ë „‡ÙËÍË; ‰‡ ÒÂ Ó„‡ÌË˜‡‚‡Ú ÏÌÂÌËˇÚ‡ Ë ÒÚ‡ÚËËÚÂ,
ÔË‰ÛÊÂÌË Ò˙Ò ÒÌËÏÍË.

¿Ì‡ÎËÁ˙Ú Ì‡ ÚÂÍÒÚÓ‚Â ÔÂ‰‚ËÊ‰‡ ÔË ËÁ„‡Ê‰‡ÌÂ Ì‡ ÔÓÎÓÊË-
ÚÂÎÂÌ ËÏË‰Ê ‰‡ ÒÂ ËÁÔÓÎÁ‚‡Ú ‰ÛÏË ÓÚ ·‡ÌÍÓ‚‡Ú‡ ÚÂÏËÌÓÎÓ„Ëˇ
ÔË ÒÔ‡Á‚‡ÌÂ Ì‡ ÚÓ˜ÌÓ ÚÂÚË‡ÌÂ Ì‡ ‰‡‰ÂÌËÚÂ ‰ÂÙËÌËˆËË Á‡ ÍÓ-
ÔÓ‡ÚË‚Ì‡ Ë‰ÂÌÚË˜ÌÓÒÚ, ÍÓÏÛÌËÍ‡ˆËˇ, ÔÛ·ÎËÍ‡, ÂÔÛÚ‡ˆËˇ. ƒ‡ ÒÂ
ËÁ·ˇ„‚‡ ÛÔÓÚÂ·‡Ú‡ Ì‡ ÌÂÛÒÚÓÈ˜Ë‚Ë Ë ÂÍÒÔÂÒË‚ÌË ÒÎÓ‚ÓÒ˙˜ÂÚ‡-
ÌËˇ. »ÁÔÓÎÁ‚‡ÌËÚÂ ËÁ‡ÁË ‰‡ ÌÂ Ò‡ ‡ı‡ËÁÏË, Ê‡„ÓÌË, Ë„‡ Ì‡ ‰Û-
ÏË Ë Ò‚˙Á‡ÌË Ò ÏËÚÓÎÓ„ËˇÚ‡ Ò‡‚ÌÂÌËˇ Ë ÏÂÚ‡ÙÓË. «‡„Î‡‚ËˇÚ‡,
Ò˙‰˙Ê‡˘Ë ÎÓÁÛÌ„Ë, ËÁ„‡Ê‰‡Ú ÔÓÁËÚË‚ÂÌ ËÏË‰Ê.

ŒˆÂÌÍ‡Ú‡ ‚ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËˇ Ï‡ÚÂË‡Î Á‡ ËÏË‰Ê‡ Ì‡ ·‡ÌÍÓ-
‚‡Ú‡ ÒËÒÚÂÏ‡ ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ ËÏÂÚÓ Ì‡ ·‡ÌÍ‡Ú‡ Ë ÓÚ ‡‚ÚÓ‡ Ì‡ Ï‡-
ÚÂË‡Î‡. œË ÔÛ·ÎËÍÛ‚‡ÌÂ Ì‡ Ï‡ÚÂË‡Î ‚ Ï‡ÒÏÂ‰ËËÚÂ Â ÊÂÎ‡ÚÂÎ-
ÌÓ ‰‡ ÙË„ÛË‡ ËÏÂÚÓ Ò‡ÏÓ Ì‡ Â‰Ì‡ ·‡ÌÍ‡, ‡ ‚ ÒÎÛ˜‡ËÚÂ Ì‡ ÍÓÏ·Ë-
Ì‡ˆËˇ Ì‡ ‰‚Â Ë ÔÓ‚Â˜Â ËÏÂÌ‡ ‰‡ ÒÂ Ò˙·Î˛‰‡‚‡ Ò˙‚ÏÂÒÚËÏÓÒÚ ÏÂÊ-
‰Û ÒÓ·ÒÚ‚ÂÌÓÒÚÚ‡ ‚˙ıÛ ·‡ÌÍËÚÂ. »ÏË‰Ê˙Ú Ì‡ ·‡ÌÍËÚÂ ÌÂ ÒÂ ÓÔÂ-
‰ÂÎˇ ÓÚ ÙÓÏ‡Ú‡ Ì‡ ÒÓ·ÒÚ‚ÂÌÓÒÚ Ë Ì‡ˆËÓÌ‡ÎÌÓÒÚÚ‡ Ì‡ Í‡ÔËÚ‡Î‡.
œÂ‰ÔÓ˜ËÚ‡ÌË ‡‚ÚÓË Ì‡ Ï‡ÚÂË‡ÎË Á‡ ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê Ò‡
ÛÔ‡‚ËÚÂÎËÚÂ Ì‡ ·‡ÌÍËÚÂ.

–‡ÁÎË˜ÌËÚÂ ÔÂ˜‡ÚÌË Ï‡ÒÏÂ‰ËË ËÁÔÓÎÁ‚‡Ú ÒÓ·ÒÚ‚ÂÌ‡ ÒÚ‡ÚÂ„Ëˇ
Á‡ ËÁ„‡Ê‰‡ÌÂ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ: ÔÂ‰ÓÒÚ‡‚ˇÚ ÔÂ‚‡ÌÚË‚Ì‡ ËÎË
‡ÍÚÛ‡ÎÌ‡ ËÌÙÓÏ‡ˆËˇ, ÔÓÏÂÌˇÚ ËÎË Á‡Ô‡Á‚‡Ú ÍÓÎË˜ÂÒÚ‚ÓÚÓ Ë
Ó·ÂÏ‡ Ì‡ Ï‡ÚÂË‡ÎËÚÂ. œÓ ‰‡ÌÌË ÓÚ ‡Ì‡ÎËÁË‡ÌËÚÂ ‚ÂÒÚÌËˆË ÓÚ-
‰ÂÎÌË ·‡ÌÍË Á‡Ô‡Á‚‡Ú ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê ÔÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂ-
ËÓ‰, ‰ÓÍ‡ÚÓ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÔÂÁ 1996 „. Â ‚ ÍËÁ‡, ‡ ÔÂÁ
1997 „. ÒÂ ÒÚ‡·ËÎËÁË‡. »ÏË‰Ê˙Ú Ì‡ ·‡ÌÍËÚÂ ÒÂ ÔÓ‰Ó·Ë ÒÎÂ‰ ‚˙-
‚ÂÊ‰‡ÌÂ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ (ÌÂÂ„ÛÎËÛÂÏ Ù‡ÍÚÓ) Ë ÔË ÔÛ·ÎË-
ÍÛ‚‡ÌÂÚÓ Ì‡ „Ó‰Ë¯ÌËÚÂ ÓÚ˜ÂÚË (Â„ÛÎËÛÂÏ Ù‡ÍÚÓ). ≈‰ËÌÒÚ‚ÂÌ‡-
Ú‡ ËÌÒÚËÚÛˆËˇ, ÓÍ‡Á‚‡˘‡ ‚ÎËˇÌËÂ ‚˙ıÛ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ, Â
¡Õ¡ (ÌÂÂ„ÛÎËÛÂÏ Ù‡ÍÚÓ Á‡ ËÏË‰Ê‡).
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◊ÂÒÚÓÚ‡Ú‡ Ì‡ ÔÛ·ÎËÍÛ‚‡ÌÂ Ì‡ ÊÛÌ‡ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË
Úˇ·‚‡ ‰‡ Ò˙‚Ô‡‰‡ Ò ‰Û„Ë ÔÓÎÓÊËÚÂÎÌË ÌÂÂ„ÛÎËÛÂÏË Ù‡ÍÚÓË ≠
Ì‡ˆËÓÌ‡ÎÌ‡ Ë ÏÂÊ‰ÛÌ‡Ó‰Ì‡ ÍÓÌ˛ÌÍÚÛ‡. «‡ ÔÂÓ‰ÓÎˇ‚‡ÌÂ Ì‡ ÓÔ-
Â‰ÂÎÂÌ Ô‡„ Ì‡ Ó·˘ÂÒÚ‚ÂÌÓÚÓ ‚ÌËÏ‡ÌËÂ ‰‡ ÒÂ ÔÛ·ÎËÍÛ‚‡ ÍÓÔÓ-
‡ÚË‚Ì‡ ËÌÙÓÏ‡ˆËˇ Ì‡È-Ï‡ÎÍÓ ‰‚‡ Ô˙ÚË ‚ ÒÂ‰ÏËˆ‡Ú‡ ‚ ÔÓ‰˙Î-
ÊÂÌËÂ Ì‡ 5 ≠ 6 ÏÂÒÂˆ‡. — ˆÂÎ ÓÔÂ‰ÂÎˇÌÂ ÁÌ‡˜ËÏÓÒÚÚ‡ Ì‡ Ò˙ÒÚÓˇ-
ÌËÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‚ ÔÓÏÓ˘ Ì‡ Á‡ËÌÚÂÂÒÓ‚‡ÌËÚÂ ÎËˆ‡
‰‡ ÒÂ ÔËÎ‡„‡Ú ‰‡ÌÌË Á‡ Ò‡‚ÌÂÌËÂ ≠ Ì‡ÔËÏÂ Ú˙„Ó‚ÒÍÓ Ò‡Î‰Ó,
Ó·ÂÏ Ì‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌ‡Ú‡ ‰ÂÈÌÓÒÚ. —˙Á‚Û˜ËÂÚÓ ÏÂÊ‰Û ÊÛÌ‡-
ÎËÒÚË˜ÂÒÍËÚÂ Ï‡ÚÂË‡ÎË Á‡ ·‡ÌÍÓ‚‡Ú‡ Ë ‰Û„Ë ÒÂÍÚÓË Ì‡ ÙËÌ‡Ì-
ÒÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ˘Â ÓÍ‡ÊÂ ÔÓÎÓÊËÚÂÎÂÌ ÂÙÂÍÚ. ÃÓÏÂÌÚ˙Ú Ì‡ ËÁ-
ÌÂÌ‡‰‡Ú‡ Á‡ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ ‰‡ ÒÂ Ó„‡ÌË˜Ë ˜ÂÁ ÔÂ‰ÓÒÚ‡‚ˇÌÂ
Ì‡ ËÌÙÓÏ‡ˆËˇ ÔÓÒÂ‰ÒÚ‚ÓÏ ‰Û„Ë Í‡Ì‡ÎË ÓÒ‚ÂÌ ÔÂ˜‡ÚÌËÚÂ Ï‡Ò-
ÏÂ‰ËË. «‡ Ò˙Á‰‡‚‡ÌÂ Ì‡ ˜Û‚ÒÚ‚Ó Á‡ ÔËÂÏÒÚ‚ÂÌÓÒÚ Ì‡ ÚÂÏ‡Ú‡ Á‡
·‡ÌÍËÚÂ ÒÎÂ‰‚‡ ‰‡ ÒÂ ËÌËˆËË‡Ú ‰ÓÔ˙ÎÌËÚÂÎÌË, ÒÛ·Ó‰ËÌË‡ÌË
ÔÓ„‡ÏË Á‡ ËÏË‰Ê ≠ ÔÂÒÍÓÌÙÂÂÌˆËË, ÔË‚ÎË˜‡ÌÂ Ì‡ ÎË‰ÂË Ì‡
Ó·˘ÂÒÚ‚ÂÌÓÚÓ ÏÌÂÌËÂ. ÕÂ Â Á‡ ÔÂÌÂ·Â„‚‡ÌÂ ÏÓÏÂÌÚ˙Ú Ò ÓÚÌÓ-
¯ÂÌËÂÚÓ Ì‡ ÂÎËÚ‡ Í˙Ï ·‡ÌÍÓ‚Ëˇ ÒÂÍÚÓ ≠ ÔÂÒÓÌËÙËˆË‡ÌÂÚÓ Ì‡
‚˙ÔÓÒ‡ Ò ·‡ÌÍÓ‚Ëˇ ËÏË‰Ê Ò˙Á‰‡‚‡ ˜Û‚ÒÚ‚ÓÚÓ Á‡ ‡Ì„‡ÊË‡ÌÓÒÚ.

—Â‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ÓÚ‡Áˇ‚‡Ú Ë Ò‚ÓÂ‚ÂÏÂÌÌÓ
ËÁ„‡Ê‰‡Ú ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ. «‡ Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡ Ï‡ÌËÔÛÎ‡ÚË‚-
ÌËˇ ÂÙÂÍÚ Ï‡ÒÏÂ‰ËËÚÂ ËÁÔÓÎÁ‚‡Ú ÒÚ‡ÚÂ„Ëˇ Ì‡ ÒÓÎË‰‡ËÁË‡ÌÂÚÓ
(ÌËÂ-‰ËÒÍÛÒ). “ÂÁË ËÁ‚Ó‰Ë Ô‡‚ˇÚ ÌÂÓ·ıÓ‰ËÏÓ ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡
·‡Á‡ ‰‡ÌÌË Á‡ ÂÎÂÏÂÌÚËÚÂ Ì‡ ÒÚ‡ÚËËÚÂ ÓÚ Ï‡ÒÏÂ‰ËËÚÂ Ë ÍÓÌÒÚÛË-
‡ÌÂ Ì‡ ÒËÒÚÂÏ‡ Á‡ ‡ÌÌÓ ÔÂ‰ÛÔÂÊ‰ÂÌËÂ. ¬ Í‡˜ÂÒÚ‚ÓÚÓ Ì‡ ÔÓ-
ÚË‚Ó‰ÂÈÒÚ‚ËÂ Ì‡ Ï‡ÒÏÂ‰ËËÚÂ Í‡ÚÓ ÌÂÂ„ÛÎËÛÂÏ Ù‡ÍÚÓ ÒÂ ÔÂ‰-
ÔËÂı‡ ÒÚ˙ÔÍË ˜ÂÁ ‰Û„Ë ÌÂÂ„ÛÎËÛÂÏË Ù‡ÍÚÓË. «‡ ËÁ„‡Ê‰‡ÌÂ
Ë ÔÓ‰‰˙Ê‡ÌÂ Ì‡ ÔÓÎÓÊËÚÂÎÂÌ ËÏË‰Ê Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ˜ÂÁ
Ï‡ÒÏÂ‰ËËÚÂ ¿ÒÓˆË‡ˆËˇÚ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÔÂ‰ÔËÂ ‡ÍÚË‚-
ÌË ‰ÂÈÒÚ‚Ëˇ ÔÓ ÔÂÏ‡ÌÂÌÚÌÓ ÓÚÒÚÓˇ‚‡ÌÂ Ì‡ ËÁËÒÍ‚‡ÌÂÚÓ ÒÂ‰Ò-
Ú‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ‰‡ ÓÚ‡Áˇ‚‡Ú ‡‰ÂÍ‚‡ÚÌÓ Ë ·ÂÁÔ-
ËÒÚ‡ÒÚÌÓ Ò˙ÒÚÓˇÌËÂÚÓ Ë ÔÓ·ÎÂÏËÚÂ Ì‡ ·‡ÌÍÓ‚Ëˇ ÒÂÍÚÓ,
Í‡ÍÚÓ Ë Ò‚ÓÂ‚ÂÏÂÌÌÓ ‰‡ Â‡„Ë‡Ú ÒÂ˘Û ‚ÒˇÍ‡ ÌÂÓ·ÂÍÚË‚Ì‡ ËÌ-
ÙÓÏ‡ˆËˇ, ÔÂ‰ÒÚ‡‚ˇ˘‡ ÚÂÌ‰ÂÌˆËÓÁÌÓ Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ Â‰Ì‡ ËÎË
‰Û„‡ ·‡ÌÍ‡ Ë ‚ÎËˇÂ˘‡ ‰ÂÒÚ‡·ËÎËÁË‡˘Ó ‚˙ıÛ ÌÂˇ77. ¬ÎËˇÌËÂÚÓ
Ì‡ ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ·Â ÓÚ˜ÂÚÂÌÓ Ë Ó„‡ÌË˜ÂÌÓ ‚
˜Î. 99, ‡Î. 3 ÓÚ «‡ÍÓÌ‡ Á‡ ·‡ÌÍËÚÂ (1997 „.):  ÓÈÚÓ ‡ÁÔÓÒÚ‡Ìˇ-
‚‡ ˜ÂÁ ÒÂ‰ÒÚ‚Ó Á‡ Ï‡ÒÓ‚Ó ÓÒ‚Â‰ÓÏˇ‚‡ÌÂ ÌÂ‚ˇÌ‡ ËÌÙÓÏ‡ˆËˇ

77 √Ó‰Ë¯ÂÌ ÓÚ˜ÂÚ Ì‡ ¿ÒÓˆË‡ˆËˇÚ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Á‡ 1996 „.
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ËÎË Ó·ÒÚÓˇÚÂÎÒÚ‚‡ Á‡ ·‡ÌÍ‡, Ò ÍÓÂÚÓ ÒÂ ÛÓÌ‚‡Ú ‰Ó·ÓÚÓ ËÏÂ Ì‡
·‡ÌÍ‡Ú‡ Ë ‰Ó‚ÂËÂÚÓ Í˙Ï ÌÂˇ, ÒÂ Ì‡Í‡Á‚‡ Ò „ÎÓ·‡ ‚ ‡ÁÏÂ ÓÚ
5 ıËÎ. ‰Ó 20 ıËÎ. Î‚.

3. <���\��	
�
œË ÍÓÌÒÚÛË‡ÌÂ Ì‡ ÁÌ‡˜ËÏ‡Ú‡ Â‡ÎÌÓÒÚ ÓÒÌÓ‚Ì‡ ÓÎˇ Á‡ ÒÚ‡-

·ËÎÌÓÒÚÚ‡ Ì‡ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ËÁÔ˙ÎÌˇ‚‡ ÍÓÔÓ‡ÚË‚ÌËˇÚ
ËÏË‰Ê Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË. »ÏË‰Ê˙Ú Í‡ÚÓ ÒÓˆËÓÎÓ„Ë˜ÂÒÍË
ÚÂÏËÌ (Ë‡ˆËÓÌ‡ÎÌÓ ÔÓÌˇÚËÂ) ÒÂ ÓÚ˜ËÚ‡ ÓÚ ËÍÓÌÓÏËÒÚËÚÂ (‚ ÌÂ-
Ï‡ÚÂË‡ÎÌËÚÂ ‡ÍÚË‚Ë Ì‡ ÍÓÔÓ‡ˆËˇÚ‡), ÍÓÂÚÓ ËÁËÒÍ‚‡ ËÌÚÂ‰ËÒ-
ˆËÔÎËÌ‡ÌÓÒÚ ÔË ÌÂ„Ó‚ÓÚÓ ËÁ„‡Ê‰‡ÌÂ Ë ‡Ì‡ÎËÁ.

¬˙ıÛ ËÏË‰Ê‡ ÓÍ‡Á‚‡Ú ‚ÎËˇÌËÂ Â„ÛÎËÛÂÏË Ù‡ÍÚÓË ≠ ÍÓÔÓ-
‡ÚË‚Ì‡ Ë‰ÂÌÚË˜ÌÓÒÚ, ÍÓÏÛÌËÍ‡ˆËˇ Ë Ó˜‡Í‚‡ÌËˇ Ì‡ ÔÛ·ÎËÍ‡Ú‡.
»Á„‡Ê‰‡ÌÂÚÓ Ì‡ ËÏË‰Ê ÒÂ ËÁ‚˙¯‚‡ ÓÚ ‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÒÓ·ÒÚ‚Â-
ÌËˆËÚÂ, Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ Ë Ì‡ ÍÓÔÓ‡ÚË‚Ì‡Ú‡ ÒÂ‰‡. œÂÁ ‡Á„-
ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰ (1996 ≠ 1997 „.) ÓÒÌÓ‚Ì‡ ÓÎˇ Á‡ ËÏË‰Ê‡ ËÏ‡Ú
‰ÂÈÒÚ‚ËˇÚ‡ Ì‡ ÛÔ‡‚ËÚÂÎËÚÂ, ÍÓËÚÓ Ò‡ ÌÓÏ‡ÚË‚ÌÓ Ë ‰Ó„Ó‚ÓÌÓ
Ó„‡ÌË˜ÂÌË. ƒÂÈÒÚ‚ËˇÚ‡ Ì‡ ÒÓ·ÒÚ‚ÂÌËˆËÚÂ ÔÓ ÍÓÔÓ‡ÚË‚Ì‡ Ë‰ÂÌ-
ÚË˜ÌÓÒÚ Ò‡ Á‡ÍÓÌÓ‚Ó Á‡˘ËÚÂÌË.  ÓÔÓ‡ÚË‚Ì‡Ú‡ Ó·˘ÌÓÒÚ ‚ ÔÂ-
ıÓ‰ÌËˇ ÔÂËÓ‰ ˆÂÌˇÚ ‰ÂÈÒÚ‚ËˇÚ‡ Ë ‚ ÔÓ-Ï‡ÎÍ‡ ÒÚÂÔÂÌ ÂÁÛÎÚ‡ÚËÚÂ
Ì‡ ·‡ÌÍËÚÂ.  ÓÔÓ‡ÚË‚Ì‡ ÍÓÏÛÌËÍ‡ˆËˇ ÎËÔÒ‚‡ ËÎË Â ÌÂÔÓÙÂÒË-
ÓÌ‡ÎÌ‡, ‚ÒÎÂ‰ÒÚ‚ËÂ Ì‡ ÍÓÂÚÓ Í‡ÚÓ ÒÓˆË‡ÎÌÓ Ò‡ÌÍˆËÓÌË‡ÌÂ ÒÂ
‚ÎÓ¯‡‚‡ ËÏË‰Ê˙Ú Ì‡ ·‡ÌÍËÚÂ.

ÕÂÂ„ÛÎËÛÂÏËÚÂ Ù‡ÍÚÓË Ò‡ ËÁÒÎÂ‰‚‡ÌË ˜ÂÁ ÍÓÌÚÂÌÚ ‡Ì‡ÎËÁ
Ì‡ Ï‡ÒÏÂ‰ËË. —Â‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ‚‡ ËÌÙÓÏ‡ˆËˇ ÓÚ‡Áˇ‚‡Ú Ë ËÁ„-
‡Ê‰‡Ú ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ ˜ÂÁ ËÁÔÓÎÁ‚‡ÌÂ Ì‡ ÒÔÂˆËÙË˜ÌË ÔÓı-
‚‡ÚË. œÓÎÓÊËÚÂÎÌËˇÚ ÂÍÒÚÂÏÛÏ ÓÚ ‰Ë‡Ô‡ÁÓÌ‡ ÒÂ ÙÓÏË‡ ÓÚ
ÔÛ·ÎËÍ‡ˆËË Á‡ Ó„‡ÌË˜ÂÌ Ì‡·Ó ÓÚ ·‡ÌÍË. ”ÒÚ‡ÌÓ‚ÂÌËˇÚ ÓÚËˆ‡-
ÚÂÎÂÌ ÂÍÒÚÂÏÛÏ ‚ ÏÂ‰ËÈÌÓÚÓ ÓÚ‡Áˇ‚‡ÌÂ ËÏ‡ ÂÍÁÓ„ÂÌÌË Á‡ ·‡Ì-
ÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÔË˜ËÌË. ¿Ì‡ÎËÁ˙Ú ÍÓÌÒÚ‡ÚË‡ Ì‡ÎË˜ËÂ Ì‡ ÁÓÌË
Ì‡ ÒıÓ‰ÒÚ‚Ó (‚ ËÌÒÚÛÏÂÌÚ‡ÎÌÓ Ë ‚ Ò˙‰˙Ê‡ÚÂÎÌÓ ÓÚÌÓ¯ÂÌËÂ)
ÔË ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÔÓ‰ıÓ‰Ë Ë Ô‡‡ÏÂÚË ÓÚ ÒÂ‰ÒÚ‚‡Ú‡ Á‡ Ï‡ÒÓ-
‚‡ ËÌÙÓÏ‡ˆËˇ Á‡ ÓÚ‡Áˇ‚‡ÌÂ ËÏË‰Ê‡ Ì‡ ·‡ÌÍËÚÂ. “ÂÁË ÁÓÌË Ò‡
Ó·ÓÁÌ‡˜ÂÌË Í‡ÚÓ ÂÙÂÍÚ Ì‡ ÍÓÏÛÌËÍ‡ˆËÓÌÌÓ ÙÓÍÛÒË‡ÌÂ.

ƒÛ„ ÌÂÂ„ÛÎËÛÂÏ Ù‡ÍÚÓ Â ‰˙Ê‡‚ÌÓÚÓ Û˜‡ÒÚËÂ, ËÁ‡Áˇ‚‡˘Ó
ÒÂ ‚ Ò‡ÌË‡˘ËÚÂ ÙÛÌÍˆËË Ì‡ ¡Õ¡ Í‡ÚÓ ˆÂÌÚ‡ÎÌ‡ ·‡ÌÍ‡. “ÂÌ‰ÂÌ-
ˆËˇÚ‡ Â Í˙Ï Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÒÚ‡·ËÎËÁ‡ˆËÓÌÌ‡Ú‡ Ì‡ÏÂÒ‡ Ì‡ ‰˙Ê‡-
‚‡Ú‡ ‚ Â„ÛÎË‡ÌÂÚÓ Ì‡ ·‡ÌÍÓ‚Ëˇ ÒÂÍÚÓ. “‡ÁË Ì‡ÏÂÒ‡ ˘Â ·˙‰Â
ÓÒÂÁ‡ÂÏ‡ Á‡ Ó·˘ÂÒÚ‚ÓÚÓ.
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ƒÓÔ˙ÎÌËÚÂÎÂÌ ÌÂÂ„ÛÎËÛÂÏ Ù‡ÍÚÓ Â ÔÓˆÂÒ˙Ú Ì‡ ÔÂıÓ‰,
ÍÓÈÚÓ ÛÒËÎ‚‡ ÒÓˆË‡ÎÌËÚÂ Ó˜‡Í‚‡ÌËˇ Í˙Ï ·‡ÌÍÓ‚ËÚÂ ËÌÒÚËÚÛˆËË.
“ÓÁË Ì‡ÚËÒÍ „ÂÌÂË‡ ÌÓ‚ ÍÓÔÓ‡ÚË‚ÂÌ ËÏË‰Ê ≠ „ÂÌÂ‡ÚÓ Ì‡
‰ÂÈÒÚ‚ËˇÚ‡ ÔÓ ÍÓÔÓ‡ÚË‚Ì‡ Ë‰ÂÌÚË˜ÌÓÒÚ Ë ÍÓÏÛÌËÍ‡ˆËˇ. œÓ-
ˆÂÒ˙Ú Ì‡ ÔÂıÓ‰ Â ·Î‡„ÓÔËˇÚÂÌ Ù‡ÍÚÓ Á‡ ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡
ËÏË‰Ê‡.
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Abstract. Hard pegs and especially currency boards have been criticized as 
a policy tool for fighting inflation, as over the medium to long-run period 
they are thought to lead to an overvalued exchange rate and to a significant 
worsening of the current account. In order to verify this criticism we calculate 
historic fundamental equilibrium exchange rates (FEERs) for two countries 
which have introduced currency boards in the beginning of the 90’s, namely 
Argentina and Estonia. Our analysis suggests that there were no severe mis-
alignments of real exchange rates in currency board countries at least in the 
recent past. Overall, since the introduction of the currency board the Argen-
tinian real exchange rate has had periods of relatively small undervaluation 
and overvaluations. These misalign ments are in the order of 6%, which is 
far from the severe misalignments that might have been expected given the 
current economic problems in Argentina. In Estonia the size of the misalign-
ments has been much larger than in the case of Argentina. The results of this 
analysis suggest that the parity at which Estonia entered the currency board 
was overvalued. However, the process of transformation has allowed Estonia 
to improve its competitiveness.  At the end of the sample period (1999) the 
Estonian real exchange rate was undervalued by around 15%.

Резюме. Механизмите за твърдо фиксиране на валутния курс и по-спе-
циално паричните съвети биват критикувани като политически 
инструменти за борба с инфлацията, тъй като се е смятало, че през 
средно- и дългосрочен период водят до надценен валутен курс и до зна-
чително влошаване на текущата сметка. За да проверим верността 
на тази критика, изчисляваме ретроспективен валутен курс на базис-
ното равновесие (historic fundamental equilibrium exchange rates, EERs) 
за две държави, които в началото на 90-те години въвеждат паричен 
съвет, а именно Аржентина и Естония. Нашият анализ показва, че 
поне през последните години не съществуват сериозни несъвпадения 
на реалните валутни курсове в държави с паричен съвет. Като цяло 
от въвеждането на паричен съвет в Аржентина реалният валутен 
курс имаше периоди на сравнително слаби подценявания и надценява-
ния. Тези несъвпадения са от порядъка на 6%, което е твърде далеч от 
сериозните несъвпадения, които се очакваха предвид текущите ико-
номически проблеми на Аржентина. В Естония размерът на несъвпаде-
нията беше малко по-голям, отколкото в Аржентина. Резултатите 
от този анализ показват, че паритетът, по който Естония въведе 
режим на паричен съвет, беше надценен. Но процесът на трансформа-
ция позволи на Естония да подобри своята конкурентоспособност. В 
края на периода на извадката (1999 г.) естонският валутен курс беше 
подценен с близо 15%.
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I. Introduction
Over the last decade currency boards have regained popularity. Initially

seen as a colonial monetary regime applicable only to very small, open and
well integrated countries, currency boards have made a comeback becoming
popular in both small and medium size economies. There are two different
explanations of the revival of currency boards in the 90’s.

First, proponents of currency boards argue that the revival of this mon-
etary regime is part of a global tendency of hollowing out of the middle part
of the distribution of exchange rate regimes. As intermediate regimes be-
come unsustainable, countries move towards either flexible exchange rates
or hard exchange rate commitments (Hanke and Schuler, 1999).1 These au-
thors regard currency boards as a permanent means of achieving a stable
monetary standard. According to this view, currency boards ensure mon-
etary discipline and instill confidence in the domestic currency and indeed
provide important anti-inflationary benefits. In addition, currency boards are
successful in maintaining high growth and low inflation. This explanation of
revival of currency boards treats them as a permanent monetary regime.

The second explains the revival of currency boards with their ability to
stabilize economies which have a long history of monetary instability or
lack the institutions and expertise to conduct independent monetary policy.
Indeed the adoption of a currency board is a solution for countries in transi-
tion from centrally planned to market economy (Estonia, Lithuania), coun-
tries which desperately need to import monetary stability due to the history
of hyperinflation or absence of stable institutions (Argentina, Bulgaria); or
countries in the process of postwar reconstruction (Bosnia and
Herzegovina). This explanation views currency boards as a transitory mon-
etary regime. Once the economy is stabilized and credibility in the national
currency and monetary authorities is rebuilt, the country needs to find an
exit strategy from the existing currency board arrangement. The reason for
this is that currency board arrangements are very rigid. Since the nominal
exchange rate is irrevocably fixed, changes in the real exchange rate can

1 
Fischer, S. (2001) states that empirical evidence shows that in the last decade there has been

a tendency of hollowing out of the middle of the distribution of exchange rate regimes and
moving toward either flexible exchange rates or hard exchange rate commitments (‘two
poles’). There is an opposite view that “intermediate solutions are more likely to be appropriate
for many countries rather than corner solutions” Frankel, J. (1999). Masson (2001) rejects the
hypothesis that there are only transitions toward the two poles (floating or firm fixed) using a
wide set of countries. According to Masson (2001), the evidence of exchange rate regimes tran-
sitions suggests that intermediate regimes will continue to constitute an important fraction of
actual exchange rate regimes.
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only take place through differential price movements. Such adjustment is
likely to be slow and partial (if prices and wages are sticky), which could
lead to continuous overvaluation of the real exchange rate. This exchange
rate misalignment implies a loss of competitiveness, a worsening current ac-
count balance and eventually speculative attacks and a collapse of the fixed
exchange rate. Countries should therefore follow different exit strategies in
order to avoid the collapse of the fixed exchange rate. Exit can be to a simple
peg to the same or to a different currency, and at the same or different par-
ity; to a floating rate; or to a different monetary standard including joining
monetary union or adopting foreign currency as legal tender. For the Central
and Eastern European countries with currency boards the path of exchange
rate regime transition looks predetermined. These countries (Bulgaria, Esto-
nia and Lithuania) have started negotiations for EU membership. Since new
member countries cannot use an opt-out clause, eventually they will have to
join EMU.

Joining EMU, currency board countries will need to decide at what pari-
ties to enter the monetary union (Gulde, A. M., et al., 2000). One option is to
stick to the current parity. This means that they will need to quantify their
equilibrium exchange rate and the deviation from this rate to assess whether
the current parity would be sustainable. If the current parity is undervalued
inflation in the economy will be higher than in the other members of the
monetary union (this is likely due to convergence). If it is overvalued, the
country will have competitive problems, which in the case of a common
monetary policy could cause lower output. The second option is to change
the current parity in order to narrow the gap between the equilibrium real
exchange rate and the current level of the real exchange rate. This change
could be done when they enter ERM II. Since ERM II is a multilateral com-
mitment to fix the exchange rate within a 15% band, the change in the parity
might not lead to loss of credibility and currency crisis.

Currently there is intense discussion about whether Central and Eastern
European countries should adopt the euro as legal tender before joining EU
(euroization). Since euroization is practically irreversible, these countries
have to choose very carefully the level of the exchange rate at which they
adopt the euro as legal tender.

The collapse of the Argentinian currency board at the end of 2001 re-
opened the discussion on the sustainability of currency board arrangements
and possible exit strategies from this monetary regime. In the case of Argen-
tina prior to the collapse of the currency board there was some slight prob-
ability that they could form a monetary union with the United States or a re-
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gional monetary union with MERCOSUR countries.2 A widely recom-
mended solution to Argentina’s problems was the proposal to abolish the
national currency and adopt the US dollar as legal tender (Calvo, 2000;
Hanke and Schuler, 1999, 2002). If Argentina had chosen dollarization, the
authorities would have had to decide the level of exchange rate at which to
adopt the US dollar as legal tender. The authorities had an option to dollarize
preserving the existing level of exchange rate or to devalue in order to cor-
rect any overvaluation of the real exchange rate. At the end the authorities
floated the peso in order to compensate the accumulated real overvaluation
of the exchange rate.

In this paper we estimate equilibrium exchange rates for Argentina and
Estonia and calculate misalignments of the exchange rates in order to ad-
dress the issue of sustainability of existing currency boards and a possible
path of transition for exchange rate regimes.

The plan of the paper is as follows. Section II provides a short discussion
of the appropriate methodology for estimating equilibrium exchange rates
and the definition of the real exchange rate. Section III provides an explana-
tion of the assumptions underlying the calculation of fundamental equilib-
rium exchange rates. The results are presented in Section IV. Section V of-
fers some brief conclusions.

II. Which Measure of Equilibrium?
In this paper we try to address two related questions. First, does the

adoption of a currency board arrangement lead to a prolonged appreciation
of the real exchange rate and big misalignments, which affect the country’s
export competitiveness and growth performance? Second, we try to calcu-
late quantitative measures of the deviation of real exchange rates from equi-
librium, which will give us valuable information about possible channels of
correction of accumulated misalignments.

To find answers to these questions we need a concept of equilibrium real
exchange rates against which to measure actual exchange rate changes. Tra-
ditionally the purchasing power parity (PPP) doctrine is viewed as a model
of the long-run real exchange rate. Under PPP the equilibrium real exchange
rate is a constant. Recent studies, which emphasize purchasing power parity
as a long-run concept, allow short-run deviation from the equilibrium rate.
In this case the real exchange rate need only be stationary rather than a con-

2  
For a discussion of the possibility that Argentina forms a monetary union with other Latin

American countries (MERCOSUR countries) see Eichengreen, B., 1998; Levy Yeyati, E., and
Sturzenegger, F., 2000.
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stant. Stationarity implies that the real exchange rate returns to its mean in
the long-run. The mean is considered to be the long-run equilibrium real ex-
change rate, which is fixed. Thus the model of long-run PPP admits changes
in the real exchange rate, but not in its mean.

Consensus estimates suggest that the speed of convergence of the real
exchange rate to PPP is extremely slow with a half-life of three to five years.
The long-run equilibrium real exchange rate delivered by PPP also gives no
information about whether this equilibrium is desirable or not. The famous
example is Frenkel (1978), which finds support for PPP during German hy-
perinflation period in the 1920’s. Few would claim that the nominal and real
exchange rates during this episode were the outcome of an underlying mac-
roeconomic equilibrium.

There are number of reasons for the empirical failure of PPP.3 Barriers to
trade such as tariffs and transportation costs are obvious reasons why the
same goods are not sold at the same price throughout the world. Different
consumer preferences across countries lead consumers in each country to
choose different baskets of goods. As price indices are constructed for a bas-
ket of goods designed to represent a particular country’s consumption, an
apparent failure of PPP could be due to different rates of inflation across
two countries’ distinctive baskets of consumption goods rather than different
prices for the same goods across countries. The presence of nontraded goods
in the consumer basket may cause a breakdown in PPP because these goods
are not directly comparable across countries. Productivity differentials
among economies and sectors within an economy might lead to long-run de-
viations of real exchange rate from PPP (Balassa-Samuelson effect). Differ-
ences in government spending and demographic profiles across countries
may also affect equilibrium real exchange rates and cause deviation from
purchasing power parity.

The underlying balance methodology addresses the issue of the relation-
ship between equilibrium real exchange rates and macroeconomic funda-
mentals. This approach expresses the equilibrium exchange rate in terms of
fundamental variables.4 The most popular and widely applied in empirical
work on the underlying balance model is the Fundamental Equilibrium Ex-
change Rate (FEER) approach. The concept of FEER was introduced by
Williamson (1983). It is the real exchange rate, which is consistent with in-
ternal and external equilibrium of the economy. Within this framework inter-

3 
For review of PPP puzzle see Rogoff, 1996.

4 For review of a wide variety of concepts and empirical approaches to estimating equilib-
rium exchange rates see Driver, R. L., and Westaway, P., 2001.
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nal equilibrium is a situation where demand for domestic output is equal to
its supply. This implies that there will be no output gap either in the domes-
tic economy or abroad. External balance is defined as a position where sav-
ing minus investment in the economy is at a sustainable level. The definition
of external balance does not imply that the economy has to achieve full
stock-flow equilibrium, where net foreign assets are constant and sustainable
current account is equal to zero. The FEER is therefore a medium term
rather than long-run concept of equilibrium exchange rates. The medium
term nature of the FEER is consistent with a neutrality assumption that the
real economy will be independent of nominal variables. Therefore the FEER
is a real exchange rate, which is consistent with a range of combinations of
nominal exchange rates and prices.

Before moving to the next section, which explains in detail the method-
ology applied to estimate equilibrium exchange rates, we need to clarify
which measure of real exchange rate will be used as a basis for the FEER
calculations. The measure needs to be a multilateral real exchange rate con-
struction, as the FEER represents equilibrium in the whole economy. This
choice implies that we will estimate multilateral equilibrium exchange rates
and cannot derive bilateral equilibrium exchange rates directly. It is possible
to back out the associated bilateral equilibrium exchange rates if estimates of
equilibrium exchange rates are also available for the country’s main trade
partners.5 Since we estimate FEERs only for two countries (Argentina and
Estonia) this does not allow us to back out estimates of bilateral exchange
rates. In terms of the price indices used for the construction of the real ex-
change rate we used indices which focus on traded goods prices.

The definition of real exchange rate used in this paper is given by:

��

�����
�

�
=

where r is the nominal exchange rate (local currency per US dollar), WPXG
is world export prices in US dollars and PD is domestic prices expressed in
domestic currency, given by producer prices. An increase in R represents a
depreciation. This is the definition of real exchange rate used in most of the
existing work on fundamental equilibrium exchange rates.6

Using this definition of the real exchange rate allows us to abstract from
the Balassa-Samuelson effect, which accounts for productivity differentials
between traded and nontraded sectors of the economy. Since there is sub-
stantial empirical support for the Balassa-Samuelson effect, especially in

5 
See Alberola et al., 1999; Faruqee, 1998.

6 See for example Barrell and Wren-Lewis, 1989; Wren-Lewis and Driver, 1998.
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comparisons between developed and developing countries, the choice of real
exchange rate definition that excludes nontraded goods will significantly af-
fect our estimation of FEERs for currency board countries.7 In appendix C
we provide graphs of the real effective exchange rates and R for Argentina
and Estonia.

III. Calculating FEERs
There are two main approaches to estimating FEERs. The first uses a

complete macroeconomic model and generates the FEER as a solution to
that model. This can be done with a single country model, under given as-
sumption about the rest of the world or a multicountry model.8 The main ad-
vantage of this approach is that it derives estimates of the equilibrium ex-
change rate, which are consistent with all macroeconomic variables. How-
ever, sometimes it may lack transparency. The second and most widely used
method to calculate FEERs takes a partial equilibrium approach. The ap-
proach estimates trend output and sustainable current accounts separately
and solves for the real exchange rate which is consistent with these esti-
mates. The main advantage of this approach is its simplicity and clarity. It al-
lows to identify the factors that particularly affect the FEER estimation and
permits different sensitivity tests.9 The disadvantage of the partial equilib-
rium approach is that there is no model which ensures consistency between
estimates of trend output and the sustainable current account. In addition,
this approach does not allow for any feedback from the FEER to the inputs
for trend output and saving minus investment relationships. This implies that
trend output and saving minus investment influence FEER, but there is no
feedback from the equilibrium exchange rate to the rest of the model.10

7 
A definition of the real exchange rate that uses relative output or trade prices rather than

consumer prices is also more appropriate when countries produce different goods. Obstfeld and
Rogoff, 1996, show that PPP holds for relative consumer prices, but not for relative producer
prices. This occurs even though all consumers are identical across countries, there is no home
bias in consumption, no pricing to market and the law of one price holds for each individual
good.

8 Wren-Lewis et al. 1991 estimate FFER for the UK economy using a complete macroeco-
nomic model. Bayoumi et al. 1994 calculate equilibrium real exchange rates for major indus-
trial countries using IMF’s multicountry macromodel MULTIMOD.

9 For discussion how sensitive FEER estimation is to exogenous assumptions and weaknesses
in the underlying structure see Driver and Wren-Lewis, 1999.

10 Barrell and Wren-Lewis, 1989, and Driver and Wren-Lewis, 1999, investigate the impact of
relaxing this assumption in the case of trend output.  They allow trend GDP to vary with the
real exchange rate. The results show that allowing for output endogeneity does not make sub-
stantial difference.
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Since we do not have complete macroeconomic models for the countries
of interest we are going to use the ‘partial-equilibrium’ model following the
Barrell and Wren-Lewis (1989) and Wren-Lewis and Driver (1998) method-
ology to estimate FEERs.

The methodology applied in this paper for the calculation of FEERs can
be broken down in three stages. Each of these stages illustrates the impor-
tance of the assumptions made about external and internal equilibrium of the
economy. The first stage is to calculate the trend current account, which dif-
fers from actual current account. The difference between the actual and
trend current account depends on the accuracy of the model of trade equa-
tions and IPD flows and estimation of the output gap. The difference be-
tween actual and predicted trade flows can be described as an outcome of
shocks, which are viewed as temporary shocks and can be stripped out in
calculations of the trend current account. Then we use the estimated trade
equations to calculate what exports and imports would have been if output
were equal to potential output (zero output gap). This allows us to derive a
trend current account that is consistent with existence of internal balance
within economy.11 The first stage shows what the medium current account
would be if the real exchange rate remained unchanged. However, the real
exchange rate must move to clear the balance of payments, so the trend cur-
rent account matches the medium-run sustainable current account. A critical
element in estimating FEER is the assumption of the medium-term sustain-
able current account (also called structural capital flows if we look from the
capital account point of view).12 The second stage involves calculation of
sustainable level of current account that corresponds to the external equilib-
rium of the economy. The final stage involves calculation of the real ex-
change rate that produces medium-term current account, which is equal to
sustainable current account (structural capital flows). (See Appendix A for a
full equation listing for the current account model.)

Modeling Aggregate Trade
Trade is disaggregated into eight components: prices and quantities of

imports and exports of goods and services. Trade volumes are modeled in
the traditional ‘demand curve’ approach. This approach has a long tradition
in empirical macroeconomics and remains the standard way of modeling

11 
For simplicity we use actual IPD flows, smoothed using a four-quarter moving average.

12 Driver and Wren-Lewis, 1999, show that FEER estimates are much more sensitive to sus-
tainable current account norms and trade parameters than to estimates of trend output.
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trade flows.13 There are three arguments in trade volume equation: a mea-
sure of the total demand, a measure of competitiveness, and an exogenous
time trend. The functional form is the traditional log-linear specification. We
use domestic income as the variable, which captures the impact of activity
for both goods and services imports. For goods exports we use world trade,
while for services exports we use world income approximated by OECD
real GDP. Export competitiveness is measured by the ratio of world trade
prices converted in domestic currency and domestic export prices. Import
competitiveness is measured by real exchange rate defined as a ratio of
world trade prices expressed in domestic currency and domestic producer
prices. Export and import competitiveness for services is captured by the
real exchange rate for services defined as a ratio of world consumer prices
(approximated by OECD consumer prices) and domestic consumer prices
multiplied by nominal effective exchange rate.

The estimation technique, which we apply, is a simple error correction
mechanism (ECM). As we are not interested in short-term dynamics (FEERs
are a medium-term concept) it would be preferable to use also cointegration
techniques. Since our sample is quite short (1993:Q1 – 1999:Q4) we do not
test for cointegration for trade volumes. A crucial ingredient in the estima-
tion of an ECM is the assumption that the term capturing the disequilibrium
effect is correctly specified. If estimation of the ECM does not produce re-
siduals that are stationary it might be because the levels of variables are not
cointegrated, and this in turn may be because a variable had been inadvert-
ently omitted. To control this we perform variety of diagnostic tests to check
for misspecification in the equations. These tests are for serial correlation,
functional form, normality, and heteroskedasticity.14 Results from this esti-
mation are reported in Appendix B.

Price elasticities have a big impact on the FEER calculations because
their size determines how much the real exchange rate has to change in or-
der to bring the economy into internal and external balance. Higher price
elasticities mean that smaller changes in real exchange rate are needed in or-

13 
For a survey see Goldstein and Kahn, 1985.  The demand curve specification has serious

empirical and theoretical inadequacies. First, this approach does not account for nonprice com-
petitiveness factors so the demand curve approach does not account for variety and quality of
goods produced in the economy. Second, modelling trade volumes with demand curve equation
neglects supply side factors, in particular decisions over the location of production.

14 The test for serial correlation is Lagrange multiplier test; for functional form Ramsey’s
RESET test; for normality Jarque-Bera test, and for heteroskedasticity, White’s Hetero-
skedasticity Test. The tests are all distributed as χ2 and null is accepted when the test statistics is
less than critical value.
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der to correct disequilibrium. In the extreme case, where price elasticities are
infinite, the equilibrium real exchange rate is a constant and PPP holds.

Theoretically the Marshall-Lerner condition is regarded as the dividing
line for the size of price elasticities. It requires the sum of the price elastici-
ties for imports and exports volumes (in absolute terms) to be greater than
unity. Under this condition the nominal trade balance (in domestic currency)
will improve following a depreciation of the real exchange rate.15 For both
countries the results for goods exports and imports show that Marshall-
Lerner condition is satisfied (see Table 1). For Argentina we found higher
goods imports and exports prices elasticities than for Estonia. These rela-
tively high price elasticities imply that for a given change in saving-invest-
ment norm relatively small changes in the FEER will be needed to reach a
new equilibrium.

In both cases the prices elasticities with respect to services exports and
imports are relatively low. Exception is the price elasticity of Argentina’s
services export (see Table 2).

Table 1
NORMALIZED ELASTICITY ESTIMATES FOR GOODS

EXPORTS AND IMPORTS

Argentina Estonia

Export
    Price elasticity 1.4 0.85
    Income elasticity 3.3 3.8
Import
    Price elasticity -3.9 -1.2
    Income elasticity 2.3 3.5

Activity elasticities give the amount by which trade volumes respond to
a change in output. If they are greater than unity, this implies that trade vol-
umes will be rising as a proportion of associated activity variable. Activity
elasticities play an important role in the determination of the FEER because
they transmit changes in the potential output into changes of the equilibrium
exchange rate. A change of the potential output at home will trigger changes

15 
This condition assumes that trade balance is initially zero. If the trade balance is in deficit,

then for the nominal balance (expressed in domestic currency) to improve, the amount by
which the sum of the trade price elasticities must exceed unity increases.  The size of this in-
crease will be determined by the relative size of export and import price elasticities (see for ex-
ample Goldstein and Kahn, 1985; Hooper and Marquez, 1995).
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in the FEER (for an unchanged level of sustainable current account) and the
size of these changes will be determined by the size of the activity elastici-
ties of trade volume. The higher the activity elasticities, the bigger the result-
ing change in the trend current account for a given change in potential out-
put. In other words, the size of the change in the FEER associated with a
change in trend output is an increasing function of the size of the activity
elasticities.

The activity variable associated with goods import volumes is given by
domestic output. No restrictions are imposed on this elasticity. Export goods
volumes are modeled as a function of world trade. Any prior belief in unit
elasticity is not supported by the data. In both countries (Argentina and Es-
tonia) the estimated activity elasticities are much bigger than unity. This
makes FEER very sensitive to changes in trend output at home and abroad
and to world trade. For Estonia the estimated activity elasticities are higher
than for Argentina, which reflects the fact that Estonia is a smaller and more
open economy.

In the case of services exports and imports the activity variables are
given by domestic output and world output respectively. No restrictions are
imposed on the associated activity elasticities.

Table 2
NORMALIZED ELASTICITY ESTIMATES FOR SERVICES

EXPORTS AND IMPORTS

Argentina Estonia

Export
    Price elasticity 1.6 0.4
    Income elasticity 4.8 3.8
Import
    Price elasticity -0.1 -0.4
    Income elasticity 2.4 3.0

Trade prices are modeled separately for goods and services. Goods
prices are divided into two groups: commodity prices and manufacturing
prices.

Commodity prices are broken down into four categories: oil prices, food
prices, world agricultural nonfood prices and world metals and mineral
prices. Commodity prices for imports and exports are defined as a weighted
function of these four commodity prices groups, where country specific
weights are based on the relevant shares of commodity exports and imports
in total trade. Coefficients A1 and B1 give the share of all commodities within
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total goods exports and imports, respectively. Data are derived from the
UNCTAD Handbook of International Trade and Development Statistics and
for each country the totals are for 1995.

Table 3
COEFFICIENTS ON COMMODITY PRICES

Argentina Estonia

Exports: B1 0.66 0.32
     Oil: b1 0.16 0.18
     Food: b

2
0.75 0.48

     Nonfood: b3 0.07 0.26
     Metals: b4 0.02 0.08
Imports: A1 0.14 0.29
     Oil: a1 0.29 0.33
     Food: a

2
0.40 0.54

     Nonfood: a3 0.14 0.09
     Metals: a4 0.17 0.04

Manufacturing export and import prices are modeled as a weighted aver-
age of world export prices and domestic producer prices. The elasticities for
import and export prices to world trade prices are obtained using the error-
correction mechanism model. In each case, the models are estimated using
quarterly data from 1993:Q1 to 1999:Q4. Results of estimated and chosen
price elasticities to world trade prices are presented in Table 4 (in Appendix
B2 we present ECM and results). In the case of Argentina we found an esti-
mate for the elasticity of import prices to world trade prices, which is not
plausible. In this case we impose coefficient of 0.86, which is derived from
a Johansen cointegration test.16 The estimate for the elasticity of Estonian
export prices to world trade prices is very low. This result implies that Esto-
nian export is composed of goods whose prices are independent of world ex-
port prices. The evidence of the structure of Estonian export does not seem
to support the view that the country’s goods exports prices are independent
of world trade prices. Taking into account the fact that Estonia is a very
small and open economy we impose an export price elasticity to world trade
prices of 1.

16 
Estimation period for this cointegration test is 1993:Q1 − 1999:Q4. We found one

cointegration vector at 5% significance level. Due to short estimation period this result has to
be accepted with caution.
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Table 4
THE IMPACT OF WORLD PRICES WITHIN TRADE PRICE

EQUATIONS

                    Import prices                 Export prices

Estimated A
2

Chosen A
2

Estimated B
2

Chosen B
2

Argentina 3.17 0.86 0.61 0.61
Estonia 0.55 0.55 0.08 1.0

For trade in services, export prices are assumed to be identical to domes-
tic consumer prices and import prices to OECD consumer prices.

In addition to the trade price equations, we also assume simple relations
between domestic GDP deflators and domestic producer prices; domestic
consumer prices and domestic producer prices; and world consumer prices
and world trade prices (specifications of these relationships are given in Ap-
pendix A3).

Since current account is not made up only of net trade flows we need to
model interest, profit and dividend flows and net transfers.

In this paper we take IPD flows as exogenous because over the historical
period, actual foreign assets and liabilities will determine IPD flows. If we
assume that foreign assets are denominated in foreign currency then IPD
credits will be in foreign currency (this is a plausible assumption for both
Argentina and Estonia). On the other side, if foreign liabilities are denomi-
nated in domestic currency, then IPD debits will be in domestic currency.
Here we assume that foreign liabilities are also denominated in foreign cur-
rency.17 When these flows are denominated in foreign currency we need to
allow for exchange rate revaluation effects since changes in real exchange
rate will affect IPD flows. We also smooth the series for IPD flows using a
four-quarter moving average.

The balance of IPD flows as a proportion of GDP for the historic period
is given by:
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where:

17 
For example in the case of Argentina federal government debt is denominated 96 % in for-

eign currency (70% in US dollars, 20% in euro and 5% in Japanese yen) and only 4% in domes-
tic currency – pesos (information from Argentinean Ministry of Economy, Undersecretariat of
Financing).
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bipd is balance of IPD flows as a percent of GDP,
ipdc is IPD credits as a percent of GDP,
ipdd is IPD debits as a percent of GDP,
ρ gives proportion of revaluation effect (in our case set to 1 for both Ar-
gentina and Estonia),
FEER is fundamental equilibrium exchange rate, and
R is actual real exchange rate.
Net transfers are modeled simply as an exogenous variable with trend,

and are expressed as a proportion of GDP (in Appendix A4 we present equa-
tion for net transfers).

Estimating the Trend Current Account
An important element of FEER estimation is the calculation of trend out-

put. Since the FEER is a concept which is compatible with exogenously de-
termined values for internal balance, we need to model potential output in
order to set output gaps (at home and abroad) to zero. In the literature three
different methodologies are widely used for estimation of potential output
and output gap.18 The first two approaches are based on mechanical times
series smoothing of GDP series. These are the time trend method and the
Hodrick-Prescott filter. Estimates of potential output and output gaps de-
rived by these two techniques use no information about the structure of the
economy or economic relationships. The third approach is based on a Cobb-
Douglas production function constructed by using a measure of equilibrium
unemployment and the whole economy capital stock. This structural frame-
work is less mechanical and reflects structural factors, which affects poten-
tial output. The disadvantage is that the production function estimation of
potential output demands data for capital stock within the whole economy
and a measure of potential employment, which are in most cases unavailable
for developing countries.

In this paper we use the time series approach for estimation of the trend
output and output gap. Trend output is modeled as exogenous with a time
trend, and is given by:

Y = λ
0
eλ1T

where λ0 is a measure of trend GDP for a given period (in the case of this
paper, 1995) and is equal to actual GDP plus output gap; λ1 is a measure of

18 
For short review and comparison of the estimation properties of these methodologies see

Giorno et al., 1995.
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potential output growth and T is time trend (1995:Q1 = 0).
As an alternative to the time trend method we use the HP filter to calcu-

late trend output and the output gap. In general, the results produced by the
HP filter method for trend output and the output gap are very similar to
those produced by the time trend method. The difference is that at the end of
the sample the HP filter method generates a level of trend output, which is
slightly higher than that produced by the time trend method. In the calcula-
tion of the trend current account we prefer to use trend output estimations
generated by the time trend method as the HP filter suffers from a well-
known end point problem. We apply this method to calculate domestic trend
output, world trend output and trend world trade.

Once we have estimates of trend output and trend world trade we use the
estimated trade equations to calculate the levels of exports and imports when
there is no output gap at home and abroad. The trend current account ob-
tained is consistent with internal balance within economy.

Estimating Sustainable Current Account
In order to estimate FEERs, we need a measure of the sustainable level

of the current account, or in other words the level of the current account that
corresponds to external balance. Since the notion of sustainability in the
FEERs calculation is associated with the medium run, assets stocks may still
be adjusting over time towards a long-run steady state. This implies that our
estimation of sustainable current account needs not to be zero (net foreign
assets are not constant).

There are two different approaches applied in the empirical work to esti-
mate sustainable current account. The first approach derives measures of
sustainable (structural) capital flows, which finance current account imbal-
ances (Williamson and Mahar, 1998). These structural capital inflows are
not speculative flows which move from country to country in search of high
short-term rates of return, but inflows or outflows that are likely to persist
for a considerable period of time. This measure of sustainable capital flows
is usually assumed to be a constant proportion of GDP. The second approach
to estimating sustainable currents account is developed by Masson, 1998,
and implemented by Faruqee and Debelle, 1998. Since saving minus invest-
ment in the economy and current account are by identity equal, this ap-
proach focuses on the determinants of net domestic savings. Saving minus
investment norms provide an assessment of what might be the sustainable
level of the current account in the medium term if the economy were in in-
ternal balance. This methodology does not aim to account for short-term cy-
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clical movements in the current account. The estimates for long-run saving
minus investment are calculated by setting the output gap equal to zero.

In this paper we estimate sustainable current accounts based on saving-
minus-investment norms. Within the saving-minus-investment framework
the determinants of current account are given by:

• The fiscal position. An improving fiscal position (rising surplus or
falling deficit) reduces investment and increases saving, which leads
to an improvement in the current account. As we are interested in
current accounts in medium term, we have to use a structural, cycli-
cally adjusted measure of fiscal balance. In order to obtain such a
measure we regress the actual fiscal position on the output gap and
then subtract the estimated impact of output gap. There is also a
study, which suggests that it is not only the size of fiscal surplus that
matters but also its composition. To control this effect we follow
Bussiere and Driver (2001) and include taxation as a proportion of
GDP as an explanatory variable. This will also capture any effects
due to the government share within the economy.

• The demographic structure, which affects saving behavior due to life
cycle reasons. Countries where young and retired people dominate
the population will have low level of savings. Countries with a big
share of active population will have higher levels of saving. Demo-
graphic profile of countries is proxied by dependency ratio, defined
as population younger than 14 and older than 65 as a proportion of
the population aged between 14 and 65 years.

• The stage of development, proxied by GDP per head. This has impli-
cations on the amount of capital countries need to import. Poor coun-
tries (low levels of GDP per capita) have a low capital-labor ratio and
high marginal return on capital. Countries with access to interna-
tional capital markets borrow from abroad and over time the country
builds up its capital stock and international debt. The higher level of
capital increases output share which is diverted into servicing foreign
debt. As countries developed intensively they started to export capi-
tal and to run current account surpluses. Income per capita is con-
verted into US dollars using PPP exchange rates.

• The world real interest rate, which will equilibrate saving and invest-
ments in the world. As an approximation of world real interest rates
we are using an US real interest rate.19

19 
US real interest rate is defined as treasury bill rate minus consumer price inflation.



779

Fundamental Equilibrium Exchange Rates and Currency Boards...

We derive a sustainable current account level for Argentina and Estonia
within a panel framework. In the case of Estonia the panel contains eleven
Central and Eastern European transition countries for the 1993 to 1999 pe-
riod.20 The time span is chosen taking into account data availability for the
countries within the panel. For most of them we have data since 1993.21

Since all variables are relative to their sample average, estimation can be
conducted only on a balanced panel. All the countries except Croatia are in
the process of accessing the European Union, which means that these coun-
tries form a homogenous group. We do not include former Soviet Union
countries in the panel (except Baltic countries), taking into account the fact
that these countries lag behind Central and Eastern European countries in
the process of economic transformation from centrally planned to market
economies and differ significantly from accession countries in terms of mac-
roeconomic variables development. In the case of Argentina we again use a
regional panel, which consists of twelve Central and Latin American coun-
tries covering the 1985 to 1999 period.22 The selection of the countries in-
cluded in the panel and time span were based on available data.

All explanatory variables are measured relative to their sample averages,
which give us two advantages. First is that any shock, which is common for
all countries in the panel and hit them simultaneously will not affect the cur-
rent account. Second, measuring explanatory variables relative to their
sample averages allow the world real interest rate to be substituted out from
the equation specification (see Masson, 1998). Dropping out of the world
real interest rate is based on the assumption that position of transition coun-
tries included in the sample relative to the rest of the world does not change
over time. The use of fixed effects does, however, imply that the current ac-
count position of each panel with respect to the rest of the world should not
be zero. The disadvantage of applied panel data framework for estimation of
sustainable current account is that this approach assumes homogeneous co-
efficients across countries. The preferred equation for sustainable current
accounts for Argentina and Estonia are presented in Table 5:

20 
Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, Romania,

Slovak Republic, and Slovenia.
21 Croatia and Slovenia gained independence from Yugoslavia in June 1991. Lithuania be-

came independent from the Soviet Union in March 1990, Estonia in August 1991 and Latvia in
September 1991.  In January 1993 former Czechoslovakia has split into Czech and Slovak re-
publics (EBRD, 2000).

22 Argentina, Brazil, Chile, Colombia, Costa Rica, Ecuador, Mexico, Panama, Paraguay,
Peru, Uruguay and Venezuela.
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Table 5
PANEL ESTIMATES OF CURRENT ACCOUNT EQUATION

Argentina Estonia

ci -0.06 0.45
RDR 0.26

(2.18) -
RYPC -0.12

(-2.63) -0.31
(-2.89)

RSFB -  0.01
(2.01)

RTY - -0.25
(-3.54)

Adjusted R2 0.29 0.38
DW 1.83 1.89
S.E.E. 0.039 0.041

Note: T-statistics are given in parentheses.

Here, CA
i
 is a dependent variable expressed as a ratio of current account

to the GDP. RDR is a dependency ratio relative to sample average; RYPC is
GDP per capita relative to sample average, RSFB is the structural fiscal sur-
plus relative to sample average and RTY is taxation as a percentage of GDP
relative to sample average. c

i
 is a constant which captures country specific

effects (fixed effects).
In the transition countries panel demographic factors are omitted because

the dependency ratio proves insignificant. World real interest rate approxi-
mated by US real interest rate also proves to be insignificant. As we men-
tioned above panel data methodology applied allows to drop out real inter-
est rate from the model of saving-minus-investment norms. All explanatory
variables are significant and the signs of the coefficients are consistent with
those expected from the theory. The results show that stage-of-development
variable proxied by GDP per capita relative to sample average plays the
most important role in determining saving-minus-investment norms in tran-
sition countries. This result is expected, since all these countries need to im-
port capital in order to finance the restructuring of their economies and to
converge to developed countries. Fiscal policy development has a marginal
effect, but its compositional effect is significant: increases in the fiscal sur-
plus due to higher taxes result in a weaker contractionary effect than falls in
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government spending.23

In the Latin American panel the results suggest that the relative depen-
dency ratio and relative GDP per capital give the best model. Variables are
significant and the signs of the coefficients are consistent with those pre-
dicted by the theory. Structural fiscal balance and taxation as a percentage of
GDP proved to be insignificant and were not included in the model. As with
the transition country panel the world real interest rate is also insignificant in
the Latin America panel. This allows to exclude the real interest rate from
the estimation of sustainable current accounts.

 In the next section we present charts with actual, trend and estimated
sustainable current accounts for Argentina and Estonia.

Since we have estimates for trend current accounts, which are compat-
ible with internal balance of the economy and sustainable current account,
we can now solve the model in order to get the level of real exchange rate
that matches these two estimates. The next section provides an overview of
the results of the historic FEERs for Argentina and Estonia, as well as a dis-
cussion on policy implications.

IV. Results and Discussion
This section presents results of our estimates of Fundamental Equilib-

rium Exchange Rates for Argentina and Estonia. We have estimated only
historic FEERs covering the sample of 1993:Q1 – 1999:Q4.24

Essentially actual and trend current accounts may differ due to several
reasons: domestic and international (OECD) outputs differ from trend out-
put; world trade differs from the trend; commodity prices differ from trend
prices; and existence of unexplained deviations (residuals) from the model’s
relationship for trade.

In the case of Argentina the difference between trend current account
and actual current account represents mainly the effects of deviation of out-
put from its trend (output gaps). Between 1993:Q3 and 1994:Q3 output
growth exceeded the trend and output gap reached a positive 5%. This
pushed the actual current account below the trend current account. At that
time the trend current account stood below the sustainable current account,
and therefore the real effective rate needed to be appreciated in order to
reach the FEER (the real exchange rate was undervalued).

23 
In the long run one would expect supply effects which differed substantially from short-

term demand effects of a Keynesian nature.
24 The choice of the sample was based only on available data.
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Between the last quarter of 1994 and the last quarter of 1995 contagion
effects from the Mexican crisis resulted in negative growth and a negative
output gap for Argentina. The result was a sharp reduction of imports and a
significant improvement of actual current account during 1995. The trend
current account was therefore below actual current account. However, it
stood still higher than the sustainable current account. Consequently, the real
exchange rate needed to be appreciated to reach the FEER.

Since the beginning of 1996 the Argentinian economy signaled a recov-
ery from the crisis and accelerated. Higher growth combined with relatively
high magnitudes of activity coefficients in the trade volume prompted a de-
terioration of the actual and trend current accounts. Concurrently, the current
account deficit implied by savings-minus-investments norms tended to nar-
row. This lead to a depreciation in the FEER and an overvalued exchange
rate by the end of the 1998. In the first quarter of 1998 Argentina’s output
growth subdued reflecting the effect of Asian crisis. Output decline during
1999 caused by the negative effect of the dramatic devaluation of the
Argentina’s main trade partner (in the beginning of 1999 Brazilian real de-
valued by 50%). Despite the negative impact on competitiveness as a result
of Brazil’s devaluation during this period the output effect dominated and
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Chart 1.
ARGENTINA ACTUAL, TREND AND SUSTAINABLE CURRENT
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Chart 2.
ARGENTINA REAL EXCHANGE RATE AND FEER
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the actual current account started to recover. In effective terms the US dollar
depreciated in 1999 and this also had a favorable effect on Argentina given
the link between the two currencies. Argentina’s trend current account
therefore, also improved and the gap between the FEER and the actual real
exchange rate diminished.

The model for Estonia produces results which are more volatile. This is
due to the fact that Estonia’s economy was changing very fast during the
transition from a planned to a market economy. This was a period of price
and trade liberalization, which affected the development of trade flows. The
structural changes in the economic environment are also relevant and may
cause permanent shifts in the real exchange rate level.

Between 1994 and 1996 Estonian output growth was below trend output
growth, and correspondingly the trend current account was below actual cur-
rent account. The exception to this reflects the existence of unexplained de-
viations (residuals) from the model’s trade equations. However, the esti-
mated sustainable current account was much higher, with the gap between
the two reflecting a large overvaluation of the real exchange rate. The slight
increase in the sustainable current account over this period resulted in a
sharp appreciation in the FEER.
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Chart 3.
ESTONIA ACTUAL, TREND AND SUSTAINABLE CURRENT

ACCOUNTS
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Between 1997 and first half of 1998 the Estonian economic growth was
higher than trend output growth which resulted in a lower actual current ac-
count than the trend current account. The effect of Russian crisis reversed
this trend pushing the actual current account back above the trend current
account. By 1997 the sustainable current account tended to fall, causing a
slight depreciation of FEER.

An analysis of the equilibrium real exchange rates indicates the degree of
sustainability of the currency boards. Conventional criticism of the currency
boards states that this monetary regime is associated with big
misalignments, which eventually lead to the collapse of the fixed exchange
rate (Roubini, 1998). Comparison of the FEER dynamics and the actual real
exchange rate can give us an idea to what extend conventional criticism is
supported by empirical evidences.

percent



785

Fundamental Equilibrium Exchange Rates and Currency Boards...

Chart 4.
ESTONIA REAL EXCHANGE RATE AND FEER
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In the case of Argentina development of the actual real exchange rate/
FEER ratio can be broken down into three main periods: 1993:Q3 –
1997:Q2 (undervaluation); 1997:Q2 – 1998:Q3 (overvaluation) and
1998:Q3 – 1994:Q4 (equilibrium) (see Chart 5).25

25 
Measures the difference between actual real exchange rate and FEER as a percentage of the

FEER  ⎟
⎠
⎞

⎜
⎝
⎛ −

���

����
.  A negative figure indicates an undervaluation, that is the real exchange

rate needs to be appreciated to reach the FEER.
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Chart 5.
ARGENTINA ACTUAL REAL EXCHANGE RATE AGAINST FEER

Chart 6.
ESTONIA ACTUAL REAL EXCHANGE RATE AGAINST FEER
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Overall, the dynamics of the Argentinean real exchange rate and FEER
during the period of the currency board arrangement does not show the per-
sistent overvaluation of fixed exchange rates predicted. Indeed, the size of
any misalignment is insignificant, below the 10% Williamson band (1983).
Williamson  assumes that this band guarantees that uncertainty of FEER cal-
culations will not affect the assessment degree.  Even in 1999 when
Argentinean economic performance started to deteriorate, the real exchange
rate was roughly at equilibrium. This was the period when severe economic
problems in Argentina occurred. At that time there were proposals for the
adoption of the US dollar as legal tender at the existing parity (Calvo, 2000;
Hanke and Schuler, 1999). The main argument against official dollarization
was that Argentinean real exchange rate was significantly overvalued and
adoption of the US dollar would not solve the problems of poor competitive-
ness of Argentinean exports (Sachs and Larrain, 1999). Moreover,
dollarization will aggravate the problems as it is an irreversible process,
locking the country in the wrong exchange rate parity, which will have a per-
manent negative effect on Argentinean economy. Our results show that the
Argentinean real exchange rare was not severely misaligned. At the end of
1999 real exchange rate was close to equilibrium exchange rate (FEER) with
almost zero percent misalignment. Official dollarization at the beginning of
2000 might have helped to avoid the deeper crisis faced by Argentina at the
end of 2001. Dollarization brings two big advantages:26

First, the establishment of a monetary union (symmetric or asymmetric)
stimulates trade among member countries, which makes goods produced in
different countries substitutable (Rose and Van Wincoop, 2001; Rose,
2001).27 This would have an effect of rising the relative price elasticities in
mutual trade relationships. The greater these elasticities, the less adjustment
of real exchange rate required in respond to any shock of a particular size.
Second and more important benefit for Argentina might be the reduction of
interest rates since the devaluation premium will disappear with the adoption
of the US dollar.

In the case of Estonia development of the actual real exchange rate/
FEER ratio can be broken down into two main periods: 1994:Q1 – 1997:Q1
(overvaluation) and 1997:Q1 – 1999:Q4 (overvaluation and undervaluation)
(see Chart 6).

26 
For a discussion of pros and cons of dollarization, see for example Berg and Borensztein,

2000; and Bogetic, 2000.
27 Rose and Van Wincoop, 2001; and Rose, 2001; estimate that a common currency can boost

trade among countries participating in a monetary union by a factor of three.



788

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

In general the size of misalignments have been much larger than in the
case of Argentina. Consequently, the uncertainties surrounding the calcula-
tion of equilibrium exchange rates for Estonia will also be higher. The re-
sults of this analysis suggest that the parity at which Estonia entered the cur-
rency board was overvalued.28 However, the process of transformation al-
lowed Estonia to improve its competitiveness.

During the early period the trend current account was far below sustain-
able levels, which produced a big overvaluation. Over time the gap between
the trend current account and sustainable current account narrowed bringing
the real exchange rate close to equilibrium (FEER).

In early 1997 the continuous improvement of the trend current account
and decline of the sustainable current account produced an undervaluation
of the real exchange rate of about 15 percent. The real exchange rate needed
to be appreciated in order to reach FEER. Appreciation started in the first
quarter of 1998 as a result of the sharp deterioration of the trend current ac-
count. Over 1998 the real exchange rate was overvalued relative to the equi-
librium level by 15 percent. The gap between the real exchange rate and
FEER was eliminated in the middle of 1999 due to a sharp improvement in
the trend current account which offset the slight rise in the sustainable cur-
rent account. At the end of 1999 the Estonian real exchange rate was under-
valued by 15 percent relative to equilibrium level. It is generally thought that
the euro is currently undervalued. Therefore, recent movements in the de-
gree of misalignment experienced in Estonia may also reflect movements in
the anchor currency.

Real exchange rate misalignments can be an important determinant and
indicator of a currency crisis. Our estimates of misalignments in the Esto-
nian real exchange rate accounting for about 15% are far from the misalign-
ment expected by the critics of fixed exchange rates and currency boards.

 In contrast to Argentina, the end point of exchange rate regime path for
Estonia is clear − the adoption of the euro. The main issue here is whether a
currency board can be instrumental for Estonia through the process leading
up to adoption of the euro. New entrants are envisaged to undergo three
stages: EU accession, participation in ERM II and joining the Euro zone. For
countries with a currency board the main question is whether this regime is

28 
K. Schuler states that Estonia started in 1992 with an exchange rate that deliberately under-

valued the kroon. As a result they had higher inflation in 1992 than would otherwise have. Ac-
cording to calculations in this paper by 1994 the kroon was already overvalued versus FEER,
so the gains from deliberate undervaluation did not last long.  This result might suggest how
quickly the advantage from a deliberate undervaluation disappears.



