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I. ObIIIA XAPAKTEPUCTHUKA HA AUCEPTAIMOHHUA TPY [}

1. AKTyaIHOCT ¥ 3HAYMMOCT

HNkoHOMHYECKUTE KpU3HM, KAKTO M HKOHOMUYECKHTE IIMKJIH, Ca €CTECTBEHH 3a
WKOHOMHKATA SBJICHHUS. J[efiCTBUTEIIHO, BBIIPOCHT OTHOCHO MIMEHHO Ta3HW UM XapaKTePUCTUKA
€ TUCKYyCHOHEH, HO oOpaTHaTa XHMIIOTe3a (2 IMEHHO: Y€ T€ MoraT Ja ce M30erHar, T.e. HIMaT
€HJIOTEHEH XapaKTep) He ce MOTBBpKIAaBa yOenuTenHo (Ha TEOPETUYHO DPABHUIIE) M CE
ompoBepraBa OT eMmnupuKara (T.e. OT cTonmaHckuTe (akxth). Busupanara oOpaTHa xumoTesa
cama 1o cebe cu chabpKa ompeseNieH napaaokc. Jlopu na ce HaMepu TEOpeTHUYEH IMOAXO]I,
gype3 KOroTo Ja ce M30erHar KakTo IUKIMYHOCTTA, Taka M KPU3HWTE M IO TO3U HAYUH Ja €
HAJIMYHO EMIIMPUYHO NOTBBP)KIEHUE, Y€ TE HAMAT EHJOTeHHEH XapakTep, T.e. He ca
,,€CTECTBEHN* 3a WKOHOMHUKATa SIBJICHHS, TO ,M305STBAHETO MM 4Ype3 yIpasisieMa (Ha
OCHOBATa Ha TEOPUATA) MOJTUTHKA I0KA3Ba HATUIUETO UM.

JlpyT CBIIECTBEH MOMEHT, Ha KOTOTO ClieiBa 1a ce 0ObpHE BHIMAHHE OIII€ B HAYAIOTO
Ha U3ClieBaHeTO (M TOBa € pa3rbpHATO U B OCHOBHOTO M3JIOKEHUE) €, Ue Clie/iBa a ce MpaBu
pasnuka MeXIy ,,Kpru3a‘“ — KaTo caMoCTosATeNIeH (eHOMEH, OT ,,Kpu3a“™“ — kato 4JacT ((a3a) Ha
[UKIMYHOCTTa. BBIPOCHT € ChIECTBEH, Thil KaTO, aKO JOMyCHEM (Ha TO3H MOJTOTBUTEIICH
eTan OT W3CJIEABAHETO), Y€ MKOHOMUYECKUTE IMKIMW ca ,eCTeCTBEH 3a HMKOHOMHMKATa
(eHOMEH | 3aeJHO C TOBAa MpHUEMEM, 4e , KpU3UTE Bh3HUKBAT W caMH 1o cede cu (T.e. He
BUHAard M HEe 3aJbJDKUTEIHO Ca 4YacT OT IMKBJA), TO BBIPOCHT 3a ,,eCTECTBOTO UM HMa
CaMOCTOSITEITHO 3HadeHHWe. B HacToOsAluUs TPyJ Ce 3allMTaBa UMEHHO TO3W BB3TJEN U TO-
KOHKPETHO: Y€ KPHU3HWTE Ca M CAMOCTOSITETHO SBJICHHME, KaTo MPH TOBa MMaT ,,6CTECTBEH™
Xapakrep.

OT Te3u KpaTKu BCTHIUTENHU OEJEeKKH CTaBa SICHO, Y€ TeMaTa 3a MKOHOMHYECKUTE
KpU3U € HEeOOATHA M CHIIEBPEMEHHO € M BUHAru me Obae akryanHa. HeoOsTHOCTTA 11 ce
CbCTOM U B TOBA, Y€ CHIIECTBYBAT MHOTO DPA3JIMYHU BB3IJIEAM IO OTHOIIEHHWE HA TO3MU
(eHOMEH, a MHOTO OT TSAX M3IJIEKJAT U JTUaMETPaHO MPOTUBOIOJIOXKHHU. Ta3u HEOOSTHOCT
BKJIIOUBa B cebe cu U ¢akra, ye JOpU KbM MOMEHTAa HE ChHIIECTBYBa €AMHHA M SICHA
KnacupuKanus Ha BUAOBETE KPHU3M, TEXHUTE OCHOBHU XapaKTEPUCTUKH M CIOCOOHWTE,

1

MCTOAUTC W HWHIAUKATOPUTC 3a I/II[eHTI/I(bI/ILII/IpaHGTO 1%0.% C’beeMeHHaTa HUKOHOMHUYCCKa

! Taka Hanpumep B ,EHUMKAONEANA HA MKOHOMMYECKaTa cuctema” Ha K. Mupkosuy He durypmpa gedbuHmuma
Ha ,,MKOHOMMYECKa Kpu3a“ (B byksa U2, cTp. 632-633), a noHATMETO ,Kpu3a“ e aedUHUPaHO eaUHCTBEHO OT
rnefiHa TOYKa Ha MapKcucTKaTa Teopua (BMK bykea K2, ctp. 1573). B eHuuKnonegmaTa € NOCOYEH CaMo eauH
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cucTeMa € B IIOCTOSTHHO pa3BUTHE, a ¢ TOBAa — U MKOHOMHYecKaTa Teopus. Te (M cTomaHckaTa
[IPAKTUKA, U MKOHOMHYECKaTa TEOpHUs) C€ YCJIOXKHSIBAaT C pa3BUTHETO M IIporpeca Ha
00IIEeCTBOTO M OMBAT YCIOKHEHM Ha CBOW pen oT Hero. [lopaau Ta3u mpuyMHA MHOTO
CbBPEMEHHU MKOHOMHYECKH KPW3U IPEACTABISABAT HOBM SIBJICHUS, KOMTO Ca NPOAYKT Ha
€BOJIIOLMATA HA UKOHOMHUYECKUTE OTHOIIEHUS B OOIECTBOTO U U3UCKBAT CBOETO ChbBPEMEHHO
obsicnenue. B tepmuHonorusita Ha U. Jlakaromr’ ,,ChBPEMEHHOTO*“ OOSICHEHHE MOXE Ja
NpEJCTaBIsIBA WIM NPUCIIOCOOSBaHE Ha ChHIICCTBYBAIUTE TEOPHM, WM Jla C€ SIBSBAT
naHoMamuu“ (B TepmuHonorusta Ha T. Kyn®), konTo mpm mocturane Ha KpHTHUeH mpar (n
IIPU HAJIMYHUE HA pell JPYTU MPEIIOoCTaBKU) U3sBABAT HEOOXOAUMOCTTAa OT HOBA OOSCHUTEIHA
teopus. Hacrosmwmsr Tpyd, ¢ orjie] O4YepTaHUTE KpalHM MO3ULUHU, 3aEMa MEXIUHHO
nojoxkernue. OT enHa cTpaHa, TOH OOsSICHABA KPH3UTE HAa OCHOBAaTa HAa ChIIECTBYBAIUTE
TEOpUH, KaTO pa3lupsiBa Kpbra ¥ ¢ T.Hap. ,,HCOPTOAOKCAIHU TakWBa W, OT Apyra CTpaHa,
U34BsIBa TBKMO Ta3u HEOOXOAMMOCT, @ UMEHHO — HOBA OOSICHUTEIHA KOHLIETILHS.

Pa3BuTHeTO Ha HaykaTa 4eCTO C€ pa3MUHaBa C IIpaKkTUKaTa, KaTo IIpaKTHKaTa
U3MpeBapBa TEOPUITA U TOBA € OCHOBHATa NPUYMHA TEMAaTHKaTa Ja € BUHAru akmyaind, 1a
IIPOBOKHMPA HOBU HAayYHHU ThPCEHUs U J]a BOAU J10 M0-700po pa3dupaHe Ha siBiaeHusATa. CaMo
IIPe3 MOCIEAHNSA BEK OT PA3BUTHUETO HA MKOHOMHYECKATa HayKa JOMHHHPAILINATE CXBAIlAHUS
ca mpepasriexJaHd, OOHOBSBaHU M JONBJIBAHM HA HAKOJKO MBTU. Benmukarta nempecus ot
1929-1933 r. Boiu A0 peBU3Ms Ha KIIACHUECKOTO upe3 uaeure Ha KeifHe u oOscHeHusATa My 32
(GbpuUKIMHUTE B IICHUTE U 3aIUIaTHTE, MEeTpoJiHAaTa Kpu3a u uHmamus ot 70-Te rogunau Ha XX
BEK BOJAT 10 PEBOITIOLUATA HA MUKPOOCHOBUTE B MAKPOMKOHOMHMKATA U JIO PA3BUTHE HA HOBU
KJIOHOBE Ha HaykaTa, a (PMHaHCOBaTa KpH3a OT MbpBOTO AeceTmiieTre Ha XXI Bek BOIAT 110
HOBM 3HAaHUS W OOSICHEHHS HAa MHOXXECTBO (PPUKIUHN BBHB (PHMHAHCOBHS CEKTOp. VIMeHHO
IOpajyu Ta3u NPUYMHA CbBPEMEHHHM MOJEIM 3a M3CJICIBAHE HA MKOHOMUYECKUTE KPHU3H CE
ChCPEIOTOYABAT BbPXY (PMHAHCOBHUS CEKTOP.

HNkoHnomuueckara kpu3za, kosTo Bb3HUKBa B CAIIl npe3 2008 roanHa u ce npespblla B
CBETOBHA, IPOBOKMpA Ipepas3riekKIaHe Ha U3MOI3BAaHUTE J0TOraBa HeHu 3a (GyHKIHOHUpAHE

Ha HKOHOMHYCCKATa CI/ICTeMa4. TGOPCTI/ILIHI/ITC AUCKYCHHU OT CTpaHa Ha HWKOHOMHMCTH,

BMUA, KpU3a — Kpu3a Ha avarosete (nak Tam). Camuat K. MUpKOBUY NULLE, Ye ,,Ha MKOHOMMKaTa € MpPUCHLL,
HEeBbOOPA3MMO roiaM BpPOoI KOHUENTYaNHU NOHATUA N ,,MKOHOMMYECKATa HayKa 3acera bopasu camo C eaHa
He3HauMTeNnHa 4acT oT Tax“ (B [lpeprosop. YKasaHuas W noscHeHua., cTp. 7). Buxk Mwupkosuu, K.,
,EHUUKA0Meous Ha ukoHomuvyeckama cucmema”, C. 2016, goctbnHa Ha http://kamenmirkovich.com

2 Buyk: Makapwues, M. u kon., HayyHomo nosHaHue, MNpocseta, Codua, 1994, ctp. 104 un ca.

3 Nak Tam: cTp. 84 n cn.

4 Bk Hanpumep: MnageHosa, 3., ,,OTpaxkeHna Ha ceeToBHaTa Kpm3a 2008-2009 r. BbpXy MKOHOMMYECKaTa
Teopusa: onuT 3a 0606weHne”, MkoHomuyecku uzcnedsaHus, 4/2017, MU Ha BAH, cTp. 3-40
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COLIMOJIO3U U T€OMOJIMTUIIM OT TO3M MEpUOoJl KpUTHKYBAT TBbpAeHueTo Ha P. Jlykac, criopen
KOTOTO MaKpOMKOHOMHUYECKaTa HayKa MPUTEKaBa CIIOCOOH 3a MPEBEHIIMS CPEIy IMosiBaTa Ha
MKOHOMUYECKH KpHM3H.® B pe3ynTar Ha Te3d KpuTHKM camusar P. Jlykac peBusupa
CTAaHOBUIIETO CH U 3asBsIBa, Y€ HACTOSIIATa UKOHOMUYECKa Hayka HE MOXe J1a Ob/e Moje3Ha
B oOsicHeHHeTo Ha Kpuzara oT 2008 T., 3a1Mo0To0 UKOHOMHYECKaTa TEOPUsl yCTAaHOBSBA, Y€ HE
MOX€E Ja TpeABUAM TaKMBa KPHU3U — CBHIUIECTBYBALIUTE JO TO3M MOMEHT MOJEIH HE ca
MpPEACTaBEHU KaTO TapaHLUsl, Y€ HsIMa Jla HACThIIM MKOHOMUYECKa KPHU3a, a KaTo MPOTHO3a 32
TOBa KaKBO MOJKE []a Ce OYaKBa IIPHU YCJIOBME, Y€ KpH3a He HacThiu®.

