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Bpb3kaTa Mexay 10X0OU U IIeHN

KakBoO MOKeM Ja Hay4YHM
OT IleHaTa Ha eHO IIOJCTPUrBaHe

1 e
CnaBu CAABOB*

IIpe3 mocseqHUTe TOAUHH UHDIIA-
nuATa B Bbarapusa mo4ty BUHATH
e 6uJ1a MaJIKo I10-BUCOKA OT Tasy B
CTPaHUTe OT eBpo30HaTa. 3a repu-
ona 1998 -2006 cpeaHaTa uHGIAIUA
y Hac e 61y1a 0KoJIo 5.5% TOIMUIIHO,
KOEeTO e ¢ 0KoJI0 4% HaJa uHdamm-
sita B 'epMaHus HarpuMmep. YCToH-
4KBO BUCOKaTa MH(DIIAIMA y Hac pe-
JIOBHO TIOPaK/Ia TPEBOXKHHU KOMEH-
Tapy 3a HaMaJIABallla KOHKYPeH-
TOCIIOCOOHOCT Ha CTpaHaTa.

KbM /IHeIIHa 1aTa Ta3u TpeBora
e HeompapaaHa. Hai-0bp3uaT Ha-
YMH J]a padbepeTe 3aIll0 MaJIKO I10-
BHUCOKaTa uHpIanua B Beiarapus
He e IIpoGJIeM e J]a OTUJIETe Ja ce
TIOZICTPYIKETE. AKO Ce TIOJCTPIDKE-
Te B Cohus, ToBa I11e CTPYBA OKOJIO
4 neBa. A ako cropute ToBa B Ila-
PIDK, CBIIOTO IOJICTPUIBaHe Il
cTpyBa 13 eBpo, ToecT 6-7 I'bTU I10-
Beue. bparapckure u peHcKuTeE
OGp’bCHAPY UMAT eIHAKBa IIPOU3BO-
auTenHocT. ToraBa eJUHCTBEHUAT
HAYUH JIOXO/IUTe Ha HaIUTe 6pbe-
Hapy Jia HACTUTHAT Te3U Ha (peH-
CKUTe e IIeHaTa Ha €/IHO ITO/ICTPUT-
BaHe y HacC /1a HACTUTHE Ta3u BbB
Opanuua. AKo UCKaMe TOBa JOIOH-
BaHe Jla ce CJIy4H IIpe3 UIHUTe 25-
30 roZIuHM, TOraBa 3a ChbIIUA [IepU-
o nH(IarmmATa BbB GpU3bOPCKU-
Te caJIoOHU B Bbirapus Tpsadsa ga
61)[[9 MaJIKO IT10-BCOKa OT Ta3u BbB
®pannus. [Ipes nocneauute 10 ro-
JVHU Y Hac HaOJIIo1aBaMe Havasio-
TO Ha TOBA JIOTOHBAHe.

M3cnenBane Ha Acad 3ycman
pasryexa Bpb3KaTa MexJy pac-
Te)Xka Ha peasIHUTe JOXOJIU U pac-
Te)ka Ha IleHUTe B TaKa HapedeH!U-
Te KOHBEPreHTHH KJIy0oBe - FpyIu
CTPaHU, MeXJly KOUTO UMa CBOOO-
JeH 00MeH Ha KaluTaJId U TeXHO-
noruu. VI3cneaBaHeTo UMa Teope-
THUYHA U eMIIUpHYHa 4acT. Teope-
THUYHATA YacT pa3paboTBa BPB3Ka-
Ta MEXIY IPOAYKTUBHOCT, UKOHO-
MUIYECKH PACTeXK, 3aIIATH U IIeHN.
Tyk ce mpesicTass eeKTHT Ha Ba-

Jaca - CaMIoeJIChH B MOZIeJI, B KOH-
TO Ce ITPOM3BEXAT JIBa THUIIA OJIa-
ra- ThpryeMu 1 HeTbpryeMu. T'bp-
TyeMH ca Te3u 0J1ara, KOUTO JIECHO
TIPeKOCABAT HAIIMOHAJIHUTE I'PaHu-
1 1 3a KOUTO CBETOBHUTE MIa3apu
HajaraT e[lMHHA IleHa - GUuTOBaTa
€eJIeKTPOHMKA HallpuMep.

TTopau 110-106PY TEXHOJIOTHH U
IoBeYe HAJIM4YeH dmanqecxn U 40-
BeIIKY KaIliTaJl IPOM3BOJIUTEITHOC-
TTa Ha TPYJia B ThPr'yeMHs CEKTOP
Ha e/lHa GoraTa UKOHOMMUKA € II0-
BHCOKA OT Ta3u B OeTHUTe UKOHO-
Muky. Torapa 3ariaTUTe B ThPry-
eMHsA CeKTOp Ha BOZel[aTa HKOHO-
MUKa I1ie ObJAT I0-BUCOKY OT Te3U
B TBPryeMus CEKTOp Ha JOTOHBA-
LIUTe CTPAHU.