789

Fundamental Equilibrium Exchange Rates and Currency Boards...

compatible with participation in ERM II.29 On this stage it is important that
the exchange rate regime fulfils several objectives: facilitating nominal con-
vergence; allowing a market test for exchange rate stability; ensuring coun-
tries’ entry in the Euro zone at an appropriate exchange rate and preparing
central banks for operating within the Euro zone (European Commission).
Perhaps the most important of these is to ensure that countries enter the Euro
zone at an appropriate exchange rate.

It is known that Estonia, which has started negotiations for EU member-
ship and is expected to join EU in early 2004, prefers to preserve the cur-
rency board. The Estonian authorities state that a currency board is compat-
ible with ERM II and they wish to maintain it until full membership in
EMU. This implies that Estonia will enter the monetary union at the existing
parity. Since entry in the monetary union is practically irreversible, entry at
the wrong level of the nominal exchange rate could have a permanent nega-
tive effect on the country’s economic performance (Barrell and In’t Velt,
1991). Entry at an overvalued exchange rate will result in losses of both ex-
port markets and foreign direct investment.  Such losses may not be revers-
ible and the country may be permanently affected if it chooses the wrong
entry level of the exchange rate.

 Our results show that the Estonian real exchange rate is not severely
overvalued relative to equilibrium level. Indeed, at the end of the sample pe-
riod it is undervalued by 15 percent.  Based on these results we might expect
that Estonia could sustain the existing nominal parity and preserve its cur-
rency board during the second stage of the accession process. Taking into
account relatively short sample of our work and the fact that any decision
about the Estonian entry rate into EMU will be taken around 2006, we can
not answer the question whether the current parity is appropriate for enter-
ing EMU.

29 
When a country with a currency board pegged to the euro wishes to join ERM II, the deci-

sion on the compatibility of a particular currency board arrangement with ERM II could only
be taken on the basis of a profound assessment of the appropriateness and sustainability of the
said currency board. This conclusion logically follows from the procedure foreseen in the ERM
II Resolution concerning the adoption of central rates. Although currency board arrangements
cannot be regarded as an acceptable substitute for participation in ERM II, they may in particu-
lar circumstances constitute an appropriate unilateral commitment within ERM II. Such unilat-
eral commitment would not impose any additional obligations on the ECB beyond those deriv-
ing from the ERM II resolution and the Central Bank Agreement.
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V. Conclusions
Hard pegs and especially currency boards have been criticized as a

policy tool for fighting inflation, as in the medium to long run they are
thought to lead to an overvalued exchange rate and a significant worsening
of the current account. Locking a country’s exchange rate for a too long pe-
riod to a misaligned nominal parity is bound to lead to a speculative attack
and the collapse of the currency board (currency boards carry seeds of their
own destruction).

In order to verify this criticism we calculate historic Fundamental Equi-
librium Exchange Rates (FEERs) for two countries which introduced cur-
rency boards in the beginning of 90’s: Argentina and Estonia. FEERs are
measures of medium-term equilibrium real exchange rates and they are not
intended to explain short-term movements in exchange rates. Rather, we use
the calculated FEERs to assess medium and long-term movements in real
exchange rates and sustainability of currency board arrangements.

 Our analysis suggests that there were no severe misalignments of the
real exchange rates in currency board countries at least in the recent past.
Overall, since the introduction of the currency board the Argentinean real
exchange rate has had periods of relatively small undervaluation and
overvaluations. These misalignments varied within 6%, which is far from
the severe misalignments that might have been expected given the current
economic problems in Argentina.   At the end of the sample period (1999)
the Argentinean real exchange rate was virtually equal to the equilibrium
rate (FEER). The analysis suggests that neither currency board arrangement
nor the overvaluation of real exchange rate are at the root of the economic
problems in Argentina.  Based on this result we could expect that official
dollarization in early 2000 might have helped to prevent the deeper crisis
faced by Argentina at the end of 2001.

In Estonia the size of misalignments were much larger than in Argentina.
Uncertainties surrounding the calculation of equilibrium exchange rate for
Estonia will also be bigger. The results of this analysis suggest that the par-
ity at which Estonia entered the currency board was overvalued. However,
the transformation helped Estonia to improve its competitiveness.  At the
end of the sample period (1999) the Estonian real exchange rate was under-
valued by around 15%. Based on these results we might expect that Estonia
could sustain the existing nominal parity and preserve its currency board
during the second stage of the accession process. Taking into account the
relatively short sample of our work and the fact that any decision about Es-
tonian entry rate into EMU will be taken around 2006, we can not certainly
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answer the question of whether the current parity is appropriate for the en-
tering EMU.
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Appendices

Appendix A: The model.
This appendix presents the structure of the model used to estimate FEER

for Argentina and Estonia. It is based on Barrell and Wren-Lewis, 1989, and
Wren-Lewis and Driver, 1998.

A1 Trade Volumes
Exports

Goods:  �������� ���

�

γγγ−γ=
Services:  �

������� ���

�

θθθ−θ=
Imports

Goods:  �
������ ���

�

δδδδ=
Services:  ������� ���

�

ψψψψ=
Where:

RX is export competitiveness given by:  
���

�����
��

�
=

r  − the nominal exchange rate (local currency per US dollar)
WPXG − world export prices expressed in US dollars

RS − the real exchange rate for services given by:  
������

���
��

�
=

PCW − world consumer prices, approximated by OECD consumer prices
PC − domestic consumer prices expressed in domestic currency
NEER −  the nominal effective exchange rate
S − the world trade volume
YW − world real GDP, approximated by OECD real GDP

R −  the real exchange rate given by:  
��

�����
�

�
=

PD − domestic prices, approximated by producer prices expressed in do-
mestic currency

Y − domestic real GDP
T − time trend (1995:Q1 = 0)



795

Fundamental Equilibrium Exchange Rates and Currency Boards...

A2 Trade Prices
Exports

All goods:  ( ) �� �
�

��
������������� −=

Manufacturing:  ( ) �� �
�

��
���������� −=

Commodities:  ���� ���� ������������������� =
Services:  ����� =

Imports

All goods:  ( ) �� �
�

��
������������� −=

Manufacturing:  ( ) �� �
�

��
���������� −=

Commodities:  ���� ���� ������������������� =
Services:  ������� �=

Where:
PCOMX − country's commodity export prices
PXG − country's manufacturing export prices
WPO − oil prices, in US dollars
WPFD − world food prices, in US dollars
WPANF − world agricultural nonfood prices, in US dollars
WPMM − world metals and minerals prices, in US dollars

A3 Price Equations

Domestic GDP deflator:  ������ �

�

ωω=
Domestic consumer prices:  �

����� �

�

ωω=
Foreign consumer prices:  �

�������� �

�

ωω=
Where: PY is the domestic GDP deflator and all other variables are pre-

viously defined.

A4 Trade Balance
The equations above can be combined to give a single expression for the

trade balance as a proportion of t nominal output:

 

( ) ( )

( ) ( ) ( )
���

��������

���

������������
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�������
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�������������
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�

�

�

�

ψψψ−δδδ

θθθ−−γγγ−

ψ−δ−

θ+γ==

The number of relative price measures in this expression can be reduced
to three: our measure of real exchange rate and two terms in real commodity
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prices using information on trend in relative pricing behavior between dif-
ferent sectors. These pricing trends are given by equations in section A3
price equations. The balance of goods and services as a proportion of nomi-
nal GDP can therefore be simplified to:

���������

���������

�������������

�������������������

�	�
����������

�	
����

���

�

�

�

�

−−

+= −−

Where:

����

�����
����� =   and 

����

�����
����� =

A5 Net Transfers

�
������ �

�

ηη=

A6 IPD Flows
The balance of IPD flows as a proportion of GDP for the historic period

can therefore be given as:

( )	
��	
��
�

����
�	
� −⎥

⎦
⎤

⎢
⎣
⎡

⎟
⎠
⎞⎜

⎝
⎛ −ρ+= ���

Where:

	
��  − IPD credits as a percentage of GDP

	
��  − IPD debits as a percentage of GDP

ρ −  the proportion of the revaluation effect (1 for both Argentina and

Estonia)

A7 The Current Account
The full model of the current account in domestic currency, and as a pro-

portion of nominal GDP, can therefore be given by:

������	
����
���

��
��� ++==

�

Where:
cbs − current account balance (proportion of GDP)

�

�����
����� =   is the balance of net transfers (proportion of GDP)



797

Fundamental Equilibrium Exchange Rates and Currency Boards...

Appendix B: Estimation Results.

B1. Trade Volumes
This appendix presents the results of the error correction estimations

(ECM) of the elasticities for the trade volume equations discussed in Section
III. We also present here the results of ECM for the impact of world prices
on country’s trade prices. The definition of the variables is given in Appen-
dix A. L indicates the variable which is presented in natural logarithms and
D indicates the first difference.  See Appendix D for the data sources.

Table B1
ERROR CORRECTION ESTIMATION OF GOODS EXPORT
VOLUME ELASTICITIES (DEPENDENT VARIABLE DLXGI)

Argentina Estonia

DLRX -0.55
(-0.90) 0.24
(0.38)

DLS 2.53
(1.73) 2.95
(1.77)

Constant -11.8
(-1.86) -17.9
(-1.99)

LXGI-1 -0.31
(-1.99) -0.37
(-2.39)

LRX-1 0.37
(1.87) 0.32
(1.75)

LS-1 1.01
(1.83) 1.45
(2.05)

SQ1 0.37
(1.81) -0.10
(-.47)

SQ2 0.72
(9.57) -0.01

(-0.09)
SQ3 0.23

(1.58) 0.01
(0.03)

Adjusted R2 0.91 0.75
Serial correlation 0.75 2.70
Functional form 0.86 0.79
Normality 0.39 1.81
Heteroskedasticity 1.02 0.89

Note: T-statistics are given in parentheses.
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Table B2
ERROR CORRECTION ESTIMATION OF SERVICES EXPORT

VOLUME ELASTICITIES (DEPENDENT VARIABLE DLXS)

Argentina Estonia

DLRS -0.42
(-0.67) 1.11
(2.65)

DLYW 0.96
(0.28) -7.98

(-1.12)
Constant -23.9

(-1.86) -20.0
(-1.18)

LXS-1 -0.31
(-1.75) -0.33
(-1.92)

LRS-1 -0.48
(-1.86) 0.13
(1.46)

LYW-1 1.69
(1.95) 1.26
(1.26)

SQ1 0.14
(5.29) -0.09

(-2.17)
SQ2 -0.24

(-5.25) 0.24
(3.91)

SQ3 0.03
(0.93) 0.13
(3.20)

Adjusted R2 0.94 0.88
Serial correlation 0.99 0.97
Functional form 2.67 0.37
Normality 0.83 10.19
Heteroskedasticity 0.69 1.19

Note: T-statistics are given in parentheses.
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Table B3
ERROR CORRECTION ESTIMATION OF GOODS IMPORT
VOLUME ELASTICITIES (DEPENDENT VARIABLE DLMGI)

Argentina Estonia

DLR -2.75
(-2.36) -0.54
(-0.73)

DLY 2.72
(2.68) 3.37
(4.14)

Constant 8.64
(0.66) -12.9

(-2.86)
LMGI-1 -0.32

(-3.46) -0.34
(-2.75)

LR-1 -1.26
(-2.28) -0.14
(-1.55)

LY-1 0.69
(2.63) 1.81
(2.80)

SQ1 -0.02
(-0.32) -0.01
(-0.01)

SQ2 -0.14
(-1.51) -0.10
(-1.95)

SQ3 0.14
(2.42) -0.01

(-0.02)
Adjusted R2 0.77 0.87
Serial correlation 1.42 2.50
Functional form 1.23 3.47
Normality 0.44 1.09
Heteroskedasticity 1.20 0.54

Note: T-statistics are given in parentheses.
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Table B4
ERROR CORRECTION ESTIMATION OF SERVICES IMPORT

VOLUME ELASTICITIES (DEPENDENT VARIABLE DLMS)

Argentina Estonia

DLRS 1.02
(1.58) 0.62
(1.15)

DLY 1.11
(2.38) 0.66
(0.77)

Constant -3.84
(-1.12) -6.61
(-1.48)

LMS-1 -0.42
(-2.03) -0.29
(-1.87)

LRS-1 -0.06
(-1.27) 0.11
(1.74)

LY-1 0.58
(1.76) 0.88
(1.87)

SQ1 0.33
(8.84) -0.16

(-1.12)
SQ2 -0.32

(-3.90) 0.02
(0.41)

SQ3 0.04
(1.18) -0.01

(-0.03)
Adjusted R2 0.97 0.59
Serial correlation 2.40 0.52
Functional form 1.20 0.86
Normality 0.93 0.74
Heteroskedasticity 3.72 3.97

Note: T-statistics are given in parentheses.
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Appendix C: Charts
Chart 1:

ARGENTINA REAL EFFECTIVE EXCHANGE RATE AND R
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Chart 2
ESTONIA REAL EFFECTIVE EXCHANGE RATE AND R
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Chart 3
ARGENTINA OUTPUT GAP
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Chart 3
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Appendix D: Data and Data Sources.
Most of the data is obtained from International Financial Statistics (IFS)

published by IMF, World Development Indicators 2001 published by the
World Bank, and the Quarterly National Accounts (QNA) and Monthly Eco-
nomic Indicators (MEI) published by OECD. Additional source of informa-
tion for Argentina is provided by the Ministry of the Economy, Secretariat of
Economic Policy (http://www.mecon.gov.ar/prgmacri.htm) and Secretariat
of Finance (http://www.mecon.gov.ar/finance/). For Estonia additional data
sources used are the Bank of Estonia (http://www.ee/epbe/) and the Statisti-
cal Office of Estonia (www.stat.ee). The base period for the constant price
series is 1995 and all indices are for 1995 = 100.

XGI: Domestic Goods Export Volume
• IFS line 72, volume of exports for Argentina. For Estonia data is ob-

tained from the Statistical Office of Estonia.  Turned from an index
into constant price series using 1990 average for merchandise exports
in US dollars (IFS line 78aa) converted into domestic currency using
1990 average for r.  Sample period is 1993:Q1 to 1999:Q4 both for
Argentina and Estonia.

WPXG: World Export Prices in US Dollars
• IFS line 74, unit value of world exports in US dollars (1993:Q1 to

1999:Q4).

r: Nominal Dollar Exchange Rate (Local Currency/US Dollars)
• IFS line rf, average exchange rate, national currency units per US

dollar. For both countries the sample period is 1993:Q1 to 1999:Q4.

S: World Trade Volume
• IFS line 70, total world exports, US dollars current prices (1993:Q1

to 1999:Q4). Deflated using WPXG.

XS: Domestic Export Services Volume
• IFS line 78ad, services credits in US dollars. Converted into domes-

tic currency using r and into a volume series by deflating by PC. For
both countries the sample period is 1993:Q1 to 1999:Q4.

PCW: World Consumer Prices
• MEI, OECD consumer price index (1993:Q1 to 1999:Q4).
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PC: Domestic Consumer Prices, Domestic Currency
• IFS line 64, consumer price index. For both countries the sample pe-

riod is 1993:Q1 to 1999:Q4.

NEER: Nominal Effective Exchange Rate
• Nominal effective exchange rate index. For Argentina data is ob-

tained from the Ministry of the Economy, Secretariat of Economic
Policy. For Estonia data is provided by the Bank of Estonia. For both
countries the sample period is 1993:Q1 to 1999:Q4.

YW: World (OECD) Real GDP
• QNA, total OECD GDP at constant market prices in US dollars (ad-

justed from annual to quarterly rate) (1993:Q1 to 1999:Q4).

MGI: Domestic Import Goods Volume
• IFS line 73, volume of imports, FOB (for Argentina). For Estonia

data is obtained from the Statistical Office of Estonia. Turned from an
index into constant price series using 1990 average for merchandise
imports in US dollars (IFS line 78ab) converted into domestic cur-
rency using 1990 average for r. For both countries the sample period
is 1993:Q1 to 1999:Q4.

PD: Domestic Prices, Domestic Currency
• IFS line 63, producer prices. For both countries the sample period is

1993:Q1 to 1999:Q4.

Y: Domestic Real GDP
• IFS line 69b. For Estonia GDP at 1995 prices in national currency.

For Argentina GDP at 1993 prices in national currency. Adjusted
from base year 1993 to 1995. For both countries the sample period is
1993:Q1 to 1999:Q4.

MS: Import Services Volume
• IFS line 78ae, services debits in US dollars. Converted into domestic

currency using r and into a volume series by deflating by PCW con-
verted into domestic currency terms using NEER. For both countries
the sample period is 1993:Q1 to 1999:Q4.

WPO: Oil Prices, Dollars
• IFS, index constructed from Saudi Arabian light oil spot price (US

dollars/barrel), end period (1993:Q1 to 1999:Q4).
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WPFD: World Food Prices, Dollars
• IFS, food commodity price index, market prices, US dollars

(1993:Q1 to 1999:Q4).

WPANF: World Agricultural Nonfood Prices, Dollars
• IFS, agricultural raw materials commodity price index, market prices,

US dollars (1993:Q1 to 1999:Q4).

WPMM: World Metals and Minerals Prices, Dollars
• IFS, base metals commodity price index, market prices, US dollars

(1993:Q1 to 1999:Q4).

PY: domestic GDP Deflator
· For Argentina the source used is the Ministry of the Economy, Secre-

tariat of Economic Policy.  Implicit price index calculated as a rela-
tion between GDP at current prices and at 1995 prices. For Estonia
implicit price index calculated from Y and GDP at current market
prices. For both countries the sample period is 1993:Q1 to 1999:Q4.

NTRAN: Net Transfers, Domestic Currency
• IFS, lines 78aj and 78ak, current transfers credits and current trans-

fers debits, both in US dollars, converted into domestic currency us-
ing r and into real terms using PY. For both countries the sample pe-
riod is 1993:Q1 to 1999:Q4.

CA: Current Account, Domestic Currency
• IFS line 78al, current account, current prices in US dollars. Con-

verted into domestic currency using r. For both countries the sample
period is 1993:Q1 to 1999:Q4.

IPDC: Interest, Profits and Dividends Credits
• IFS line 78ag, income credit in US dollars. Converted into domestic

currency using r, and into real terms using PY. For both countries the
sample period is 1993:Q1 to 1999:Q4.

IPDD: Interest, Profits and Dividends Debits
• IFS line 78ah, income debit in US dollars. Converted into domestic

currency using r, and into real terms using PY. For both countries the
sample period is 1993:Q1 to 1999:Q4.



806

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

PXG: Domestic Export Prices
• IFS line 74. Unit value of all exports (for Argentina). For Estonia

data is obtained from Statistical Office of Estonia. For both countries
the sample period is 1993:Q1 to 1999:Q4.

PMG: Domestic Import Prices
• IFS line 75. Unit value of all imports (for Argentina). For Estonia

data is obtained from Statistical Office of Estonia. For both countries
the sample period is 1993:Q1 to 1999:Q4.

REER: Real Effective Exchange Rate
• Real effective exchange rate index. For Argentina data is obtained

from the Ministry of the Economy, Secretariat of Economic Policy.
For Estonia data is provided by the Bank of Estonia. For both coun-
tries the sample period is 1993:Q1 to 1999:Q4.

DR: Dependency Ration
• Dependency ratio defined as population younger than 14 and older

than 65 as a proportion of the population aged between 14 and 65.
Data is obtained from World Bank World Development Indicators
2001.

YPC: GDP per Capita
• GDP per capita, PPP current international US dollars. Data is ob-

tained from World Bank World Development Indicators 2001.

FB: Fiscal Balance
• Fiscal position as a proportion of GDP.  Data is obtained from World

Bank World Development Indicators 2001.

TY: Taxation
• Taxation as a proportion of GDP. Data is obtained from World Bank

World Development Indicators 2001.

WR: US Real Interest Rate
• US real interest rate defined as treasury bill rate minus consumer

price inflation. Data for US treasury bill rate and consumer price in-
flation is obtained from IFS. IFS line 60c treasury bill rate, and IFS
line 64 consumer price inflation.
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Резюме. Фактът, че в периода след въвеждането на паричния съвет 
кредитът за частния сектор не успя да възстанови нивото си от-
преди финансовата криза през 1996–1997 г., често се използва като 
аргумент в полза на твърдението, че кредитната активност на 
банковата система у нас е слаба. Относително ниските темпове, с 
които банковият кредит нараства през последните няколко години, 
поставят въпроса, дали слабата кредитна активност произтича от 
намален кредитен капацитет на банковата система, консервативна 
кредитна политика на търговските банки или слабо търсене на кре-
дити от страна на предприятията.  Изследването използва два под-
хода при разглеждането на причините за ниското равнище на кредита 
за частния сектор: неравновесен модел за търсенето и предлагането 
на кредитния пазар и анкета, проведена сред търговските банки. Ре-
зултатите показват, че макар свиването на кредита в сравнение с 
нивото преди 1997 г. да е обусловено от динамиката на кредитния 
капацитет на банковата система, основната причина, ограничаваща 
засилването на кредитната активност, е консервативната политика 
на търговските банки.

Abstract. The fact that after the introduction of the currency board, credit for 
the private sector did not reach the level achieved before the financial crisis of 
1996-1997 is often used as an argument for the claim that credit activity in 
the Bulgarian banking system is weak. The relatively low rate at which bank 
credit has been increasing in recent years raises the question of whether weak 
credit activity is a consequence of the reduced creditworthiness of the bank-
ing system, the conservative credit policy of commercial banks, or the weak-
ened demand for credit from enterprises. In the study, two approaches were 
used when considering the reasons for low credit for the private sector: an 
unbalanced model of credit market demand and supply, and a questionnaire 
conducted among commercial banks. The results show that despite the fact 
that the reduction of credit compared to its level before 1997 was due to the 
dynamics of the banking system’s creditworthiness, the main reason limiting 
the strengthening of credit activity is the conservative policy of commercial 
banks.
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I. }���
— ÔÓÒÚÂÔÂÌÌÓÚÓ ‚˙ÁÒÚ‡ÌÓ‚ˇ‚‡ÌÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÒÎÂ‰

ÙËÌ‡ÌÒÓ‚‡Ú‡ ÍËÁ‡ ÓÚ 1996 ≠ 1997 „. ËÌÚÂÂÒ˙Ú Í˙Ï ‡Á‚ËÚËÂÚÓ Ì‡
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Á‡ÔÓ˜Ì‡ ‰‡ ÒÂ ÔÂÌ‡ÒÓ˜‚‡ ÓÚ ‚˙ÔÓÒËÚÂ, Ò‚˙-
Á‡ÌË Ò˙Ò ÒÚ‡·ËÎÌÓÒÚÚ‡ Ì‡ ·‡ÌÍËÚÂ, Í˙Ï ÓÎˇÚ‡ ËÏ Í‡ÚÓ ÙËÌ‡ÌÒÓ-
‚Ë ÔÓÒÂ‰ÌËˆË Ë ÁÌ‡˜ÂÌËÂÚÓ ËÏ Á‡ ËÍÓÌÓÏË˜ÂÒÍËˇ ‡ÒÚÂÊ. ¬˙Ô-
ÂÍË ÒÚ‡·ËÎÌÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÓÚ „ÎÂ‰Ì‡ ÚÓ˜-
Í‡ Ì‡ ÔÓÍ‡Á‡ÚÂÎËÚÂ Á‡ Í‡ÔËÚ‡ÎÓ‚‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ, ÎËÍ‚Ë‰ÌÓÒÚ Ë Í‡-
˜ÂÒÚ‚Ó Ì‡ ÔÓÚÙÂÈÎËÚÂ ˜ÂÒÚÓ ÒÂ ËÁÚ˙Í‚‡, ˜Â ‚ „Ó‰ËÌËÚÂ ÒÎÂ‰ ‚˙-
‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ ·‡ÌÍËÚÂ Û Ì‡Ò ÌÂ ËÁÔ˙ÎÌˇ‚‡Ú  ‰ÓÒ-
Ú‡Ú˙˜ÌÓ ÂÙÂÍÚË‚ÌÓ  ÙÛÌÍˆËËÚÂ  ÒË ÔÓ ‡ÍÛÏÛÎË‡ÌÂ Ì‡ ÒÔÂÒÚˇ‚‡-
ÌËˇÚ‡ Ë  Ì‡ÒÓ˜‚‡ÌÂÚÓ ËÏ Í˙Ï ‡ÁÎË˜ÌËÚÂ ÒÂÍÚÓË Ì‡ ËÍÓÌÓÏËÍ‡-
Ú‡.  Â‰ËÚÌ‡Ú‡ ‡ÍÚË‚ÌÓÒÚ ‚ „Ó‰ËÌËÚÂ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜-
ÌËˇ Ò˙‚ÂÚ ÒÂ ÓÔÂ‰ÂÎˇ Í‡ÚÓ ‰‡ÎÂ˜ ÔÓ-ÒÎ‡·‡ ‚ Ò‡‚ÌÂÌËÂ Ò ÔÂ‰-
ÍËÁËÒÌËÚÂ ‡‚ÌË˘‡, Í‡ÚÓ ÚÓ‚‡ ÒÂ ‡„ÛÏÂÌÚË‡ Ò˙Ò Ò‡‚ÌËÚÂÎÌÓ
Ï‡ÎÍËˇ ‰ˇÎ Ì‡ ÍÂ‰ËÚËÚÂ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ‚ Ó·˘‡Ú‡ ÒÛÏ‡ Ì‡ ‡Í-
ÚË‚ËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, Í‡ÍÚÓ Ë Ò ÌËÒÍÓÚÓ ‡‚ÌË˘Â Ì‡ ÍÂ-
‰ËÚ‡, ËÁÏÂÂÌ Í‡ÚÓ ÔÓˆÂÌÚ ÓÚ ¡¬œ. Œ·ËÍÌÓ‚ÂÌÓ Í‡ÚÓ ÔË˜ËÌ‡
Á‡ ÒÎ‡·‡Ú‡ ÍÂ‰ËÚÌ‡ ‡ÍÚË‚ÌÓÒÚ ÒÂ ËÁÚ˙Í‚‡ ÒËÎÌ‡Ú‡ ˜Û‚ÒÚ‚ËÚÂÎ-
ÌÓÒÚ Ì‡ ·‡ÌÍËÚÂ Í˙Ï ËÒÍ‡, ÍÓˇÚÓ Ì‡ÏË‡ ËÁ‡Á ‚ ÔÓ‚ÂÊ‰‡ÌÂÚÓ
Ì‡ ÍÓÌÒÂ‚‡ÚË‚Ì‡ ÍÂ‰ËÚÌ‡ ÔÓÎËÚËÍ‡ Ë ËÌ‚ÂÒÚË‡ÌÂÚÓ Ì‡ ÔÂÓ·-
Î‡‰‡‚‡˘‡Ú‡ ˜‡ÒÚ ÓÚ ÔË‚ÎÂ˜ÂÌËÚÂ ÒÂ‰ÒÚ‚‡ ‚ ÌËÒÍÓËÒÍÓ‚Ë ˜ÛÊ-
‰ÂÒÚ‡ÌÌË ‡ÍÚË‚Ë. —˙˘Â‚ÂÏÂÌÌÓ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡
Ì‡ ÙËÏËÚÂ ÒÂ ÓÔÂ‰ÂÎˇ Í‡ÚÓ ÁÌ‡˜ËÚÂÎÌÓ. √ÓÎˇÏ‡ ˜‡ÒÚ ÓÚ ÙËÏË-
ÚÂ ËÁÔËÚ‚‡Ú ÔÓÚÂ·ÌÓÒÚ ÓÚ ·‡ÌÍÓ‚Ó ÙËÌ‡ÌÒË‡ÌÂ, ÌÓ ÌÂ Ò‡ ‚ Ò˙Ò-
ÚÓˇÌËÂ ‰‡ ÓÚ„Ó‚ÓˇÚ Ì‡ ËÁËÒÍ‚‡ÌËÚÂ ÓÚ ·‡ÌÍËÚÂ ÛÒÎÓ‚Ëˇ Á‡ ÓÚÔÛÒ-
Í‡ÌÂ Ì‡ ÍÂ‰ËÚ. “Ó‚‡ ÔÓÒÚ‡‚ˇ ‚˙ÔÓÒ‡, ‰‡ÎË ÏÓÊÂ ‰‡ ÒÂ „Ó‚ÓË Á‡
ÌÂ‡‚ÌÓ‚ÂÒËÂ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡, ÔÓÓ‰ÂÌÓ ÓÚ ‡ˆËÓÌË‡ÌÂ ÓÚ
ÒÚ‡Ì‡ Ì‡ ÔÂ‰Î‡„‡ÌÂÚÓ.

«Ì‡˜ÂÌËÂÚÓ Ì‡ ÔÓˆÂÒËÚÂ, ÔÓÚË˜‡˘Ë Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡,
ÔÓËÁÚË˜‡ ÓÚ ÓÎˇÚ‡ Ì‡ ·‡ÌÍËÚÂ Í‡ÚÓ ÙËÌ‡ÌÒÓ‚Ë ÔÓÒÂ‰ÌËˆË Ë
‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û ÒÚÂÔÂÌÚ‡ Ì‡ ÙËÌ‡ÌÒÓ‚Ó ‡Á‚ËÚËÂ Ë ËÍÓÌÓÏË˜ÂÒ-
ÍËˇ ‡ÒÚÂÊ. “Ó‚‡ ÁÌ‡˜ÂÌËÂ Â Ó˘Â ÔÓ-ÒËÎÌÓ ËÁ‡ÁÂÌÓ ‚ ËÍÓÌÓÏË-
ÍËÚÂ ‚ ÔÂıÓ‰, Í˙‰ÂÚÓ ‡ÎÚÂÌ‡ÚË‚ÌËÚÂ ÙÓÏË Á‡ ÔË‚ÎË˜‡ÌÂ Ì‡
‚˙Ì¯ÌÓ ÙËÌ‡ÌÒË‡ÌÂ Ò‡ ÌÂ‰Ó‡Á‚ËÚË ËÎË Ô‡ÍÚË˜ÂÒÍË ÎËÔÒ‚‡Ú.
ƒÓ·Â ËÁ‚ÂÒÚÌÓ Â, ˜Â ÙËÌ‡ÌÒÓ‚ËˇÚ ÒÂÍÚÓ ‚ ¡˙Î„‡Ëˇ Â Ï‡Î˙Í ‚
Ò‡‚ÌÂÌËÂ Ò Ó·ÂÏ‡ Ì‡ ËÍÓÌÓÏËÍ‡Ú‡ (ÙËÌ‡ÌÒÓ‚ËÚÂ ‡ÍÚË‚Ë Ò‡ Â‰‚‡
42% ÓÚ ¡¬œ) Ë Â ËÁˆˇÎÓ ‰ÓÏËÌË‡Ì ÓÚ ·‡ÌÍÓ‚Ëˇ ÒÂÍÚÓ, ÍÓÂÚÓ
ÓÔÂ‰ÂÎˇ Ë ‡ÍˆÂÌÚ‡ Ì‡ ËÁÒÎÂ‰‚‡ÌÂÚÓ ‚˙ıÛ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ë
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ÚˇıÌ‡Ú‡ ÍÂ‰ËÚÌ‡ ÔÓÎËÚËÍ‡1.
¬ Ì‡ÒÚÓˇ˘ÓÚÓ ËÁÒÎÂ‰‚‡ÌÂ Â Ì‡Ô‡‚ÂÌ ÓÔËÚ ‰‡ ÒÂ Ë‰ÂÌÚËÙËˆË-

‡Ú ÔË˜ËÌËÚÂ Á‡ ÌËÒÍÓÚÓ ‡‚ÌË˘Â Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ,
Í‡ÚÓ Ò‡ ËÁÔÓÎÁ‚‡ÌË ‡ÎÚÂÌ‡ÚË‚ÌË ÔÓ‰ıÓ‰Ë ÔË ÔÓ‚ÂÍ‡Ú‡ Ì‡ ıË-
ÔÓÚÂÁ‡Ú‡ Á‡ ‡ˆËÓÌË‡ÌÂ Ì‡ ÍÂ‰ËÚ‡. »ÁÎÓÊÂÌËÂÚÓ Â ÒÚÛÍÚÛË-
‡ÌÓ, Í‡ÍÚÓ ÒÎÂ‰‚‡. ¬˙‚ ‚ÚÓ‡ ˜‡ÒÚ Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË Ì‡Í‡ÚÍÓ ÎÓ-
„ËÍ‡Ú‡ Ì‡ ËÁÒÎÂ‰‚‡ÌÂÚÓ, Í‡ÍÚÓ Ë ÌˇÍÓË ıËÔÓÚÂÁË ÓÚÌÓÒÌÓ ÔË˜Ë-
ÌËÚÂ Á‡ ÒÎ‡·‡Ú‡ ÍÂ‰ËÚÌ‡ ‡ÍÚË‚ÌÓÒÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡. œÓ-
Ì‡Ú‡Ú˙Í Ù‡ÍÚÓËÚÂ, ‚ÎËˇÂ˘Ë ‚˙ıÛ ‡‚ÌË˘ÂÚÓ Ì‡ ÍÂ‰ËÚ‡, Ò‡ ‡Á-
„ÎÂ‰‡ÌË ‚ ‰ÂÚ‡ÈÎË Ò ÔÓÏÓ˘Ú‡ Ì‡ ‰‚‡ ‡ÎÚÂÌ‡ÚË‚ÌË ÔÓ‰ıÓ‰‡. ¬
ÚÂÚ‡ ˜‡ÒÚ ÚÂÁË ÔÓ·ÎÂÏË Ò‡ ËÁÒÎÂ‰‚‡ÌË Ì‡ ·‡Á‡Ú‡ Ì‡ ÂÁÛÎÚ‡ÚËÚÂ
ÓÚ ‡ÌÍÂÚ‡, ÍÓˇÚÓ Ò˙‰˙Ê‡ ‚˙ÔÓÒË Á‡ ËÁÏÂÌÂÌËˇÚ‡ ‚ Ú˙ÒÂÌÂÚÓ Ì‡
ÍÂ‰ËÚ, ÔÓÏˇÌ‡Ú‡ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡
Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË. ¬ ˜ÂÚ‚˙Ú‡ ˜‡ÒÚ ıËÔÓÚÂÁ‡Ú‡ Á‡ ‡ˆËÓÌË‡-
ÌÂ Ì‡ ÍÂ‰ËÚ‡ Â ÔÓ‚ÂÂÌ‡ Ò ÔÓÏÓ˘Ú‡ Ì‡ ÌÂ‡‚ÌÓ‚ÂÒÂÌ ÏÓ‰ÂÎ Á‡
Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡. Õ‡Í‡ˇ Ò‡ ÔÂ‰Ò-
Ú‡‚ÂÌË ÓÒÌÓ‚ÌËÚÂ Á‡ÍÎ˛˜ÂÌËˇ ÓÚ ËÁÒÎÂ‰‚‡ÌÂÚÓ, Í‡ÍÚÓ Ë ÌˇÍÓË Ì‡-
ÒÓÍË ÔË ÔÓÒÎÂ‰‚‡˘‡ ‡·ÓÚ‡ ‚˙ıÛ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡
ÍÂ‰ËÚË.

II. [���
� �� ���	
� �����
¬˙ÔÂÍË ÒÚ‡·ËÎËÁË‡ÌÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÒÎÂ‰ ‚˙‚ÂÊ-

‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ ‡‚ÌË˘ÂÚÓ Ì‡ ÍÂ‰ËÚ‡ ‚ ·˙Î„‡ÒÍ‡Ú‡
ËÍÓÌÓÏËÍ‡ ÌÂ ÏÓÊ‡ ‰‡ ÒÂ ‚˙ÁÒÚ‡ÌÓ‚Ë ‰Ó ÌË‚ÓÚÓ ÔÂ‰Ë ÙËÌ‡ÌÒÓ‚‡-
Ú‡ ÍËÁ‡ ÓÚ 1996 ≠ 1997 „.2 —‚Ë‚‡ÌÂÚÓ Ì‡ ‰ÂÎ‡ Ì‡ ÍÂ‰ËÚËÚÂ ‚ ‡Í-
ÚË‚ËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ë Ò‡‚ÌËÚÂÎÌÓ ÌËÒÍËÚÂ ÚÂÏÔÓ‚Â Ì‡
Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚ‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ Ò‡
ÓÒÌÓ‚ÌËÚÂ ‡„ÛÏÂÌÚË ‚ ÔÓÎÁ‡ Ì‡ Ú‚˙‰ÂÌËÂÚÓ Á‡ ÓÚÒÎ‡·‚‡ÌÂ Ì‡
ÍÂ‰ËÚÌ‡Ú‡ ‡ÍÚË‚ÌÓÒÚ ‚ Ò‡‚ÌÂÌËÂ Ò ÔÂ‰ÍËÁËÒÌËÚÂ ‡‚ÌË˘‡3.

1 ¡‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‚ ¡˙Î„‡Ëˇ ‰˙ÊË 92% ÓÚ Ó·˘ËÚÂ ÙËÌ‡ÌÒÓ‚Ë ‡ÍÚË‚Ë ‚
ÒÚ‡Ì‡Ú‡.

2 »ÁÔÓÎÁ‚‡ÏÂ ÔÂ‰ÍËÁËÒÌ‡Ú‡ 1995 „. Á‡ Ò‡‚ÌÂÌËÂ, ·ÂÁ ÚÓ‚‡ ‰‡ ÔÂ‰ÔÓÎ‡„‡, ˜Â
ÌË‚ÓÚÓ Ì‡ ÍÂ‰ËÚ‡ Ë ÚÂÏÔÓ‚ÂÚÂ Ì‡ ÌÂ„Ó‚ÓÚÓ Ì‡‡ÒÚ‚‡ÌÂ ÔÂÁ ÚÓÁË ÔÂËÓ‰ Ò‡ ·ËÎË
ÛÒÚÓÈ˜Ë‚Ë. —‡‚ÌÂÌËÂÚÓ ÔÓ-ÒÍÓÓ ˆÂÎË ‰‡ ÔÓ‰˜ÂÚ‡Â ˇÁÍÓÚÓ Ò‚Ë‚‡ÌÂ Ì‡ ÍÂ‰ËÚ-
ÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÒÎÂ‰ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÍËÁ‡ ÓÚ 1996 ≠ 1997 „.

3 Œ·˘ÓÔËÂÚÓ Â ‚ËÊ‰‡ÌÂÚÓ, ˜Â ·‡ÌÍÓ‚ÓÚÓ ÔÓÒÂ‰ÌË˜ÂÒÚ‚Ó ‚ ÒÚ‡Ì‡Ú‡ Â ÏÌÓ„Ó
ÌËÒÍÓ ÌÂÁ‡‚ËÒËÏÓ ÓÚ ËÁÔÓÎÁ‚‡ÌËÚÂ ÔÓÍ‡Á‡ÚÂÎË Á‡ ÓˆÂÌÍ‡ Ì‡ ÒÚÂÔÂÌÚ‡ Ì‡ ÙËÌ‡ÌÒÓ-
‚Ó ‡Á‚ËÚËÂ. Œ·˘ËÚÂ ‡ÍÚË‚Ë Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ò‡ Â‰‚‡ 39% ÓÚ ¡¬œ. “˙„Ó‚Ò-
ÍËÚÂ ·‡ÌÍË Ì‡ÒÓ˜‚‡Ú ÓÍÓÎÓ Â‰Ì‡ ÚÂÚ‡ ÓÚ ‡ÍÚË‚ËÚÂ ÒË Í˙Ï Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ËÍÓÌÓ-
ÏËÍ‡, Í‡ÚÓ Ò˙˘Â‚ÂÏÂÌÌÓ  39% ÓÚ ‡ÍÚË‚ËÚÂ ËÏ  Ò‡ ‰ÂÔÓÁËÚË ‚ ˜ÛÊ‰ÂÒÚ‡ÌÌË ·‡Ì-
ÍË.  ¬˙ÔÂÍË ÚÓ‚‡ Ò˙˘ÂÒÚ‚Û‚‡Ú ÏÌÓ„Ó Ï‡ÎÍÓ ËÁÒÎÂ‰‚‡ÌËˇ, ÍÓËÚÓ ‰‡ ‡‰ÂÒË‡Ú



812

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

«‡‰‡˜‡Ú‡ Ì‡ ÚÓ‚‡ ËÁÒÎÂ‰‚‡ÌÂ Â ‰‡ Ë‰ÂÌÚËÙËˆË‡ ÔË˜ËÌËÚÂ Á‡
ÌËÒÍÓÚÓ ‡‚ÌË˘Â Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ, Í‡ÚÓ ‚ ÌÂ„Ó‚Ëˇ
Ó·ı‚‡Ú ‚ÍÎ˛˜‚‡ÏÂ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËÚÂ ÙËÏË Ë ‰˙Ê‡‚ÌËÚÂ
ÔÂ‰ÔËˇÚËˇ. ¬ ËÁÔÓÎÁ‚‡Ì‡Ú‡ ÓÚ Ì‡Ò ‰ÂÙËÌËˆËˇ  ÌÂ ‚ÍÎ˛˜‚‡ÏÂ
ÍÂ‰ËÚ‡ Á‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡, Ú˙È Í‡ÚÓ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡-
Ì‡ Ì‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ Ë ÙËÏËÚÂ ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ Ù‡ÍÚÓË, ‡ÁÎË˜-
ÌË ÓÚ ÚÂÁË, ‰ÂÚÂÏËÌË‡˘Ë Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡
ÙËÏËÚÂ4.

¬˙ÔÂÍË ˜Â ‰‡ÌÌËÚÂ Á‡ ‡‚ÌË˘ÂÚÓ Ì‡ ÍÂ‰ËÚ‡ ÒË„Ì‡ÎËÁË‡Ú Á‡
ÓÚÒÎ‡·‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ‡ÍÚË‚ÌÓÒÚ, ÚÂ ÌÂ Ò‡ ‰ÓÒÚ‡Ú˙˜ÌË, Á‡ ‰‡
ÒÂ ÔÓÒÓ˜‡Ú ÔË˜ËÌËÚÂ, ÍÓËÚÓ ÒÚÓˇÚ Á‡‰ ÚÓ‚‡. ŒÙËˆË‡ÎÌËÚÂ ‰‡ÌÌË,
ÔÂ‰ÒÚ‡‚ˇÌË ‚ Ô‡Ë˜ÌËˇ ÓÚ˜ÂÚ Ë ·‡Î‡ÌÒËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË,
‰‡‚‡Ú ËÌÙÓÏ‡ˆËˇ Á‡ Â‡ÎÌËˇ Ó·ÂÏ Ì‡ ÓÚÔÛÒÌ‡ÚËÚÂ ÍÂ‰ËÚË, ÌÓ
ÌÂ ÓÚ‡Áˇ‚‡Ú Â‡ÎÌËˇ Ó·ÂÏ Ì‡ Ú˙ÒÂÌËˇ ÓÚ ÙËÏËÚÂ ÍÂ‰ËÚ Ë
ÔÂ‰Î‡„‡ÌÂÚÓ ÓÚ ÒÚ‡Ì‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË. — ‰Û„Ë ‰ÛÏË ≠
Ó·ÂÏ˙Ú Ì‡ Â‡ÎÌÓ ÓÚÔÛÒÌ‡ÚËÚÂ ÍÂ‰ËÚË ÓÚ‡Áˇ‚‡ ‰ÂÈÒÚ‚ËÂÚÓ Í‡Í-
ÚÓ Ì‡ Ù‡ÍÚÓËÚÂ, ÍÓËÚÓ ‚ÎËˇˇÚ ‚˙ıÛ Ú˙ÒÂÌÂÚÓ, Ú‡Í‡ Ë Ì‡ ÚÂÁË,
Á‡Òˇ„‡˘Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ. ŒÚÚÛÍ ÔÓËÁÚË˜‡ Ë ÔÓ·ÎÂÏ˙Ú
Á‡ Ë‰ÂÌÚËÙËÍ‡ˆËˇÚ‡ Ì‡ ÔË˜ËÌËÚÂ, ÍÓËÚÓ ÓÔÂ‰ÂÎˇÚ ÌËÒÍÓÚÓ ÌË-
‚Ó Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. ÕËÒÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ Ì‡‡ÒÚ‚‡ÌÂ
Ì‡ ÍÂ‰ËÚ‡ ÏÓ„‡Ú ‰‡ Ò‡ ÂÁÛÎÚ‡Ú ÓÚ ÒÎ‡·Ó Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ÓÚ
ÒÚ‡Ì‡ Ì‡ ÙËÏËÚÂ, Ì‡Ï‡ÎÂÌ Í‡Ô‡ˆËÚÂÚ  Á‡ ÓÚÔÛÒÍ‡ÌÂ Ì‡ ÍÂ‰ËÚË
(ability to lend) ËÎË ÍÓÌÒÂ‚‡ÚË‚Ì‡ ÍÂ‰ËÚÌ‡ ÔÓÎËÚËÍ‡ (willingness
to lend) Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË. «‡ ‰‡ ÏÓÊÂÏ ‰‡ ÓÔÂ‰ÂÎËÏ ‰‡ÎË
ËÏ‡ ÔÓ-„ÓÎˇÏÓ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ Ë ‡ˆËÓÌË‡ÌÂ ÓÚ ÒÚ‡Ì‡ Ì‡
·‡ÌÍËÚÂ, ÒÂ ÌÛÊ‰‡ÂÏ ÓÚ ÍÓÒ‚ÂÌ‡ ÓˆÂÌÍ‡ Ì‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡-
ÌÂÚÓ Ì‡ ÍÂ‰ËÚ.

œË˜ËÌËÚÂ Á‡ Ì‡·Î˛‰‡‚‡ÌÓÚÓ Û Ì‡Ò ÌËÒÍÓ ‡‚ÌË˘Â Ì‡ ÍÂ‰ËÚ‡
Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ Ó·ËÍÌÓ‚ÂÌÓ ÒÂ Ò‚˙Á‚‡Ú Ò ‰ÂÈÒÚ‚ËÂÚÓ Ì‡ Ù‡ÍÚÓ-
Ë ÓÚ ÒÚ‡Ì‡ Ì‡ ÔÂ‰Î‡„‡ÌÂÚÓ, ÔÓ‡‰Ë ÍÓÂÚÓ ‚ÌËÏ‡ÌËÂÚÓ ÚÛÍ ˘Â
·˙‰Â Ò˙ÒÂ‰ÓÚÓ˜ÂÌÓ ‚˙ıÛ Ó„‡ÌË˜ÂÌËˇÚ‡, ÔÓÒÚ‡‚ÂÌË ÓÚ ·‡ÌÍÓ‚‡-

ÔÓ·ÎÂÏËÚÂ Ì‡ ·‡ÌÍÓ‚ÓÚÓ ÍÂ‰ËÚË‡ÌÂ ‚ ¡˙Î„‡Ëˇ. Koford Ë Tschoegl (1999) ‡Á„-
ÎÂÊ‰‡Ú ÔÓ·ÎÂÏ‡ Á‡ ÍÂ‰ËÚË‡ÌÂÚÓ ‚ ÒÚ‡Ì‡Ú‡ ‚˙Á ÓÒÌÓ‚‡ Ì‡ ÂÁÛÎÚ‡ÚËÚÂ ÓÚ 24
ËÌÚÂ‚˛Ú‡, ÔÓ‚Â‰ÂÌË ÏÂÊ‰Û ËÍÓÌÓÏËÒÚË ÓÚ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ë ˆÂÌÚ‡ÎÌ‡Ú‡
·‡ÌÍ‡. Feyzioglu Ë Gelos (2000) ËÁÒÎÂ‰‚‡Ú Ù‡ÍÚÓËÚÂ, ÓÔÂ‰ÂÎˇ˘Ë ÌËÒÍÓÚÓ ÌË‚Ó Ì‡
ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ, Ë ‰ËÒÍÛÚË‡Ú ‚˙ÁÏÓÊÌËÚÂ ÒÚ˙ÔÍË, ÍÓËÚÓ ·Ëı‡ ‰Ó‚ÂÎË
‰Ó ÔÓ-‚ËÒÓÍË ÚÂÏÔÓ‚Â Ì‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ.

4 –‡Á·Ë‡ ÒÂ, ÌËÂ ÓÚ˜ËÚ‡ÏÂ Ù‡ÍÚ‡, ˜Â ˜‡ÒÚ ÓÚ ÔÓÚÂ·ËÚÂÎÒÍËÚÂ ÍÂ‰ËÚË ÏÓ„‡Ú ‰‡
ÒÂ ËÁÔÓÎÁ‚‡Ú ÓÚ Ï‡ÎÍË ÙËÏË (Â‰ÌÓÎË˜ÌË Ú˙„Ó‚ˆË) Á‡ ·ËÁÌÂÒˆÂÎË. »Ï‡ÈÍË ÔÂ‰-
‚Ë‰ ‰‡ÌÌËÚÂ, ˜Â ÔÓÚÂ·ËÚÂÎÒÍËÚÂ ÍÂ‰ËÚË Ò‡ ÔË·ÎËÁËÚÂÎÌÓ Â‰‚‡ 20% ÓÚ ÍÂ‰ËÚ‡
Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ, ÓÔËÒ‡Ì‡Ú‡ ÔÓ-„ÓÂ ‚˙ÁÏÓÊÌÓÒÚ ÌÂ ·Ë ‰Ó‚ÂÎ‡ ‰Ó „ÓÎÂÏË ËÁÍË-
‚ˇ‚‡ÌËˇ  ‚ Í‡ÈÌËÚÂ ÂÁÛÎÚ‡ÚË.
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Ú‡ ÒËÒÚÂÏ‡. œÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ÒÂ ÓÔÂ‰Â-
Îˇ ÓÚ ÔÓÎËÚËÍ‡Ú‡ Ì‡ ÛÔ‡‚ÎÂÌËÂ Ì‡ ÔÓÚÙÂÈÎËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË, ÍÓˇÚÓ ÓÚ˜ËÚ‡ Ì‡ÎË˜ÌËÚÂ ÂÒÛÒË, ËÌÒÚËÚÛˆËÓÌ‡ÎÌËÚÂ Ó„-
‡ÌË˜ÂÌËˇ Ë ÎËı‚ÂÌ‡Ú‡ ÒÚÛÍÚÛ‡ ‚ ËÍÓÌÓÏËÍ‡Ú‡. Õ‡È-Ó·˘Ó
ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ ÏÓÊÂ ‰‡ ÒÂ ÓÔÂ‰ÂÎË Í‡ÚÓ ÙÛÌÍˆËˇ Ì‡
ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ë Ì‡ ÚˇıÌ‡Ú‡ ÒÍÎÓÌ-
ÌÓÒÚ ‰‡ ÓÚÔÛÒÍ‡Ú ÍÂ‰ËÚË.  Â‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË (bank lending capacity) ÔÂ‰ÒÚ‡‚Îˇ‚‡ Ó·ÂÏ˙Ú Ì‡ Ì‡ÎË˜ÌËÚÂ
ÂÒÛÒË ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, ÍÓËÚÓ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ÓÚÔÛÒÍ‡ÌË Í‡-
ÚÓ ÍÂ‰ËÚË Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. œÓ-Ì‡Ú‡Ú˙Í ËÁÔÓÎÁ‚‡ÏÂ Ó·˘ÓÔËÂ-
Ú‡Ú‡ ‚ ÂÏÔËË˜Ì‡Ú‡ ÎËÚÂ‡ÚÛ‡ ‰ÂÙËÌËˆËˇ Á‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆË-
ÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË (Pazarbasioglu, 1997; Ghosh Ë Ghosh,
1999). —ÔÓÂ‰ ÌÂˇ ÍÂ‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÒÂ
ÓÔÂ‰ÂÎˇ Í‡ÚÓ Ó·˘‡ ÒÛÏ‡ Ì‡ Ô‡ÒË‚ËÚÂ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡
(ÔÎ˛Ò ÌÂ‡ÁÔÂ‰ÂÎÂÌ‡Ú‡ ÔÂ˜‡Î·‡) ÏËÌÛÒ ÏËÌËÏ‡ÎÌËÚÂ Á‡‰˙ÎÊË-
ÚÂÎÌË ÂÁÂ‚Ë, ·‡ÌÍÌÓÚËÚÂ Ë ÏÓÌÂÚËÚÂ ‚ Í‡ÒËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË Ë ÒÓ·ÒÚ‚ÂÌËˇ ËÏ Í‡ÔËÚ‡Î5.

¬ Ú‡ÁË ˜‡ÒÚ ÓÚ ËÁÒÎÂ‰‚‡ÌÂÚÓ ‚˙ÔÓÒ˙Ú Á‡ Ó„‡ÌË˜ÂÌ‡Ú‡ ÍÂ-
‰ËÚÌ‡ ‡ÍÚË‚ÌÓÒÚ Â ‡Á„ÎÂ‰‡Ì Ì‡ ·‡Á‡Ú‡ Ì‡ ËÌÙÓÏ‡ˆËˇ ÓÚ Ô‡Ë˜-
Ì‡Ú‡ ÒÚ‡ÚËÒÚËÍ‡, Ï‡Í‡ ˜Â Úˇ ÏÓÊÂ ‰‡ ÔÓÒÎÛÊË ÔÂ‰Ë ‚ÒË˜ÍÓ ÔË
ÓˆÂÌˇ‚‡ÌÂ ÓÎˇÚ‡ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍËÚÂ Í‡ÚÓ Ó„‡-
ÌË˜ËÚÂÎÂÌ Ù‡ÍÚÓ Á‡ ÌËÒÍÓÚÓ ‡‚ÌË˘Â Ì‡ ÍÂ‰ËÚ‡. √‡ÙËÍË 1 Ë 2
ÔÂ‰ÒÚ‡‚ˇÚ ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ Ë ÍÂ‰ËÚ-
ÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Á‡ ÔÂËÓ‰‡ ÓÚ Ì‡˜‡ÎÓÚÓ Ì‡
1995 „. ‰Ó Í‡ˇ Ì‡ ÚÂÚÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „. » ‰‚ÂÚÂ ÒÂËË Ì‡
„‡ÙËÍ‡ 1 Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË ‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ ÔË ·‡Á‡ ˆÂÌË ÓÚ
1995 „. “˙È Í‡ÚÓ ‚ËÒÓÍËÚÂ ÚÂÏÔÓ‚ÂÚÂ Ì‡ ËÌÙÎ‡ˆËˇ ÔÂÁ 1996 „. Ë
Ì‡˜‡ÎÓÚÓ Ì‡ 1997 „. ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ ÏÓ„‡Ú ‰‡ ‰Ó‚Â‰‡Ú ‰Ó ËÁÍË-
‚ˇ‚‡ÌÂ Ì‡  ÒÂËËÚÂ ‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ, ËÁÔÓÎÁ‚‡ÏÂ Ë ‡ÎÚÂÌ‡ÚË‚-
ÌÓ ÔÂ‰ÒÚ‡‚ˇÌÂ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ Ë ÍÂ‰ËÚÌËˇ Í‡Ô‡-
ˆËÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Í‡ÚÓ ÔÓˆÂÌÚ ÓÚ ¡¬œ6.

ƒ‚‡Ú‡ ÔÓÍ‡Á‡ÚÂÎˇ ÒÂ ı‡‡ÍÚÂËÁË‡Ú Ò Ë‰ÂÌÚË˜Ì‡ ‰ËÌ‡ÏËÍ‡
ÓÒÓ·ÂÌÓ ‚ ÔÂËÓ‰‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ. “Â ˇÒÌÓ
Ó˜ÂÚ‡‚‡Ú ÙÓÏË‡Ì‡Ú‡ Ó˘Â ‚ Ì‡˜‡ÎÓÚÓ Ì‡ 1995 „. ÚÂÌ‰ÂÌˆËˇ Í˙Ï
Ò˙Í‡˘‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡7. “‡-

5 —Ó·ÒÚ‚ÂÌËˇÚ Í‡ÔËÚ‡Î Â ËÁ‚‡‰ÂÌ ÓÚ Ó·˘ËÚÂ Ô‡ÒË‚Ë Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, Ú˙È
Í‡ÚÓ ÚÂ ÌÂ ÏÓ„‡Ú ‰‡ ‰˙Ê‡Ú ‡ÍÚË‚Ë ÔÓ‰ ÙÓÏ‡Ú‡ Ì‡ ÍÂ‰ËÚË ÒÂ˘Û Í‡ÔËÚ‡Î‡ ÒË.

6 ¡¬œ Â ÍÓÌ‚ÂÚË‡Ì ÓÚ ÚËÏÂÒÂ˜ÌË ‚ ÏÂÒÂ˜ÌË ‰‡ÌÌË ˜ÂÁ ËÌÚÂÔÓÎ‡ˆËˇ Ì‡
‰ÂÈÒÚ‚ËÚÂÎÌËÚÂ Ì‡·Î˛‰ÂÌËˇ Á‡ ¡¬œ.

7 «‡ ËÁ‚ÎË˜‡ÌÂ Ì‡ ÚÂÌ‰Ó‚ÂÚÂ ËÁÔÓÎÁ‚‡ÏÂ  Hodrick ≠ Prescott Filter.
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ÁË ÚÂÌ‰ÂÌˆËˇ Â Á‡‰˙Î·Ó˜ÂÌ‡ ÔÂÁ 1996 „. Ò˙Ò Á‡ÍË‚‡ÌÂÚÓ Ì‡ ÚË-
Ì‡‰ÂÒÂÚ Ú˙„Ó‚ÒÍË ·‡ÌÍË. œ˙ÎÌ‡Ú‡ „‡‡ÌˆËˇ, ‰‡‰ÂÌ‡ ÓÚ Ô‡‚ËÚÂÎ-
ÒÚ‚ÓÚÓ Ì‡  ‰˙Ê‡ÚÂÎËÚÂ Ì‡ ‰ÂÔÓÁËÚË ‚ Á‡ÍËÚËÚÂ ·‡ÌÍË, ÌÂ ÒÔË‡
ÚÂÌ‰ÂÌˆËˇÚ‡ Í˙Ï Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡  ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡  ·‡ÌÍÓ-
‚‡Ú‡ ÒËÒÚÂÏ‡ ÔÓ‡‰Ë Ó·˘‡Ú‡ Á‡„Û·‡ Ì‡ ‰Ó‚ÂËÂ ‚ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË. ¬ÂÏÂÌÌÓÚÓ ˇÁÍÓ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‚ Í‡ˇ Ì‡ 1996 „. Ë Ì‡˜‡ÎÓÚÓ Ì‡ 1997 „. ÒÂ ÓÔÂ-
‰ÂÎˇ ËÁˆˇÎÓ ÓÚ „ÓÎˇÏÓÚÓ Ó·ÂÁˆÂÌˇ‚‡ÌÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡
ÔÂÁ ÚÓÁË ÔÂËÓ‰. —Ú‡·ËÎËÁË‡ÌÂÚÓ Ì‡ ‚‡ÎÛÚÌËˇ ÍÛÒ ‚ Í‡ˇ Ì‡
Ô˙‚ÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 1997 „. Ë ÚÂ„ÎÂÌÂÚÓ Ì‡ ‰ÂÔÓÁËÚË ÓÚ ·‡ÌÍÓ-
‚‡Ú‡ ÒËÒÚÂÏ‡ Ò ˆÂÎ ‚‡ÎÛÚÌ‡ ÒÛ·ÒÚËÚÛˆËˇ ‚Ó‰ˇÚ ‰Ó Ò˙Í‡˘‡‚‡ÌÂ Ì‡
ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÔÂ‰Ë ‚˙‚ÂÊ‰‡ÌÂÚÓ
Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ ‰Ó ÌË‚Ó, ÔÓ-ÌËÒÍÓ ÓÚ Ò˙˘ÂÒÚ‚Û‚‡˘ÓÚÓ ÔÂ‰Ë
ÍËÁ‡Ú‡.  Â‰ËÚ˙Ú Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ‚ ÔÂËÓ‰‡ ÔÂ‰Ë ÍËÁ‡Ú‡ Â
ÓÚÌÓÒËÚÂÎÌÓ ÒÚ‡·ËÎÂÌ Í‡ÍÚÓ ‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ, Ú‡Í‡ Ë Í‡ÚÓ
ÔÓˆÂÌÚ ÓÚ ¡¬œ. –ˇÁÍÓÚÓ Ò˙Í‡˘‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ
ÒÎÂ‰ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÍËÁ‡ ÓÚ Í‡ˇ Ì‡ 1996 „. Ë Ì‡˜‡ÎÓÚÓ Ì‡ 1997 „.
‚Ó‰Ë  ‰Ó ·ÎËÁÍÓ ÔÓ ‚ÂÎË˜ËÌ‡ Ò˙Í‡˘‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ
ÒÂÍÚÓ. — ‰Û„Ë ‰ÛÏË ≠ ÌËÒÍÓÚÓ ÌË‚Ó Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍ-
ÚÓ ‚ ÔÂËÓ‰‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ ‚ ÏÌÓ„Ó „ÓÎˇ-
Ï‡ ÒÚÂÔÂÌ Â Ó·ÛÒÎÓ‚ÂÌÓ ÓÚ ·ÂÁÔÂˆÂ‰ÂÌÚÌÓ ÔÓ Ï‡˘‡·ËÚÂ ÒË Ò˙Í-
‡˘‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

“ÛÍ Úˇ·‚‡ ‰‡ ÓÚ·ÂÎÂÊËÏ, ˜Â ËÁÔÓÎÁ‚‡ÌÂÚÓ Â‰ËÌÒÚ‚ÂÌÓ Ì‡ ‰‡Ì-
ÌË ÓÚ Ô‡Ë˜Ì‡Ú‡ ÒÚ‡ÚËÒÚËÍ‡ Ô‡ÍÚË˜ÂÒÍË ‚Ó‰Ë ‰Ó ÔÓ‰ˆÂÌˇ‚‡ÌÂ
ÌË‚ÓÚÓ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ‚ ÒÚ‡Ì‡Ú‡. ‘ËÍÒË‡ÌÂÚÓ Ì‡
‚‡ÎÛÚÌËˇ ÍÛÒ, ÍÓÂÚÓ Ò˙Á‰‡‚‡ ËÏÔÎËˆËÚÌÓ „‡‡ÌˆËˇ ÒÂ˘Û ‚‡ÎÛ-
ÚÂÌ ËÒÍ, Ë ÎË·Â‡ÎËÁ‡ˆËˇÚ‡ Ì‡ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÒÏÂÚÍ‡ ÒÎÂ‰ ‚˙‚ÂÊ-
‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ ÓÒË„Ûˇ‚‡Ú ‰ÓÒÚ˙Ô Ì‡ ÏÌÓ„Ó ÏÂÒÚÌË
ÙËÏË ‰Ó ÏÂÊ‰ÛÌ‡Ó‰ÌËÚÂ ÍÂ‰ËÚÌË Ô‡Á‡Ë.

“Ó‚‡ ÔÓÁ‚ÓÎË Ì‡ ˜‡ÒÚ ÓÚ ·˙Î„‡ÒÍËÚÂ ÙËÏË ‰‡ ÔÓÎÛ˜‡Ú ÍÂ‰Ë-
ÚË ÓÚ ˜ÛÊ‰ÂÒÚ‡ÌÌË ·‡ÌÍË. Õ‡ „‡ÙËÍË 3 Ë 4 ÔÂ‰ÒÚ‡‚ˇÏÂ Ï‡˘‡-
·‡ Ì‡ ‚˙Ì¯ÌËˇ ÍÂ‰ËÚ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ (‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ Ë
Í‡ÚÓ ‰ˇÎ ÓÚ ¡¬œ). ¬ ÏÓÏÂÌÚ‡ Ì‡ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ
‚˙Ì¯ÌËˇÚ ÍÂ‰ËÚ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ Â ÔÓ-Ï‡ÎÍÓ ÓÚ 1% ÓÚ ¡¬œ,
‰ÓÍ‡ÚÓ ‚ ÒÂ‰‡Ú‡ Ì‡ 2001 „. ‰ÓÒÚË„‡ 5% ÓÚ ¡¬œ. — ‚ÍÎ˛˜‚‡ÌÂÚÓ
Ì‡ ‚˙Ì¯ÌËˇ ÍÂ‰ËÚ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ Ó·˘ËˇÚ Ó·ÂÏ Ì‡ ÍÂ‰ËÚ‡ Á‡
˜‡ÒÚÌËˇ ÒÂÍÚÓ ‰ÓÒÚË„‡ ÓÍÓÎÓ 19% ÓÚ ¡¬œ.

œÂÒÚÛÍÚÛË‡ÌÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÒÎÂ‰ 1997 „. ˜ÂÁ
ÔË‚‡ÚËÁ‡ˆËˇÚ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ë ÔË‚ÎË˜‡ÌÂÚÓ Ì‡ ÒÚ‡ÚÂ-
„Ë˜ÂÒÍË ËÌ‚ÂÒÚËÚÓË ‚ ÏÌÓ„Ó Ï‡ÎÍ‡ ÒÚÂÔÂÌ ÒÔÓÏÓ„Ì‡ı‡ Á‡ ÔÂÓ-
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‰ÓÎˇ‚‡ÌÂ Ì‡ ÔÓ·ÎÂÏ‡ Ò Ó„‡ÌË˜ÂÌËˇ ÍÂ‰ËÚÂÌ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡Ì-
ÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡. ŒÚ ÒÂ‰‡Ú‡ Ì‡ 1999 „. ÒÂ ÙÓÏË‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï
Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, ÌÓ Úˇ
ÏÓÊÂ ‰‡ ÒÂ Ó·ˇÒÌË ÔÓ-ÒÍÓÓ Ò ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ‚‡ÎÛÚÌËˇ ÍÛÒ Â‚Ó/
‰ÓÎ‡, ÓÚÍÓÎÍÓÚÓ Ò Â‡ÎÌÓ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÔÓÚÂÌˆË‡Î‡ Á‡ ÍÂ‰ËÚË-
‡ÌÂ8. œ‡ÍÚË˜ÂÒÍË ÔÂ‰ÔÓ˜ËÚ‡ÌËˇÚ‡ Ì‡ Ì‡ÒÂÎÂÌËÂÚÓ Ë ÙËÏËÚÂ
Í˙Ï ‡ÁÔÎ‡˘‡ÌÂ Ë ÒÔÂÒÚˇ‚‡ÌÂ ‚ ·‡ÌÍÌÓÚË Ó„‡ÌË˜‡‚‡ ‚ ÏÌÓ„Ó „Ó-
ÎˇÏ‡ ÒÚÂÔÂÌ Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡
ÒËÒÚÂÏ‡. Õ‡ „‡ÙËÍË 5 Ë 6 Â ÔÂ‰ÒÚ‡‚ÂÌ‡ ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ·‡ÌÍÌÓ-
ÚËÚÂ ‚ Ó·‡˘ÂÌËÂ Ë Ò˙ÓÚÌÓ¯ÂÌËÂÚÓ Ì‡ ‰ÂÔÓÁËÚËÚÂ ‚ ·‡ÌÍÓ‚‡Ú‡
ÒËÒÚÂÏ‡ Í˙Ï ¡¬œ. ¬ ÔÂËÓ‰‡ ÔÂ‰Ë ÙËÌ‡ÌÒÓ‚‡Ú‡ ÍËÁ‡ ÓÚ Í‡ˇ
Ì‡ 1996 „. Ë Ì‡˜‡ÎÓÚÓ Ì‡ 1997 „. ÒÂ Ì‡·Î˛‰‡‚‡ ÛÒÚÓÈ˜Ë‚ ÚÂÌ‰ Ì‡
Ì‡Ï‡ÎÂÌËÂ Ì‡ ·‡ÌÍÌÓÚËÚÂ Í‡ÚÓ ‰ˇÎ ÓÚ ¡¬œ. œÂÁ Ò˙˘Ëˇ ÔÂËÓ‰
‰ÂÔÓÁËÚËÚÂ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, ËÁ‡ÁÂÌË Í‡ÚÓ ‰ˇÎ ÓÚ ¡¬œ, ÔÓ-
Í‡Á‚‡Ú ÚÂÌ‰ÂÌˆËˇ Í˙Ï Ì‡Ï‡ÎÂÌËÂ, ÍÓÂÚÓ Â ÒÎÂ‰ÒÚ‚ËÂ ÓÚ Ì‡‡ÒÚ‚‡-
˘‡Ú‡ ÌÂÒË„ÛÌÓÒÚ ‚ ËÍÓÌÓÏËÍ‡Ú‡ Ë Á‡„Û·‡Ú‡ Ì‡ ‰Ó‚ÂËÂ ‚ ·‡ÌÍÓ-
‚‡Ú‡ ÒËÒÚÂÏ‡ Ë Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡.  — ‰Û„Ë ‰ÛÏË ≠ Ì‡Ï‡Îˇ‚‡ÌÂ-
ÚÓ Ì‡ ·‡ÌÍÌÓÚËÚÂ Í‡ÚÓ ‰ˇÎ ÓÚ ¡¬œ Â Ò˙ÔÓ‚Ó‰ÂÌÓ Ò ·ˇ„ÒÚ‚Ó ÓÚ Ì‡-
ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡, ‡ ÌÂ Ò Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ‰ÂÔÓÁËÚËÚÂ ‚ Ú˙„Ó‚ÒÍË-
ÚÂ ·‡ÌÍË Ë ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡.

ƒËÌ‡ÏËÍ‡Ú‡ Ì‡ ‰‚ÂÚÂ ÒÂËË ‚ ÔÂËÓ‰‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡-
Ë˜ÌËˇ Ò˙‚ÂÚ ‰Ó „ÓÎˇÏ‡ ÒÚÂÔÂÌ ÓÚ‡Áˇ‚‡ Ó„‡ÌË˜ÂÌËˇÚ‡ Ì‡ ·‡ÌÍÓ-
‚‡Ú‡ ÒËÒÚÂÏ‡ Á‡ ‡ÍÛÏÛÎË‡ÌÂ Ì‡ ‰ÂÔÓÁËÚË Ë Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ-
‰ËÚÌËˇ ∫ Í‡Ô‡ˆËÚÂÚ. œ‡ÍÚË˜ÂÒÍË ‚ ÔÂËÓ‰‡ ÒÎÂ‰  1997 „. ‰ÂÔÓÁË-
ÚËÚÂ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, ËÁ‡ÁÂÌË Í‡ÚÓ ‰ˇÎ ÓÚ ¡¬œ, Ì‡‡ÒÚ‚‡Ú
Â‰‚‡ Ò 2% (‚Ê. „‡ÙËÍ‡ 5). «‡ Ò‡‚ÌÂÌËÂ Á‡ Ò˙˘Ëˇ ÔÂËÓ‰ ·‡ÌÍÌÓ-
ÚËÚÂ ‚ Ó·‡˘ÂÌËÂ Í‡ÚÓ ‰ˇÎ ÓÚ ¡¬œ Ì‡‡ÒÚ‚‡Ú Ò ·ÎËÁÓ 4% (‚Ê.
„‡ÙËÍ‡ 6)9. — ‰Û„Ë ‰ÛÏË ≠ ‚˙ÔÂÍË ‰‡ÒÚË˜ÌÓÚÓ ÔÓ‰Ó·ˇ‚‡ÌÂ
Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÓÚ „ÎÂ‰Ì‡ ÚÓ˜Í‡ Ì‡ Í‡ÔËÚ‡ÎÓ-
‚‡Ú‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ Ë ÎËÍ‚Ë‰ÌÓÒÚÚ‡ ‰Ó‚ÂËÂÚÓ Ì‡ Ì‡ÒÂÎÂÌËÂÚÓ ‚

8 ÃÂÊ‰Û 55% Ë 58% ÓÚ ‰ÂÔÓÁËÚËÚÂ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ò‡ ‰ÂÌÓÏËÌË‡ÌË ‚ ̃ ÛÊ-
‰ÂÒÚ‡ÌÌ‡ ‚‡ÎÛÚ‡. ŒÚ Úˇı 75% Ò‡ ‚ ˘‡ÚÒÍË ‰ÓÎ‡Ë Ë 24% ≠ ‚ Â‚Ó. ŒÚ˜ËÚ‡ÈÍË ‚‡-
ÎÛÚÌ‡Ú‡ ÒÚÛÍÚÛ‡ Ì‡ ‰ÂÔÓÁËÚËÚÂ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ë 27% Ó·ÂÁˆÂÌˇ‚‡ÌÂ Ì‡ Â‚-
ÓÚÓ (ÎÂ‚‡) ÒÔˇÏÓ ‰ÓÎ‡‡ ÓÚ Ì‡˜‡ÎÓÚÓ Ì‡ 1999 „., ÏÓÊÂÏ Ò „ÓÎˇÏ‡ ÒÚÂÔÂÌ Ì‡ ÒË-
„ÛÌÓÒÚ ‰‡ Ú‚˙‰ËÏ, ˜Â Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Â ÔÓ-ÒÍÓÓ ÔÓÓ‰Â-
ÌÓ ÓÚ ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ‚‡ÎÛÚÌËˇ ÍÛÒ Â‚Ó (ÎÂ‚)/˘‡ÚÒÍË ‰ÓÎ‡.