[Ipe3 moemBpu 2008 . kpanuna Emuzaber II mocemara JIoHAOHCKO y4wmiHie O
MKOHOMHKA U TIOJIMTUYECKH HAyKW M 3a/laBa BBIIPOCA 3aIl0 HE Ca YCHEIW Ja MPEIBUJISAT
CBETOBHAaTa MKOHOMHYECKa Kpu3za. B oTroBop Ha HeiHus BwIpoc, Ha 22 tonu 2009 r.
bputanckara akagemus myOlMKyBa MHCMO, B KOETO MHOTO MMEHUTH YYEHHU 3asBSBAT, ue
HECIIOCOOHOCTTA J1a ce MPEIBUIU U MPEeIOTBPATH HKOHOMHUYECKATa Kpr3a ce KOPEHH OCHOBHO
B MIpPOBajia Ha KOJEKTUBHOTO BHLOOpakeHHWE HAa MHOTO YMHH XOpa J1a pa3depaT puCKOBETe 3a
cHCTeMara KaTo 1IAJI0, T.e. CUCTEMHHS PUCK .

CHUCTEMHUST PUCK MPEJCTABIISIBA PUCK OT KOJIAIC Ha 1sJlaTa cucTeMa. 1o € pa3auyeH
OT PHUCKa, CBbP3aH C OTACIHUTE €JIEeMEHTH, KOUTO MOXKe J1a ObJie OBIajsiH, Oe3 Ja HaBpeIu Ha
msnmata  cuctemMa.  CHCTEMHUAT PUCK € TOPUYMHEH OT  B3aMMOCBBP3aHOCTTa U
B3aMMO3aBUCHMOCTTA HA OTJENHHTE KOMIOHEHTH B cucTemara’. ClieoBaTeIHo
MKOHOMHMYECKUTE KPU3U CE€ ,,KPUAT* UMEHHO B T€3U BPH3KU U TEXHUTE (CUCTEMHH) TUHAMUKHU.

Kpusure B CIOXHHUTE CHCTEMH C€ XapakTepu3hpa C HAKOJIKO oO0mu Oenera,
HEe3aBHCHUMO OT cdepara, B KosaTo ce pa3suBatr. Cropen M. Cuiirsp, T. Cennoy u P. Yamep
KpU3UTE HMMaT HSKOM OCHOBOIOJATAIA XapaKTEPUCTUKU, KOUTO THU OMNPEAENsAT KaTo
crien(UIHU, HEOYaKBaHU W HEOOMYAHM CHOWTHS WIIM CEpUsi OT ChbOUTHS, KOUTO Ch3AaBaT

BHCOKa CTCIICH Ha HECUTYPHOCT M OIIaACHOCT 3a LCJIMTC Ha JaacHa CI/ICTCMZL9 CnenoBartenHo

I'BPBUTE TPU XapaKTEPUCTHKH, KOUTO MoOrar na Obaar (opmynupaHu ca, ye KpU3UTE ca:

5 Lucas, R.E., Ir., “Macroeconomic Priorities”, American Economic Review, vol. 93, 2003.

6 Lucas, R.E., Jr., “In defence of the dismal science”, The Economist, 06.08.2009

7 PBritish Academy, To Her Majesty The Queen, 22 July 2009, [OCTbMNHO Ha
https://www.ma.imperial.ac.uk/~bin06/M3A22/queen-Ise.pdf [nocneaHo noceteHo Ha 02.04.2025 r.]

8 Kaufman, G.G., Banking and Currency Crises and Systemic Risk: A Taxonomy and Review, Netherlands Central
Bank, DNB Staff Reports, 2000 goctbnHo Ha https://www.dnb.nl/media/hjufxm4s/sr048 tcm47-146826.pdf
[nocneaHo noceteHo Ha 31.03.2025 r.]. Buxk cbwo u Dwyyer, G. P., "What is systemic risk, anyway?", Federal
Reserve Bank of Atlanta, 2009, noctbnHo Ha https://www.atlantafed.org/blogs/macroblog/2009/11/06/what-
is-systemic-risk-anyway [nocnegHo noceteHo Ha 31.03.2025] wm llin, Th., Varga, L., “The Uncertainty of Systemic
Risk”, Risk Management, vol. 17, no. 4, 2015, pp. 240-275

9 Seeger, M., Sellnow, T., Ulmer, R., "Communication, organization, and crisis", Communication Yearbook, 1998,
vol. 21, pp. 231-275.




HEOYaKBaHM, Ch3/1aBaT HECUTYPHOCT M Cca CUMTAHU 3a 3aIulaxa 3a LIEJIUTE Ha JajJieHa CUCTeMa
(MHOUBHI, OpraHU3alys, TPyIa, OOUTHOCT WM LSIOTO OOIIECTBO).

OO1IecTBOTO € CIIOKHA CHCTEMa M ChBCEM €CTECTBEHO KPHU3UTE B HETO ca TICHO
cBbp3aHu. [loHsKOra 4acT OT TSX ce ciay4BaT €JHOBPEMEHHO MM MMaT 00wy npuduHu. Te
Morar Ja ce o0ycnaBAT M NPUYMHABAT e€JHa Apyra. Taka Hampumep aeMmorpadckara Kpusa
MOXKE€ Jla JOBEIE [0 COLMajJHa W MapajeJlHO C ToBa — JO HKOHOMMYecka. Wnu mbk
MOJINTUYECKA KPHU3a J]a IpepacHe BbB BOCHHA. Bb3MOXKHO € M Kpu3a B pe3yiTaT Ha PUPOIHO
OencTBHE JAa ce pa3pacHe [0 LSJIOCTHA €KOJOrMYHa. Thil KaTo MKOHOMHUKATa ChINO €
KOMIUIEKCHAa CHCTeMa, TO TOBa Ba)XKM W 3a Hesl — €JHa JMKBUAHA KpHu3a B JaJeHa OaHKa
HampuMep MOXKe J1a pepacHe B OaHKOBa KpW3a WM BaJyTHA Kpu3a Jla ce MPEBbpPHE B KpH3a
Ha 00Cy/DKBaHE HAa BBHIIHUS IBJIT. BB3MOXKHOCTHTE, KATO PUYUHHOCT, TOCIEIUIIM, BUIOBE
u3riexnaT Oe3kpaiHu. VIMEHHO mopagu Ta3dM NpPUYMHA TeMaTa ChIBTCTBA YOBEIIKOTO
pa3BuTHe. KazaHo nHaue: e u e Ob/e akTyasHa.

EBosroniusiTa, pa3sBUTHETO M YCIOXHSIBAHETO HAa MKOHOMUYECKUTE OTHOLICHMS,
NPOAUKTYBAaHH OT YCIOXHSIBAaHETO Ha OOIIECTBEHUTE OTHOIIEHHS KaTo Lo, IIpe3
MOCJIETHUTE JAECETUIICTHS [0BEIe O IMO-TOJsIMO BHHUMAaHHE KbM (DMHAHCOBHS CEKTOp H
KpU3UTE, NPOM3THYAINM OT HEro, nopaau 3acwieHara ¢uHaHcuanuzauus. OUHAHCOBUAT
CEKTOp € KJIKYOBAa M MHTETpalHa 4acT OT MKOHOMMYECKATa CHUCTEMA, 3a€JHO C pEasHUs.
JlBata cekropa Morar jaa ObpAaT pasriiekJaHH KaTo IMOJCUCTEMH Ha MKOHOMHYecKaTa. U
Makap BCsKa (MHAHCOBA KpHU3a Jla € HKOHOMHMYECKa, TO HE BCAKA HKOHOMHYECKA €
¢unancoBa. Ilopangu Ta3u npuyMHa € HEOOXOIMMO NPUIAraHETO HA CUCTEMEH IOAXO[ C
€IHOBPEMEHHO pasriiexk1aHe KaKTO Ha peaHusl, Taka U Ha (PMHAHCOBUS CEKTOP.

B nacrosmara nucepranus GoKychT Naga BbpXy HKOHOMUYECKHTE Kpu3u B bbarapus
B neproga 1990 — 2020 r. Yact oT BBOPOCUTE, YUUTO OTTOBOP Il OBJE€ THPCEH ca: KaKBO
MPEJCTABISABAT UKOHOMUYECKUTE KPU3U M KaKBH ca TEXHUTE cHelu(UKHU B bbiarapus, KakBu
ca TEXHHTE OCHOBHHM OeJie3W, KaKBU BHJOBE CBIIECTBYBAT, KOJKO M KOM OT TAX ca ce
NPOSIBIIIA B ObJrapckara MKOHOMHUKA Tpe3 pasriekJaHus Mepruo, Kak | 3all0 ce CIy4Bar U
KaKBO CJIe/IBa J]a HAIIpaBUM KOraTo ObJeM U3IIPABEHU Mpe] TAX.

IIpe3 mpusmaTta Ha OBJrapckaTa JEHCTBUTEIHOCT ClIE/l HAyaJOTO Ha Mpexoja KbM
nazapHa HMKOHOMHKA IpPOOJIEMBT 33 MKOHOMHYECKHUTE KPHU3M OCTaBa BCE TaKa aKTyalleH.
HNkonomuueckoTo passuthe B bbarapus ciex 1990 r. mpemuHa nmpe3 MHOXKECTBO KpU3H OT

PAa3JIMYCH XapaKTCP, KOUTO YCCTO CC OKA3BAT B3aMMOCBBP3aHU W B3daMMHO MOAXPAaHBAlIU CC.



N crmen 2002 1., OT KOraro WMKOHOMHYECKAaTa CHUCTeMa WMa (QyHKIMOHHpaIlla Ta3apHa
nkoHomuka'’, ce HAGMIONABAT PA3IMUHN MKOHOMUYECKH KPU3H.

CrplecTByBalmTe KbM MOMEHTA HAyYHHU HM3CJICBAHUS c€ (DOKYCHpAT BbPXY OTICITHU
OTpaHUYEHU BPEMEBU MEPUOAM W/WIM OTIACIHU KpPU3H, KaTO B HACTOAILIATa AMCEpPTalUs €
HampaBeH ONMUT 3a IPUIOCTHO U3CJe/lBaHE, KOETO Ja O0O0XBalla CHCTEMaTUYHO BCHUYKHU
nKoHoMuuecku kpusu cieq 1990 r. Enqno uscneasane B Ta3u HaCOKA, KAKBOTO € U HACTOSLIUS
TpyH, OM MOTJo Ja o0oraTd TeopeTHMYHATa M eMIIMPUYHATA JHUTEepaTypa Mo BBIpOca W J1a
CIIOMOTHE 3a mMo-7o0poTO paszbupaHe Ha To3M ¢eHoMmeH. lI[amocTHOTO wu3cneaBaHe Ha
WKOHOMHMYECKHUTE Kpu3u B bbarapus mpe3 mocodeHus mnepuoa OM Jajo MO-XOJHUCTHUYHA
KapTUHA Ha CIYYWJIOTO C€ TMpe3 Te3W TPUAeceT roauHu. Pa3kpuBaHETO HA TUHAMUKUTE B
ObATrapcKkaTa UKOHOMHKA, HA MPOILIECUTE U B3aUMOJACHCTBHUATA B HES MOXKE Ja MOAIMOMOTHE

(dbopMHpaHeTO Ha MAKPOMKOHOMUYECKATa MOJIUTHKA B CTpaHaTa.

2. 06eKT M IpeAMeT Ha U3C/ieBAaHETO

OO0eKT Ha AUCEPTAIMOHHUS TPYH € ObJrapcKkara MKOHOMHUKA, aHAaTu3WpaHa Ha 0a3a
JMHAMUKaTa Ha OCHOBHM MKOHOMUYECKH MOKa3zaTenu B mpe3 neproaa 1990-2020 r.
IIpeaMeT ca HMKOHOMHYECKHTE Kpu3H B bbiarapus mpe3 TO3W TPHUACCETTOAMIICH

HEPUOI.

3. llesn 1 3aga4m

Ilenma Ha HacTOAIMA TPy € KOMIUIEKCHA M C€ pa3BuUBa B TpU Hacoku. Ha mbpBo
MSCTO, C€ LIeJIM OXapaKTepu3upaHe Ha (peHOMEHa Ha MKOHOMHUYECKHTE KPH3H, B CHCTEMEH
IUTaH, ChOOPA3HO PA3TUYHUTE MKOHOMHYECKH TEOPHM M ILIKOJIM, HO B LsiocT. CrenBamaTa
HACOKa ce M3pa3siBa B IMOCIIEBAIIO U3BEKIAHE HA PA3IMUYHUTE MPOSBU HA TO3U (peHoMeH (T.e.
BUJOBETEC HKOHOMUYECKM KpHM3M) U M3rpaXKJAaHe Ha cHcTeMa OT I[OKa3aTelu 3a
uaeHtupunupanero uM. [locnenHata moxauen HaMHupa CBOSITa peanu3alys B OTKPUBAHE Ha
OHE3W MKOHOMHMYECKH KPHU3H, MPEe3 KOUTO MPEeMUHaBa KOHKPETHO ObJrapckara MKOHOMHKA B
nepuoga 1990-2020 r., Ha TAXHaTa AMHAMMKA U pa3BUTHUE.