Herbpryemu ca 671arara, 3a Kou-
TO e TPY/THO JIU CK'BIIO /1A IIPEKOCs-
BaT HAIL[MOHAJIHU T'PAHUIIH - KJIaCU-
YecKH IPUMep e yCJIyra KaTo Hoj-
crpursaseto. [Ipu nojcTpursaHe-
TO HAMA Pa3JIMKa B IPOU3BOUTETT-
HOCTTa MEXy IOTOHBAIL U BOZIE-
1TV NIKOHOMHUKH, 3aI1I0TO 32 HETO He
ce M3UCKBA 0COOEH KaIlUTasl WA
TeXHOJIOruu. IIpy MHTEerpupaH Ia-
3ap Ha TpyJa BBB BoJellaTa UKo-
HOMMKA BUCOKHUTE 3aIJIaTH B ThP-
ryeMus CeKTOp IIOBJIMYAT Harope
U Te3u B HEeTBbpPryeMus-. A BHCOKH-
Te 3aIUIaTH BOAAT JI0 BUCOKY IIeHU
Ha HeTbpryeMuTe 6J1ara BB Bojie-

1aTa uKoHoMuKa. Eto 3ario moz-
CTPUT'BAHETO B HapH)!( € MHOro I110-
CK'bIT0 OT TOBa B Cocus, mpu Bee ue
IeHuTe Ha ouToBaTa €JIEKTPOHUKA
ca rope-Jiony eaHakBU. [IoTpe6u-
TeJICKaTa KOLITHUIIA U B JIBETe CTpa-
HU BKJIIOYBA ThPI'YeMU U HETBPIy-
eMHU CTOKH. 3aToBa OOIIOTO HUBO
Ha I[eHUTe e I10-BUCOKO BBB BOJIe-
1I1aTa MKOHOMUKA.

Ako OnaroapeHue Ha cB0OOA-
HUA 00MEH Ha KaIlUTaJli U TeX-
HOJIOTMM IIPOM3BOJUTETHOCTTA
B THPryeMus ceKTop Ha OefHaTta
MKOHOMUKA 3aIlOuHe Jla HacTUra

[JlozoHBaHemo npu
peanHume Ig(;oxogu Bbé)Bu
pvka 3a pvka c gozoHBa-
HemMo Npu HOMUHaAHUMe
ueHoBu paBHuwa

Ta3u B Oborartara, Torapa u 3aIuia-
TUTE B ThPryeMUs CEKTOpP Ha J0-
TOHBAIlaTa CTPaHa Ie 3allovyHaT
na HapacTBaT. ToBa Ile moByede
Harope M 3ailaTUTe B HETBHPI'Y-
€eMHUA CEeKTOp. U TBii KaTO TOBA HE
€ CBhIIPOBOJIEHO C IIOBHUIIIaBaHe Ha
IIPOU3BOOUTETHOCTTA B HETBPIrY-
eMHsA CeKTOp, IIeHuTe Ha HeTbp-
ryeMuTe CTOKHM Ille pacTar, a 3a-
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€JIHO C TAX U 06I0TO HUBO Ha Iie-
HUTEe B JOI'OHBAIlaTa UKOHOMMKaA.
ToBa ob6sicHsBA 3a11i0 uHbIaIMATa
B B’bﬂI‘apHH € I10-BHCOKa OT Tas3u B
T'epmanusa u ®paHius.

3aKIIoueHNeTo Ha Mojieria e, ye
JIOTOHBAHETO IIPU PeaTHUTE JI0X0-
1 BBPBU PBbKa 3a pbKa C JOTOH-
BaHeTO IIPY HOMUHAJIHUTE 1[eHOBU
PaBHMUINA, THI KaTO U JIBaTa IPo-
Iieca ce IBIDKAT OT CBOOOIHUA 00-
MEH Ha KalluTaJI1 U TeXHOJIOTHU
MeX]y CTpaHWUTe B , KOHBEPreHT-
HUA KITy6”.

B emnupryHaTA YacT Ha U3CIIE-
BaHeTO 3ycMaH IIpujiara Mojesa
CH K'bM 24 CTpPaHU - YieHKH Ha Op-
TaHU3aIUATa 38 UKOHOMUYECKO
CBTPYJHUYECTBO U pasBuTHe. 3a
1eproza 1950 - 1990 r. aBTOPBT yC-
TAHOBSABA, Ue JIOTOHBAIIUTE CTpa-
HU 3aII04BaT ¢ HUCKU PeaIHH JI0-
XOJIY ¥ HUCKY IIeHOBY PaBHUIIA, &
TIPOLIeCHT Ha JIOTOHBAHe IIPU peal-
HUTe JIOXO/IY € CHIIPOBOJIEH C ITOBU-
IIaBaHe HA OTHOCUTEJIHOTO HUBO
Ha IIeHNTe B JIOTOHBAIIUTE CIIPAMO
BOJIEII[UTE CTPAHU.