9 —Ú‡Ì‰‡ÚÌËÚÂ ÏÓ‰ÂÎË Á‡ Ú˙ÒÂÌÂ Ì‡ ·‡ÌÍÌÓÚË ÌÂ ÏÓ„‡Ú ‰‡ Ó·ˇÒÌˇÚ ‚ËÒÓÍËÚÂ
ÚÂÏÔÓ‚Â Ì‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ·‡ÌÍÌÓÚËÚÂ ‚ Ó·‡˘ÂÌËÂ ‚ ÔÂËÓ‰‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ
Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ (‚Ê. ÕÂÌÓ‚ÒÍË Ë ’ËÒÚÓ‚, 2000).  ÓÒ‚ÂÌËÚÂ ÓˆÂÌÍË ÔÓÍ‡Á‚‡Ú, ˜Â
„ÓÎˇÏ‡ ̃ ‡ÒÚ ÓÚ ·‡ÌÍÌÓÚËÚÂ ÒÂ ËÁÔÓÎÁ‚‡Ú Á‡ ÒÔÂÒÚˇ‚‡ÌÂ (ÍÓÂÚÓ Â ÒË„Ì‡Î Á‡ ÎËÔÒ‡ Ì‡
‰Ó‚ÂËÂ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡) ËÎË Á‡ ‡ÁÔÎ‡˘‡ÌÂ ‚ ÌÂÙÓÏ‡ÎÌ‡Ú‡ ËÍÓÌÓÏËÍ‡.
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Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÒÂ ‚˙ÁÒÚ‡ÌÓ‚ˇ‚‡ ÏÌÓ„Ó ÚÛ‰ÌÓ (‰ÂÔÓÁËÚËÚÂ ‚
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ò‡ 30% ÓÚ ¡¬œ, ‡ ·‡ÌÍÌÓÚËÚÂ ‚ Ó·‡˘ÂÌËÂ ≠
·ÎËÁÓ 10%). Õ‡ÒÂÎÂÌËÂÚÓ ÔÂ‰ÔÓ˜ËÚ‡ ‰‡ ÒÂ ‡ÁÔÎ‡˘‡ Ë ÒÔÂÒÚˇ‚‡
‚ ·‡ÌÍÌÓÚË, ÍÓÂÚÓ Ó„‡ÌË˜‡‚‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡
ÒËÒÚÂÏ‡.

–ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ‡Ì‡ÎËÁ‡ ÔÓÍ‡Á‚‡Ú, ˜Â ÌËÒÍÓÚÓ ÌË‚Ó Ì‡ ÍÂ‰ËÚ‡
Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ (ËÁÏÂÂÌ Í‡ÚÓ ‰ˇÎ ÓÚ ¡¬œ) ‰Ó „ÓÎˇÏ‡ ÒÚÂÔÂÌ
ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ Ó„‡ÌË˜ÂÌËˇÚ‡ Ì‡ ÔÂ‰Î‡„‡ÌÂÚÓ, ÔÓÓ‰ÂÌË ÓÚ ÌÂ-
Ô˙ÎÌÓÚÓ ‚˙ÁÒÚ‡ÌÓ‚ˇ‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚Ëˇ
ÒÂÍÚÓ.  Â‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÒÂ Ò˙Í‡˘‡-
‚‡ ÓÍÓÎÓ ˜ÂÚËË Ô˙ÚË ‚ÒÎÂ‰ÒÚ‚ËÂ ·ÂÁÔÂˆÂ‰ÂÌÚÌ‡Ú‡ ÙËÌ‡ÌÒÓ‚‡
ÍËÁ‡ ÓÚ Í‡ˇ Ì‡ 1996 „. Ë Ì‡˜‡ÎÓÚÓ Ì‡ 1997 „. (ËÁÏÂÂÌ Í‡ÚÓ ‰ˇÎ
ÓÚ ¡¬œ Ë ‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ).  Â‰ËÚ˙Ú Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ Ì‡-
Ï‡Îˇ‚‡ Ò˙Ò Ò˙˘Ëˇ ‡ÁÏÂ ÔÓ ‚ÂÏÂ Ì‡ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÍËÁ‡. ¬˙Ú-
Â¯ÌËˇÚ ÔÓÚÂÌˆË‡Î ‚ ËÍÓÌÓÏËÍ‡Ú‡ Á‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ
Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Â ÏÌÓ„Ó Ï‡Î˙Í, Í‡ÚÓ ÔÂ‰ÔÓ˜Ë-
Ú‡ÌËˇÚ‡ Ì‡ Ì‡ÒÂÎÂÌËÂÚÓ Í˙Ï ÒÔÂÒÚˇ‚‡ÌÂ Ë ‡ÁÔÎ‡˘‡ÌÂ ‚ ·‡ÌÍÌÓÚË
(Ì‡ˆËÓÌ‡ÎÌË Ë ˜ÛÊ‰ÂÒÚ‡ÌÌË) Ò‡ ‰ÓÔ˙ÎÌËÚÂÎÌÓ Ó„‡ÌË˜ÂÌËÂ10.

 »ÁÎÓÊÂÌËÚÂ ÔÓ-„ÓÂ ‡„ÛÏÂÌÚË ÔÓ‰ÍÂÔˇÚ ‚ËÊ‰‡ÌÂÚÓ, ˜Â ÌËÒ-
ÍÓÚÓ ÌË‚Ó Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ‰Ó ÏÌÓ„Ó „ÓÎˇÏ‡ ÒÚÂÔÂÌ Â
Ó·ÛÒÎÓ‚ÂÌÓ ÓÚ Ó„‡ÌË˜ÂÌËˇ ÍÂ‰ËÚÂÌ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡
ÒËÒÚÂÏ‡. œÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ Ó·‡˜Â ÒÂ ÓÔÂ‰ÂÎˇ ÌÂ Ò‡ÏÓ ÓÚ
ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ, ÌÓ Ë ÓÚ „ÓÚÓ‚ÌÓÒÚÚ‡ ·‡ÌÍËÚÂ ‰‡ ÔÂ‰ÓÒÚ‡-

10 √ÓÎˇÏ ÔÓÚÂÌˆË‡Î Á‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂ-
Ï‡ ÒÂ ÍËÂ ‚ „ÓÎÂÏËˇ Ó·ÂÏ ˜ÛÊ‰ÂÒÚ‡ÌÌË ·‡ÌÍÌÓÚË, ÍÓËÚÓ ÒÂ ‰˙Ê‡Ú ÓÚ ‰ÓÏ‡ÍËÌ-
ÒÚ‚‡Ú‡ Ë ÙËÏËÚÂ Ò ˆÂÎ ÒÔÂÒÚˇ‚‡ÌÂ Ë ‡ÁÔÎ‡˘‡ÌÂ. ŒˆÂÌÍËÚÂ Ì‡ ‘Â‰Â‡ÎÌËˇ Â-
ÁÂ‚ (Judson and Porter, 2000) ÔÓÍ‡Á‚‡Ú, ˜Â ‚ ·˙Î„‡ÒÍ‡Ú‡ ËÍÓÌÓÏËÍ‡ ËÏ‡ ÓÍÓÎÓ
1 ÏÎ‰. ̆ . ‰. ‚˙‚ ÙÓÏ‡Ú‡ Ì‡ ·‡ÌÍÌÓÚË. œÂ‰‚‡ËÚÂÎÌËÚÂ ÓˆÂÌÍË Ì‡ ¡Õ¡ Ò‡ Á‡ Ì‡-
ÎË˜ËÂÚÓ Ì‡ 500 ÏÎÌ. Â‚Ó ‚ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ Ë ÙËÏËÚÂ. œË‚ÎË˜‡ÌÂÚÓ Ì‡ ÚÂÁË Â-
ÒÛÒË ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ·Ë ‰Ó‚ÂÎÓ ‰Ó ·ÎËÁÓ 45 ÔÓˆÂÌÚÌÓ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ-
‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, Í‡ÚÓ ÚÓÈ ˘Â ‚˙ÁÎÂÁÂ Ì‡ 40% ÓÚ ¡¬œ.
ƒÛ„ ‚˙ÚÂ¯ÂÌ ËÁÚÓ˜ÌËÍ Á‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒ-
ÚÂÏ‡ Â ÙËÒÍ‡ÎÌËˇÚ ÂÁÂ‚ Ì‡ Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ, ÍÓÈÚÓ ÒÂ Ì‡ÏË‡ ‚ ·‡Î‡ÌÒ‡ Ì‡ ¡Õ¡.
œÂÏÂÒÚ‚‡ÌÂÚÓ Ì‡ ÚÂÁË ÒÂ‰ÒÚ‚‡ ‚ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ˘Â ‰Ó‚Â‰Â ‰Ó Ì‡‡ÒÚ‚‡ÌÂ Ì‡
ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ò 30%. œ‡ÍÚË˜ÂÒÍË ÓÚÌÓÒËÚÂÎÌÓ ‚Ë-
ÒÓÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ ÔËÚÓÍ Ì‡ ÔÂÍË ˜ÛÊ‰ÂÒÚ‡ÌÌË ËÌ‚ÂÒÚËˆËË ÒÎÂ‰ 1997 „. (ÒÂ‰-
ÌÓ 6% ÓÚ ¡¬œ ÒÎÂ‰ 1997 „.) ‚ÒÎÂ‰ÒÚ‚ËÂ Ï‡˘‡·Ì‡Ú‡ ÔË‚‡ÚËÁ‡ˆËÓÌÌ‡ ÔÓ„‡Ï‡ ‡‚-
ÚÓÏ‡ÚË˜ÌÓ ÒÂ ÒÚÂËÎËÁË‡Ú ˜ÂÁ ËÌ‚ÂÒÚË‡ÌÂÚÓ ËÏ ‚ ˜ÛÊ‰ÂÒÚ‡ÌÌË ˆÂÌÌË ÍÌËÊ‡.
“˙È Í‡ÚÓ ÚÓ‚‡ ËÁÒÎÂ‰‚‡ÌÂ ÌˇÏ‡ Á‡ ˆÂÎ ËÁ„‡Ê‰‡ÌÂ Ì‡ ÒÚ‡ÚÂ„Ëˇ Á‡ ÓÔÚËÏ‡ÎÌÓ ÛÔ-
‡‚ÎÂÌËÂ Ì‡ ÙËÒÍ‡ÎÌËˇ ÂÁÂ‚, ÌËÂ ÌÂ ‡Á„ÎÂÊ‰‡ÏÂ Á‡‰˙Î·Ó˜ÂÌÓ ÂÙÂÍÚ‡ ‚˙ıÛ
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÓÚ Â‚ÂÌÚÛ‡ÎÌÓ ÔÂÌ‡ÒÓ˜‚‡ÌÂ Ì‡ ÒÂ‰ÒÚ‚‡Ú‡ Ì‡ Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ
Í˙Ï Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË. Œ„‡ÌË˜‡‚‡ÏÂ ÒÂ Ò‡ÏÓ Ò˙Ò ÒÔÓÏÂÌ‡‚‡ÌÂÚÓ Ì‡ Ú‡ÁË ‚˙Á-
ÏÓÊÌÓÒÚ, ·ÂÁ ‰‡ Ì‡‚ÎËÁ‡ÏÂ ‚ ‰ËÒÍÛÒËˇ Á‡ ÔÓÎÓÊËÚÂÎÌËÚÂ Ë ÓÚËˆ‡ÚÂÎÌËÚÂ ÂÙÂÍ-
ÚË, ÍÓËÚÓ ·Ëı‡ ·ËÎË  ÔÓÓ‰ÂÌË ÓÚ Ú‡ÁË ÒÚ˙ÔÍ‡.
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‚ˇÚ ÍÂ‰ËÚË Ì‡ ÙËÏËÚÂ. Õ‡È-Ó·˘Ó ÒÍÎÓÌÌÓÒÚÚ‡ („ÓÚÓ‚ÌÓÒÚÚ‡)
Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‰‡ ÓÚÔÛÒÍ‡ ÍÂ‰ËÚË ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ ÎËı‚ÂÌ‡-
Ú‡ ÒÚÛÍÚÛ‡ ‚ ËÍÓÌÓÏËÍ‡Ú‡, ÍÂ‰ËÚÌËˇ ËÒÍ Ë ‚˙ÁÏÓÊÌÓÒÚÚ‡ Á‡
·˙Á‡ Â‡ÎËÁ‡ˆËˇ Ì‡ Ó·ÂÁÔÂ˜ÂÌËˇÚ‡ ÔË ÓÚÌÓÒËÚÂÎÌÓ ÌËÒÍË
Ú‡ÌÒ‡ÍˆËÓÌÌË ‡ÁıÓ‰Ë.

–ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ‡Ì‡ÎËÁ‡ Ì‡ ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ‡ÍÚË‚ËÚÂ Ë Í‡ÔËÚ‡-
ÎÓ‚‡Ú‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÔÓÍ‡Á‚‡Ú, ˜Â ÚÂ ‚Ó‰ˇÚ
ÓÚÌÓÒËÚÂÎÌÓ ÍÓÌÒÂ‚‡ÚË‚Ì‡ ÍÂ‰ËÚÌ‡ ÔÓÎËÚËÍ‡, Í‡ÚÓ ÌÂ Ò‡
ÒÍÎÓÌÌË ‰‡ ÓÚÔÛÒÍ‡Ú ÍÂ‰ËÚË Ë ‰‡ ÔÓÂÏ‡Ú ËÒÍÓ‚Â. — ‰Û„Ë ‰ÛÏË ≠
ÔÓ·ÎÂÏ˙Ú ÒÂ ÍËÂ ÌÂ Ò‡ÏÓ ‚ ÔÓÚÂÌˆË‡Î‡ Á‡ ÍÂ‰ËÚË‡ÌÂ, ÌÓ Ë ‚
ÒÍÎÓÌÌÓÒÚÚ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ‰‡ ÓÚÔÛÒÍ‡Ú ÍÂ‰ËÚË Ë ‰‡ ÔÓÂ-
Ï‡Ú ËÒÍ. “˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ‚ ÒÚ‡Ì‡Ú‡ ‡ÁÔÓÎ‡„‡Ú Ò Ó„‡ÌË˜ÂÌ
·ÓÈ ‚˙ÁÏÓÊÌÓÒÚË Á‡ ËÌ‚ÂÒÚË‡ÌÂ Ì‡ ÔË‚ÎÂ˜ÂÌËÚÂ ÓÚ Úˇı ÒÂ‰-
ÒÚ‚‡.  Â‰ËÚËÚÂ Á‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡, ËÌ‚ÂÒÚË‡ÌÂÚÓ ‚ ‰˙Ê‡‚ÌË
ˆÂÌÌË ÍÌËÊ‡ Ë ˜ÛÊ‰ÂÒÚ‡ÌÌË ‡ÍÚË‚Ë ËÁ˜ÂÔ‚‡Ú Ó„‡ÌË˜ÂÌËˇ
·ÓÈ ‡ÎÚÂÌ‡ÚË‚Ë Ì‡ ‚˙ÁÏÓÊÌÓÒÚÚ‡ ÂÒÛÒËÚÂ ‰‡ ÒÂ ËÁÔÓÎÁ‚‡Ú Á‡
ÓÚÔÛÒÍ‡ÌÂ Ì‡ ÍÂ‰ËÚË Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. œÓÚÂÌˆË‡Î˙Ú Á‡ ËÌ‚ÂÒ-
ÚË‡ÌÂ ‚ ‰˙Ê‡‚ÌË ˆÂÌÌË ÍÌËÊ‡ Ë ÍÂ‰ËÚË Á‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ Â
Ó„‡ÌË˜ÂÌ ÏÌÓ„Ó ÔÓ‡‰Ë ÌËÒÍËÚÂ ·˛‰ÊÂÚÌË ‰ÂÙËˆËÚË ÒÎÂ‰ ‚˙-
‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ (‚ „ÓÎˇÏ‡Ú‡ ÒË ˜‡ÒÚ ÙËÌ‡ÌÒË‡ÌË ‚
ÔËıÓ‰ËÚÂ ÓÚ ÔË‚‡ÚËÁ‡ˆËˇ Ë ÍÂ‰ËÚË ÓÚ ÏÂÊ‰ÛÌ‡Ó‰ÌË ÙËÌ‡ÌÒÓ-
‚Ë ËÌÒÚËÚÛˆËË) Ë ÒÚÓ„ËÚÂ ËÁËÒÍ‚‡ÌËˇ  ÔË ÓÚÔÛÒÍ‡ÌÂÚÓ Ì‡ ÔÓÚ-
Â·ËÚÂÎÒÍË ÍÂ‰ËÚË. —ÎÂ‰Ó‚‡ÚÂÎÌÓ ËÌ‚ÂÒÚË‡ÌÂÚÓ ‚ ˜ÛÊ‰ÂÒÚ‡Ì-
ÌË ‡ÍÚË‚Ë Â Â‰ËÌÒÚ‚ÂÌ‡Ú‡ ÌÂÓ„‡ÌË˜ÂÌ‡ ÔÓ Ó·ÂÏ ‚˙ÁÏÓÊÌÓÒÚ Á‡
Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË (ÎËÔÒ‡Ú‡ Ì‡ Ó„‡ÌË˜ÂÌËˇ Á‡ ÓÚÍËÚËÚÂ ÔÓÁË-
ˆËË ‚ ÂÁÂ‚Ì‡ ‚‡ÎÛÚ‡ Ë ÙÓÏË‡ÌËˇÚ Ó„ÓÏÂÌ Â‚ÓÔ‡Á‡ ÒÎÂ‰
ˇÌÛ‡Ë 1999 „.). –ÂˆËÔÓ˜Ì‡Ú‡ ÒÚÓÈÌÓÒÚ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚ ˜ÛÊ‰Â-
ÒÚ‡ÌÌË ‡ÍÚË‚Ë Í˙Ï Ó·˘ËÚÂ ‡ÍÚË‚Ë Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÏÓÊÂ
‰‡ ÒÂ ‡Á„ÎÂÊ‰‡ Í‡ÚÓ ÔÓÍ‡Á‡ÚÂÎ, ÓÚ‡Áˇ‚‡˘ ÒÍÎÓÌÌÓÒÚÚ‡  Ì‡ ·‡Ì-
ÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‰‡ ÓÚÔÛÒÍ‡ ÍÂ‰ËÚË Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. Õ‡Ï‡Îˇ‚‡-
ÌÂÚÓ Ì‡ ÚÓÁË ÔÓÍ‡Á‡ÚÂÎ ËÁ‡Áˇ‚‡ ÔÓ-ÒÎ‡·‡Ú‡ ÒÍÎÓÌÌÓÒÚ Ì‡ Ú˙„Ó‚-
ÒÍËÚÂ ·‡ÌÍË ‰‡ ÓÚÔÛÒÍ‡Ú ÍÂ‰ËÚË Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ11. Õ‡ „‡ÙË-

11 –‡Á·Ë‡ ÒÂ, Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ‚˙Ì¯ÌËÚÂ ‡ÍÚË‚Ë (Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡ ‰ÂÙËÌË‡Ì‡Ú‡
ÓÚ Ì‡Ò ÒÍÎÓÌÌÓÒÚ Í˙Ï ÍÂ‰ËÚË‡ÌÂ Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ) ÏÓÊÂ ‰‡ ·˙‰Â Á‡ ÒÏÂÚÍ‡ Ì‡
Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡ ÍÂ‰ËÚ‡ Á‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ ËÎË Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ (Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡
ƒ÷  ‚ ÔÓÚÙÂÈÎ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË).  œÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÓÚ Ì‡Ò ÔÂËÓ‰ (ÒÎÂ‰
˛ÌË 1997 „.) ÍÂ‰ËÚ˙Ú Á‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ ÌÂÔÂÍ˙ÒÌ‡ÚÓ Ì‡‡ÒÚ‚‡, ‡ ÚÓÁË Á‡ Ô‡‚Ë-
ÚÂÎÒÚ‚ÓÚÓ Ì‡Ï‡Îˇ‚‡ ‚ Ô˙‚ËÚÂ ‰‚Â „Ó‰ËÌË ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ,
ÒÎÂ‰ ÍÓÂÚÓ ÒÂ Á‡Ô‡Á‚‡ ÓÚÌÓÒËÚÂÎÌÓ ÔÓÒÚÓˇÌÂÌ. ¬ Ì‡˜‡ÎÓÚÓ Ì‡ 2001 „. ËÁËÒÍ‚‡ÌËˇÚ‡
ÓÚ ÒÚ‡Ì‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Á‡ ÓÚÔÛÒÍ‡ÌÂ Ì‡ ÔÓÚÂ·ËÚÂÎÒÍË ÍÂ‰ËÚË ·ˇı‡ ÁÌ‡-
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Í‡ 7 ÔÂ‰ÒÚ‡‚ˇÏÂ ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ÒÍÎÓÌÌÓÒÚÚ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË ‰‡ ÓÚÔÛÒÍ‡Ú ÍÂ‰ËÚË Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. ŒÚ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡
Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ ‰Ó ‡‚„ÛÒÚ 2000 „. ÒÂ Ì‡·Î˛‰‡‚‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï Ì‡-
‡ÒÚ‚‡ÌÂ Ì‡ ‚˙Ì¯ÌËÚÂ ‡ÍÚË‚Ë Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Í‡ÚÓ ‰ˇÎ ÓÚ
Ó·˘ËÚÂ ‡ÍÚË‚Ë Ë Ò˙ÓÚ‚ÂÚÌÓ Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡ ‰ÂÙËÌË‡Ì‡Ú‡ ÓÚ Ì‡Ò
ÒÍÎÓÌÌÓÒÚ Á‡ ÍÂ‰ËÚË‡ÌÂ Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. ŒÚ ÒÂÔÚÂÏ‚Ë
2000 „. ‰ÂÎ˙Ú Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÌËÚÂ ‡ÍÚË‚Ë ‚ ·‡Î‡ÌÒËÚÂ Ì‡ Ú˙„Ó‚-
ÒÍËÚÂ ·‡ÌÍË Ì‡Ï‡Îˇ‚‡, Í‡ÚÓ ÓÒ‚Ó·Ó‰ÂÌËÚÂ ÂÒÛÒË ‚ „ÓÎˇÏ‡ ÒÚÂ-
ÔÂÌ ÒÂ ËÁÔÓÎÁ‚‡Ú Á‡ ÓÚÔÛÒÍ‡ÌÂ  Ì‡ ÍÂ‰ËÚË Ì‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ Ë ‚
ÔÓ-Ï‡ÎÍ‡ ÒÚÂÔÂÌ Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. “Ó‚‡ „Ó‚ÓË Á‡ ÔÓÏˇÌ‡ ‚ ÔÓ-
ÎËÚËÍ‡Ú‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, ÍÓËÚÓ Â‡„Ë‡Ú Ì‡ Á‡ÒËÎÂÌÓÚÓ
Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ Ò Ú‡ÌÒÙÓÏ‡ˆËˇ Ì‡ ‚˙Ì¯ÌË ‚˙‚ ‚˙ÚÂ¯ÌË ‡Í-
ÚË‚Ë Ë Ó·ÎÂÍ˜‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ.
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˜ËÚÂÎÌÓ Ó·ÎÂÍ˜ÂÌË, ÍÓÂÚÓ ‰Ó‚Â‰Â ‰Ó Ì‡‡ÒÚ‚‡ÌÂÚÓ ËÏ Ò 30%.  “‡ÁË ‰ËÌ‡ÏËÍ‡ Ì‡
‰‚ÂÚÂ ÒÂËË ÌË ‰‡‚‡ ‚˙ÁÏÓÊÌÓÒÚ Ò ÓÚÌÓÒËÚÂÎÌÓ ‚ËÒÓÍ‡ ÒÚÂÔÂÌ Ì‡ ‰ÓÒÚÓ‚ÂÌÓÒÚ ‰‡
ËÁÔÓÎÁ‚‡ÏÂ ÂˆËÔÓ˜Ì‡Ú‡ ÒÚÓÈÌÓÒÚ Ì‡ ÓÚÌÓ¯ÂÌËÂÚÓ Ì‡ ‚˙Ì¯ÌËÚÂ ‡ÍÚË‚Ë Í˙Ï Ó·-
˘ËÚÂ ‡ÍÚË‚Ë Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Í‡ÚÓ ‡ÔÓÍÒËÏ‡ÚÓ Ì‡ ÒÍÎÓÌÌÓÒÚÚ‡ Ì‡ Ú˙„Ó‚-
ÒÍËÚÂ ·‡ÌÍË ‰‡ ÓÚÔÛÒÍ‡Ú ÍÂ‰ËÚË Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ.
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“‡ÁË ÚÂÌ‰ÂÌˆËˇ ÒÂ ÔÓÚ‚˙Ê‰‡‚‡ Ë ÓÚ ÂÁÛÎÚ‡ÚËÚÂ, ÔÓÎÛ˜ÂÌË ÓÚ
ÓÚ„Ó‚ÓËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÔË ÔÓ‚Â‰ÂÌ‡Ú‡ ÓÚ Ì‡Ò ‡ÌÍÂÚ‡
Á‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒ-
ÚÂÏ‡. ¬ ÒÎÂ‰‚‡˘‡Ú‡ ˜‡ÒÚ  ÔÂ‰ÒÚ‡‚ˇÏÂ ÒÚÛÍÚÛ‡Ú‡ Ì‡ ‚˙ÔÓÒÌË-
Í‡ Ë ÂÁÛÎÚ‡ÚËÚÂ Á‡ ÚÂÚÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „.
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¬ ÔÂ‰ıÓ‰Ì‡Ú‡ „Î‡‚‡ ·ˇı‡ ËÁÎÓÊÂÌË ÓÒÌÓ‚ÌËÚÂ ÚÂÌ‰ÂÌˆËË ‚

‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ Ë ·ˇı‡ Ì‡Ô‡‚ÂÌË ÌˇÍÓË
ÔÂ‰ÔÓÎÓÊÂÌËˇ ÓÚÌÓÒÌÓ Ù‡ÍÚÓËÚÂ Á‡ ÌËÒÍÓÚÓ ÏÛ ‡‚ÌË˘Â. ƒÂ-
Ú‡ÈÎÌÓÚÓ ‡Á„ÎÂÊ‰‡ÌÂ Ì‡ ÔË˜ËÌËÚÂ Á‡ ÒÎ‡·‡Ú‡ ÍÂ‰ËÚÌ‡ ‡ÍÚË‚-
ÌÓÒÚ Ë ÔÓ‚ÂÍ‡Ú‡ Ì‡ ıËÔÓÚÂÁ‡Ú‡ Á‡ ‡ˆËÓÌË‡ÌÂ Ì‡ ÍÂ‰ËÚ‡ Ó·‡-
˜Â Ì‡Î‡„‡Ú ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÍÓÒ‚ÂÌË ÓˆÂÌÍË Á‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰-
Î‡„‡ÌÂÚÓ. “˙È Í‡ÚÓ Á‡ ÚˇıÌÓÚÓ ÔÓÎÛ˜‡‚‡ÌÂ Â ÌÂÓ·ıÓ‰ËÏ‡ ËÌÙÓ-
Ï‡ˆËˇ, ÍÓˇÚÓ ÌÂ ÒÂ Ì‡·Î˛‰‡‚‡ ‰ËÂÍÚÌÓ ‚ Ô‡Ë˜Ì‡Ú‡ ÒÚ‡ÚËÒÚËÍ‡
Ë ÓÚ˜ÂÚËÚÂ, ÔÂ‰ÓÒÚ‡‚ˇÌË Ì‡ Ì‡‰ÁÓÌËÚÂ Ó„‡ÌË, ÔÂÁ ÓÍÚÓÏ‚Ë
ÒÂ‰ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ·Â ÔÓ‚Â‰ÂÌ‡ ‡ÌÍÂÚ‡, Ò˙‰˙Ê‡˘‡ ‚˙ÔÓ-
ÒË ÓÚÌÓÒÌÓ ËÁÏÂÌÂÌËˇÚ‡ ‚ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚË Ë ÍÂ‰ËÚÌ‡Ú‡ ÔÓ-
ÎËÚËÍ‡. ¬˙ÔÓÒËÚÂ ÔÓÍË‚‡Ú Â‰ËÌÒÚ‚ÂÌÓ ÔÂËÓ‰‡ ˛ÎË ≠ ÒÂÔÚÂÏ‚-
Ë 2001 „., ÍÓÂÚÓ ÒÂ Ó·ÛÒÎ‡‚ˇ ÓÚ ÌÂ‚˙ÁÏÓÊÌÓÒÚÚ‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË ‰‡ ‚˙ÁÒÚ‡ÌÓ‚ˇÚ ÍÓÂÍÚÌÓ Â‡ÎÌÓÚÓ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ Ë
Ù‡ÍÚÓËÚÂ, ÓÔÂ‰ÂÎˇ˘Ë ÍÂ‰ËÚÌ‡Ú‡ ËÏ ÔÓÎËÚËÍ‡ Á‡ ÚË ËÎË ˜Â-
ÚËË „Ó‰ËÌË Ì‡Á‡‰. œË ÔÓ‰„ÓÚÓ‚Í‡Ú‡ Ì‡ ËÁÒÎÂ‰‚‡ÌÂÚÓ ·Â ÔÂ‰‚Ë-
‰ÂÌÓ ‡ÌÍÂÚ‡Ú‡ ‰‡ Ó·ı‚‡˘‡ ‚ÒË˜ÍË ·‡ÌÍË Ë ÍÎÓÌÓ‚Â Ì‡ ˜ÛÊ‰ÂÒÚ-
‡ÌÌË ÍÂ‰ËÚÌË ËÌÒÚËÚÛˆËË ‚ ÒÚ‡Ì‡Ú‡. ¬˙ÔÂÍË ˜Â ËÁ˜ÂÔ‡ÚÂÎ-
ÌÓ ËÁÒÎÂ‰‚‡ÌÂ ÌÂ ·Â ÓÒ˙˘ÂÒÚ‚ÂÌÓ, ÔÂÓ·Î‡‰‡‚‡˘‡Ú‡ ˜‡ÒÚ ÓÚ ·‡Ì-
ÍÓ‚Ëˇ ÒÂÍÚÓ Â Ó·ı‚‡Ì‡Ú‡. ŒÚ„Ó‚ÓË ËÁÔ‡ÚËı‡ 25 ·‡ÌÍË, ‡ÍÚË‚Ë-
ÚÂ Ì‡ ÍÓËÚÓ ÙÓÏË‡Ú 79.9% ÓÚ ‡ÍÚË‚ËÚÂ Ì‡ ˆˇÎ‡Ú‡ ·‡ÌÍÓ‚‡ ÒËÒ-
ÚÂÏ‡, ‡ ‚ÁÂÏ‡ÌËˇÚ‡ ÔÓ ÍÂ‰ËÚË Í˙Ï ÔÂ‰ÔËˇÚËˇ ≠ 71.2% ÓÚ ÚÂÁË
Ì‡ ‚ÒË˜ÍË ·‡ÌÍË. —Â‰ÌËˇÚ ‡ÁÏÂ Ì‡ ‡ÍÚË‚ËÚÂ Ì‡ ‚ÁÂÎËÚÂ Û˜‡Ò-
ÚËÂ ‚ ‡ÌÍÂÚ‡Ú‡ ·‡ÌÍË Â 365.6 ÏÎÌ. Î‚.

»ÁÔ‡ÚÂÌËˇÚ ‚˙ÔÓÒÌËÍ ‚ÍÎ˛˜‚‡¯Â Á‡ÔËÚ‚‡ÌËˇ ÓÚÌÓÒÌÓ ÍÂ-
‰ËÚÌ‡Ú‡ ‰ÂÈÌÓÒÚ, Í‡ÍÚÓ Ë Ó·˘‡ ËÌÙÓÏ‡ˆËˇ Á‡ ÒÓ·ÒÚ‚ÂÌÓÒÚÚ‡, Ó-
„‡ÌËÁ‡ˆËˇÚ‡ Ë ÏÂÌË‰ÊÏ˙ÌÚ‡ Ì‡ ·‡ÌÍ‡Ú‡. ¬˙ÔÓÒËÚÂ, Ò‚˙Á‡ÌË Ò
ÍÂ‰ËÚÌ‡Ú‡ ‰ÂÈÌÓÒÚ, ·ˇı‡ ‡ÁÔÂ‰ÂÎÂÌË ‚ ‰‚Â ˜‡ÒÚË, Ò˙‰˙Ê‡˘Ë
Ë‰ÂÌÚË˜ÌË ‚˙ÔÓÒË ≠ Ô˙‚‡Ú‡ ˜‡ÒÚ Ó·ı‚‡˘‡ Í‡ÚÍÓÒÓ˜ÌËÚÂ, ‡
‚ÚÓ‡Ú‡ ≠ ‰˙Î„ÓÒÓ˜ÌËÚÂ ÍÂ‰ËÚË (‚ ÔËÎÓÊÂÌËÂ ¿ ÔÂ‰ÒÚ‡‚ˇÏÂ
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Ô˙ÎÌËˇ ÚÂÍÒÚ Ì‡ ‚˙ÔÓÒÌËÍ‡). “Ó‚‡ ‡Á‰ÂÎÂÌËÂ ·Â Ì‡Ô‡‚ÂÌÓ, Ò
ˆÂÎ ‰‡ ÒÂ ÔÓ‚ÂË ‰‡ÎË ÙÓÏË‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ ÔÓ
Í‡ÚÍÓÒÓ˜ÌËÚÂ Ë ‰˙Î„ÓÒÓ˜ÌËÚÂ ÍÂ‰ËÚË ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ ‡ÁÎË˜-
ÌË Ù‡ÍÚÓË. ¬ ‡ÏÍËÚÂ Ì‡ ÚÓ‚‡ ‡Á„‡ÌË˜ÂÌËÂ ÓÚ‰ÂÎÌÓ ·ˇı‡ ‡Á„-
ÎÂ‰‡ÌË Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚË Á‡ „ÓÎÂÏËÚÂ Ë Ï‡Î-
ÍËÚÂ ÙËÏË.12

 ‡ÍÚÓ ·Â ÔÓÒÓ˜ÂÌÓ, Á‡ ·‡Á‡ Ì‡ ËÁÒÎÂ‰‚‡ÌÂÚÓ Â ËÁÔÓÎÁ‚‡Ì‡ ËÌ-
ÙÓÏ‡ˆËˇ Á‡ ÔÂËÓ‰‡ ˛ÎË ≠ ÒÂÔÚÂÏ‚Ë 2001 „.  ‡ÚÍËˇÚ ÔÂËÓ‰,
Á‡ ÍÓÈÚÓ ÒÂ ÓÚÌ‡ÒˇÚ Ì‡·‡ÌËÚÂ ‰‡ÌÌË, Ó„‡ÌË˜‡‚‡ ‚‡ÎË‰ÌÓÒÚÚ‡ Ì‡
Ì‡Ô‡‚ÂÌËÚÂ ÚÛÍ Á‡ÍÎ˛˜ÂÌËˇ. œÓ‡‰Ë ÚÓ‚‡ ËÁ‚Ó‰ËÚÂ, ÙÓÏÛÎË‡-
ÌË ‚˙Á ÓÒÌÓ‚‡ Ì‡ ÔÓÎÛ˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË, ÏÓ„‡Ú ‰‡ ÔÓÒÎÛÊ‡Ú ÔÓ-
ÒÍÓÓ Í‡ÚÓ Ì‡ÒÓÍË ÔË ·˙‰Â˘Ë ËÁÒÎÂ‰‚‡ÌËˇ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ‰ÂÈ-
ÌÓÒÚ, ÓÚÍÓÎÍÓÚÓ Í‡ÚÓ Á‡ÍÎ˛˜ÂÌËˇ ÓÚÌÓÒÌÓ Ù‡ÍÚÓËÚÂ, ÓÔÂ‰ÂÎˇ-
˘Ë Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡.

—˙‰˙Ê‡ÌËÂÚÓ Ì‡ ‚˙ÔÓÒÌËÍ‡ Â ‚˙Á ÓÒÌÓ‚‡ Ì‡ ‰ÓÔÛÒÍ‡ÌÂÚÓ, ˜Â
‡‚ÌË˘ÂÚÓ Ì‡ ÍÂ‰ËÚ‡ ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ ÍÓÏ·ËÌË‡ÌÓÚÓ ‚˙Á‰ÂÈÒÚ-
‚ËÂ Ì‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡. œÓ‡‰Ë ÚÓ-
‚‡ ‚ ‡ÌÍÂÚ‡Ú‡ ·ˇı‡ ‚ÍÎ˛˜ÂÌË ‚˙ÔÓÒË Í‡ÍÚÓ Á‡ ËÁÏÂÌÂÌËˇÚ‡ ‚
ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, Ú‡Í‡ Ë Á‡ Ú˙ÒÂÌÂÚÓ
Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡ ÙËÏËÚÂ. “˙ÒÂÌÂÚÓ Â ËÁÒÎÂ‰‚‡ÌÓ ÓÚ „ÎÂ‰-
Ì‡ ÚÓ˜Í‡ Ì‡ ÔÓÏˇÌ‡Ú‡ ‚ ÔÓ‰‡‰ÂÌËÚÂ ÏÓÎ·Ë Á‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡
Ì‡ ÙËÏËÚÂ Ë ÔË˜ËÌËÚÂ, Ó·ÛÒÎ‡‚ˇ˘Ë Ú‡ÁË ÔÓÏˇÌ‡. »ÁÏÂÌÂÌËˇ-
Ú‡ ‚ ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡ Ò‡ ËÁÒÎÂ‰‚‡ÌË ‚˙Á ÓÒÌÓ‚‡
Ì‡ ‚˙ÔÓÒË Á‡ ‰ÂÎ‡ Ì‡ ÓÚÍ‡Á‡ÌËÚÂ ÍÂ‰ËÚË, ÔË˜ËÌËÚÂ Á‡ ÓÚÍ‡Á,
ÔÓÏÂÌËÚÂ Ì‡ ÒÚ‡Ì‰‡ÚËÚÂ ÔË Ó‰Ó·ˇ‚‡ÌÂ ÏÓÎ·ËÚÂ Á‡ ÓÚÔÛÒÍ‡ÌÂ
Ì‡ ÍÂ‰ËÚ, ËÁÏÂÌÂÌËˇÚ‡ Ì‡ ÓÚ‰ÂÎÌËÚÂ ÛÒÎÓ‚Ëˇ ÔÓ ÒÍÎ˛˜ÂÌËÚÂ ‰Ó-
„Ó‚ÓË, Í‡ÍÚÓ Ë ÔË˜ËÌËÚÂ, ÒÚÓˇ˘Ë Á‡‰ ÔÓÏÂÌËÚÂ ‚ ÍÂ‰ËÚÌËÚÂ
ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË.

»ÌÙÓÏ‡ˆËˇÚ‡ Á‡ ËÁÏÂÌÂÌËˇÚ‡ ‚ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ·Â
ÔÓÎÛ˜ÂÌ‡ ˜ÂÁ ‚˙ÔÓÒ, ÔÂ‰‚ËÊ‰‡˘ ÔÂÚ ‚‡Ë‡ÌÚ‡ Á‡ ÓÚ„Ó‚Ó (Ì‡-
‡ÒÚ‚‡ ÁÌ‡˜ËÚÂÎÌÓ; Ì‡‡ÒÚ‚‡ ÛÏÂÂÌÓ; ÓÒÚ‡‚‡ ÔÓÒÚÓˇÌÌÓ; Ì‡Ï‡-
Îˇ‚‡ ÛÏÂÂÌÓ; Ì‡Ï‡Îˇ‚‡ ÁÌ‡˜ËÚÂÎÌÓ). œË˜ËÌËÚÂ, ÔÓÓ‰ËÎË Ì‡-
‡ÒÚ‚‡ÌÂÚÓ, Ò˙ÓÚ‚ÂÚÌÓ Ì‡Ï‡Îˇ‚‡ÌÂÚÓ ‚ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ, Ò‡
ËÁÒÎÂ‰‚‡ÌË ‚ ÓÚ‰ÂÎÂÌ ‚˙ÔÓÒ, ‚ ÍÓÈÚÓ Ò‡ ÔÓÒÓ˜ÂÌË ÌˇÍÓÎÍÓ ‚˙Á-
ÏÓÊÌË Ù‡ÍÚÓ‡ (ÌÛÊ‰‡ ÓÚ Ó·ÓÓÚÌË ÒÂ‰ÒÚ‚‡; ÌÛÊ‰‡ ÓÚ ÙÓÌ‰Ó‚Â
Á‡ ÙËÌ‡ÌÒË‡ÌÂ Ì‡ ‚ÁÂÏ‡ÌËˇÚ‡ ÓÚ ‰Î˙ÊÌËˆË; ÔÓÚÂ·ÌÓÒÚ ÓÚ
ÒÂ‰ÒÚ‚‡ Á‡ ËÌ‚ÂÒÚËˆËË ‚ Ï‡¯ËÌË Ë Ó·ÓÛ‰‚‡ÌÂ; ËÁÏÂÌÂÌËÂ Ì‡ „Â-
ÌÂË‡ÌËÚÂ ‚˙ÚÂ¯ÌÓÙËÏÂÌË ÙÓÌ‰Ó‚Â; ÔÂÌ‡ÒÓ˜‚‡ÌÂ ÏÂÊ‰Û ·‡Ì-

12 «‡ ˆÂÎËÚÂ Ì‡ ËÁÒÎÂ‰‚‡ÌÂÚÓ Í‡ÚÓ „ÓÎÂÏË ÙËÏË ÒÂ ÔËÂÏ‡Ú ÚÂÁË, ÍÓËÚÓ ËÏ‡Ú
„Ó‰Ë¯ÂÌ Ó·ÓÓÚ Ì‡‰ 75 ıËÎ. Î‚.
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ÍÓ‚Ó Ë ÌÂ·‡ÌÍÓ‚Ó ÙËÌ‡ÌÒË‡ÌÂ), Í‡ÍÚÓ Ë ‚˙ÁÏÓÊÌÓÒÚ Á‡ ÓÚ„Ó‚Ó
ìƒÛ„Ë ÔË˜ËÌËî. «Ì‡˜ÂÌËÂÚÓ Ì‡ ‚ÒˇÍ‡ Â‰Ì‡ ÓÚ ËÁ·ÓÂÌËÚÂ ÔË-
˜ËÌË Â ÓˆÂÌÂÌÓ ‚˙Á ÓÒÌÓ‚‡ Ì‡ ‡ÁÔÂ‰ÂÎˇÌÂÚÓ ËÏ ‚ ÚË ‚˙ÁÏÓÊÌË
Í‡ÚÂ„ÓËË (ÓÒÌÓ‚ÂÌ ÓÔÂ‰ÂÎˇ˘ Ù‡ÍÚÓ; ÓÔÂ‰ÂÎˇ˘ ‚ ËÁ‚ÂÒÚÌ‡
ÒÚÂÔÂÌ; ÌÂ Â ÓÔÂ‰ÂÎˇ˘ Ù‡ÍÚÓ).

¬ ‡ÌÍÂÚ‡Ú‡ ·Â ‚ÍÎ˛˜ÂÌ ‚˙ÔÓÒ Á‡ ·Óˇ Ë ÒÚÓÈÌÓÒÚÌËˇ Ó·ÂÏ Ì‡
ÔÓËÒÍ‡ÌËÚÂ, Ó‰Ó·ÂÌËÚÂ Ë ÓÚÍ‡Á‡ÌËÚÂ ÔÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰
ÍÂ‰ËÚË. “Ó‚‡ ·Â Ì‡Ô‡‚ÂÌÓ, Á‡ ‰‡ ÒÂ ÓÔÂ‰ÂÎË Ò˙ÓÚÌÓ¯ÂÌËÂÚÓ
ÏÂÊ‰Û Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡. ŒÒ‚ÂÌ ÚÓ‚‡
·Â ÔÂ‰‚Ë‰ÂÌÓ Ò ËÌÙÓÏ‡ˆËˇÚ‡, Ì‡·‡Ì‡ ˜ÂÁ ÚÓÁË ‚˙ÔÓÒ, ‰‡ ÒÂ
ÛÒÚ‡ÌÓ‚Ë ÓÚÌÓ¯ÂÌËÂÚÓ Ì‡ ÓÚÍ‡Á‡ÌËÚÂ ÍÂ‰ËÚË Í˙Ï Ó·˘Ó ÔÓËÒÍ‡-
ÌËÚÂ, ÍÓÂÚÓ ÓÚ‡Áˇ‚‡ ÔÓÎËÚËÍ‡Ú‡ Ì‡ ·‡ÌÍËÚÂ ÔË Ó‰Ó·ˇ‚‡ÌÂ Ì‡
ÏÓÎ·ËÚÂ Á‡ ÍÂ‰ËÚ. œÂ‰ÒÚ‡‚ˇÌÂÚÓ Ì‡ ‰ÂÎ‡ Ì‡ ÓÚÍ‡Á‡ÌËÚÂ ÍÂ‰Ë-
ÚË Í‡ÚÓ ÙÛÌÍˆËˇ ÓÚ ÔË˜ËÌËÚÂ Á‡ ÓÚı‚˙ÎˇÌÂ Ì‡ ÏÓÎ·ËÚÂ Á‡ ÍÂ-
‰ËÚ ‰‡‚‡ ‚˙ÁÏÓÊÌÓÒÚ ‰‡ ÒÂ ÓˆÂÌË ÁÌ‡˜ÂÌËÂÚÓ Ì‡ ÓÚ‰ÂÎÌËÚÂ ÏÓÚË-
‚Ë Á‡ ÓÚÍ‡Á.

ŒÚı‚˙ÎˇÌÂÚÓ Ì‡ ÏÓÎ·ËÚÂ Á‡ ÓÚÔÛÒÍ‡ÌÂ Ì‡ ÍÂ‰ËÚ ÏÓÊÂ ‰‡ ·˙-
‰Â Ó·ÛÒÎÓ‚ÂÌÓ ÓÚ Â‰Ëˆ‡ ÔË˜ËÌË, Ò‚˙Á‡ÌË Ì‡È-Ó·˘Ó Ò ı‡‡ÍÚÂ-
ËÒÚËÍËÚÂ Ì‡ ‰Î˙ÊÌËÍ‡ ËÎË ÔÂ‰ÎÓÊÂÌËˇ ÓÚ ÌÂ„Ó ÔÓÂÍÚ. “ÛÍ Â
ËÁÒÎÂ‰‚‡Ì‡ ÓÎˇÚ‡ Ì‡ ÚË ‚˙ÁÏÓÊÌË ÔË˜ËÌË: ÌÂÌ‡‰ÂÊ‰ÂÌ ÔÓ-
ÂÍÚ, ÔÂ‰ÎÓÊÂÌ ÓÚ ÍÂ‰ËÚÓÔÓÎÛ˜‡ÚÂÎˇ; ÎËÔÒ‡ Ì‡ ÔËÂÏÎË‚Ó Ó·ÂÁ-
ÔÂ˜ÂÌËÂ, ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ ÔÓÁ‡˜ÌË Ò˜ÂÚÓ‚Ó‰ÌË Ë ÙËÌ‡ÌÒÓ‚Ë ÓÚ˜Â-
ÚË, Í‡ÚÓ Ì‡Â‰ Ò ÚÓ‚‡ ·Â ‰‡‰ÂÌ‡ ‚˙ÁÏÓÊÌÓÒÚ Ë Á‡ ÔÓÒÓ˜‚‡ÌÂ Ì‡
‰Û„Ë ÏÓÚË‚Ë. –ÓÎˇÚ‡ Ì‡ ‚ÒÂÍË Â‰ËÌ ÓÚ ÏÓÚË‚ËÚÂ Á‡ ÓÚı‚˙ÎˇÌÂ
Ì‡ ÏÓÎ·ËÚÂ Á‡ ÍÂ‰ËÚ ÒÂ ÓˆÂÌˇ‚‡ ÔÓ ÒÍ‡Î‡Ú‡ ÓÒÌÓ‚ÂÌ ÓÔÂ‰ÂÎˇ˘
Ù‡ÍÚÓ; ÓÔÂ‰ÂÎˇ˘ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ Ù‡ÍÚÓ; ÌÂ Â ÓÔÂ‰ÂÎˇ˘
Ù‡ÍÚÓ.

“˙È Í‡ÚÓ ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ì‡ÏË‡
Ó·Ó·˘ÂÌÓ ÓÚ‡ÊÂÌËÂ ‚ ÒÚ‡Ì‰‡ÚËÚÂ ÔË Ó‰Ó·ˇ‚‡ÌÂ Ì‡ ÏÓÎ·ËÚÂ
Á‡ ÍÂ‰ËÚ Ë ÛÒÎÓ‚ËˇÚ‡ ÔÓ ÓÚÔÛÒÌ‡ÚËÚÂ ÍÂ‰ËÚË, ÔÓÏˇÌ‡Ú‡ Ì‡ ÍÂ-
‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ Â ‡ÔÓÍÒËÏË‡Ì‡ ËÏÂÌÌÓ Ò ÔÓÏÓ˘Ú‡ Ì‡ ‚˙ÔÓ-
ÒË Á‡ ËÁÏÂÌÂÌËˇÚ‡ ‚ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË. »ÌÙÓÏ‡-
ˆËˇÚ‡ Á‡ ÔÓÏˇÌ‡Ú‡ Ì‡ ÒÚ‡Ì‰‡ÚËÚÂ ÔË Ó‰Ó·ˇ‚‡ÌÂ Ì‡ ÍÂ‰ËÚ ·Â
ÔÂ‰‚Ë‰ÂÌÓ ‰‡ ·˙‰Â Ì‡·‡Ì‡ Ò ‚˙ÔÓÒ, Ò˙‰˙Ê‡˘ ÔÂÚ ‚‡Ë‡ÌÚ‡ Á‡
ÓÚ„Ó‚Ó (ÁÌ‡˜ËÚÂÎÌÓ ÒÂ Á‡ÚÂ„Ì‡ı‡; Á‡ÚÂ„Ì‡ı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂ-
ÔÂÌ; ÓÒÚ‡Ì‡ı‡ ÔÓÒÚÓˇÌÌË; Ó·ÎÂÍ˜Ëı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ; ÁÌ‡˜Ë-
ÚÂÎÌÓ ÒÂ Ó·ÎÂÍ˜Ëı‡). Õ‡Â‰ Ò ÚÓ‚‡ Ó·ÂÍÚ Ì‡ Ì‡·Î˛‰ÂÌËÂ ·ˇı‡ Ë
ÔÓÏÂÌËÚÂ ‚ ÓÚ‰ÂÎÌËÚÂ ÛÒÎÓ‚Ëˇ ÔÓ ÒÍÎ˛˜ÂÌËÚÂ ‰Ó„Ó‚ÓË Á‡ ÍÂ-
‰ËÚ ≠ ˆÂÌÓ‚ËÚÂ ÛÒÎÓ‚Ëˇ (ÎËı‚Ë, Ú‡ÍÒË Ë ÍÓÏËÒËÓÌË; ÔÂÏËˇ, ËÁËÒ-
Í‚‡Ì‡ Á‡ ÔÓ-ËÒÍÓ‚Ë Á‡ÂÏË), Ë ÛÒÎÓ‚ËˇÚ‡, ÍÓËÚÓ ÌÂ Ò‡ Ò‚˙Á‡ÌË Ò
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ˆÂÌ‡Ú‡ (Ï‡ÍÒËÏ‡ÎÂÌ ‡ÁÏÂ Ì‡ ÍÂ‰ËÚ‡; ËÁËÒÍ‚‡ÌËˇ Á‡ Ó·ÂÁÔÂ˜Â-
ÌËÂ, ‰Û„Ë ÛÒÎÓ‚Ëˇ).

«‡ ËÁÒÎÂ‰‚‡ÌÂ Ì‡ Ù‡ÍÚÓËÚÂ, ÙÓÏË‡˘Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ-
‰ËÚ, ‚ ‡ÌÍÂÚ‡Ú‡ ·Â ‚ÍÎ˛˜ÂÌ ‚˙ÔÓÒ Á‡ ÏÓÚË‚ËÚÂ, Ó·ÛÒÎÓ‚ËÎË ÔÓ-
ÏÂÌËÚÂ ‚ ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ ÔÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰. ¬ÎËˇ-
ÌËÂÚÓ Ì‡ ‚ÒÂÍË ÓÚ ËÁ·ÓÂÌËÚÂ Í‡ÚÓ ‚˙ÁÏÓÊÌË Ù‡ÍÚÓË Úˇ·‚‡¯Â
‰‡ ·˙‰Â ÓˆÂÌÂÌÓ ÓÚ ‡ÌÍÂÚË‡ÌËÚÂ Í‡ÚÓ ÓÔÂ‰ÂÎˇ˘Ó; ÓÔÂ‰ÂÎˇ˘Ó ‚
ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ ËÎË Í‡ÚÓ ÌÂÁÌ‡˜ËÏÓ Á‡ Á‡Úˇ„‡ÌÂÚÓ/Ó·ÎÂÍ˜‡‚‡ÌÂ-
ÚÓ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË. «‡ ˆÂÎËÚÂ Ì‡ ‡Ì‡ÎËÁ‡ Â
Û‰Ó·ÌÓ ÚÂÁË Ù‡ÍÚÓË ‰‡ ·˙‰‡Ú ‡Á„‡ÌË˜ÂÌË ÛÒÎÓ‚ÌÓ Ì‡ ‚ÎËˇÂ˘Ë
‚˙ıÛ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ ËÎË ÒÍÎÓÌÌÓÒÚÚ‡ Ì‡ ·‡ÌÍËÚÂ ‰‡ ÓÚ-
ÔÛÒÍ‡Ú ÍÂ‰ËÚË.  ‡ÍÚÓ ·Â ÒÔÓÏÂÌ‡ÚÓ ‚ ÔÂ‰ıÓ‰Ì‡Ú‡ ˜‡ÒÚ Ì‡ ËÁÒ-
ÎÂ‰‚‡ÌÂÚÓ, ÍÂ‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ (‚˙ÁÏÓÊÌÓÒÚÚ‡ ‰‡ ÒÂ ÓÚÔÛÒÍ‡Ú
ÍÂ‰ËÚË) Á‡‚ËÒË ÓÚ Ó·ÂÏ‡ Ì‡ ÂÒÛÒËÚÂ, ÍÓËÚÓ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ËÌ-
‚ÂÒÚË‡ÌË, Í‡ÍÚÓ Ë ÓÚ Ì‡‰ÁÓÌËÚÂ Ó„‡ÌË˜ÂÌËˇ, Á‡Òˇ„‡˘Ë ÔÓ‰ Â‰-
Ì‡ ËÎË ‰Û„‡ ÙÓÏ‡ Â¯ÂÌËˇÚ‡ Á‡ ËÌ‚ÂÒÚË‡ÌÂ Ì‡ Ì‡·‡ÌËÚÂ
ÒÂ‰ÒÚ‚‡.  ˙Ï Ú‡ÁË „ÛÔ‡ Ù‡ÍÚÓË ÏÓÊÂ ‰‡ ÒÂ ÔË˜ËÒÎˇÚ Ì‡ÒÚÓˇ-
˘ÓÚÓ Ë Ó˜‡Í‚‡ÌÓÚÓ Ò˙ÒÚÓˇÌËÂ Ì‡ Í‡ÔËÚ‡ÎÓ‚‡Ú‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ, Ò˙Ò-
ÚÓˇÌËÂÚÓ Ì‡ ‰Û„Ë ÔÓÍ‡Á‡ÚÂÎË Ì‡ ·‡ÌÍ‡Ú‡, Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ÎËÍ-
‚Ë‰ÌÓÒÚÚ‡ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ë ÔÓÏÂÌËÚÂ ‚ Ì‡‰ÁÓÌËÚÂ Ó„‡-
ÌË˜ÂÌËˇ. —ÍÎÓÌÌÓÒÚÚ‡ Ì‡ ·‡ÌÍËÚÂ ‰‡ ÒÂ ‡Ì„‡ÊË‡Ú ‚ ÍÂ‰ËÚÌË ÓÚ-
ÌÓ¯ÂÌËˇ Ò ÔÂ‰ÔËˇÚËˇÚ‡ Ó·ËÍÌÓ‚ÂÌÓ ÒÂ Ò‚˙Á‚‡ Ò Ó˜‡Í‚‡ÌËˇÚ‡
Á‡ ËÒÍ‡ Ë ‰ÓıÓ‰ÌÓÒÚÚ‡ Ì‡ ‡ÎÚÂÌ‡ÚË‚ÌËÚÂ ‚˙ÁÏÓÊÌÓÒÚË Á‡ ËÌ‚ÂÒ-
ÚËˆËË.  ‡ÚÓ Ù‡ÍÚÓË, ‚ÎËˇÂ˘Ë ‚˙ıÛ ÒÍÎÓÌÌÓÒÚÚ‡ ‰‡ ÒÂ ÓÚÔÛÒÍ‡Ú
ÍÂ‰ËÚË, ÏÓ„‡Ú ‰‡ ÒÂ ‡Á„ÎÂÊ‰‡Ú ÚÂÌ‰ÂÌˆËËÚÂ ‚ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡
‡ÍÚË‚ÌÓÒÚ (Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ÒÂ‰‡ Ë ‡‚ÌË-
˘ÂÚÓ Ì‡ ÌÂÒË„ÛÌÓÒÚ ‚ ËÍÓÌÓÏËÍ‡Ú‡; Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ·ËÁÌÂÒÍÎË-
Ï‡Ú‡ ‚ ÓÔÂ‰ÂÎÂÌË ÓÚ‡ÒÎË; Ù‡ÎËÚËÚÂ Ì‡ ÍÓÏÔ‡ÌËË Ë ‡‚ÌË˘ÂÚÓ
Ì‡ ÌÂÓ·ÒÎÛÊ‚‡ÌËÚÂ ÍÂ‰ËÚË), ÒÍÎÓÌÌÓÒÚÚ‡ Í˙Ï ÔÓÂÏ‡ÌÂ Ì‡ ËÒÍ,
Í‡ÍÚÓ Ë ÒËÎ‡Ú‡ Ì‡ ÍÓÌÍÛÂÌÚÌËˇ Ì‡ÚËÒÍ ÓÚ ÒÚ‡Ì‡ Ì‡ ‰Û„ËÚÂ ·‡Ì-
ÍË Ë ÌÂ·‡ÌÍÓ‚Ë ÙËÌ‡ÌÒÓ‚Ë ËÌÒÚËÚÛˆËË.
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¬ ÔËÎÓÊÂÌËÂ ¡ Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË Ú‡·ÎËˆË Ò Ó·Ó·˘ÂÌËÚÂ ÂÁÛÎ-
Ú‡ÚË ÓÚ ÓÚ„Ó‚ÓËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Á‡ ÍÂ‰ËÚÌ‡Ú‡ ËÏ ÔÓÎË-
ÚËÍ‡ Ë ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ ‚ ËÍÓÌÓÏËÍ‡Ú‡ ÔÂÁ ÚÂÚÓÚÓ ÚËÏÂÒÂ-
˜ËÂ Ì‡ 2001 „. –ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ‡ÌÍÂÚ‡Ú‡ ÔÓÍ‡Á‚‡Ú ˇÒÌÓ ËÁ‡ÁÂÌÓ Á‡-
ÒËÎ‚‡ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ÔÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰ (Ú‡·-
ÎËˆ‡ ¡1). œÂÓ·Î‡‰‡‚‡˘‡Ú‡ ˜‡ÒÚ ÓÚ ‡ÌÍÂÚË‡ÌËÚÂ ·‡ÌÍË Ò‡ Â-
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„ËÒÚË‡ÎË ÛÏÂÂÌÓ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ, Í‡ÚÓ Ò˙˘Â‚ÂÏÂÌ-
ÌÓ Ò‡ÏÓ Â‰Ì‡ ÓÚ Úˇı Â ÓÚ˜ÂÎ‡ Ì‡Ï‡ÎÂÌËÂ. œ‡‚Ë ‚ÔÂ˜‡ÚÎÂÌËÂ, ˜Â
Á‡ÒËÎ‚‡ÌÂÚÓ Ì‡ Ú˙ÒÂÌÂÚÓ ÒÂ ÔÓˇ‚ˇ‚‡ ‚ Â‰Ì‡Í‚‡ ÒÚÂÔÂÌ Í‡ÍÚÓ Á‡
Í‡ÚÍÓÒÓ˜ÌËÚÂ, Ú‡Í‡ Ë Á‡ ‰˙Î„ÓÒÓ˜ÌËÚÂ ÍÂ‰ËÚË, Í‡ÚÓ ÚÓ‚‡ ÒÂ
Ì‡·Î˛‰‡‚‡ ÔË ‚ÒË˜ÍË ÙËÏË, ÌÂÁ‡‚ËÒËÏÓ ÓÚ ÚÂıÌËˇ ‡ÁÏÂ.
ŒÍÓÎÓ 60% ÓÚ ·‡ÌÍËÚÂ Ò‡ ÓÚ˜ÂÎË Ì‡‡ÒÚ‚‡ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ ÓÚ
ÒÚ‡Ì‡ Ì‡ „ÓÎÂÏËÚÂ ÙËÏË Ë ÓÍÓÎÓ ÔÓÎÓ‚ËÌ‡Ú‡ Â„ËÒÚË‡Ú ÔÓ-
ÒËÎÌÓ Ú˙ÒÂÌÂ ÓÚ Ï‡ÎÍËÚÂ ÙËÏË.

“‡·ÎËˆ‡ ¡2 ‰‡‚‡ Ó·Ó·˘ÂÌ‡ ËÌÙÓÏ‡ˆËˇ Á‡ Ù‡ÍÚÓËÚÂ, ÒÚÓˇ˘Ë
Á‡‰ ÔÓÏÂÌËÚÂ ‚ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡. ŒÒÌÓ‚ÌËÚÂ ÔË-
˜ËÌË Á‡ Á‡ÒËÎÂÌÓÚÓ Ú˙ÒÂÌÂ Ì‡ Í‡ÚÍÓÒÓ˜ÌË ÍÂ‰ËÚË Ò‡ ÌÛÊ‰‡Ú‡
ÓÚ Ó·ÓÓÚÌË ÒÂ‰ÒÚ‚‡ (ÔÓÒÓ˜ÂÌ‡ ÓÚ 76% ÓÚ ‡ÌÍÂÚË‡ÌËÚÂ ·‡ÌÍË);
ÌÛÊ‰‡Ú‡ ÓÚ ÙÓÌ‰Ó‚Â Á‡ ÙËÌ‡ÌÒË‡ÌÂ Ì‡ ‚ÁÂÏ‡ÌËˇÚ‡ ÓÚ ‰Î˙ÊÌËˆË
(52%); ÙËÌ‡ÌÒË‡ÌÂÚÓ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚ Ï‡¯ËÌË Ë Ó·ÓÛ‰‚‡ÌÂ
(48%); ÔÂÌ‡ÒÓ˜‚‡ÌÂÚÓ Ì‡ ÙËÏËÚÂ ÓÚ ÌÂ·‡ÌÍÓ‚Ó Í˙Ï ·‡ÌÍÓ‚Ó
ÙËÌ‡ÌÒË‡ÌÂ (36%). ŒÚ·ÂÎˇÁ‡ÌÓÚÓ Ì‡‡ÒÚ‚‡ÌÂ ‚ Ú˙ÒÂÌÂÚÓ Ì‡
‰˙Î„ÓÒÓ˜ÌË ÍÂ‰ËÚË ÒÂ ‰˙ÎÊË „Î‡‚ÌÓ Ì‡ ÌÂÓ·ıÓ‰ËÏÓÒÚÚ‡ ÓÚ
ÒÂ‰ÒÚ‚‡ Á‡ ËÌ‚ÂÒÚËˆËË ≠ 78% ÓÚ ‡ÌÍÂÚË‡ÌËÚÂ ·‡ÌÍË ÔÓÒÓ˜‚‡Ú
ÚÓ‚‡ Í‡ÚÓ ÔË˜ËÌ‡ Á‡ Á‡ÒËÎÂÌÓÚÓ Ú˙ÒÂÌÂ Ì‡ ‰˙Î„ÓÒÓ˜ÌË ÍÂ‰Ë-
ÚË, ‡ Ì‡‰ ÔÓÎÓ‚ËÌ‡Ú‡ „Ó ÓÔÂ‰ÂÎˇÚ Ë Í‡ÚÓ ÓÒÌÓ‚ÂÌ Ù‡ÍÚÓ Á‡ ÚÓ‚‡.
—ÔÓÂ‰ ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ‡ÌÍÂÚ‡Ú‡ Ú˙ÒÂÌÂÚÓ Ì‡ ‰˙Î„ÓÒÓ˜ÌË ÍÂ-
‰ËÚË Â Ì‡‡ÒÌ‡ÎÓ Ë Á‡‡‰Ë ÔÓ-„ÓÎˇÏ‡Ú‡ ÌÂÓ·ıÓ‰ËÏÓÒÚ ÓÚ Ó·ÓÓÚ-
ÌË ÒÂ‰ÒÚ‚‡ (56%) Ë ÙÓÌ‰Ó‚Â Á‡ ÙËÌ‡ÌÒË‡ÌÂ Ì‡ ‚ÁÂÏ‡ÌËˇÚ‡ ÓÚ
‰Î˙ÊÌËˆË.

ÀËÔÒ‡Ú‡ Ì‡ ‰ÓÒÚ‡Ú˙˜ÌÓ Ô˙ÎÌË ÓÚ„Ó‚ÓË Ì‡ ‚˙ÔÓÒ‡ Á‡ ÔÓËÒÍ‡-
ÌËÚÂ, ‡ÁÂ¯ÂÌËÚÂ Ë ÓÚÍ‡Á‡ÌËÚÂ ÍÂ‰ËÚË ‚˙ÁÔÂÔˇÚÒÚ‚‡ Í‡ÍÚÓ ÛÒ-
Ú‡ÌÓ‚ˇ‚‡ÌÂÚÓ Ì‡ Ò˙ÓÚÌÓ¯ÂÌËÂÚÓ ÏÂÊ‰Û Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂ-
ÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡, Ú‡Í‡ Ë ËÁÒÎÂ‰‚‡ÌÂÚÓ Ì‡ Á‡‚ËÒËÏÓÒÚÚ‡
ÏÂÊ‰Û ‰ÂÎ‡ Ì‡ ÓÚÍ‡Á‡ÌËÚÂ ÍÂ‰ËÚË Ë ÁÌ‡˜ËÏÓÒÚÚ‡ Ì‡ ‡ÁÎË˜ÌËÚÂ
ÏÓÚË‚Ë Á‡ ÓÚÍ‡Á. œÓ‡‰Ë ÚÓ‚‡ ËÁ‚Ó‰ËÚÂ Á‡ ÁÌ‡˜ËÏÓÒÚÚ‡ Ì‡ ÓÚ‰ÂÎ-
ÌËÚÂ ÔË˜ËÌË Á‡ ÓÚÍ‡Á Ò‡ Ì‡Ô‡‚ÂÌË Â‰ËÌÒÚ‚ÂÌÓ Ì‡ ·‡Á‡Ú‡ Ì‡
Ó·Ó·˘ÂÌËÚÂ ÂÁÛÎÚ‡ÚË, ÔÂ‰ÒÚ‡‚ÂÌË ‚ Ú‡·ÎËˆ‡ ¡3.

–ÂÁÛÎÚ‡ÚËÚÂ ÔÓÍ‡Á‚‡Ú, ˜Â Ï‡Í‡ ‚ÒË˜ÍË ÓÚ ‡Á„ÎÂÊ‰‡ÌËÚÂ ÏÓ-
ÚË‚Ë Á‡ ÓÚÍ‡Á ‰‡ Ò‡ ËÏ‡ÎË ÁÌ‡˜ÂÌËÂ ÔË ÓÚı‚˙ÎˇÌÂÚÓ Ì‡ ÏÓÎ·ËÚÂ
Á‡ ÍÂ‰ËÚ, ÔË˜ËÌËÚÂ, Ò‚˙Á‡ÌË Ò ‡ÒËÏÂÚËˇ Ì‡ ËÌÙÓÏ‡ˆËˇÚ‡
(ÌÂÌ‡‰ÂÊ‰ÂÌ ÔÓÂÍÚ Ë ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ ÔÓÁ‡˜ÌË ÙËÌ‡ÌÒÓ‚Ë ÓÚ˜Â-
ÚË), Ò‡ ·ËÎË ÔÓ-˜ÂÒÚÓ ÒÂ˘‡Ì ÏÓÚË‚ Á‡ ÓÚÍ‡Á, ÓÚÍÓÎÍÓÚÓ ÎËÔÒ‡Ú‡
Ì‡ ÔËÂÏÎË‚Ó Ó·ÂÁÔÂ˜ÂÌËÂ. »ÌÚÂÂÒÌÓ Â ‰‡ ÒÂ ÓÚ·ÂÎÂÊË, ˜Â ÔÓÒÓ-
˜ÂÌ‡Ú‡ ÔÓ-„ÓÂ ÍÓÌÒÚ‡Ú‡ˆËˇ Á‡ ÁÌ‡˜ÂÌËÂÚÓ Ì‡ ÓÚ‰ÂÎÌËÚÂ ÏÓÚË‚Ë
Á‡ ÓÚÍ‡Á Â ‚ ÒËÎ‡, ÌÂÁ‡‚ËÒËÏÓ ÓÚ ÒÓÍ‡ Ì‡ ËÒÍ‡ÌËˇ ÍÂ‰ËÚ Ë „ÓÎÂ-
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ÏËÌ‡Ú‡ Ì‡ ÔÓÚÂÌˆË‡ÎÌËˇ ÍÂ‰ËÚÓÔÓÎÛ˜‡ÚÂÎ.
 Â‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË ÓÚ‡Áˇ‚‡Ú ÒÔÓÒÓ·ÌÓÒÚÚ‡ Ë

ÒÍÎÓÌÌÓÒÚÚ‡ Ì‡ ·‡ÌÍËÚÂ ‰‡ ÒÂ ‡Ì„‡ÊË‡Ú ‚ ÔÂ‰ÓÒÚ‡‚ˇÌÂÚÓ Ì‡
ÍÂ‰ËÚË. ¬˙ÔÂÍË ˜Â ÔÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰ ÔÂÓ·Î‡‰‡‚‡˘‡Ú‡
˜‡ÒÚ ÓÚ ‡ÌÍÂÚË‡ÌËÚÂ ·‡ÌÍË Ò‡ Á‡Ô‡ÁËÎË ÌÂÔÓÏÂÌÂÌË, ‡ ÚË ÓÚ
Úˇı Ò‡ Á‡ÚÂ„Ì‡ÎË ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ ÒÚ‡Ì‰‡ÚËÚÂ Á‡ Ó‰Ó·ˇ‚‡ÌÂ Ì‡
ÍÂ‰ËÚ, Í‡ÚÓ ˆˇÎÓ Ì‡ÒÚ˙ÔËÎËÚÂ ËÁÏÂÌÂÌËˇ Ò‡ ‚ ÔÓÒÓÍ‡ Í˙Ï ËÁ‚ÂÒ-
ÚÌÓ Ó·ÎÂÍ˜‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËÚÂ ÒÚ‡Ì‰‡ÚË (Ú‡·ÎËˆ‡ ¡4). œÓÏÂ-
ÌËÚÂ ‚ ÛÒÎÓ‚ËˇÚ‡ ÔÓ ‰Ó„Ó‚ÓÂÌËÚÂ ÍÂ‰ËÚË Ò‡ ÔÓ-ÒÎ‡·Ó ËÁ‡ÁÂÌË.
”ÒÎÓ‚ËˇÚ‡ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ï‡ÍÒËÏ‡ÎÌËˇ ‡ÁÏÂ Ì‡ ÍÂ‰ËÚ‡ Ë ËÁËÒ-
Í‚‡ÌËˇÚ‡ Á‡ Ó·ÂÁÔÂ˜ÂÌËÂ ÓÒÚ‡‚‡Ú Í‡ÚÓ ˆˇÎÓ ÌÂÔÓÏÂÌÂÌË ≠ ÔÂÓ·-
Î‡‰‡‚‡˘‡Ú‡ ˜‡ÒÚ ÓÚ ‡ÌÍÂÚË‡ÌËÚÂ ·‡ÌÍË ÌÂ Ò‡ ÔÓÏÂÌËÎË ÍÂ‰ËÚ-
ÌËÚÂ ÛÒÎÓ‚Ëˇ ÔÂÁ ‡Á„ÎÂÊ‰‡ÌËˇ ÔÂËÓ‰, ‡ ·ÓˇÚ Ì‡ ÓÚ˜ÂÎËÚÂ ÔÓ-
ÏˇÌ‡ ‚ ÔÓÚË‚ÓÔÓÎÓÊÌËÚÂ ÔÓÒÓÍË ‚ ÔÓ‚Â˜ÂÚÓ ÒÎÛ˜‡Ë ÒÂ ÍÓÏÔÂÌ-
ÒË‡ (Ú‡·ÎËˆ‡ ¡5). œ‡‚Ë ‚ÔÂ˜‡ÚÎÂÌËÂ, ˜Â Ó·ÎÂÍ˜‡‚‡ÌÂÚÓ Ì‡ ÛÒ-
ÎÓ‚ËˇÚ‡ ÒÂ ËÁ‡Áˇ‚‡ „Î‡‚ÌÓ ‚ ˆÂÌ‡Ú‡, ‰ÂÙËÌË‡Ì‡ Í‡ÚÓ ÎËı‚‡ ÔÓ
ÍÂ‰ËÚ‡ ÔÎ˛Ò Ì‡˜ËÒÎÂÌËÚÂ Ú‡ÍÒË Ë ÍÓÏËÒËÓÌË. –Â„ËÒÚË‡ÌÓÚÓ
Ó·ÎÂÍ˜‡‚‡ÌÂ Ì‡ ˆÂÌÓ‚ËÚÂ ÛÒÎÓ‚Ëˇ ‚ÂÓˇÚÌÓ ÌÂ ÔÓËÁÚË˜‡ ÓÚ Ì‡Ï‡-
Îˇ‚‡ÌÂÚÓ Ì‡ ËÒÍ‡, Ú˙È Í‡ÚÓ ÒÂ Ì‡·Î˛‰‡‚‡ ËÁ‚ÂÒÚÌÓ Á‡Úˇ„‡ÌÂ ÔÓ ÓÚ-
ÌÓ¯ÂÌËÂ Ì‡ ÔÂÏËˇÚ‡, ÍÓˇÚÓ ·‡ÌÍËÚÂ Ì‡Î‡„‡Ú Á‡ ÔÓ-ËÒÍÓ‚Ë Á‡ÂÏË.
“Ó‚‡ ÔÓÍ‡Á‚‡ ‚ËÒÓÍ‡Ú‡ ÒÚÂÔÂÌ Ì‡ ËÒÍ, Ò ÍÓˇÚÓ ÒÂ ı‡‡ÍÚÂËÁË‡Ú
ÍÂ‰ËÚÌËÚÂ ÓÚÌÓ¯ÂÌËˇ Ò ÔÂ‰ÔËˇÚËˇÚ‡, Í‡ÍÚÓ Ë ÔÓÎËÚËÍ‡Ú‡ Ì‡
·‡ÌÍËÚÂ ‰‡ ÓÚ‡Áˇ‚‡Ú ÚÓÁË ËÒÍ ‚ ˆÂÌ‡Ú‡. ¬ÂÓˇÚÌÓÚÓ Ó·ˇÒÌÂÌËÂ
Á‡ Ó·ÎÂÍ˜‡‚‡ÌÂÚÓ Ì‡ ˆÂÌÓ‚ËÚÂ ÛÒÎÓ‚Ëˇ ÔÓ ÍÂ‰ËÚËÚÂ ÔÂÁ ÚÂÚÓÚÓ
ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „. ÒÂ ÍËÂ ‚˙‚ ÙÓÏË‡Ì‡Ú‡ ÓÚ Ì‡˜‡ÎÓÚÓ Ì‡
„Ó‰ËÌ‡Ú‡ „ÎÓ·‡ÎÌ‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï ÔÓÌËÊÂÌËÂ Ì‡ ÎËı‚ÂÌËÚÂ ÔÓ-
ˆÂÌÚË, ÍÓÂÚÓ ‚Ó‰Ë ‰Ó Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡ ‰ÓıÓ‰ÌÓÒÚÚ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ
·‡ÌÍË ÓÚ ‰˙Ê‡ÌÂÚÓ Ì‡ ‚˙Ì¯ÌË ‡ÍÚË‚Ë. “Ó‚‡ „Ë ÔËÌÛÊ‰‡‚‡ ‰‡
Á‡ÏÂÌˇÚ ‚˙Ì¯ÌË ‡ÍÚË‚Ë Ò ÔÓ-‚ËÒÓÍÓËÒÍÓ‚Ë ‚˙ÚÂ¯ÌË ‡ÍÚË‚Ë,
ÍÓÂÚÓ ‚ÎËˇÂ Ì‡ Ó·ÂÏ‡ Ë ˆÂÌ‡Ú‡ Ì‡ ÔÂ‰Î‡„‡ÌËÚÂ ÓÚ Úˇı ÍÂ‰ËÚË.
»Á‚ÂÒÚÌÓ Ó·ÎÂÍ˜‡‚‡ÌÂ ÒÂ Â„ËÒÚË‡ ‚ ‰Û„ËÚÂ ÛÒÎÓ‚Ëˇ, ÍÓËÚÓ
Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÓÔÂ‰ÂÎˇÚ ÔÓ ‰Ó„Ó‚ÓÂÌËÚÂ ÍÂ‰ËÚË.