Taka mocTaBeHUTE LIETN OTMPEIETAT PEIIABAHETO HA CICIHUTE 3A0aUu:

10 B noknaga cv ot oktomepu 2002 r. EBponelickata Komucna obasasa bbarapua 3a ctpaHa ¢ GyHKLMOHMPALL
nasapHa MKoHomMKa. Bumxk "Regular report on Bulgaria's progress towards accession", Commission of the
European Communities, Brussels, 2002, p. 46



[IbpBo: KputnueH aHanu3 Ha BB3TJIEAUTE HA OCHOBHUTE MKOHOMHYECKH IIKOIU U
TEOPETUIU IO OTHOIICHHE Ha ()eHOMEHa MKOHOMHYECKHM KpHu3W ¢ men mociensamo (1)
M3BEXKJAHE HAa KOMIUICKCEH KpUTEpH 3a TAXHOTO uaeHTH(uimpane u (2) cucrema OT
MOKAa3aTesH 3a U3CJIeIBAHE.

Bropo: CucremaruszupaHe Ha BUAOBETE MKOHOMHYECKH KPHU3M BbH3 OCHOBAa Ha 0aza
BB3NPUETHUS KOMILIEKCEH KpuTepuii (1).

Tpero: CrpykTypupaHe Ha CcUCTeMa OT TMOKa3aTeld 3a HU3CJIEJBaHE Ha
WKOHOMUYECKHUTE KpHu3H (2).

YerBbpTO: Onepanmonanu3anys Ha U3CIEABAHETO 10 OTHOLIEHHE MH(OpMalMOHHATa
OCHUTYPEHOCT Ha KOHKPETHOTO EMIHMPUYHO H3CIEABaHE Ha OBITapcKkaTa MKOHOMHUKA IIpe3
pasriaexkaaHus IEPUO/IL.

Ileto: Unentuduimpane U TUMOJIOTU3UPaHEe HA HKOHOMHYECKUTE Kpu3H B bearapus B

IMOCOYCHUA NIEPUO] B CBETIIMHATA HA 1/13pa6OTeHI/I$I TECOPCTUKO-MCTOAOJIOIMYCH arapar.

4. HayyHou3scjeaoBaTeJICKU METOAU

3a TIOCTHraHeTO Ha IIEJIMTE Ha TUCEPTAIIMOHHMS TPy M PEIIaBaHETO Ha MOCTABEHHUTE
M3CIIEOBATEICKU 33]aud CE€ H3MOJ3Ba CUCTEMECH TEOPEeTHKO-eMIHPHUYEH MOAXO0[, KOHTO
BKJTIOUBA CJICTHUTE TMO-BAKHH H3CJICIOBATEIICKA METOIH:

1. ucmopuxo-noeuveckuam anaiuz HaAMHpa TPHIOKEHHE MPH W3CIEIBAHETO HA
OCHOBHHTE TEOPETHYHH pa3OMpaHUsi 3a XapaKTepa, BHIOBETE, NMPHUpOJaTa H
W3TOYHUIIMTE HA HKOHOMHYECKHUTE Kpu3u B [ 1aBa mbpBa, 4acT IbPBa;

2. aHanuzvm u cuHme3vm HaMHUPAT OCHOBHO NMPHIIOKEHHE NPU pa3rieKIaHEeTO U
OCMUCIISTHETO Ha CBHINECTBYBAIIUTE TCOPETHYHU BB3TJICIM 3a XapakTepa Ha
UKOHOMHYECKUTE KpHU3W, JAcPUHUpAHETO HAa BHUIOBETC KpPH3H U IIPH
pa3paboTBaHETO HAa CHCTEMa OT IMOKAa3aTelu 3a HASHTH(UIIMPAHETO UM TIpe3
nepuosa B [1aBa mbpBa, 4acTH MbpBa, BTOPA U TPETA;

3. umoykyusma u Oedykyusama Ca W3MOJ3BAaHU TP  PaA3TJICKIAHETO W
000CHOBABAHETO HA PA3TMYHUTE U3IMOJI3BAaHA U3MEpUTENH B [ 1aBa mbpBa, 4acT
TpeTa;

4. cpasHumennusm auanu3 € MPUIOKEH MPU KPUTUYHUS aHAIU3 HA PA3IMYHUTE
TEOPETUYHH BB3TIICAN 32 WKOHOMHYECKUTE KPU3HM,; OCHOBHUTE TCHIICHIIUU B
JMHAMUKATa HA MaKpPOMKOHOMHYECKHTE ITOKA3aTelld, KOMTO CE HM3IIOJ3BAT B

I'maBa mbpBa, yact mbpBa U ['1aBa BTOpa, 4aCTH IbPBA U BTOPA;
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5. Oeckpunmueen ananu3 HaMupa TPUIIOKEHUE MPU pasriiekJaHe JUHAMUKaTa
Ha M30paHUTe MaKPOMKOHOMHMYECKH IMOKa3aTenu B [ 1aBa BTOpa, yacTu MbpBa,

BTOpA U TpeTa.

5. U3ci1egoBaTe/icKa Te3a

Uscnedosamenckama mesa, KOSITO C€ 3allMTaBa B HACTOSIINS JUCEPTAIIMOHEH TPY/I €,
4ye uxoHomuveckume xkpuzu ( u 6 wacmmocm 6 bwaeapus npez nepuooa 1990-2020 e.) ca
KOMNJIEKCHU MHO2OMEPHU s16IeHUsl, KOUMO UMAmM KAKMO eK302eHeH, MaKa U eHOO02eHeH
xapakmep. [Ipuuunume 3a max ca pazHoobpasHu hakmopu 6 UKOHOMUYECKUme OmHOuleHUs,
KOUMO Onpeoensim maxHama 63aumo3asucumocm, euo u cviynocm. ChIIEBpeMEHHO obaye Te
HEe Morar Ja ObgaT pa3OpaHu 4Ype3 €IWH EOUHCTBEH TEOpeTHYeH MOoJen WIn
JIeTepMUHAIIMOHEH (DaKTOpP, Thil KATO UMAT KOMIUIEKCEH XapakTep, 0OyCIOBEHH ca KaKTO OT
€H/IOTCHHHU, TaKa U OT ek30reHHU (akTtopu. [Topaay ToBa YacTUYHU OOSCHEHUS 32 TAX MOXKEM
J1a OTKPUEM B PA3IMYHN HKOHOMUYECKH TEOPHUU U MIKOJIU. IKOHOMUYECKUTE KPU3H ca TBHPIIE
CIIO)KHHM M pa3HO0Opa3Hu, OOyCIOBEHHM ca OT Pa3IMYHU aBTOHOMHHU WJIM B3aUMOCBBP3aHU,
B3aMMHO TOJCHJIBAILlM CE€ WJIM B3aHMMHO OTCJIa0BallM ce KyMyJaTUBHHM (DaKTOpH, a TOBA T'U
MPEeBpBINA B U3KIIOYUTEIIHO KOMIUIEKCEH (PEHOMEH, MMaIll] CBOsi COOCTBEHa crenuduka B
paMKUTE Ha MHOKECTBOTO Pa3IMYHU YACTHHU CITyYaH.

[Tpu Taka GpopmynupaHara Te3a UMa HAKOJKO BaKHU HIOAHCA, HA KOUTO CIIEJ[BA Jia ce
o0bpHE BHUMaHUE. [IbpBO, U3BBPILIEHO € BaIUIMpaHe Ha TEOPETUYHATa TIOCTAaHOBKA U, BTOPO,
OT CBUIECTBEHO 3HAYEHUE € HAYMHA, MO KOUTO T € Banuaupana. [IbpBOTO € BakHO 10
TOJIKOBA, JIOKOJIKOTO KbM TEOpHUATA MMa yMpelu, 4e (C Orjie[ Ha TMOCIECIHUTE KPHU3U) HE €
yCIsila CBOEBPEMEHHO J1a TW MpPEIBUIHU, T.€. HE € M3I'BJIHUJIA €IHAa OT JBETe CH BaKHU
GbyHKIIUHM, @ MIMEHHO NMPOrHOCTUYHATa. VIMEHHO BB Bphb3Ka C MOCIEIHOTO € €IHA OT CUIIHUTE
CTpaHM Ha TpyJa — JaBa OOSCHEHHWE 3a Taka MOJIydeHaTa CUTyamus, Oa3upailku ce Ha
TEOpHUsATa 32 CUCTEMHATA JUHAMHKA HA CJIOKHUTE (MJIH KOMILJICKCHU) CHCTEMHU.

B Ta3u Bpb3Ka OT CHILECTBEHO 3HAUEHUE CE SIBSIBA IEKOMITO3UPAHETO Ha Te3aTa B 06e
Xunome3u, KOUTO 0OSCHSBAT U MOJIIOMaraT MPOTHOCTUYHATA (PYHKIIHS:

1. Ha 0a3a HAIMYHOTO 3HAHUE M YPE3 M3IOJI3BAHETO HA CHCTEMEH TMOIXOJ €
BB3MOXKHO DPa3IMYHUTE WKOHOMHYECKHM KpU3HM Ja ObaaT AepuHHpaHU U
CUCTEeMATHU3UPAaHU TIO BHJ, ChOOPA3HO CHOTBETHU KPHUTEPHUH, CH3IIABAUKH IO

TO3W HaYWH eMHHA KJIacu(pUKaITHSI.
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2. Bb3 OCHOBa Ha ampoOamus Ha wu3paboTeHaTa KiIacUPUKAIMSA W
cUcTeMaTHu3alusi, KOHKPETHO 3a OBJrapckaTa HMKOHOMHKAa B paMKHTE Ha
tpunecerrogumiHusg nepuox or 1990 r. mo 2020 r,. m aHanu3upaHe Ha
CHUCTEMHaTa JMHAaMHUKa, C€ Hajara M3BOJbBT, Y€ MKOHOMUYECKHTE KpU3H ca
KOMIUIEKCHH, MHOIOMEPHH SBJICHHUS, KOUTO MMAT KaKTO E€K30T€HEH, Taka U
€HJIOTEHEH XapakTep.

B T03u cMHCBI HKOHOMHUYECKUTE KPU3U HE clie/iBa ja ObAaT nmpupaBHsIBaHU ¢ (aza oT
MKOHOMHYECKUS LUKBJ, Thil KaTO T€ ca MHOIO MO-CIOXHH ()EHOMEHM, KOUTO BIIMSAT Ha
HeroBaTa JJMHaMMKa M pa3BUTHE. 3a J1a ObJaT pasriieaHu, HACHTUULMPAHU U aHATH3UPaHU
B AbJ100YMHA, € HEOOXOJUM CHUCTEMEH M XOJIHMCTHUYEH MOJXO0J, KOWTO Jia BKIIOYBA HAYYHUTE
3HAHUS KAKTO OT OPTOIOKCAIHHUTE MKOHOMUYECKH TEOPUH, TaKa U OT HEOPTOAOKCAIHUTE
takuBa. M makap npeoOnajgaBamata 4acT OT TEOPHMTE Ja ca pa3pabOTeHH 3a pPa3BUTH
[a3apHU HMKOHOMHUKHU, MKOHOMHUYECKUTE KPHU3M Ca XapaKTEepHU KaKTO 3a TAX, Taka MU 3a

Pa3BUBAIIHUTC CC HKOHOMUKHMU.

