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ITPUJIOZKHA MKOHOMMKA

BausyTeH 6opj 1 1eUIUT 10 TeKyIlaTa CMeTKa

Paz0omBane
Ha MUTOBeETe

CnaBu T. CAABOB*

Bobarapua 3asbpim 2007 T. ¢ ge-
¢GUIUT 10 TeKyIaTa cCMeTKa OT
21.5 mpoueHTa ot BBII. luckycu-
WTe OKOJIO TO3U Ae(DUITUT YeCTO ro
CBBP3BAT C BaJIyTHUA 6opa. [IBe
HOBMU U3CJIEABAHUA XBBPJIAT CBET-
JIMHA BBPXY BPBb3KUTE MEX/Y Ba-
JIyTE€H PEXXUM U GaJIaHC II0 TEeKY-
1aTa CMeTKa.

Bcuuku cMe rilefanyd OHe3HU
AHUMAaIlMOHHU (I]I/IJIM‘{eTa, B KOH-
TO I'ePOAT U3XBPBKBA OTBBH p’bﬁa
Ha CKajaTa, ycIABa Ja XOAu 1o
BB3/IyXa 3a HAKOJIKO CeKYHIU U
YaK Torasa ce CrpOMOJIACBA HaJ/I0-
11y. Criope; cTaHZapTHATA UKOHO-
MUYecKa TeopHsd 3a eJJHa CTpaHa
¢ royiAM AedHUIUT 10 TeKylaTa
CMeTKa e T10-BepOATHO /1A Ce OKa-
JKe B I10JJ00HA CUTYaIlHs, aKo Ba-
JIyTHUAT ¥ Kypc e (huKcupas, oT-
KOJIKOTO aKO TOH e yiasail. Tosa
e apryMeHT, KOUTo B Bbarapus
YyBaMe 4YeCcTO OT MKOHOMHCTHU-
Te Ha MB®, EBporneiickaTa KOMHU-

cus u JIaHcke 6aHK. HakpaTko, 1a
TIPEZIIOJIOKUM, Ye Ha eflHa CTpa-
Ha C ToJIAM JIe(UITUT 110 TeKyIla-
Ta CMeTKa I ce HaJI0XHU OBbP30
Jla T0 HaMaJId, MO)Ke OU ITopajgu
BHE3AITHOTO IIpechXBaHe Ha II0-
TOKa OT Yy>KIEeCTPaHHU KalluTa-
JIY, KOUTO To e (huHaHCHPaJI JToce-
ra. ITogoGpsBaHeTo Ha TeKylaTa
CMeTKa MOXKe Jia O'bJie MHIyIIpa-
HO OT IIOEBTHUHSBAaHe Ha peaJIHUA
BaJIyTeH KypC, KOETO 11fe OCK'BIIH
¥ HaMaJIi BHOCA M ChIlleBpEMEH-
HO I1le CTUMYJIpa usHoca. Ctpa-
Ha C IUIaBalll BAJIyTEH KYPC MOXKe
Jla IIOCTUTHE TOBa, KaTO IIPOC-
TO OCTaBH BajiyTaTa CH [a I10€B-
TuHee (KakTo mpaBaT CAII[ B Mo-
MeHTa). 3a cTpaHa ¢ (UKcHpaH
BaJIyTeH KypC TO3U MEXaHU3BbM
e n3kiIroueH no Aeduauma. To-
raBa €JUHCTBEHUAT HAYUH Ja ce
IIOCTUI'HE I10-€BTHH peaJieH BaJly-
TeH KypC € upe3 I0-HUCKO 00110
HHMBO Ha IIEHUTEe B UKOHOMMKATAa.
Ho kxaTo ce B3eMe IIpeZIBU TOBA,
Ye I[eHUTe I10 [IPUHITUII Ce Harax-
J1aT MHOT'O I10-6aBHO OT BJIyTHH-
Te KypCoBe, TOrapa 3a ejHa CTpa-
Ha ¢ huKCcUpaH BaJIyTeH Kypc 111e e
MHOT0 TIO-TPY/THO JIa IIOCTUTHe He-
00xo/IMaTa KOpeKIuA B 6aaHca
TI0 TeKyIllaTa CU CMeTKa.