Œ·Ó·˘ÂÌËÚÂ ÂÁÛÎÚ‡ÚË Á‡ ‚ÎËˇÌËÂÚÓ Ì‡ Ù‡ÍÚÓËÚÂ, Ó·ÛÒÎÓ‚Ë-
ÎË ÔÓÏˇÌ‡Ú‡ ‚ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË, Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË
‚ Ú‡·ÎËˆ‡ ¡6. ≈‰ËÌ ÓÚ ËÁ‚Ó‰ËÚÂ, ÍÓËÚÓ ÏÓ„‡Ú ‰‡ ÒÂ Ì‡Ô‡‚ˇÚ Ò „Ó-
ÎˇÏ‡ ÒÚÂÔÂÌ Ì‡ ÒË„ÛÌÓÒÚ, Â Ò‚˙Á‡Ì Ò ÓÎˇÚ‡ Ì‡ ÍÓÌÍÛÂÌÚÌËˇ
Ì‡ÚËÒÍ ÔË ÙÓÏË‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡. —ÔÓÂ‰ ÂÁÛÎ-
Ú‡ÚËÚÂ ÓÚ ‡ÌÍÂÚ‡Ú‡ ÍÓÌÍÛÂÌˆËˇÚ‡ ÒÂ‰ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Â ·ËÎ‡
ÓÒÌÓ‚ÌÓÚÓ Ò˙Ó·‡ÊÂÌËÂ Á‡ Ì‡ÒÚ˙ÔËÎËÚÂ ËÁÏÂÌÂÌËˇ ‚ ÍÂ‰ËÚÌ‡Ú‡
ÔÓÎËÚËÍ‡ ≠ ·ÎËÁÓ 60% ÓÚ Û˜‡ÒÚ‚‡ÎËÚÂ ‚ ‡ÌÍÂÚ‡Ú‡ ·‡ÌÍË Ò‡ ÔÓÒÓ-
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˜ËÎË, ˜Â ÒËÎÌ‡Ú‡ ÍÓÌÍÛÂÌˆËˇ ÓÚ ÒÚ‡Ì‡ Ì‡ ‰Û„ËÚÂ ·‡ÌÍË Â ÔÂ-
‰ËÁ‚ËÍ‡Î‡ Ó·ÎÂÍ˜‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË.

»ÁÏÂÌÂÌËˇÚ‡ ‚ ÚÂÍÛ˘‡Ú‡ Ë Ó˜‡Í‚‡Ì‡Ú‡ Í‡ÔËÚ‡ÎÓ‚‡ ‡‰ÂÍ‚‡Ú-
ÌÓÒÚ, ÎËÍ‚Ë‰ÌÓÒÚÚ‡ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ë Ò˙ÒÚÓˇÌËÂÚÓ Ì‡ ‰Û„Ë
ÔÓÍ‡Á‡ÚÂÎË Á‡ ·‡ÌÍ‡Ú‡ Ò‡  ÒÂ‰ Ù‡ÍÚÓËÚÂ, ‰ÓÔËÌÂÒÎË Á‡ Ó·ÎÂÍ-
˜‡‚‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË, Í‡ÚÓ ‚ÎËˇÌËÂÚÓ ËÏ
ÒÂ Â ÔÓˇ‚ËÎÓ ‚ Â‰Ì‡Í‚‡ ÒÚÂÔÂÌ ÔË Í‡ÚÍÓÒÓ˜ÌËÚÂ Ë ÔË ‰˙Î„ÓÒ-
Ó˜ÌËÚÂ ÍÂ‰ËÚË. —˙˘Â‚ÂÏÂÌÌÓ ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ‡ÌÍÂÚ‡Ú‡ ‡ÁÍ-
Ë‚‡Ú ÌˇÍÓË ÓÚ ÔË˜ËÌËÚÂ, ÍÓËÚÓ Ó„‡ÌË˜‡‚‡Ú ÍÂ‰ËÚÌ‡Ú‡ ‡ÍÚË‚-
ÌÓÒÚ Ì‡ ·‡ÌÍËÚÂ ≠ ‚ËÒÓÍ‡Ú‡ ÒÚÂÔÂÌ Ì‡ ËÒÍ Ë ÌÂÊÂÎ‡ÌËÂÚÓ Ì‡ ·‡Ì-
ÍËÚÂ ‰‡ „Ó ÔÓÂÏ‡Ú. «‡ ÚÓ‚‡ „Ó‚ÓË Ù‡ÍÚ˙Ú, ˜Â ÔÓ-˜Û‚ÒÚ‚ËÚÂÎÌÓ Ó·-
ÎÂÍ˜‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ ÌÂ Â Ì‡ÒÚ˙ÔËÎÓ Ì‡È-‚Â˜Â ÔÓ‡-
‰Ë ÍÓÌÒÚ‡ÚË‡ÌÓÚÓ ÓÚ ÌˇÍÓË ·‡ÌÍË ‚ÎÓ¯‡‚‡ÌÂ Ì‡ ÛÒÎÓ‚ËˇÚ‡ ‚ ÓÔ-
Â‰ÂÎÂÌË ÓÚ‡ÒÎË Ë ÛÏÂÂÌ‡Ú‡ ÒÍÎÓÌÌÓÒÚ ‰‡ ÒÂ ÔÓÂÏ‡ ËÒÍ.

¬˙ÔÂÍË Ó„‡ÌË˜ÂÌËˇ ÔÂËÓ‰, ÍÓÈÚÓ Ó·ı‚‡˘‡, ‡ÌÍÂÚ‡Ú‡ ‰‡‚‡
ËÁ‚ÂÒÚÌ‡ ÔÂ‰ÒÚ‡‚‡ Á‡ Ù‡ÍÚÓËÚÂ, ÓÔÂ‰ÂÎˇ˘Ë Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰-
Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚË. Œ·Ó·˘ÂÌËÚÂ ÂÁÛÎÚ‡ÚË ÔÓÍ‡Á‚‡Ú, ˜Â ÒÂ Ì‡·-
Î˛‰‡‚‡ Á‡ÒËÎÂÌÓ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡ ÙËÏËÚÂ, ÌÓ
ÒËÎÌ‡Ú‡ ˜Û‚ÒÚ‚ËÚÂÎÌÓÒÚ Ì‡ ·‡ÌÍËÚÂ Í˙Ï ËÒÍ‡ ‚ ÍÂ‰ËÚÌËÚÂ ËÏ
ÓÚÌÓ¯ÂÌËˇ Ó„‡ÌË˜‡‚‡ Ó·ÎÂÍ˜‡‚‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë
ÒÚ‡Ì‰‡ÚË. —˙˘ÂÒÚ‚ÂÌÓÚÓ ‚ÎËˇÌËÂ Ì‡ ÍÓÌÍÛÂÌÚÌËˇ Ì‡ÚËÒÍ ‚˙ıÛ
ÙÓÏË‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ Ó·‡˜Â ‰‡‚‡ ÓÒÌÓ‚‡ÌËÂ ‰‡ ÒÂ
ÒÏˇÚ‡, ˜Â ÍÓÌÍÛÂÌˆËˇÚ‡ ÒÂ‰ ·‡ÌÍËÚÂ ˘Â ÒÚÓË ‚ ÓÒÌÓ‚‡Ú‡ Ì‡ ÔÓ-
Ì‡Ú‡Ú˙¯ÌÓÚÓ Ó·ÎÂÍ˜‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ÒÚ‡Ì‰‡ÚË.
–Â‰Ó‚ÌÓÚÓ ÔÓ‚ÂÊ‰‡ÌÂ Ì‡ ‡ÌÍÂÚ‡Ú‡ ·Ë ‰‡ÎÓ ‚˙ÁÏÓÊÌÓÒÚ Á‡ ÔÓ-
‚ÂÍ‡ Ì‡ ÔÓÎÛ˜ÂÌËÚÂ ‚Â˜Â ÂÁÛÎÚ‡ÚË Ë ËÁ„‡Ê‰‡ÌÂ Ì‡ ¯ËÓÍ Ì‡-
·Ó ÓÚ ËÌ‰ËÍ‡ÚÓË, ËÌÙÓÏË‡˘Ë Á‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ
Ì‡ ÍÂ‰ËÚ ‚ ËÍÓÌÓÏËÍ‡Ú‡, Ë  Ù‡ÍÚÓËÚÂ, ÓÔÂ‰ÂÎˇ˘Ë ‰ËÌ‡ÏËÍ‡Ú‡
Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ‡ÍÚË‚ÌÓÒÚ.

IV. _����	�����	 !���� 	� ����	� 

��������	� 	� ����


¬ ÚÂÚ‡Ú‡ ˜‡ÒÚ Ì‡ ÚÓ‚‡ ËÁÒÎÂ‰‚‡ÌÂ ·Â ÓÔËÒ‡Ì‡ ÍÓÌÒÚÛÍˆËˇÚ‡
Ì‡ ‚˙ÔÓÒÌËÍ‡ Ë ·ˇı‡ Ó·Ó·˘ÂÌË ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ÓÚ„Ó‚ÓËÚÂ Ì‡
Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Á‡ ÚÂÚÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „. ¿ÌÍÂÚ‡Ú‡
Ó·‡˜Â ÌÂ ‰‡‚‡ ËÌÙÓÏ‡ˆËˇ Á‡ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ Ë ÍÂ‰ËÚÌ‡Ú‡
ÔÓÎËÚËÍ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ‚ ÔÂËÓ‰‡ ÓÚ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡-
Ë˜ÌËˇ Ò˙‚ÂÚ ‰Ó ÚÂÚÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „., ÔÓ‡‰Ë ÍÓÂÚÓ ÔÓ-
ÎÛ˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË ÌÂ ÔÓÁ‚ÓÎˇ‚‡Ú ÔÓ‚ÂÍ‡ Ì‡ ıËÔÓÚÂÁ‡Ú‡ Á‡ ÌÂ-
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‰ÓÒÚ‡Ú˙˜ÌÓ ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ (credit crunch).
“‡‰ËˆËÓÌÌÓ ÚÓÁË ÔÓ·ÎÂÏ ÒÂ Â¯‡‚‡ Ò ÔËÎ‡„‡ÌÂÚÓ Ì‡ ÌÂ‡‚-

ÌÓ‚ÂÒÌË ÏÓ‰ÂÎË (disequilibrium econometric models), ‚ ÍÓËÚÓ ‡ÔËÓ-
Ë ÒÂ ‰ÓÔÛÒÍ‡, ˜Â Â Ì‡ÎËˆÂ ÌÂ‡‚ÂÌÒÚ‚Ó ÏÂÊ‰Û Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰-
Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ. “ÂÁË ÏÓ‰ÂÎË ÒÂ ÔËÎ‡„‡Ú Í˙Ï ‡Ì‡ÎËÁ‡ Ì‡ ÌÂ-
‡‚ÌÓ‚ÂÒËˇÚ‡ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡ Ó˘Â ÓÚ Í‡ˇ Ì‡ ÒÂ‰ÂÏ‰ÂÒÂÚÚÂ
„Ó‰ËÌË, Í‡ÚÓ ‰Ó·Ëı‡ ÓÚÌÓ‚Ó ÔÓÔÛÎˇÌÓÒÚ ÔÂÁ ‰Â‚ÂÚ‰ÂÒÂÚÚÂ ÔË
ÏÓ‰ÂÎË‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡ ‚ Â‚ÓÔÂÈÒÍËÚÂ, Î‡ÚËÌÓ‡ÏÂË-
Í‡ÌÒÍËÚÂ Ë ‡ÁË‡ÚÒÍËÚÂ ÒÚ‡ÌË ÒÎÂ‰ ‰˙Î·ÓÍËÚÂ ·‡ÌÍÓ‚Ë ÍËÁË13.

“ÓÁË ÔÓ‰ıÓ‰ ËÁËÒÍ‚‡ ÓÚ‰ÂÎÌÓ ÏÓ‰ÂÎË‡ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ Ë
ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ Ë ÓˆÂÌÍ‡ Ì‡ ‚ÂÓˇÚÌÓÒÚÚ‡, Ò ÍÓˇÚÓ Â‡Î-
ÌËˇÚ Ó·ÂÏ ÍÂ‰ËÚ ÔËÌ‡‰ÎÂÊË Ì‡ ÍË‚‡Ú‡ Ì‡ Ú˙ÒÂÌÂ ËÎË ÔÂ‰Î‡-
„‡ÌÂ.  —ÎÛ˜‡ËÚÂ, ‚ ÍÓËÚÓ ËÏ‡ ÔÓ-„ÓÎˇÏ‡ ‚ÂÓˇÚÌÓÒÚ Â‡ÎÌÓ Â‡ÎË-
ÁË‡ÌËÚÂ Ó·ÂÏË ÍÂ‰ËÚ ‰‡ ÔËÌ‡‰ÎÂÊ‡Ú Ì‡  ÍË‚‡Ú‡ Ì‡ Ú˙ÒÂÌÂ,
Ò‡ ‰ÓÍ‡Á‡ÚÂÎÒÚ‚Ó Á‡ ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓÚÓ ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ. “Ó„‡-
‚‡, ÍÓ„‡ÚÓ ÂÁÛÎÚ‡ÚËÚÂ ÔÓÍ‡Á‚‡Ú, ˜Â Ò˙˘ÂÒÚ‚Û‚‡ ÔÓ-„ÓÎˇÏ‡ ‚ÂÓ-
ˇÚÌÓÒÚ Â‡ÎÌÓ Ì‡·Î˛‰‡‚‡ÌËÚÂ Ó·ÂÏË ÍÂ‰ËÚ ‰‡ ÒÂ Ì‡ÏË‡Ú Ì‡
ÓˆÂÌÂÌ‡Ú‡ ÍË‚‡ Ì‡ ÔÂ‰Î‡„‡ÌÂ, Â Ì‡ÎËˆÂ ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ Ú˙ÒÂÌÂ
Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡ ÙËÏËÚÂ.

��	����
���� �� ����	����� �� ����	�	 �
��	������	 �� 
�	���

   ‡ÍÚÓ ‚Â˜Â ÓÚ·ÂÎˇÁ‡ıÏÂ, ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡
Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÒÂ ÓÔÂ‰ÂÎˇ ÓÚ ÔÓÎËÚËÍ‡Ú‡ Ì‡ ÛÔ‡‚ÎÂÌËÂ
Ì‡ ÔÓÚÙÂÈÎËÚÂ ËÏ. —ÔÂˆËÙËÍ‡ˆËˇÚ‡ Ì‡ Û‡‚ÌÂÌËÂÚÓ Á‡ ÔÂ‰Î‡-
„‡ÌÂ Ì‡ ÍÂ‰ËÚ ÓÚ‡Áˇ‚‡ Í‡ÍÚÓ ÔÓÚÂÌˆË‡Î‡ Á‡ ÍÂ‰ËÚË‡ÌÂ Ì‡
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, Ú‡Í‡ Ë ÒÍÎÓÌÌÓÒÚÚ‡ Á‡ ÓÚÔÛÒÍ‡ÌÂ Ì‡ ÍÂ‰ËÚË.
œÓÚÂÌˆË‡Î˙Ú Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Á‡ ÍÂ‰ËÚË‡ÌÂ ‡ÔÓÍÒËÏË-
‡ÏÂ Ò ‚Â˜Â ‰ÂÙËÌË‡Ì‡Ú‡ ÓÚ Ì‡Ò ÔÓÏÂÌÎË‚‡ ÍÂ‰ËÚÂÌ Í‡Ô‡ˆË-
ÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË.  ‡ÍÚÓ ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ, Ú‡Í‡ Ë
ÍÂ‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË ‚ Â-
‡ÎÌÓ ËÁ‡ÊÂÌËÂ14.  Â‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡

13 Laffont Ë Garcia (1977) Ë Sealey (1979) ÓˆÂÌˇ‚‡Ú ÌÂ‡‚ÌÓ‚ÂÒÌË ÏÓ‰ÂÎË Ì‡ ÍÂ-
‰ËÚÌËˇ Ô‡Á‡, ÓÒÌÓ‚‡ÌË Ì‡ ÏÂÚÓ‰ÓÎÓ„ËˇÚ‡, ÔÂ‰ÎÓÊÂÌ‡ ÓÚ Maddala Ë Nelson
(1974). “‡ÁË ÏÂÚÓ‰ÓÎÓ„Ëˇ ÒÂ Ì‡Î‡„‡ Í‡ÚÓ ÍÓÌ‚ÂÌˆËÓÌ‡ÎÂÌ ÔÓ‰ıÓ‰ Á‡ ‡Ì‡ÎËÁ Ì‡ ÌÂ-
‡‚ÌÓ‚ÂÒËˇÚ‡ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡. Pazarbasioglu (1997) ÓˆÂÌˇ‚‡ ÌÂ‡‚ÌÓ‚ÂÒÂÌ ÏÓ-
‰ÂÎ Ì‡ ÙËÌÎ‡Ì‰ÒÍËˇ ÍÂ‰ËÚÂÌ Ô‡Á‡, Ghosh Ë Ghosh (1999) ËÁÒÎÂ‰‚‡Ú Ì‡ÎË˜ËÂÚÓ
Ì‡ credit crunch ‚ »Ì‰ÓÌÂÁËˇ,  ÓÂˇ Ë “‡ÈÎ‡Ì‰ ‚ ÔÂËÓ‰‡ Ì‡ ‡ÁË‡ÚÒÍ‡Ú‡ ÍËÁ‡
(1997 ≠ 1998). Barajas Ë Steiner (2001) ËÁÒÎÂ‰‚‡Ú ÒÚ‡„ÌË‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡ ‚
ÔÂÚ Î‡ÚËÌÓ‡ÏÂËÍ‡ÌÒÍË ÒÚ‡ÌË  (¿ÊÂÌÚËÌ‡, ¡ÓÎË‚Ëˇ,  ÓÎÛÏ·Ëˇ, œÂÛ Ë ÃÂÍÒË-
ÍÓ) ˜ÂÁ ÌÂ‡‚ÌÓ‚ÂÒÂÌ ÏÓ‰ÂÎ Ì‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ.

14 » ‰‚ÂÚÂ ÔÓÏÂÌÎË‚Ë Ò‡ ‰ÂÙÎË‡ÌË Ò ËÌ‰ÂÍÒ‡ Ì‡ ÔÓÚÂ·ËÚÂÎÒÍËÚÂ ˆÂÌË.
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Úˇ·‚‡ ‰‡ ËÏ‡ ÔÓÎÓÊËÚÂÎÂÌ ÁÌ‡Í ‚ ÓˆÂÌÂÌÓÚÓ Û‡‚ÌÂÌËÂ Á‡ ÔÂ‰-
Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ. ƒÓıÓ‰ÌÓÒÚÚ‡, ÍÓˇÚÓ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÔÓÎÛ-
˜‡‚‡ ÓÚ ÓÚÔÛÒÌ‡ÚËÚÂ ÍÂ‰ËÚË, ‡ÔÓÍÒËÏË‡ÏÂ Ò ÎËı‚ÂÌËˇ ÔÓˆÂÌÚ
ÔÓ ÍÂ‰ËÚËÚÂ (lending rate), ÍÓÈÚÓ  ËÁ„‡Ê‰‡ÏÂ Í‡ÚÓ ÔÂÚÂ„ÎÂÌ‡
ÒÂ‰Ì‡ ÏÂÊ‰Û ÎËı‚ÂÌËÚÂ ÔÓˆÂÌÚË ÔÓ Í‡ÚÍÓÒÓ˜ÌËÚÂ Ë ‰˙Î„ÓÒ-
Ó˜ÌËÚÂ ÍÂ‰ËÚË ‚ ÎÂ‚o‚Â, Â‚Ó Ë ˘‡ÚÒÍË ‰ÓÎ‡Ë15.  ‡ÚÓ ‰ÓÔ˙Î-
ÌËÚÂÎÌ‡ ÔÓÏÂÌÎË‚‡, ÍÓÌÚÓÎË‡˘‡ ËÒÍÓ‚‡Ú‡ ÔÂÏËˇ, ËÁËÒÍ‚‡-
Ì‡ ÓÚ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, ËÁÔÓÎÁ‚‡ÏÂ ‡ÁÎËÍ‡Ú‡ ÏÂÊ‰Û ÎËı‚ÂÌËˇ
ÔÓˆÂÌÚ ÔÓ ÍÂ‰ËÚËÚÂ Ë ÎËı‚ËÚÂ Ì‡ ÏÂÊ‰Û·‡ÌÍÓ‚Ëˇ Ô‡Á‡. “‡ÁË
ÔÓÏÂÌÎË‚‡ ÓÚ‡Áˇ‚‡ ËÒÍÓ‚‡Ú‡ ÔÂÏËˇ, ‡ÒÓˆËË‡Ì‡ Ò Ù‡Á‡Ú‡ Ì‡
·ËÁÌÂÒˆËÍ˙Î‡. œË ‚ËÒÓÍË ÚÂÏÔÓ‚Â Ì‡ ‡ÒÚÂÊ ËÒÍÓ‚‡Ú‡ ÔÂÏËˇ,
ËÁËÒÍ‚‡Ì‡ ÓÚ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, Â ÔÓ-ÌËÒÍ‡, Ë Ó·‡ÚÌÓ16. ¬˙‚
ÙÛÌÍˆËˇÚ‡ Ì‡ ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ  ‚ÍÎ˛˜‚‡ÏÂ ‰‚Â ‰ÓÔ˙ÎÌËÚÂÎ-
ÌË ÔÓÏÂÌÎË‚Ë, ÍÓËÚÓ ÔÂ‰ÒÚ‡‚ˇÚ Ó˜‡Í‚‡ÌËˇÚ‡ Á‡ Ó·˘‡Ú‡ Ï‡ÍÓ-
ËÍÓÌÓÏË˜ÂÒÍ‡ Ó·ÒÚ‡ÌÓ‚Í‡ ‚ ÒÚ‡Ì‡Ú‡. «‡ Ó˜‡Í‚‡Ì‡Ú‡ ËÌÙÎ‡ˆËˇ
ÔÂ‰ÔÓÎ‡„‡ÏÂ, ˜Â ˘Â ‚ÎÂÁÂ ‚ Û‡‚ÌÂÌËÂÚÓ Ò ÓÚËˆ‡ÚÂÎÂÌ ÁÌ‡Í, Ú˙È
Í‡ÚÓ ‚ËÒÓÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ ËÌÙÎ‡ˆËˇ ÒÂ ‡ÒÓˆËË‡Ú Ò ÔÓ-„ÓÎˇÏ‡ ÌÂ-
ÒË„ÛÌÓÒÚ ‚ ËÍÓÌÓÏËÍ‡Ú‡, ÍÓÂÚÓ Ô‡‚Ë Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÔÓ-
ÔÂ‰Ô‡ÁÎË‚Ë ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ËÏ ÔÓÎËÚËÍ‡. ¬ÚÓ‡Ú‡
ÔÓÏÂÌÎË‚‡ Â Ó˜‡Í‚‡Ì‡Ú‡ ËÌ‰ÛÒÚË‡ÎÌ‡ ÔÓ‰ÛÍˆËˇ, ÍÓˇÚÓ ËÏ‡ ÔÓ-
ÎÓÊËÚÂÎÌ‡ ‚˙ÁÍ‡ Ò ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ. Œ˜‡Í‚‡Ì‡Ú‡ ËÌÙÎ‡-
ˆËˇ ‡ÔÓÍÒËÏË‡ÏÂ Ò ·‡Î‡ÌÒËÚÂ  Á‡ ˆÂÌÓ‚ËÚÂ Ó˜‡Í‚‡ÌËˇ ‚ ÔÓ-
ÏË¯ÎÂÌÓÒÚÚ‡,  ÔÓÎÛ˜ÂÌË ÓÚ ·ËÁÌÂÒ‡ÌÍÂÚËÚÂ Ì‡ Õ—». «‡ ËÁÏÂË-
ÚÂÎ Ì‡ Ó˜‡Í‚‡Ì‡Ú‡ ËÌ‰ÛÒÚË‡ÎÌ‡ ÔÓ‰ÛÍˆËˇ ËÁÔÓÎÁ‚‡ÏÂ ·‡Î‡ÌÒË-
ÚÂ Á‡ Ó˜‡Í‚‡ÌËˇÚ‡ Á‡ ·˙‰Â˘‡Ú‡ ÔÓ‰ÛÍˆËˇ ‚ ÔÓÏË¯ÎÂÌÓÒÚÚ‡, ÔÓ-
ÎÛ˜ÂÌË ÓÚ ·ËÁÌÂÒ‡ÌÍÂÚËÚÂ Ì‡ Õ—». ¬˙‚ ÙÛÌÍˆËˇÚ‡ Ì‡ ÔÂ‰Î‡„‡ÌÂ
Ì‡ ÍÂ‰ËÚ ‚ÍÎ˛˜‚‡ÏÂ Ë ‰˙ÏË ÔÓÏÂÌÎË‚‡, ÓÚ‡Áˇ‚‡˘‡ ‚ÎËˇÌËÂÚÓ
Ì‡ Ì‡Ï‡ÎÂÌËÂÚÓ Ì‡ Á‡‰˙ÎÊËÚÂÎÌËÚÂ ÂÁÂ‚Ë Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡Ì-
ÍË ‚ ÒÂ‰‡Ú‡ Ì‡ 2000 „.

‘ÛÌÍˆËˇÚ‡ Ì‡ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ÏÓ‰ÂÎË‡ÏÂ Í‡ÚÓ ÒÚ‡Ì‰‡ÚÌ‡
ÍË‚‡ Ì‡ Ú˙ÒÂÌÂ Ò ÔÓÏÂÌÎË‚‡, ÓÚ‡Áˇ‚‡˘‡ ‡ÎÚÂÌ‡ÚË‚Ì‡Ú‡ ˆÂÌ‡
Ì‡ ÍÂ‰ËÚ‡, ÔÓÏÂÌÎË‚‡, ÍÓÌÚÓÎË‡˘‡ Ó·ÂÏ‡ Ì‡ Ú˙ÒÂÌÂ (scale
variable), Ë ÔÓÏÂÌÎË‚Ë, ÍÓÌÚÓÎË‡˘Ë ‚ÎËˇÌËÂÚÓ Ì‡ Ï‡ÍÓËÍÓ-

15 “Â„Î‡Ú‡ Ò‡ ÓÔÂ‰ÂÎÂÌË ‚˙Á ÓÒÌÓ‚‡ Ì‡ ‰ÂÎ‡ Ì‡ Ò˙ÓÚ‚ÂÚÌËÚÂ ‚‡ÎÛÚË ‚ ÒÚÛÍÚÛ‡-
Ú‡ Ì‡ Ó·˘Ëˇ ÍÂ‰ËÚ.

16 “‡Í‡ ‰ÂÙËÌË‡Ì‡Ú‡ ËÒÍÓ‚‡ ÔÂÏËˇ ÓÚ‡Áˇ‚‡ ‡ÁıÓ‰ËÚÂ, Ò‚˙Á‡ÌË Ò moral haz-
ard  Ë adverse selection, ÍÓËÚÓ ÔÓËÁÚË˜‡Ú ÓÚ ‡ÒËÏÂÚËˇÚ‡ Ì‡ ËÌÙÓÏ‡ˆËˇ ÏÂÊ‰Û
Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Ë ÙËÏËÚÂ.  œË ‚ËÒÓÍË ÚÂÏÔÓ‚Â Ì‡ ËÍÓÌÓÏË˜ÂÒÍË ‡ÒÚÂÊ ÚÂ-
ÁË ‡ÁıÓ‰Ë Ì‡Ï‡Îˇ‚‡Ú, Ò ÍÓÂÚÓ ≠ Ë ÎËı‚ÂÌ‡Ú‡ ÔÂÏËˇ, Ë Ó·‡ÚÌÓ. «‡ ÚÂÓÂÚË˜ÌÓ ËÁ-
‚ÂÊ‰‡ÌÂ Ì‡ Ú‡ÁË Á‡‚ËÒËÏÓÒÚ ‚Ê. Bernanke Ë Gertler, 1989.
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ÌÓÏË˜ÂÒÍËÚÂ Ù‡ÍÚÓË. ÷ÂÌ‡Ú‡ Ì‡ ÍÂ‰ËÚ‡ ÒÂ ‡ÔÓÍÒËÏË‡ Ò ‰Â-
ÙËÌË‡ÌËˇ ÓÚ Ì‡Ò ÎËı‚ÂÌ ÔÓˆÂÌÚ ÔÓ ÍÂ‰ËÚËÚÂ, Í‡ÚÓ Ó˜‡Í‚‡ÌËˇ-
Ú‡ ÌË Ò‡ Ú‡ÁË ÔÓÏÂÌÎË‚‡ ‰‡ ‚ÎÂÁÂ Ò ÓÚËˆ‡ÚÂÎÂÌ ÁÌ‡Í.  ‡ÚÓ ÔÓ-
ÏÂÌÎË‚‡, ËÁ‡Áˇ‚‡˘‡ ‚ÎËˇÌËÂÚÓ Ì‡ ËÍÓÌÓÏË˜ÂÒÍ‡Ú‡ ‡ÍÚË‚ÌÓÒÚ
‚˙ıÛ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ, ËÁÔÓÎÁ‚‡ÏÂ Â‡ÎÌÓ ÓÒ˙˘ÂÒÚ‚ÂÌËÚÂ
ËÌ‚ÂÒÚËˆËË17. »ÁÔÓÎÁ‚‡ÈÍË Â‡ÎÌÓ ÓÒ˙˘ÂÒÚ‚ÂÌËÚÂ ËÌ‚ÂÒÚËˆËË,
ÂÍÒÔÎËˆËÚÌÓ ‰ÓÔÛÒÍ‡ÏÂ ‡ˆËÓÌË‡ÌÂ Ì‡ ÍÂ‰ËÚ‡18. ¬˙‚ ÙÛÌÍˆËˇ-
Ú‡ Ì‡ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ‚ÍÎ˛˜‚‡ÏÂ ‰‚Â ‰ÓÔ˙ÎÌËÚÂÎÌË ÔÓÏÂÌÎË-
‚Ë, ÍÓËÚÓ ÔÂ‰ÒÚ‡‚ˇÚ Ó˜‡Í‚‡ÌËˇÚ‡ Á‡ Ó·˘‡Ú‡ Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍ‡
Ó·ÒÚ‡ÌÓ‚Í‡ ‚ ÒÚ‡Ì‡Ú‡. Œ˜‡Í‚‡Ì‡Ú‡ ËÌÙÎ‡ˆËˇ ÔÂ‰ÔÓÎ‡„‡ÏÂ ‰‡
‚ÎÂÁÂ ‚ Û‡‚ÌÂÌËÂÚÓ Ò ÔÓÎÓÊËÚÂÎÂÌ  ÁÌ‡Í, Ú˙È Í‡ÚÓ ‚ËÒÓÍËÚÂ ÚÂÏ-
ÔÓ‚Â Ì‡ ËÌÙÎ‡ˆËˇ ÒÂ ‡ÒÓˆËË‡Ú Ò Ì‡Ï‡Îˇ‚‡ÌÂ ‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ
Ì‡ ÍÂ‰ËÚËÚÂ Ì‡ ÙËÏËÚÂ, ÍÓÂÚÓ Û‚ÂÎË˜‡‚‡ ÒÍÎÓÌÌÓÒÚÚ‡ ËÏ Í˙Ï
‚ÁÂÏ‡ÌÂ Ì‡ ÍÂ‰ËÚ19. ¬ÚÓ‡Ú‡ ÔÓÏÂÌÎË‚‡ Â Ó˜‡Í‚‡Ì‡Ú‡ ËÌ‰ÛÒÚË-
‡ÎÌ‡ ÔÓ‰ÛÍˆËˇ, ÍÓˇÚÓ ËÏ‡ ÔÓÎÓÊËÚÂÎÌ‡ ‚˙ÁÍ‡ Ò Ú˙ÒÂÌÂÚÓ Ì‡
ÍÂ‰ËÚ.

ŒˆÂÌÂÌËÚÂ ÙÛÌÍˆËË Ì‡ ÔÂ‰Î‡„‡ÌÂ Ë Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ËÏ‡Ú
ÒÎÂ‰Ì‡Ú‡ ÙÓÏ‡:
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Í˙‰ÂÚÓ:
Ls  Â ÔÂ‰Î‡„‡ÌÂÚÓ  Ì‡ ÍÂ‰ËÚ ‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ;
BLCR ≠ ÍÂ‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ‚ Â‡ÎÌÓ

ËÁ‡ÊÂÌËÂ;
iLR  ≠ ÎËı‚ÂÌËˇÚ ÔÓˆÂÌÚ ÔÓ ÍÂ‰ËÚËÚÂ;
iMMR  ≠ ÎËı‚ÂÌËˇÚ ÔÓˆÂÌÚ Ì‡ ÏÂÊ‰Û·‡ÌÍÓ‚Ëˇ Ô‡Á‡;
π e  ≠ Ó˜‡Í‚‡Ì‡Ú‡ ËÌÙÎ‡ˆËˇ;
ye ≠ Ó˜‡Í‚‡Ì‡Ú‡ ËÌ‰ÛÒÚË‡ÎÌ‡ ÔÓ‰ÛÍˆËˇ;

17 ÃÂÒÂ˜ÌË ‰‡ÌÌË Á‡ ËÌ‚ÂÒÚËˆËËÚÂ ÔÓÎÛ˜‡‚‡ÏÂ, ËÌÚÂÔÓÎË‡ÈÍË  ÚËÏÂÒÂ˜ÌËÚÂ
‰‡ÌÌË Á‡ ËÌ‚ÂÒÚËˆËËÚÂ ‚ ¡¬œ.   ‡ÚÓ ‡ÎÚÂÌ‡ÚË‚‡ Ì‡ Ú‡ÁË ÔÓÏÂÌÎË‚‡ ËÁÔÓÎÁ‚‡ÏÂ
¡¬œ, Í‡ÚÓ ÔÓÎÛ˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË Á‡ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ Ò‡ ·ÎËÁÍË ‰Ó ÚÂÁË, ÔÓÎÛ-
˜ÂÌË ÓÚ ÙÛÌÍˆËˇÚ‡, ËÁÔÓÎÁ‚‡˘‡ ËÌ‚ÂÒÚËˆËËÚÂ.  »ÁıÓÊ‰‡ÈÍË ÓÚ ÚÂÁË ÂÁÛÎÚ‡ÚË, ‚
Í‡ÈÌÓÚÓ Û‡‚ÌÂÌËÂ ËÁÔÓÎÁ‚‡ÏÂ ËÌ‚ÂÒÚËˆËËÚÂ.

18 Laffont Ë Garcia (1977) ÔÂÔÓ˙˜‚‡Ú ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÔÓÏÂÌÎË‚‡, ÍÓˇÚÓ ÓÚ‡-
Áˇ‚‡ Ó˜‡Í‚‡ÌËÚÂ ËÌ‚ÂÒÚËˆËË, ‡ ÌÂ Â‡ÎÌÓ ÓÒ˙˘ÂÒÚ‚ÂÌËÚÂ.

19 Œ˜‡Í‚‡ÌËÚÂ ÔÓ-‚ËÒÓÍË ÚÂÏÔÓ‚Â Ì‡ ËÌÙÎ‡ˆËˇ ÏÓ„‡Ú ‰‡ ‰Ó‚Â‰‡Ú ‰Ó Ì‡Ï‡Îˇ‚‡ÌÂ
Ì‡ Ú˙ÒÂÌÂÚÓ Ì‡  ÍÂ‰ËÚ ÓÒÓ·ÂÌÓ ‚ ÒÎÛ˜‡ËÚÂ, ÍÓ„‡ÚÓ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÓÚÔÛÒÍ‡Ú
ÍÂ‰ËÚËÚÂ ‚ ˜ÛÊ‰ÂÒÚ‡ÌÌ‡ ‚‡ÎÛÚ‡, ÍÓÂÚÓ Â ı‡‡ÍÚÂÌÓ Á‡ ‰ÓÎ‡ËÁË‡ÌË ËÍÓÌÓÏË-
ÍË, Í˙‰ÂÚÓ Ì‡ÒÂÎÂÌËÂÚÓ ÔÂ‰ÔÓ˜ËÚ‡ ‰‡ ÒÔÂÒÚˇ‚‡ ‚ ˜ÛÊ‰ÂÒÚ‡ÌÌ‡ ‚‡ÎÛÚ‡.
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d1 ≠ ‰˙ÏË ÔÓÏÂÌÎË‚‡, ÓÚ‡Áˇ‚‡˘‡ Ì‡Ï‡ÎÂÌËÂÚÓ Ì‡ Á‡‰˙Î-
ÊËÚÂÎÌËÚÂ ÂÁÂ‚Ë Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ‚ ÒÂ‰‡Ú‡ Ì‡ 2000 „.;

Ld  ≠ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ‚ Â‡ÎÌÓ ËÁ‡ÊÂÌËÂ;
I ≠ ËÌ‚ÂÒÚËˆËËÚÂ.

¬ Ú‡·ÎËˆ‡ ¬1 Ì‡ ÔËÎÓÊÂÌËÂ ¬ ÔÂ‰ÒÚ‡‚ˇÏÂ ÂÁÛÎÚ‡ÚËÚÂ Ì‡
ÓˆÂÌÂÌËÚÂ Û‡‚ÌÂÌËˇ Á‡ Ú˙ÒÂÌÂ Ë ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ Ë ÒÚ‡ÚËÒ-
ÚËÍËÚÂ Ì‡ ÌˇÍÓË ÚÂÒÚÓ‚Â, ÍÓÌÚÓÎË‡˘Ë ÌÂÔ‡‚ËÎÌ‡ ÒÔÂˆËÙË-
Í‡ˆËˇ Ì‡ ÙÛÌÍˆËËÚÂ20.

¬ Û‡‚ÌÂÌËÂÚÓ Á‡ ÔÂ‰Î‡„‡ÌÂ Ì‡  ÍÂ‰ËÚ ÍÂ‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ
Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ Â ÒÚ‡ÚËÒÚË˜ÂÒÍË ÁÌ‡˜ËÏ Ë Â ÓˆÂÌÂÌ Ò Ó˜‡Í-
‚‡ÌËˇ ÔÓÎÓÊËÚÂÎÂÌ ÁÌ‡Í. ÀËı‚ÂÌËˇÚ ÔÓˆÂÌÚ ÔÓ ÍÂ‰ËÚËÚÂ Ò˙˘Ó
ËÏ‡ Ó˜‡Í‚‡ÌËˇ ÔÓÎÓÊËÚÂÎÂÌ ÁÌ‡Í Ë Â ÁÌ‡˜ËÏ. –‡ÁÎËÍ‡Ú‡ ÏÂÊ‰Û
ÎËı‚ÂÌËÚÂ ÔÓˆÂÌÚË ÔÓ ÍÂ‰ËÚËÚÂ Ë ÚÂÁË Ì‡ ÏÂÊ‰Û·‡ÌÍÓ‚Ëˇ Ô‡-
Á‡ Â ÒÚ‡ÚËÒÚË˜ÂÒÍË ÁÌ‡˜ËÏ‡ Ë ‚ÎËÁ‡ ‚ Û‡‚ÌÂÌËÂÚÓ Ò Ó˜‡Í‚‡ÌËˇ
ÓÚËˆ‡ÚÂÎÂÌ ÁÌ‡Í. — ‰Û„Ë ‰ÛÏË ≠ Ì‡‡ÒÚ‚‡˘ËˇÚ ‰ËÙÂÂÌˆË‡Î
ÏÂÊ‰Û ‰‚ÂÚÂ ÎËı‚Ë ÓÚ‡Áˇ‚‡ ÔÓ-„ÓÎÂÏËˇ Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍË
ËÒÍ, ÍÓÂÚÓ ‚Ó‰Ë ‰Ó Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ËÒÍÓ‚‡Ú‡ ÔÂÏËˇ Ë Ì‡Ï‡Îˇ‚‡-
ÌÂ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. œÓÏÂÌÎË‚ËÚÂ Á‡ Ó˜‡Í‚‡Ì‡Ú‡
ËÌÙÎ‡ˆËˇ Ë Ó˜‡Í‚‡Ì‡Ú‡ ÔÓÏË¯ÎÂÌ‡ ÔÓ‰ÛÍˆËˇ Ò‡ ÒÚ‡ÚËÒÚË˜ÂÒÍË
ÌÂÁÌ‡˜ËÏË. “Ó‚‡ ÏÓÊÂ ‰‡ ÒÂ ‰˙ÎÊË Ì‡ Ù‡ÍÚ‡, ˜Â ËÁÔÓÎÁ‚‡ÌËÚÂ ÓÚ
Ì‡Ò ÒÂËË ÓÚ ·ËÁÌÂÒ‡ÌÍÂÚËÚÂ Ì‡ Õ—» ÌÂ ÓÚ‡Áˇ‚‡Ú ÍÓÂÍÚÌÓ ËÌÙ-
Î‡ˆËÓÌÌËÚÂ Ó˜‡Í‚‡ÌËˇ Ë Ó˜‡Í‚‡ÌËˇÚ‡ Á‡ ‡Á‚ËÚËÂÚÓ Ì‡ ÔÓÏË¯-
ÎÂÌ‡Ú‡ ÔÓ‰ÛÍˆËˇ ‚ ËÍÓÌÓÏËÍ‡Ú‡. ƒ˙ÏË ÔÓÏÂÌÎË‚‡Ú‡, ÍÓÌÚÓ-
ÎË‡˘‡ ÂÙÂÍÚ‡ ÓÚ Ì‡Ï‡ÎÂÌËÂÚÓ ‚ ÒÂ‰‡Ú‡ Ì‡ 2000 „. Ì‡ Á‡‰˙ÎÊË-
ÚÂÎÌËÚÂ ÂÁÂ‚Ë Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, Â ÒÚ‡ÚËÒÚË˜ÂÒÍË ÁÌ‡˜ËÏ‡.
ŒÚËˆ‡ÚÂÎÌËˇÚ ÁÌ‡Í Ì‡ Ú‡ÁË ÔÓÏÂÌÎË‚‡ ÓÚ‡Áˇ‚‡ Ù‡ÍÚ‡, ˜Â
Ó˜‡Í‚‡ÌËˇÚ‡ Á‡ Ì‡‡ÒÚ‚‡ÌÂ  Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ÒÎÂ‰ Ì‡-
Ï‡Îˇ‚‡ÌÂÚÓ Ì‡ ÏËÌËÏ‡ÎÌËÚÂ Á‡‰˙ÎÊËÚÂÎÌË ÂÁÂ‚Ë ÌÂ ÒÂ ÓÔ‡‚-
‰‡‚‡Ú. “˙„Ó‚ÒÍËÚÂ ·‡ÌÍË Â‡„Ë‡Ú Ì‡ ÔÓÎËÚËÍ‡Ú‡ Ì‡ ˆÂÌÚ‡ÎÌ‡-
Ú‡ ·‡ÌÍ‡ ˜ÂÁ ËÌ‚ÂÒÚË‡ÌÂ Ì‡ ÓÒ‚Ó·Ó‰ÂÌËˇ ÂÒÛÒ ‚ ˜ÛÊ‰ÂÒÚ‡ÌÌË
‡ÍÚË‚Ë.

¬ Û‡‚ÌÂÌËÂÚÓ Á‡ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ÎËı‚ÂÌËˇÚ ÔÓˆÂÌÚ ÔÓ
ÍÂ‰ËÚËÚÂ ‚ÎËÁ‡ Ò ÔÓÎÓÊËÚÂÎÂÌ ÁÌ‡Í. “ÓÁË ÂÁÛÎÚ‡Ú Â ÌÂÒ˙‚ÏÂÒ-

20 “ÂÁË ÚÂÒÚÓ‚Â Ò‡ Á‡ ÒÂËÈÌ‡ ÍÓÂÎ‡ˆËˇ, ÙÛÌÍˆËÓÌ‡ÎÌ‡ ÙÓÏ‡, ÌÓÏ‡ÎÌÓÒÚ Ë
ıÂÚÂÓÒÍÂ‰‡ÒÚË˜ÌÓÒÚ. “ÂÒÚ˙Ú Á‡ ÒÂËÈÌ‡ ÍÓÂÎ‡ˆËˇ Â Lagrange multiplier test, Á‡
ÙÛÌÍˆËÓÌ‡ÎÌ‡ ÙÓÏ‡ ≠ Ramsey's RESET test; Á‡ ÌÓÏ‡ÎÌÓÒÚ ≠ Jarque-Bera test Ë Á‡
ıÂÚÂÓÒÍÂ‰‡ÒÚË˜ÌÓÒÚ ≠ White's Heteroskedasticity Test. “ÂÁË ÚÂÒÚÓ‚Â Ò‡  ‡ÁÔÂ‰Â-
ÎÂÌË Í‡ÚÓ  �χ   Ë ÌÛÎÂ‚‡Ú‡ ıËÔÓÚÂÁ‡ ÒÂ ÔËÂÏ‡, ÍÓ„‡ÚÓ  ÒÚ‡ÚËÒÚËÍ‡Ú‡ Â ÔÓ-Ï‡ÎÍ‡
ÓÚ ÍËÚË˜Ì‡Ú‡ ÒÚÓÈÌÓÒÚ.
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ÚËÏ Ò Ú‡‰ËˆËÓÌÌ‡Ú‡ ËÌÚÂÔÂÚ‡ˆËˇ Á‡ Ò˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ Ì‡ Ó·‡Ú-
Ì‡ Á‡‚ËÒËÏÓÒÚ ÏÂÊ‰Û ˆÂÌ‡Ú‡ Ì‡ ÍÂ‰ËÚ‡ Ë Ú˙ÒÂÌËÚÂ Ó·ÂÏË ÍÂ-
‰ËÚ. ¬ „ÓÎˇÏ‡ ÒÚÂÔÂÌ Ó·‡˜Â ÔÓÎÓÊËÚÂÎÌËˇÚ ÁÌ‡Í Â ÍÓÌÒËÒÚÂÌÚÂÌ Ò
ÔÓÎÛ˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË ÓÚ ‡ÌÍÂÚ‡Ú‡, Í˙‰ÂÚÓ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÓÚ-
˜ËÚ‡Ú Ì‡‡ÒÚ‚‡ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ Ë Ò˙˘Â‚ÂÏÂÌÌÓ ÔÓ‰-
˜ÂÚ‡‚‡Ú Í‡ÚÓ ÓÒÌÓ‚Ì‡ ÔË˜ËÌ‡ Á‡ ÓÚÍ‡Á Ì‡ ÍÂ‰ËÚ ÔÂ‰ÒÚ‡‚ˇÌÂÚÓ
Ì‡ ÌÂÔÓÁ‡˜ÌË Ò˜ÂÚÓ‚Ó‰ÌË ·‡Î‡ÌÒË Ë ÌÂÌ‡‰ÂÊ‰ÌË ÔÓÂÍÚË. —
‰Û„Ë ‰ÛÏË ≠ ÔÓ-‚ËÒÓÍËÚÂ ÎËı‚ÂÌË ÔÓˆÂÌÚË ÔÓ ÍÂ‰ËÚËÚÂ ÔË‚-
ÎË˜‡Ú ÍÂ‰ËÚÓËÒÍ‡ÚÂÎË, „ÓÚÓ‚Ë  ‰‡ ÔÓÂÏ‡Ú ÔÓ-„ÓÎˇÏ ËÒÍ, ÍÓÂÚÓ
·Ë Ó·ˇÒÌËÎÓ ÔÓÎÛ˜ÂÌËˇ ÔÓÎÓÊËÚÂÎÂÌ ÁÌ‡Í Á‡ ÎËı‚ÂÌËÚÂ ÔÓˆÂÌÚË
‚ Û‡‚ÌÂÌËÂÚÓ Á‡ Ú˙ÒÂÌÂ Ì‡  ÍÂ‰ËÚ. Œ˜‡Í‚‡Ì‡Ú‡ ËÌÙÎ‡ˆËˇ ËÏ‡
ÓÔÂ‰ÂÎÂÌËˇ ‚ ÚÂÓËˇÚ‡ ÔÓÎÓÊËÚÂÎÂÌ ÁÌ‡Í ‚˙‚ ÙÛÌÍˆËˇÚ‡ Ì‡ Ú˙-
ÒÂÌÂ Ì‡ ÍÂ‰ËÚ Ë Â ÒÚ‡ÚËÒÚË˜ÂÒÍË ÁÌ‡˜ËÏ‡.  ‡ÍÚÓ ‚ Û‡‚ÌÂÌËÂÚÓ
Á‡ ÔÂ‰Î‡„‡ÌÂ, Ú‡Í‡ Ë ‚ ÚÓ‚‡ Á‡ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ, Ó˜‡Í‚‡ÌËˇÚ‡ Á‡
ÔÓÏË¯ÎÂÌ‡Ú‡ ÔÓ‰ÛÍˆËˇ Ò‡ ÌÂÁÌ‡˜ËÏË. –Â‡ÎÌÓ Ì‡Ô‡‚ÂÌËÚÂ ËÌ-
‚ÂÒÚËˆËË ‚ ËÍÓÌÓÏËÍ‡Ú‡ Ò‡ Ò Ó˜‡Í‚‡ÌËˇ ÔÓÎÓÊËÚÂÎÂÌ ÁÌ‡Í Ë Ò‡
ÒÚ‡ÚËÒÚË˜ÂÒÍË ÁÌ‡˜ËÏË.

ŒÚ ÓˆÂÌÂÌËÚÂ ÙÛÌÍˆËË Ì‡ Ú˙ÒÂÌÂ Ë ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ „Â-
ÌÂË‡ÏÂ ÒÂËË Á‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ ‚ Â‡ÎÌÓ
ËÁ‡ÊÂÌËÂ. Õ‡ „‡ÙËÍ‡ 8 ÔÂ‰ÒÚ‡‚ˇÏÂ ÍÂ‰ËÚ‡ ‚ Â‡ÎÌÓ ËÁ‡ÊÂ-
ÌËÂ Ë ÔÓˆÂÌÚ‡, Ò ÍÓÈÚÓ Ú˙ÒÂÌÂÚÓ Ì‡‰‚Ë¯‡‚‡ ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡
ÍÂ‰ËÚ21.

œÓÎÛ˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË ÔÓÍ‡Á‚‡Ú, ˜Â Ò ÌˇÍÓË ËÁÍÎ˛˜ÂÌËˇ ‚ ÔÂ-
ËÓ‰‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ ‰Ó Ì‡˜‡ÎÓÚÓ Ì‡ 2000 „.
ËÏ‡ ÔÓ-„ÓÎˇÏÓ ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ ‚ ËÍÓÌÓÏËÍ‡Ú‡, ÓÚÍÓÎÍÓÚÓ
Ú˙ÒÂÌÂ ÓÚ ÒÚ‡Ì‡ Ì‡ ÙËÏËÚÂ. ¬ Ì‡˜‡ÎÓÚÓ Ì‡ 2000 „. ÒÂ Ì‡·Î˛‰‡-
‚‡ ÔÓÏˇÌ‡ ‚ ÍÂ‰ËÚÌ‡Ú‡ ÒÂ‰‡, Í‡ÚÓ ÓÚ ÒËÚÛ‡ˆËˇ Ì‡ ÌÂ‰ÓÒÚ‡Ú˙˜-
ÌÓ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ÒÂ ÔÂÏËÌ‡‚‡ ‚ Ú‡Í‡‚‡ Ì‡ ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ
ÔÂ‰Î‡„‡ÌÂ. »ÁÍÎ˛˜ÂÌËÂ Ô‡‚ˇÚ ÚËÚÂ ÏÂÒÂˆ‡ ÒÎÂ‰ Ì‡Ï‡ÎÂÌËÂÚÓ
Ì‡ Á‡‰˙ÎÊËÚÂÎÌËÚÂ ÂÁÂ‚Ë Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË, ÍÓ„‡ÚÓ ÒÂ Ì‡·-
Î˛‰‡‚‡ Ò‚˙ıÔÂ‰Î‡„‡ÌÂ. ŒˆÂÌÍ‡Ú‡ Á‡ Ì‡ÎË˜ËÂÚÓ Ì‡ ÌÂ‰ÓÒÚ‡Ú˙˜-
ÌÓ ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ ÓÚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡ ÓÚ Ì‡˜‡ÎÓÚÓ Ì‡
2000 „. Â ÍÓÌÒËÒÚÂÌÚÌ‡ Ò ÓÚ˜ËÚ‡ÌÓÚÓ ÓÚ Úˇı ÁÌ‡˜ËÚÂÎÌÓ Ì‡‡ÒÚ‚‡-
ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ. ¬ ‰ÓÔ˙ÎÌÂÌËÂ ÔÓÎÛ˜ÂÌËˇÚ ÂÁÛÎÚ‡Ú Â ‚
ÛÌËÒÓÌ Ë Ò Â‡ÎËÁË‡ÌËÚÂ ÔÓ-‚ËÒÓÍË ÚÂÏÔÓ‚Â Ì‡ ËÍÓÌÓÏË˜ÂÒÍË

21 —‚˙ıÚ˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ËÁ‡Áˇ‚‡ÏÂ Í‡ÚÓ  ⎟⎟⎠
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. œÓÎÓÊËÚÂÎÌËˇÚ ÁÌ‡Í

ËÁ‡Áˇ‚‡ Ò‚˙ıÚ˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ, ÓÚËˆ‡ÚÂÎÌËˇÚ ≠ ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ Ú˙ÒÂÌÂ Ì‡ ÍÂ-
‰ËÚ  ‚ ËÍÓÌÓÏËÍ‡Ú‡.
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‡ÒÚÂÊ ÔÂÁ 2000 „. Ë 2001 „. ‚ Ò‡‚ÌÂÌËÂ Ò ÔÂ‰ıÓ‰ÌËÚÂ „Ó‰ËÌË,
ÍÓÂÚÓ ‚Ó‰Ë ‰Ó ÔÓ-„ÓÎˇÏÓ Ú˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ22. “Ó‚‡ Â ÓÚ‡ÁÂÌÓ Ë ‚
ÓÚ„Ó‚ÓËÚÂ Ì‡ ‡ÌÍÂÚ‡Ú‡, Í˙‰ÂÚÓ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÓÚ˜ËÚ‡Ú Ì‡-
‡ÒÌ‡ÎÓ Ú˙ÒÂÌÂ Ì‡  ÍÂ‰ËÚ Á‡ Ó·ÓÓÚÌË Ë ËÌ‚ÂÒÚËˆËÓÌÌË ˆÂÎË.

V. '�����	
� 
 	����
 �� ���������� �����
¬ Ì‡ÒÚÓˇ˘ÓÚÓ ËÁÒÎÂ‰‚‡ÌÂ ‡Á„ÎÂÊ‰‡ÏÂ ‚˙ÔÓÒ‡ Á‡ ÌËÒÍÓÚÓ ÌË-

‚Ó Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ‚ ·˙Î„‡ÒÍ‡Ú‡ ËÍÓÌÓÏËÍ‡ Ë Ô‡-
‚ËÏ ÓÔËÚ ‰‡ Ë‰ÂÌÚËÙËˆË‡ÏÂ ÓÒÌÓ‚ÌËÚÂ Ù‡ÍÚÓË, ÍÓËÚÓ ÔÓ‡Ê-
‰‡Ú ÚÓÁË ÔÓ·ÎÂÏ. —˙˘ÂÒÚ‚Û‚‡Ú ÏÌÓÊÂÒÚ‚Ó ÔÓ‰ıÓ‰Ë Á‡ ËÁÒÎÂ‰‚‡-
ÌÂ Ì‡ Ù‡ÍÚÓËÚÂ, ÓÔÂ‰ÂÎˇ˘Ë ÒÚÂÔÂÌÚ‡ Ì‡ ÙËÌ‡ÌÒÓ‚Ó ‡Á‚ËÚËÂ Ì‡
‰‡‰ÂÌ‡ ËÍÓÌÓÏËÍ‡. “˙È Í‡ÚÓ ÔÓ·ÎÂÏ˙Ú Ò ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍ-

22 “ÛÍ ÌÂ ‡Á„ÎÂÊ‰‡ÏÂ ‚˙ÔÓÒ‡ Á‡ ÔË˜ËÌÌÓ-ÒÎÂ‰ÒÚ‚ÂÌ‡Ú‡ ‚˙ÁÍ‡ ÏÂÊ‰Û ÌË‚ÓÚÓ
Ì‡ ÍÂ‰ËÚ‡ ‚ ËÍÓÌÓÏËÍ‡Ú‡ Ë ÚÂÏÔÓ‚ÂÚÂ Ì‡ ËÍÓÌÓÏË˜ÂÒÍË ‡ÒÚÂÊ. –‡Á·Ë‡ ÒÂ, Ú‡-
ÁË ‚˙ÁÍ‡ ÏÓÊÂ ‰‡ ·˙‰Â Ë Ó·‡ÚÌ‡ Ì‡ ËÁÍ‡Á‡Ì‡Ú‡ ÓÚ Ì‡Ò ÔÓ-„ÓÂ ËÌÚÂÔÂÚ‡ˆËˇ. «‡
Ó·ÁÓ Ì‡ ‡ÁÎË˜ÌËÚÂ ËÌÚÂÔÂÚ‡ˆËË Ì‡ ‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û ÒÚÂÔÂÌÚ‡ Ì‡ ÙËÌ‡ÌÒÓ‚Ó
‡Á‚ËÚËÂ Ë ËÍÓÌÓÏË˜ÂÒÍËˇ ‡ÒÚÂÊ ‚Ê. Levine (1997).
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ÚÓ ‚ ËÍÓÌÓÏËÍ‡Ú‡ ÌË ÒÂ ‡Á„ÎÂÊ‰‡ ÔÂ‰ËÏÌÓ Í‡ÚÓ Ó·ÛÒÎÓ‚ÂÌ ÓÚ
ÔÂ‰Î‡„‡ÌÂÚÓ, ÌËÂ ÒÂ Ó„‡ÌË˜‡‚‡ÏÂ ‰Ó ‡Ì‡ÎËÁ Ì‡ Ù‡ÍÚÓËÚÂ, ‚ÎË-
ˇÂ˘Ë ‚˙ıÛ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡, Ë ÒÍÎÓÌ-
ÌÓÒÚÚ‡ ËÏ ‰‡ ÓÚÔÛÒÍ‡Ú ÍÂ‰ËÚË Ì‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ.

 œÓÎÛ˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË ÔÓÍ‡Á‚‡Ú, ˜Â ˇÁÍÓÚÓ Ò‚Ë‚‡ÌÂ Ì‡ ÍÂ‰Ë-
Ú‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ ‚ ÔÂËÓ‰‡ ÒÎÂ‰ ÙËÌ‡ÌÒÓ‚‡Ú‡ ÍËÁ‡ ÓÚ Ì‡˜‡-
ÎÓÚÓ Ì‡ 1997 „. ÒÂ ÓÔÂ‰ÂÎˇ ‚ ÏÌÓ„Ó „ÓÎˇÏ‡ ÒÚÂÔÂÌ ÓÚ Ò‚Ë‚‡ÌÂÚÓ
Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡. —ÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂ-
ÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ ÍÂ‰ËÚÌËˇÚ Í‡Ô‡ˆËÚÂÚ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡Ì-
ÍË Ì‡‡ÒÚ‚‡ Ò ÏÌÓ„Ó ·‡‚ÌË ÚÂÏÔÓ‚Â, Í‡ÚÓ ÓÒÌÓ‚ÌË Ù‡ÍÚÓË Ò‡ ‚‡-
ÎÛÚÌ‡Ú‡ ÒÚÛÍÚÛ‡ Ì‡ ‰ÂÔÓÁËÚËÚÂ Ë ‰‚ËÊÂÌËÂÚÓ Ì‡ ‚‡ÎÛÚÌËˇ ÍÛÒ
Â‚Ó/˘‡ÚÒÍË ‰ÓÎ‡. —˙˘Â‚ÂÏÂÌÌÓ ‚ ËÍÓÌÓÏËÍ‡Ú‡ Ò˙˘ÂÒÚ‚Û‚‡
„ÓÎˇÏ ÔÓÚÂÌˆË‡Î Á‡ Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡. “ÓÈ ÒÂ Ò˙ÒÚÓË ‚ „ÓÎÂÏËˇ Ó·ÂÏ Ì‡ˆËÓÌ‡ÎÌË Ë
˜ÛÊ‰ÂÒÚ‡ÌÌË ·‡ÌÍÌÓÚË, ÍÓËÚÓ ÒÂ Ì‡ÏË‡Ú Û Ì‡ÒÂÎÂÌËÂÚÓ Ë ÒÂ ËÁ-
ÔÓÎÁ‚‡Ú Á‡ ÒÔÂÒÚˇ‚‡ÌÂ Ë ÓÒ˙˘ÂÒÚ‚ˇ‚‡ÌÂ Ì‡ „ÓÎÂÏË ÔÓ ‡ÁÏÂ ÔÎ‡-
˘‡ÌËˇ ‚ Ì‡ÎË˜ÌË Ô‡Ë. ÷ÂÎÂÌ‡ÒÓ˜ÂÌ‡Ú‡ ÔÓÎËÚËÍ‡ ÓÚ ÒÚ‡Ì‡ Ì‡
Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ·Ë ÏÓ„Î‡ ‰‡ ÔË‚ÎÂ˜Â „ÓÎˇÏ‡ ˜‡ÒÚ ÓÚ ÚÓÁË Â-
ÒÛÒ ÔÓ‰ ÙÓÏ‡Ú‡ Ì‡ ‰ÂÔÓÁËÚË Ë ‡ÁÔÎ‡˘‡ÚÂÎÌË ÒÏÂÚÍË, ÍÓÂÚÓ ·Ë
‰Ó‚ÂÎÓ ‰Ó Ì‡‡ÒÚ‚‡ÌÂ Ò ÓÍÓÎÓ 45% Ì‡ ÍÂ‰ËÚÌËˇ Í‡Ô‡ˆËÚÂÚ Ì‡
·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡.  “ÓÈ ·Ë Ì‡‡ÒÌ‡Î Ò 30% Ë ÔË ÔÂÏÂÒÚ‚‡ÌÂ Ì‡
ÙËÒÍ‡ÎÌËˇ ÂÁÂ‚ Ì‡ Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ ÓÚ ·‡Î‡ÌÒ‡ Ì‡ ˆÂÌÚ‡ÎÌ‡Ú‡
·‡ÌÍ‡ ‚ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË. “Ó‚‡ Ó·‡˜Â ÌˇÏ‡ ‰‡ ‰Ó‚Â‰Â ‰Ó ÏÂı‡-
ÌË˜ÌÓ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ, Ú˙È Í‡ÚÓ Ô‡‚Ë-
ÚÂÎÒÚ‚ÓÚÓ ·Ë ‰ÂÙËÌË‡ÎÓ ÚÓ˜ÌÓ ‡ÍÚË‚ËÚÂ, ‚ ÍÓËÚÓ ÚÂÁË ÂÒÛÒË
ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ËÌ‚ÂÒÚË‡ÌË.

“˙È Í‡ÚÓ ‰‡ÌÌËÚÂ Á‡ ÌË‚ÓÚÓ Ì‡ ÍÂ‰ËÚ‡, Ò˙‰˙Ê‡˘Ë ÒÂ ‚ Ô‡-
Ë˜Ì‡Ú‡ ÒÚ‡ÚËÒÚËÍ‡, ÓÚ‡Áˇ‚‡Ú Â‡ÎÌÓ ÓÚÔÛÒÌ‡ÚËˇ ÍÂ‰ËÚ, ÔÓ-
‚ÂÍ‡Ú‡ Ì‡ ıËÔÓÚÂÁ‡Ú‡ Á‡ ÌÂ‡‚ÌÓ‚ÂÒËÂ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡ Ì‡Î‡-
„‡ ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÍÓÒ‚ÂÌË ÓˆÂÌÍË Á‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ.
œËÎ‡„‡ÏÂ ‰‚‡ ÔÓ‰ıÓ‰‡, ÍÓËÚÓ ‚Á‡ËÏÌÓ ÒÂ ‰ÓÔ˙Î‚‡Ú. œ˙‚Ó ÍÓÌÒ-
ÚÛË‡ÏÂ ‚˙ÔÓÒÌËÍ Á‡ ÍÂ‰ËÚÌ‡Ú‡ ÔÓÎËÚËÍ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡Ì-
ÍË, ÍÓÈÚÓ ÓÚ‡Áˇ‚‡ ÔÓÏÂÌËÚÂ ‚ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ ‚ ËÍÓÌÓÏË-
Í‡Ú‡. –ÂÁÛÎÚ‡ÚËÚÂ ÔÓÍ‡Á‚‡Ú Ì‡‡ÒÚ‚‡ÌÂ ‚ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ,
Í‡ÍÚÓ Ë Ó·ÎÂÍ˜‡‚‡ÌÂ ‚ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ Ë ˆÂÌ‡Ú‡ Ì‡ ÍÂ‰ËÚ‡
ÔÓ‰ ‚ÎËˇÌËÂ Ì‡ ÒËÎÌ‡Ú‡ ÍÓÌÍÛÂÌˆËˇ ÒÂ‰ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË.
“ˇ·‚‡ Ó·‡˜Â ‰‡ ÒÂ ËÏ‡ ÔÂ‰‚Ë‰, ˜Â ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ‡ÌÍÂÚ‡Ú‡ ÌÓ-
ÒˇÚ Ò‡‚ÌËÚÂÎÌÓ Ó„‡ÌË˜ÂÌ Ó·ÂÏ ËÌÙÓÏ‡ˆËˇ, Ú˙È Í‡ÚÓ ÒÂ ÓÚÌ‡-
ÒˇÚ Ò‡ÏÓ Á‡ ÚÂÚÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „. Õ‡Â‰ Ò ÚÓ‚‡ ‚ ËÁÒÎÂ‰-
‚‡ÌÂÚÓ Â ÔÓÒÚÓÂÌ ÌÂ‡‚ÌÓ‚ÂÒÂÌ ÏÓ‰ÂÎ Á‡ Ú˙ÒÂÌÂ Ë ÔÂ‰Î‡„‡ÌÂ
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Ì‡ ÍÂ‰ËÚ, Ò ÍÓÂÚÓ Â ÔÓ‚ÂÂÌ‡ ıËÔÓÚÂÁ‡Ú‡ Á‡ ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ ÔÂ‰-
Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ ‚ ÔÂËÓ‰‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÌËˇ Ò˙‚ÂÚ.
–ÂÁÛÎÚ‡Ú˙Ú ÓÚ ÚÓÁË ÏÓ‰ÂÎ ÔÓÍ‡Á‚‡, ˜Â ÓÚ Ì‡˜‡ÎÓÚÓ Ì‡ 2000 „. ÒÂ
Ì‡·Î˛‰‡‚‡ ÌÂ‰ÓÒÚ‡Ú˙˜ÌÓ ÔÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ ‚ ËÍÓÌÓÏËÍ‡Ú‡,
Í‡ÚÓ Ú‡ÁË ÚÂÌ‰ÂÌˆËˇ ÒÂ Á‡Ô‡Á‚‡ Ë ÔÂÁ 2001 „. ‚˙ÔÂÍË ÔÓ-‡ÍÚË‚-
Ì‡Ú‡ ÍÂ‰ËÚÌ‡ ÔÓÎËÚËÍ‡ Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË.

“Ó‚‡ ËÁÒÎÂ‰‚‡ÌÂ ÔÓÒÚ‡‚ˇ Ì‡˜‡ÎÓÚÓ Ì‡ ‡ÌÍÂÚ‡, ˆÂÎÚ‡ Ì‡ ÍÓˇÚÓ
˘Â ·˙‰Â ÓÚ‡Áˇ‚‡ÌÂ ÚÂÌ‰ÂÌˆËËÚÂ Ì‡ ÍÂ‰ËÚÌËˇ Ô‡Á‡. “Ó‚‡ ·Ë
ÔÓÁ‚ÓÎËÎÓ ËÁ„‡Ê‰‡ÌÂÚÓ Ì‡ ‚ÂÏÂ‚Ë Â‰ Á‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ ‚
ËÍÓÌÓÏËÍ‡Ú‡ Ë Ë‰ÂÌÚËÙËÍ‡ˆËˇ Ì‡ ÓÒÌÓ‚ÌËÚÂ ÔÓ·ÎÂÏË, ‚˙ÁÔÂ-
ÔˇÚÒÚ‚‡˘Ë Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ‡ Á‡ ˜‡ÒÚÌËˇ ÒÂÍÚÓ. –Â‰Ó‚-
ÌÓÚÓ ÔÓ‚ÂÊ‰‡ÌÂ Ì‡ ‡ÌÍÂÚ‡Ú‡ ˘Â ·˙‰Â ÓÒÌÓ‚‡ Á‡ ËÁ„‡Ê‰‡ÌÂ Ì‡
Ì‡·Ó ÓÚ ËÌ‰ËÍ‡ÚÓË Á‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚ ‚
ËÍÓÌÓÏËÍ‡Ú‡ Ë Á‡ Ù‡ÍÚÓËÚÂ, ÓÔÂ‰ÂÎˇ˘Ë ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ÍÂ‰ËÚ-
Ì‡Ú‡ ‡ÍÚË‚ÌÓÒÚ. ¡˙‰Â˘‡ Ì‡ÒÓÍ‡ ‚ ‡·ÓÚ‡Ú‡ ÏÓÊÂ ‰‡ ·˙‰Â ÔÂˆË-
ÁË‡ÌÂÚÓ Ì‡ ‚˙ÔÓÒÌËÍ‡, Í‡ÚÓ ÒÂ ‚ÍÎ˛˜‡Ú ‚˙ÔÓÒË, ÍÓËÚÓ ÌÂ ÔË-
Ò˙ÒÚ‚‡Ú ‚ Ì‡ÒÚÓˇ˘‡Ú‡ ‚ÂÒËˇ Ì‡ ‡ÌÍÂÚ‡Ú‡.
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¬ ÔËÎÓÊÂÌËÂ ¿ ÔÂ‰ÒÚ‡‚ˇÏÂ ‚˙ÔÓÒËÚÂ, ÍÓËÚÓ ·ˇı‡ Á‡‰‡‰ÂÌË
Ì‡ Ú˙„Ó‚ÒÍËÚÂ ·‡ÌÍË ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÍÂ‰ËÚÌ‡Ú‡ ËÏ ÔÓÎËÚË-
Í‡ ÔÂÁ ÚÂÚÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „.