6. OrpaHn4YeHMA HA aHA/IM3a

B ananu3za ca moctaBeHH CIeIHUTE MO-CHILIECTBEHUTE 02PAHUYUMENHU PAMKU:

1. u3BBH 06XBaTa Ha H3CJICABAHETO OCTaBaT MHOXECTBO HCHUKOHOMHWYCCKHN
dakTopu momapu TPYOHOCTUTE, CBBP3aHU C TIXHOTO KBaHTH(QUIMpPAHE —
HanpUMep MOpAJTHHUTE U MapaAurMaiHd MpoMeHH B Kpas Ha 80Te roguHu Ha
XX BeK, pa3IMYH{ UHCTUTYILIMOHAIHU U CTPYKTYPHHU (PAKTOPH, MEXKTYHAPOIHO
BIIMSIHUE U IPYTH,

2. W3BBH 00XBaTa OCTaBaT M TJIOOATHUTE HMKOHOMUYECKH TEOpUHU Topaau Gokyca
Ha M3CJIEBAHETO BBPXY BBTPEIIHONPUCHIIUTE XapaKTEPUCTUKH  Ha
HKOHOMHUYCCKUTC KPU3U B B'LJIFapI/I}I B HM3CJICABaHUA TICPUOA. Cpeﬂ T4X Ca
TeopusTa 3a Abiarute BbJIHM Ha Hukonait Kongpatues, Teopusita 3a CBST-
cucteMa ¢ 1eHTHp W nepudepus Ha Mmanyen Banepmaitn, Teopusta 3a
CBETOBHOTO BpeMe, 3a UCTOpHsTa Ha choutuara Ha depHan bpoaen u apyru.
Tes3n TCOPHUU MOTaT Ia 6’bI[aT O6CKT Ha nmocJjieABaly Hay4YHU U3CJICABAHUA U [1a

HaJrpaasT HACTOALLUS JUCEPTALMOHEH prn“;

1n Owe noseye UMalKkn npeasng, 4e Tesn Teopun npunarat CUICTeMHa guHamMmKa B CBOA aHa/IU3.
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nopajgy MakKpOMKOHOMHYECKHS aKIEHT Ha JUCEpTalMATa, HE C€ aHaIU3HpaT
OTpaciii ¥ WKOHOMHUYECKH €IUHUIIM HAa MHUKPO HHUBO, KaKTO W OTACITHU
peruonu. Thif KaTO €HA OT IEIUTE HAa HACTOSINUS TPY € UICHTU(DUIIUPAHE U
TUIIOJIOTU3UPAHE Ha KPU3UTE, MIPe3 KOUTO NMPEeMUHABa ObJIrapckata HNKOHOMHUKA
Ha Makpo HHUBO, MOJO0HO pasmIUpsiBaHe Ha 00XBaTa OM IO OTKJIIOHUJIO OT HEs.
Ch3ageHusIT HHCTPYMEHTapuyM oOade MoXe Ja ObJe OCHOBA 3a Cie/Ballu
ABTOPOBU M3CJICIBAHUS B Ta3U HACOKA;

EMIUPUYHUAT aHadu3 Ha Objarapckara HWKOHOMHMKA € OrpaHMuYeH J10
JNecKpunTHBeH, HalnyHuTe HMKOHOMETPUYHU MoJenu ca Oa3upaHu B
OCHOBHATa CH 4YacT Ha JOMHHHUpAIlaTa MKOHOMHYECKA TEOpHs, KaTo HM3BBH
o0xBaTa MM OCTaBaT HEOPTOAOCKAITHUTE INKOIH, KOUTO (KAKTO C€ TBBPIU B
HacTofAllaTa JUcepTanus) ChAbPXKAT B ceOe CH CUCTEMEH MOAXOA U
aHAJIM3MPAT CUCTEMHATa IMHAMUKA Ha UKOHOMUKaTa. Thil Kato (yHIaMeHT Ha
HACTOSALIUS TPYyA € HWMEHHO pa3OMpaHeT0 Ha HMKOHOMHKATa KaTo CIOXKHA
CHUCTeMa, 3a pasliupsiBaHE HA EMIHUPUYHHUS aHAIU3 € HEeoOXOAUMO
pa3zpaboTBaHe HAa HOB MKOHOMETPUYEH MOJEI, KOeTOo O MOTJIO Jla € €aHa OT
HACOKHTE Ha CJIeJIBalll aBTOPOBU U3CIICABAHMUS;

nopaau cnerudukara Ha HHPOPMAIMOHHATA OCHUTYPEHOCT M Pa3IMYHUTE
NapUYHU PEKUMHU EMIHPUYHHUAT aHAIM3 € pa3[elieH Ha JBa OTACITHU
nojnepuoaa, pazrieganu camoctoaresHo — 1990-1997 r. u 1998-2020 r. Toga,
pa3bupa ce, mpaBu JBaTa MEpPUOAAa HECHIIOCTABUMM IMOPAAU pa3IUuUATa B
U3I0NI3BaHAaTa  METoAoNOorus  3a  chOupane u  oOpaboTka  Ha
MaKpOMKOHOMUYECKUTE TIOKA3aTed, HO W3KIIOYBAHETO OT aHaiM3a Ha
TOJIMHUTE JI0 BBBEKIAHETO HA MApUYHHUS ChBET (WM Ha roauHuTe A0 1995
r.'%) cepuosHo 6M HaBpemMIO KaKTO HA IIEHMTE, Taka M Ha OOSCHUTEIHHTE
CIIOCOOHOCTH Ha HACTOSIIIUS AUCEPTAIIIOHEH TPYI;

TEOPETUYHUTE MOJETHM (BKIIOUUTEITHO TE3U 32 MKOHOMUYECKUTE KPH3HU) ca

paslucaHu 3a Ma3apHA YCIOBUS, JOKaTO HKOHOMHMKaTa Ha bbarapus e

Mpe3s 2005 r. HCKM npomeHA METOAONOMMATA CU 3@ W3YUCAABAHE MO OTHOWEHWE Ha pPasiIMyHMU
MaKpPOMKOHOMMYECKMU NoKasaTenun (Kato Hanpumep BBI, 6pyTHa fobaBeHa CTOMHOCT, KPpaiHO MHAMBUAYANHO
notpebneHne Ha AOMaKMHCTBATa, bpyToobpasyBaHe Ha OCHOBEH KanuTan v apyru. Ta BOAW A0 PEBU3UA Ha
naHHuUTe cnep 1995 r. HaTaTbK, KAaTO MO TO3M HAUYUH PeabT ce ,,NpekbeBa”. MpomMmeHuTe LEenaT LenaT no-NbaHo U
KOPEKTHO n3uncnasaHe Ha bBI1, HO NOCTaBAT orpaHMYEHMA OTHOCHO Bb3MOXHOCTUTE 33 aHa/IM3 MO OTHOLWEHNE
Ha CbNOCTaBUMMOCTTA UM.
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npu3HaTa 3a (QyHKIMoHMpama masapHa mpes 2002 r.'’. Trit kato obaue He
CHIIECTBYBAaT MOJIETM W IISJIOCTHU TEOPUU 3a TPEXOJHU HKOHOMHKH, 32
nepuoaa npeau 2002 r. B HACTOAILIOTO U3CIEABAHE €A U3IMOI3BAHU TEOPUUTE U

MOJICIIUTE 3a IMa3apHU NKOHOMMKHU.

13 Ha 9 okTtomspu 2002 r. B cBOA roguweH foknag Esponelickata Komucua npusHasa bbarapma 3a cTtpaHa ¢
GYHKUMOHMpALLA nasapHa MKOHOMMKA. Cnopes oueHKaTa Ha EK, HanpeabkbT Ha Bbarapua B MKOHOMMUYECKU
acneKT 3a34paBaBa HEMHWUTE NO3MLMM B PaMKUTE Ha MPEroBopuTE 3a Y1eHCTBO B EBpONelicKuA Cbio3.
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II. CTPYKTYPA U CbA'BP:KAHUE HA JUCEPTATMOHHHUA TPY}

1. CTpyKTypa

JlucepTaliMOHHUAT TPYJ C € CbCTOM OT YBOJ, M3JIO)KEHHUE B JIBE IVIaBH, 3aKJIIOUYCHMUE,
MPUJIOKEHUS M CIUCHK C M3MOJ3BaHa juteparypa. Oo6muar obem ot 227 crpanunu. B
OCHOBHHSI TE€KCT OT 196 crpanunm ca mpeactaBeHu 18 tabmumm, 34 durypu (rpaduku u
nuarpamu). KeM gucepranusata uma 2 npuiokeHusd. CIHCBKBT € M3II0JI3BaHA JIMTEpATypa
chabpka 226 3arnaBus Ha OBATapCKHM M AHIJIMACKUA €3UK, KakTo ¥ 14 H3TOYHMKA Ha
cTaTucTHyecka uHQpopmauus. BbB Bpb3ka ¢ TemMaTa Ha AMCEPTALMOHHUS TpyA ca

pean3upaHu MecT My OIuKaIiy.

2. CbabpxKaHUEe

CnuchbK Ha U3MOJ3BAHUTE CHKPAILICHUS
VYBoa
I'naBa nbpBa: Teopusi u MeToA0J10T S 32 U3CJIEIBAHE HA HKOHOMHYECKNTE KPU3H
1. TeopeTuuHU BB3TJIEU 32 IPUPOJATa HA UKOHOMUYECKUTE KPU3H
Knacuueckn, HeEOKIacMYeCKM M HOBH KJIAaCHYECKM  KOHIICIIHMH 34
WKOHOMHUYECKUTE KPU3U
KeliHncnancky, HCOKCHHCHMAHCKM W HOBH  KCHMHCHMAHCKH  HJICH 34
MKOHOMUYECKUTE KPU3U
Heopronokcanuu Teoprun 3a MKOHOMUYECKUTE KPU3HU
2. lebunupane u BUIOBE KpU3HU
3. Meroaonorus u MOJENHU 3a U3CIeABAaHE HA MKOHOMUYECKUTE KPU3HU
[IpakTUKO-TEOPETUYHHN MOJIEIH 32 U3CJIEIBAHE HA UKOHOMUYECKUTE KPU3HU
OcCHOBHU TTOKa3aTeNM U UHPOPMAITMOHHA OCUTYPEHOCT

HOH’EJ’IHI/ITGHHI/I IMOKa3aTejiui U APYyru METOJ0JIOTHYCCKHU OeJIeKKHU

I'maBa Bropa: Hnentudukanusa u KiIacHPUKANUsd HA HMKOHOMHYECKHTE KPH3H B
bbarapus
1.ChcTostHMETO Ha OBJITapcKaTa MKOHOMHKA KbM HadasoTo Ha 90-Te rommam Ha XX

BCK
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2. UkoHomuueckurte kpusu B nepuoga 1990 — 1997 r.
3. UkoHomuueckuTe Kpusu B nepuoaa 1998 — 2020 r.
3akioueHune
[Tpunoxenue 1: MakpOMKOHOMUYECKH MOKA3aTEIN
[Tpunoxenue 2: UkoHOMUYECKH KpHU3U B bbarapus — pe3ynraty OT U3CJIECIBAHETO

N3noi3Bana nureparypa

I1I. KPATKO U3JIOKEHUE HA JUCEPTAIMOHHUA TPY

YBOJ
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B yBoma Ha aucepTanMoHHHS TPYyX ce 0OOCHOBaBa aKTYaJHOCTTa W 3HAYMMOCTTA Ha
pasraexxganara npobnemaruka. Jlepunupar ce 00EKTHT M NMPEAMETHT HAa M3CIECIBAHETO.
@opmynupar ce Te3aTa M ChI'BTCTBALIMTE S XWUIOTE3W, LEJIUTE U 3aJadyuTe Ha
aucepranroHHus Tpya. OuepraBar ce Mo-ChIIECTBEHUTE OTPAHMYHUTEIHN PAMKH HA aHAIN3a.

N30posBar ce M3M0I3BaHUTE HAyYHO-U3CIEI0BATEIICKA METOAM U CE ONKCBA CTPYKTypaTa Ha

Tpyza.

['JTABA ITbPBA: TEOPUS U METOJOJIOT A 3A U3CJIEJIBAHE HA
NKOHOMUMWYECKUTE KPU3U

[IppBaTa r7maBa Ha JUCEPTALIMOHHUSA TPyd € (okycHpaHa BBpPXY TEOpHATa H
METOAOJIOTHATA HA NKOHOMHYECKUTE KpHu3H. Upe3 Hes ce MOCTaBIAT OCHOBUTE Ha MPOBEICHHS
B CJIeJ[BalllaTa IJ1aBa eMITMPUYCH aHanu3. [ 1aBa mbpBa € pas3zenieHa Ha Tpu naparpada, KOUTo
ca JICKOMIO3WpaHU Ha Tpu mnoamaparpada (1o OTHOIICHHE Ha MHPBUSA maparpad) u Tpu
noanaparpadga (1o oTHOLICHUE Ha TpeTus naparpad).