BanymHusim 6opg

BcouHOCM He npevu

B CKOpOIIIHO CBOe H3CJIeABaHe**
uKoHoMucTuTe Menzie Chinn u
Shang-Jin Wei ycraHoBsBat, ue

TEOPETUYHUAT apryMeHT, U3JIOo-
JKeH TI0-Tope, HAMa HUKAKBO eM-
NUPUYHO IIOKpUTHe. JIBamarta
MKOHOMHUCTHU H3CJIeZIBAT OaJiaH-
CHTe II0 TeKylllaTa CMeTKa Ha 170
CTpaHU I10 cBeTa 3a Ilepuoza 1971
- 2005 T. Te oIleHABAT TAXHATA CTe-
TIeH Ha YCTOMYMBOCT (persistence),
OT KOATO MOXKe JIa Ce U3BEJIe CKO-
pocTTa Ha KOPEKIHs Ha Te3u Oa-
JnaHcu. ABTOpUTe He HAMUPAT HU-
KaKBH JI0KA3aTeJICTBA 32 TOBA, Ue
CTpaHUTe C IUIaBalll BAJIyTeH KypC
HUMAaT [o-T'bBKaBU OaJIaHCH II0 Te-
KYIIUTE CH CMETKH, OTKOJIKOTO
cTpaHuTe ¢ (UKCHpaH BaJIyTeH
Kypc. ChII0 TaKka aBTOPUTeE He Ha-
MMpAT JloKasaTeJICTBa U 3a TOBA,
de peaTHUTe BaJlyTHU KypCoBe Ha
CTpaHUTe C IJIaBalll BAJTyTeH Kype
ca II0-I'bBKaBU OT Te€3W Ha CTpa-
HHTe ¢ (PUKCUpaH BaJIyTeH Kypc.
Chinn u Wei 3akmouaBar, 4e Te-
OPETUYHHUAT apryMeHT, U3JI0KEH
TI0-TOpE, ce e IpeBbpHAJI B Helllo
KaTo ,,peJIMTU03Ha JOKTpPHHA® (a
faith-based initiative): Bapara B
Hero cpeJi IpodecOHAIHUTE UKO-
HOMHCTH € TOJIKOBA CHUJIHA, Ye He
Moxe Jja 6bJ1a 060peHa eJIMHCTBe-
HO OT JIUTICAaTa Ha eMIIMPUYHH JI0-
KazaTeJICTBa 3a BAJIMHOCTTA My.

BTopo HOBO M3cieaBaHe*** 1o-
KasBa, ye y4acTHeTO BBB Baly-
TeH 60P/T I BAJTyTeH ChI03 BOJIU
JI0 TI0-TOJIEMH JUCOAJIaHCH TI0 Te-
KYIIUTe CMETKHU (KAKTO U3JIUIIb-
11, Taka U JedUIUTHI) B CTPAHU-
Te yyacTHUIM. C IpyTH IyMH, Ba-

WAIOCTPALIMA: KALIM

JIyTHaTa MHTErpanus sacuisa (u-
HaHCOBaTa UHTETPAIVA U BOJH 110
110-TOJIEMU HETHH IIOTOLU Ha Ka-
TUTAIA MEXIY OTAEJHUTE CTpa-
HU. JTokaTo Chinn u Wei nokas-
BaT, 4e Bpb3KaTa MeX1y (DuKcH-
paH BaJIyTeH Kypc U AePUIUT IO

Hsima gokaszamencm@a,
ye cmpaHume ¢ naaBaw,
BanymeH kypc umam
no-2bBkaBu 6anaHcu no
mekywume cu cmemku,
omkonkomo cmpaHume ¢
¢ukcupan Banymen kypc.

be3 BanymeH 6opg

Ha bbAzapus wewe

ga U ce HanoXu ga ce
npumupu uau ¢ no-Hucku
uHBecmuyuu, uAu ¢
no-Hucko BempewHo
nompe6aeHue.

EgHa cmpaHa e no-8epo-
fIMHO ga uma gedpuuum
no mekywama cmemka,
ako e c omHocumenHo
Hucku goxogu, ¢ Bucok
memn Ha ukoHomuyecku
pacmexX u m.H.

TeKyllaTa CMeTKa He e Helpe-
MEHHO 3JI0Ka4YeCTBeHa, TOBA U3-
cJleiBaHe IIpaBU Ollle e/IHa CTBII-
Ka, KaTo TBbPJH, Ue I10-ToJIeMUTe
rcOaIaHCH II0 TeKYIIUTe CMeT-
KH BCBITHOCT Ca €JHa OT IIOJI3H-
Te OT y4acTHe BbB BaJIyTeH ChI03
WUJIA BAJTyTeH OOp/I.