1.  ‡Í‚Ë Ò‡ ·ÓˇÚ Ë Ó·ÂÏ˙Ú Ì‡ ÔÓËÒÍ‡ÌËÚÂ ÓÚ ‚‡¯‡Ú‡ ·‡ÌÍ‡

ÍÂ‰ËÚË Á‡ ÔÓÒÎÂ‰ÌËÚÂ ÚË ÏÂÒÂˆ‡?

¿. ŒÚ ÒÂ‰ÌËÚÂ Ë „ÓÎÂÏËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ Ó·ÓÓÚ Ì‡‰
75 ıËÎ. Î‚.)

¡. ŒÚ Ï‡ÎÍËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ Ó·ÓÓÚ ÔÓ‰ 75 ıËÎ. Î‚.)

¡ÓÈ Œ·ÂÏ ¬ ÎÂ‚Ó‚Â ¬ ˜ÛÊ‰ÂÒÚ‡ÌÌ‡
(ÏÎÌ. Î‚.) (ÏÎÌ. Î‚.) ‚‡ÎÛÚ‡ (ÏÎÌ. Î‚.)

Â‚Ó    ‰ÓÎ‡    ‰Û„Ë

œÓËÒÍ‡ÌË
ÍÂ‰ËÚË

–‡ÁÂ¯ÂÌË
ÍÂ‰ËÚË

ŒÚÍ‡Á‡ÌË
ÍÂ‰ËÚË

¡ÓÈ Œ·ÂÏ ¬ ÎÂ‚Ó‚Â ¬ ˜ÛÊ‰ÂÒÚ‡ÌÌ‡
(ÏÎÌ. Î‚.) (ÏÎÌ. Î‚.) ‚‡ÎÛÚ‡ (ÏÎÌ. Î‚.)

Â‚Ó    ‰ÓÎ‡    ‰Û„Ë

œÓËÒÍ‡ÌË
ÍÂ‰ËÚË

–‡ÁÂ¯ÂÌË
ÍÂ‰ËÚË

ŒÚÍ‡Á‡ÌË
ÍÂ‰ËÚË
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2. ¬ ÒÎÛ˜‡È Ì‡ ÓÚÍ‡Á Ì‡ ÏÓÎ·‡ Á‡ ÓÚÔÛÒÍ‡ÌÂ Ì‡ ÍÂ‰ËÚ ÍÓË ÓÚ

ËÁ·ÓÂÌËÚÂ ÔÓ-‰ÓÎÛ Ù‡ÍÚÓË ·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë ÔË ‚ÁÂÏ‡ÌÂ

Ì‡ Â¯ÂÌËÂÚÓ Á‡ ÓÚÍ‡Á? (—Í‡Î‡: 1 ≠ ÌÂ ·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë; 2 ≠
·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë ‰Ó ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ; 3 ≠ ·ˇı‡ ÓÒÌÓ‚ÌËÚÂ ÓÔ-
Â‰ÂÎˇ˘Ë Ù‡ÍÚÓË.)

¡. «‡ Ï‡ÎÍËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ Ó·ÓÓÚ ÔÓ‰  75 ıËÎ. Î‚.)

ÕÂÌ‡‰ÂÊ‰ÂÌ ÔÓÂÍÚ, ÔÂ‰ÎÓÊÂÌ ÓÚ ÍÂ‰ËÚÓÔÓÎÛ˜‡ÚÂÎˇ

ÀËÔÒ‡ Ì‡ ÔËÂÏÎË‚Ó Ó·ÂÁÔÂ˜ÂÌËÂ

ÕÂ‰ÓÒÚ‡Ú˙˜ÌÓ ÔÓÁ‡˜ÌË Ò˜ÂÚÓ‚Ó‰ÌË Ë ÙËÌ‡ÌÒÓ‚Ë ÓÚ˜ÂÚË

ƒÛ„Ë ÔË˜ËÌË

ÕÂÌ‡‰ÂÊ‰ÂÌ ËÌ‚ÂÒÚËˆËÓÌÂÌ ÔÓÂÍÚ, ÔÂ‰ÎÓÊÂÌ ÓÚ
ÍÂ‰ËÚÓÔÓÎÛ˜‡ÚÂÎˇ

ÀËÔÒ‡ Ì‡ ÔËÂÏÎË‚Ó Ó·ÂÁÔÂ˜ÂÌËÂ

ÕÂ‰ÓÒÚ‡Ú˙˜ÌÓ ÔÓÁ‡˜ÌË Ò˜ÂÚÓ‚Ó‰ÌË Ë ÙËÌ‡ÌÒÓ‚Ë ÓÚ˜ÂÚË

ƒÛ„Ë ÔË˜ËÌË

¿. «‡ ÒÂ‰ÌËÚÂ Ë „ÓÎÂÏËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ Ó·ÓÓÚ Ì‡‰
75 ıËÎ. Î‚.)
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3.  ‡Í ÒÂ ÔÓÏÂÌËı‡ Á‡ ÔÓÒÎÂ‰ÌËÚÂ ÚË ÏÂÒÂˆ‡ ÒÚ‡Ì‰‡ÚËÚÂ Ì‡

‚‡¯‡Ú‡ ·‡ÌÍ‡ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ó‰Ó·ˇ‚‡ÌÂÚÓ Ì‡ ÏÓÎ·ËÚÂ Á‡

ÔÓÎÛ˜‡‚‡ÌÂ Ì‡ ÍÂ‰ËÚ?

¡. ”ÒÎÓ‚Ëˇ Á‡ Ï‡ÎÍËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ Ó·ÓÓÚ ÔÓ‰
75 ıËÎ. Î‚.)

«Ì‡˜ËÚÂÎÌÓ ÒÂ Á‡ÚÂ„Ì‡ı‡

«‡ÚÂ„Ì‡ı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ

ŒÒÚ‡Ì‡ı‡ ÌÂÔÓÏÂÌÂÌË

Œ·ÎÂÍ˜Ëı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ

Œ·ÎÂÍ˜Ëı‡ ÒÂ ÁÌ‡˜ËÚÂÎÌÓ

«Ì‡˜ËÚÂÎÌÓ ÒÂ Á‡ÚÂ„Ì‡ı‡

«‡ÚÂ„Ì‡ı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ

ŒÒÚ‡Ì‡ı‡ ÌÂÔÓÏÂÌÂÌË

Œ·ÎÂÍ˜Ëı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ

Œ·ÎÂÍ˜Ëı‡ ÒÂ ÁÌ‡˜ËÚÂÎÌÓ

¿. ”ÒÎÓ‚Ëˇ Á‡ ÒÂ‰ÌËÚÂ Ë „ÓÎÂÏËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ
Ó·ÓÓÚ Ì‡‰ 75 ıËÎ. Î‚.)
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4.  ‡Í ÒÂ ÔÓÏÂÌËı‡ ÔÂÁ ÔÓÒÎÂ‰ÌËÚÂ ÚË ÏÂÒÂˆ‡ ÛÒÎÓ‚ËˇÚ‡ ÔÓ

ÍÂ‰ËÚËÚÂ, ÍÓËÚÓ ‚‡¯‡Ú‡ ·‡ÌÍ‡ Â „ÓÚÓ‚‡ ‰‡ ÓÚÔÛÒÌÂ Ì‡

ÍÎËÂÌÚËÚÂ ÒË? (—Í‡Î‡: 1 ≠ ÁÌ‡˜ËÚÂÎÌÓ ÒÂ Á‡ÚÂ„Ì‡ı‡; 2 ≠ Á‡ÚÂ„-
Ì‡ı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ; 3 ≠ ÓÒÚ‡Ì‡ı‡ ÌÂÔÓÏÂÌÂÌË; 4 ≠ Ó·-
ÎÂÍ˜Ëı‡ ÒÂ ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ; 5 ≠ Ó·ÎÂÍ˜Ëı‡ ÒÂ ÁÌ‡˜ËÚÂÎÌÓ.)

¿. ”ÒÎÓ‚Ëˇ Á‡ ÒÂ‰ÌËÚÂ Ë „ÓÎÂÏËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ
Ó·ÓÓÚ Ì‡‰ 75 ıËÎ. Î‚.)

¡. ”ÒÎÓ‚Ëˇ Á‡ Ï‡ÎÍËÚÂ ÙËÏË (ÙËÏË Ò „Ó‰Ë¯ÂÌ Ó·ÓÓÚ ÔÓ‰
75 ıËÎ. Î‚.)

Ã‡ÍÒËÏ‡ÎÂÌ ‡ÁÏÂ Ì‡ ÍÂ‰ËÚ‡

÷ÂÌ‡ Ì‡ ÍÂ‰ËÚ‡ (ÎËı‚‡ ÔÎ˛Ò Ú‡ÍÒË Ë ÍÓÏËÒËÓÌË)

œÂÏËˇ,  ËÁËÒÍ‚‡Ì‡ Á‡ ÔÓ-ËÒÍÓ‚Ë Á‡ÂÏË

»ÁËÒÍ‚‡ÌËˇ Á‡ Ó·ÂÁÔÂ˜ÂÌËÂ

ƒÛ„Ë ËÁËÒÍ‚‡ÌËˇ

Ã‡ÍÒËÏ‡ÎÂÌ ‡ÁÏÂ Ì‡ ÍÂ‰ËÚ‡

÷ÂÌ‡ Ì‡ ÍÂ‰ËÚ‡ (ÎËı‚‡ ÔÎ˛Ò Ú‡ÍÒË Ë ÍÓÏËÒËÓÌË)

œÂÏËˇ,  ËÁËÒÍ‚‡Ì‡ Á‡ ÔÓ-ËÒÍÓ‚Ë Á‡ÂÏË

»ÁËÒÍ‚‡ÌËˇ Á‡ Ó·ÂÁÔÂ˜ÂÌËÂ

ƒÛ„Ë ËÁËÒÍ‚‡ÌËˇ
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5. ¿ÍÓ ÔÂÁ ÔÓÒÎÂ‰ÌËÚÂ ÚË ÏÂÒÂˆ‡ ‚‡¯‡Ú‡ ·‡ÌÍ‡ Â Á‡ÚÂ„Ì‡Î‡

ËÎË Ó·ÎÂÍ˜ËÎ‡ ÛÒÎÓ‚ËˇÚ‡ Á‡ ÓÚÔÛÒÍ‡ÌÂ Ì‡ ÍÂ‰ËÚ, ‚ Í‡Í‚‡

ÒÚÂÔÂÌ ËÁ·ÓÂÌËÚÂ ÔÓ-‰ÓÎÛ Ù‡ÍÚÓË ·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë Á‡ Ú‡ÁË

ÔÓÏˇÌ‡? (—Í‡Î‡: 1 ≠ ÌÂ ·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë; 2 ≠ ·ˇı‡ ÓÔÂ‰ÂÎˇ-
˘Ë ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ; 3 ≠ ·ˇı‡ ÓÒÌÓ‚ÌËÚÂ ÓÔÂ‰ÂÎˇ˘Ë Ù‡Í-
ÚÓË.)

¿. ‘‡ÍÚÓË, ÓÔÂ‰ÂÎˇ˘Ë Á‡Úˇ„‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ  Ë
ÒÚ‡Ì‰‡ÚË

¡. ‘‡ÍÚÓË, ÓÔÂ‰ÂÎˇ˘Ë Ó·ÎÂÍ˜‡‚‡ÌÂÚÓ Ì‡ ÍÂ‰ËÚÌËÚÂ ÛÒÎÓ‚Ëˇ  Ë
ÒÚ‡Ì‰‡ÚË

¬ÎÓ¯‡‚‡ÌÂ Ì‡ ÚÂÍÛ˘‡Ú‡ ËÎË Ó˜‡Í‚‡Ì‡Ú‡ ·˙‰Â˘‡
Í‡ÔËÚ‡ÎÓ‚‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ Ì‡ ‚‡¯‡Ú‡ ·‡ÌÍ‡

¬ÎÓ¯‡‚‡ÌÂ Ì‡ ‰Û„Ë ÔÓÍ‡Á‡ÚÂÎË Ì‡ ‚‡¯‡Ú‡ ·‡ÌÍ‡

œÓ-ÌÂ·Î‡„ÓÔËˇÚÌ‡ Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍ‡ ÒÂ‰‡ Ë
Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÌÂÒË„ÛÌÓÒÚÚ‡ ‚ ËÍÓÌÓÏËÍ‡Ú‡

¬ÎÓ¯‡‚‡ÌÂ Ì‡ ÍÎËÏ‡Ú‡ ‚ ÓÔÂ‰ÂÎÂÌË ÓÚ‡ÒÎË

œÓ-ÒÎ‡·‡ ÍÓÌÍÛÂÌˆËˇ ÓÚ ÒÚ‡Ì‡ Ì‡ ‰Û„ËÚÂ ·‡ÌÍË

œÓ-ÒÎ‡·‡  ÍÓÌÍÛÂÌˆËˇ ÓÚ ÒÚ‡Ì‡ Ì‡ ÌÂ·‡ÌÍÓ‚ËÚÂ
ÙËÌ‡ÌÒÓ‚Ë ËÌÒÚËÚÛˆËË

Õ‡Ï‡ÎÂÌ‡ ÒÍÎÓÌÌÓÒÚ Í˙Ï ÔÓÂÏ‡ÌÂ Ì‡ ËÒÍ

Õ‡Ï‡Îˇ‚‡ÌÂ Ì‡ ÎËÍ‚Ë‰ÌÓÒÚÚ‡ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡

Õ‡‡ÒÚ‚‡ÌÂ Ì‡ Ù‡ÎËÚËÚÂ Ì‡ ÍÓÏÔ‡ÌËË Ë Ì‡
ÌÂÓ·ÒÎÛÊ‚‡ÌËÚÂ ÍÂ‰ËÚË

ƒÛ„Ë

œÓ‰Ó·ˇ‚‡ÌÂ Ì‡ ÚÂÍÛ˘‡Ú‡ ËÎË Ó˜‡Í‚‡Ì‡Ú‡ ·˙‰Â˘‡
Í‡ÔËÚ‡ÎÓ‚‡ ‡‰ÂÍ‚‡ÚÌÓÒÚ Ì‡ ‚‡¯‡Ú‡ ·‡ÌÍ‡

œÓ‰Ó·ˇ‚‡ÌÂ Ì‡ ‰Û„Ë ÔÓÍ‡Á‡ÚÂÎË Ì‡ ·‡ÌÍ‡Ú‡

œÓ-·Î‡„ÓÔËˇÚÌ‡ Ï‡ÍÓËÍÓÌÓÏË˜ÂÒÍ‡ ÒÂ‰‡ Ë
Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡ ÌÂÒË„ÛÌÓÒÚÚ‡ ‚ ËÍÓÌÓÏËÍ‡Ú‡

œÓ‰Ó·ˇ‚‡ÌÂ Ì‡ ÍÎËÏ‡Ú‡ ‚ ÓÔÂ‰ÂÎÂÌË ÓÚ‡ÒÎË

œÓ-ÒËÎÌ‡ ÍÓÌÍÛÂÌˆËˇ ÓÚ ÒÚ‡Ì‡ Ì‡ ‰Û„ËÚÂ ·‡ÌÍË

œÓ-ÒËÎÌ‡  ÍÓÌÍÛÂÌˆËˇ ÓÚ ÒÚ‡Ì‡ Ì‡ ÌÂ·‡ÌÍÓ‚ËÚÂ
ÙËÌ‡ÌÒÓ‚Ë ËÌÒÚËÚÛˆËË

œÓ‚Ë¯ÂÌ‡ ÒÍÎÓÌÌÓÒÚ Í˙Ï ÔÓÂÏ‡ÌÂ Ì‡ ËÒÍ

Õ‡‡ÒÚ‚‡ÌÂ Ì‡ ÎËÍ‚Ë‰ÌÓÒÚÚ‡ ‚ ·‡ÌÍÓ‚‡Ú‡ ÒËÒÚÂÏ‡

Õ‡Ï‡Îˇ‚‡ÌÂ Ì‡ Ù‡ÎËÚËÚÂ Ì‡ ÍÓÏÔ‡ÌËË Ë Ì‡
ÌÂÓ·ÒÎÛÊ‚‡ÌËÚÂ ÍÂ‰ËÚË

Œ·ÎÂÍ˜ÂÌË Ì‡‰ÁÓÌË Ó„‡ÌË˜ÂÌËˇ

ƒÛ„Ë
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6.  ‡Í ÒÂ ÔÓÏÂÌË ÔÂÁ ÔÓÒÎÂ‰ÌËÚÂ ÚË ÏÂÒÂˆ‡ Ú˙ÒÂÌÂÚÓ Ì‡

ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡ ÙËÏËÚÂ (ÓÚ˜ËÚ‡ÈÍË ÌÓÏ‡ÎÌËÚÂ ÒÂÁÓÌ-

ÌË ÍÓÎÂ·‡ÌËˇ)?

¿. “˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡ ÒÂ‰ÌËÚÂ Ë „ÓÎÂÏËÚÂ ÙËÏË
(ÙËÏË Ò „Ó‰Ë¯ÂÌ Ó·ÓÓÚ Ì‡‰ 75 ıËÎ. Î‚.)

¡. “˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡  Ï‡ÎÍËÚÂ ÙËÏË (ÙËÏË Ò
„Ó‰Ë¯ÂÌ Ó·ÓÓÚ ÔÓ‰ 75 ıËÎ. Î‚.)

Õ‡‡ÒÚ‚‡ ÁÌ‡˜ËÚÂÎÌÓ

Õ‡‡ÒÚ‚‡ ÛÏÂÂÌÓ

ŒÒÚ‡‚‡ ÔÓÒÚÓˇÌÌÓ

Õ‡Ï‡Îˇ‚‡ ÛÏÂÂÌÓ

Õ‡Ï‡Îˇ‚‡ ÁÌ‡˜ËÚÂÎÌÓ

Õ‡‡ÒÚ‚‡ ÁÌ‡˜ËÚÂÎÌÓ

Õ‡‡ÒÚ‚‡ ÛÏÂÂÌÓ

ŒÒÚ‡‚‡ ÔÓÒÚÓˇÌÌÓ

Õ‡Ï‡Îˇ‚‡ ÛÏÂÂÌÓ

Õ‡Ï‡Îˇ‚‡ ÁÌ‡˜ËÚÂÎÌÓ
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7. ¿ÍÓ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ ÔÂÁ ÔÓÒÎÂ‰ÌËÚÂ ÚË ÏÂÒÂˆ‡ Â Ì‡-

‡ÒÌ‡ÎÓ ËÎË Ì‡Ï‡ÎˇÎÓ, ‚ Í‡Í‚‡ ÒÚÂÔÂÌ ËÁ·ÓÂÌËÚÂ ÔÓ-‰ÓÎÛ

Ù‡ÍÚÓË ·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë Á‡ Ú‡ÁË ÔÓÏˇÌ‡? (—Í‡Î‡: 1 ≠ ÌÂ
·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë; 2 ≠ ·ˇı‡ ÓÔÂ‰ÂÎˇ˘Ë ‚ ËÁ‚ÂÒÚÌ‡ ÒÚÂÔÂÌ; 3 ≠
·ˇı‡ ÓÒÌÓ‚ÌËÚÂ ÓÔÂ‰ÂÎˇ˘Ë Ù‡ÍÚÓË.)

¿. ¿ÍÓ ËÏ‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ, ÚÓ Â ÔÂ‰ËÁ‚Ë-
Í‡ÌÓ ÓÚ:

¡. ¿ÍÓ ËÏ‡ Ì‡Ï‡Îˇ‚‡ÌÂ Ì‡ Ú˙ÒÂÌÂÚÓ Ì‡ ÍÂ‰ËÚ, ÚÓ Â ÔÂ‰ËÁ‚Ë-
Í‡ÌÓ ÓÚ:

Õ‡‡ÒÚ‚‡ÌÂ Ì‡ ÌÛÊ‰‡Ú‡ ÓÚ Ó·ÓÓÚÌË ÒÂ‰ÒÚ‚‡
Ì‡ ÙËÏËÚÂ

Õ‡‡ÒÚ‚‡ÌÂ Ì‡ ÌÛÊ‰‡Ú‡ ÓÚ ÙÓÌ‰Ó‚Â Á‡ ÙËÌ‡ÌÒË‡ÌÂ
Ì‡ ‚ÁÂÏ‡ÌËˇÚ‡ Ì‡ ÙËÏËÚÂ ÓÚ ÚÂıÌË ‰Î˙ÊÌËˆË

Õ‡‡ÒÚ‚‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ Ì‡ ÙËÏËÚÂ ‚
Ï‡¯ËÌË Ë Ó·ÓÛ‰‚‡ÌÂ

Õ‡Ï‡Îˇ‚‡ÌÂ Ì‡ „ÂÌÂË‡ÌËÚÂ
‚˙ÚÂ¯ÌÓÙËÏÂÌË ÙÓÌ‰Ó‚Â

œÂÌ‡ÒÓ˜‚‡ÌÂ Ì‡ ÙËÏËÚÂ ÓÚ ÌÂ·‡ÌÍÓ‚Ó
ÙËÌ‡ÌÒË‡ÌÂ Í˙Ï ·‡ÌÍÓ‚Ó

ƒÛ„Ë

Õ‡Ï‡Îˇ‚‡ÌÂ Ì‡ ÌÛÊ‰‡Ú‡ ÓÚ Ó·ÓÓÚÌË ÒÂ‰ÒÚ‚‡
Ì‡ ÙËÏËÚÂ

Õ‡Ï‡Îˇ‚‡ÌÂ Ì‡ ÌÛÊ‰‡Ú‡ ÓÚ ÙÓÌ‰Ó‚Â Á‡
ÙËÌ‡ÌÒË‡ÌÂ Ì‡ ‚ÁÂÏ‡ÌËˇÚ‡ Ì‡ ÙËÏËÚÂ ÓÚ
ÚÂıÌË ‰Î˙ÊÌËˆË

Õ‡Ï‡Îˇ‚‡ÌÂ Ì‡ ËÌ‚ÂÒÚËˆËËÚÂ Ì‡ ÙËÏËÚÂ ‚
Ï‡¯ËÌË Ë Ó·ÓÛ‰‚‡ÌÂ

Õ‡‡ÒÚ‚‡ÌÂ Ì‡ „ÂÌÂË‡ÌËÚÂ
‚˙ÚÂ¯ÌÓÙËÏÂÌË ÙÓÌ‰Ó‚Â

œÂÌ‡ÒÓ˜‚‡ÌÂ Ì‡ ÙËÏËÚÂ ÓÚ ·‡ÌÍÓ‚Ó
ÙËÌ‡ÌÒË‡ÌÂ Í˙Ï ÌÂ·‡ÌÍÓ‚Ó

ƒÛ„Ë
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¡ÂÎÂÊÍ‡: ¬ ÒÍÓ·ËÚÂ Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË “-ÒÚ‡ÚËÒÚËÍËÚÂ.

œÂ‰Î‡„‡ÌÂ Ì‡ ÍÂ‰ËÚ (Ls)    “˙ÒÂÌÂ Ì‡ ÍÂ‰ËÚ (Ld)

 α0 1.03 -
(3.58)

 β0 - 1.08
(4.89)

BLCR 0.12 -
(1.88)

iLR 0.1 0.06
(6.7) (1.77)

(iLR ≠ iMMR) -0.03 -
(-2.19)

 π e 0.01 0.01
(0.31) (4.10)

 ye -0.01 -0.01
(-0.35) (-0.89)

 dl -0.10
(-2.9 1) -

 l - 0.01
(2.02)

Adj. R2 0.40 0.37

Serial correlation 6.13 4.9

Functional form 1.38 0.65

Normality 2.19 0.77

Heteroskedasticity 3.05 0.64
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Резюме. В това изследване е направен анализ на влиянието на ефекта 
на Balassa – Samuelson (BS) върху инфлацията в България и на приноса 
му върху реалното поскъпване на българския лев спряво валутите на 
страните– основни търговски партньори на България. Направена е 
оценка на този ефект върху инфлацията в България през 90-те години 
на ХХ век, измерена чрез дефлатора на брутната добавена стойност 
(БДС).

Abstract. This material analyzes the impact of the Balassa – Samuelson (BS) 
effect on inflation in Bulgaria and its contribution to the real appreciation of 
the Bulgarian lev against the currencies of the main Bulgaria’s trading part-
ners. This effect on inflation in Bulgaria in the 90s of the twentieth century is 
estimated through the gross value added deflator.
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¿‚ÚÓ˙Ú ‡·ÓÚË ‚ ¿„ÂÌˆËˇÚ‡ Á‡ ËÍÓÌÓÏË˜ÂÒÍË ‡Ì‡ÎËÁË Ë ÔÓ„ÌÓÁË (¿»¿œ).
–‡Á‡·ÓÚÍ‡Ú‡ Â ÔÛ·ÎËÍÛ‚‡Ì‡ Á‡ Ô˙‚Ë Ô˙Ú ‚ ÒÂËˇÚ‡ ì»ÍÓÌÓÏË˜ÂÒÍË ËÁÒÎÂ‰‚‡ÌËˇî
Ì‡ ¿»¿œ.

»Á‚Ó‰ËÚÂ, ËÌÚÂÔÂÚ‡ˆËËÚÂ Ë ÔÓÁËˆËËÚÂ, ËÁÎÓÊÂÌË ‚ ÚÓ‚‡ ËÍÓÌÓÏË˜ÂÒÍÓ
ËÁÒÎÂ‰‚‡ÌÂ, ÔËÌ‡‰ÎÂÊ‡Ú ËÁˆˇÎÓ Ì‡ ‡‚ÚÓ‡ Ë ÌÂ ÏÓ„‡Ú ÔÓ ÌËÍ‡Í˙‚ Ì‡˜ËÌ ‰‡ ·˙‰‡Ú
ÔËÔËÒ‡ÌË Ì‡ ¿„ÂÌˆËˇÚ‡ Á‡ ËÍÓÌÓÏË˜ÂÒÍË ‡Ì‡ÎËÁË Ë ÔÓ„ÌÓÁË Ë ¡Õ¡.

I. Увод

¬ ÚÓ‚‡ ËÁÒÎÂ‰‚‡ÌÂ ÒÂ Ô‡‚Ë ‡Ì‡ÎËÁ Ì‡ ‚ÎËˇÌËÂÚÓ Ì‡ ÂÙÂÍÚ‡
Balassa ≠ Samuelson (BS) ‚˙ıÛ ËÌÙÎ‡ˆËˇÚ‡ ‚ ¡˙Î„‡Ëˇ Ë Ì‡ ÔË-
ÌÓÒ‡ ÏÛ ‚˙ıÛ Â‡ÎÌÓÚÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ ·˙Î„‡ÒÍËˇ ÎÂ‚ ÒÔˇÏÓ ‚‡-
ÎÛÚËÚÂ Ì‡ ÒÚ‡ÌËÚÂ ≠ ÓÒÌÓ‚ÌË Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË Ì‡ ¡˙Î„‡Ëˇ.
Õ‡Ô‡‚ÂÌ‡ Â ÓˆÂÌÍ‡ Ì‡ ÚÓÁË ÂÙÂÍÚ ‚˙ıÛ ËÌÙÎ‡ˆËˇÚ‡ ‚ ¡˙Î„‡Ëˇ
ÔÂÁ 90-ÚÂ „Ó‰ËÌË, ËÁÏÂÂÌ‡ ˜ÂÁ ‰ÂÙÎ‡ÚÓ‡ Ì‡ ·ÛÚÌ‡Ú‡ ‰Ó·‡‚Â-
Ì‡ ÒÚÓÈÌÓÒÚ (¡ƒ—).

¬ ‡Á‰ÂÎ II Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË ‰‡ÌÌËÚÂ, Ì‡˜ËÌ˙Ú, ÔÓ ÍÓÈÚÓ Ò‡ Ì‡Ô-
‡‚ÂÌË ËÁ˜ËÒÎÂÌËˇÚ‡, Ë ËÁÔÓÎÁ‚‡Ì‡Ú‡ ÏÂÚÓ‰ÓÎÓ„Ëˇ, Í‡ÚÓ ·‡ÁËÒÌ‡
„Ó‰ËÌ‡ Á‡ ÚÂÁË ËÁ˜ËÒÎÂÌËˇ Â ‚ÁÂÚ‡ 1991 „. ƒ‡ÌÌËÚÂ Ò‡ ÔÂËÁ˜ËÒÎÂ-
ÌË ÔË ·‡Á‡ 1996 „., Á‡ ‰‡ ÔÓÎË˜Ë ÔÓ-„ÓÎÂÏËˇÚ ÔËÌÓÒ Ì‡ ÚÓÁË
ÂÙÂÍÚ ‚˙ıÛ ËÌÙÎ‡ˆËˇÚ‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ.
¡‡ÁËÒÌ‡ „Ó‰ËÌ‡ ÔË ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ Â‡ÎÌËˇ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ
ÍÛÒ (–≈¬ ) Á‡ ¡˙Î„‡Ëˇ ÒÔˇÏÓ ÓÒÌÓ‚ÌËÚÂ Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸Ó-
Ë Â 1995 „. –ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ËÁ˜ËÒÎÂÌËˇÚ‡ Á‡ ÂÙÂÍÚ‡ BS Ò‡ ÓÔËÒ‡ÌË
‚ ‡Á‰ÂÎ III. ◊ÂÁ Ú‡·ÎËˆË Ë „‡ÙËÍË ÒÂ ‰ÓÍ‡Á‚‡, ˜Â ıËÔÓÚÂÁ‡Ú‡ Â
‚‡ÎË‰Ì‡ Á‡ ·˙Î„‡ÒÍ‡Ú‡ ËÍÓÌÓÏËÍ‡. Õ‡Ô‡‚ÂÌË Ò‡ ËÁ‚Ó‰Ë Á‡
Ô‡ÍÚË˜ÂÒÍÓÚÓ ÔËÎÓÊÂÌËÂ Ì‡ ÚÂÁË ÂÁÛÎÚ‡ÚË, Í‡ÚÓ ÔÓ„ÌÓÁË‡-
ÌÂÚÓ Ì‡ ËÌÙÎ‡ˆËˇÚ‡ ˜ÂÁ ‰ÂÙÎ‡ÚÓ‡ Ì‡ ·ÛÚÌ‡Ú‡ ‰Ó·‡‚ÂÌ‡
ÒÚÓÈÌÓÒÚ Ë ‚ÎËˇÌËÂÚÓ Ì‡ ÚÓÁË ÂÙÂÍÚ ‚˙ıÛ –≈¬ . ¬ ‡Á‰ÂÎ IV Ò‡
ÔÂ‰ÒÚ‡‚ÂÌË ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ËÁ˜ËÒÎˇ‚‡ÌËÚÂ ‚ ¿„ÂÌˆËˇÚ‡ Á‡ ËÍÓ-
ÌÓÏË˜ÂÒÍË ‡Ì‡ÎËÁË Ë ÔÓ„ÌÓÁË (¿»¿œ) ÓÚÌÓÒËÚÂÎÌË ˆÂÌË Ì‡
Ú˙„ÛÂÏËÚÂ Ë ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë Í‡ÚÓ ˜‡ÒÚ ÓÚ ËÌ‰ÂÍÒ‡
Ì‡ ÔÓÚÂ·ËÚÂÎÒÍËÚÂ ˆÂÌË (»œ÷). ŒÚÌÓÒËÚÂÎÌÓÚÓ Ì‡‡ÒÚ‚‡ÌÂ Ì‡
ˆÂÌËÚÂ ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÔˇÏÓ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ÒÂ ÓÔÂ‰ÂÎˇ ÌÂ
Ò‡ÏÓ ÓÚ ËÁÔÂ‚‡‚‡˘Ëˇ ÔË‡ÒÚ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„Û-
ÂÏËˇ ÒÔˇÏÓ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ, ÌÓ Ë ÓÚ ‰Û„Ë Ù‡ÍÚÓË. “Â Ò‡
ËÁˇÒÌÂÌË ‚ ‡Á‰ÂÎ V. ¬ ‡Á‰ÂÎ VI Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË ËÁ‚Ó‰ËÚÂ ÓÚ Ì‡Ô-
‡‚ÂÌËÚÂ ËÁ˜ËÒÎÂÌËˇ Á‡ –≈¬  Á‡ ¡˙Î„‡Ëˇ ÒÔˇÏÓ ‚‡ÎÛÚËÚÂ Ì‡
ÓÒÌÓ‚ÌËÚÂ Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË Ì‡ ÒÚ‡Ì‡Ú‡. —‡ÏËˇÚ ÏÓ‰ÂÎ Ì‡
BS ÔÂ‰ÔÓÎ‡„‡ Â‡ÎÌÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡ ˜ÂÁ
ÔÓ-‚ËÒÓÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ ‡ÒÚÂÊ Ì‡ ˆÂÌËÚÂ ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ.
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¬ ÔËÎÓÊÂÌËÂ 1 Â ‰‡‰ÂÌÓ ÓÔËÒ‡ÌËÂ Ì‡ ÏÓ‰ÂÎ‡ Balassa ≠
Samuelson. ¬ ÔËÎÓÊÂÌËÂ 2 e ‚ÍÎ˛˜ÂÌÓ Ò‡‚ÌÂÌËÂ Ì‡ ˆÂÌÓ‚ËÚÂ
‡‚ÌË˘‡ ÏÂÊ‰Û ÒÚ‡ÌËÚÂ ≠ Í‡Ì‰Ë‰‡ÚÍË Á‡ ˜ÎÂÌÒÚ‚Ó ‚ ≈—, Ë 15-ÚÂ
ÒÚ‡ÌË ÓÚ ≈—. ¬ ÔËÎÓÊÂÌËÂ 3 Ò‡ ÔÛ·ÎËÍÛ‚‡ÌË ÂÁÛÎÚ‡ÚËÚÂ ÓÚ ËÁ-
˜ËÒÎÂÌËˇÚ‡ Á‡ –≈¬  Á‡ ¡˙Î„‡Ëˇ Ë ÒÚ‡ÌËÚÂ ≠ ÓÒÌÓ‚ÌË Ú˙„Ó‚ÒÍË
Ô‡ÚÌ¸ÓË Ì‡ ¡˙Î„‡Ëˇ.

Õ‡Ô‡‚ÂÌËÚÂ ÓˆÂÌÍË ÔÓÍ‡Á‚‡Ú, ˜Â ‚ÎËˇÌËÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS
‚˙ıÛ ËÌÙÎ‡ˆËˇÚ‡ Ë –≈¬  ‚ ¡˙Î„‡Ëˇ Á‡ ÔÂËÓ‰‡ 1995≠2000 „.,
ÔÂ‰ÒÚ‡‚ÂÌ‡ ˜ÂÁ ‰ÂÙÎ‡ÚÓ‡ Ì‡ ·ÛÚÌ‡Ú‡ ‰Ó·‡‚ÂÌ‡ ÒÚÓÈÌÓÒÚ
(ƒ¡ƒ—), Â 2.6 ÔÓˆÂÌÚÌË ÔÛÌÍÚ‡ ÒÂ‰ÌÓ„Ó‰Ë¯ÌÓ. ŒÍÓÎÓ 74% ÓÚ
Ó·˘ÓÚÓ Â‡ÎÌÓ Ì‡‰ˆÂÌˇ‚‡ÌÂ Ì‡ ·˙Î„‡ÒÍËˇ ÎÂ‚ ÒÂ ‰˙ÎÊË Ì‡ ÚÓÁË
ÂÙÂÍÚ.

II. Данни и методология

«‡ ÓˆÂÌÍ‡ Ì‡ ‚ÎËˇÌËÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS ‚˙ıÛ ËÌÙÎ‡ˆËˇÚ‡ Ë Â-
‡ÎÌËˇ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ Á‡ ¡˙Î„‡Ëˇ Ò‡ ËÁÔÓÎÁ‚‡ÌË ‰‡ÌÌË
Á‡ ·ÛÚÌ‡Ú‡ ‰Ó·‡‚ÂÌ‡ ÒÚÓÈÌÓÒÚ, Á‡ÂÚËÚÂ Ë ÍÓÏÔÂÌÒ‡ˆËˇÚ‡ Ì‡ Ì‡-
ÂÚËÚÂ ÎËˆ‡ ÓÚ Õ‡ˆËÓÌ‡ÎÌËˇ ÒÚ‡ÚËÒÚË˜ÂÒÍË ËÌÒÚËÚÛÚ (Õ—»),
Œ„‡ÌËÁ‡ˆËˇÚ‡ Á‡ ËÍÓÌÓÏË˜ÂÒÍÓ Ò˙ÚÛ‰ÌË˜ÂÒÚ‚Ó Ë ‡Á‚ËÚËÂ
(Œ»—–)1 Ë –ÛÒÍËˇ ‰˙Ê‡‚ÂÌ ÍÓÏËÚÂÚ ÔÓ ÒÚ‡ÚËÒÚËÍ‡. ƒ‡ÌÌËÚÂ Ì‡
Õ—» Ò‡ „Ó‰Ë¯ÌË (ÓÚ 1991 „. ‰Ó 2000 „.) Ë ÚËÏÂÒÂ˜ÌË (ÓÚ 1996 „.
‰Ó 2001 „.). ƒ‡ÌÌËÚÂ Á‡ ÒÚ‡ÌËÚÂ ÓÚ Œ»—– Ë –ÛÒËˇ Ò‡ „Ó‰Ë¯ÌË (ÓÚ
1995 „. ‰Ó 2000 „.).

√Ó‰Ë¯ÌËÚÂ ‰‡ÌÌË Á‡ ¡ƒ— Ò‡ ËÁ˜ËÒÎÂÌË ‚ Ò˙ÔÓÒÚ‡‚ËÏË ˆÂÌË
ÔË ·‡Á‡ 1996 „. = 100. —ÎÂ‰ Ú‡ÁË „Ó‰ËÌ‡ Õ—» ËÁÔÓÎÁ‚‡ ÌÓ‚‡ ÍÎ‡-
ÒËÙËÍ‡ˆËˇ Ì‡ ÓÚ‡ÒÎËÚÂ ÔÓ œÓËÁ‚Ó‰ÒÚ‚ÂÌ‡Ú‡ ÒÏÂÚÍ‡ Ì‡ ·ÛÚÌËˇ
‚˙ÚÂ¯ÂÌ ÔÓ‰ÛÍÚ (¡¬œ). »ÁÔÓÎÁ‚‡ÌÓÚÓ ÌË‚Ó Ì‡ ‡„Â„‡ˆËˇ Ì‡
‰‡ÌÌËÚÂ Á‡ ˆÂÎËÚÂ Ì‡ ÚÓÁË ‡Ì‡ÎËÁ ‰‡‰Â ‚˙ÁÏÓÊÌÓÒÚ Á‡ ËÁ˜ËÒÎˇ‚‡-
ÌÂ ÓÚ ·‡Á‡ 1996 „. Ì‡ ·‡Á‡ 1991 „. = 100 ˜ÂÁ ËÁÏÂÌÂÌËÂÚÓ ‚˙‚ ÙË-
ÁË˜ÂÒÍËÚÂ Ó·ÂÏË Ì‡ ÓÚ‡ÒÎËÚÂ. “ËÏÂÒÂ˜ÌËÚÂ ‰‡ÌÌË Á‡ ¡ƒ— Á‡
¡˙Î„‡Ëˇ Ò‡ ÔÂËÁ˜ËÒÎÂÌË ‚ Ò˙ÔÓÒÚ‡‚ËÏË ˆÂÌË, Í‡ÚÓ 1996 „. =
100. œË Ò˙˘‡Ú‡ ·‡Á‡ Ò‡ Ë ÚËÏÂÒÂ˜ÌËÚÂ ˆÂÌÓ‚Ë ËÌ‰ÂÍÒË ≠
‰ÂÙÎ‡ÚÓË. ƒÂÙÎ‡ÚÓËÚÂ Ò‡ ËÏÔÎËˆËÚÌË ≠ ÔÓÎÛ˜ÂÌË Ò‡ ˜ÂÁ ÓÚÌ‡-
ÒˇÌÂ Ì‡ ¡ƒ— ‚ ÚÂÍÛ˘Ë ˆÂÌË Í˙Ï ¡ƒ— ‚ Ò˙ÔÓÒÚ‡‚ËÏË ˆÂÌË.

«‡ ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ Â‡ÎÌËˇ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ ‰‡ÌÌËÚÂ
Á‡ ¡ƒ— Ë ‰ÂÙÎ‡ÚÓËÚÂ Á‡ ¡˙Î„‡Ëˇ Ò‡ ÔÂ·‡ÁË‡ÌË ÔË 1995 „. =
100. »Á˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ Ó·˘ËÚÂ ÔÓÍ‡Á‡ÚÂÎË Á‡ ¡ƒ—, ‰ÂÙÎ‡ÚÓËÚÂ
Ë ÚÂıÌËÚÂ ÍÓÏÔÓÌÂÌÚË Á‡ Ú˙„Ó‚ÒÍËÚÂ Ô‡ÚÌ¸ÓË Â ËÁ‚˙¯ÂÌÓ

1 OECD, National Accounts of OECD Countries, 2001, Vol. II.
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˜ÂÁ ÔÂÚÂ„ÎˇÌÂ Ò ÓÒÂ‰ÌÂÌËÚÂ ‰ˇÎÓ‚Â Ì‡ ÚÂÁË ÒÚ‡ÌË ‚˙‚ ‚˙Ì¯-
Ì‡Ú‡ Ú˙„Ó‚Ëˇ Ì‡ ¡˙Î„‡Ëˇ Á‡ ÔÂËÓ‰‡ 1995≠2001 „.

ŒÚ‡ÒÎËÚÂ ÔÓ ÔÓËÁ‚Ó‰ÒÚ‚ÂÌ‡Ú‡ ÒÏÂÚÍ‡ Ì‡ ¡¬œ ·ˇı‡ ‡ÁÔÂ-
‰ÂÎÂÌË ‚ ‰‚‡ ÓÒÌÓ‚ÌË ÒÂÍÚÓ‡ ≠ Ú˙„ÛÂÏ Ë ÌÂÚ˙„ÛÂÏ. —Â‰Ì‡Ú‡
ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ Ì‡ ÚÛ‰‡ Â ËÁ˜ËÒÎÂÌ‡ Í‡ÚÓ Ò˙ÓÚÌÓ¯ÂÌËÂ Ì‡
¡ƒ— (‚ Ò˙ÔÓÒÚ‡‚ËÏË ˆÂÌË) Ë ·Óˇ Ì‡ Á‡ÂÚËÚÂ Ò˙ÓÚ‚ÂÚÌÓ Á‡ ‰‚‡Ú‡
ÒÂÍÚÓ‡ (At Ë An).

ŒÚÌÓÒËÚÂÎÌËÚÂ ‰ˇÎÓ‚Â Ì‡ ÚÛ‰‡ tα  Ë nα  Ò‡ ËÁ˜ËÒÎÂÌË ÔÓ ÒÂÍ-
ÚÓË Í‡ÚÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÍÓÏÔÂÌÒ‡ˆËˇÚ‡ Ì‡ Ì‡ÂÚËÚÂ ÎËˆ‡ (‡·ÓÚ-
Ì‡ Á‡ÔÎ‡Ú‡ ÔÎ˛Ò ÒÓˆË‡ÎÌÓÓÒË„ÛËÚÂÎÌË ‚ÌÓÒÍË) Í˙Ï Ó·˘‡Ú‡ ‰Ó-
·‡‚ÂÌ‡ ÒÚÓÈÌÓÒÚ Á‡ ‰‚‡Ú‡ ÒÂÍÚÓ‡ ≠ Ú˙„ÛÂÏ Ë ÌÂÚ˙„ÛÂÏ.

»ÁÔÓÎÁ‚‡Ì‡Ú‡ ÙÓÏÛÎ‡2 ÔË ËÁ˜ËÒÎÂÌËˇÚ‡ Ì‡ ÂÙÂÍÚ‡ BS Â:

 ( )
n

t

t

n

A
A

P
P t

n
α
α

= (1),

Í˙‰ÂÚÓ
Pn  Ë  Pt Ò‡ Ò˙ÓÚ‚ÂÚÌÓ ËÌ‰ÂÍÒËÚÂ Ì‡ ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ Ë

Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë,
nα  Ë tα  ≠ ‰ÂÎ˙Ú Ì‡ ÚÛ‰‡ Ò˙ÓÚ‚ÂÚÌÓ ‚ ÌÂÚ˙„ÛÂÏËˇ Ë Ú˙„Û-

ÂÏËˇ ÒÂÍÚÓ,
At  Ë  An ≠ ËÌ‰ÂÍÒË Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ò˙ÓÚ‚ÂÚÌÓ ‚ Ú˙„Û-

ÂÏËˇ Ë ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ, ËÁ˜ËÒÎÂÌË ÔÓ Ò˙ÔÓÒÚ‡‚ËÏË ˆÂÌË.
ŒÚ ÌÂˇ ˜ÂÁ ÎÓ„‡ËÚÏÛ‚‡ÌÂ ÒÂ ÔÓÎÛ˜‡‚‡ ÙÓÏÛÎ‡ (œ1), ÍÓˇÚÓ Â

‰‡‰ÂÌ‡ ‚ ÔËÎÓÊÂÌËÂ 1.
Õ‡È-˜ÂÒÚÓ ÒÂ˘‡Ì‡Ú‡ ÍÎ‡ÒËÙËÍ‡ˆËˇ ‚ ËÍÓÌÓÏË˜ÂÒÍËÚÂ ËÁ-

ÒÎÂ‰‚‡ÌËˇ Â ÓÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ËÌ‰ÛÒÚËˇÚ‡ Í‡ÚÓ Ú˙„ÛÂÏ ÒÂÍÚÓ, ‡
ÛÒÎÛ„ËÚÂ Í‡ÚÓ ÌÂÚ˙„ÛÂÏ.  ËÚÂËÈ, ÍÓÈÚÓ ÒÂ ËÁÔÓÎÁ‚‡ ‚ ÏÂÊ‰Û-
Ì‡Ó‰ÌËÚÂ ËÁÒÎÂ‰‚‡ÌËˇ ÔË ÓÔÂ‰ÂÎˇÌÂÚÓ Ì‡ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ, Â
ÍÓ„‡ÚÓ Ì‡‰ 10% ÓÚ Ó·˘‡Ú‡ ÔÓ‰ÛÍˆËˇ Â ÔÂ‰Ì‡ÁÌ‡˜ÂÌ‡ Á‡ ËÁÌÓÒ3.
œÓ ÔÓËÁ‚Ó‰ÒÚ‚ÂÌ‡Ú‡ ÒÏÂÚÍ‡ Ó·˘‡Ú‡ ¡ƒ— Â ÔÂ‰ÒÚ‡‚ÂÌ‡ Í‡ÚÓ ÒÛ-
Ï‡ ÓÚ ‰Ó·‡‚ÂÌ‡Ú‡ ÒÚÓÈÌÓÒÚ Á‡ ÚËÚÂ ÓÒÌÓ‚ÌË ÔÓ‰ÓÚ‡Ò˙Î‡: ÒÂÎÒÍÓ
Ë „ÓÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó, ËÌ‰ÛÒÚËˇ Ë ÛÒÎÛ„Ë.

2 —˙˘‡Ú‡ ÙÓÏÛÎ‡ ÒÂ ËÁÔÓÎÁ‚‡ ÓÚ ÃÂÊ‰ÛÌ‡Ó‰ÌËˇ ‚‡ÎÛÚÂÌ ÙÓÌ‰ ÔË ËÁ˜ËÒÎˇ‚‡-
ÌÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS Á‡ ¡˙Î„‡Ëˇ. IMF Staff Country Report π 00/54, p. 21.

3 De Gregorio, Giovanni and Wolf (1993) International evidence on tradables and
nontradables inflation, NBER, August 1993, WP 4438.
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Таблица 1

—ÂÎÒÍÓ Ë „ÓÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó
—ÂÎÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó
√ÓÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó, ÎÓ‚ Ë Ë·ÓÎÓ‚

»Ì‰ÛÒÚËˇ
ƒÓ·Ë‚Ì‡ ËÌ‰ÛÒÚËˇ
œÂ‡·ÓÚ‚‡˘‡ ËÌ‰ÛÒÚËˇ
—ÚÓËÚÂÎÒÚ‚Ó

”ÒÎÛ„Ë
“‡ÌÒÔÓÚ
—˙Ó·˘ÂÌËˇ
“˙„Ó‚Ëˇ
‘ËÌ‡ÌÒË, ÍÂ‰ËÚ Ë Á‡ÒÚ‡ıÓ‚ÍË
ƒÛ„Ë ÛÒÎÛ„Ë

McDonald Ë Ricci (2001) ÓÔÂ‰ÂÎˇÚ ‚˙ÚÂ¯Ì‡Ú‡ Ú˙„Ó‚Ëˇ Í‡ÚÓ
ÓÒÓ·ÂÌÓ ‚‡ÊÂÌ ÒÂÍÚÓ Ò˙Ò ÒÔÂˆËÙË˜ÌË, ‡ÁÎË˜ÌË ÓÚ ‰Û„ËÚÂ ÒÂÍ-
ÚÓË ı‡‡ÍÚÂËÒÚËÍË, ÍÓÈÚÓ ÏÓÊÂ ‰‡ ·˙‰Â ‚ÍÎ˛˜ÂÌ Í˙Ï Ú˙„Û-
ÂÏËˇ ËÎË ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ. œÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚˙‚ ‚˙ÚÂ¯-
Ì‡Ú‡ Ú˙„Ó‚Ëˇ ËÏ‡ ‰‚‡ ÂÙÂÍÚ‡. œ˙‚Ó, ÍÓ„‡ÚÓ Ú˙„Ó‚ËˇÚ‡ ‰ÓÒÚ‡‚ˇ
ÒÚÓÍË Á‡ ÏÂÊ‰ËÌÌÓ ÔÓÚÂ·ÎÂÌËÂ (inputs), ÔÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ÔÓËÁ-
‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚Ó‰Ë ‰Ó Ì‡Ï‡Îˇ‚‡ÌÂ ˆÂÌ‡Ú‡ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË,
Ì‡‡ÒÚ‚‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ Á‡ÔÎ‡Ú‡ Ë ÒÂ ÔÓ‚Ë¯‡‚‡ Â‡ÎÌËˇÚ ‚‡ÎÛÚÂÌ
ÍÛÒ, Í‡Í‚‡ÚÓ Â ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ì‡ Ú˙„ÛÂÏËˇ
ÒÂÍÚÓ Í‡ÚÓ ˆˇÎÓ. ¬ÚÓÓ, ÍÓ„‡ÚÓ Ú˙„Ó‚ËˇÚ‡ ‰ÓÒÚ‡‚ˇ ÒÚÓÍË Á‡
Í‡ÈÌÓ ÔÓÚÂ·ÎÂÌËÂ, ÔÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ì‡-
Ï‡Îˇ‚‡ ÔÓÚÂ·ËÚÂÎÒÍËÚÂ ˆÂÌË Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÔÂ‰ËÁ‚ËÍ-
‚‡ Ó·ÂÁˆÂÌˇ‚‡ÌÂ Ì‡ Â‡ÎÌËˇ ‚‡ÎÛÚÂÌ ÍÛÒ ÔÓ‰Ó·ÌÓ Ì‡ ÂÙÂÍÚ‡ ÓÚ
ÔÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ4.

œÓ‰ıÓ‰˙Ú ÔË ‡ÁÔÂ‰ÂÎÂÌËÂÚÓ Ì‡ ÒÂÍÚÓËÚÂ ÔÓ ÔÓËÁ‚Ó‰ÒÚ‚Â-
Ì‡Ú‡ ÒÏÂÚÍ‡ ‚ Ú˙„ÛÂÏ Ë ÌÂÚ˙„ÛÂÏ Ô˙‚ÓÌ‡˜‡ÎÌÓ ÒÂ ÓÒÌÓ‚‡‚‡¯Â
Ì‡ ÓˆÂÌÍ‡Ú‡ Á‡ ‰ÂÎ‡ Ì‡ ËÁÌÓÒ‡ ‚ ·ÛÚÌ‡Ú‡ ÔÓ‰ÛÍˆËˇ Á‡ ‚ÒÂÍË
Â‰ËÌ ÓÚ Úˇı. ≈‰Ì‡ ÓÚ ËÁÔÓÎÁ‚‡ÌËÚÂ ÍÓÌÙË„Û‡ˆËË ·Â¯Â ÒÎÂ‰Ì‡Ú‡:

4 
McDonald, R. and L. Ricci. PPP and Balassa ≠ Samuelson Effect: The Role of the

Distribution Sector, 2001. IMF WP/01/38.
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Таблица 2

“˙„ÛÂÏ ÒÂÍÚÓ ÕÂÚ˙„ÛÂÏ ÒÂÍÚÓ

—ÂÎÒÍÓ Ë „ÓÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó ƒÓ·Ë‚Ì‡ ËÌ‰ÛÒÚËˇ
œÂ‡·ÓÚ‚‡˘‡ ËÌ‰ÛÒÚËˇ —ÚÓËÚÂÎÒÚ‚Ó
“‡ÌÒÔoÚ —˙Ó·˘ÂÌËˇ
“˙„Ó‚Ëˇ ‘ËÌ‡ÌÒË
≈ÎÂÍÚÓÂÌÂ„Ëˇ, ÚÓÔÎÓÂÌÂÚËˇ, „‡Á, ‚Ó‰‡ ƒÛ„Ë

—ÂÍÚÓ ì“˙„Ó‚Ëˇî ·Â¯Â ‚ÍÎ˛˜‚‡Ì Ë Í˙Ï ÌÂÚ˙„ÛÂÏËˇ ÒÂÍ-
ÚÓ, Ò˙˘Ó Ú‡Í‡ ‚ ÌˇÍÓË ËÁ˜ËÒÎÂÌËˇ ÒÂÍÚÓ ì≈ÎÂÍÚÓÂÌÂ„Ëˇ, ÚÓÔ-
ÎÓÂÌÂ„Ëˇ, „‡Á, ‚Ó‰‡î ·Â¯Â ‚ÍÎ˛˜‚‡Ì ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ Á‡‡-
‰Ë ÍÓÌÚÓÎË‡ÌËÚÂ ÓÚ Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ ˆÂÌË Ì‡ ÂÎÂÍÚÓÂÌÂ„ËˇÚ‡,
ÚÓÔÎÓÂÌÂ„ËˇÚ‡ Ë ‚Ó‰‡Ú‡. »ÁÌÓÒ˙Ú Ì‡ ÒÂÎÒÍÓÒÚÓÔ‡ÌÒÍ‡ ÔÓ‰ÛÍˆËˇ
Á‡ÂÏ‡ ‰ˇÎ, ÔÓ-Ï‡Î˙Í ÓÚ 10% ‚ ·ÛÚÌ‡Ú‡ ÔÓ‰ÛÍˆËˇ. ¬˙ÔÂÍË ÚÓ‚‡
ÚÓÈ ·Â¯Â ÓÔÂ‰ÂÎÂÌ Í‡ÚÓ Ú˙„ÛÂÏ, Á‡˘ÓÚÓ ‰ËÌ‡ÏËÍ‡Ú‡ Ì‡ ˆÂÌËÚÂ
Ì‡ ı‡ÌËÚÂÎÌËÚÂ ÒÚÓÍË (Í‡ÚÓ ˜‡ÒÚ ÓÚ »œ÷) ‚ ÔÂËÓ‰Ë Ì‡ ÌËÒÍË
ÏÂÊ‰ÛÌ‡Ó‰ÌË ˆÂÌË Ë/ËÎË ÒËÎÌ‡ „ÂÏ‡ÌÒÍ‡ Ï‡Í‡ (Â‚Ó) ÔÓÍ‡Á‚‡
‰ÓÒÚ‡ ÌËÒÍË, ‡ Á‡ 1998 „. Ë 1999 „. Ë ÓÚËˆ‡ÚÂÎÌË ÒÚÓÈÌÓÒÚË. ÕÓ
Í‡ÚÓ ˆˇÎÓ ÔË ÚÂÁË ËÁ˜ËÒÎÂÌËˇ ÌÂ ÒÂ ÔÓÎÛ˜‡‚‡ı‡ Ì‡‰ÂÊ‰ÌË ÂÁÛÎ-
Ú‡ÚË Á‡ ‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ë ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂ-
Ì‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë.

Õ‡È-‰Ó·Ë ÂÁÛÎÚ‡ÚË ÒÂ ÔÓÎÛ˜Ëı‡ Ò ‡Á„ÎÂÊ‰‡ÌÂÚÓ Ì‡ ËÌ‰ÛÒÚ-
ËˇÚ‡ Í‡ÚÓ Ú˙„ÛÂÏ ÒÂÍÚÓ Ë Ì‡ ÛÒÎÛ„ËÚÂ Í‡ÚÓ ÌÂÚ˙„ÛÂÏ
(Ú‡·ÎËˆ‡ 1). —ÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó Ô˙‚ÓÌ‡˜‡ÎÌÓ ·Â¯Â ËÁÍÎ˛˜ÂÌÓ
ÓÚ ÚÂÁË ËÁ˜ËÒÎÂÌËˇ, ÌÓ Á‡ ÓÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û ÔÓ-
ËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ë ˆÂÌËÚÂ Á‡ ˆˇÎ‡Ú‡ ËÍÓÌÓÏËÍ‡ ÚÓ ·Â¯Â Ó·Â‰ËÌÂ-
ÌÓ Á‡Â‰ÌÓ Ò ËÌ‰ÛÒÚËˇÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ.

œË ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ ÔÓÍ‡Á‡ÚÂÎˇ Â‡ÎÂÌ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ
ÍÛÒ Â ËÁÔÓÎÁ‚‡Ì‡ ÙÓÏÛÎ‡Ú‡:

feP
PREER = (2),

Í˙‰ÂÚÓ
REER e Â‡ÎÂÌ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ,
P ≠ Ó·˘ ˆÂÌÓ‚Ë ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ— Á‡ ¡˙Î„‡Ëˇ,
Pf  ≠ Ó·˘ ˆÂÌÓ‚Ë ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ— Á‡ ÒÚ‡ÌËÚÂ ≠ ÓÒÌÓ‚ÌË Ú˙-

„Ó‚ÒÍË Ô‡ÚÌ¸ÓË Ì‡ ¡˙Î„‡Ëˇ,
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Â ≠ ÌÓÏËÌ‡ÎÂÌ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ (Î‚. Á‡ Â‰ËÌËˆ‡ Ì‡ˆË-
ÓÌ‡ÎÌ‡ ‚‡ÎÛÚ‡ Ì‡ ÒÚ‡ÌËÚÂ ≠ Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË).

«‡ ‰‡ ÒÂ ÔÓÒÎÂ‰Ë ÓÚ‰ÂÎÌÓ ‚ÎËˇÌËÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS ‚˙ıÛ
–≈¬ , „ÓÌ‡Ú‡ ÙÓÏÛÎ‡ ·Â¯Â ‡ÁÎÓÊÂÌ‡ Ì‡ ÚË ÍÓÏÔÓÌÂÌÚ‡.
œËÂÏ‡ÏÂ, ˜Â Ó·˘ËˇÚ ‰ÂÙÎ‡ÚÓ ÔÂ‰ÒÚ‡‚Îˇ‚‡ ÒÂ‰ÌÓ „ÂÓÏÂÚË˜-
ÌÓ ÔÂÚÂ„ÎÂÌ‡ ‚ÂÎË˜ËÌ‡ ÓÚ ËÌ‰ÂÍÒËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ Ë ÌÂÚ˙„Û-
ÂÏËÚÂ ÒÚÓÍË:

αα −= 1
NT PPP (3),

Í˙‰ÂÚÓ
P Â Ó·˘ ˆÂÌÓ‚Ë ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ— Á‡ ¡˙Î„‡Ëˇ,
PT  ≠ ˆÂÌÓ‚Ë ËÌ‰ÂÍÒ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË,
PN  ≠ ˆÂÌÓ‚Ë ËÌ‰ÂÍÒ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË,
α  ≠ ÓÚÌÓÒËÚÂÎÂÌ ‰ˇÎ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ‚ ¡ƒ— Á‡ ¡˙Î„‡-

Ëˇ.
œÓ ÔÓ‰Ó·ÂÌ Ì‡˜ËÌ ˆÂÌÓ‚ËˇÚ ËÌ‰ÂÍÒ Á‡ ˜ÛÊ·ËÌ‡ ˘Â ·˙‰Â:

(4),

Í˙‰ÂÚÓ

β  Â ‰ÂÎ˙Ú Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ‚ ¡ƒ— Á‡ ‰Û„ËÚÂ ÒÚ‡ÌË.
◊ÂÁ Á‡ÏÂÒÚ‚‡ÌÂ Ì‡ ÙÓÏÛÎË (3) Ë (4) ‚ (2) Ë ÒÎÂ‰ ÔÂÓ·‡ÁÛ‚‡-

ÌÂ ÒÂ ÔÓÎÛ˜‡‚‡5:

(5).

 ÓÏÔÓÌÂÌÚËÚÂ Ì‡ ‰ˇÒÌ‡Ú‡ ˜‡ÒÚ Ì‡ ÙÓÏÛÎ‡ (5) Ò‡ ÒÎÂ‰ÌËÚÂ:

ï “˙„ÛÂÏ ÍÓÏÔÓÌÂÌÚ ≠ ÓÚÌÓÒËÚÂÎÌ‡ ˆÂÌ‡ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓ-
ÍË ËÎË Â‡ÎÂÌ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ Á‡ Ú˙„ÛÂÏËÚÂ

ÒÚÓÍË: 
Tf

T

eP
P ;

5 Simon, A., A. Kovacs. Components of the Real Exchange Rate in Hungary, 1998.
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ï ÕÂÚ˙„ÛÂÏ ÍÓÏÔÓÌÂÌÚ ≠ ÓÚÌÓÒËÚÂÎÌ‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„Û-
ÂÏËÚÂ ÒÚÓÍË ‚ ¡˙Î„‡Ëˇ ÒÔˇÏÓ Ú‡ÁË Ì‡ ÓÒÌÓ‚ÌËÚÂ Ú˙„Ó‚-
ÒÍË Ô‡ÚÌ¸ÓË:

( )α−

⎥

⎥

⎦

⎤

⎢

⎢

⎣

⎡

⎟

⎟

⎠

⎞

⎜

⎜

⎝

⎛

⎟
⎟

⎠

⎞

⎜
⎜

⎝

⎛

1

Tf

Nf

T

N

P
P

P
P

;

ï  ÓÏÔÓÌÂÌÚ, ÔÂ‰ÒÚ‡‚ˇ˘ ‡ÁÎËÍ‡Ú‡ ‚ ÚÂ„Î‡Ú‡: 
( )αβ −

⎟

⎟

⎠

⎞

⎜

⎜

⎝

⎛

Tf

Nf

P
P

.

ŒÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó Ë ËÌ‰ÛÒÚËˇÚ‡ Í‡ÚÓ
Ú˙„ÛÂÏË, ‡ ÛÒÎÛ„ËÚÂ Í‡ÚÓ ÌÂÚ˙„ÛÂÏË ÔÓÁ‚ÓÎˇ‚‡ ‰‡ ÒÂ ÔÓÒÎÂ‰Ë
‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ë ˆÂÌËÚÂ. œÓ‡‰Ë Ì‡ÎË˜Ë-
ÂÚÓ Ì‡ ‚ËÒÓÍ ÓÚÌÓÒËÚÂÎÂÌ ‰ˇÎ Ì‡ ÒÚÓÍË Ë ÛÒÎÛ„Ë Ò ÍÓÌÚÓÎË‡ÌË
ˆÂÌË (ÓÒÓ·ÂÌÓ ‰Ó ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ) ÌÂ ÏÓÊÂÏ ‰‡
ÔËÂÏÂÏ, ˜Â ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Á‡‚ËÒË
ËÁˆˇÎÓ ÓÚ ‡ÁÎËÍËÚÂ ‚ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡ Ë ÓÚ
‰ÂÎ‡ Ì‡ ÚÛ‰‡ ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ.

»ÁÍÎ˛˜‚‡ÌÂÚÓ Ì‡ ÒÂÍÚÓËÚÂ Ò ÍÓÌÚÓÎË‡ÌË ˆÂÌË ÁÌ‡˜ËÚÂÎÌÓ
·Ë Á‡ÚÛ‰ÌËÎÓ ‡Ì‡ÎËÁ‡, Ú˙È Í‡ÚÓ ÌÂ ‡ÁÔÓÎ‡„‡ÏÂ Ò ÚÓÎÍÓ‚‡ ÔÓ‰-
Ó·Ì‡ ËÌÙÓÏ‡ˆËˇ Á‡ ¡ƒ— ÔÓ ÓÚ‰ÂÎÌË ‰ÂÈÌÓÒÚË. ƒÓ ÒÂ‰‡Ú‡ Ì‡
1997 „. Ò ÍÓÌÚÓÎË‡ÌË ˆÂÌË ·ˇı‡ ÓÒÌÓ‚ÌËÚÂ ı‡ÌËÚÂÎÌË ÒÚÓÍË,
ÂÌÂ„ËˇÚ‡, ÁÌ‡˜ËÚÂÎÌ‡ ˜‡ÒÚ ÓÚ ËÁÍÛÔÌËÚÂ ˆÂÌË Ì‡ ÒÂÎÒÍÓÒÚÓÔ‡ÌÒ-
Í‡Ú‡ ÔÓ‰ÛÍˆËˇ, Ò˙Ó·˘ËÚÂÎÌËÚÂ ÛÒÎÛ„Ë Ë ‰Û„Ë. «‡ ‰Û„Ë ÒÂÍÚÓË
Í‡ÚÓ Ó·‡ÁÓ‚‡ÌËÂ Ë Á‰‡‚ÂÓÔ‡Á‚‡ÌÂ ÌˇÏ‡¯Â ÎË·Â‡ÎËÁ‡ˆËˇ ‚
ˆÂÌËÚÂ. œÓÏË¯ÎÂÌËÚÂ ÒÚÓÍË, ÍÓËÚÓ Ò‡ Ó·ÂÍÚ Ì‡ ÏÂÊ‰ÛÌ‡Ó‰Ì‡
Ú˙„Ó‚Ëˇ, ·ˇı‡ Ò ‚ËÒÓÍË ÏËÚ‡, Ò ˜ÂÒÚÓ ÔÓÏÂÌˇ˘Ë ÒÂ ‡ÁÂ¯ËÚÂÎ-
ÌË ÂÊËÏË ÔË ÚÂıÌËˇ ‚ÌÓÒ Ë ËÁÌÓÒ, Ú.Â. Ò˙˘ÂÒÚ‚Û‚‡ı‡ ‡‰ÏËÌËÒÚ-
‡ÚË‚ÌË ·‡ËÂË Á‡ ‰ÓÒÚ‡ ÒÚÓÍË.

— ÓÔÂ‰ÂÎˇÌÂÚÓ Ì‡ ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó Ë ËÌ‰ÛÒÚËˇÚ‡ Í‡ÚÓ
Ú˙„ÛÂÏË, ‡ Ì‡ ÛÒÎÛ„ËÚÂ Í‡ÚÓ ÌÂÚ˙„ÛÂÏË, ÏÓÊÂ ‰‡ ÒÂ Ò‡‚Ìˇ‚‡Ú
ÔÓÎÛ˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË Á‡ ¡˙Î„‡Ëˇ Ò ÚÂÁË Á‡ ‰Û„ËÚÂ ÒÚ‡ÌË. “Ó‚‡
„ÛÔË‡ÌÂ ·Â¯Â ËÁÔÓÎÁ‚‡ÌÓ ÔË ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ –≈¬  Á‡
¡˙Î„‡Ëˇ ÒÔˇÏÓ ‚‡ÎÛÚËÚÂ Ì‡ ÌÂÈÌËÚÂ ÓÒÌÓ‚ÌË Ú˙„Ó‚ÒÍË Ô‡Ú-
Ì¸ÓË.
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III. Практически резултати

¬ „‡ÙËÍË 1 Ë 2 Ò‡ ÔÂ‰ÒÚ‡‚ÂÌË ‰ËÌ‡ÏËÍËÚÂ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎ-
ÌÓÒÚÚ‡ Ì‡ ÚÛ‰‡ ÔÓ „Ó‰ËÌË ‚ Ú˙„ÛÂÏËˇ ÒÔˇÏÓ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍ-
ÚÓ Ë Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËˇ ÒÔˇÏÓ Ú˙„ÛÂÏËˇ
ÒÂÍÚÓ. ¬ „‡ÙËÍ‡ 1 Ú˙„ÛÂÏËˇÚ ÒÂÍÚÓ Â ÔÂ‰ÒÚ‡‚ÂÌ Ò‡ÏÓ ÓÚ ËÌ-
‰ÛÒÚËˇÚ‡, ‡ ‚ „‡ÙËÍ‡ 2 ËÌ‰ÛÒÚËˇÚ‡ Ë ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó ÓÔÂ-
‰ÂÎˇÚ ÚÓÁË ÒÂÍÚÓ.

ƒ‚ÂÚÂ „‡ÙËÍË ÔÓÍ‡Á‚‡Ú ÒıÓ‰Ì‡ ‰ËÌ‡ÏËÍ‡ ÏÂÊ‰Û ÓÚÌÓÒËÚÂÎ-
ÌËÚÂ ÒÚÓÈÌÓÒÚË Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ë ˆÂÌËÚÂ, ÍÓÂÚÓ ‰ÓÍ‡Á‚‡
Ò˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ Ì‡ ÚÓÁË ÂÙÂÍÚ ‚ Ì‡¯‡Ú‡ ËÍÓÌÓÏËÍ‡.

ŒÚ „‡ÙËÍËÚÂ ÒÂ ‚ËÊ‰‡, ˜Â ÔÂÁ 1995 „. ËÏ‡ ÔÂÍ˙Ò‚‡ÌÂ Ì‡ ÚÂÌ-
‰ÂÌˆËˇÚ‡ Á‡ ÌÂÔÂÍ˙ÒÌ‡ÚÓ Û‚ÂÎË˜‡‚‡ÌÂ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ÔÓËÁ-
‚Ó‰ËÚÂÎÌÓÒÚ ‚ Ú˙„ÛÂÏËˇ/ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ Ë Ì‡ ÓÚÌÓÒËÚÂÎÌ‡-
Ú‡ ˆÂÌ‡ ‚ ÌÂÚ˙„ÛÂÏËˇ/Ú˙„ÛÂÏËˇ ÒÂÍÚÓ.

œÂÁ 1995 „. Â ÓÚ˜ÂÚÂÌ ÒÔ‡‰ ‚ ¡ƒ— Á‡ ËÌ‰ÛÒÚËˇÚ‡ (‚ Ò˙ÔÓÒÚ‡-
‚ËÏË ˆÂÌË). “ÓÁË ÒÔ‡‰ ÔÓ‰˙ÎÊË Ë ÔÂÁ 1996 „. Ë 1997 „. œÂÁ
1997 „. ˆÂÌËÚÂ ‚ ËÌ‰ÛÒÚËˇÚ‡, Ë ÓÒÓ·ÂÌÓ ‚ ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó,
Ì‡‡ÒÌ‡ı‡ Ò˙ÓÚ‚ÂÚÌÓ 9.8 Ô˙ÚË Ë 12.1 Ô˙ÚË, ÍÓÂÚÓ Â ÔÓ-‚ËÒÓÍÓ, ÓÚ-
ÍÓÎÍÓÚÓ ÔÓÒÍ˙Ô‚‡ÌÂÚÓ ÔË ÛÒÎÛ„ËÚÂ (9.5 Ô˙ÚË). “Ó„‡‚‡ ÒÚ‡Ì‡Ú‡
·Â¯Â ËÁÔ‡‰Ì‡Î‡ ‚ ÒÂËÓÁÌ‡ ÔÓÎËÚË˜ÂÒÍ‡ Ë ËÍÓÌÓÏË˜ÂÒÍ‡ ÍËÁ‡, ‡
ˆÂÌËÚÂ Ì‡ ı‡ÌËÚÂÎÌËÚÂ ÒÚÓÍË ÒÂ ÔÓ‚Ë¯‡‚‡Ú Ì‡È-·˙ÁÓ ÔË Ú‡ÍË-
‚‡ ¯ÓÍÓ‚Â.