B nauanoto Ha ['maBa mbppBa € M3BEJEHA KOHLENTyalHaTa paMKa Ha H3CJIEIBAHETO,
O0asmpaHa Ha TeopusATa 3a CIIOKHUTE CHCTEMH, KaTO ca O4YepTaHh Oa30BUTE WM
xapakTepucTuku. Te ca 0600menu no: (1) ciokHaTa cucTeMa € ChCTaBeHa OT MHOYKECTBO
OTIENTHHU €JIEMEHTH WJIM YacTH, KOUTO MPUTEKAaBAT KauecTBaTa aBTOHOMHMA U ajantauus, (2)
TE3U €JIEMEHTHU Ca B3aMMOCBBP3aHU M B3aWMO3aBHCHMH, T.€. UMAT MPaBH U OOpaTHH BPB3KU
M0 MEXIY CH, OT KOETO MPOU3X0XK/Ia U TAXHATA HEIIMHEHHOCT, (3) UMar ornpeneineHa CTeneH
Ha pej, TOAPECHOCT, CTPYKTYPA, (4) KaTo ropernocOYeHOTO BOIU JIO TOSIBA HA HOBO Ka4eCTBO
— EMEp)KEHTHOCT, T.€. Bb3HHKBAHE Ha KAaueCTBEHO HOBM XapaKTEPUCTUKH, KOMTO HE ca
HaOIIoaBaHu 10 MOMEHTa. PasrienaH € Mo-ClenualiHO TPETHST KJIOH OT TeopHsTa 3a
CIIO)KHUTE CHUCTEMH — CHCTEMHATa JWHAMHKA, KOMTO pasriiekJa HallMOHAIHU M COIMAITHO-
MKOHOMHYECKHU TPOOJIEMH C TOJISIM 00XBAT U CI0KHOCT. B HEHUTE paMKH cucTemara Bede He
€ pasriexJaHa KaTo camopezyiupawja ce, a Kato camonosiussawa ce. Ha ta3u Gaza e
u3BeJeHa padoTHA Ne(UHHUIINS HA UKOHOMUYECKUTE KPU3H.

B mbpBusi maparpad e HanpaBeH KPUTHUYCH aHAJIM3 HAa BB3MVICIUTE HA OCHOBHHTE
MKOHOMHYECKH HIKOJIHM M TEOPETUIN 3a IPUPOATa, XapaKTepa, MPOU3Xo/a U MPOTHIAHETO Ha
MKOHOMHYECKUTE KpH3H C IeJ TNOoAOMpaHe Ha OHE3W, KOWTO Ca HaH-pelieBaHTHH 3a
nepuHUpaHeTo, H3CICABAHETO U OOSICHABaHETO MM B bbirapus B u30paHus NepUO.
TeopeTnunuTe BB3TIEAN ca 000COOCHU HA OPMOOOKCANHU U HEOPMOOOKCIAHU Meopull, KaTo

Npey TOBa € WM3BEJACH pa3rpaHUYMTENIeH KpuTepuil. TeopuuTe ca pasriiefaHd Ha ITbPBO
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MSICTO B ChABP)KATEJIEH IUIaH, a HA BTOPOCTENIEHHO MACTO U B XpPOHOJIOTHYEH BHTPE B CAMUTE
TpaguIuu (KJacu4yecka u KeMHCHaHCKa).

B nbpBus mnoamaparpad ca aHaMM3UpaHU TOCIEAOBATETHO KIACHYECKHUTE,
HEOKJIACUYECKUTE M HOBUTE KJIACHYECKU KOHIEIIINH 32 MKOHOMUYECKUTE KPU3H.

OT aHaTUTUYHUSA TPETJIE]] € U3BEACHO 3aK/JIKYeHHeTOo, Ye IPUHOCUTE Ha Kiacuyume
A. Cmut, K. B. Ceii, T. Mantyc u C. CUCMOHJIU B M3rpakJaHETO HAa MKOHOMHUYECKAaTa
TEOpHsl UMaT 0COOCHO 3HAaUYeHHUE 3a (POPMUPAHETO Ha UKOHOMUYECKATa HayKa, HO MPOOIEeMbT
3a KpU3UTE OcTaBa Heaopa3BUT. OT KPUTHUYHUS aHAIMU3 Ha TPYAOBETE UM CTaBa SICHO, 4e 3a
TAX OCHOBHUSAT IOCTYJIaT € CIOCOOHOCTTa Ha Masapa Jla ceé caMOpEeryJupa, KOeTo M3KII0UBa
mosiBaTa Ha MKOHOMUYECKH KpU3H, HO Te ca Ounu ¢akr. Kiacumure npusHaBar mosiBata Ha
BPEMECHHH HECTA0WIHOCTH B MKOHOMHUKATa, KOMTO MOTraT Ja C€ BB3CTAHOBST, CIa3Bailku
npuHIMna ,laissez-faire" W maszapHUS MEXaHW3bM KaTO EIMHCTBEH peryjiaTop Ha
MKOHOMHMYECKUTE TPOLECH.

Ha cneaBamo MsCTO mOcCieAOBaTeNHO Ca aHAIM3UPAHU HEOKIAcudeckama wikoia v
wkonama Ha moremapucmume. VI3BeIeHO € 3aKJIIOUEHHETO, Y€ Makap Te J1a 3aabJI004aBatr
aHaJIM3a Ha KJIACULIUTE U J]a IPEOCMHUCIIAT HAKOU OT CXBAIllaHUSATAa UM CHOOPa3HO Pa3BUTHETO
Ha CTOKOBO-TAPUYHUTE OTHOLIEHUS B Kpas Ha XIX Bek, B TEXHUTE TEOPHUH UKOHOMHUYECKUTE
KpU3H OTHOBO Ca MPUYMHEHU E€IUHCTBEHO OT €K30TeHHHW (haKTOpH, KaTO MKOHOMHYECKaTa
CHUCTeMa OTHOBO € caMoperyiupaiia ce, a He camomoBiusBamia ce. I[lo-crenuanHo, mo
OTHOIIIEHHE Ha MOHETApUCTHUTE € JOCTHTHAT M3BOJa, Y€ (yHIaMEHTalIHaTa HECUTYPHOCT U
CBBpP3aHUTE C HEsS MPOMEHJIMBU OYAaKBaHUS, MPEANA3HUAT W CIEKYJATUBHUSAT MOTHUB 3a
MapUYHO ThpPCeHE (M JIMKBUIAHH MPEINOYUTAHHS), KATO PEATHO CHIECTBYBAIINA CIEMEHTH B
WKOHOMHKATa, OTCHCTBAT. MKOHOMHUYECKHUTE KPHU3W Ca OTPAHUYEHH JI0 YHUCTO MOHETapeH
(eHOMEH U ca MPUYMHEHU OT JECUCTBUETO Ha LIEHTpajiHaTa 0aHKa, KaTo HAMAT BPB3Ka ChC
CBhBKYIHOTO ThpCEHE, Mpolieca Ha KpeAUTHpaHEe WM C HEU3BECTHOCTTa Ha Opaemero. Karo

CbIICCTBCHO M3KJIIOYCHUC TYK Ca aHAJIM3UPAHH BB3TJICAUTC Ha b. d)nmep 3a CBUBAHCTO UJIHU

neduranuaTa Ha IbIra KaTo eHJ0TeHHa MPUYHHA 32 UKOHOMHYECKHUTE KPU3H.

B pamkuTe Ha KPUTHYHHUS aHAU3 HAa WKOIAMA HA PAYUOHATHUME OYAKBAHUS W
meopusama 3a peaninusi OuzHec Yyukv1 € 00bpPHATO BHUMAaHUE HA XUIIOTE3aTa 3a PAIlMOHAHUTE
OYaKBaHUA. AHAIM3UPAH € HEHHUAT OCHOBEH JIOTHYECKH MPOOJIEeM — TSI UMILTUIIUTHO TTpUeMa
3a BAPHO, Y€ MOXE Jla IMaMe a/ICKBaTHA U CHCTEMAaTUYHO BsipHA WH(pOpMAaIus 3a OBbACIETO,
KaTo 10 TO3W HAYWH TA mpuemMa popmara Ha MeTa-pariOHATHOCT — HKOHOMUYECKUTE areHTH
MMaT HE caMmo BsipHa WHOpMaIUs 3a ObIEHIETO, T€ UMAT BApPHA W aJeKBaTHA IPEICTaBa 3a

CTpYKTypaTa U (GyHKIIMOHHPAHETO Ha IjslaTa UKOHOMHYECKa cuctema. MIMeHHo mopaau ToBa
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CIOpEJ XUIOTe3aTa 3a PALMOHAIHUTE OYaKBaHHS, HKOHOMUYECKUTE KPU3U ca HEBB3MOXKHU,
OCBEH aKO BHPXy MKOHOMHKATa HE BB3/IEHCTBA BHHITHA CHJIA 1O (hopMaTa Ha HIKAKBB IIIOK,
KOSITO sl OTKJIOHSIBA OT ,,IpaBMJIHATa* 1 TPAEKTOPUS.

Ot aHanu3a Ha HEOKJIACMYECKUTE M HOBUTE KJIACHYECKHU IIKOJU Ca CUCTEeMAaTU3UpaHU
CJIETHUTE U3BO/IM:

Ilvpeo. 3a Te3u WIKOJHU, CHIIO KAKTO 3a KJIACUIUTE MPEAH TAX, UKOHOMUYECKUTE
KpHU3H Ca BHHIIIHU 32 UKOHOMHKATA SIBIICHUS.

Bmopo. B u3BecTHa cremeH, mpu TIX MoXe Aa Oble 3a0eis3aHo ONpOCTABaHE Ha
MKOHOMMYECKAaTa CHCTEMa U MHOXECTBOTO B3aMMOBPB3KH MEXKIY PAa3IUYHUTE M E€JIEMEHTH.
ToBa mpubnmkaBa aHATU3BT UM JI0 TO3U HA MKOHOMUCTHUTE Kitacuiy. [IpobnemMbT B TOBa €, ue
MKOHOMUYECKUTE OTHOILIEHUsI B YCJIOBHSTAa Ha BTOpara MOJOBMHA Ha XX BEK ca BCE MO-
YCIOKHEHH U B3aMMOCBBp3aHu. MIKOHOMHYecKaTa chcTeMa Ce CTaBa BCE MO-KOMIUIEKCHA.
[lopanun ToBa, Makap M T€ C MpaBO Ja THPCAT NPUUMHU 3a KPU3UTE B JIEHCTBUATA Ha
MPABUTEIICTBOTO U IICHTpaIHATA OaHKA, aHATH3BT UM OCTaBa HEIBJICH.

Tpemo. IlpaBu BrieyaTIICHHE, Y€ MOHETAPUCTUTE U MPEICTABUTEIUTE HA WKOIAMA HA
PAyUOHANHUME OYAK8AHUS W Meopusma 3a peanHus Ou3Hec Yukwbi OOpBLIAT MO-Clabo
BHHMaHHE KbM MpobjemMa ¢ KpU3UTe MMEHHO MOpaju BspaTa, Y€ MKOHOMHUYECKaTa cHUCcTeMa
cama ru ycmsiBa jaa ru npeojosiee. [lpu pasriexaaHeTo Ha MKOHOMUYECKATa CHCTEMa, Te
(CBIIO KAKTO KIACHULUTE TpeAu TAX) HE s TEOPEeTU3UpaT KaTo CJIOKHA M KOMIUIEKCHA.
TexHnuTte moaxoau 3a aHaJM3MpaHE HA TE€3M CHUCTEMH BKJIIOYBAT OMPOCTEHO TEOPETH3UPAHE,
T.€. XOIbT Ha UCTOPHSATA B TAX C€ PA3rjexk]a KaTo MOsiBAa HAa HEPABHOBECHU TEHJCHLUU U
CTPEMEX KbM BpBILAHE KbM HICAIM3UpaHU CbCTOsiHUA. [Ipuema ce, ue uaeaqIu3upaHoro,
0€3BpEeMEBO CHCTOSHUE € MPOCTO CKUIIMPAHO IMPEICTaBsSIHE HA CUCTEMAaTa BbB BCEKH MOMEHT
OT BPEMETO, KaTo "UCTOpUATa" C€ IBJIKHU HA Bb3JCUCTBUETO HA €K30T€HHU mokose' %,

AHanu3bT B LsJIaTa KIacMYecKa TpaJuLins ce OChIIECTBABA Ha 0a3a Ha KOHTpOJIHUpaHa
CHUCTEMa, B PAMKHUTE Ha KOSITO C€ M3CJIE/IBA JAJIEH MPOLEC, KOWTO B TE3U YCJIOBHS MOXKE Aa
O0bae pa3bpan mobpe. [IpobreMbT BH3HUKBA, 3al[0TO KOTATO €IWHCTBEHUTE HAIMYHH JaHHU
ca BpeMeBH peJioBe'”, BBIPOCHUAT MpPOLEC He MOXKe 1a ObJe M3CIeBaH 4pe3 KOHTPOIMpaH

€KCIIePUMEHT.

14 Foster, J., “Why is Economics not a Complex Systems Science?” Discussion Paper No. 336, December 2004,
School of Economics, The University of Queensland, p. 10, OOCTbMHO Ha
https://espace.library.ug.edu.au/view/UQ:9953/econ dp 336 04.pdf [nocneaHo noceteHo Ha 15.04.2025 r.]
15 CamnTe AaHHM ca KONMYECTBEH MHAMKATOP, Ye B XO4a Ha BPEMeTO ce CyyBaT AafeHW NPoLecu, HO Camu no
cebe cu He AaBaT OTrOBOP 3a HauYMHaA Ha CYYBAHETO UM.
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BbB BTOpHsT moamaparpad 1oOCIeIOBAaTEHO Ca AaHAJIU3UPAHU KEWHCUAHCKUTE,
HEOKEMHCHAHCKUTE U HOBUTE KEMHCUAHCKU UJIEU 32 UKOHOMUYECKUTE KPHU3H.