MalocoBeme

3a bvnzapus

W3ciegBaHeTo aHanusupa Oa-
JIaHCUTE II0 TeKylllaTa CMeTKa
u (haKkTOpUTE, KOUTO T'Ml OIIpejie-
JIAT B CPeJHOCPOYEH IUIaH 3a 128
CTPaHMU 10 cBeTa 3a nepuona 1976
- 2005 r. KaTo 1141710 U3CJIeIBaHETO
YCTaHOBSABA, Ye 3a e/IHAa CTPaHa e
T10-BepPOATHO JIa UMa AedHIIUT 110
TeKylllaTa CMeTKa, aKo € C OTHO-
CUTEJIHO HUCKHU JIOXO/IU, C BUCOK
TeMII Ha UKOHOMUYECKH PacTex,
C BHCOK OI0jKeTeH JIe(HIUT, ¢
BHCOK JIfJI HA B'b3PAacTHOTO Ha-
ceJIeHNe U ¢ MaJI'bK JIAJI HA Cypo-
BHA [IETPOJI B CTPYKTypaTa Ha U3-
HoOca CU. BCUUKU Te3U pe3yJITaTh
ca 7106pe U3BECTHHU OT IIPeIUIIHI
uscyieBanua. Ho rIaBHUAT pe-
3yJITaT OT TOBA U3CJIeJ[BaHe e, ue
Bp'b3KaTa MeX/y 6asiaHca II0 Te-
KylaTa CMeTKa U OIpesesIAIln-
Te 1o hyHIaMeHTaIHU (haKTopu
e I10-CUJTHO M3pa3eHa 3a CTPaHU-
Te BB BAJIyTEH ChI03 WIK BaJy-
TeH 6opJl. B pesysiTat Te3u cTpa-
HU MMAaT II0-ToJIeMH Juc6asaH-
CH I10 TeKYILIUTEe CH CMETKH (KaK-
TO II0-FOJIEMU U3JIMIIBIM, TaKa
u no-ronemu aepurutu). Cpes-
HUAT padMep Ha To3u edeKT e 1.6
nporneHTa ot BBII. Taka Hampu-
Mep 3a repuoza 2001-2005 r. Mo-
JeJI'bT ,,JIporHO3upa’ nedUuIuT
II0 TeKylllaTa cMeTKa OT 5.1 1Ipo-
1eHTa ot BBII 3a Bbarapus (uc-
THHCKaTa CTOMHOCT Ha Aedurnu-
Ta HU 32 TO3W Ilepuoj Gelire 6.1
mporieHTa). CriopeJ1 Mojiena, ako
Bbirapus He Oellle BbB BAJIyTeH
©6opa mpes 2001-2005 r., geduIu-
TBT II0 TEKyIllaTa CMeTKa Ilelle
na 6bae camo 1 mporieHT oT BBII.
AKO cu NIPUIIOMHUM, 4e OajiaH-
CBT II0 TEKyLIaTa CMETKa II0 Jie-
(uHUNKA e paBeH Ha pasIuKaTa
MeX/1y CIIeCTsABaHUA U UHBECTHU-
UM, TO3U Pe3yJsITaT 03Ha4aBa,
ye 0e3 BaJIyTeH 60pa Ha Bbira-
pu Ielle J1a i ce HAJIOXKY Jja ce
TIPUMUPY UK C TI0-HICKU UHBEC-
THULUH, WIN C II0-HUCKO BBHTPEI-
HO IToTpebIIeHue.

B 3akilo4yeHue, Te3U JIBe U3-
clieIBaHUA IIOCTABAT IIOJ CBM-
HEHMe IIUPOKO Pa3IPOCTPaHEHO-
TO cxBalllaHe, uye JeUITUTHT 10
TeKylaTa CMeTKa BUHArH e IIpo-
6J1eM U TO3U IIPOOJIEM HEIIpeMeH-
HO Tps6BA Ja ce pelllaBa upes Hi-
KakBa (hopma Ha IbpKaBHA Ha-
Meca. Jlo6pe e 1a cU IPUITIOMHUM
,,3aKoHa Ha CTaiH", popmynupan
3a IPBB I'bT OT aMEPUKAHCKUSA
HMKOHOMHCT XbpOoBpT CTaliH npes
80-Te roIMHU HAa MUHAJINAA BeK 110
TI0BOJ ZebaTuTe BHPXY Hedurim-
Ta II0 TeKyIjaTa cMeTKa Ha CAIIl:
,»AKO Helllo He MOe Jla IIPOIbII-
JKY BE4HO, To I1fe cripe.” B K
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