¬ÎËˇÌËÂÚÓ Ì‡ Ú˙ÒÂÌÂÚÓ Ë ÔÂ‰Î‡„‡ÌÂÚÓ ‚ ÔÂıÓ‰ÌËˇ ÔÂËÓ‰
Í˙Ï Ô‡Á‡Ì‡ ËÍÓÌÓÏËÍ‡ Á‡Â‰ÌÓ Ò ÌÂÔÂÍ˙ÒÌ‡ÚÓÚÓ ÌÓÏËÌ‡ÎÌÓ
Ó·ÂÁˆÂÌˇ‚‡ÌÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡ (‰Ó ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë-
˜ÂÌ Ò˙‚ÂÚ) ·ˇı‡ Ù‡ÍÚÓËÚÂ, ÍÓËÚÓ ÔÂ˜Âı‡ Á‡ Ô˙ÎÌÓÚÓ ÔÓˇ‚ˇ‚‡ÌÂ
Ì‡ ÚÓÁË ÂÙÂÍÚ. ¬ ¡˙Î„‡Ëˇ ÒÚ‡·ËÎËÁ‡ˆËÓÌÌ‡Ú‡ ÔÓÎËÚËÍ‡ ·Â¯Â ÌÂ-
ÛÒÔÂ¯Ì‡ ‰Ó ÒÂ‰‡Ú‡ Ì‡ 1997 „. ¬ ‰Û„ËÚÂ ÒÚ‡ÌË ÓÚ ÷ÂÌÚ‡ÎÌ‡ Ë
»ÁÚÓ˜Ì‡ ≈‚ÓÔ‡ ÔÓÒÚË„Ì‡Ú‡Ú‡ ËÍÓÌÓÏË˜ÂÒÍ‡ ÒÚ‡·ËÎËÁ‡ˆËˇ ‰Ó‚Â-
‰Â Ó˘Â ‚ ÒÂ‰‡Ú‡ Ì‡ 90-ÚÂ „Ó‰ËÌË ‰Ó ÛÏÂÂÌË ÒÚÓÈÌÓÒÚË Ì‡ ËÌÙÎ‡-
ˆËˇÚ‡, Í‡ÚÓ ÓÚÚÓ„‡‚‡ ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë ‚ ÚÂ-
ÁË ÒÚ‡ÌË Ì‡‡ÒÚ‚‡Ú ÔÓ-·˙ÁÓ, ÓÚÍÓÎÍÓÚÓ ÚÂÁË Ì‡ Ú˙„ÛÂÏËÚÂ.

 ‡ÚÓ ˆˇÎÓ ÏÓÊÂÏ ‰‡ ÔËÂÏÂÏ ÂÁÛÎÚ‡ÚËÚÂ Á‡ Ì‡‰ÂÊ‰ÌË, ÔÓ-
Í‡Á‚‡˘Ë ‚ ˜ËÒÎÓ‚Ó ËÁ‡ÊÂÌËÂ ‚ÎËˇÌËÂÚÓ Ì‡ ÚÓÁË ÂÙÂÍÚ. «‡ ËÁÒ-
ÎÂ‰‚‡ÌËˇ ÔÂËÓ‰ 1991≠2000 „. ‚ „ÛÔËÓ‚Í‡Ú‡ ·ÂÁ ÒÂÎÒÍÓÚÓ ÒÚÓ-
Ô‡ÌÒÚ‚Ó ÒÂ‰ÌÓ„Ó‰Ë¯ÌËˇÚ ÚÂÏÔ ˜ÂÁ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ (8.7%)
Â ÏÌÓ„Ó ·ÎËÁ˙Í ‰Ó ‰ÂÈÒÚ‚ËÚÂÎÌÓÚÓ Ò˙ÓÚÌÓ¯ÂÌËÂ Ì‡ ˆÂÌËÚÂ ÏÂÊ‰Û
ÌÂÚ˙„ÛÂÏËˇ Ë Ú˙„ÛÂÏËˇ ÒÂÍÚÓ (8.8%). œË ‚ÚÓ‡Ú‡ „ÛÔËÓ‚Í‡
(Ò ‚ÍÎ˛˜‚‡ÌÂÚÓ Ì‡ ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ) ‡Á-
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Графика 1

ИНДЕКСИ НА ПРОИЗВОДИТЕЛНОСТТА И НА ОТНОСИТЕЛНАТА

ЦЕНА НА НЕТЪРГУЕМИТЕ СТОКИ И УСЛУГИ

(1991 „. = 100)

Графика 2

ИНДЕКСИ НА ПРОИЗВОДИТЕЛНОСТТА И НА ОТНОСИТЕЛНАТА

ЦЕНА НА НЕТЪРГУЕМИТЕ СТОКИ И УСЛУГИ

(1991 „. = 100)

Източник: АИАП.

Източник: АИАП.
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ÎËÍ‡Ú‡ ‚ ÒÂ‰ÌÓ„Ó‰Ë¯ÌËÚÂ ÚÂÏÔÓ‚Â Â ÔÓ-„ÓÎˇÏ‡, ÌÓ ÓÚÌÓ‚Ó ÏÓÊÂ
‰‡ ÒÂ ÔËÂÏÂ Á‡ ‰Ó·‡ ≠ 8% ÒÂ˘Û 8.7%.

Графика 3

ПРИНОС НА ТЪРГУЕМИТЕ И НЕТЪРГУЕМИТЕ СТОКИ В ОБЩИЯ

ДЕФЛАТОР НА БДС
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Източник: АИАП.

œÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ Â ÓÔÂ‰ÂÎˇ-
˘Ó (ÓÍÓÎÓ 60%) Á‡ Ó·˘Ëˇ ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ— Á‡ ÔÂËÓ‰‡
1991≠2000 „. ŒÒÓ·ÂÌÓ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ ÓÚ ÒÂ-
‰‡Ú‡ Ì‡ 1997 „. ÔËÌÓÒ˙Ú Ì‡ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ ‚ Ó·˘‡Ú‡ ËÌÙÎ‡-
ˆËˇ Ì‡‡ÒÚ‚‡ ÁÌ‡˜ËÚÂÎÌÓ. Õ‡ÔËÏÂ Á‡ 1999 „. ÔÓ‡‰Ë ÁÌ‡˜ËÚÂÎ-
ÌËˇ ÒÔ‡‰ ‚ ˆÂÌËÚÂ Ì‡ ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó (Ò 15%) Ë ÏËÌËÏ‡ÎÌÓ-
ÚÓ Û‚ÂÎË˜ÂÌËÂ Ì‡ ˆÂÌËÚÂ ‚ ËÌ‰ÛÒÚËˇÚ‡ (Ò 1%) Ú˙„ÛÂÏËˇÚ ÒÂÍÚÓ
ËÏ‡ ÓÚËˆ‡ÚÂÎÂÌ ÔËÌÓÒ ‚˙‚ ÙÓÏË‡ÌÂÚÓ Ì‡ Ó·˘Ëˇ ‰ÂÙÎ‡ÚÓ.

œÂËÓ‰˙Ú ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ Á‡ÒÎÛÊ‡‚‡ ‰‡ ÒÂ
‡Á„ÎÂ‰‡ ÓÚ‰ÂÎÌÓ ÔÓ‡‰Ë Ì‡ÒÚ˙ÔËÎ‡Ú‡ ÙËÌ‡ÌÒÓ‚‡ ÒÚ‡·ËÎËÁ‡ˆËˇ,
ÍÓˇÚÓ ÔÂ‰ÔÓÎ‡„‡ ÔÓ-ÒËÎÌÓ ÔÓˇ‚ÎÂÌËÂ Ì‡ ÚÓÁË ÂÙÂÍÚ Í‡ÚÓ ˜‡ÒÚ
ÓÚ Ó·˘‡Ú‡ ËÌÙÎ‡ˆËˇ. —˙˘Ó Ú‡Í‡ ÙËÍÒË‡ÌËˇÚ ‚‡ÎÛÚÂÌ ÍÛÒ ÔÂ‰-
ÔÓÎ‡„‡ ·ÎËÁÍ‡ ‰ËÌ‡ÏËÍ‡ Ì‡ ˆÂÌËÚÂ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ‚ ÒÚ‡Ì‡-
Ú‡ Ë ‚ ˜ÛÊ·ËÌ‡. “Ó„‡‚‡ ‡ÁÎËÍ‡Ú‡ ‚ ËÌÙÎ‡ˆËˇÚ‡ ‚ ¡˙Î„‡Ëˇ Ë ‚
ÌÂÈÌËÚÂ ÓÒÌÓ‚ÌË Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË ˘Â ÒÂ ‰˙ÎÊË ‚ ÏÌÓ„Ó ÔÓ-
„ÓÎˇÏ‡ ÒÚÂÔÂÌ Ì‡ ‰ÂÈÒÚ‚ËÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS.
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Таблица 3

ИЗМЕНЕНИЕ НА ПРОИЗВОДИТЕЛНОСТТА И НА

ОТНОСИТЕЛНИТЕ ЦЕНИ В ПРОЦЕНТИ

(1996 „. = 100)

√ÛÔËÓ‚Í‡ √ÛÔËÓ‚Í‡

ÌÂ‚ÍÎ. ÒÂÎÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó ‚ÍÎ. ÒÂÎÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó

œÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ŒÚÌÓÒËÚÂÎÌ‡ ˆÂÌ‡ œÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ŒÚÌÓÒËÚÂÎÌ‡ ˆÂÌ‡
Ú˙„./ÌÂÚ˙„. ÌÂÚ˙„./Ú˙„. Ú˙„./ÌÂÚ˙„. ÌÂÚ˙„./Ú˙„.

At/An Pn/Pt At/An Pn/Pt

1997 13.0 -2.4 28.1 -11.3
1998 20.7 11.2 36.8 11.6
1999 20.5 20.0 36.4 29.7
2000 26.8 27.0 33.9 34.0

—Â‰ÌÓ„Ó‰Ë¯ÂÌ

ÚÂÏÔ Ì‡ ‡ÒÚÂÊ 6.1 6.2 7.6 7.6

œË Ò‡‚Ìˇ‚‡ÌÂ Ì‡ ÒÂ‰ÌÓ„Ó‰Ë¯ÌËÚÂ ÚÂÏÔÓ‚Â Á‡ ÔÂËÓ‰ËÚÂ
1991≠2000 „. Ë 1996≠2000 „. ÒÂ ‚ËÊ‰‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï Ò‚Ë‚‡ÌÂ Ì‡
‡ÁÎËÍ‡Ú‡ ÏÂÊ‰Û ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ Ë ÓÚÌÓÒËÚÂÎ-
ÌËÚÂ ˆÂÌË.

ŒˆÂÌÍ‡Ú‡ Á‡ ÂÙÂÍÚ‡ BS ÒÂ ÔËÂÏ‡, ˜Â ‰ÂÈÒÚ‚‡ ‚ ‰˙Î„ÓÒÓ˜ÂÌ
ÔÂËÓ‰, Ú.Â. ÓÚ Ú‡·ÎËˆ‡ 3 ÏÓÊÂ ‰‡ ËÁÔÓÎÁ‚‡ÏÂ ˜ËÒÎ‡Ú‡ 6.1%
(ÌÂ‚ÍÎ. ÒÂÎÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó) ËÎË 7.6% (Á‡ ˆˇÎ‡Ú‡ ËÍÓÌÓÏËÍ‡), ÔÓ-
Í‡Á‚‡˘Ë ËÁÏÂÌÂÌËÂÚÓ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËˇ
Í˙Ï Ú˙„ÛÂÏËˇ ÒÂÍÚÓ.

%1.6=
t

n

P
P

, ËÎË %6.7=
t

n

P
P

(6)

œÓÎÁ‚‡ÏÂ ˜ËÒÎ‡Ú‡ ÓÚ ÍÓÎÓÌËÚÂ ‚ Ú‡·ÎËˆ‡ 3 ˜ÂÁ ÔÓËÁ‚Ó‰Ë-
ÚÂÎÌÓÒÚÚ‡, Ú˙È Í‡ÚÓ ‚ ÏÓ‰ÂÎ‡ Ì‡ BS ÒÂ ÔÂ‰ÔÓÎ‡„‡ ‚ÎËˇÌËÂÚÓ Ì‡
ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚˙ıÛ ˆÂÌËÚÂ. ŒÚ ÚÂÁË Ò˙ÓÚÌÓ¯ÂÌËˇ Ò˙‚ÒÂÏ
„Û·Ó ÏÓÊÂÏ ‰‡ ÔÂÒÏÂÚÌÂÏ Ó·˘Ëˇ ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ— Á‡ ˆˇÎ‡Ú‡
ËÍÓÌÓÏËÍ‡, ‡ÍÓ ËÏ‡ÏÂ ÔÓ„ÌÓÁ‡ ËÎË ÔÓÎÁ‚‡ÏÂ ÏÂÊ‰ÛÌ‡Ó‰ÌË
ÔÓ„ÌÓÁË Á‡ ËÌÙÎ‡ˆËˇÚ‡ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË. “Ó„‡‚‡ ˜ÂÁ ÚÓ‚‡
Ò˙ÓÚÌÓ¯ÂÌËÂ ËÁ˜ËÒÎˇ‚‡ÏÂ ‰ÂÙÎ‡ÚÓ‡ Á‡ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ
(ÛÒÎÛ„ËÚÂ) Ë ˜ÂÁ ÓÚÌÓÒËÚÂÎÌËÚÂ ‰ˇÎÓ‚Â Ì‡ ‰‚‡Ú‡ ÒÂÍÚÓ‡ (Ú˙„Û-
ÂÏ Ë ÌÂÚ˙„ÛÂÏ) Ô‡‚ËÏ ÓˆÂÌÍ‡ Á‡ Ó·˘Ëˇ ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ—.
Õ‡ÔËÏÂ, ‡ÍÓ ÔÓ„ÌÓÁ‡Ú‡ Á‡ ËÌÙÎ‡ˆËˇÚ‡ Ì‡ ÒÚÓÍËÚÂ (Á‡Â‰ÌÓ Ò˙Ò
ÒÂÎÒÍÓÒÚÓÔ‡ÌÒÍËÚÂ ÔÓ‰ÛÍÚË), Ú˙„Û‚‡ÌË Ì‡ ÏÂÊ‰ÛÌ‡Ó‰ÌËÚÂ
Ô‡Á‡Ë, Â 1%, ÚÓ ÔÓ„ÌÓÁ‡Ú‡ Á‡ ËÌÙÎ‡ˆËˇÚ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓ-
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ÍË (ÛÒÎÛ„Ë) ‚ ¡˙Î„‡Ëˇ ˘Â ·˙‰Â 101*107.6/100 = 108.7, ËÎË 8.7%.
œÂÁ 2000 „. ÓÚÌÓÒËÚÂÎÌËÚÂ ‰ˇÎÓ‚Â Ì‡ ‰Ó·‡‚ÂÌ‡Ú‡ ÒÚÓÈÌÓÒÚ ‚ Ú˙-
„ÛÂÏËˇ Ë ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ ·ˇı‡ Ò˙ÓÚ‚ÂÚÌÓ 44% Ë 56%. “Ó„‡‚‡
ÔÓ„ÌÓÁ‡Ú‡ Á‡ Ó·˘Ëˇ ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ— Â (1*44+8.7*56)/100 =
5.3%, Í‡ÚÓ ÔËÌÓÒ˙Ú Ì‡ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ Â Ò‡ÏÓ 0.4, ‡ Ì‡ ÌÂÚ˙-
„ÛÂÏËˇ ≠ 4.9 ÔÓˆÂÌÚÌË ÔÛÌÍÚ‡. œË ÔÓ-‚ËÒÓÍ‡ ËÌÙÎ‡ˆËˇ ‚ Ú˙„Û-
ÂÏËˇ ÒÂÍÚÓ ÒÔÓÂ‰ ÚÓ‚‡ ËÁ˜ËÒÎÂÌËÂ ËÁÎËÁ‡, ˜Â Ó·˘ËˇÚ ‰ÂÙÎ‡ÚÓ
˘Â ·˙‰Â ÔÓ-‚ËÒÓÍ ‚ Ò‡‚ÌÂÌËÂ Ò ˜ËÒÎ‡Ú‡ Á‡ ‰ÂÙÎ‡ÚÓ‡ Ì‡ ¡¬œ, Á‡-
ÎÓÊÂÌË ‚ Ï‡ÍÓ‡ÏÍ‡Ú‡ ÔÂÁ ÒÎÂ‰‚‡˘ËÚÂ 2≠3 „Ó‰ËÌË.

¬˙ÁÌËÍ‚‡ ‚˙ÔÓÒ˙Ú, ‰ÓÍÓÎÍÓ ÏÓÊÂÏ ‰‡ ‚ˇ‚‡ÏÂ Ì‡ Ú‡Í‡ ÔÓÎÛ-
˜ÂÌËÚÂ ÂÁÛÎÚ‡ÚË. —˙ÓÚÌÓ¯ÂÌËˇÚ‡ ‚ (6) ÏÓÊÂÏ ‰‡ ÔÓÎÁ‚‡ÏÂ Í‡ÚÓ
ËÒÚÓË˜ÂÒÍ‡ ı‡‡ÍÚÂËÒÚËÍ‡ Ì‡ ‚ÎËˇÌËÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ-
Ú‡ ‚˙ıÛ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË. »Ï‡ ÌˇÍÓÎ-
ÍÓ ÔË˜ËÌË ‰‡ ÔÂ‰ÔÓÎ‡„‡ÏÂ, ˜Â ‚ÎËˇÌËÂÚÓ Ì‡ ÚÓÁË ÂÙÂÍÚ ‚ ‰ÂÈÒ-
Ú‚ËÚÂÎÌÓÒÚ Â ÔÓ-ÒÎ‡·Ó. ÕÂ Úˇ·‚‡ ‰‡ Á‡·‡‚ˇÏÂ Ò˙˘ÂÒÚ‚Û‚‡˘‡Ú‡
ÚÂÌ‰ÂÌˆËˇ, ÍÓˇÚÓ Ò˙˘Ó Â Í˙Ï Ì‡Ï‡ÎÂÌËÂ Ì‡ ÚÓÁË ÂÙÂÍÚ ‚ Ó·˘‡Ú‡
ËÌÙÎ‡ˆËˇ. Õ‡ ÚÂÁË Ù‡ÍÚÓË ˘Â ÒÂ ÒÔÂÏ ÔÓ-Ì‡Ú‡Ú˙Í. “Â Ò‡ ÒÚ‡-
ÌË˜ÌË Ë Ò‡ Ò‚˙Á‡ÌË Ì‡È-‚Â˜Â Ò˙Ò ÒÚÛÍÚÛÌËÚÂ ÔÓÏÂÌË ‚ ËÍÓÌÓ-
ÏËÍ‡Ú‡.

IV. Ролята на ефекта Balassa – Samuelson за

инфлацията в България през 90-те години

√Ó‰Ë¯Ì‡Ú‡ ËÌÙÎ‡ˆËˇ ‚ ÒÚ‡ÌËÚÂ ÓÚ ·Ë‚¯Ëˇ ÒÓˆË‡ÎËÒÚË˜ÂÒÍË
·ÎÓÍ, ÒÚÂÏˇ˘Ë ÒÂ ‰‡ ÔÓÍËˇÚ ËÁËÒÍ‚‡ÌËˇÚ‡ Á‡ ˜ÎÂÌÒÚ‚Ó ‚ ≈—, Â
ÔÓ-‚ËÒÓÍ‡ ‚ Ò‡‚ÌÂÌËÂ Ò ËÌÙÎ‡ˆËˇÚ‡ ‚ ÒÚ‡ÌËÚÂ ÓÚ ≈— ËÎË ÓÚ
Â‚ÓÔÂÈÒÍËˇ »ÍÓÌÓÏË˜ÂÒÍË Ë ‚‡ÎÛÚÂÌ Ò˙˛Á. ≈‰Ì‡ ÓÚ ÔË˜ËÌËÚÂ
Á‡ ÚÓ‚‡ Ò‡ ÔÓÏÂÌËÚÂ ‚ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË, ÍÓËÚÓ ËÁÔËÚ‚‡Ú ÒÚ‡-
ÌËÚÂ ‚ ÔÂıÓ‰. «‡ Úˇı Â ı‡‡ÍÚÂÌÓ ÔÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ÓÚÌÓÒËÚÂÎ-
Ì‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë (ËÁ˜ËÒÎÂÌ‡ Í‡ÚÓ Ò˙ÓÚ-
ÌÓ¯ÂÌËÂ ÏÂÊ‰Û ËÌ‰ÂÍÒËÚÂ Ì‡ ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ Ë Ú˙„Û-
ÂÏËÚÂ ÒÚÓÍË). œÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„Û-
ÂÏËÚÂ ÒÚÓÍË Â Ò‚˙Á‡ÌÓ Ò˙Ò Ò˙˘ÂÒÚ‚Û‚‡ÌÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS.

œÓÏÂÌËÚÂ ‚ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË ‚Ó‰ˇÚ ‰Ó ÔÓÒÚÂÔÂÌÌÓ ÔË·-
ÎËÊ‡‚‡ÌÂ Ì‡ Ó·˘ÓÚÓ ‡‚ÌË˘Â Ì‡ ˆÂÌËÚÂ Í˙Ï ÚÓ‚‡ ‚ ÒÚ‡ÌËÚÂ ÓÚ
≈— Ë ‚ —¿Ÿ.
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Таблица 4

ИНДЕКСИ НА СРАВНИТЕЛНИТЕ РАВНИЩА НА ЦЕНИТЕ

(ППС/ОФИЦИАЛЕН ВАЛУТЕН КУРС)
6

(—¿Ÿ = 100)

1990 1991 1992 1993 1994 1995 1996 1997 1998

¡˙Î„‡Ëˇ 44.6 19.3 21.7 26.6 23.0 29.3 23.6 25.7 30.4

œÓ ‰‡ÌÌË ÓÚ œÓ„‡Ï‡Ú‡ Á‡ Â‚ÓÔÂÈÒÍË Ò‡‚ÌÂÌËˇ ÔÂÁ 1999 „.
Ò‡‚ÌËÚÂÎÌËÚÂ ‡‚ÌË˘‡ Ì‡ ˆÂÌËÚÂ ÔÓ ÒÚ‡ÌË ÒÔˇÏÓ ≈— 15 = 100
Ò‡ ÒÎÂ‰ÌËÚÂ: ¡˙Î„‡Ëˇ 25, ≈ÒÚÓÌËˇ 40, À‡Ú‚Ëˇ 41, ÀËÚ‚‡ 36,
œÓÎ¯‡ 44, –ÛÏ˙ÌËˇ 29, —ÎÓ‚‡ÍËˇ 30, —ÎÓ‚ÂÌËˇ 63, ”Ì„‡Ëˇ 39,
◊ÂıËˇ 377.

—‡‚ÌËÚÂÎÌËÚÂ ‡‚ÌË˘‡ Ì‡ ˆÂÌËÚÂ ÔÓ ÍÓÏÔÓÌÂÌÚË Ì‡ Í‡ÈÌÓ
ËÁÔÓÎÁ‚‡ÌËˇ ¡¬œ ÔÓÍ‡Á‚‡Ú ÔÓ-ÌËÒÍË ÒÚÓÈÌÓÒÚË Á‡ „ÛÔËÚÂ Ì‡
ÛÒÎÛ„ËÚÂ. »ÏÂÌÌÓ ÓÚ ÒÚ‡Ì‡ Ì‡ ÛÒÎÛ„ËÚÂ ‚ ‰˙Î„ÓÒÓ˜ÂÌ ÔÂËÓ‰
ÏÓÊÂ ‰‡ ÒÂ Ó˜‡Í‚‡ ÔÓ-‚ËÒÓÍ ÔËÌÓÒ ‚ Ì‡ÚÛÔ‡Ì‡Ú‡ ËÌÙÎ‡ˆËˇ
(ÔËÎÓÊÂÌËÂ 2).

«‡ ÚÂÁË ÓÚ ÒÚ‡ÌËÚÂ ‚ ÔÂıÓ‰, ÍÓËÚÓ Ò‡ ‚ ÂÊËÏ Ì‡ Ô‡Ë˜ÂÌ
Ò˙‚ÂÚ, Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ˆÂÌËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ÒÂ ÓÔÂ‰ÂÎˇ
Í‡ÍÚÓ ÓÚ ÔË‡ÒÚ‡ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡, Ú‡Í‡ Ë ÓÚ ‰ÂÈÒÚ‚ËÂÚÓ
Ì‡ Á‡ÍÓÌ‡ Á‡ Â‰ËÌÌ‡Ú‡ ˆÂÌ‡. —ÔÓÂ‰ ÚÓÁË Á‡ÍÓÌ Â‰Ì‡Í‚ËÚÂ ÒÚÓÍË
·Ë Úˇ·‚‡ÎÓ ‰‡ ËÏ‡Ú Â‰Ì‡ Ë Ò˙˘‡ ˆÂÌ‡ ‚ ‡ÁÎË˜ÌËÚÂ ÒÚ‡ÌË ÔË
Ì‡ÎË˜ËÂÚÓ Ì‡ ÍÓÌÍÛÂÌÚÂÌ Ô‡Á‡ Ë ÔË ÓÚÒ˙ÒÚ‚ËÂÚÓ Ì‡ Ú‡ÌÒÔÓ-
ÚÌË ‡ÁıÓ‰Ë Ë ‰Û„Ë ÔÂ˜ÍË Á‡ Ú˙„Ó‚ËˇÚ‡. ÀË·Â‡ÎËÁ‡ˆËˇÚ‡ Ì‡
ˆÂÌËÚÂ Ë Ì‡ ‚˙Ì¯ÌÓÚ˙„Ó‚ÒÍËˇ ÂÊËÏ ÓÒË„Ûˇ‚‡ ÒıÓ‰Ì‡ ‰ËÌ‡ÏË-
Í‡ Ì‡ ˆÂÌËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ‚ ‡ÁÎË˜ÌËÚÂ ÒÚ‡ÌË. ÕÓ Í‡ÚÓ
ˆˇÎÓ ËÌÙÎ‡ˆËˇÚ‡, ËÁ˜ËÒÎÂÌ‡ ˜ÂÁ ËÌ‰ÂÍÒ‡ Ì‡ ÔÓÚÂ·ËÚÂÎÒÍËÚÂ
ˆÂÌË, ÓÒÚ‡‚‡ ÔÓ-‚ËÒÓÍ‡ ‚ ÒÚ‡Ì‡ Ò Ô‡Ë˜ÂÌ Ò˙‚ÂÚ ‚ Ò‡‚ÌÂÌËÂ Ò˙Ò
ÒÚ‡ÌËÚÂ ÓÚ ≈—.

Õ‡ÚÛÔ‡Ì‡Ú‡ ËÌÙÎ‡ˆËˇ ‚ ¡˙Î„‡Ëˇ Á‡ ˜ÂÚËË„Ó‰Ë¯ÌËˇ ÔÂËÓ‰
ÓÚ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ ‰Ó ‰ÂÍÂÏ‚Ë 2001 „. Â 45.2%, Í‡-
ÚÓ ÒÂ‰ÌÓÏÂÒÂ˜ÌÓÚÓ ÔÓ‚Ë¯ÂÌËÂ Ì‡ Ó·˘ÓÚÓ ‡‚ÌË˘Â Ì‡ ÔÓÚÂ·Ë-
ÚÂÎÒÍËÚÂ ˆÂÌË ÒÂ ËÁ˜ËÒÎˇ‚‡ Ì‡ 0.7%. œÓ ÓÚ‰ÂÎÌË ÍÓÏÔÓÌÂÌÚË
(„ÛÔË) ÓÚ ÔÓÚÂ·ËÚÂÎÒÍ‡Ú‡ ÍÓ¯ÌËˆ‡ Á‡ ËÁ˜ËÒÎˇ‚‡ÌÂ Ì‡ ËÌÙÎ‡ˆË-
ˇÚ‡ ËÁÏÂÌÂÌËÂÚÓ Ì‡ ˆÂÌËÚÂ Â ‡ÁÎË˜ÌÓ. Õ‡È-‚ËÒÓÍÓ Â ÔÓ‚Ë¯ÂÌË-
ÂÚÓ Ì‡ ˆÂÌËÚÂ ÔË ÛÒÎÛ„ËÚÂ (120.5%) Á‡ ‡ÁÎËÍ‡ ÓÚ ÚÓ‚‡ Ì‡ ÒÚÓÍË-
ÚÂ ≠ ı‡ÌËÚÂÎÌË (24.3%) Ë ÌÂı‡ÌËÚÂÎÌË (34.2%).

6 œÓ ‰‡ÌÌË Ì‡ Õ—».
7 Eurostat, The European Comparison Programme, Sept. 2001.
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–‡ÁÎËÍ‡Ú‡ ‚ ÔÓ‚Ë¯ÂÌËÂÚÓ Ì‡ ˆÂÌËÚÂ Á‡ ÚËÚÂ „ÛÔË ÒÂ ‰˙ÎÊË
Ì‡ ÔÓÏÂÌËÚÂ ‚ ÒÚÛÍÚÛ‡Ú‡ Ì‡ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË. ¬ ¿»¿œ ÒÂ
ËÁ˜ËÒÎˇ‚‡Ú ÓÚ‰ÂÎÌË ËÌ‰ÂÍÒË („ÛÔËÓ‚ÍË) Ò ˆÂÎ ÔÓ-Ô˙ÎÌÓÚÓ ‡Ì‡-
ÎËÁË‡ÌÂ Ì‡ ÔÓˆÂÒËÚÂ Ì‡ ËÌÙÎ‡ˆËˇ ‚ ÒÚ‡Ì‡Ú‡. »Ì‰ÂÍÒ˙Ú Ì‡ ÓÚ-
ÌÓÒËÚÂÎÌËÚÂ ˆÂÌË ÔË ·‡Á‡ ‰ÂÍÂÏ‚Ë 1992 „. = 100 ÔÓÍ‡Á‚‡ ËÁÏÂ-
ÌÂÌËÂÚÓ Ì‡ ÒÔÓÏÂÌ‡ÚËÚÂ ÔÓ-„ÓÂ ÚË ÓÒÌÓ‚ÌË ÔÓÚÂ·ËÚÂÎÒÍË „Û-
ÔË ÒÔˇÏÓ Ó·˘ÓÚÓ ËÁÏÂÌÂÌËÂ Ì‡ ˆÂÌËÚÂ. ƒÓ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡-
Ë˜ÂÌ Ò˙‚ÂÚ (˛ÎË 1997 „.) ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË ÔË ·‡Á‡ ‰ÂÍÂÏ‚Ë
1992 „. = 100 ·ˇı‡ ÒÎÂ‰ÌËÚÂ: ı‡ÌËÚÂÎÌË ÒÚÓÍË (100.7), ÌÂı‡ÌË-
ÚÂÎÌË ÒÚÓÍË (89.7) Ë ÛÒÎÛ„Ë (107.8), Ú.Â. ÔÓÒÍ˙Ô‚‡ÌÂÚÓ ÔË ı‡ÌË-
ÚÂÎÌËÚÂ ÒÚÓÍË Â Ò 0.7% ÔÓ-‚ËÒÓÍÓ ÓÚ Ó·˘‡Ú‡ ËÌÙÎ‡ˆËˇ, ‡ ÔË ÛÒ-
ÎÛ„ËÚÂ ≠ Ò˙Ò 7.8%, ‰ÓÍ‡ÚÓ ÔÓÒÍ˙Ô‚‡ÌÂÚÓ ÔË ÌÂı‡ÌËÚÂÎÌËÚÂ ÒÚÓ-
ÍË Â Ò 10.3% ÔÓ-ÌËÒÍÓ ÓÚ Ó·˘‡Ú‡ ËÌÙÎ‡ˆËˇ. —ÎÂ‰ ˜ÂÚËË „Ó‰ËÌË Ë
ÔÓÎÓ‚ËÌ‡ ËÁÏÂÌÂÌËÂÚÓ ‚ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË Á‡ ‰ÂÍÂÏ‚Ë 2001 „.
ÒÔˇÏÓ ‰ÂÍÂÏ‚Ë 1992 „. Â ÒÎÂ‰ÌÓÚÓ: ı‡ÌËÚÂÎÌË ÒÚÓÍË ≠ ÓÚËˆ‡-
ÚÂÎÌÓ (-15.1%), ÌÂı‡ÌËÚÂÎÌË ÒÚÓÍË ≠ ÓÚËˆ‡ÚÂÎÌÓ (-15.7%), ‡
ÔË ÛÒÎÛ„ËÚÂ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ ÒÔˇÏÓ Ó·˘‡Ú‡ ËÌÙÎ‡ˆËˇ Á‡ ˆÂ-
ÎËˇ ËÁÒÎÂ‰‚‡Ì ÔÂËÓ‰ Â ÔÓÎÓÊËÚÂÎÌ‡ (57%).

Графика 4

ИНДЕКСИ НА ПОТРЕБИТЕЛСКИТЕ ЦЕНИ НА ТЪРГУЕМИТЕ И

НЕТЪРГУЕМИТЕ СТОКИ И УСЛУГИ

(ÔÓ ÏÂÒÂˆË ÒÔˇÏÓ Ò˙ÓÚ‚ÂÚÌËˇ ÏÂÒÂˆ Ì‡ ÔÂ‰ıÓ‰Ì‡Ú‡ „Ó‰ËÌ‡)
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Източник: АИАП.
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œÓ‚Ë¯ÂÌËˇÚ‡ ‚ ˆÂÌËÚÂ Ì‡ ÛÒÎÛ„ËÚÂ Ò‡ ÓÒÌÓ‚ÌËˇÚ ËÁÚÓ˜ÌËÍ Ì‡
ËÌÙÎ‡ˆËˇ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ. œÓ Ò‚ÓˇÚ‡ Ò˙˘-
ÌÓÒÚ ÛÒÎÛ„ËÚÂ Ò‡ ÌÂÚ˙„ÛÂÏË, Ú.Â. ÚÂ ÌÂ Ò‡ Ó·ÂÍÚ Ì‡ ÏÂÊ‰ÛÌ‡Ó‰Ì‡
Ú˙„Ó‚Ëˇ, Ë ÚÂıÌËÚÂ ˆÂÌË ÔÂ‰Ë ‚ÒË˜ÍÓ ÒÂ ÓÔÂ‰ÂÎˇÚ ÓÚ ‚˙ÚÂ¯-
ÌÓÚÓ Ú˙ÒÂÌÂ Ë ÔÂ‰Î‡„‡ÌÂ.

¬ ¿»¿œ ÒÂ ËÁ˜ËÒÎˇ‚‡Ú ËÌ‰ÂÍÒË Ì‡ Ú˙„ÛÂÏËÚÂ8, ÔÓÚÂÌˆË‡ÎÌÓ
Ú˙„ÛÂÏËÚÂ9 Ë ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë, ÍÓËÚÓ Ò˙ÒÚ‡‚Îˇ‚‡Ú
Ó·˘Ëˇ »œ÷. «‡ ÌÛÊ‰ËÚÂ Ì‡ ‡Ì‡ÎËÁ‡ „ÛÔ‡Ú‡ Ì‡ ÔÓÚÂÌˆË‡ÎÌÓ Ú˙-
„ÛÂÏËÚÂ ÒÚÓÍË ·Â¯Â ‡„Â„Ë‡Ì‡ Í˙Ï Ú˙„ÛÂÏËÚÂ Ë ÚˇıÌ‡Ú‡ Ó·˘‡
„ÛÔ‡ ˘Â Ì‡Ë˜‡ÏÂ Ú˙„ÛÂÏË ÒÚÓÍË.

œË ‡Ì‡ÎËÁ‡ Ì‡ Ó·˘ÓÚÓ ËÁÏÂÌÂÌËÂ Ì‡ ˆÂÌËÚÂ Ì‡ ÛÒÎÛ„ËÚÂ
Úˇ·‚‡ ‰‡ ÒÂ ËÏ‡ ÔÂ‰‚Ë‰, ˜Â Ò „ÓÎˇÏ ÔËÌÓÒ (Í‡ÚÓ ÓÚÌÓÒËÚÂÎÂÌ
‰ˇÎ Ë ‡‚ÌË˘Â Ì‡ ÔÓ‚Ë¯ÂÌËÂ) Ò‡ ˆÂÌËÚÂ Ì‡ ‡‰ÏËÌËÒÚ‡ÚË‚ÌËÚÂ
ÛÒÎÛ„Ë (ÂÎÂÍÚÓÂÌÂ„Ëˇ, ÚÓÔÎÓÂÌÂ„Ëˇ, ‚Ó‰ÓÒÌ‡·‰ˇ‚‡ÌÂ, ÚÂÎÂÙÓÌ-
ÌË Ë ÔÓ˘ÂÌÒÍË ÛÒÎÛ„Ë). ŒÒÚ‡Ì‡Î‡Ú‡ ˜‡ÒÚ ÓÚ ÛÒÎÛ„ËÚÂ, ˜ËËÚÓ ˆÂÌË
ÒÂ ÓÔÂ‰ÂÎˇÚ ÓÚ Ô‡Á‡‡, Ò‡ Ó·ÂÍÚ Ì‡ ‚ËÒÓÍÓ ‚˙ÚÂ¯ÌÓ Ú˙ÒÂÌÂ.
Õ‡ÔËÏÂ ˆÂÌËÚÂ Ì‡ ÎÂÍ‡ÒÍËÚÂ Ë ÒÚÓÏ‡ÚÓÎÓ„Ë˜ÌËÚÂ ÛÒÎÛ„Ë Ë Ó·-
‡ÁÓ‚‡ÌËÂÚÓ Ò‡ Ò ˇÒÌÓ ËÁ‡ÁÂÌ‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï ÔÓÒÍ˙Ô‚‡ÌÂ.

ŒÚ „‡ÙËÍ‡ 4 ÒÂ ‚ËÊ‰‡, ˜Â ËÁ˜ËÒÎÂÌ‡Ú‡ ÓÚÌÓÒËÚÂÎÌ‡ ˆÂÌ‡ Á‡
ÌÂÚ˙„ÛÂÏËÚÂ Í˙Ï Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Â 8.6% ÒÂ‰ÌÓ„Ó‰Ë¯ÌÓ Á‡
ÔÂËÓ‰‡ 1996≠2000 „. “Ó‚‡ ˜ËÒÎÓ ÌÂ ÏÓÊÂ ‰‡ ÒÂ Ò‡‚Ìˇ‚‡ ÔˇÍÓ Ò
ÂÁÛÎÚ‡Ú‡ ÓÚ 7.6% ÓÚ Ú‡·ÎËˆ‡ 3, ÌÓ Ë ‰‚ÂÚÂ ˜ËÒÎ‡ ÔÓÍ‡Á‚‡Ú, ˜Â ËÌ-
ÙÎ‡ˆËˇÚ‡ ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ Â ÔÓ-‚ËÒÓÍ‡ ÓÚ Ú‡ÁË ‚ Ú˙„ÛÂÏËˇ,
·ÂÁ ÁÌ‡˜ÂÌËÂ ‰‡ÎË ‡Á„ÎÂÊ‰‡ÏÂ ƒ¡ƒ—, ËÎË »œ÷. –ÂÁÛÎÚ‡ÚËÚÂ ÓÚ
‡Á‰ÂÎ III ÔÓÍ‡Á‡ı‡, ˜Â ‡ÁÎËÍ‡Ú‡ ‚ ÚÂÏÔÓ‚ÂÚÂ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎ-
ÌÓÒÚÚ‡ Ì‡ ÚÛ‰‡ ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡ Â ËÁÚÓ˜ÌËÍ Ì‡ ËÌÙÎ‡ˆËˇ.

œË ËÁÒÎÂ‰‚‡ÌÂ Ì‡ ÂÙÂÍÚ‡ BS Ò ÚËÏÂÒÂ˜ÌË ‰‡ÌÌË Á‡ ¡ƒ— Ë ‰ÂÙ-
Î‡ÚÓËÚÂ ÓÚÌÓ‚Ó ÔÓÎË˜‡‚‡Ú ÒıÓ‰ÌËÚÂ ‰ËÌ‡ÏËÍË ÏÂÊ‰Û ÔÓËÁ‚Ó‰Ë-
ÚÂÎÌÓÒÚÚ‡ Ë ̂ ÂÌËÚÂ. ¬ „‡ÙËÍË 5 Ë 6 ‰‡ÌÌËÚÂ Ò‡ ÔÓ ÚËÏÂÒÂ˜Ëˇ Á‡ ÔÂ-

8 ¬ „ÛÔ‡Ú‡ ìÚ˙„ÛÂÏËî ‚ÎËÁ‡Ú ‚ÒË˜ÍË ÒÚÓÍË, Á‡ ÍÓËÚÓ ÌÂ Ò˙˘ÂÒÚ‚Û‚‡Ú ‡‰ÏËÌËÒ-
Ú‡ÚË‚ÌË ·‡ËÂË, Ú‡ÌÒÔÓÚÌË Á‡ÚÛ‰ÌÂÌËˇ ËÎË ‰Û„Ë ÔË˜ËÌË, Á‡ ‰‡ ·˙‰‡Ú
‚ÌÂÒÂÌË. «‡ ‡‰ÏËÌËÒÚ‡ÚË‚ÌË ·‡ËÂË ÒÂ ÒÏˇÚ‡Ú ÏËÚÌË˜ÂÒÍË ÒÚ‡‚ÍË ÓÚ Ë Ì‡‰ 25%
ËÎË ‡ÁÂ¯ËÚÂÎÂÌ ÂÊËÏ ÔÓ ‚ÌÓÒ‡, ‡ Ú‡ÌÒÔÓÚÌË Á‡ÚÛ‰ÌÂÌËˇ Ò˙˘ÂÒÚ‚Û‚‡Ú Á‡
ÒÚÓÍËÚÂ Ò „ÓÎˇÏ Ó·ÂÏ Ë ‚ËÒÓÍË ‡ÁıÓ‰Ë Á‡ Ú‡ÌÒÔÓÚ, Í‡ÍÚÓ Ë ÔÓ‰ÛÍÚË, ÍÓËÚÓ ÒÂ
ÍÓÌÒÛÏË‡Ú ÔÂÒÌË Ë „Û·ˇÚ Í‡˜ÂÒÚ‚ÓÚÓ ÒË ÔË Ú‡ÌÒÔÓÚ. ÕˇÍÓË ÓÚ ÒÚÓÍËÚÂ, ÍÓËÚÓ
ÔÓÔ‡‰‡Ú ‚ „ÛÔ‡Ú‡ Ì‡ Ú˙„ÛÂÏËÚÂ, Ò‡: ı‡ÌËÚÂÎÌË ≠ ˇÈˆ‡, ÏÂÒÌË ÔÓ‰ÛÍÚË Ò ÌËÒÍÓ
ÌË‚Ó Ì‡ ÔÂ‡·ÓÚÍ‡, ˆËÚÛÒÓ‚Ë ÔÎÓ‰Ó‚Â Ë ‰., ÌÂı‡ÌËÚÂÎÌË ≠ ‰ÓÏ‡ÍËÌÒÍË
ÂÎÂÍÚÓÛÂ‰Ë, ‡‚ÚÓÏÓ·ËÎË, ÂÎÂÍÚÓÌÌ‡ ÚÂıÌËÍ‡ Ë ‰. Œ·˘ÓÚÓ ÚÂ„ÎÓ Ì‡ „ÛÔ‡Ú‡ ‚
»œ÷ Â 19%.

9 œÓÚÂÌˆË‡ÎÌÓ Ú˙„ÛÂÏË Ò‡ ‚ÒË˜ÍË ÒÚÓÍË, Á‡ ÍÓËÚÓ Ò˙˘ÂÒÚ‚Û‚‡Ú Ò‡ÏÓ ‡‰ÏËÌËÒ-
Ú‡ÚË‚ÌË ·‡ËÂË Á‡ ‚ÌÓÒ‡ ËÏ. “Ó‚‡ Ò‡: Ò‚ËÌÒÍÓ Ë ÔÚË˜Â ÏÂÒÓ, ÏÎÂ˜ÌË ÔÓËÁ‚Â‰Â-
ÌËˇ, ı‡ÌËÚÂÎÌË ÔÓ‰ÛÍÚË Ò ‚ËÒÓÍ‡ ÒÚÂÔÂÌ Ì‡ ÔÂ‡·ÓÚÍ‡, Ó·ÎÂÍÎÓ Ë Ó·Û‚ÍË, ÔË-
Ó‰ÂÌ „‡Á, ÎÂÍ‡ÒÚ‚‡ Ë ‰. Œ·˘ÓÚÓ ËÏ ÚÂ„ÎÓ ‚ »œ÷ Â 36.6%.
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ËÓ‰‡ 1996 „. ≠ ÚÂÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „. ÕÂ‰ÓÒÚ‡Ú˙Í ÔË ÚËÏÂ-
ÒÂ˜ÌËÚÂ ‰‡ÌÌË Â, ˜Â ËÌÙÓÏ‡ˆËˇÚ‡ Á‡ Á‡ÂÚËÚÂ ÌÂ Â ËÁ˜ÂÔ‡ÚÂÎÌ‡, ‡
ËÁ‚‡‰ÍÓ‚‡. œÓ ÚÓÁË Ì‡˜ËÌ ÔÓÍ‡Á‡ÚÂÎˇÚ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ Ì‡ ÚÛ‰‡
Á‡ ‰‡‰ÂÌ‡ „Ó‰ËÌ‡ ËÏ‡ ‡ÁÎË˜ÌË ÒÚÓÈÌÓÒÚË, ÍÓ„‡ÚÓ Â ËÁ˜ËÒÎÂÌ ÓÚ „Ó-
‰Ë¯ÌË ËÎË ÚËÏÂÒÂ˜ÌË ‰‡ÌÌË Á‡ Á‡ÂÚËÚÂ. ÕÓ Ú˙È Í‡ÚÓ Í‡ÈÌËÚÂ Â-
ÁÛÎÚ‡ÚË ÒÂ ÔÂ‰ÒÚ‡‚ˇÚ ‚ ÓÚÌÓÒËÚÂÎÌË ˜ËÒÎ‡ (ÔÓˆÂÌÚË), ÚÓ Ë ÔË
ÚËÏÂÒÂ˜ÌËÚÂ ‰‡ÌÌË ÒÂ ÔÓÒÎÂ‰ˇ‚‡ ‰ÓÒÚ‡ ‰Ó·Â ‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û
ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ë ̂ ÂÌËÚÂ.

»Á‚˙¯‚‡ÌËÚÂ ‚ ÒÚ‡Ì‡Ú‡ ÒÚÛÍÚÛÌË ÂÙÓÏË Û‚ÂÎË˜‡‚‡Ú
‚˙ÁÏÓÊÌÓÒÚÚ‡ Á‡ ÔÓÒÚË„‡ÌÂÚÓ Ì‡ Ú‡ÂÌ ËÍÓÌÓÏË˜ÂÒÍË ‡ÒÚÂÊ
˜ÂÁ ÔÓ‚Ë¯‡‚‡ÌÂ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡. œÓÒÚË„‡ÌÂÚÓ Ì‡ ÔÓ-‚Ë-
ÒÓÍ ‡ÒÚÂÊ Á‡ ÒÚ‡Ì‡Ú‡ ‚ ÂÊËÏ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ ‚ Ò‡‚ÌÂÌËÂ Ò
ÚÂÏÔ‡ Ì‡ ‡ÒÚÂÊ Á‡ ÒÚ‡ÌËÚÂ ÓÚ ≈— ˘Â ÔÂ‰ËÁ‚ËÍ‚‡ ÔÓÏÂÌË ‚
ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË, ÍÓÂÚÓ ˘Â ÒÂ ÓÚ‡ÁË ‚ ÔÓ-‚ËÒÓÍË »œ÷ Ë
ƒ¡ƒ—.

ŒÚ ÔËÎÓÊÂÌËÂ 2 ÒÂ ‚ËÊ‰‡, ˜Â ÓÚ ‚ÒË˜ÍË 10 ÒÚ‡ÌË ‚ ÔÂıÓ‰
¡˙Î„‡Ëˇ ËÏ‡ Ì‡È-ÌËÒÍË ¡¬œ Ë Ó·˘Ó ‡‚ÌË˘Â Ì‡ ˆÂÌËÚÂ ÔÂÁ
1999 „. œË ËÍÓÌÓÏË˜ÂÒÍËÚÂ Ò‡‚ÌÂÌËˇ ÏÂÊ‰Û ÓÚ‰ÂÎÌËÚÂ ‰˙Ê‡-
‚Ë Â ËÁ‚ÂÒÚÌ‡ ÒËÎÌ‡Ú‡ ‚˙ÁÍ‡ ÏÂÊ‰Û ¡¬œ Ì‡ „Î‡‚‡ ÓÚ Ì‡ÒÂÎÂÌË-
ÂÚÓ Ë Ó·˘ÓÚÓ ‡‚ÌË˘Â Ì‡ ˆÂÌËÚÂ.  ÓÎÍÓÚÓ ‰‡‰ÂÌ‡ ÒÚ‡Ì‡ ËÏ‡ ÔÓ-
Ï‡Î˙Í ¡¬œ, ÚÓÎÍÓ‚‡ Ë Ó·˘ÓÚÓ ‡‚ÌË˘Â Ì‡ ˆÂÌËÚÂ Â ÔÓ-ÌËÒÍÓ.
“‡ÁË ‚˙ÁÍ‡ ÔÓÎË˜‡‚‡ ÓÚ Ú‡·ÎËˆ‡Ú‡ ‚ ÔËÎÓÊÂÌËÂ 2. —ÎÂ‰Ó‚‡-
ÚÂÎÌÓ ˜ÂÁ ÏÂı‡ÌËÁÏ‡ Ì‡ ÂÙÂÍÚ‡ Ì‡ BS ‚ ‰˙Î„ÓÒÓ˜ÂÌ ÔÂËÓ‰ ÔÓ-
ËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ÓÔÂ‰ÂÎˇ Â‡ÎÌËÚÂ Á‡ÔÎ‡ÚË
‚ ËÍÓÌÓÏËÍ‡Ú‡. —Ú‡Ì‡, ÍÓˇÚÓ ËÏ‡ ÔÓ-ÌËÒÍ‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ‚
Ú˙„ÛÂÏËˇ ÒÂÍÚÓ, ËÏ‡ Ë ÔÓ-ÌËÒÍÓ Ó·˘Ó ‡‚ÌË˘Â Ì‡ ˆÂÌËÚÂ.

V. Други фактори, влияещи върху разликата в

ценовата динамика между търгуемите и

нетъргуемите стоки

¬˙ÁÍ‡Ú‡ ÏÂÊ‰Û ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ë ˆÂÌËÚÂ Â ‰ÓÒÚ‡ ÒËÎÌ‡,
ÌÓ ÌÂ ÏÓÊÂÏ ‰‡ Ó·ˇÒÌˇ‚‡ÏÂ ÔÓ-‚ËÒÓÍ‡Ú‡ ËÌÙÎ‡ˆËˇ ‚ ÌÂÚ˙„ÛÂÏËˇ
‚ Ò‡‚ÌÂÌËÂ Ò Ú˙„ÛÂÏËˇ ÒÂÍÚÓ Ò‡ÏÓ Ò ÂÙÂÍÚ‡ BS, Ú.Â. Ò ÔÓ-‚ËÒÓ-
Í‡Ú‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ‚ Ú˙„ÛÂÏËˇ ‚ Ò‡‚ÌÂÌËÂ Ò ÌÂÚ˙„ÛÂÏËˇ
ÒÂÍÚÓ.

≈ÙÂÍÚ˙Ú BS ÒÂ ÓÒÌÓ‚‡‚‡ Ì‡ ÔÂ‰ÔÓÎÓÊÂÌËÂÚÓ, ˜Â Á‡ÔÎ‡ÚËÚÂ ‚
Ú˙„ÛÂÏËˇ Ë ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ Ò‡ ‡‚ÌË. ¬ ¡˙Î„‡Ëˇ ÚÓ‚‡ ÌÂ Â
Ú‡Í‡, ÌÓ Ò˙˘ÂÒÚ‚Û‚‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï ÚˇıÌÓÚÓ ÔË·ÎËÊ‡‚‡ÌÂ Í‡ÚÓ
‡‚ÌË˘Â.
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Графика 5

ИНДЕКСИ НА ПРОИЗВОДИТЕЛНОСТТА И НА

ОТНОСИТЕЛНАТА ЦЕНА НА НЕТЪРГУЕМИТЕ СТОКИ И

УСЛУГИ

(ÔÓ ÚËÏÂÒÂ˜Ëˇ ÔË ·‡Á‡ Ò˙ÓÚ‚ÂÚÌÓ ÚËÏÂÒÂ˜ËÂ Ì‡ ÔÂ‰ıÓ‰Ì‡Ú‡ „Ó‰ËÌ‡)

Графика 6

ИНДЕКСИ НА ПРОИЗВОДИТЕЛНОСТТА И НА

ОТНОСИТЕЛНАТА ЦЕНА НА НЕТЪРГУЕМИТЕ СТОКИ И

УСЛУГИ

(ÔÓ ÚËÏÂÒÂ˜Ëˇ ÔË ·‡Á‡ Ò˙ÓÚ‚ÂÚÌÓ ÚËÏÂÒÂ˜ËÂ Ì‡ ÔÂ‰ıÓ‰Ì‡Ú‡ „Ó‰ËÌ‡)

Източник: АИАП.

Източник: АИАП.

At / An ≠ Ò˙ÓÚÌÓ¯ÂÌËÂ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ì‡ ÚÛ‰‡ ÏÂÊ‰Û Ú˙„ÛÂÏËˇ Ë ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ

Pn / Pt ÓÚÌÓÒËÚÂÎÌ‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË, ËÌ‰ÂÍÒË Ì‡ ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ
Í˙Ï Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë

≠

Ú˙„ÛÂÏ ÒÂÍÚÓ: ËÌ‰ÛÒÚËˇ

ÌÂÚ˙„ÛÂÏ ÒÂÍÚÓ: ÛÒÎÛ„Ë
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ÌÂÚ˙„ÛÂÏ ÒÂÍÚÓ: ÛÒÎÛ„Ë
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At / An ≠ Ò˙ÓÚÌÓ¯ÂÌËÂ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ì‡ ÚÛ‰‡ ÏÂÊ‰Û Ú˙„ÛÂÏËˇ Ë ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ

Pn / Pt ÓÚÌÓÒËÚÂÎÌ‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË, ËÌ‰ÂÍÒË Ì‡ ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ
Í˙Ï Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë

≠

I.1997 II III IV I.1998 II III IV I.1999 II III IV I.2000 II III IV I.2001 II III
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—Â‰Ì‡Ú‡ Á‡ÔÎ‡Ú‡ ‚ ËÌ‰ÛÒÚËˇÚ‡ Â ÔÓ-‚ËÒÓÍ‡ ÓÚ Ú‡ÁË ‚ ÛÒÎÛ„Ë-
ÚÂ. Õ‡ „‡ÙËÍ‡ 7 Â ÔÓÍ‡Á‡Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ Á‡ÔÎ‡Ú‡ Ì‡ Ú˙„ÛÂÏËˇ
Í˙Ï ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ. «‡ ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ ÌÓÏËÌ‡ÎÌËÚÂ ÒÂ‰-
ÌË Á‡ÔÎ‡ÚË ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡ Ò‡ ËÁÔÓÎÁ‚‡ÌË ‰‡ÌÌË Á‡ Ì‡˜ËÒÎÂÌËÚÂ
ÒÂ‰ÒÚ‚‡ Á‡ ‡·ÓÚÌË Á‡ÔÎ‡ÚË ‚ ËÌ‰ÛÒÚËˇÚ‡ Ë ÛÒÎÛ„ËÚÂ, ‡Á‰ÂÎÂÌË
Ì‡ ·Óˇ Ì‡ Á‡ÂÚËÚÂ ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡.

Графика 7

ОТНОСИТЕЛНА ЗАПЛАТА: ИНДУСТРИЯ/УСЛУГИ
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Източник: АИАП, НСИ.

 ‡ÚÓ ËÁÍÎ˛˜ËÏ „ÓÎˇÏÓÚÓ ÓÚÍÎÓÌÂÌËÂ ‚ Á‡ÔÎ‡ÚËÚÂ Á‡ ‰‚‡Ú‡
ÒÂÍÚÓ‡ ÔÂÁ ÍËÁËÒÌËˇ ÔÂËÓ‰ ÓÚ 1996 „. ‰Ó Ì‡˜‡ÎÓÚÓ Ì‡ 1997 „.,
ÚÂÌ‰ÂÌˆËˇÚ‡ Â Í˙Ï ‰Ó·ÎËÊ‡‚‡ÌÂ ‡‚ÌË˘ÂÚÓ Ì‡ ÌÓÏËÌ‡ÎÌËÚÂ
ÒÂ‰ÌË Á‡ÔÎ‡ÚË ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡. ŒÚ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙-
‚ÂÚ ‡ÁÎËÍ‡Ú‡ ‚ Á‡ÔÎ‡ÚËÚÂ ÏÂÊ‰Û ‰‚‡Ú‡ ÒÂÍÚÓ‡ Â ÓÍÓÎÓ 25%. «‡
ÒÚ‡ÌËÚÂ ÓÚ ÷ÂÌÚ‡ÎÌ‡ Ë »ÁÚÓ˜Ì‡ ≈‚ÓÔ‡ ‚‡Ë‡ˆËˇÚ‡ Â ÓÍÓÎÓ
15% Ë ÒÂ ÓˆÂÌˇ‚‡ Í‡ÚÓ ÏÌÓ„Ó Ï‡ÎÍ‡.10 œÓ-„ÓÎÂÏËÚÂ ÓÚÍÎÓÌÂÌËˇ ‚
¡˙Î„‡Ëˇ ÒÂ ‰˙ÎÊ‡Ú Ì‡ ÒÚÛÍÚÛÌËÚÂ ÔÓÏÂÌË ‚ ËÍÓÌÓÏËÍ‡Ú‡
ÔÂÁ ÔÓÒÎÂ‰ÌËÚÂ 4 „Ó‰ËÌË.

ŒÚ ‚ÚÓ‡Ú‡ ÔÓÎÓ‚ËÌ‡ Ì‡ 1997 „. ÚÂÏÔ˙Ú Ì‡ ÔÓ‚Ë¯ÂÌËÂ Ì‡ ÌÓ-
ÏËÌ‡ÎÌ‡Ú‡ ÒÂ‰Ì‡ ‡·ÓÚÌ‡ Á‡ÔÎ‡Ú‡ (Õ—–«) ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ
Â ÔÓ-‚ËÒÓÍ ÓÚ ÚÓÁË ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ. “‡ÁË ‰ËÌ‡ÏËÍ‡ ÓÚ„Ó‚‡ˇ
Ì‡ ıËÔÓÚÂÁ‡Ú‡, ˜Â ÔÓ-‚ËÒÓÍËˇÚ ÚÂÏÔ Ì‡ ‡ÒÚÂÊ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎ-

10 ≈—≈, Economic Survey of Europe, 2001/1, p. 232.
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ÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ‚Ó‰Ë ‰Ó ÔÓ‚Ë¯‡‚‡ÌÂ Ì‡ ÓÚÌÓÒËÚÂÎÌËÚÂ
ˆÂÌË Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë ˜ÂÁ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÌÓÏË-
Ì‡ÎÌ‡Ú‡ Á‡ÔÎ‡Ú‡ ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ.

Графика 8

ДИНАМИКА НА ОТНОСИТЕЛНИТЕ ЗАПЛАТИ:

УСЛУГИ/ИНДУСТРИЯ

(ÒÔˇÏÓ Ò˙ÓÚ‚ÂÚÌÓÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ ÔÂ‰ıÓ‰Ì‡Ú‡ „Ó‰ËÌ‡)

1997 1998
ÚËÏÂÒÂ˜Ëˇ

1999 2000 2001

I I I I III II II II IIIII III III III IIIIV IV IV IV
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Източник: АИАП, НСИ.

œÓ-·˙ÁËÚÂ ÚÂÏÔÓ‚Â Ì‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ Õ—–« ‚ ÌÂÚ˙„ÛÂÏËˇ
ÒÂÍÚÓ (ÛÒÎÛ„ËÚÂ) ÌÂ ÒÂ ‰˙ÎÊË Ò‡ÏÓ Ì‡ ÂÙÂÍÚ‡ BS, Á‡˘ÓÚÓ ÓÚÌÓÒË-
ÚÂÎÌËˇÚ ‰ˇÎ Ì‡ ¡ƒ— Ì‡ ÛÒÎÛ„ËÚÂ ËÏ‡ ÚÂÌ‰ÂÌˆËˇ Í˙Ï Û‚ÂÎË˜‡-
‚‡ÌÂ11. œË ÔÓ-‚ËÒÓÍË ÚÂÏÔÓ‚Â Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ‚ Ú˙„ÛÂÏËˇ
ÒÂÍÚÓ ·Ë Úˇ·‚‡ÎÓ ÔÂ‰Î‡„‡ÌÂÚÓ ‚ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ ‰‡ Ì‡Ï‡-
Îˇ‚‡ ÔÓ‡‰Ë ÓÚÎË‚ Ì‡ ‡·ÓÚÌ‡ ÒËÎ‡ Ë Í‡ÔËÚ‡Î ÓÚ ÚÓÁË ÒÂÍÚÓ. ÕÓ
‰ÂÎ˙Ú Ì‡ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ Ì‡‡ÒÚ‚‡, ÍÓÂÚÓ ÓÁÌ‡˜‡‚‡, ˜Â ‰ÂÈÒÚ-
‚‡Ú Ù‡ÍÚÓË ÓÚ ÒÚ‡Ì‡ Ì‡ Ú˙ÒÂÌÂÚÓ, ÍÓÂÚÓ ‚Ó‰Ë ‰Ó ÔÓ-„ÓÎˇÏÓ
Û‚ÂÎË˜‡‚‡ÌÂ Ì‡ Á‡ÔÎ‡ÚËÚÂ ‚ ÚÓÁË ÒÂÍÚÓ. Õ‡‡ÒÚ‚‡˘ËˇÚ ‰ˇÎ Ì‡ ÛÒ-
ÎÛ„ËÚÂ ‚ ·ÛÚÌ‡Ú‡ ÔÓ‰ÛÍˆËˇ (¡œ) Ë ‚ ¡ƒ— Â ÔÂ‰ËÁ‚ËÍ‡Ì ÓÚ Ô˙-
‚ÓÌ‡˜‡ÎÌÓ ÌËÒÍËˇ ‰ˇÎ Ì‡ ÛÒÎÛ„ËÚÂ ‚ Ó·˘ÓÚÓ ÔÂ‰Î‡„‡ÌÂ ‚ Ì‡˜‡ÎÓ-
ÚÓ Ì‡ 90-ÚÂ „Ó‰ËÌË. œÓ-ÌËÒÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ Ë

11 ¿ÍÓ Ò‡‚Ìˇ‚‡ÏÂ Ò‡ÏÓ ËÌ‰ÛÒÚËˇÚ‡ Ë ÛÒÎÛ„ËÚÂ, Ú‡ÁË ÚÂÌ‰ÂÌˆËˇ Í˙Ï Û‚ÂÎË˜‡‚‡-
ÌÂ ‰ÂÎ‡ Ì‡ ÛÒÎÛ„ËÚÂ ‚ ¡ƒ— ÌÂ Â ÚÓÎÍÓ‚‡ ÒËÎÌÓ ËÁ‡ÁÂÌ‡, ÍÓÎÍÓÚÓ ÍÓ„‡ÚÓ ÒÂ ‡Á„-
ÎÂÊ‰‡ ÚÂıÌËˇÚ ‰ˇÎ ÒÔˇÏÓ ËÌ‰ÛÒÚËˇÚ‡ Ë ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó. ŒÚÌÓÒËÚÂÎÌËˇÚ
‰ˇÎ Ì‡ ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó ‚ Ó·˘‡Ú‡ ¡ƒ— Ì‡Ï‡Îˇ‚‡.
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ÔÓ-„ÓÎˇÏÓÚÓ Ú˙ÒÂÌÂ Ì‡ ‡·ÓÚÌ‡ ÒËÎ‡ ‚ ÒÙÂ‡Ú‡ Ì‡ ÛÒÎÛ„ËÚÂ ‚Ó‰Ë
‰Ó ÔÓ-‚ËÒÓÍ ‡ÒÚÂÊ Ì‡ ÌÓÏËÌ‡ÎÌ‡Ú‡ Á‡ÔÎ‡Ú‡ Ë ÒÎÂ‰Ó‚‡ÚÂÎÌÓ ‰Ó
ÔÓ-‚ËÒÓÍ‡ ËÌÙÎ‡ˆËˇ. “‡ÁË ÚÂÌ‰ÂÌˆËˇ ‚ ¡˙Î„‡Ëˇ ‚Ó‰Ë ‰Ó ÔË·ÎË-
Ê‡‚‡ÌÂ ‡‚ÌË˘ÂÚÓ Ì‡ ÌÓÏËÌ‡ÎÌËÚÂ Á‡ÔÎ‡ÚË ‚ ËÌ‰ÛÒÚËˇÚ‡ Ë
ÛÒÎÛ„ËÚÂ, ÍÓÂÚÓ ÓÚ„Ó‚‡ˇ Ì‡ ÚÂÓËˇÚ‡ Ì‡ ËÁÒÎÂ‰‚‡ÌËˇ ÂÙÂÍÚ.

¬˙ÁÍ‡Ú‡ Á‡ÔÎ‡ÚË ≠ ËÌÙÎ‡ˆËˇ ÏÓÊÂ ‰‡ ÒÂ ÔÓÒÎÂ‰Ë ˜ÂÁ ËÁ˜ËÒ-
Îˇ‚‡ÌÂÚÓ Ì‡ ÔÓÍ‡Á‡ÚÂÎˇ ˆÂÌ‡ Ì‡ Â‰ËÌËˆ‡ ÚÛ‰ (÷≈“). “ÓÈ Â ËÁ-
˜ËÒÎÂÌ, Í‡ÚÓ ÌÓÏËÌ‡ÎÌÓÚÓ ËÁÏÂÌÂÌËÂ Ì‡ —–« Â ‡Á‰ÂÎÂÌÓ Ì‡ ËÁ-
ÏÂÌÂÌËÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ì‡ ÚÛ‰‡ ÔÓ ÒÂÍÚÓË ≠ Ú˙„ÛÂÏ
Ë ÌÂÚ˙„ÛÂÏ. »ÁÚÓ˜ÌËÍ Ì‡ ËÌÙÎ‡ˆËˇ Á‡ ˆˇÎ‡Ú‡ ËÍÓÌÓÏËÍ‡ ˘Â
ËÏ‡, ÍÓ„‡ÚÓ ÔË‡ÒÚ˙Ú Ì‡ Á‡ÔÎ‡ÚËÚÂ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ÔÓÒÚÓˇÌ-
ÌÓ ËÁÔÂ‚‡‚‡ Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ì‡ ÚÛ‰‡ ‚
ÚÓÁË ÒÂÍÚÓ. œÂÁ ÔÓÒÎÂ‰ÌËÚÂ 4 „Ó‰ËÌË ‚ ¡˙Î„‡Ëˇ ÏÂı‡ÌËÁÏ˙Ú
Ì‡ ÙÓÏË‡ÌÂ Ì‡ Á‡ÔÎ‡ÚËÚÂ ‡·ÓÚË ‰ÓÒÚ‡ ‰Ó·Â.

ŒÚ „‡ÙËÍ‡ 9 ÒÂ ‚ËÊ‰‡, ˜Â Ù‡ÍÚÓ˙Ú ÷≈“ ÌÂ Â ËÁÚÓ˜ÌËÍ˙Ú Ì‡
ËÌÙÎ‡ˆËˇ Á‡ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ. ƒÓ ÒÂ‰‡Ú‡ Ì‡ 1999 „. ÚÂÏÔÓ‚ÂÚÂ
Ì‡ ÷≈“ Ò‡ ÔÓ-‚ËÒÓÍË ÓÚ ÚÂÏÔ‡ Ì‡ ËÌÙÎ‡ˆËˇ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ.
—ÎÂ‰ ÚÓÁË ÔÂËÓ‰ ÚÂÌ‰ÂÌˆËˇÚ‡ ÒÂ ÔÓÏÂÌˇ, Í‡ÚÓ ˆÂÌËÚÂ ‡ÒÚ‡Ú
ÔÓ-·˙ÁÓ ÓÚ ÷≈“, ÍÓÂÚÓ ÏÓÊÂ ‰‡ ÒÂ Ó·ˇÒÌË Ò˙Ò Á‡ÔÓ˜Ì‡ÎÓÚÓ ‚˙ÁÒ-
Ú‡ÌÓ‚ˇ‚‡ÌÂ ‡‚ÌË˘‡Ú‡ Ì‡ ÏÂÊ‰ÛÌ‡Ó‰ÌËÚÂ ˆÂÌË ‚ ÚÓÁË ÔÂËÓ‰.
œÂÁ 1999 „. Ë 2000 „. ÒÂ‰ÌÓ„Ó‰Ë¯ÌËÚÂ ÚÂÏÔÓ‚Â Ì‡ ËÌ‰ÂÍÒËÚÂ Ì‡
ˆÂÌËÚÂ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎ (»÷œ) ·ˇı‡ ÔÓ-‚ËÒÓÍË ÓÚ »œ÷.

ƒÓÍ‡ÚÓ ÔË ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ ‚˙ÁÍ‡Ú‡ ÷≈“ ≠ ˆÂÌË Â ÏÌÓ„Ó
ÔÓ-ÒËÎÌ‡.  ÓÂÙËˆËÂÌÚËÚÂ Ì‡ ÍÓÂÎ‡ˆËˇ ÏÂÊ‰Û ÷≈“ Ë ËÌÙÎ‡ˆË-
ˇÚ‡ ÔÓ ÒÂÍÚÓË Á‡ ÔÂËÓ‰‡ 1998 „. ≠ ÚÂÚÓ ÚËÏÂÒÂ˜ËÂ Ì‡ 2001 „. Ò‡
0.56 Ë 0.97 Ò˙ÓÚ‚ÂÚÌÓ Á‡ Ú˙„ÛÂÏËˇ Ë ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ.

Таблица 5

ПОКАЗАТЕЛИ СРЕДНО ЗА ПЕРИОДА 1998–2001 г.

(%)

œÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ «‡ÔÎ‡ÚË ÷≈“ »ÌÙÎ‡ˆËˇ

“˙„ÛÂÏ ÒÂÍÚÓ 10.7 11.6 0.8 7.8
ÕÂÚ˙„ÛÂÏ ÒÂÍÚÓ 4.2 23.3 18.3 17.0

¬ ¡˙Î„‡Ëˇ ‡‚ÌË˘ÂÚÓ Ì‡ Á‡ÔÎ‡ÚËÚÂ Ë Ì‡ ˆÂÌËÚÂ (‚ÍÎ˛˜ËÚÂÎ-
ÌÓ Ë Á‡ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ) Â ‰ÓÒÚ‡ ÔÓ-ÌËÒÍÓ ÓÚ ÚÓ‚‡ ‚ ≈—, Á‡ÚÓ‚‡ Â
ÏÌÓ„Ó ‚‡ÊÌÓ Û‚ÂÎË˜ÂÌËÂÚÓ Ì‡ Á‡ÔÎ‡ÚËÚÂ, ÓÒÓ·ÂÌÓ ‚ Ú˙„ÛÂÏËˇ
ÒÂÍÚÓ, ‰‡ ·˙‰Â Ó·‚˙Á‡ÌÓ Ò ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡, Á‡ ‰‡ ÏÓÊÂ ÔË-
ÒÔÓÒÓ·ˇ‚‡ÌÂÚÓ Ì‡ ‡‚ÌË˘ÂÚÓ Ì‡ ‰ÓıÓ‰ËÚÂ Ë ˆÂÌËÚÂ Í˙Ï ÚÓ‚‡ Ì‡
‡Á‚ËÚËÚÂ ÒÚ‡ÌË ‰‡ ÒÚ‡‚‡ ·ÂÁ Á‡„Û·‡ Ì‡ ÍÓÌÍÛÂÌÚÓÒÔÓÒÓ·ÌÓÒÚ.
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Графика 9

ИЗМЕНЕНИЕ В ЦЕНАТА НА ЕДИНИЦА ТРУД И

ИНФЛАЦИЯТА В ТЪРГУЕМИЯ СЕКТОР

Източник: АИАП.

Източник: АИАП.

Графика 10

ИЗМЕНЕНИЕ В ЦЕНАТА НА ЕДИНИЦА ТРУД И

ИНФЛАЦИЯТА В НЕТЪРГУЕМИЯ СЕКТОР
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¬ ÌˇÍÓË ÒÂÍÚÓË Ì‡ ËÍÓÌÓÏËÍ‡Ú‡ ÒÂ ÛÔ‡ÊÌˇ‚‡ ÍÓÌÚÓÎ ÓÚ
Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ˆÂÌËÚÂ. “‡ÍË‚‡ Ò‡ ÒÂÍÚÓËÚÂ
ìœÓËÁ‚Ó‰ÒÚ‚Ó Ë ‡ÁÔÂ‰ÂÎÂÌËÂ Ì‡ ÂÎÂÍÚÓÂÌÂ„Ëˇ, ÚÓÔÎÓÂÌÂ-
„Ëˇ, „‡Á Ë ‚Ó‰‡î, ì—˙Ó·˘ÂÌËˇî, ‡ ‚ Ì‡˜‡ÎÓÚÓ Ì‡ 90-ÚÂ „Ó‰ËÌË ËÏ‡-
¯Â Ô‡‚ËÚÂÎÒÚ‚ÂÌ ÍÓÌÚÓÎ Ë ‚˙ıÛ ÌˇÍÓË ı‡ÌËÚÂÎÌË ÒÚÓÍË ÓÚ
ÓÒÓ·ÂÌÓ ÁÌ‡˜ÂÌËÂ Á‡ ÊËÁÌÂÌÓÚÓ ‡‚ÌË˘Â Ì‡ Ì‡ÒÂÎÂÌËÂÚÓ Ë ËÍÓÌÓ-
ÏËÍ‡Ú‡ Ì‡ ÒÚ‡Ì‡Ú‡.