Ot HanpaBeHus aHanu3 Ha Be3reauTe Ha k. M. KellHC € u3BeeHO 3aK/II04YeHneTo,
Ye HErOBUTE WJIEH NPEACTABISIBAT IO-PEAIMCTHYHA TJI€JHA TOYKAa 32 MKOHOMHUYECKaTa
NEHCTBUTENTHOCT, Makap U JO TojsMa CTENeH TOW Ja He pasriexia (hakTopure, BIUSEIIN
BBPXY CHBKYIHOTO Tpejiarane. B HEroBUTe uien KpU3UTE HE ca U3KIIIOYEHH 1Mo AepuHULus,
HUTO Ma3apHUAT MEXaHU3bM € CIIOCOOCH caM Jla ce CIIPaBH C MOTCHIIMATHH TakuBa. Thil KaTo
3a JIx. M. KeitHc ma3zapHaTa MKOHOMHKA € BBHTPEIIHO HECTAOWIIHA MOpaau CBOS COOCTBEH
XapakTep U Hopaau OOEKTHBHHUTE XapaKTEPUCTUKH Ha JACUCTBUTEIHOCTTAa U YOBEHIKOTO
MOBE/ICHNE, KaTO (yHaMEHTAIHATA HECUTYPHOCT M HelfHaTa CyOeKTHBHA MHTEPIIPETAUS OT
WKOHOMHYECKUTE areHTH, € HeOOXOANMa aKTUBHA MKOHOMHUYECKa MonuThka. Karo ocHOBeH
HEJOCTAaThK Ha WJEHUTE € M3BEJACHO HEIOCTaTbYHOTO BHUMAHWE KbM IapUYyHATa CTpaHa Ha
WKOHOMMKATa, Makap M Td Ja MPUCHCTBA KOCBEHO B KOHIEMIUATAa 3a (yHIaMEHTalIHa
HECUTYPHOCT.

Ha 6aza xpuTHuHUs aHATU3 HAa UICUTE HA HEOKCHHCHAHIIUTE U HOBUTE KSMHCHAHIIU €
JOCTUTHATO JO 3aKIOYEHUETO, Y€ TE€ B TOJsIMa CTENEH HE Ce€ MpPUABPKAT KbM
¢dbynnamenTannus ananu3 Ha KeitHc, a mpuemar oOmiara pamMka Ha HEOKJIACHIIMTE U HOBUTE
KJIACUITU U CE€ OMHTBA J1a OOSICHH KPU3UTE Ype3 HECHBHPIICHCTBA HA pealHaTa MKOHOMHYECKA
CUCTeMa CHpPSMO TEOpEeTHYHHs Moned. ToBa e jormka, Onm3ka 10 Ta3W Ha KJIacHYecKaTa
TpaauLUs, criopel KosiTo 00aye KpU3uTe ca eK30reHHU. VIMEHHO TOBa MPOTUBOPEYUE BOIU 110
3aryba Ha yact or (pyHmamentamnute uaeu Ha J[x. M. Keitnc. HoBute keliHcuaHim ce
ONMUTBAT Ja 3alllUTIAT HACUTe Ha KEHHCHAHCTBOTO Ype3 HaMUpaHE W U3SCHABAHE Ha
MUKPOOCHOBUTE Ha MAaKPOUKOHOMHKCA MpPU MPUEMaHE Ha KOHILEMIUATA 32 PALMOHAIIHU
OYakBaHMA (M30CTaBSNKU uaeute 3a GyHIaMEHTaIHATa HECUTYPHOCT M HelHaTa CyOeKTHBHA
MHTEpIpeTanyst OT UKOHOMUYeckuTe areHTH). OT aHanu3a CU HOBUTE KEWHCHUAHIM MPaBAT
W3BOJIa, Y€ B MKOHOMHUKATa ca BH3MOXHH MHOXXECTBO PaBHOBECHS, KOMTO MOrar ga Obaar
MOAPENICHU, KOETO € B MPOTHUBOBEC C JOMUHUPAIIOTO CXBallaHE B KJACHYECKAaTa Teopus 3a
€IHO €IMHCTBEHO paBHOBECHE, KbM KOETO T4 I'paBUTHpa. B 3ak/iouenue e otOems13aH0, Ye 1Mo
TO3M HAYMH TE3M JBE pa3MJIeJaHd IIKOJIM MTHOpUPAT YacT OT MPEANIOCTaBKUTE 3a
TeHEpUPAHETO Ha UKOHOMUYECKH KPHU3HU, ChCPEIOTOUYAaBaKHU C€ BbpPXY MO-OrpaHUYEH Habop
OT MPUYUHU U JTUHAMUKHU.

Karo BaxkHO M3KIIIOYEHHME ca ONpCACIICHU HAKOU AaCIICKTH Ha aHalin3da Ha HOBUTC

KCHHCHAHIIM, KOUTO 3aJbJ00YaBaT MO3HAHUATA 32 PA3BUTUETO U TPAWHUTE MOCIEAUIIM Ha

MKOHOMHMYEecKUTe Kpu3u. OT eHa cTpaHa, TOBa ca MJIEUTE 32 aCUMETpUsITa Ha HH(OpMaLusaTa
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Ha JIx. Axkepinop, M. Cnenc m Jx. CTuriaui, 3a XUCTEPE3WC, 3aBUCHUMOCT OT MBTS U
HeeproaumHocT npu O. bnanmap. JI. Cesmbpe u A. JlyT, a ot apyra — uaeute Ha H. PyOunn
3a (PMHAHCOBUS CEKTOP KaTO OCHOBEH I'€HEPAaTOp HA NKOHOMUYECKU KPH3H.

HeoxnacnyeckuueckusiT cuHTE3 (MEXIy KEeHMHCHMaHIM W HEOKJIACHIM) U HOBHUSAT
KJIACUYECKH CHHTE3 (MEX1y HOBUTE KEHHCHAHIIM U HOBUTE KJIACULIM) OOpPaBH C aUCTOPUUYECKU
JIOTUYECKH MPEATOI0KEHHS B ONUTA CH J1a TIPEJICTaBU JIUHAMUKH, KOUTO ca HAOJII0/IaBaHU B
uctopuueckn 1wiaH. Korato obaue TpsiOBa na ce aHanm3upa €IHAa KOMIUICKCHA, CIIOJKHA
cuctemMa, Om TpsiOBasio 1a ce OoObpHE BHHMAaHWE HA OCHOBHUTE MPHUHIIUIN, KOUTO
HampaBlIABaT IMOBEACHMETO HAa cHUCTeMaTa B XoAa Ha ucrtopusita. [logoOHa KadecTBEHO
pasnuyHa Teopus OTHOBO Iie ObJae aOcTpakuus, HO e ce (hoKycupa BBPXY IpaBUIiIaTa,
MPOLECUTE U JAUHAMHUKHUTE, KOUTO YIPaBIsIBAT B3aUMOBPB3KHUTE MEXKIY €JICMEHTHTE B
CJIO)KHATa CUCTEMA U KaK T€ €BOJIIOMPAT BbB BPEMETO.

B Tperuss moamaparpad ca aHaIM3UpPaHU HEOPTOJOKCAIIHUTE TEOpUU 3a
WKOHOMHYECKUTE Kpu3H. YacT oT TsaX QoKycHupaT BHUMAHHETO CH MMPUOPUTETHO UMEHHO KbM
BBIIPOCA 32 HMKOHOMHUYECKHTE KpHU3U, JIOKaTO JAPYyTH ca TIOJIE3HH 3a IIeNIuTe Ha
IUCEePTAallMOHHUS TPYA, Thil KaTo ce 3aHMMaBaT C BBIPOCH U MPOOJIEMHU, CHOTHOCUMH KbM
MKOHOMHUYECKOTO pa3BuThue Ha bwarapus B neproaa 1990-2020 r.

Ha mbpBO MsACTO € pasrienaHa mapkcucmkama mpaouyus, B KOITO UKOHOMHYECKUTE
KpU3HM UMAaT eHJOoreHeH mpousxo. [lociemoBaTelHO ca aHATU3UPAHU WUICUTE HA PA3ITUYHU
BOXHU HeWHM mpeactaButenu kato: (1) K. Mapkc 3a mHamansBamata HopMa Ha medairdara
KaToO OCHOBHAa TpHUYMHA 32 WKOHOMHYECKHTE Kpu3H; (2) mosummute 3a M. Kanemku 3a
BapHAIMUTE B MHBECTUIIMUTE KaTO MpUYMHATA 32 TAX; (3) Bu3usTa Ha J[. XapBu 3a edekrure
OT HaMaysiBalllaTa CWJIa Ha CHUHAMKATUTE, ayT-COPCHUHTa, CTarHMPAHETO Ha 3alljIaTHTE Ha
paOOTHHIIMTE B CpPaBHEHHWE C TE3W HA KOPIOPATUBHUTE NEYAIOM W POJIsATa Ha OAaHKHUTE B
HApacTBAHETO HA YACTHUS JBJIT KATO MEXaHU3BM 3a T€eHEpUpaHe HA NKOHOMHYECKH KPU3H.

Ha cnenpamo MsCTO € HampaBeH KpUTHYEH aHAIU3 Ha MICUTE HA ascmpuiickama
wkona, Ha 0aza Ha KOTOTO € JOCTUTHAaT HW3BOABT, Y€ HEHHHUTE MPEICTaBUTEIH CE
ChCpEAOTOYaBaT B MO-TOJIsIMA CTENEH BHUMAHUETO CH BBPXY MpoOieMa ¢ MKOHOMHYECKUTE
kpuzu. ToBa e Taka ThH KaTo, OT €lIHA CTpaHa, Te pas3riexaarT (QYHKIHMOHHPAHETO Ha
MKOHOMMKATa B MHOIO IO-CHCTEMEH acleKT, B3UMAWKU MPEIBU]l YCIOKHEHUTE U Pa3BUTU
CTOKOBO-TIAPUYHH M TMa3apHU OTHOIIEHUS Ha OOIIECTBOTO, B KOUTO BBH3MOXKHOCTTA 3a MOSBA
Ha Kpusu ce yBenudaBa. OT japyra cTpaHa, aBCTpUICKaTa IIKOJIa BKJIIOYBA B aHaIHM3a CH
€JIEMEHTH U OTpaciii OT MKOHOMHKATa, HO KOWUTO, CIIOPEN TSAX, C€ OKa3BaT MOJATIMBU Ha

KpH3U B HAal-T0JIsIMa CTEIEH.
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B pamkuTe Ha KpUTUYHMS aHAIIU3 HA NOCM-KEUHCUAHCKAMA WKOA, CIIOpPEe] KOSTO
KpU3HUTE C€ KOPEHST BBHB (DMHAHCOBUS CEKTOp IMOpaad camaTa NpHpOJa Ha Mpoleca Ha
KpeIUTUpaHe B yCIOBUA Ha (pyHIaMEHTaJHA HECUTYPHOCT U KOSTO NMpaBH BPB3KATa MEXKIY
HecTaOUITHOCTTa Ha (PUHAHCOBUTE Ma3apu B HOPMAIHOTO pPa3BUTHE HAa MKOHOMHKATa U
CIEKYJIaTUBHUTE WHBECTUIMOHHU OAaJOHM, KOUTO Ca pas3riiekJaHd KaTo EHJOTeHHU 3a
¢uHaHCcOBUTE Mazapu. B Ta3u Bpb3Ka € aHAIM3UpaHA U Meopusma Ha Kpeoumuus YuKbi,
CIIOpEa KOSATO EKCIaH3MATa W KOHTPAKIHITa HAa KPEIUTHUPAHETO ca KIOYOoBHS (PakTop B
MaKpOMKOHOMUYCKAaTa JUHAMHKA M CJEIOBAaTeIHO OCHOBHA NpPHUYMHA 32 MKOHOMHYECKHUTE
kpusu. Ha 0a3za ananuza e u3BeneH U3BOABT, Y€ NOCM-KEUHCUAHCKAMA meopus aHalu3upa
KalUTaTUCTHYECKUTE CTOMMAHCTBA KaTO Pa3pacTBally C€ BB BPEMETO, HO B HEpaBHa ¢opMa U
Karo 00EKT Ha KPaTKOCPOUHU (PIIyKTyallMd B 3a€TOCTTA W MPOM3BOACTBOTO, T€HEPUPAHU OT
MHBECTUIIMOHHUTE pelleHus, OJarogapeHue Ha KpeAUTHUS IUKBJI. IKOHOMUYECKHUST pacTex
ce Bb3IpHEMa KaTO KayeCTBEH, MPU KOWTO CHCTaBbT HA MPOM3BOACTBOTO M METOIUTE Ha
MMPOU3BOJACTBO Ca MOCTOSIHHO IMPOMCHSIIHU CC, HpHHaBaﬁKH Ha MakpOJuHaMHKara ,,9yBCTBO 3a
ucTopus‘.