JlecHO e J1a IPMJIOKKUM MeToja
OT TOBA U3CJIe/[BaHe K'bM CTPaHUTe
ot EC, KouTo cII10 ca ,,KOHBepreH-
TeH Kiy6”. Mo)keM J1a 0600II1M B
rpaduka JaHHN Ha EBpocTaT 3a
JIOXO/IUTE Ha IJIaBa OT HaceJleHHe-
TO ¥ 32 00II[0TO HUBO HA ITOTPeOH-
TeJICKUTe IIeH! BB BCAKA OT CTpa-
HuTe - wieHKu Ha EC (6e3 JIrokcem-
Oypr, KOKTO I10 peJi IPUYKMHH € I10-
ocobeH ciyyati). Toukarta B JOJIHUA
JIAB 'BbI'bJI Ha IpaduKaTa ¢ KOOpAU-
HaTH (32.43) e Brarapus. IIpes 2005
T. JIOXO/IUTe Ha CPeIHUA OBJITapyH,
usMepenu karo BBII Ha riaBa oT
HaceJIeHHeTO II0 CTaHJapT HA I10-
KynaTtenHaTta crioco6HocT (CIIC),
ca 6myu caMo 32% OT CPeJHOTO 3a
EC, koiiTo Torasa e umai 25 cTpa-
HU WIEHKU. A 00III0TO HUBO Ha I1e-
HuTe B Bpirapus e 6uso easa 43%
oT cpenHoTo 3a EC-25.

C KaKBO MOXKe J1a HU O'bie 110J1e3-
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Ha Tasu rpadpuka? IIbpBo, cTaTHC-
TUYECKUAT aHAJIN3 HU II03BOJIABA
Jla Haro/IuM 110 ONITUMaJleH HaYuH
IIpaBa JIMHUA KBM o0J1aKa TOYKH.
MoskeM Ja ThJIKyBaMe Ta3u IpaBa
KaTo MH/IMKATOP 3a TOBA JajIl PaB-
HUIIETO Ha LIeHUTe B J]aJieHa CTpa-
Ha e TBbpJe HUCKO WJIH BHCOKO.
Crnopen rpadukara 3a Bwirapus
He MOJe JIa ce Kayke HUTO eTHOTO,
HUTO APYTOoTO. ,,Bharapckara” Tou-
Ka e IIOYTH ,,KallHasIa“ Ha IpaBaTa
ymHuA. ToecT 06110TO HUBO HA Iie-
HUTE y HaC e TaKoBa, KaKBOTO OU-
XMe OYaKBaJIM NPeJBUJ HUCKUTE
noxonu. Tasu rpaduka ormpoBepra-
Ba Tesara, ye Bparapus uMma npo-
6J1eM ¢ KOHKYPEHTOCIIOCOOHOCTTa
Ha MaKpoHMBO. B KOHTeKcTa Ha
rpadukaTa ToBa 61 MOIJIO J1a Cce
KayKe caMo aKo O'bJIrapckara TO4Ka
Gellle MHOT'O HaJl IIpaBaTa JIMHUA, C
JIPYTH IyMH, aKO 06ILII0TO HUBO HA
LIeHUTe y Hac Gellle J0CTa I10-BHCO-
KO OT TOBA, KOETO OHXMe OYaKBaIl
3a CTpaHa ¢ HUCKHU J0XO/IH.

BTopo, MoXeM J1a TBIIKyBame
npaBaTa JIMHUA KaTo MHAUKATOP
3a TOBAa KaKBO HU YaKa B O'bJellle.
Axko niazapHuTe pehopmu B Bbira-
pud nIpoab/DKaBaT, peaJlHuTe I0-
xozu 1ife forousaT Te3u B EC. Ila-
pasiestHo 00IOTO HUBO Ha LIeHUTe
y Hac 11e goommkasa Toa B EC. C
TIOCTOSTHCTBO U K'bCMET TOBA I0TOH-
BaHe MOJKe J1a ce CJIyuu 3a 25 - 30 ro-
JWHA. 3a ToBa e HY>XHO TEMITBHT Ha
pbeT Ha BBII Ha riiaBa ot Hacelte-
HUeTo B Bbirapus fa usnpesapsa
¢ 4-5% TOIUIIHO CpeJHUA TeMII B
crpauute oT EC. [TapasenHo Tem-
I'bT Ha MHQUIAIMA y Hac Ille Haj-
Buasa To3u B EC ¢ 0ko10 3-4% ro-
JIUITHO. MK

©

* Crau T. C1aBOB e aCHCTEHT 110 HKOHOMI-
ka B Pomona College, CAII

Zussman, A., Real Exchange Rate Behavior
in a Convergence Club, Working Paper,
Department of Economics, Cornell University