¿‰ÏËÌËÒÚ‡ÚË‚ÌËˇÚ ÍÓÌÚÓÎ ËÁÍÛÒÚ‚ÂÌÓ Á‡‰˙Ê‡ ÒÚ‡·ËÎÌÓ
‡‚ÌË˘ÂÚÓ Ì‡ ˆÂÌËÚÂ Ì‡ ÒÚÓÍËÚÂ Ë ÛÒÎÛ„ËÚÂ Á‡ ÓÔÂ‰ÂÎÂÌ ÔÂËÓ‰,
ÍÓÂÚÓ ÔÂ˜Ë Á‡ Ô˙ÎÌÓÚÓ ÔÓˇ‚ÎÂÌËÂ Ì‡ ıËÔÓÚÂÁ‡Ú‡ Ì‡ BS. ¬˙ıÛ
ÚÂÁË ÒÚÓÍË Ë ÛÒÎÛ„Ë ‚ÏÂÒÚÓ ‡·ËÚ‡Ê‡ Ì‡ Á‡ÍÓÌ‡ Á‡ Â‰ËÌÌ‡Ú‡ ˆÂ-
Ì‡ ‰ÂÈÒÚ‚‡ ÍÓÌÚÓÎ˙Ú ÓÚ ÒÚ‡Ì‡ Ì‡ Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ. ¬ ÌˇÍÓË ËÁÒ-
ÎÂ‰‚‡ÌËˇ Á‡ ÒÚ‡ÌËÚÂ ‚ ÔÂıÓ‰ ÚÂÁË ÒÂÍÚÓË ÓÚ ËÍÓÌÓÏËÍ‡Ú‡ ÒÂ
ËÁÍÎ˛˜‚‡Ú ÔË ËÁ˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS. ¬ ÚÓ‚‡ ËÁÒÎÂ‰‚‡ÌÂ,
Í‡ÍÚÓ ·Â ÔÓÒÓ˜ÂÌÓ ÔÓ-„ÓÂ, Â Ó·ı‚‡Ì‡Ú‡ ˆˇÎ‡Ú‡ ËÍÓÌÓÏËÍ‡.

ŒÚ ÒÂ‰‡Ú‡ Ì‡ 1997 „. Ô‡‚ËÚÂÎÒÚ‚ÂÌËˇÚ ÍÓÌÚÓÎ ‚˙ıÛ ˆÂÌËÚÂ Â
Ò‚Â‰ÂÌ ‰Ó Ï‡Î˙Í ·ÓÈ ÒÚÓÍË Ë ÛÒÎÛ„Ë Ë ÚÂıÌËÚÂ ÍÓÂÍˆËË Á‡Òˇ„‡Ú
ÔÓ˜ÚË ËÁˆˇÎÓ ˆÂÌËÚÂ Á‡ Ì‡ÒÂÎÂÌËÂÚÓ, ‡ ÌÂ ÔÓËÁ‚Ó‰ÒÚ‚ÂÌËÚÂ ˆÂÌË
ËÎË ˆÂÌËÚÂ Á‡ ÒÚÓÔ‡ÌÒÍË ÌÛÊ‰Ë. œË ÔÓ‚Ë¯‡‚‡ÌÂ ˆÂÌËÚÂ Ì‡ ÂÎÂÍÚ-
ÓÂÌÂ„ËˇÚ‡ Á‡ ÒÚÓÔ‡ÌÒÍË ÌÛÊ‰Ë ÒÂ Û‚ÂÎË˜‡‚‡Ú ˆÂÌËÚÂ Ì‡ ÔÓËÁ‚Ó-
‰ËÚÂÎ ÔÓ‡‰Ë Í‡ÎÍÛÎË‡ÌËÚÂ ‡ÁıÓ‰Ë ÓÚ ÚÓ‚‡ Û‚ÂÎË˜ÂÌËÂ, Ú.Â. Û‚ÂÎË-
˜‡‚‡Ú ÒÂ ̂ ÂÌËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË, ÍÓÂÚÓ Â Ò‚˙Á‡ÌÓ Ò˙Ò Á‡„Û·‡ Ì‡
ÍÓÌÍÛÂÌÚÓÒÔÓÒÓ·ÌÓÒÚ Á‡ Ì‡¯ËÚÂ ÒÚÓÍË. ¬ ·˙‰Â˘Â ÌÂ ÏÓ„‡Ú ‰‡ ÒÂ
Ó˜‡Í‚‡Ú „ÓÎÂÏË Û‚ÂÎË˜ÂÌËˇ Ì‡ ˆÂÌËÚÂ Ì‡ ÂÎÂÍÚÓÂÌÂ„ËˇÚ‡ Á‡ ÒÚÓ-
Ô‡ÌÒÍË ÌÛÊ‰Ë ÔÓ‡‰Ë Ù‡ÍÚ‡, ̃ Â ‚ Ì‡˜‡ÎÓÚÓ Ì‡ 2002 „. ÚˇıÌÓÚÓ ‡‚ÌË-
˘Â Â ÔÓ-ÌËÒÍÓ ÓÚ ÒÂ‰ÌÓÚÓ Á‡ ≈— Ò ÓÍÓÎÓ 20%. ≈‰ÌË ·˙‰Â˘Ë ÔÓ‚Ë-
¯ÂÌËˇ Ò ÌˇÍÓÎÍÓ ÔÓˆÂÌÚ‡ ÌˇÏ‡ ‰‡ ÔÂ‰ËÁ‚ËÍ‡Ú ÒÂËÓÁÌ‡ Á‡„Û·‡ Ì‡
ÍÓÌÍÛÂÌÚÓÒÔÓÒÓ·ÌÓÒÚ Ë ‚ËÒÓÍ‡ ËÌÙÎ‡ˆËˇ.

œÂ‰Ë ÎË·Â‡ÎËÁ‡ˆËˇÚ‡ Ì‡ ÂÌÂ„ËÈÌËˇ Ô‡Á‡ ˆÂÌÓ‚‡Ú‡ ÔÓÎË-
ÚËÍ‡ Úˇ·‚‡ ‰‡ Â Ì‡ÒÓ˜ÂÌ‡ Í˙Ï Ò˙Á‰‡‚‡ÌÂ Ì‡ ÛÒÎÓ‚Ëˇ Á‡ ÔÓÍË‚‡-
ÌÂ Ì‡ ‚ÒË˜ÍË ÂÍÒÔÎÓ‡Ú‡ˆËÓÌÌË ‡ÁıÓ‰Ë Ë Á‡ ÙËÌ‡ÌÒË‡ÌÂ Ì‡ ËÌ-
‚ÂÒÚËˆËÓÌÌ‡Ú‡ ÔÓ„‡Ï‡ ‚ ÚÓÁË ÒÂÍÚÓ. ¬ ÔÎ‡Ì‡ Ì‡  ÓÏËÚÂÚ‡ ÔÓ
ÂÌÂ„ÂÚËÍ‡ Á‡ ÔÂÒÚÛÍÚÛË‡ÌÂ, ÔÂÏ‡ı‚‡ÌÂ Ì‡ ÒÛ·ÒË‰ËËÚÂ Ë ÙË-
Ì‡ÌÒÓ‚Ó ÓÁ‰‡‚ˇ‚‡ÌÂ Ì‡ ÔÂ‰ÔËˇÚËˇÚ‡ ÓÚ ÂÌÂ„ËÈÌËˇ ÓÚ‡Ò˙Î Á‡
ÔÂËÓ‰‡ 1998≠2001 „. ·Â¯Â Á‡ÎÓÊÂÌÓ ËÁ‡‚Ìˇ‚‡ÌÂ ‡‚ÌË˘ÂÚÓ Ì‡
ˆÂÌËÚÂ Ì‡ ÂÎÂÍÚÓÂÌÂ„ËˇÚ‡ Á‡ Ì‡ÒÂÎÂÌËÂÚÓ Ò ÚÓ‚‡ Á‡ ÒÚÓÔ‡ÌÒÍË
ÌÛÊ‰Ë. œÂÁ Ï‡Ú 2000 „. Ô‡‚ËÚÂÎÒÚ‚ÓÚÓ ‚ Ò‚ÓˇÚ‡ ‡ÍÚÛ‡ÎËÁË‡Ì‡
ÔÓ„‡Ï‡ ì¡˙Î„‡Ëˇ 2001î Â¯Ë ‰‡ Á‡Ï‡ÁË Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ˆÂ-
ÌËÚÂ Ì‡ ÂÎÂÍÚÓ- Ë ÚÓÔÎÓÂÌÂ„ËˇÚ‡ Á‡‡‰Ë ‚ËÒÓÍ‡Ú‡ ÒÓˆË‡ÎÌ‡
ˆÂÌ‡, ÍÓˇÚÓ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ ·ˇı‡ ÔÎ‡ÚËÎË ‚ ÔÂËÓ‰‡ 1997≠2000 „.
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œÓ ÚÓÁË Ì‡˜ËÌ ÒÂ ÓÚÎÓÊË ËÁ‡‚Ìˇ‚‡ÌÂÚÓ ‡‚ÌË˘ÂÚÓ Ì‡ ˆÂÌËÚÂ Ì‡
ÂÎÂÍÚÓÂÌÂ„ËˇÚ‡ Á‡ ‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ Ò ÚÂÁË Á‡ ÒÚÓÔ‡ÌÒÍË ÌÛÊ‰Ë.
œÂÁ ÓÍÚÓÏ‚Ë 2001 „. ÌÓ‚ÓÚÓ Ô‡‚ËÚÂÎÒÚ‚Ó ÔÓ‚Ë¯Ë ˆÂÌËÚÂ Á‡
‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡, Í‡ÚÓ ÌÂ„Ó‚ËÚÂ Ì‡ÏÂÂÌËˇ Ò‡ ËÁ‡‚Ìˇ‚‡ÌÂÚÓ Ì‡
‰‚‡Ú‡ ‚Ë‰‡ ˆÂÌË ‰‡ ÒÚ‡ÌÂ ÔÂÁ 2002 „.

÷ÂÌ‡Ú‡ Ì‡ ÂÎÂÍÚÓÂÌÂ„ËˇÚ‡ Á‡ Ì‡ÒÂÎÂÌËÂÚÓ ‚ ¡˙Î„‡Ëˇ ÁÌ‡-
˜ËÚÂÎÌÓ ËÁÓÒÚ‡‚‡ ÓÚ ÒÂ‰ÌÓÚÓ ‡‚ÌË˘Â Á‡ ≈—12. —ÔÓÂ‰ ‰ÓÍÎ‡‰ Ì‡
≈‚ÓÔÂÈÒÍ‡Ú‡ ·‡ÌÍ‡ Á‡ ‚˙ÁÒÚ‡ÌÓ‚ˇ‚‡ÌÂ Ë ‡Á‚ËÚËÂ (≈¡¬–) ÓÚ ÌÓ-
ÂÏ‚Ë 2001 „. ÒÚ‡ÌËÚÂ ÓÚ »ÁÚÓ˜Ì‡ ≈‚ÓÔ‡ Úˇ·‚‡ ‰‡ Û‚ÂÎË˜‡Ú
‰‚ÓÈÌÓ ˆÂÌ‡Ú‡ Ì‡ ÂÎÂÍÚÓÂÌÂ„ËˇÚ‡ Ò ˆÂÎ ÔÂ‰ÓÚ‚‡Úˇ‚‡ÌÂ ‡ÁıË-
˘ÂÌËÂÚÓ Ì‡ ÂÌÂ„Ëˇ Ë ÔË‚ÎË˜‡ÌÂ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÌË ÒÚ‡ÚÂ„Ë˜ÂÒ-
ÍË ËÌ‚ÂÒÚËÚÓË. ŒÚ ÔËÎÓÊÂÌËÂ 2 ÏÓÊÂ ‰‡ ÒÂ ‚Ë‰Ë, ˜Â ‡‚ÌË˘ÂÚÓ
Ì‡ ˆÂÌËÚÂ Ì‡ ÂÎÂÍÚÓÂÌÂ„Ëˇ, „‡Á Ë ‰Û„Ë „ÓË‚‡ ‚ ¡˙Î„‡Ëˇ Â 7.7
Ô˙ÚË ÔÓ-ÌËÒÍÓ ÓÚ ÚÓ‚‡ ‚ ≈— 15.

¬ Í‡ÚÍÓÒÓ˜ÂÌ ÔÂËÓ‰ ÔÓ‚Ë¯ÂÌËˇÚ‡ Ì‡ ÂÌÂ„ËÈÌËÚÂ ˆÂÌË Á‡
Ì‡ÒÂÎÂÌËÂÚÓ ˘Â ÔÓ‰˙ÎÊ‡‚‡Ú ‰‡ ÓÍ‡Á‚‡Ú ÁÌ‡˜ËÚÂÎÌÓ ‚ÎËˇÌËÂ
‚˙ıÛ Ó·˘Ëˇ »œ÷. ¬˙ÁÏÓÊÌÓ Â ‰‡ ÒÂ ÔÂ‰ËÁ‚ËÍ‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡
ˆÂÌËÚÂ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ (Í‡ÚÓ ˜‡ÒÚ ÓÚ ‰ÂÙÎ‡ÚÓ‡ Ì‡ ¡ƒ—) ˜ÂÁ
ÔÂÚÂÌˆËË Á‡ ÔÓ-‚ËÒÓÍË Á‡ÔÎ‡ÚË ‚ ÂÌÂ„ËÈÌËˇ ÒÂÍÚÓ. “Ó„‡‚‡ ÚÓ-
‚‡ Û‚ÂÎË˜ÂÌËÂ Ì‡ Á‡ÔÎ‡ÚËÚÂ ÓÚ Ú˙„ÛÂÏËˇ ˘Â ÒÂ ÔÂÌÂÒÂ Ë Í˙Ï ÌÂ-
Ú˙„ÛÂÏËˇ ÒÂÍÚÓ, ‡ ÒÎÂ‰Ó‚‡ÚÂÎÌÓ Ë Í˙Ï ˆÂÌËÚÂ.

œÂÁ ÔÂËÓ‰‡ 1998≠2000 „. ÚÂÏÔÓ‚ÂÚÂ Ì‡ ËÌÙÎ‡ˆËˇ ‚ Ú˙„Û-
ÂÏËˇ ÒÂÍÚÓ Ò‡ ÔÓ-ÌËÒÍË ÓÚ Ó·˘Ëˇ ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ—. ƒ‡ÊÂ ÔÂÁ
1999 „. Ë 2000 „. ƒ¡ƒ— ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ Â ÔÓ-ÌËÒ˙Í ÓÚ Ì‡‡ÒÚ-
‚‡ÌÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ ÚÓÁË ÒÂÍÚÓ. œÓÒÚË„‡ÌÂÚÓ Ì‡
ÌËÒÍ‡ ËÌÙÎ‡ˆËˇ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ Â ÓÚ „ÓÎˇÏÓ ÁÌ‡˜ÂÌËÂ Á‡ ÍÓÌ-
ÍÛÂÌÚÌËÚÂ ÔÓÁËˆËË Ì‡ ·˙Î„‡ÒÍ‡Ú‡ ËÍÓÌÓÏËÍ‡ Ë Á‡ ÒÚ‡·ËÎÌÓÒÚ-
Ú‡ Ì‡ ‚‡ÎÛÚÌËˇ ÍÛÒ.

VI. Ролята на ефекта Balassa – Samuelson върху

реалния валутен курс през периода 1995–2000 г.

 ‡ÍÚÓ ·Â¯Â ÓÚ·ÂÎˇÁ‡ÌÓ ÔÓ-„ÓÂ, ÔÓ-‚ËÒÓÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ Ì‡-
‡ÒÚ‚‡ÌÂ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÔˇÏÓ ÌÂÚ˙„Û-
ÂÏËˇ ÒÂÍÚÓ ‚Ó‰ˇÚ ‰Ó ÔÓ‚Ë¯‡‚‡ÌÂ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂ-
Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÓÚÚÛÍ ≠ ‰Ó ÔÓ-‚ËÒÓÍ‡ ËÌÙÎ‡ˆËˇ ‚ ¡˙Î„‡Ëˇ ‚
Ò‡‚ÌÂÌËÂ Ò Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ˆÂÌËÚÂ ‚ ≈—.

12 —Â‰ÌÓÚÓ ‡‚ÌË˘Â Ì‡ ˆÂÌ‡Ú‡ Ì‡ ÂÎÂÍÚÓÂÌÂ„ËˇÚ‡ Á‡ Ì‡ÒÂÎÂÌËÂÚÓ ‚ ≈— Á‡
2000 „. Â 0.0942 Â‚Ó Á‡ 1 Í‚Ú˜. œÂÁ ÓÍÚÓÏ‚Ë 2001 „. ÒÂ‰Ì‡Ú‡ ˆÂÌ‡ Á‡ ¡˙Î„‡Ëˇ Â
0.043 Â‚Ó (0.04 USD). –‡ÁÎËÍ‡Ú‡ Â 2.2 Ô˙ÚË.
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œÓ ÚÂÓËˇ ÂÙÂÍÚ˙Ú BS ‚Ó‰Ë ‰Ó Â‡ÎÌÓ Ì‡‰ˆÂÌˇ‚‡ÌÂ Ì‡ ÏÂÒÚÌ‡-
Ú‡ ‚‡ÎÛÚ‡. –‡ÁÎ‡„‡ÌÂÚÓ Ì‡ ÙÓÏÛÎ‡ (5) Ì‡ ÚË ÍÓÏÔÓÌÂÌÚ‡ ÔÓÁ‚Ó-
Îˇ‚‡ ‰‡ ÒÂ ÔÓÒÎÂ‰Ë ÓÚ ÍÓÈ ÍÓÏÔÓÌÂÌÚ Ë‰‚‡ Ì‡‰ˆÂÌˇ‚‡ÌÂÚÓ.

¬ ÌˇÍÓË ËÁÒÎÂ‰‚‡ÌËˇ, Ì‡ÔËÏÂ Ì‡ Cihak Ë Holub (2001), ÒÂ
ÔËÂÏ‡, ˜Â Ú˙„ÛÂÏËˇÚ ÍÓÏÔÓÌÂÌÚ Í‡ÚÓ ˜‡ÒÚ ÓÚ Â‡ÎÌËˇ ÂÙÂÍÚË-
‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ ÌˇÏ‡ ÔËÌÓÒ ‚ Â‡ÎÌÓÚÓ Ì‡‰ˆÂÌˇ‚‡ÌÂ, Á‡˘ÓÚÓ
ˆÂÌËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ‚ ÒÚ‡Ì‡Ú‡ Ë ‚ ˜ÛÊ·ËÌ‡ ·Ë Úˇ·‚‡ÎÓ
‰‡ ÒÂ ËÁÏÂÌˇÚ Ò Â‰ËÌ Ë Ò˙˘Ë ÚÂÏÔ ÒÔÓÂ‰ Á‡ÍÓÌ‡ Á‡ Â‰ËÌÌ‡Ú‡
ˆÂÌ‡. “Ó‚‡ ‰ÓÔÛÒÍ‡ÌÂ ÒÂ Ô‡‚Ë, Á‡ ‰‡ ÒÂ ÔÓ‰˜ÂÚ‡Â ÔËÌÓÒ˙Ú Ì‡
‚ÚÓËˇ ÍÓÏÔÓÌÂÌÚ (ÌÂÚ˙„ÛÂÏËˇ) ‚ –≈¬ .

¿Ì‡ÎËÁ˙Ú Ì‡ –≈¬  Á‡ ¡˙Î„‡Ëˇ Â ‰ÓÒÚ‡ ÔÓ‰Ó·ÂÌ. »ÁÔÓÎÁ‚‡ÌË
Ò‡ ÚËÚÂ ÒÂÍÚÓ‡ Í‡ÚÓ ˜‡ÒÚ ÓÚ ¡ƒ— ≠ ÒÂÎÒÍÓ ÒÚÓÔ‡ÌÒÚ‚Ó, ËÌ‰ÛÒÚ-
Ëˇ Ë ÛÒÎÛ„Ë Á‡ ¡˙Î„‡Ëˇ Ë ÌÂÈÌËÚÂ Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË. “ˇ·‚‡
‰‡ ÒÂ ÔÓ‰˜ÂÚ‡Â, ˜Â ‰ÓÔÛÒÍ‡ÌÂÚÓ, ÍÓÂÚÓ ·Â¯Â Ì‡Ô‡‚ÂÌÓ Á‡ ¡˙Î„‡-
Ëˇ ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÚÓ‚‡, ˜Â ÒÂÎÒÍÓÚÓ ÒÚÓÔ‡ÌÒÚ‚Ó Ë ËÌ‰ÛÒÚËˇÚ‡
ÔÂ‰ÒÚ‡‚Îˇ‚‡Ú Ú˙„ÛÂÏËˇÚ ÒÂÍÚÓ, ‡ ÛÒÎÛ„ËÚÂ ≠ ÌÂÚ˙„ÛÂÏËˇÚ, ·Â-
¯Â Ì‡Ô‡‚ÂÌÓ Ë Á‡ ÒÚ‡ÌËÚÂ ≠ ÓÒÌÓ‚ÌË Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË Ì‡
¡˙Î„‡Ëˇ.

–Â‡ÎÌËˇÚ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ Á‡ ¡˙Î„‡Ëˇ ·Â¯Â ËÁ˜ËÒÎÂÌ
Ò ËÁÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ‰‡ÌÌË Á‡ 16 ÒÚ‡ÌË, ÍÓËÚÓ ‚ ÔÂËÓ‰‡
1995≠2001 „. Ò˙ÒÚ‡‚Îˇ‚‡Ú 70.5% ÓÚ ‚˙Ì¯Ì‡Ú‡ Ú˙„Ó‚Ëˇ Ì‡ ÒÚ‡Ì‡-
Ú‡ (‚Ê. ÔËÎÓÊÂÌËÂ 3)13.

13 ŒÚ ÔËÎÓÊÂÌËÂ 3 ÏÓ„‡Ú ‰‡ ÒÂ Ì‡Ô‡‚ˇÚ ÒÎÂ‰ÌËÚÂ ËÁ‚Ó‰Ë Á‡ ¡˙Î„‡Ëˇ ‚ Ò‡‚ÌÂ-
ÌËÂ Ò Ú˙„Ó‚ÒÍËÚÂ Ô‡ÚÌ¸ÓË ÔÂÁ ËÁÒÎÂ‰‚‡ÌËˇ ÔÂËÓ‰ (1995≠2000 „.):

ï Õ‡¯‡Ú‡ ÒÚ‡Ì‡ ËÏ‡ Ì‡È-‚ËÒÓÍÓÚÓ ÌÓÏËÌ‡ÎÌÓ Ó·ÂÁˆÂÌˇ‚‡ÌÂ ÒÔˇÏÓ ˘‡ÚÒÍËˇ
‰ÓÎ‡ ≠ 31.6 Ô˙ÚË. ŒÚ ÚÓ‚‡ ÒÎÂ‰‚‡, ˜Â ÎÂ‚˙Ú ÒÂ Ó·ÂÁˆÂÌˇ‚‡ ÌÓÏËÌ‡ÎÌÓ ÒÔˇÏÓ Ì‡-
ˆËÓÌ‡ÎÌËÚÂ ‚‡ÎÛÚË Ì‡ ‚ÒË˜ÍËÚÂ ËÁÒÎÂ‰‚‡ÌË ÒÚ‡ÌË.

ï ¡˙Î„‡Ëˇ ËÏ‡ Ì‡È-‚ËÒÓÍ‡Ú‡ ËÌÙÎ‡ˆËˇ, ËÁ‡ÁÂÌ‡ ̃ ÂÁ Ó·˘Ëˇ ‰ÂÙÎ‡ÚÓ Ì‡ ¡ƒ—
‚ Ò‡‚ÌÂÌËÂ Ò ‰Û„ËÚÂ ÒÚ‡ÌË. «‡ ËÁÒÎÂ‰‚‡ÌËˇ ÔÂËÓ‰ ˆÂÌËÚÂ Ò‡ ÒÂ ÔÓ‚Ë¯ËÎË
29.9 Ô˙ÚË.

ï ŒÚ ‚ÒË˜ÍË ËÁÒÎÂ‰‚‡ÌË ÒÚ‡ÌË ¡˙Î„‡Ëˇ ËÏ‡ Ì‡È-„ÓÎˇÏ ÒÚÓÍÓÓ·ÏÂÌ Ò –ÛÒËˇ
(16.6%); ÒÎÂ‰‚‡Ú »Ú‡ÎËˇ (9.8%), √ÂÏ‡ÌËˇ (11.7%), √˙ˆËˇ (6.3%), “ÛˆËˇ
(5.2%). Œ·ı‚‡Ì‡ÚËÚÂ ‚ Ú‡ÁË ËÁ‚‡‰Í‡ ÒÚ‡ÌË ÓÚ ≈— Ò‡ 9 Ë Ò˙ÒÚ‡‚Îˇ‚‡Ú 42.3% ÓÚ Ó·-
˘Ëˇ ÒÚÓÍÓÓ·ÏÂÌ Ì‡ ¡˙Î„‡Ëˇ, ‰ÓÍ‡ÚÓ Ó·˘ËˇÚ ÒÚÓÍÓÓ·ÏÂÌ Ò ‚ÒË˜ÍË ÒÚ‡ÌË ÓÚ ≈—
Ò˙ÒÚ‡‚Îˇ‚‡ 51.7%.

ï «‡ ËÁÒÎÂ‰‚‡ÌËˇ ÔÂËÓ‰ ·˙Î„‡ÒÍËˇÚ ÎÂ‚ Â‡ÎÌÓ Â ÔÓÒÍ˙ÔÌ‡Î Ò 19.1% ÒÔˇÏÓ
‚‡ÎÛÚËÚÂ Ì‡ Ú˙„Ó‚ÒÍËÚÂ Ô‡ÚÌ¸ÓË. ÀÂ‚˙Ú Â ÔÓÒÍ˙ÔÌ‡Î ÒÔˇÏÓ ‚‡ÎÛÚËÚÂ Ì‡ ÔÓ˜-
ÚË ‚ÒË˜ÍË Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË Ì‡ ¡˙Î„‡Ëˇ ÔË ·‡Á‡ 1995 „. = 100, Ò ËÁÍÎ˛˜ÂÌËÂ
Ì‡ ¬ÂÎËÍÓ·ËÚ‡ÌËˇ, —¿Ÿ, “ÛˆËˇ Ë œÓÎ¯‡.

ï œË Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ¡˙Î„‡Ëˇ Ò˙˘Ó ËÏ‡ Ì‡È-‚ËÒÓÍ‡Ú‡ ËÌÙÎ‡ˆËˇ ≠ ÔÓ‚Ë¯Â-
ÌËÂÚÓ Â 25.4 Ô˙ÚË.

ï –Â‡ÎÌÓÚÓ ÂÙÂÍÚË‚ÌÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡, ËÁ‡ÁÂÌÓ ˜ÂÁ ËÌ-
‰ÂÍÒËÚÂ Ì‡ ˆÂÌËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË, Â 5.7%. “Ó‚‡ Â ÂÁÛÎÚ‡Ú˙Ú ÓÚ Ô˙‚Ëˇ ÍÓÏ-
ÔÓÌÂÌÚ Ì‡ ÙÓÏÛÎ‡ (5).

ï ŒÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ Í˙Ï Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Á‡ ¡˙Î„‡Ëˇ ÒÂ Â
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ÔÓ‚Ë¯ËÎ‡ Ò 35.1% Á‡ ÔÂËÓ‰‡ 1995≠2000 „. Ë ËÏ‡ Ì‡È-‚ËÒÓÍ‡Ú‡ ÒÚÓÈÌÓÒÚ Ò ËÁÍÎ˛-
˜ÂÌËÂ Ì‡ œÓÎ¯‡ (42.7%). ŒÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ó·˘Ó Á‡
Ú˙„Ó‚ÒÍËÚÂ Ô‡ÚÌ¸ÓË Â 8%.

ï ¬ÎËˇÌËÂÚÓ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË ‚˙ıÛ –≈¬  Á‡
¡˙Î„‡Ëˇ Â 13.8%, ÍÓÂÚÓ Â ËÁ˜ËÒÎÂÌÓ ‚˙Á ÓÒÌÓ‚‡ Ì‡ ‚ÚÓËˇ ÍÓÏÔÓÌÂÌÚ Ì‡ ÙÓÏÛ-
Î‡ (5).

ï »Á˜ËÒÎˇ‚‡ÌÂÚÓ Ì‡ ÚÂÚËˇ ÍÓÏÔÓÌÂÌÚ Ì‡ ÙÓÏÛÎ‡ (5) Â ÔÂ‰ÒÚ‡‚ÂÌÓ ‚ Ú‡·ÎË-
ˆ‡ œ10. “ÓÈ ÔÓ˜ÚË ÌˇÏ‡ ‚ÎËˇÌËÂ ‚˙ıÛ –≈¬ . «‡ ËÁÒÎÂ‰‚‡ÌËˇ ÔÂËÓ‰ ÌÂ„Ó‚ÓÚÓ ËÁ-
ÏÂÌÂÌËÂ Â -0.5%.

–Â‡ÎÌËˇÚ ÂÙÂÍÚË‚ÂÌ ‚‡ÎÛÚÂÌ ÍÛÒ ÒÂ Â ÔÓ‚Ë¯ËÎ Ò 19.1%, Í‡ÚÓ ‚
ÚÓ‚‡ ˜ËÒÎÓ Ú˙„ÛÂÏËˇÚ ÍÓÏÔÓÌÂÌÚ Â ÔÓÒÍ˙ÔÌ‡Î Ò 5.7%, ‡ ÌÂÚ˙„Û-
ÂÏËˇÚ ≠ Ò 13.8%. œË ÔÂ‰ÒÚ‡‚ˇÌÂ Ì‡ ÚÂÁË ‰‡ÌÌË Í‡ÚÓ ËÌ‰ÂÍÒË Á‡
ÚÂÚËˇ ÍÓÏÔÓÌÂÌÚ (ÔÓÎÛ˜ÂÌ Í‡ÚÓ ÂÁÛÎÚ‡ÚË‚ÂÌ ÓÚ Ó·˘Ëˇ –≈¬  Ë
ÓÒÚ‡Ì‡ÎËÚÂ ‰‚‡ ÍÓÏÔÓÌÂÌÚ‡) ÒÂ ÔÓÎÛ˜‡‚‡ ËÁÏÂÌÂÌËÂ ÓÚ -0.1%, ÍÓ-
ÂÚÓ ÒÂ ‡ÁÎË˜‡‚‡ ÌÂÁÌ‡˜ËÚÂÎÌÓ ÓÚ ‰ËÂÍÚÌÓÚÓ ËÁ˜ËÒÎÂÌËÂ Ì‡ ÚÂ-
ÚËˇ ÍÓÏÔÓÌÂÌÚ -0.5%, ÔÂ‰ÒÚ‡‚ÂÌÓ ÔÓ-„ÓÂ. “Ó„‡‚‡ ÏÓÊÂÏ ‰‡
ËÁ˜ËÒÎËÏ, ˜Â ÒÂ‰ÌÓ Á‡ ÔÂËÓ‰‡ 1995≠2000 „. –≈¬  ÔÓÒÍ˙Ô‚‡ Ò
3.6%, Í‡ÚÓ ‚ ÚÓ‚‡ ˜ËÒÎÓ ‚ÎËˇÌËÂÚÓ Ì‡ Ú˙„ÛÂÏËˇ ÍÓÏÔÓÌÂÌÚ Â
1.1%, Ì‡ ÌÂÚ˙„ÛÂÏËˇ ≠ 2.6%, Ë Ì‡ ÚÂÚËˇ ÍÓÏÔÓÌÂÌÚ ≠ -0.2%.

Таблица 6

РЕВК СПРЯМО ОСНОВНИТЕ ТЪРГОВСКИ ПАРТНЬОРИ

(1995 „. = 100)

–≈¬  “˙„ÛÂÏ ÕÂÚ˙„ÛÂÏ –‡ÁÎËÍ‡
ÍÓÏÔÓÌÂÌÚ ÍÓÏÔÓÌÂÌÚ  ‚ ÚÂ„Î‡Ú‡

1996 -22.8 -22.9 0.2 -0.1
1997 -11.4 -5.3 -5.8 -0.7
1998 12.1 10.5 2.2 -0.7
1999 24.1 17.2 8.1 -2.1
2000 19.1 5.7 13.8 -1.0

—Â‰ÌÓ„Ó-

‰Ë¯ÂÌ ÚÂÏÔ 3.6 1.1 2.6 -0.2

¬ ‡Á‰ÂÎ III ËÁÒÎÂ‰‚‡ıÏÂ ‚ÎËˇÌËÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS ‚˙ıÛ ËÌÙ-
Î‡ˆËˇÚ‡ ‚ ¡˙Î„‡Ëˇ. ◊ËÒÎ‡Ú‡ Á‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂ-
ÏËˇ/ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ Ë ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËˇ/
Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ·ˇı‡ ‰ÓÒÚ‡ ·ÎËÁÍË. œË ·‡Á‡ 1995 „. ÒÂ‰ÌÓ„Ó-
‰Ë¯ÌËˇÚ ÚÂÏÔ Ì‡ Ì‡‡ÒÚ‚‡ÌÂ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ÔÓËÁ‚Ó‰ËÚÂÎ-
ÌÓÒÚ Â 6.9%, Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË ≠ 6.2%
Á‡ ¡˙Î„‡Ëˇ, ‡ Á‡ ÓÒÌÓ‚ÌËÚÂ Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË ÚÂÏÔÓ‚ÂÚÂ Ò‡
Ò˙ÓÚ‚ÂÚÌÓ 2.5% Ë 1.6%.
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Таблица 7

ЕФЕКТ BS И НЕГОВОТО ВЛИЯНИЕ ВЪРХУ РЕВК ЗА

БЪЛГАРИЯ

(1995 „. = 100)

œÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ŒÚÌÓÒËÚÂÎÌ‡ ̂ ÂÌ‡ ¡˙Î„‡Ëˇ/

Ú˙„ÛÂÏ/ÌÂÚ˙„ÛÂÏ ÌÂÚ˙„ÛÂÏ/Ú˙„ÛÂÏ Ô‡ÚÌ¸ÓË,

ÒÂÍÚÓ ÒÂÍÚÓ ÔÂÚÂ„ÎÂÌÓ

¡˙Î„‡Ëˇ Ô‡ÚÌ¸ÓË ¡˙Î„‡Ëˇ/ ¡˙Î„‡Ëˇ Ô‡ÚÌ¸ÓË ¡˙Î„‡Ëˇ/
Ô‡ÚÌ¸ÓË Ô‡ÚÌ¸ÓË

1996 4.2 1.4 2.8 0.8 0.5 0.3 0.2

1997 33.4 5.6 26.3 -10.6 2.0 -12.4 -5.8

1998 42.6 6.4 34.0 12.5 7.8 4.4 2.2

1999 42.1 10.1 29.1 30.8 13.7 15.0 8.1

2000 39.6 13.1 23.4 35.1 8.0 25.1 13.8

—Â‰ÌÓ-

„Ó‰Ë¯ÂÌ

ÚÂÏÔ 6.9 2.5 4.3 6.2 1.6 4.6 2.6

ŒÚÚÛÍ ËÁ˜ËÒÎÂÌËÚÂ ÓÚÌÓ¯ÂÌËˇ Á‡ ÚÂÁË ‰‚‡ ÔÓÍ‡Á‡ÚÂÎˇ Á‡
¡˙Î„‡Ëˇ ÒÔˇÏÓ Ú˙„Ó‚ÒÍËÚÂ Ô‡ÚÌ¸ÓË Ò‡ Ò˙ÓÚ‚ÂÚÌÓ 4.3% Ë
4.6%. ◊ÂÁ ‚ÚÓËˇ ÍÓÏÔÓÌÂÌÚ Ì‡ ÙÓÏÛÎ‡ (5) ÒÂ ËÁ˜ËÒÎˇ‚‡ ÔËÌÓ-
Ò˙Ú Ì‡ ÌÂÚ˙„ÛÂÏËˇ ÍÓÏÔÓÌÂÌÚ ‚ –≈¬ , ÍÓÈÚÓ Â ÔÂ‰ÒÚ‡‚ÂÌ ‚
ÔÓÒÎÂ‰Ì‡Ú‡ ÍÓÎÓÌ‡ Ì‡ Ú‡·ÎËˆ‡ 7. œÓ‡‰Ë ÔÓ-„ÓÎÂÏËˇ ‰ˇÎ Ì‡ Ú˙-
„ÛÂÏËÚÂ ÒÚÓÍË ‚ ¡ƒ— ‚ ¡˙Î„‡Ëˇ ‚ Ò‡‚ÌÂÌËÂ Ò˙Ò ÒÚ‡ÌËÚÂ ÓÚ ≈—
ÔËÌÓÒ˙Ú Ì‡ ÌÂÚ˙„ÛÂÏËˇ ÍÓÏÔÓÌÂÌÚ ‚ –≈¬  ÒÚ‡‚‡ 2.6%.

“Ó‚‡ ˜ËÒÎÓ ÏÓÊÂ ‰‡ ·˙‰Â ËÁÔÓÎÁ‚‡ÌÓ Í‡ÚÓ Í‡ÂÌ ÂÁÛÎÚ‡Ú Á‡
‚ÎËˇÌËÂÚÓ Ì‡ ÂÙÂÍÚ‡ BS ‚˙ıÛ ËÌÙÎ‡ˆËˇÚ‡ Ë –≈¬  Á‡ ÔÂËÓ‰‡
1995≠2000 „. œË ÒÂ‰ÌÓ„Ó‰Ë¯ÂÌ ÚÂÏÔ Ì‡ ‡ÒÚÂÊ Ì‡ ÔÓËÁ‚Ó‰Ë-
ÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ Í˙Ï ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ ÓÚ 4.3% (ÒÔˇÏÓ
Ú˙„Ó‚ÒÍËÚÂ Ô‡ÚÌ¸ÓË) –≈¬  ÔÓÒÍ˙Ô‚‡ Ò 2.6% Á‡‡‰Ë ÚÓÁË
ÂÙÂÍÚ. Õ‡¯‡Ú‡ ÒÚ‡Ì‡ Â Ò ÙËÍÒË‡Ì ‚‡ÎÛÚÂÌ ÍÛÒ Ë ÔÓÏÂÌËÚÂ ‚
–≈¬  ÒÂ ‰˙ÎÊ‡Ú Ò‡ÏÓ Ì‡ ‡ÁÎËÍËÚÂ ‚ ËÌÙÎ‡ˆËˇÚ‡ ‚ ÒÚ‡Ì‡Ú‡ Ë ‚
˜ÛÊ·ËÌ‡. “Ó„‡‚‡ ÔÓÒÍ˙Ô‚‡ÌÂÚÓ Ì‡ –≈¬  Ò 2.6%, ‰˙ÎÊ‡˘Ó ÒÂ Ì‡
ÂÙÂÍÚ‡ BS, ÏÓÊÂ ‰‡ ÒÂ ÔËÂÏÂ Ë Í‡ÚÓ ‚ÎËˇÌËÂ Ì‡ ÚÓÁË ÂÙÂÍÚ ‚˙-
ıÛ ËÌÙÎ‡ˆËˇÚ‡ ‚ ¡˙Î„‡Ëˇ, ËÁ˜ËÒÎÂÌ‡ ˜ÂÁ ƒ¡ƒ—.

œË ËÁÔÓÎÁ‚‡ÌÂ Ì‡ »œ÷ Ë »÷œ Á‡ ËÁ˜ËÒÎˇ‚‡ÌÂ Ì‡ –≈¬ 
ÒÚÓÈÌÓÒÚËÚÂ Á‡ ÔÂËÓ‰‡ 1995≠2000 „. Ò‡ Ò˙ÓÚ‚ÂÚÌÓ 32.4% Ë 42%, ‡
Ò ‰ÂÙÎ‡ÚÓ‡ Ì‡ ·ÛÚÌËˇ ‚˙ÚÂ¯ÂÌ ÔÓ‰ÛÍÚ (ƒ¡¬œ) ≠ 23.2%.

Õ‡Ô‡‚ÂÌËÚÂ ËÁ˜ËÒÎÂÌËˇ ‰‡‚‡Ú ‚˙ÁÏÓÊÌÓÒÚ Á‡ Ò‡‚Ìˇ‚‡ÌÂ Ì‡
ÓÚ‰ÂÎÌËÚÂ ÍÓÏÔÓÌÂÌÚË Ì‡ –≈¬ . –Â‡ÎÌÓÚÓ Ì‡‰ˆÂÌˇ‚‡ÌÂ Ì‡ ‚‡ÎÛ-
Ú‡Ú‡ Ë‰‚‡ ‚ ÔÓ-„ÓÎˇÏ‡Ú‡ ÒË ˜‡ÒÚ ÓÚ ÌÂÚ˙„ÛÂÏËˇ ÍÓÏÔÓÌÂÌÚ ≠ ÓÚ-
ÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ Í˙Ï Ú˙„ÛÂÏËÚÂ ÒÚÓÍË, ˜ËÂÚÓ
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Ì‡‡ÒÚ‚‡ÌÂ Â ÔÂ‰ËÁ‚ËÍ‡ÌÓ ÓÚ ÔÓ-·˙ÁËÚÂ ÚÂÏÔÓ‚Â Ì‡ ÔÓËÁ‚Ó‰Ë-
ÚÂÎÌÓÒÚ ‚ Ú˙„ÛÂÏËˇ ÒÔˇÏÓ ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ. œÓ-·˙ÁËˇÚ
‡ÒÚÂÊ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ Á‡ ¡˙Î„‡Ëˇ
ÒÔˇÏÓ Ú˙„Ó‚ÒÍËÚÂ ∫ Ô‡ÚÌ¸ÓË ‚Ó‰Ë ‰Ó Â‡ÎÌÓÚÓ ÔÓÒÍ˙Ô‚‡ÌÂ
Ì‡ –≈¬ . —ÔÓÂ‰ Halpern Ë Wyplosz (2001)14 Á‡ ÒÚ‡ÌËÚÂ ‚ ÔÂıÓ‰
‡ÒÚÂÊ˙Ú Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ ËÌ‰ÛÒÚËˇÚ‡ ‚Ó‰Ë ‰Ó Â‡ÎÌÓ
ÔÓÒÍ˙Ô‚‡ÌÂ, ‡ ‡ÒÚÂÊ˙Ú Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ ÛÒÎÛ„ËÚÂ ≠ ‰Ó
Â‡ÎÌÓ Ó·ÂÁˆÂÌˇ‚‡ÌÂ Ì‡ ÏÂÒÚÌ‡Ú‡ ‚‡ÎÛÚ‡.

«‡ ÒÚ‡ÌËÚÂ, ÍÓËÚÓ Ò‡ ‚ ÂÊËÏ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ, –≈¬  Á‡‚ËÒË
Ò‡ÏÓ ÓÚ ‡ÁÎËÍ‡Ú‡ ‚ ËÌÙÎ‡ˆËˇÚ‡ ‚ ÒÚ‡Ì‡Ú‡ Ë ‚ ̃ ÛÊ·ËÌ‡. “Ó„‡‚‡ ÔÓ-
„ÓÎˇÏÓÚÓ Â‡ÎÌÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌËÚÂ ‚‡ÎÛÚË Á‡ ÚÂÁË ÒÚ‡-
ÌË ̆ Â Á‡‚ËÒË ÌÂ Ò‡ÏÓ ÓÚ ÂÙÂÍÚ‡ BS, ÌÓ Ë ÓÚ ÚÓ‚‡, ̃ Â ÌÓÏËÌ‡ÎÌËˇÚ ‚‡-
ÎÛÚÂÌ ÍÛÒ ÌÂ ÏÓÊÂ ‰‡ ·˙‰Â Ó·ÂÁˆÂÌˇ‚‡Ì. —ÔÓÂ‰ ‰ÓÍÎ‡‰ Ì‡ ≈‚-
ÓÔÂÈÒÍ‡Ú‡ ÍÓÏËÒËˇ (≈ )15 Á‡ ÔÂËÓ‰‡ 1995≠2000 „. ÓÚ ‚ÒË˜ÍË ÒÚ‡-
ÌË ≠ Í‡Ì‰Ë‰‡ÚÍË Á‡ ˜ÎÂÌÒÚ‚Ó ‚ ≈—, Ì‡È-„ÓÎˇÏÓ Â‡ÎÌÓ ÔÓÒÍ˙Ô‚‡ÌÂ
Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡ ËÏ‡ ÀËÚ‚‡ (Ì‡‰ 80%) Á‡‡‰Ë ÙËÍÒË‡ÌËˇ
‚‡ÎÛÚÂÌ ÍÛÒ Í˙Ï ˘‡ÚÒÍËˇ ‰ÓÎ‡. “ˇıÌ‡Ú‡ ÓˆÂÌÍ‡ Á‡ ¡˙Î„‡Ëˇ ÔÓ-
Í‡Á‚‡ Â‡ÎÌÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ –≈¬  Ò 40% (Ì‡ ·‡Á‡ »œ÷) ÒÔˇÏÓ
≈—, ÍÓÂÚÓ Ò˙‚Ô‡‰‡ Ò Ì‡¯‡Ú‡ ÓˆÂÌÍ‡ (38.6%) ÔË Ò‚ÂÊ‰‡ÌÂ Ì‡ Ú˙-
„Ó‚ÒÍËÚÂ Ô‡ÚÌ¸ÓË Ò‡ÏÓ ‰Ó ÚÂÁË ÓÚ ÒÚ‡ÌËÚÂ ÓÚ ≈—.

÷ÂÌËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ÓÍ‡Á‚‡Ú ÔˇÍÓ ‚ÎËˇÌËÂ ‚˙ıÛ
ÍÓÌÍÛÂÌÚÓÒÔÓÒÓ·ÌÓÒÚÚ‡. —ÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ
ÚÂÏÔÓ‚ÂÚÂ Ì‡ Ì‡‡ÒÚ‚‡ÌÂ ˆÂÌËÚÂ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ò‡ ÔÓ-ÌËÒÍË
ÓÚ Ó·˘‡Ú‡ ËÌÙÎ‡ˆËˇ (ƒ¡ƒ—). ŒÚÚÛÍ Ë –≈¬ , ËÁ˜ËÒÎÂÌ Á‡ Ú˙„Û-
ÂÏËÚÂ ÒÚÓÍË, ÔÓÍ‡Á‚‡ Ò‡ÏÓ 5.7% Â‡ÎÌÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ ÎÂ‚‡. “ÓÁË
ÔÓÍ‡Á‡ÚÂÎ ÒÂ ÔÓ‰Ó·ˇ‚‡ ÁÌ‡˜ËÚÂÎÌÓ ÔÂÁ 2000 „., ÍÓ„‡ÚÓ –≈¬  ÔÓ-
Í‡Á‚‡ Â‡ÎÌÓ Ó·ÂÁˆÂÌˇ‚‡ÌÂ ÓÚ 9.8% ÒÔˇÏÓ ÔÂ‰ıÓ‰Ì‡Ú‡ „Ó‰ËÌ‡.
œÂÁ 1999 „. Ë 2000 „. –≈¬  Á‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË ÔÓÍ‡Á‚‡ ÔÓ‰Ó·-
ÂÌËÂ Ì‡ ÛÒÎÓ‚ËˇÚ‡ Ì‡ Ú˙„Ó‚Ëˇ ÒÔˇÏÓ „ÓÎˇÏ‡ ˜‡ÒÚ ÓÚ Ì‡¯ËÚÂ
Ú˙„Ó‚ÒÍË Ô‡ÚÌ¸ÓË. “ÂÁË ‰‚Â „Ó‰ËÌË ÒÂ Ò‚˙Á‚‡Ú Ò ÛÒÍÓˇ‚‡ÌÂ
‡ÒÚÂÊ‡ Ì‡ Ò‚ÂÚÓ‚Ì‡Ú‡ ËÍÓÌÓÏËÍ‡ Ë ‚˙ÁÒÚ‡ÌÓ‚ˇ‚‡ÌÂ ‡‚ÌË˘ÂÚÓ Ì‡
ˆÂÌËÚÂ Ì‡ ÒÚÓÍËÚÂ, Ú˙„Û‚‡ÌË Ì‡ ÏÂÊ‰ÛÌ‡Ó‰ÌËÚÂ Ô‡Á‡Ë, ÍÓËÚÓ
ÓÍ‡Á‡ı‡ ÔÓÎÓÊËÚÂÎÌÓ ‚ÎËˇÌËÂ ‚˙ıÛ ËÍÓÌÓÏËÍ‡Ú‡ Ì‡ ¡˙Î„‡Ëˇ.

≈ÙÂÍÚ˙Ú BS ËÏ‡ ÁÌ‡˜ËÚÂÎÌÓ ‚ÎËˇÌËÂ Á‡ Â‡ÎÌÓÚÓ ÔÓÒÍ˙Ô‚‡ÌÂ
Ì‡ ·˙Î„‡ÒÍËˇ ÎÂ‚ ÔÂÁ ÔÂËÓ‰‡ 1995≠2000 „., Í‡ÚÓ ÒÎÂ‰ ‚˙‚ÂÊ‰‡-
ÌÂÚÓ Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ ÚÓ Â Ó˘Â ÔÓ-ÒËÎÌÓ ËÁ‡ÁÂÌÓ, ‡ Ò˙˘Ó Ë ‚ÎË-

14 Halpern and Wyplosz. Economic Transformation and Real Exchange Rates in 2000s:
The Balassa ≠ Samulson connection, Economic Survey of Europe, 2001, 1.

15 European Commission. Real Convergance in Candidate Countries, 16 November
2001, ECFIN/708/01-EN.
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ˇÌËÂÚÓ Ì‡ ËÁÒÎÂ‰‚‡ÌËˇ ÂÙÂÍÚ. –Â‡ÎÌÓÚÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ ÎÂ‚‡ Â
Ì‡È-ÒËÎÌÓ ËÁ‡ÁÂÌÓ ÔÂÁ 1997 „. Ë 1998 „., ‡ ÔÂÁ 2000 „. ÒÂ ÓÚ˜ËÚ‡
Â‡ÎÌÓ Ó·ÂÁˆÂÌˇ‚‡ÌÂ ÒÔˇÏÓ ÔÂ‰ıÓ‰Ì‡Ú‡ „Ó‰ËÌ‡. œÂÁ 2000 „. Ó·-
˘ÓÚÓ Â‡ÎÌÓ Ó·ÂÁˆÂÌˇ‚‡ÌÂ ÒÂ ‰˙ÎÊË Ì‡ ÌÓÏËÌ‡ÎÌÓÚÓ Ó·ÂÁˆÂÌˇ‚‡-
ÌÂ Ì‡ ÎÂ‚‡ ÒÔˇÏÓ ˘‡ÚÒÍËˇ ‰ÓÎ‡ (15.6%).

œÓÒÍ˙Ô‚‡ÌÂÚÓ Ì‡ ·˙Î„‡ÒÍËˇ ÎÂ‚ ÔÓÍ‡Á‚‡ ‚ÎÓ¯‡‚‡ÌÂ Ì‡ ÍÓÌ-
ÍÛÂÌÚÓÒÔÓÒÓ·ÌÓÒÚÚ‡ Ì‡ ·˙Î„‡ÒÍ‡Ú‡ ËÍÓÌÓÏËÍ‡, ‰ÓÍÓÎÍÓÚÓ
–≈¬  e ËÌ‰ËÍ‡ÚÓ Á‡ ÚÓ‚‡. «‡‰˙Î·Ó˜‡‚‡˘ËˇÚ ÒÂ ‰ÂÙËˆËÚ ‚ Ú˙-
„Ó‚ÒÍËˇ ·‡Î‡ÌÒ Ë ÚÂÍÛ˘‡Ú‡ ÒÏÂÚÍ‡ ‚ ÔÂËÓ‰‡ ÒÎÂ‰ ‚˙‚ÂÊ‰‡ÌÂÚÓ
Ì‡ Ô‡Ë˜ÂÌ Ò˙‚ÂÚ Ò˙‚Ô‡‰‡Ú Í‡ÚÓ ÚÂÌ‰ÂÌˆËˇ Ò Â‡ÎÌÓÚÓ Ì‡‰ˆÂÌˇ‚‡-
ÌÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡. ¬˙ıÛ ‰ÂÙËˆËÚ‡ ‚ ÚÂÍÛ˘‡Ú‡ ÒÏÂÚÍ‡
ÓÍ‡Á‚‡Ú ‚ÎËˇÌËÂ ÏÌÓ„Ó Ù‡ÍÚÓË, Á‡ÚÓ‚‡ ÌÂ ÏÓÊÂ ÙËÍÒË‡ÌËˇÚ ‚‡-
ÎÛÚÂÌ ÍÛÒ ‰‡ ·˙‰Â ÔÓ·ÎÂÏ Á‡ ÍÓÌÍÛÂÌÚÓÒÔÓÒÓ·ÌÓÒÚÚ‡.

VII. Заключение

œÓ-‚ËÒÓÍËˇÚ ÚÂÏÔ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ‚
¡˙Î„‡Ëˇ ÓÒË„Ûˇ‚‡ ÔËÒÔÓÒÓ·ˇ‚‡ÌÂ Ì‡ ‰ÓıÓ‰ËÚÂ Ë ˆÂÌËÚÂ Í˙Ï
‡‚ÌË˘ÂÚÓ Ì‡ ÒÚ‡ÌËÚÂ ÓÚ ≈—. ◊ÂÁ ÏÂı‡ÌËÁÏ‡ Ì‡ ÂÙÂÍÚ‡ BS ÚÓ-
ÁË ÔÓˆÂÒ ˘Â ÔÓ‰˙ÎÊ‡‚‡ ‰‡ ÔÂ‰ËÁ‚ËÍ‚‡ ÔÓ-‚ËÒÓÍ‡ ËÌÙÎ‡ˆËˇ ‚
Ò‡‚ÌÂÌËÂ Ò ËÌÙÎ‡ˆËˇÚ‡ Ì‡ ≈—. ƒÓÔ˙ÎÌËÚÂÎÌÓ Í˙Ï ËÌÙÎ‡ˆËˇÚ‡ ‚
¡˙Î„‡Ëˇ ‚ÎËˇÌËÂ ˘Â ÓÍ‡Á‚‡ ÔËÍÎ˛˜‚‡ÌÂÚÓ Ì‡ ÔÓˆÂÒ‡ Ì‡ ÎË·Â-
‡ÎËÁ‡ˆËˇ Ì‡ ˆÂÌËÚÂ Ë ı‡ÏÓÌËÁ‡ˆËˇÚ‡ Ì‡ ‡ÍˆËÁËÚÂ.

“ÓÁË ÏÓ‰ÂÎ ÔÂ‰ÔÓÎ‡„‡, ˜Â ÒÚ‡·ËÎÌÓÒÚ Ì‡ Ó·˘ÓÚÓ ˆÂÌÓ‚Ó ‡‚-
ÌË˘Â Â ‚˙ÁÏÓÊÌ‡ Ò‡ÏÓ ‡ÍÓ ‚‡ÎÛÚÌËˇÚ ÍÛÒ ÔÓÒÍ˙Ô‚‡ Á‡‡‰Ë ÌÂ-
Ú˙„ÛÂÏËˇ ÍÓÏÔÓÌÂÌÚ Ì‡ –≈¬ , Í‡ÚÓ ÔÓÒÍ˙Ô‚‡ÌÂÚÓ Â ÔÂ‰ËÁ‚ËÍ‡-
ÌÓ ÓÚ ÔÓ-‚ËÒÓÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ‚ Ú˙„ÛÂÏËˇ ‚
Ò‡‚ÌÂÌËÂ Ò ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ. “Ó„‡‚‡ Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ˆÂÌËÚÂ
Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË ÌÂ ·Ë ÔÂ‰ËÁ‚ËÍ‡ÎÓ ‚ÎÓ¯‡‚‡ÌÂ Ì‡ ÍÓÌÍÛ-
ÂÌÚÓÒÔÓÒÓ·ÌÓÒÚÚ‡ Ì‡ ÒÚ‡Ì‡Ú‡, ‡ Ò‡ÏÓ ÔÓ-‚ËÒÓÍÓ ‡‚ÌË˘Â Ì‡ ÓÚ-
ÌÓÒËÚÂÎÌËÚÂ ˆÂÌË.

–≈¬  ˘Â ÔÓ‰˙ÎÊË ‰‡ ÔÓÒÍ˙Ô‚‡ Ò ÚÂÏÔ, ÍÓÈÚÓ ÒÂ Ó˜‡Í‚‡ ‰‡
·˙‰Â ÔÓ-ÌËÒ˙Í ÓÚ ÒÂ‰ÌËˇ Á‡ ËÁÒÎÂ‰‚‡ÌËˇ ÔÂËÓ‰, Ú˙È Í‡ÚÓ ÚÂÌ-
‰ÂÌˆËˇÚ‡ Â Í˙Ï Ì‡Ï‡Îˇ‚‡ÌÂ ÔËÌÓÒ‡ Ì‡ ÂÙÂÍÚ‡ BS ‚˙ıÛ ËÌÙÎ‡-
ˆËˇÚ‡ Ë ÓÚÚ‡Ï ≠ ‚˙ıÛ –≈¬ .

ƒÛ„ËÚÂ ÒÚ‡ÌË ‚ ÔÂıÓ‰ Ò˙˘Ó ËÁÔËÚ‚‡Ú Â‡ÎÌÓ Ì‡‰ˆÂÌˇ‚‡ÌÂ
Ì‡ ÚÂıÌËÚÂ ‚‡ÎÛÚË ‚ ÂÁÛÎÚ‡Ú ÓÚ ÔÓ-‚ËÒÓÍËÚÂ ÚÂÏÔÓ‚Â Ì‡ ‡ÒÚÂÊ
Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ, ÌÓ ÚÓ‚‡ ÌÂ ÏÓÊÂ ‰‡
ÒÂ ‡Á„ÎÂÊ‰‡ Í‡ÚÓ ÔÓ·ÎÂÏ Ì‡ ÔÂıÓ‰‡ Í˙Ï ÔËÒ˙Â‰ËÌˇ‚‡ÌÂ Í˙Ï
≈—. “Ó‚‡ Ò‡ ÔÓÏÂÌË ‚ ÓÚÌÓÒËÚÂÎÌËÚÂ ˆÂÌË Ë ÚÂ ÌÂ ÏÓ„‡Ú ‰‡ ·˙-
‰‡Ú Ó·ÂÍÚ Ì‡ Ô‡‚ËÚÂÎÒÚ‚ÂÌÓ Â„ÛÎË‡ÌÂ ËÎË Ì‡ÏÂÒ‡.
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МОДЕЛЪТ BALASSA – SAMUELSON

œÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ
ÔÂ‰ÔÓÎ‡„‡ ÔÓ‚Ë¯‡‚‡ÌÂ Ì‡ Â‡ÎÌËÚÂ Á‡ÔÎ‡ÚË ‚ ÚÓÁË ÒÂÍÚÓ. Õ‡-
‡ÒÚ‚‡ÌÂÚÓ Ì‡ ˆÂÌËÚÂ Ì‡ ÒÚÓÍËÚÂ, ÔÓËÁ‚ÂÊ‰‡ÌË ‚ Ú˙„ÛÂÏËˇ ÒÂÍ-
ÚÓ, Â Ó„‡ÌË˜ÂÌÓ ÓÚ ‡·ËÚ‡Ê‡ Ì‡ Á‡ÍÓÌ‡ Á‡ Â‰ËÌÌ‡Ú‡ ˆÂÌ‡. œÓ
ÚÓÁË Ì‡˜ËÌ ÌÂ ÒÂ „Û·Ë ÍÓÌÍÛÂÌÚÓÒÔÓÒÓ·ÌÓÒÚ. ÕÓ ÔÓ‚Ë¯‡‚‡ÌÂÚÓ
Ì‡ Á‡ÔÎ‡ÚËÚÂ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ÒÂ ÔÂÌ‡Òˇ Ë ‚ ÌÂÚ˙„ÛÂÏËˇ Ò
ˆÂÎ ÔÂ‰ÓÚ‚‡Úˇ‚‡ÌÂ Ì‡ Â‚ÂÌÚÛ‡ÎÂÌ ÓÚÎË‚ Ì‡ ‡·ÓÚÌ‡ ÒËÎ‡ ÓÚ ÌÂ-
Ú˙„ÛÂÏËˇ Í˙Ï Ú˙„ÛÂÏËˇ ÒÂÍÚÓ, Ú.Â. ÔÂ‰ÔÓÎ‡„‡ ÒÂ Ò˙˘ÂÒÚ‚Û‚‡-
ÌÂÚÓ Ì‡ Ô˙ÎÌ‡ ÏÓ·ËÎÌÓÒÚ Ì‡ ‡·ÓÚÌ‡Ú‡ ÒËÎ‡.16 ¬ ÌÂÚ˙„ÛÂÏËˇ
ÒÂÍÚÓ ÔÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ Á‡ÔÎ‡ÚËÚÂ Â ‚˙ÁÏÓÊÌÓ ˜ÂÁ ÔÓ‚Ë¯‡‚‡ÌÂ
Ì‡ ÌÓÏËÌ‡ÎÌËÚÂ ˆÂÌË Ì‡ ÔÓËÁ‚ÂÊ‰‡ÌËÚÂ ‚ ÚÓÁË ÒÂÍÚÓ ÒÚÓÍË Ë
ÛÒÎÛ„Ë. œÓ ÚÓÁË Ì‡˜ËÌ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓ-
ÍË Ì‡‡ÒÚ‚‡. “‡ÁË ıËÔÓÚÂÁ‡ Â ËÁ‚ÂÒÚÌ‡ ‚ ÚÂÓËˇÚ‡ Ò Ì‡Á‚‡ÌËÂÚÓ
ÂÙÂÍÚ Ì‡ BS.

Balassa (1964) Ë Samuelson (1964) Á‡ÍÎ˛˜‡‚‡Ú, ˜Â ÔÓ-·˙ÁËˇÚ
‡ÒÚÂÊ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ, ÓÚÍÓÎÍÓÚÓ ‚
ÌÂÚ˙„ÛÂÏËˇ, ÔË ‡‚ÌË Á‡ÔÎ‡ÚË ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡ ‚Ó‰Ë ‰Ó Ì‡Ï‡Îˇ-
‚‡ÌÂ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ Ú˙„ÛÂÏËÚÂ ÒÚÓÍË.

–‡‚ÂÌÒÚ‚ÓÚÓ Ì‡ BS Á‡ ÔÓÏˇÌ‡Ú‡ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂ-
Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë Â ËÁ‚Â‰ÂÌÓ ÓÚ ÔÓËÁ‚Ó‰ÒÚ‚ÂÌ‡Ú‡ ÙÛÌÍ-
ˆËˇ Ì‡ Cobb ≠ Douglas Á‡ Ï‡ÎÍ‡ ÓÚ‚ÓÂÌ‡ ËÍÓÌÓÏËÍ‡.

¬ ÌˇÍÓË ËÁÒÎÂ‰‚‡ÌËˇ17 ‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û ËÁÏÂÌÂÌËÂÚÓ Ì‡ ÔÓËÁ-
‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ë ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Â ÔÂ‰ÒÚ‡‚ÂÌÓ ÔÓ
ÒÎÂ‰ÌËˇ Ì‡˜ËÌ:

nt
t

n
tn AAPP loglogloglog −∗=−

α
α

(œ1),

Í˙‰ÂÚÓ
Pn Ë Pt Ò‡ ËÌ‰ÂÍÒËÚÂ Ì‡ ˆÂÌËÚÂ Ò˙ÓÚ‚ÂÚÌÓ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ Ë

Ú˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë,

16 —‚Ó·Ó‰ÌÓ ‰‚ËÊÂÌËÂ Ì‡ ‡·ÓÚÌ‡Ú‡ ÒËÎ‡ ÏÂÊ‰Û „ÂÓ„‡ÙÒÍËÚÂ ‡ÈÓÌË ‚ ÒÚ‡-
Ì‡Ú‡, ÏÂÊ‰Û ‡ÁÎË˜ÌËÚÂ ÒÂÍÚÓË Ì‡ ËÍÓÌÓÏËÍ‡Ú‡ Ë ÏÂÊ‰Û ‡ÁÎË˜ÌËÚÂ ÔÓÙÂÒËË.

17 De Gregorio, Giovanni and Wolf. International ≈vidence on Tradables and Non-
tradables Inflation, NBER, August 1993, WP 4438.
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αn Ë αt ≠ ‰ÂÎ˙Ú Ì‡ ÚÛ‰‡ Ò˙ÓÚ‚ÂÚÌÓ ‚ ÌÂÚ˙„ÛÂÏËˇ Ë Ú˙„ÛÂÏËˇ
ÒÂÍÚÓ,

At Ë An ≠ Ò˙ÓÚ‚ÂÚÌÓ ËÌ‰ÂÍÒË Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„Û-
ÂÏËˇ Ë ÌÂÚ˙„ÛÂÏËˇ ÒÂÍÚÓ.

¬ ÔÓËÁ‚Ó‰ÒÚ‚ÂÌ‡Ú‡ ÙÛÌÍˆËˇ Ì‡ Cobb ≠ Douglas18 α Â ÔÓÒÚÓˇÌÌÓ
˜ËÒÎÓ ÏÂÊ‰Û 0 Ë 1, ÍÓÂÚÓ ËÁÏÂ‚‡ ‰ÂÎ‡ Ì‡ ÚÛ‰‡ ‚ ‰ÓıÓ‰‡, ‡
(1≠α) ≠ Í‡Í˙‚ ‰ˇÎ ÓÚ ‰ÓıÓ‰‡ Ë‰‚‡ ÓÚ Í‡ÔËÚ‡Î‡. —ÎÂ‰Ó‚‡ÚÂÎÌÓ α Â
‰ÓıÓ‰˙Ú ÓÚ ÚÛ‰‡ (labor income), ÍÓÈÚÓ ‚ ÚÂÓËˇÚ‡ ÒÂ ÓÔÂ‰ÂÎˇ Í‡-
ÚÓ ÍÓÏÔÂÌÒ‡ˆËˇ Ì‡ Ì‡ÂÚËÚÂ ÎËˆ‡ Ë ‚ ‰˙Î„ÓÒÓ˜ÂÌ ÔÂËÓ‰ ÌÂ„Ó‚Ó-
ÚÓ ˜ËÒÎÓ Í˙Ï Ó·˘Ëˇ ‰ÓıÓ‰ ÓÒÚ‡‚‡ ÓÚÌÓÒËÚÂÎÌÓ ÔÓÒÚÓˇÌÌÓ.

œÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ¿ ÒÂ ÓÚÌ‡Òˇ Á‡ Ó·˘‡Ú‡ Ù‡ÍÚÓÌ‡ ÔÓËÁ-
‚Ó‰ËÚÂÎÌÓÒÚ, ÌÓ ‚ ËÁ˜ËÒÎÂÌËˇÚ‡ ÔÓÎÁ‚‡ÏÂ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ Ì‡
ÚÛ‰‡ ÔÓ‡‰Ë ÎËÔÒ‡Ú‡ Ì‡ ‰‡ÌÌË Á‡ Í‡ÔËÚ‡Î‡.

œÂ‰ÔÓÎÓÊÂÌËÂÚÓ Ì‡ BS, ˜Â ‡ÍÓ ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡ (Ú˙„ÛÂÏ Ë
ÌÂÚ˙„ÛÂÏ) ‰ÂÎ˙Ú Ì‡ ÚÛ‰‡ Â ‡‚ÂÌ (αn = αt), ÚÓ ‚˙ÁÍ‡Ú‡ ÏÂÊ‰Û
Ì‡‡ÒÚ‚‡ÌÂÚÓ Ì‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚÚ‡ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ Ë
ÔÓ‚Ë¯‡‚‡ÌÂÚÓ Ì‡ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂÌ‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë
ÛÒÎÛ„Ë Â Ô‡‚ÓÔÓÔÓˆËÓÌ‡ÎÌ‡. ¿ÍÓ αn > αt, ÚÓ ÓÚÌÓÒËÚÂÎÌ‡Ú‡ ˆÂ-
Ì‡ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË ÓÚÌÓ‚Ó ˘Â ÒÂ ÔÓ‚Ë¯Ë ‰‡ÊÂ ‡ÍÓ ËÏ‡ÏÂ
ËÁ‡‚ÌÂÌ‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ‚ ‰‚‡Ú‡ ÒÂÍÚÓ‡ At = An.

œÓ-„ÓÎˇÏ‡Ú‡ ÔÓËÁ‚Ó‰ËÚÂÎÌÓÒÚ ‚ Ú˙„ÛÂÏËˇ ÒÂÍÚÓ ‚Ó‰Ë ‰Ó
Â‡ÎÌÓ ÔÓÒÍ˙Ô‚‡ÌÂ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ‚‡ÎÛÚ‡, Ú˙È Í‡ÚÓ ÔÓ‚Ë¯‡‚‡-
ÌÂÚÓ Ì‡ ˆÂÌËÚÂ Ì‡ ÌÂÚ˙„ÛÂÏËÚÂ ÒÚÓÍË Ë ÛÒÎÛ„Ë ‚Ó‰Ë ‰Ó ÔÓ‚Ë¯‡-
‚‡ÌÂ Ì‡ ‚˙ÚÂ¯ÌËÚÂ ˆÂÌË ËÎË Ì‡ Ó·˘‡Ú‡ ËÌÙÎ‡ˆËˇ.