B nombiHeHne KbM aHaIM3a Ha MOCT-KEHHCHAHCTBOTO, € HAIIPABeH KPUTHUUEH aHAU3
Ha UIesTa 3a eHOO2eHHOCmmA HA napume W meopuama Ha o0pbvblujeHuemo Ha napume,
ChOOpPa3HO KOWTO MAapUTe B MOJEPHHUTE Ma3apHH WKOHOMHKH ca Cbh3/aBaT HE CaMO OT
[EHTpaliHaTa 0aHKa, a U OT ThPTOBCKUTE OAHKHU CH3/1aBaT MapH MPH MPoIleca Ha KPeIUTHPAHE.
[IpuBeneHu ca pa3iauyHUd TEOPETUYHM M EMIIMPUYHM JI0OKA3aTeJCTBa, KaTO Ha Ta3u 0aza e
U3BEICH M3BOABT, Y€ TO3M BBIPOC MMa KIIOYOBO 3HAYEHHE B CBETIMHATa mpobieMa 3a
MKOHOMHYECKUTE KPU3H — ChBKYIHOTO ThpceHe € (DYHKIMS He CaMO Ha CHhBKYITHHUTE JIOXOJIH,
HO WU Ha HOBOCB3AAaJACHUTC KPCAUTH, T.C. HA NpPOMAHATA B YACTHUSA IbBJIT, THhU KaToO TOHU
Mpe/icTaBIsiBa HOBOCH3/aieHa MoKynaTeiaHa cuia. [1o Ta3u npuunHa ChBKYIHOTO ThPCEHE €
MHOTO TIO-TIPOMEHJIMBO, Thii KaTo Mokato bBII (1 HMBOTO Ha Beuye aKyMmyJHMpaHUs YacTeH
,Z[’bJIF) CC IMIPOMCHA CPAaBHUTCIIHO 68.BHO, TO NpOMAHATA B YaCTHUA ABJT MOXKE 1a € BHE3aIllHA U
rojxsiMa, OcoOGHO B YCIOBHATa Ha (yHIaMEHTadHa HECUTYpHOCT. B Ta3um BpB3ka e
aHallM3MpaHa TeHepaau3alusaTa Ha ,,3akoHa Ha Banpac®, kosTo € BaaugHa 32 HKOHOMHUYECKa
cUCTeMa, KOSIT0O He e OapTrepHa, a € MOHETapHa W KpeauTHa — ,,3aKOHBT Ha Bampac-

ITymnerep-Muncku“!®,

16 Taka CbBKYMHOTO ThPCEHE BK/IIOYBA Pa3xoam, drHaHcupaHu ot npoaaxba Ha CTOKM 1 ycayri (no Banpac),
ObATOBO PUHAHCMPAHO TbpCeHe OT CTpaHa Ha npegnpuemaunte (no LymneTep) 1 4baroso ¢puHaHCMpaHo
NoH3n-TbpceHe (No MUHCKK).
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B kpas Ha Tperus mnoamaparpad ca aHaJIM3MpAaHU UAEUTE HA Hosama
UHCMUMYYUOHATHA UKOHOMUKA W T.HAp. UKOHOMUKA Ha npexoda (transitional economics).
OcHoBHa pUYMHA 32 TOBA € (aKTHT, Y€ TEMATa 3a MHCTUTYLIMOHATIHATA peopma € 0coOeHO
BakHa B KOHTeKcTa Ha 90te romuun Ha XX Bek B bvirapus u nenus M3rouen 610k mopaau
MIPEeMHHABAHETO OT €AMH THI MKOHOMHYECKa cucTeMa (LeHTpaIu3UpaHo IJIaHHpaHe) KbM
KOpPEHHO pasnuueH (Tma3apHa WKOHOMHKA). To3uM mpexox € CBhIOPOBOJEH HE camMo ¢
WKOHOMHYECKU pedopmu (Tubepanu3amus, MpUBATU3AIMS U T.H.), HO ¥ OT HHCTUTYIIHOHAIHU
TakMBa, KOUTO Ja CbH3/AaJaT YCIOBUATA 3a pa3BUTUE HAa HOBHUS TUN HMKOHOMHYECKH
OTHOIICHHS.

Ot HampaBeHus B MbpBUS nmaparpad ananu3 Moxe aa 0bae GopMylupaH U3BOABT,
4e HMKOHOMUYECKUTE KPH3U Ca MHOTOIUIACTOBH (DEHOMEHHW, KOUTO HE MoraT jaa Obaar
ONPOCTEHHU U CBENEHU A0 (pa3ute perecuss W/miM Aernpecus OT MKOHOMHYECKH LUKbBI. Te3u
a3y ce oka3BaT KpailHOTO MPOSIBICHUE HA €IHU WIH JPYTH KPU3H, KaTO C OTJie] MOo-rojsma
OBJIHOTA Ha JHUCEpPTalMATa Te ca paslielaHd [O-JACTallHO B CIejABaliaTa 4acT Ha
JUcepTaIusTa.

Ot ananu3a Ha BB3TJIEAUTE HA OCHOBHUTE TEOPETUYHHU TPATUIMH U IIKOIH MOXKE J1a
ObJlc HAImpaBeHO 3aKJIIYEHHETO, Y€ KpU3UTE ca OHe3H (EHOMEHM, KOUTO MPHJIBHXKBAT
MKOHOMHKATa OT MOJAEM KbM cmHaa, oT OyM KbM cpuB. MkoHOMHYEcKaTa CHUCTEMa € E€IHO
WHTETPATHO ISUI0 U Pa3rpaHUYaBaHETO M Pa3TISKIAHETO CaMO MU IPUOPUTETHO HA PEATHUS
Wi (PUHAHCOBUS CEKTOP BOJMU JI0 OrpaHMYaBaHe Ha aHaiu3a. OT TOBa OorpaHuYaBaHe Cle/Ba
1 To-(pparMEHTUPAHO M HEMBIHO pa3OupaHe 3a (PeHOMEHa Ha KPU3UTE B OTICITHH IIKOJIH.
Crporotro mpuabpkaHe KbM BB3TJICAUTE HA CaMO €IHA WM CaMO HSKOIKO OT TAX O
HABPEAWUJIO HA HACTOSIIATA AWCEPTAIHsl KaTO OTPAHUYU AHATUTHUYHUTE M BB3MOXKHOCTU. B
JOMTBJIHEHUE KbM TOBA, HEPSAKO ce 3a0ensi3Ba U3BECTHO NMPUIIOKPUBAHE BHB BB3TJIEAUTE Ha
MPUHIIMITHO MPOTUBOCTOSIIM CH IIKOJIH. Pa3znuuusita cieqoBaTeTHO ce OCHOBABaT MO-CKOPO
Ha MPEABAPUTEITHUTE TOMYCKaHUS U 0a30BUTE UACH 3a MPUpOJaTa Ha MazapHaTa MKOHOMHUKA.
Hamara ce wu3BOABT, Ye € HEOOXOIUMO HO-WUpOKO Oeghunuparne HA TIOHATHETO
,,AKOHOMHUYECKa KpH3a“, KOeTo Ja o0XBalla pa3jiudyHUTEe MPOsABIEHUS, GOPMU U U3TOUHUIU
Ha KpPU3WCHUTE sBieHMA. HampaBeHMAT aHaian3 ChIIO Taka BOAU JO0 3aKJIIOYEHHETO, ue
MHO>KECTBO SIBJICHUS OCTaBaT HEOOSICHEHU OT OPTOJA0KCATHUTE HKOHOMUYECKH TEOPHUH.

BbB BTOpUS maparpa¢ na ['naBa mbpBa, Ha 6a3a U3BOAUTE OT MPEAXOTHHS maparpad
€ M3BEJICHA MO-KOHKPETU3MpaHa U JeTailnn3upana neUHULNS HA HKOHOMHUYECKUTE KPU3U U
B MOCJEICTBUE ca JNehUHUPAHU PA3TUYHUTE BHIOBE HMKOHOMHYECKM Kpu3u. Makap u B

IOCICIHUTE ACCECTUIICTHUA ITIO-I'OJIAMO BHUMAHHUE Ja CC o6mea Ha KpU3UTE, IPOU3THYAIIN OT
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(UHAHCOBUS CEKTOp, 3a IIEJUTEe Ha HACcTosIaTa IWcepranuss W Ha 0Oa3a aHaiM3a Ha
TEOPETUYHHUTE BB3TJICAM B TPEIXOAHATa YacT, Ce Hajara W3BOABT, Y€ €/IHA MO-IIhJIHA
neduHUIMS cleABa na oOXBalla ¢ JIBara TUMNA, HO Ja S pa3epaHuyasa OT perecHusTa u
JerpecusTa, KOUTO ca ¢a3u Ha WKOHOMHYECKMS LUKBJI. B Hauamoro Ha maparpada ca
aHAJM3UPAHU OCHOBHHTE XapPAKTEPUCTHKH HA peIecusiTa M JENpecusiTa, 4pe3 KOeTo €
U3BBPIICHO TOBA pa3rpaHUYCHHE.

3a nenuTe Ha TUCEPTAIMOHHUS TPYJ MKOHOMHUYECKHUTE KPHU3U ca ACPUHHPAHU KATO
He2amueHu OUHAMUKU 8 UKOHOMUYEeCKAma cucmema u/uiu Helnume noocucmemu (cexmopu,
ompacau, paspesu), Koumo A Odecmabunusupam, mozam 0a  UMAM  PAa3IUYHA
NPOOBINCUMENHOC U Mo2am 0a 6v0am UOeHMUPUYUPAHU U MUNOJO2UUPAHU HA 0a3d
PA3IUYHU MAKPOUKOHOMUYeCcKU nokasamenu. Te mocam oa npepacHam 8 obwja, cUCmemHa
Kpusda, Kamo om 21e0Ha MOYKA HA UKOHOMUHECKUs YUK®A, 0d 008edam 00 peyecus u/uiu
Oenpecus. HKoHOMuueckume Kpusu c»30a6am 6UCOKA CMENneH HA HeCUSYpHOCH U e
HeoOX00uMa HAKAKEA CB0e8peMeHHd Hamecd 3a Npedomepamseéane Ha NO-HAMAMbUHA
oe3unmezpayus Ha cucmemama.

[TocnenoBarenHO ca aHANM3WPAHHW B Pa3IMYHU 0a30BH pasrpaHUYCHUS HA BHIIOBETE
WKOHOMHYECKH KPH3H: CBPBXIPOHM3BOJCTBO M HEAOMOTPeOICHNE, eK30TC€HHU W €HIOTCHHH,
CTPYKTYpPHHU U UMKIWYHH TakuBa. [locodeHu Tpu KaTeropusaiuu odave ca TBhp/AE OOl U He
pa3KpuBaT pa3sHOOOpPA3UETO HA TE3W SBIICHUS B YCIOBUATA Ha ChBPEMEHHATA TI00ATM3UpPaHa
WKOHOMUKA. Haara ce u3BOABT, 4e OJO0OHH KIIACU(PUKAIIH HE Ca MOIXO/SIIH 32 IIeJUTE Ha
HaCToOsIIaTa JUcepTalusi U € HeoOXOIMMO TO-AeTailiiHo Kateropusupane. [lopamm Ttasm
npuurHa (M Ha 0a3a HaTMYHU HAyYHU W3CIEABAHHS IO BBIIPOCA) € BB3MPHETa MO-JeTailiHa
TUTIOJIOTH3AIMSI, KOSTO € JOMBIHUTEIHO 3aabli00ueHa W Mpenu3upaHa. l3BeneHu ca
MIETHAJIECET PA3JIMYHN BU/Ia NKOHOMUYECKH KPH3HM, 3 UMCHHO — NMPOU3BOACTBEHH, KPU3H B
noTped/ieHHeT0, HHBECTHIIMOHHYN, KPU3H HA Ta3apa HAa TPyaa, MHQIANMOHHU KPHU3H,
(uckaaHu, KPU3H HA MJIATEKHHUS 0AJaHC, BAJYTHU KPHU3H, KPU3U HA BHTPEUIHUSA U HA
BBHIIHHMS [IbJI, KpPeIMTHH KPH3HM, 3aCTHBaHMs B Kpeautupanero (credit crunch),
JIMKBUIHU, 0aHKOBHM M KPU3HM HA YaCTHHUSA ABJT. Te ca qeuHUpaHN KaKTo CieBa:

1. Ilpou3BoicTBeHATa KpH3a IMPEICTABIsABA CBHBAHE HA WHAYCTPHUAIHOTO
npou3BoacTBO. OOMKHOBEHO TO3M BHUJA KpH3a BKJIIOYBA HaMalsiBaHE
U3IMOJI3BAHETO HA MPOU3BOJICTBEHUTE MOIIHOCTH M B TIOCTEICTBHE MOXE Ja
JOBENIe 10 ChKpallaBaHe Ha HAeTUTE PAOOTHUIM U Jia MPOBOKHUpA perecus B

HKOHOMHYECKATa CUCTEMA.
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2. Kpu3zara B mnorped/ieHMEeTO, TPECTABIsABAIllA CIaJ B IMOTPEOJEHHETO Ha
JIOMAaKHHCTBATA.