18 ..
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Приложение 2

ИНДЕКСИ НА СРАВНИТЕЛНИ РАВНИЩА НА ЦЕНИ

(EU15=100)

EU15 BG CZ EE HU LV LT PL RO SK SI

1.  ‡ÈÌÓ ÔÓÚÂ·ÎÂÌËÂ Ì‡
‰ÓÏ‡ÍËÌÒÚ‚‡Ú‡ 100 25 37 40 39 41 36 44 29 30 63

2. ’‡Ì‡ Ë ·ÂÁ‡ÎÍÓıÓÎÌË
Ì‡ÔËÚÍË 100 42 49 61 53 67 59 55 43 50 95

3. ’‡Ì‡ 100 42 48 60 52 66 58 53 42 49 94
4. ’Îˇ· Ë Á˙ÌÂÌË ı‡ÌË 100 15 41 48 49 49 43 53 33 43 98
5. ÃÂÒÓ Ë ÏÂÒÌË ÔÓ‰ÛÍÚË 100 49 42 62 43 62 56 43 36 44 99
6. –Ë·‡ Ë Ë·ÌË ÔÓ‰ÛÍÚË 100 77 54 67 74 81 71 57 61 55 87
7. ÃÎˇÍÓ, ÒËÂÌÂ Ë ˇÈˆ‡ 100 65 50 59 63 71 66 51 57 52 90
8. –‡ÒÚËÚÂÎÌË Ë ÊË‚ÓÚËÌÒÍË

Ï‡ÁÌËÌË 100 66 61 78 56 82 79 60 49 61 92
9. œÎÓ‰Ó‚Â, ÁÂÎÂÌ˜ÛˆË, Í‡ÚÓÙË 100 45 51 62 50 72 55 59 40 52 86

10. ƒÛ„Ë ı‡ÌË 100 72 57 69 64 84 71 65 52 57 105
11. ¡ÂÁ‡ÎÍÓıÓÎÌË Ì‡ÔËÚÍË 100 48 63 71 66 76 78 80 69 64 99
12. ¿ÎÍÓıÓÎÌË Ì‡ÔËÚÍË Ë Ú˛Ú˛Ì 100 33 58 62 55 77 66 62 42 44 64
13. ¿ÎÍÓıÓÎÌË Ì‡ÔËÚÍË 100 46 82 112 75 134 117 95 60 53 87
14. “˛Ú˛Ì 100 25 42 31 40 36 23 39 27 37 48
15. Œ·ÎÂÍÎÓ Ë Ó·Û‚ÍË 100 40 58 65 57 85 65 58 25 45 74
16. Œ·ÎÂÍÎÓ Ë ÛÒÎÛ„Ë Á‡ Ó·ÎÂÍÎÓÚÓ 100 39 57 63 54 90 68 62 24 49 76
17. Œ·Û‚ÍË Ë ÛÒÎÛ„Ë 100 46 64 70 70 74 62 48 27 35 66
18. Õ‡ÂÏË, „ÓË‚‡ Ë ÂÌÂ„Ëˇ 100 20 26 28 32 17 21 31 28 19 60
19. Õ‡ÂÏË Á‡ ÊËÎË˘Â 100 20 16 23 24 8 13 23 32 14 56
20. ”ÒÎÛ„Ë Á‡ ÔÓ‰‰˙Ê‡ÌÂ Ì‡

ÊËÎË˘ÂÚÓ 100 55 35 55 41 28 53 39 23 22 57
21. ≈ÎÂÍÚË˜ÂÒÚ‚Ó, „‡Á Ë ‰Û„‡

ÂÌÂ„Ëˇ 100 13 65 30 51 35 32 52 25 33 80
22. ÃÂ·ÂÎË, Ó·Á‡‚ÂÊ‰‡ÌÂ Ë

ÔÓ‰‰˙ÊÍ‡ 100 27 54 57 55 60 54 59 32 48 65
23. ÃÂ·ÂÎË, ÔÓ‰Ó‚Ë ÔÓÍËÚËˇ,

ÚÂÍÒÚËÎ 100 28 69 58 63 61 54 52 34 50 61
24. ƒÓÏ‡ÍËÌÒÍË ÛÂ‰Ë Ë ÔÓÔ‡‚Í‡ 100 36 39 43 46 53 49 85 28 40 72
25. ƒÛ„Ë ‰ÓÏ‡ÍËÌÒÍË ÒÚÓÍË Ë

ÛÒÎÛ„Ë 100 26 54 66 54 66 60 56 34 52 68
26. «‰‡‚ÂÓÔ‡Á‚‡ÌÂ 100 23 23 30 23 23 23 36 19 16 46
27. ÀÂÍ‡ÒÚ‚‡ Ë ÏÂ‰ËˆËÌÒÍË ÛÂ‰Ë 100 133 45 77 47 63 53 78 41 49 62
28. ÀÂÍ‡ÒÍË ÛÒÎÛ„Ë 100 13 19 23 18 17 18 27 13 11 42
29. “‡ÌÒÔÓÚ 100 44 57 57 71 69 55 64 47 44 76
30. ÀË˜ÌË ÔÂ‚ÓÁÌË ÒÂ‰ÒÚ‚‡ 100 82 84 87 85 100 88 80 111 75 89
31. œÓ‰‰˙ÊÍ‡ Ì‡

Ú‡ÌÒÔÓÚÌË ÒÂ‰ÒÚ‚‡ 100 53 71 59 89 68 61 75 42 73 79
32.  ÛÔÂÌË Ú‡ÌÒÔÓÚÌË ÛÒÎÛ„Ë 100 13 20 28 33 45 27 37 18 14 53
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33. —˙Ó·˘ÂÌËˇ 100 12 85 60 76 202 39 71 37 48 40
34.  ÛÎÚÛ‡ Ë ‡Á‚ÎÂ˜ÂÌËˇ 100 23 41 46 40 48 46 53 36 32 69
35. Œ·ÓÛ‰‚‡ÌÂ Á‡ ‡Á‚ÎÂ˜ÂÌËˇ 100 26 62 53 60 72 61 92 57 55 84
36. –‡Á‚ÎÂÍ‡ÚÂÎÌË Ë ÍÛÎÚÛÌË

ÛÒÎÛ„Ë 100 18 33 33 32 31 31 40 23 23 56
37.  ÌË„Ë, ‚ÂÒÚÌËˆË, ÒÔËÒ‡ÌËˇ 100 40 36 85 39 91 84 44 28 32 94
38. Œ·‡ÁÓ‚‡ÌËÂ 100 8 20 19 20 17 16 21 11 17 47
39. –ÂÒÚÓ‡ÌÚË, Í‡ÙÂÌÂÚ‡, ıÓÚÂÎË 100 29 42 58 46 64 47 59 43 39 64
40. ƒÛ„Ë ÒÚÓÍË Ë ÛÒÎÛ„Ë 100 29 36 40 33 38 36 41 23 29 62
41. ÕÂÚÂÌ ÚÛËÁ˙Ï 100 100 100 100 100 100 100 100 100 100 100
42.  ÓÎÂÍÚË‚ÌÓ ÔÓÚÂ·ÎÂÌËÂ 100 12 29 25 29 23 23 31 14 21 50

43. ¡ÛÚÌÓ Ó·‡ÁÛ‚‡ÌÂ Ì‡
ÓÒÌÓ‚ÂÌ Í‡ÔËÚ‡Î 100 39 58 74 63 71 68 61 41 57 77

44. Ã‡¯ËÌË Ë Ó·ÓÛ‰‚‡ÌÂ 100 61 79 89 79 84 82 82 66 78 91
45. ÕÂÂÎÂÍÚË˜ÂÒÍË Ï‡¯ËÌË 100 49 75 92 81 90 82 78 53 70 84
46. ≈ÎÂÍÚË˜ÂÒÍË Ï‡¯ËÌË 100 77 82 90 75 74 81 90 71 93 107
47. “‡ÌÒÔÓÚÌË ÒÂ‰ÒÚ‚‡ 100 77 85 85 77 85 78 82 110 79 87
48. —ÚÓËÚÂÎÒÚ‚Ó 100 25 40 63 52 59 58 45 27 41 65
49. ΔËÎË˘ÌË Ò„‡‰Ë 100 26 34 69 51 58 55 36 22 34 59
50. ÕÂÊËÎË˘ÌË Ò„‡‰Ë 100 25 44 73 51 62 58 47 26 43 63
51. ƒÛ„Ó ÒÚÓËÚÂÎÒÚ‚Ó 100 24 44 47 55 57 60 54 36 51 81
52. ƒÛ„Ë ËÁ‰ÂÎËˇ 100 57 87 77 69 83 77 78 44 67 84
53. »ÁÏÂÌÂÌËÂ Ì‡ Á‡Ô‡ÒËÚÂ 100 50 65 71 68 78 69 70 50 61 88

54. ÕÂÚÂÌ ËÁÌÓÒ (Ò‡Î‰Ó) 100 100 100 100 100 100 100 100 100 100 100

55. ¡ÛÚÂÌ ‚˙ÚÂ¯ÂÌ ÔÓ‰ÛÍÚ 100 25 40 43 42 43 39 46 29 33 65

EU15 BG CZ EE HU LV LT PL RO SK SI
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Abstract. This paper was written as part of the debate that has developed in 
Bulgaria regarding the unilateral “euroization” as a possible way out of the 
currency board arrangement. The authors are analyzing macroeconomic con-
text, financial costs, but are mainly focused on the long-term political impli-
cations and effects of such a decision on the national interest of the country.
The loss of monetary sovereignty that in European tradition is part of the na-
tional sovereignty for a long period of time will strip Bulgaria of the right to 
become a full-fledged member of the zone of the single European currency 
and the single market. Such a decision would make impossible the full inte-
gration of the country into the ESM.
The authors’ conclusion is that the unilateral introduction of the euro is not 
free admission to the euro system. On the contrary, it is very expensive, as it 
has been explained above. Bulgaria successfully defended its position when 
Chapter 11 “Economic and Monetary Union” was closed and should not re-
treat. According the authors, that position is the platform for the discussion 
on how to make the transition from the Currency Board to the introduction 
of the euro.

Резюме. Тази статия е част от дебата, развил се в България, за и про-
тив едностранната „евроизация“, като възможен изход от режим на 
паричен съвет. Оценката на авторите за едностранната „евроиза-
ция“, преминава през анализ на макроикономическият контекст, фи-
нансовите разходи, но основно се концентрира върху политическите 
последствия в дългосрочна перспектива и ефекти върху национални-
ят интерес на страната. 
Доброволен отказ на монетарен суверенитет, който е неразделна 
част от националния суверенитет, според авторите ще отнеме пра-
вото на България да стане пълноценна част от зоната на единната 
европейска валута и пазар. Такова действие би направило невъзможно 
пълноценното интегриране на страната в ЕМС. 
Заключението на авторите е, че самоволното въвеждане на еврото 
не е влизане гратис в евросистемата-напротив—струва много скъ-
по. България затвори гл.11 „Икономически и валутен съюз“, като успя 
да защити своите тези. Според авторите, това е платформата, от 
която следва да започне дискусия за това, как да се премине от валу-
тен борд към евро. 
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1 It is a brave assumption that authorities on the matter have strong doubts about.

The Euroization
The euroization was recommended to Bulgaria at the Bulgaria

and Europe Conference in July. The ex presidential adviser Prof.
Jeffrey Sachs called to start preparations to dismantle the Currency
Board and introduce the euro. îBulgaria must be ready to introduce
the euro if the Currency Board fails. This should not be done unilat-
erally. Your country should reach an agreement with the IMF and
the ECB on future actions in unforeseen circumstances ... If Argen-
tina had dollarized its economy, the crisis would not have hit it.∑1

Alfred Schipke, a lecturer at Harvard University, reiterated this idea
in a stronger manner. îBulgaria can become one of the countries
that have introduced the euro before joining the European Union.∑
Ilian Mihov from the European Institute of Business Administration
went to extremes claiming that îThe ECB does not have at least one
economic argument against the unilateral euroization of our coun-
try.∑

Definition
The official euroization and dollarization is the withdrawal of the

national monetary unit and the introduction of the euro or the US
dollar as the only legal tender. The Central Bank ceases to issue
money, to be a lender of last resort and to control inflation and the
interest rate. Thus a country is stripped of its independent monetary
policy and its Central Bankís monetary sovereignty is abolished.

There are two factors needed and sufficient for success from the
perspective of pure macroeconomic logic: an official reserve, which
is large enough to replace the national currency and a good level of
integration with the country (region) whose monetary unit is intro-
duced.
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It is just a hypothesis of official replacement of the money that is
being considered. The uncontrolled eviction of the national currency
by a foreign currency is a different matter. After many financial cri-
ses and devaluation of assets that are denominated in a local cur-
rency, the economic agents in most East European countries in tran-
sition keep some of their savings in US dollars, euro or Swiss francs.
Real estate is quoted in a foreign currency. There had been periods
when the large-scale use of the US dollar was called uncontrollable
dollarization and thought to be an attribute of an extremely grave
crisis. Once displaced, the national currency is slow in regaining po-
sition. The repetition of a monetary crisis is never to be ruled out
but it is not what this article is about.

What Is the Reason for Recommended Euroization?
The short answer is: to do away with the monetary risk. With a

Currency Board Arrangement in place, the risk has been reduced to
a very low level, in other words, it is economically irrelevant. Other
arguments are the structural compatibility and the high extent of in-
tegration of the Bulgarian economy into the eurozone. As the lev is
pegged to the dollar, people wonít find the replacement difficult.
And finally, there are the assumptions that should the Currency
Board be removed, the official introduction of the euro would parry
certain negative developments, that the turbulence experienced by
the Bulgarian economy are symmetrical to the turbulence in the
eurozone, that the ECBís monetary policy would be optimal for Bul-
garia as well. These allegations, most of which are disputable, are all
the arguments. Further we will prove that for a country with a
project to join the EU and its Economic and Monetary Union
(EMU) these arguable pluses cannot make up for the losses.

Letís return to the idea. As the authors realize, they are making
an illegitimate call (that the EU law does not provide for) to intro-
duce the single currency in Bulgaria, they recommend reaching an
agreement first and then introducing it. The only additional îargu-
ment∑ they recommend to the country is the need to save the Cur-
rency Board Arrangement (?!).
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2 The probable deviation margin will be +/- 15 percent.
3 Maastricht Treaty, Article 109 J (1); Article 1 of its Protocol No. 6. A two-year pe-

riod was fixed for the full redenomination of the EMU member countries.
4 Eugenio Domingo Solans, Member of the Governing Council and of the Executive

Board of the European Central Bank. Exchange rate policies in the accession process.
At the conference on îAlternative Exchange Rate Regimes in the Globalized World∑
marking the 10th anniversary of the Currency Board in Estonia, Tallinn, 11 June 2002.

5 ECOFIN Council, Conclusions on exchange rate strategies for accession countries,
COUNCIL OF THE EUROPEAN UNION, Brussels, 7 November 2000.

Why Does the European Union Object the Unilateral
Introduction of the Euro?

During the negotiation process the European Commission re-
minded the candidate countries of the three pre-accession stages in
the way to the single monetary unit. The stages start with accession.
In the first stage, the new member country is judged whether it
meets the Maastrich criteria of similarity and all requirements of the
Treaty on European Union. In the second stage, the new member
country announces that subject to the assent of all other members it
starts the procedures that precede the introduction of the euro; the
new member country pegs its national currency to the euro and
given the consent of the European System of Central Banks fixes a
central exchange rate and a deviation margin and sticks to a special
Exchange Rate Mechanism (ERM II)2 in the course of two years. In
the third stage, an evaluation is made of the ERM II performance, a
final exchange rate is fixed for the national currency to the euro ≠ a
conversion rate, and the redenomination is done over a certain pe-
riod of time.3 If successful, these three stages are considered a îkey
factor for the success of the European monetary integration∑ and
are called its îfunctional culmination∑ as îERM II structures the
right balance between the liabilities and flexibility∑4 of the EMU
member countries.

It is evident the above-mentioned authors suggest that Bulgaria
should not go through the compulsory stages and should not apply
the ERM II. The warning of ECOFIN should be emphasized: îIt
should be clear that any unilateral introduction of the single cur-
rency by means of euroization will be contrary to economic ratio-
nale that underlies the EMU in the Treaty. Therefore, unilateral
euroization could not be the way to bypass the stages that are pro-
vided for in the Treaty on the introduction of the euro.∑5
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6 The Republic of Ecuador, the Republic of Panama, the Republic of El Salvador,
the British Virgin Islands, East Timor and other smaller countries have introduced the
US dollar unilaterally.

What is to be deduced from the Treaty? 1) The euro shall be in-
troduced by the countries only after they join the European Union
and after a successful exchange-rate procedure. The introduction of
the single currency is a îcommon interest∑ of the EU and the coun-
try that introduces it; 2) It is not possible to breach the European
Treaty for the sake of one country and introduce the euro by way of
exception. Therefore from now on we will use just the term îunilat-
eral euroization,∑ i.e. the introduction of the euro without the con-
sent and commitment of the ECB. This shall not make a country
qualify for EMU membership. It is evident that the crisis is an îar-
gument∑ that the EU wonít take. The introduction of the euro is the
crowning event in the European integration of a country and not a
safety belt in the event of a crisis.

The Agreement Problem
It would be good to mention them who disobeyed the rules of

euro introduction and explain why. These are Kosovo and
Montenegro, i.e. autonomous territories, not states. They did not lose
their monetary sovereignty as they did not have any, and introduced
the euro to become less dependent on Serbia. In other words, they
played on the political effect to disengage from the mother state.
Moreover, they make no preparations for full EU membership and
therefore do not feel bound to stick to the EU rules.6

The unilateral introduction of a foreign currency is different
from the introduction subject to an agreement. Unilateral
euroiziation is a unilateral decision. No negotiations are held. There
is no possibility for a less strict regime. All the burden of the process
and all the responsibility are borne by the government that decides
to proceed with euroization. If it is agreed introduction, as a rule it is
possible that the country whose monetary unit is introduced might
opt to offer privileged treatment to the new monetary regime. A bill
submitted to the US Congress intended to provide for official
dollarization, including Argentina, tried to do that.7  Unlike this bill
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7 A BILL to promote international monetary stability and to share seigniorage with
officially dollarized countries. H.R. 2617, July 21, 2001 (referred to the Committee on
Financial Services).

8 Tommaso Padoa-Schioppa, Member of the Executive Board of the European
Central Bank, The Euro Goes East, 8th Dubrovnik Economic Conference, 29 June
2002.

that was not enacted, Montenegro and Kosovo never tried to nego-
tiate nor have they negotiated any obligations on the part of the
ECB.8 Their monetary regime enjoys no privileges and the burden
and responsibility is all theirs.

The EU officials use the term îunilateral euroization∑ consis-
tently and unambiguously to emphasize there is no chance to negoti-
ate an exception to the Maastricht Treaty. Their argument is that
equal treatment of all members is the underlying principle of the
Treaty and an exception shall not be made for anyone. Conversely,
the replacement of a local currency by the US dollar is more likely
to be negotiated as this wonít be a breach of multilateral treaties
and the consent of the United States is all that is needed.

The Currency Board Has Taken Over Some of the
Bulgarian National Bank’s Key Functions

The Currency Board has taken over some of the Bulgarian Na-

tional Bankís key functions that the BNB should regain. In addi-
tion to being completely independent of the Government, the Cen-
tral Bank should prove its competence to employ all monetary in-
struments to execute the monetary policy that is binding on the
member countries. It is completely wrong to surmise that the Cur-
rency Board alone can be a proof of such competence. The Cur-
rency Board is a proof of independence and discipline but is incom-
patible with the ERM II. The BNB should produce proofs of capa-
bility to be a full-fledged member of the European System of Cen-
tral Banks (ESCB) during the compulsory stages. It is only in this
way that the BNB and the Bulgarian financial system can be inte-
grated in the eurozone.
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9 îLet me pay tribute to the German Government for the courage to sacrifice the
Deutsche mark, the emblem of German identity, and to give its support to the euro
which was an unknown at the time, in the interest of the peace and prosperity of Eu-
rope.∑ Reply by Dr. Willem F. Duisenberg, President of the European Central Bank,
on the occasion of receiving the Grand Cross 1st class of the Order of Merit of the Fed-
eral Republic of Germany, Frankfurt am Main, 24 July 2002.

Why is it that a country aspiring to full European integration is
denied the free option of unilateral euroization? To answer the
question, we have to think of the EU in general and of the EMU in
particular as clubs whose rules are binding on all who want to join
them. The European model is based on the principle of equality, i.e.
all members are equal, there are no first-rate and second-rate mem-
bers, and all members have produced evidence of being capable of
enjoying the same rights and of bearing the same responsibilities.
The EMU members have replaced their national currencies with the
euro (some made a îsacrifice∑9) after producing firm evidence to
persuade each other that they have highly developed and disciplined
national monetary systems and fully independent and sovereign in-
stitutions that can meet the agreed criteria of exchange rate, infla-
tion control, interest rate control, external debt management and
budget deficit management.

If Bulgaria renounces the lev and refuses to pursue an indepen-
dent monetary policy in future, these will be signs of non-eligibility
for the club. In addition to exposing the Bulgarian political inad-
equacy, the unilateral euroization will create an institutional prob-
lem, about the manner in which Bulgaria will be represented in the
ESCB and the ECB. Let us remember that the BNB has not even
one function typical of a central bank and if it exists at all, it wonít
be admitted as a member. The question is who is to act on behalf of
Bulgaria once it unilaterally replaces the lev with the euro? Even if,
hypothetically, the strategic need of EU enlargement may accept a
unilaterally euroized Bulgaria, then the Greek or the Romanian cen-
tral bank would have to agree to represent the Bulgarian interest.
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10 Council regulation (EC) No. 974/98 of 3 May 1998 on the introduction of the
euro.

Cons at Home
In a country with a Currency Board Arrangement it is difficult to

understand all pros of a monetary policy as a key instrument for fi-
nancial stability and sound economic growth, as the board is a tem-

porary renunciation of free monetary policy. It is easy to under-
stand that the unilateral introduction of the euro is tantamount to fi-
nal renunciation of whatever monetary policy. It is a big sacrifice in
a country with non-competitive economy and low-income levels, as
it leaves it with very few instruments to strengthen competitiveness
to withstand the pressure of the free European market and to attract
capital. It takes time, perseverance and phased integration to meet
the Maastrich criteria of similarity and the ERM II. This is time of
development and adjustment. Let us remember that none of the
eurozone member countries met these conditions at once.

Loss of Seigniorage
The strongest cons at home are of monetary nature. When the

euro is normally introduced, i.e. when all requirements are met, the
BNB joins the ESCB and acquires a quota in the ECB capital. This
allows the BNB to replace the lev notes and coins in circulation with
the euro and transform the lev demand deposits and all other forms
of lev debt outstanding into a euro debt using the conversion rate.
This exchange rate that Bulgaria will successfully maintain two
years after the application of the ERM II will be announced as inal-
terably fixed and valid for the redenomination of the whole out-
standing debt.10

The unilateral euroization leads to the loss of the seigniorage
(the net income from money issuing) for the past period. Bulgaria
will have to provide the euro for circulation unassisted. With a Cur-
rency Board Arrangement, the levs withdrawn will have to be re-
placed by some of the euro reserves maintained to balance the levs
in circulation and the demand deposits. This simple operation seems
to have misled many people who fail to see that if the single Euro-
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11 Protocol (No. 18) (ex. No. 3) on the Statute of the European System of Central
Banks and of the European Central Bank, Article 32 and Article 33.

12 Political economy generalizes the macroeconomic, institutional and political as-
pects of the national and multinational economic projects.

pean currency is normally introduced, the 2.2 billion euro backing is
not needed for the circulation and is released for other purposes.

In the event of an official unilateral substitution of the lev with
the euro, the Government will have to substitute some 30 percent of
all time and special deposits, the lev deposits. The sum amounts to
over 2.1 billion levs or 1.1 billion euro. This is the indicative worth
of the fiscal reserve. If the euro is normally introduced, then the
redenomination is the operation proper.

This is not the whole loss from unilateral euroization. The nor-
mal introduction of the single European currency will give Bulgaria
the right to share in the distribution of the ECB cash income and
net profit.11 In 2001 the seigniorage in the eurozone was some 150
billion euro. Further, if, hypothetically, Bulgaria was free of a Cur-
rency Board Arrangement and had met the Maastrich criteria, the
national seigniorage would have been approximately 2 percent of
the GDP, or 300 million euro. A unilateral euroization will forever
strip Bulgaria of the right to claim such future earnings.

Arguments so far show why the monetary policy of the candidate
countries is a matter of mutual interest with the EU member coun-
tries and why the ERM II procedure is so stringent and binding.
The rate of the euro redenomination in Bulgaria and the BNBís
share in the ECB is highly in the interest of the ESCB. Therefore,
serious arguments are needed for the lev conversion rate.

In conclusion, as of today that will cost the country: 1) onetime
sum of approximately 3.3 billion euro; 2) annual loss of seignior-
age ≠ at least 2 percent of the GDP; 3) renunciation of monetary
sovereignty; 4) elimination of the BNB; and 5) loss of reputation.
The last three losses are not measured in terms of money but the
political implications are exorbitant.
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Unilateral Political Decision
In terms of political economy12  apart from the macroeconomic

conditions, there are many other relevant parameters of which the
national interest is paramount. In that case the national interest is
very clearly defined: Bulgaria aspires to be a full member of the
eurozone, which is the worldís largest market. The replacement of
the national currency with a foreign currency requires an extremely
hazardous political decision from the Government, which must take
all the responsibility for the abolition of the national monetary unit
and for the renunciation of the countryís monetary sovereignty.
Bulgariaís EU membership cannot justify such a decision as it will
be a unilateral decision that breaches the Maastricht Treaty. The
Bulgarian monetary and fiscal institutions wonít have passed the
harsh test nor will they have met the criteria of institutional compat-
ibility, that is, the advantages of membership wonít be absorbed.
The unreformed and uncompetitive Bulgarian economy and the im-
mature Bulgarian society will be hit by the difficulties of integration
to which they are not adjusted.

The unilateral political decision to introduce the euro will foster
to agents unrealistically high expectations on the part of the Bulgar-
ian economic agents. Life will show all the time that the expecta-
tions had been unfounded and this will cause disappointment. Com-
panies will get a misleading strategic idea of local conditions and of
the potential of local monetary and financial institutions.

The loss of monetary sovereignty that in European tradition is
part of the national sovereignty for a long period of time will strip
Bulgaria of the right to become a full-fledged member of the zone of
the single European currency and the single market. Full integration
in the newly emerged economic giant that the eurozone has become
will be impossible and the prosperity of the region will continue to
be unattainable.

Let us ask one final question: Is there a political party to venture
unilateral euroization under such circumstances? And when we are
answering the question, let us consider whether a public debate on it
is still on the Bulgarian agenda.
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***
The unilateral introduction of the euro is not free admission to

the euro system. On the contrary, it is very expensive, as it has been
explained above. Bulgaria successfully defended its position when
Chapter 11 îEconomic and Monetary Union∑ was closed and
should not retreat. That position is the platform for the discussion
on how to make the transition from the Currency Board to the intro-
duction of the euro. A dispute of pros and cons related to unilateral
euroization wonít help.
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Abstract. The experience of post-communist countries has contributed lit-
tle or almost none to the development of monetary theory. One of the main 
reasons for this is application of mainstream holistic monetary theory, which 
does not concentrate on the microeconomic effect of money. The Austrian 
Monetary School and one of its predecessors, Cantillon, is a good starting 
point to new approaches to monetary theory. This article attempts: (i) to ex-
tend and develop the microeconomic analysis of the effect of money on in-
dividual economic agents, or the ‘Cantillon effect’, by defining the basic set 
of categories of this effect   money paths and channels, money networks, ar-
bitrage of money paths, money entrepreneurs, etc., (ii) to link the Cantillon 
effect with the ‘theory of redistribution groups and the theory of bandits’ of 
Mancur Olson by analyzing the strategies of money bandits, (iii) to seek a 
relationship between the Cantillon effect and some of Douglass North’s ideas 
of institutional change (North explains the latter predominantly with changes 
in relative prices and property rights), and (iv) to underscore the analytical 
potential of the theory of networks (and possibly the graph theory) in the mi-
croeconomics of money.

Резюме. Опитът на посткомунистическите страни допринесе мал-
ко или почти никак за развитието на теорията на парите. Една от 
главните причини за това е прилагането на преобладаващата цялост-
на парична теория, която не се съсредоточава върху микроикономи-
ческия ефект на парите. Австрийската монетарна школа и един от 
нейните предшественици – Кантийон (също Кантилон и Кантильон), 
представлява подходяща отправна точка за нов подход към монетар-
ната теория. Това изследване се опитва: 1) да разшири и доразвие ми-
кроикономическия анализ на ефекта на парите върху отделните ико-
номически агенти, или т.нар. ефект на Кантийон, чрез дефиниране 
на базисен набор от категории за този ефект – движение и канали на 
парите, парични мрежи, арбитраж на движението на парите, валутни 
предприемачи и т.н.; 2) свързване на ефекта на Кантийон с теории-
те на Мансър Олсън за преразпределящите групи и за стационарния 
бандит; 3) да търси  зависимост между ефекта на Кантийон и някои 
идеи на Дъглас Норт за институционалната промяна (Норт обяснява 
последната предимно с промени в относителните цени и в правата на 
собственост); и 4) да подчертае аналитичния потенциал на теория-
та на мрежите (а възможно и на графичната теория) в микроиконо-
миката на парите. 
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1. Introduction – the Transformation1 and the Monetary
Theories

Any profound change in the economic system leads to significant
changes in monetary theory and in economics in general. This state-
ment is not new and has been repeatedly emphasized. In one of his first
books, Prices and Production, published in 1931, Friedrich Hayek
states: îIn the past, periods of monetary cataclysms had always been
periods of great progress in the field of economics∑ (Hayek, 1975, 61).2

If we follow this line of reasoning, deep changes in former socialist
countries should give impetus to monetary theory or at least should
raise new issues of the role of money in the economic system. How-
ever, this did not happen. Something much simpler happened. Both
changes in Eastern Europe and what should have been suggested as
practical action for reforms were reduced (and still are) to mechanical
application of mainstream monetary theory, whether monetary theory
in which discretion holds a central place or the quantity theory and the
neutrality of money.3

Undoubtedly the scale of changes in former socialist economies can
serve: (i) as a competition ground for different monetary theory
schools, i.e. as a test of their efficiency; and (ii) as a starting point of
refining both existing theoretical statements and developing new ap-
proaches to monetary theory.

In my view, one of the reasons for the lack of quality leap in the
monetary theory of transforming economies (TE) is the elimination (or
letís call it disregard) of the Austrian Monetary School and its method-
ology in the competition of monetary theories. However, it is the Aus-
trian School that concentrates on the microeconomic fundamentals of
money and first and foremost on: (i) the demand for money at an in-

1 The commonly used term ëtransition economyí is infelicitous as an economy is always
in transition: îIt is a poor makeshift to call any age an age of transition. In the living world
there is always change. Every age is an age of transition∑ (Mises, 1996, p. 860). The term
ëtransforming economy,í though facing similar problems, is more flexible. I think it is bet-
ter to use the term ëpost-communist countries.í

2 Schumpeter holds the same view. Hayek also notes that progress in economics has al-
ways been due to the proper application of subjectivist methodology.

3 Attempts at analyzing the monetary events of transition with the tools of institutional
economics and the new political economy are few (apart from underscoring some institu-
tional aspects of the monetary system). As a rule, however, these do not pay attention to
the microeffects of money dynamics on different individuals and groups but rather con-
centrate on the macroeconomics of transition. See the reviews in Murrell (1995), Rodrik
(1996), Kornai (2000) and Roland (2001, 2002).
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dividual level, (ii) the dynamics of relative prices as information sig-
nals, (iii) the importance of time and uncertainty in the analysis of
monetary events, (iv) the channels of money impact on the economic
system, (v) the relationship between money and property rights, entre-
preneurship, etc. All these phenomena represent the bearing systemic
elements of TE.

The continuation of the above citation from Hayek is eloquent. It
reads like this: îThis did not happen (there was no progress in mon-
etary theory in the early 1930s ≠ authorís note, N.N.) probably because
of the change in the behaviour of most economists with regard to meth-
odology used in economics (all accept the ëholistic methodologyí ≠
authorís note N.N)∑ (Hayek, 1975, 61). As if nothing has happened
since Hayekís time when the holistic methodology was expounded.
However, nowadays the lack of progress can be explained by the op-
posite ≠ its preservation. Modern mainstream monetary theory pro-
vides almost no tools to understand what is happening in Eastern Eu-
rope (EE). Neither the orthodox paradigm of discretionary monetary
policy nor the quantity theory can provide satisfactory explanations
besides some trivial and sometimes incorrect statements like: (i)
îsooner or later money supply growth will evolve in prices growth (by
prices it is usually meant the general level of prices ≠ authorís note,
N.N.)∑; (ii) îif the supply of money exceeds demand for it, this leads
to changes in interest rates and prices∑; (iii) îif money supply grows, in-
terest rate will fall and this will stimulate growth∑; (iv) inflation redis-
tributes incomes, etc. In the holistic theory, channels through which
money affects economic activity are aggregated, limited and extremely
simplified4. Such aggregation of channels can describe and explain (i)
neither the deep change evolving over the last decade in EE involving
significant and constant processes of wealth redistribution among dif-
ferent newly emerging economic agents, (ii) nor the lack of substantial
economic progress in these economies.

To deal with this ëdeadlockí situation, we should focus on the
microeconomic channels of money impact in the economy. Hence the
main task of this article. To show the importance and role of money in
a transition economy, I shall attempt (i) to extend and develop the

4 See the list of channels in Mishkinís textbook (Mishkin, 2000). In my view, aggrega-
tion and schematization of channels can be explained by the need to legitimize discretion-
ary monetary policy pursued by central bank. On the whole, these channels are mechani-
cal in their framework and different individuals and groups of individuals, especially their
interests, are not visible.
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microeconomic analysis of the effect of money on different economic
agents or generally called the ëCantillon effectí (CE) by (ii) defining the
basic set of categories of this effect ≠ money roads and channels,
money networks, arbitrage of money roads, money bandits, etc., (iii) to
link the Cantillon effect with the ëtheory of banditsí of Mancur Olson
by defining the main strategies of money agents, (iv) to seek a relation-
ship between the Cantillon effect and some of Douglas Northís ideas
of institutional change (North explains the latter predominantly with
changes in relative prices and property rights), and (v) to underscore
the analytical potential of the theory of networks and the graph theory
in constructing the future microeconomics of money.

The above research program would allow not only to answer the
question of why no progress was made in monetary theory based on the
experience in TE but it could also suggest possible new directions for
monetary theory development in general.

The paper is structured as follows. Part One defines the working
concepts and presents major theoretical hypotheses. Part Two deals
with the basic theoretical elements of a positive theory of îmoney roads
and money networks∑ in the economic system. Part Three, from the
perspective of the already stated theory of money roads and networks,
presents the hypotheses of economic agentsí strategies for best posi-
tioning in money networks. In Part Four an attempt is made at linking
money dynamics with the specifics of transition, especially property
rights. This is illustrated with the Bulgarian case (1990≠2000). The
Conclusion summarizes issues that need to be addressed and directions
of monetary theory development based on the hypotheses stated.

2. Theoretical Concepts
To lay the beginnings of a positive theory of ëmoney paths and net-

worksí or ëthe microeconomics of moneyí I need to define the set of
categories used.

The Cantillon Effect
The Irish born banker Richard Cantillon (1680≠1734) is probably

the first5  who in his book îEssai sur la nature et du commerce en
5 Similar texts on the impact of money on individual economic agents could also be

found in Humeís works but on the whole his approach is rather macroeconomic. And,
according to Hayek, Hume has actively used Cantillonís book (ÕaÛÂÍ, 1975). According
to Bordo and Salerno, J. E. Cairnes first matched the Cantillonís ideas, a century after the
publications of the Essaie (Bordo, 1984, Salerno, 1985).
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générale,∑ published in 1755,6  focuses on the complex and diverse ef-
fect that money supply change has on the state of individual economic
agents depending on their position in the economic system (temporal
and spatial7). Later, as we know, this idea of Cantillon was incorpo-
rated in the bearing body of the Austrian approach to money.8

Let me recall in brief Cantillonís ideas presented mainly in Part II
of his book, particularly chapters 6≠8.

In his criticism of John Locke, Cantillon defines the task of exam-
ining the role of money as follows: îLocke ... has been well aware that
excess of money makes everything more expensive, but he has not
sought to see how this happens. The great difficulty of the research is to
understand how and in what proportion money growth causes price
rises in everything∑ (Cantillon, 1755, 212≠213 ≠ underscored by N.N.).9

Then: îmoney circulates through so many a channel that it seems im-
possible not to lose sight of it∑ (Cantillon, 1755, 213). The author ques-
tions the main postulate of the quantity theory in the following eloquent
way: îFrom all this I conclude that doubling the quantity of money in
a country does not double the prices of food and goods. A river that
flows and whirls in its bed does not run at twice as fast speed if the quan-
tity of its waters doubles∑ (Cantillon, 1755, 235 ≠ underscored by N. N.).

6 The birth date and the year of publishing of Cantillonís book are not clear. For details
see Murphy (1985).

7 Cantillon is considered one of the founders of spatial economics (economics of loca-
tion).

8 Hayekís lectures, collected in his book Prices and Production, are directly inspired by
Cantillonís ideas of the impact of money on the economic cycle. It is not by accident that
Hayek begins with a motto from Cantillon. Perhaps Hayek is one of the first to acknowl-
edge Cantillonís contribution to monetary theory (of course, Jevons had similar observa-
tions). Classical (in Cantillonís tradition) statements of the impact of money on the eco-
nomic system are made by Ludwig Mises (Mises, 1996, chapter XVII) and Murry
Rothbard (Rothbard, 1976), as well as by other, modern representatives of the Austrian
School (White, 1995, 1999). There were attempts to reject the originality of Austrian
analysis stressing the specific effect of money on the system of relative prices and to con-
sider that representatives of the quantity theory have taken account of this (Humphrey,
1984). Of course, this statement is partially true. It is true that Fisher (The Purchasing
Power of Money, 1911) and Keynes (Treatise of Money, 1930) have also mentioned the
effects of money injection on relative prices. However, they contented themselves by just
declaring that fact, whereas in the monetary system of Mises and Rothbard the Cantillon
effect is system forming and differentiating in the process of comparing the efficiency and
functioning of alternative monetary systems. In my view, the Cantillon effect is ëopení and
provides new opportunities for analysis due to the fact that even the Austrian School has
studied it in a rather general and abstract way or it has not concentrated enough efforts on
its technical improvement.

9 I have used a French edition with its original pagination.
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One of Cantillonís fundamental ideas (although he does not formu-
late it explicitly) is to show the redistribution power that changes in
money supply (in volume and structure) provoke in individual eco-
nomic agents wealth. This power is materialized through movements in
relative prices over time and space.10 Hence the importance he placed
on the entry points through which money (money in the authorís sys-
tem is gold and silver, and bank money is money substitutes) enters the
economy, the channels through which it flows, the position of indi-
vidual groups of agents on the money path, the type of agents at entry,
etc. Cantillon lists a sequence of entry points. He classifies them by
money source, which can be summarized roughly into two groups: in-
ternal to a country and external in respect of the balance of payments.11

Among entry points that later determine to a great extent the path
of money Cantillon lists: (i) mines in which gold and silver are ex-
tracted (parallels could be made with a modern central bank), (ii) the
trade balance (here Cantillon distinguishes the effect as a result of con-
sumption of tradable and nontradable goods), (iii) incomes paid from
other countries, embassies, etc., (iv) external loans to entrepreneurs,
individuals and the government, (v) import of money by foreigners
(capital inflow in modern sense), (vi) changes in money supply as a
result of violence, war or payment of reparations, etc.12  Economic
agents nearest to the entry points benefit most from a possible money
supply growth as they buy goods at the old prices, before their rise.
Thus at the beginning of the money chain money has the greatest pur-
chasing power which diminishes over time and space. Next, of crucial
importance for CE to manifest itself are (i) relative prices, (ii) demand
for money by economic agents along the chain, both in terms of vol-
ume and direction (what goods and services are demanded, consumer
or investment goods, etc.), (iii) the elasticity of supply of demanded
goods and services, etc. As a result of the overall CE dynamics some
lose and others win. In a specific case (that of higher output in gold
mines), Cantillon shows that owners and workers in gold and silver

10 After injecting the new amount of money the economic system changes its structure
significantly. In this line of reasoning we ask ourselves whether it is methodologically cor-
rect to compare the economic system before and after money injection.

11 In Cantillonís system entry points and money paths are natural, inherently linked to
the system of property rights. They are not artificially constructed and managed as in the
regime of the discretionary central bank or even in the currency board regime (where the
entry points are restricted in order to limit the sources of money as much as possible).

12 Bordo identifies seven entry points (Bordo, 1984).
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mines benefit most, followed by related economic agents (craftsmen,
farmers, etc.).13 Losers are landlords as well as those that do not par-
ticipate in the money network which had received impulse from gold
and silver mines (Cantillon, 1755, 215≠217).

One of Cantillonís discoveries, which was subsequently embedded
in the Austrian theory of the cycle, is the impact of money supply
growth on interest rate. Cantillon is among the first to show that de-
pending on whether money is injected in economic agents that con-
sume, invest or lend, the effect on the interest rate is different. If
money gets into the hands of households, they spent it, prices rise and
this leads generally to higher interest rate. Only when money gets into
the hands of moneylenders, a prototype of commercial banks, a fall in
interest rates could occur. In modern monetary theory this relationship
is known as the liquidity effect.

Thus, we provide a broadly general definition of the Cantillon effect
in view of the purposes of our analysis.

Definition 1. Cantillon effect (CE): a theoretical statement according
to which changes in the volume and structure of money supply cause
differentiated, complex and difficult to analyze changes in the system
of relative prices, thus bringing about differentiated and complex redis-
tribution processes in the wealth and social status of individual eco-
nomic agents and groups of agents.

The above definition of CE allows us to construct a definite set of
categories. Essentially, all theoretical statements presented below at-
tempt to extend and develop theoretically the CE.

Entry and Exit Points, Money Path and Money
Network

Definition 2. Entry point of money: the place where a certain amount
of money enters for the first time (or is injected in) the world of goods
and services (we could speak of money creation14). This is the starting

13 Fernand Braudel has a different observation. He claims that in Latin America (in
XV≠XVII centuries) every rise of gold and silver production brings benefit in the first
place and primarily to the person who invests in the mines, buys mercury etc., and sec-
ondly and marginally to the owner of the mines and the miners themselves. Very often,
Bordel reminds us, miners spend all money gambling (Braudel, 1986, ch. 2).

14 When the money is injected for the first time, the nominal money creation is identi-
cal with a real money creation, which is an exception rather than a rule. When prices go
down (for various reasons) we could observe real money creation without nominal money
creation.
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point of the money amount as a purchasing power and the first mon-
etary impulse. At this point the purchasing power is maximal and can
be defined as 100%. Certain type and number of economic agents that
get the money on hand or on bank accounts personify the entry point.
To simplify analysis, by money I mean only the money that represents
liabilities of the central bank (CB), not the total money supply.15 In this
case the number of entry points is small and can be reduced to a finite
number, for instance, through various entry points in CB liabilities: (i)
entry points of commercial banks (different types of refinancing, etc.),
(ii) entry points of the government (purchase of government securities
or direct financing), (iii) entry points of commercial banks and the gov-
ernment arising from the balance of payments, etc. Within the frame-
work of commercial bank refinancing, different types and groups of
banks as well as individual banks (taken on an individual basis) can be
differentiated. In the latter case we can define entry point ëbank X,í
entry point ëbank Y,í etc.

Definition 3. Output point of money: the place where the money
amount ends its path in the realm of goods and services and ultimately
loses its purchasing power, i.e. its purchasing power is zero (we could
speak of money destruction). In this case I am reasoning in a world of
inflation, i.e. for one-way reduction of the purchasing power from
100% to 0%.16 Symmetrical (but opposite) is the reasoning in a world
of deflation. When both processes are in place (inflation and defla-
tion), the chain of reasonings becomes more complex but the basic
logic does not change generally. The loss of purchasing power is not a
simple linear process but a complex and non-linear one.

Furthermore, it is logical to suppose that the process of money de-
struction is one and the same for all currency in circulation ≠ new and
old. In contrast to entry points, exit points are numerous and it is diffi-
cult to count or classify them. But whereas the entry points are specific

15 This limitation does not change the essentials but only simplifies presentation. Actu-
ally, the theoretical approach presented in the paper applies to the remainder of the
money supply that is created by the commercial banks. In real world there are entry
points on behalf of commercial bank liabilities, i.e. when commercial banks make a loan
to a firm. Commercial banks credit the firmís account with the bank and the firm can be-
gin spending it on goods and services. The abstraction of interim entry points is close to
the original Cantillonís understanding of money where bank money is seen as money sub-
stitutes. The difference is that in Cantillonís days bank money did not have the meaning
that it has today.

16 I set aside productivity dynamics, wages and other factors determining price move-
ments.
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for the different monetary systems and regimes, the exit points are
more similar, if not indentical for all monetary systems and regimes.

It is important to note that entry and exit points have temporal and
spatial characteristics (position). This makes it possible to define
money paths in terms of their spatial length and time period.

Definition 4. Money path (money chain): this is an abstract spatial
distance (or abstract time period from a perspective of time)17 that
money passes from its entry point to its exit point (see Chart 1).18 As
time goes by and distance increases, the purchasing power of the in-
jected money amount decreases and ceases to exist because prices of
goods and services increase generally (the general price level19). The
loss of purchasing power spreads over the money that is already in cir-
culation.20 The purchasing power of money is maximal at entry point
(in the hands of the economic agents that got it first) because prices of
goods and services remain at the level of the previous money supply
volume (before injecting the additional quantity of money). Hence the
logical explanation of the fight among economic agents for entry points
and closer position (temporal and spatial) to entry points.21

Money paths and chains can be classified into short-term and long-
term (in terms of time) and short and long (in terms of space22). Gen-
erally short and short-term money paths are directed primarily to con-

17 In economics time and space are not interchangeable concepts as it is in physics.
18 So far we are not concerned with the shape of the money path. Usually it is circle-

cyclical and it is also possible one and the same agents to be located many times on the
money path, i.e. money could pass several times through their hands.

19 In this paper there is another simplification as well. I assume that a general price level
exists. This statement is dubious because any currency unit owned by a given economic
agent has its purchasing power according to the subjective assessment of the latter regard-
ing its utility. In actual fact, this simplification makes reasoning clearer without blocking
methodologically the path. Another assumption is the causal direction from nominal
money to price, whereas the inverse causality also holds. Furthermore, there is a kind of
cyclical causality. The new money enters the economic process ≠ the prices rise (the pur-
chasing power of all monetary signs ≠ old and new ≠ decreases), and this provokes accel-
eration of purchasing power destruction and so on.

20 Here is a new line of reasoning. As old money is already allocated to particular goals
according to a particular preferences set, every new injection of money is an exogenous
shock for the economic agents. Their preferences are disturbed and their plans are not
realized.

21 In the event periods of deflation are in place, reasoning is opposite to that in infla-
tion. Then extension of the path of money is possible. Economic agents strive to be far-
ther in the chain. Different individuals assess exit points subjectively.

22 It is possible for this combination to produce four combinations of money paths
(from the perspective of time and space).
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sumer goods, while long and long-term, to investment goods.23 In the
former case money rapidly loses its purchasing power whereas in the
latter this process is slower.24 Shortening of the path involves fast deple-
tion of the purchasing power of a certain abstract money amount. Hy-
perinflation, for example, is a process of sharp shortening of money
paths. This is of primary importance in attempting application analysis
and especially in studying post-communist countries.

Chart 1
SIMPLIFIED (STYLIZED, ABSTRACT) MONEY PATH

(MONEY CHAIN)
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 power (0%)

The above simplified, benchmark money path serves as a graphical
illustration of the life cycle of money and its purchasing power.25

Agents at entry points are designated as X, and those at output points
as Y.

23 This distinction ëmatchesí Hayekís explanation of the cycle. Here again I make ëtacti-
calí concessions to the holistic and aggregated theory. Actually, there is a multiple of con-
sumer and investment goods, which makes analysis even more complex.

24 This could be due to the particular combination of supply and demand elasticity of
consumer and investment goods.

25 A parallel with ëthe life cycle of property rights,í analyzed by Ellerman (2000, 2002)
can be made immediately. The original approach of Ellerman (2002), using the graph
theory in the analysis of property rights and especially its transfer is extremely suitable for
describing the purchasing power of money over time and space. This issue is treated
briefly at the end of the paper.
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Chart 2
MORE COMPLEX MONEY PATH (MONEY CHAIN)

Although the terms ëmoney pathí and ëmoney chainí sound alike,
ëmoney chainí makes it possible to focus on the characteristics of the
very agents (distributed along the money path). The money chain can
be defined as: a sequence of related economic agents situated one after
the other (or/and next to the other) along the money path. For ex-
ample, if bank X is at the entry point, next to it are the owners (share-
holders) and managers of the bank, the bankís employees, companies
related to the bank, other banks related to the bank, other companies
related to the bank, etc. Another example: if the Ministry of Finance
(MF) is at the entry point, next come the companies related to the MF,
then civil servants, etc. till we get to pensioners, etc.

In addition, money paths have such characteristics as: (i) density of
the chain (the number of economic agents on it and the distance be-
tween them), (ii) velocity of movement of money along the path, etc.
The analysis could be extended but we stop here.

Definition 5. Money network: a set (multitude) of economic agents
with specific monetary relations (direct and indirect) holding economic
agents together within a certain framework (see Chart 3).26 The money
network could be formed around a money path leading to the emer-

26 See the definition of network in sociology, Wasserman and Faust (1994), Steiner
(1999). It is also possible to speak of a money group. The money group protects the inter-
ests of its participants by providing a club service ≠ in this case a certain level of purchas-
ing power ≠ at the expense of the other members of society. Within the network (the
group) there exists a regulated distribution and redistribution of this service. Small money
groups in which there is asymmetric power are much more efficient and stable. See the
research in Olson (1982). Actually the higher efficiency of small groups in achieving their
goals is a basic thesis in social psychology (Moscovici, 1995).
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gence of branches, or a complex interweaving of money paths. In this
sense, we could speak of complexity of the money path (see Chart 2).

Chart 3
SOME TYPES OF MONETARY NETWORKS

A

B

C

D
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Every money network has structure: density, centering of agents,
etc. Different participants in the network have different positions in this
structure of relations. For example, in the first type of network (A) the
agent in the center is systemic, all other agents are linked through it. In
the second type of network (B) agents have identical positions, and in
the third one (C) the first and last economic agents differ from the rest.
The last, fourth network (D) illustrates the analytical capacity of the
graph theory in the analysis of networks (arrows represent the direc-
tions of influence).

As a result of all this complex analytical configurations of money
paths and networks are formed which are difficult to present graphi-
cally. If this is possible at all, it could be illustrated similarly to Chart 4.

Chart 4
A SAMPLE SET OF MONEY PATHS AND MONEY NETWORKS

Letís examine the next theoretical step ≠ the agents that participate
in money paths and networks.
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Money Entrepreneurs, Money Bandits and Money
Arbitrage

We saw that the purchasing power of money changes over time and
space from 100% to 0% (in the hypothesis of a long-term increase in
prices). We mentioned that changes in the purchasing power bring
about changes in the wealth of economic agents distributed in money
paths and networks (agents outside the network are also affected).
Therefore, it is logical that economic agents, to one extent or another,
should strive to transfer and move along these paths and networks (i.e.
we proceed with behavioral characteristics of the agents). Thus the
economic categories ëmoney entrepreneur,í ëmoney bandit,í and ëmoney
arbitrageí emerge. Letís define them.

Definition 6. Money entrepreneur: an economic agent (an individual
or a group of individuals) that strives to take advantage of the differ-
ence in the purchasing power of money in space and time in order to
get profit. The basic strategy of the money entrepreneur is simple ≠ to
move along money paths and networks from points and sections of
lower purchasing power of money (where money buys less goods and
services) to points of higher purchasing power.27 Money entrepreneurs
are those who strive to get richer and their action leads to constant and
never ending redistribution of wealth among individuals and groups of
individuals.

The above definition is very close to Kirznerís definition of the en-
trepreneur. According to Kirzner: îThe pure entrepreneur, on the
other hand, proceeds by his alertness to discover and exploit situations
in which he is able to sell for high prices that which he can buy for low
prices. Pure entrepreneur profit is the difference between the two sets
of prices... The discovery of a profit opportunity means the discovery of
something obtainable for nothing at all. No investment at all is required;
the free ten-dollar bill is discovered to be already within oneís grasp.∑
(Kirzner, 1973, 48) Similarly to Kirznerís entrepreneur, the money en-
trepreneur makes use of the lack of knowledge and information asym-
metry in order to profit. Likewise, similarly to Kirznerís entrepreneur,
to accomplish his action the entrepreneur of money paths does not
need any start-up capital, initial own assets or initial investments.

27 In a future study it will be interesting to analyze agentsí behavior as a rational or non-
rational process.
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The above reasoning makes it possible to proceed with defining the
ëarbitrage of money paths and networks.í

Definition 7. Arbitrage of money paths and networks: a process
through which the purchasing power of money tends to equalize over
time and space. This process is carried on by money entrepreneurs and
could also be called ëpurchasing power arbitrage.í Purchasing power
arbitrage should be interpreted as a constant process of purchasing
power balancing without ever reaching equilibrium.

Specifically, money entrepreneurs (hence money arbitrage) take
action within a given defined system of property rights.28 That is, they
do not violate it but use the differences in its structure. Also, they ob-
serve the principle of voluntary contracts (defined by Hume and later
permanently embedded in the Austrian view of property rights). How-
ever, there are other groups of economic players for which the above
principles do not apply. These are money bandits.

The term ëbandití is associated mostly with its traditional meaning
in everyday language to refer to violations of the system of rights in a
country (thefts, robberies, etc.). Mancur Olson is one of the first econo-
mists that attempted to introduce this term in economics (1995, 2000),
assigning it theoretical meaning.29

Definition 8. Money bandit: an economic agent (an individual or a
group of individuals) that strives to halt or accelerate (or hinder) move-
ment of the purchasing power of money in space and time in order to
maximize his wealth and reputation in the system. The money bandit
stops and blocks particular money points and paths.30 He does so by
violating and manipulating the property rights system (creating fictive
property rights), stopping and changing the flow of information on the
purchasing power of money, etc. Thus he obstructs the normal (i.e. ef-
ficient) redistribution of wealth among economic agents.

Money bandits use as a means to their ends the political system and
the democratic procedure. There is a great number of political levers ≠

28 Property rights are closely related to money movements and changes in purchasing
power. It is not possible to transfer efficiently purchasing power of money over space and
time without voluntary and efficient transfer of property rights.

29 Interestingly, the problems of post-communist countries are at the root of Olsonís at-
tempt at improving his theory of bandits (Olson, 2000). The term ëbandití is a logical con-
tinuation of the term ëinterested groupí which Olson had introduced long before.

30 In line with the above reasoning, it is possible that the money bandit himself would
determine the points through which money is injected by capturing the money supply. In
this sense, money supply is endogenous since it depends on interested groups.
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part of these are formal and legally framed (i.e. property rights are ob-
served), while another part (and maybe a more significant one) is not
formalized (corruption, etc.). Money bandits both break rules and do
not observe the system of property rights and create themselves formal
rules or deformalize them. The term ëdeformalization of rulesí31 is an
original contribution of the Russian economist Vadim Radaev, study-
ing the economy of post-communist Russia (Radaev, 2001). According
to Radaev, deformalization of rules (i.e. their transformation into infor-
mal norms of behavior) is a result of the institutional compromise when
a ritual (ostensible) observance of the rules is in place and they, in turn,
are used to conceal complex and hidden informal strategies.

Next, if we make use of Olsonís classification, bandits are two
types ≠ stationary and roving. In our case, stationary bandits are those
who maximize their monopolistic rent in the long run (intertemporally)
trying to stay as long as possible in a given money position in a given
money network.32 These bandits are capable of having elements of
money entrepreneurship. They operate within the framework of a well-
defined system of property rights. They know that by leaving purchas-
ing power to the rest they could increase their rent as funds will be al-
located for investment and growth. Stationary bandits have interest in
that the purchasing power of money should not decrease too fast; they
even have interest in that it should stay relatively stable.33

On the other hand, roving bandits strive to maximize their rent as
quickly as possible by leaving their money position (they even disap-
pear as agents) effecting as much purchasing power as possible (spend-
ing the money immediately after they get it ≠ or even before they get
it). In this case, they aim at leaving as little as possible to the other
members of society. All this, of course, is possible by violating the sys-
tem of property rights. Moreover, this type of bandits is capable of cre-
ating temporary property rights in order to legalize their consumption
and afterwards these rights are modified. This was and still is large-
scale practice in Russia and Eastern Europe.34

31 A process opposite to the procedure proposed by Hernando De Sotto for formaliza-
tion of informal norms.

32 The behavior of this kind of bandits could be explained by the conception of ërent
seeking.í

33 Analyzing the state (organized stationary bandit), Olson also notes that it is inter-
ested in maintaining stable money (Olson, 2000, 25≠26).

34 It can be assumed that in most cases stationary bandits are part of bigger groups
while roving bandits are represented in small groups. This is so because (as we men-
tioned) small groups are more successful in achieving their goals, especially short-term
ones.
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Here again we should pay tribute to Cantillon who is maybe the first
to see the relationship between money movement and corruption. Criti-
cizing John Lawís35  financial pyramid, he writes: îThen there is no
doubt that the Bank in collaboration with the Minister is capable of
increasing and maintaining the government debt and decreasing do-
mestic interest rates, for the Ministerís pleasure, and this is done dis-
cretely in order to repay the government debt. But such manipulations
opening a room for accumulating great wealth are rarely undertaken for
the single benefit of the state and those who participate in such actions are
corrupted as a whole∑ (Cantillon, 1755, 323 ≠ underscored by N. N.).36

Of course, here we do not refer to abstract types of agents, as real
life combinations are much more complex. For example, it is possible
(and is often the case) for a particular economic agent to be simulta-
neously money entrepreneur and money bandit (to one extent or an-
other in respect of different agents, etc.) Also, it is common practice for
an economic agent to start as roving bandit and turn into stationary,
and vice versa. It is possible to have other types of classifications of
money bandits. One such classification is that of formal and informal
bandits. Actions of formal bandits are transparent and predictable
while those of informal bandits are veiled in secrecy and lack transpar-
ency.

In the theory of money paths and networks every agent has his own
strategy (the lack of it can also be viewed as strategy). Closely related
to the processes of money arbitrage and money banditism are eco-
nomic agentsí operating strategies in terms of money paths and net-
works. So I proceed with this.

3. Monetary Strategies of Economic Agents – Hypotheses
Examination of some stylized strategies enables us to continue con-

structing a theory of the microeconomic impact of money on the eco-
nomic system. Basic functional and behavioral hypotheses are pre-
sented below:

Strategy 1 (basic strategy): Every economic agent strives to position
himself in money paths and networks in such a way as to maximize the

35 Interestingly, Richard Cantillon himself benefited from John Lawís pyramid, leaving
it at the moment he anticipated its dissolution. Then isnít he the modern Joseph Stiglitz?

36 This citation has often attracted the attention of Richard Cantillonís researchers, see
Robbins (1998, 89), Thornton (1999, 26).
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purchasing power of the amount of money in his possession.37 If this is
a money entrepreneur, he would strive to do it within the property
rights granted, and if this is a money bandit ≠ to violate the property
rights or change them in his favor (through the mechanisms of the
democratic procedure).

The basic strategy can be reduced to a number of operating strate-
gies. I will list only two of them (it is impossible to be exhaustive here).

Strategy 2: Economic agents strive to be closer to entry points and
farther from exit ones (in the event of price rises).38 They strive to be
the first to receive the money and be closer to the one that puts them
into circulation for the first time.

There is fight for place in the money path. Economic agents strive
to move in the money network or move other agents by pushing them
back. Pushing back particular agents is done through: (i) blocking their
money paths, (ii) extending their money paths (making them longer
and/or longer-term), (iii) creating artificial paths for ësiphoning offí
purchasing power, (iv) deforming and manipulating information on the
purchasing power of money, etc.

Strategy 3: Movement along the chain (if we assume, that it is pos-
sible to be rationalized) is subject to the following rule ≠ the costs of
movement (along the paths and in the networks) should be less than
the profit from the higher purchasing power obtained after the trans-
fer. The usual problem in such a trade-off (costs ≠ benefits) is that costs
can be predicted to a large extent, while profits cannot (at least because
the purchasing power may not move in the expected ex ante way).39

It should be taken into account that economic agents have diverse
characteristics (propensity to risk, different preferences, resource en-
dowments, levers of power, etc.). This diversity makes it possible to for-
mulate different monetary strategies and behavior. Logically those that
have greater propensity to risk strive to short and short-term chains.

37 It is possible to reduce winners and losers from movement in the purchasing power of
money to creditors and debtors. The fight between creditors and debtors could be instru-
mental in explaining the institutional change of the monetary regime (Nenovsky and
Rizopoulos, 2002).

38 In this case we suppose that individual rationality of economic agents could provoke
inflation (ëheard behaviorí). But in reality we should assume that (i) agents have different
time preferences (for a short or long chain) which lead to (ii) movement of the real inter-
est rates.

39 We could question the ability of different agents to realize their positions along the
chains and networks (in spatial and time coordinates).
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Particularly important for individual behavior and strategies is the
completeness of knowledge and expectations of the purchasing power of
money and their and other agentsí positions in the money path. Expec-
tations, in turn, are a function of the information available to economic
agents.

Next, it is evident that there is a direct inverse relationship between
the risk level and uncertainty in a country and the length and duration
of money paths. Post-communist countries are an illustration of the
above statement of the shortening of paths at increasing risk and un-
certainty.

In this line of reasoning it is possible to define the institutional
change of the monetary regime as a result of the fight of economic
agents and groups for redistribution of the purchasing power of money.
The institutional change may be seen as a transition from one configu-
ration of money paths and networks to another. This, in the majority
of cases, happens after a period of money crises (for example, hyperin-
flation, banking crisis). It could be assumed that institutional changes
are consecutive cyclical movements of purchasing power ≠ from long
and long-term paths to short and short-term, and vice versa. Such un-
derstanding of the institutional change in the light of the microeco-
nomics of money is an addition to Douglas Northís view on the institu-
tional change as a consequence of the changes in relative prices. Com-
bining the CE (the impact of money on relative prices) with Northís
approach (institutional change as a change in the network of relative
prices) helps understand how money movement can provoke institu-
tional change.

Could the theoretical statements proposed explain some of the pro-
cesses in EE and Russia? In my opinion, using CE could help explain
why EE countries are developing so slowly (or at least not at the ex-
pected pace) and not in the desired direction.

4. An Illustration – the Bulgarian Transition
In the light of the theory expounded, two events in post-communist

countries are noteworthy. On the one hand, deep processes of property
and wealth redistribution are in place, combined with monetary and fi-
nancial crises. This happens in a setting of complex interaction between
formal and informal monetary relations. This setting may be defined as
ësystematicallyí bandit. On the other hand, the leading conventional
monetary theory (and mainstream economics on the whole) faces dif-
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ficulties in explaining what is happening. At best, its explanations carry
little cognitive value. What of it if we state, for example, that in accu-
mulating losses a deficit is formed which sooner or later leads to money
supply growth and ultimately to inflation and hyperinflation? The real
question is who has interest in this process and what is the mechanism
through which the interests of the groups and individuals concerned
materialize?

There is voluminous literature describing or trying to explain devel-
opments in post-communist countries. I will not make an overview. Nor
will I try to build empirical indicators of the theoretical hypotheses ex-
pounded in this paper. This is a task for another study. I will only high-
light some illustrations of the theory expounded. I will restrict to: (i) the
privatization process (and changes in property rights in general) and
(ii) the transition from a monobank to a modern banking system
(within which the CB pursues active discretionary monetary policy). I
will illustrate this with examples from Bulgaria, a country reckoned to
be close to the communist economy benchmark.

It is a historic fact that at the end of 1996 and the beginning of 1997
Bulgariaís monetary system collapsed: national money practically
stopped performing its functions and inflation soared at 240% in Feb-
ruary 1997, almost one third of the banking system failed and a cur-
rency board was introduced as a consequence of this.40 The crisis
(which in conventional reasoning can be referred to as twin crisis, for
details see Berlemann and al., 2002), was the outcome of deep pro-
cesses of redistribution of wealth and property rights after 1990. This
could not have happened without the active participation of the bank-
ing system and CB. During 1990≠1996 there was fierce fight for entry
points of money and forward position in money chains and networks.
Fierceness was determined (i) by the inevitable price liberalization at
the beginning of transition, which accelerated the processes of losing
purchasing power and (ii) by the privatization of public (state-owned)
property. The end point of the above dynamics was sharp shortening
of money paths.

Among the basic entry points (in terms of balance of payments and
CB) subject to fight we distinguish: (i) injecting money through the

40 For details on the specifics of the Bulgarian transition, the 1996≠1997 crisis and pe-
culiarities of the currency board introduced see Balyozov (1999), Dobrinsky (2000),
Vutcheva (2001), Minassian (2002), Nenovsky and Hristov (2002), Nenovsky and
Rizopoulos (2002) and Berlemann and al. (2002).
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Ministry of Finance which shifted the money in a given sequence to
budget organizations, state-owned firms, persons related to them, etc.,41

(ii) injecting money through commercial banks which channeled it in
a given sequence to firms and persons related to these banks, etc., (iii)
injecting money through the balance of payments (borrowing money
from international financial institution, private creditors, etc., revenue
from exports), which were consecutively channeled to different eco-
nomic groups and individuals, hence to groups and individuals related
to them, and so on and so forth. A more precise detailing is possible.
For instance, within the entry point of the banking system there was
fierce fight among individual commercial banks to get financing from
the CB (mostly unsecured). In this case the entry point of the banking
system may be viewed as a multitude of individual entry points.

Letís consider the banking system42 (bear in mind that the present-
day banking system is fractional). A number of short money paths were
created as roving bandits built money chains through which the in-
jected money was immediately spent on consumer luxury goods. In ev-
eryday language these paths were called ëschemes of bank siphoning
off.í There were cases when banks and financial institutions were reg-
istered only for the purpose of making a loan to a firm related to the
owner of the bank. Subsequently he received refinancing from the CB
and ultimately ran out of the country with the money or spent it on
luxury goods. Siphoning off was also associated with participation in
privatization of an unprecedented scale consistent with the nature of
communist ownership (see Chavdarova, 2002). Particularly interesting
were ëmass privatizationí methods whereby a great number of channels
for the profiting of particular groups and individuals were created.43

41 It should be noted that pensioners, teachers and public doctors have always been
among the last in the chain, i.e. they received least purchasing power. This was particu-
larly ostensible in the periods of high rates of inflation.

42 Caporale and al. (2001) make an overview of the evolution of the Bulgarian banking
system.

43 Different types of financial pyramids emerged. They spread on a large scale in Alba-
nia and Romania as well. The notion ëmass privatizationí which is widely spread is strictly
speaking nonsense. The privatization process is by definition a process where some indi-
viduals deprive other individuals of ownershipís possession (Georgi Kirov suggested this
detail to me). In the light of our analysis it could be mentioned that the mass privatization
tried to make the monetary chains longer. In reality these chains were occupied by differ-
ent kinds of bandits, who made them shorter and inflationary. It is also true that there
were cases when after making chains shorter, some of these bandits converted from rov-
ing to stationary ones (and tried consecutively to get longer chains).
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In the case when a roving bandit leaves the country, he takes the
ësiphoned offí money in foreign currency out of the country thereby
depreciating the lev. On the whole, this leads to the same result as if
the money were spent in the country. In taking the money out of the
country (de facto capital outflow) a price increase (i.e. loss of purchas-
ing power) is effected not through higher demand for goods but
through higher demand for foreign currency. Banker flights from Bul-
garia became massive practice at the end of 1996, as it was reported in
the press,44 and fancy villas (grotesquely huge and inconvenient) still
loom in the outskirts of Sofia.45

Injecting money into particular banks did not go without the partici-
pation of CB representatives (there are still pending legal suits against
some of them). Injection took a variety of forms: unsecured refinanc-
ing, preferential credit terms, subjective licensing, different schemes of
recapitalization, purchase of bankrupt banks against token payment46

etc. Siphoning off was done by small groups of interested persons who
redistributed actively the purchasing power, monopolizing all entry
points and shortening the money paths.47

There were ëtechnical tricksí for redistribution. An ostensibly insig-
nificant observation proves telling in this respect. In the periods of
rapid price rises the CB paid salaries to its employees weekly (more-
over there was a period of interest accrual on the salaries) whereas
pensioners received their pensions with great delay. The situation of
workers in a number of state-owned enterprises was similar. Obviously,
inflation led to a significant CE and hence to great redistribution of
purchasing power among different individuals and groups. Some indi-
viduals and interested groups pushed back other individuals and inter-

44 Although documents on roving bandits are available, they cover only part of the cases
and are mostly in the press. On the whole, attempts at analytical explanation are few. See
the exceptions in Chavdarova (2002), Koford (2000), Koford and Tschogel (1999) and
Nenovsky and Rizopoulos (2002).

45 It is interesting to note that roving bandits could and can be identified at first sight.
Generally these are stout individuals with bellies and not very intelligent looks. Their ap-
pearances are a result of excessive eating and unhealthy life. They spend a lot of their time
in restaurants and pubs (i.e. sitting).

46 For instance, Agrobusinessbank and CB Yambol were bought by the BNB for the
mere sum of BGN 1. This price could be viewed later as the price of all assets and liabili-
ties of the bank, and not of the bank itself. And it was BNBís obligation to pay back the
deposits that melted during the hyperinflation in the amount before the crisis. Thus, the
loses were socialized trough a new money injection.

47 Chavdarova (2002) makes an overview of the networks of personal relationships
which have a long-standing tradition and special importance in Bulgarian history.
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ested groups in the money path depending on their ability to impact the
administrative and political system.

Money injected through the state budget exhibited similar dynamics.
In this case tax preferences were given instead of credit ones, com-
bined with tax siphoning off, customs preferences and customs siphon-
ing off,48  etc. The same reasoning applies to the balance of payments.
Grants and loans initially went into the hands of particular economic
groups. Depending on whether these groups utilized immediately the
entire sum or left something to the others, it is possible to differentiate
between roving and stationary bandits.49

The end point in the logic of shortening of money paths was a rapid
price rise culminating into hyperinflation and a collapse of the purchas-
ing power of the lev in late 1996 and early 1997. In practice, this illus-
trates the basic hypothesis of Olson of the role of groups in economic
development. If we adapt it to our theory, it can be argued that there
exists a certain cyclical pattern when different interested groups
shorten money paths thereby reducing the efficiency of the economy.
This, in turn, inhibits domestic growth and wealth, intensifying the fight
for wealth among the groups, shortening money paths, etc. The crisis
is a logical outcome of this cyclical pattern. But even in the crisis pe-
riod itself, the fight for redistribution does not stop. Actually, at that
time it was most fierce and crucial (Nenovsky and Rizopoulos, 2002).

Hyperinflation proved a convenient tool for purchasing power re-
distribution. One of the channels for this was the devaluation of the
domestic debt whose component in national currency terms was almost
completely devalued and holders of lev-denominated debt were
decapitalized (see Table 1). As a whole, holders of lev-denominated
debt had low capacity for pressure (among them was a great number
of pensioners who held small amounts of government securities). Some
of the big debt holders were state-owned banks and state-owned enter-
prises. In this configuration the issuer and the buyer of securities was
one and the same agent ≠ the government. Again, Cantillonís insight
could be rediscovered. As we pointed out, Cantillon links public debt

48 Customs siphoning off logically turned the customs into a focus of the fight among
different lobbies. In 2002 the government decided to mandate the collection of customs
duties to a foreign company, the English Crown Agents. In the course of discussions the
government announced that in the former governmentís term a special bank (or financial
scheme) was set up to facilitate movement of money siphoned off through the customs.

49 Till the present day there are pending suits for appropriation and rechanneling of for-
eign aids and loans.
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devaluation with the profiting of certain economic groups and individu-
als.

Table 1
GOVERNMENT AND GOVERNMENT GUARANTEED DEBT

DYNAMICS (1991−2000)
(%)

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Domestic debt/GDP 13 19 37 52 39 60 16 14 13 7
Foreign debt/GDP 168 127 109 129* 73 243** 91** 72 78 74

   * Foreign debt restructuring in 1994 needs to be taken into account.
** Lev devaluation (changes in the exchange rate) needs to be taken into account.

Source: BNB, Fiscal Services. The currency board was introduced in July 1997. The table
shows foreign and domestic debt dynamics. A sharp fall in domestic debt after the hyperin-
flation period is evident.

The introduction of the Currency Board50 in July 1997 could be
seen as an institutional monetary change producing new allocation of
forces of different individuals and interested groups in purchasing
power redistribution (for details see Nenovsky and Rizopoulos, 2002).

Bulgaria is just one illustration. Any other post-communist country
has its specific examples.51 Russia is particularly interesting, where re-
distribution processes were (and still are) large-scale and where the CE
takes numerous and various forms. Suffice it to mention such phenom-
ena and events in Russiaís most recent history as: (i) the large scale si-
phoning off of state enterprises through mass privatization methods
and the emergence of the so-called oligarchs, (ii) total tax evasion
through one-day firms (odnodnevki),52 (iii) information on stealing
nearly an entire IMF tranche, (iv) foreign debt management by the CB
of Russia through a private firm linked to some employees of the bank,
and (v) such a development as the Russian crisis of 1998, when the
government practically stopped payments on domestic debt, etc.53

50 See Ho (2001) concerning the general description of CB functioning.
51 See the analysis of the hyperinflation in Yugoslavia at the end of the eighties and the

beginning of the nineties in Petrovic and al. (1999), Petrovic and Vujosevic (2000).
52 See Yakovlev (2001), Radaev (2001).
53 For details see Vavilov (2001) and Chapman and Mulino (2001).
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5. Discussion – Directions for Future Studies
In this paper I tried to present the basic analytical elements of the

theory of money paths and networks, which I summarized as CE. In
turn, the theory of money paths and networks could be viewed as part
(or supplementary element) of the theory of money (mainly in its
microeconomic aspect54). In addition, I tried to highlight that the CE
set of tools provides better analytical possibility for explaining what is
happening in post-communist countries. Researchers of Eastern Eu-
rope transition would benefit from incorporating CE in their analyses.

In the course of constructing this theory a number of new problems
and unresolved issues emerged, outlining directions for reasoning and
future research. The tasks can be grouped into three categories: (i)
theoretical improvement, (ii) formalizing and quantifying the theory,
and (iii) empirical testing.

Firstly, in a positive (explanatory) theoretical perspective it is neces-
sary to develop and refine the set of categories and to make theoreti-
cal hypotheses more precise. For instance, a more profound analysis of
entry points of money should be considered in order to find a way to
distinguish between end ≠ and ≠ entry points (from the viewpoint of the
central bank) and interim ≠ and ≠ entry points (on the part of the com-
mercial bank granting a loan). Also, the importance of expectations
and information for individual optimization of monetary path, etc.
needs to be studied. A specific analysis of groups and networks partici-
pating in the process of purchasing power redistribution is necessary.55

Focus should be placed on the interests of the groups, the structure of
the networks (e.g. to what extent the type of network affects purchas-
ing power volatility), etc. In this sense, research of monetary groups
and networks by using the set of tools of the political economy and in-
stitutional economics might be considered.56

54 In my view, the monetary theory is uniform and microeconomic in nature. However,
this does not mean that the quantity theory or some other holistic monetary theories have
no cognitive value at all. In a specific context (e.g. centralized supply of money) they have
certain marginal utility. Letís recall Hayekís statement that the quantity theory is ëwrongí
but the worst disaster that could meet us is to stop to believe in its validity.

55 The way in which the new monetary injection affects the ëoldí money in circulation, as
well as how the new money changes agentsí behavior and agentsí configuration in the net-
work are issues of particular interest.

56 In our earlier study we made an attempt at focusing on the fight between creditors
and debtors, which in turn explains the dynamics of the institutional change of the mon-
etary regime (Nenovsky and Rizopoulos, 2002).



938

ГОДИШНИК на БНБ/ANNUAL of the BNB Том/Volume 2/1998–2002

Next, at a more specific level it is necessary to see how CE acts not
only under the conditions of a hypothetical trend of inflation but also
in deflation and in a combination of inflation and deflation (a cyclical
pattern often observed in Eastern Europe). In a normative theoretical
perspective, it is necessary to answer a number of questions. For in-
stance, how to ëorganizeí economic activity in order to create condi-
tions for extending the monetary paths and for most efficient distribu-
tion of purchasing power? Is it necessary and is it possible to restrict
the activity of monetary groups and especially that of monetary bandits
and how to do this? Could the state undertake this task or is it at the
root of deformation of monetary paths and networks? Where is the
boundary between ethics and efficiency?

Secondly, it is possible to make an attempt at formalizing and quan-
tifying the theoretical statements presented. In my opinion, the graph
theory provides good possibility for this. As we mentioned, David
Ellerman uses this approach successfully in his theory of property
rights (Ellerman, 2002).

Thirdly, a system of empirical indicators needs to be constructed,
which should allow (insofar as this is possible) checking the theoreti-
cal hypotheses stated. As we know, both institutional economics and
the new political economy experience some difficulties in empirically
testing their theories (Alston and al., 1996). Experience in post-commu-
nist countries provides an excellent ground to check the theory of
money paths and networks, which in turn would provide the opportu-
nity to include new elements in the theory of money as a whole.
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