3. VHBeCTHIMOHHATA KPH3a — OrPAaHUYABAaHE MHBECTHIIMOHHATA aKTUBHOCT Ha
npearnprueMaduTe.

4. Kpuszara Ha ma3apa Ha TpyJa — YyBelMuyaBaHe Ha Oe3paboTuiiata Haj
OTIpeNIeIeH0 HHMBO, M3BEACHO B PaMKUTE Ha BTOpHUA moamnaparpad Ha TpeTH
naparpad Ha ['1aBa mbpBa.

5. HNudaaumoHHaTta Kkpu3a ce HaOIIOAaBa MPH 3aIbPKAIlld C€ BUCOKM HUBA Ha
uHGIays B MKOHOMUKATA.

6. duckajJHaTa KpH3a € CBbp3aHa C pPEATUZUPAHUTE OT IPABUTEICTBOTO
OIO/KeTHH Je(UIMTH, KOUTO MpHIO0OMBAT XpPOHWYEH Xxapakrep. Tsa e
OpUYMHEHa OT ,,CTPYKTypHaTa Jynka“ MexXAy Ibp>KaBHUTE MPUXOAU U
pa3xolu B pa3BUTHUTE KANUTAIUCTUYECKU OOIIECTBA U € Bb3MOXHO Jia IOBENe

JA0 JpyTH HMKOHOMHYECCKM, COLMATHM H IOJUTHYCCKHA KpI/I3H17.

Towit kato
NOKPUBAHETO Ha OMO/KETHUTE Ae(PUIUTH HM3UCKBA IBITOBO (pUHAHCHpaHE,
YECTO TO3W BHJI KPW3M MOTaT Jia JOBENAT W J0 KPWU3U HAa BBTPEITHUS W/WIU
BBHIITHUS TBP’KaBeH BT, MH(JIAIMOHHN KPU3H U IPYTH.

7. Kpwu3sara Ha niatexHus 6ajaHc ¢ neduHUpaHA KaTO KpU3a HA TEKyllara u
Ha KamWTamoBaTa CMeTKa. TS TpencTaBlsiBa €IHOBPEMEHEH Me(UIIUT 110
TEKyIllaTa W KaluTajaoBaTa CMETKa W € CBbpP3aHa C TOJIsIM M YeCTO HeOYaKBaH
Craj, BBB BXOJAIIMTE MEXKIyHAPOJHU KANMUTAJIOBH TIOTOLM WJIW PS3KO
oOpbIllaHe Ha BXOSAIIMTE KAMMTAJIOBH MOTOIM KbM JaJeHa CTpaHa, KOETO Ce
CIIy4Ba MPU Ps3Ka MPOMSIHA B KPEIUTHHSI CIIPEIl U c€ ChueTaBa ¢ ASPUIUT 110
TEKyIllaTa CMETKA.

8. BaayrHara Kpu3a TpeICTaBlsBa ACBAJBAIlMs WJIM CHIHO OOC3IICHSBaHE Ha
HAI[MOHATHATa BamyTa. To MOXe Ja BKJIIOYBA U CIEKyJIAaTHBHA aTaka CpEIly
nanena Banyta. [logoOHa Kpu3a OOMKHOBEHO MPUHYXKAAaBa IICHTpATHATAa OaHKa
Jla TIOJKPETH BallyTaTa 4pe3 U3Pa3xoJIBaHEe HA YacT OT BATyTHUTE CU PE3EPBH,
ype3 MOBHUIIABaHE HA JIMXBEHHUsS MPOICHT WJIM 4Ype3 HajaraHe Ha KaluTajoB
KOHTPOJIL.

9. Kpu3a Ha BBHIIHHMS IbpP:KaBeH IBJT ce HAOJt0/1aBa, KOTaTo JaJeHa CTpaHa

HC MOXC HJIM HC XKCJIa€ Ja I'0 Hu3IljIala. HpI/I TC3U KPHU3U HC CC Ha6JIIOI[aBa

17.0'Connor, J., The Fiscal Crisis of the State, St. Martin’s Press, NY, 1973
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10.

11.

12.

13.

14.

€MHHA METOJOJIOTUSl 3a JaTHpaHe U ONpeJeNsHe, Makap M CamMOTO UM
uAcHTU(DUIIMPAHE J1a € CPABHUTEIIHO JIECHO.

Kpu3za Ha BbTpemIHusl IbpP:KaBeH IbJT ce HaOII0/1aBa, KOraTo BIACTUTE HE
U3IBIHABAT (DMHAHCOBHUTE CH 3aJbJDKEHUS IO OTHOIICHWE Ha HaTpyHaHHUs
BBTPELICH JbpXKAaBEH IbJIAT HaBpeMe upe3 M3PUYHO HeIUlalllaHe WU
oOe3leHsIBaHEe HAa HAIIMOHAIHATA BalyTa IO €IWH WX IPYT HAYWH, WIA 4pe3
U3I0JI3BAaHE HA IPYTH METO/IH.

KpeauTHara kpmu3a ce ciyuBa NpH PsI3KO HapacTBaHe Jejia Ha JIOIIMTE U
HEOOCITy)KBaHU KPEAUTH B KpeaAuTHOTO TopTdoano Ha 6ankute. EnHa ot Haii-
YECTUTE NPUYMHHU 32 KpPEAUTHA KpU3a € HAJIMYMeTO Ha MPEAXOXKIAIl s
KpeauTeH OyM, B paMKHUTE Ha KOMTO KPUTEPUUTE 32 OTIyCKaHE HA KPEIUTH ca
OWJIM 3aHMKEHHU U KaKTO OaHKHUTE, Taka M MPEANPUsATUATA ca OMIIM TOTOBH Ja
MoeMaT Mo-ToJeMH PUCKOBE OT oOuuaiiHoTo. Clen HayaloTo Ha KpeAuTHAaTa
Kpu3a 0aHKHUTE OrpaHUYaBAT KPEAUTUPAHETO U MOBUIIABAT U3UCKBAHUITA KM
KPEAUTOMONYyYaTeIUTEe U TaKa TO3W BUJ Kpu3a OOMKHOBEHO € IOCJIEJBAH OT
3acToi B kpenutupaneto (credit crunch).

3acTtosaT B KpeautupaHero (credit crunch) ce naGmomaBa mpu 0010
HaMaJICHHWEe Ha KPEeIMTHATA aKTHBHOCT Ha OAHKOBHS CEKTOP W/MJIU TIOBUIIIABAHE
Ha KPUTEPUUTE 3a OTITyCKaHE HA KpeAUTU. Toli MOYTH BUHATH € CHIIBTCTBAH OT
yBeIMYaBaHE Ha JIMXBEHUTE TpoleHTH. B crneactBue Ha 3actos B
KPEAUTUPAHETO JOPU W TMpeanpueMadd ¢ OOOCHOBAHU M TEPCHEKTUBHU OT
TJIeJHa TOYKA BBH3BPBINAEMOCT WHBECTUIIMOHHU MPOEKTH H3MUTBAT CEPUO3HU
3aTpyIHEHUS] B OCUTYPSIBAHETO HA BHHIIHO (PMHAHCHPAHE.

JlukBuaHaTa KpHM3a ce XapakTepusupa C JpacTUYHO HaMmajsiBaHE Ha
JUKBUIAHOCTTa B €IHA WM HSAKOJKO OaHKM (IIPW YacTUYHA TaKaBa) WA B
1saTa OaHKoBa cucTeMa (IPU CHCTEMHA KpH3a OT TaKbB BHI). s MOXe /a e
CBBp3aHa C: MACHPAHO M3TEIIITHE HA JCTIO3UTUTE OT OTACITHH OaHKU WU OT
[saTa cucTeMa rnopajau NaHuKa Win APYyTy pa3HOOOpa3HU MPUUUHU; ehEeKTUTE
OT MPOMSIHA B JIMKBUHATA CTPYKTYypa Ha OAHKOBHUTE aKTUBH U APYTH.

[Ipu 6aHKoBaTa KpHU3a pealHU WJIM TIOTCHIIMAIHU OArcTBa oT O6ankuTte (“‘bank
runs”) wiau ¢amutd Ha GUPMH MOraT JAa TNPHHYAAT JajeHa OaHKa WU
MHO>KECTBO OAHKH JIa CIIPAT OTBOPEHUTE CH OMEPAlMU W/ WU WU3ILIANIAHETO Ha
3abJDKEHUSITA CH, KaTO TOBa MOpaXkaa HeoOXOOUMOCT OT AbprKaBHA Hameca

ype3 WHXXEKTHpaHe Ha JUKBUAHOCT. baHkoBaTta kpu3a Moke na Obiae
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mudepeHlupaHa aHAJIOTMYHO Ha JIMKBUAHATA Ha YacTHMYHA WJIM CUCTEMHA.
To3u Tun kpu3a OOMKHOBEHO c€ WACHTU(UIMPA Ype3 KAUeCTBEHU MOAXO0IN Ha
06a3a koMOMHAaLUs OT CHOUTHS — (ANUTH, CIMBAHUSA, TOEMaHEe Ha KOHTpOJa
BbpPXy (UHAHCOBM MHCTUTYLMU OT CTpaHa Ha Jbp)KaBaTa, MacHpaHU
U3TETISIHUS Ha JIMKBUIHOCT OT HAKOJKO OAHKHM OT CTpaHa Ha BIOXHUTEIUTE U
TIPYTH.

15. Kpu3ata Ha 4vacTHHS JBJII C€ u3pa3dBa B IPEKOMEPHA JBJIIOBA
0oOpeMEHEHOCT Ha JaJieHa HWKOHOMMKA, H3pa3sBalla ceé BbB BHCOKO
CHOTHONIIEHHE MEXY IbJra Ha yactHus cektop kbM bBII. Cnopen paznuunu
aBTopu'® T4 € B OCHOBATa Ha KpeIUTHUTE, TUKBUIHUTE U GAHKOBUTE KPU3HU U €
BBTPELIHONPHUCHILA HA CAaMUs ITPOLIEC HAa KPEIUTUPAHE.

HampaBeHo e yTouHEeHHETO, Y€ JTOKAaTO MO-TojsiMaTa yacT OT Taka JAe(QUHHpAHUTE KPU3U ca
UACHTUQUIUPAT TO CTPUKTHO KOJMWYECTBEHH KPUTEPHH, TO ABITOBUTE, OaHKOBHUTE U
JUKBUIHNATE TaKHBa YECTO ca OOEKT Ha MO-CKOPO KayeCTBEH U CYyOEKTHBHO-OIPEICIIUTENICH
aHanu3 U uaeHTHu(ukanusa. B gonmbiHeHHE KbM TOBA, € aHAIM3UPAHO OOCTOATEICTBOTO, Y€
pa3IMYHUTE NMOABUIOBE (PMHAHCOBU KPU3H YECTO CE€ 3aCTHIIBAT U HE BUHATH CE CIIy4BaT KaTo
HE3aBUCHUMH U OTAEITHHU CHOUTHS, KOETO € pe3yiTaT OT CIIOKHOCTTa Ha HMKOHOMHYECKaTa
cucreMa M Ha (UHAHCOBaTa, KaTo HeHHa moxacucreMa. IIpuBeneHH ca pasnIuyHA
JI0Ka3aTeJICTBa B IOJKpENa Ha Ta3W Te3a M € pasriefaHa M pejanusra Ha KpPU3UTE OT
(UMHAHCOBHS CEKTOp C TE3W OT peajHHs, a ChUIO0 U OTPAXKEHHUSATAa UM BBPXY IWHAMHUKATa Ha
PELIECHOHHUTE MPOLIeCH Ha MAaKpOHHMBO U IbTUIIATa 33 MKOHOMHUYECKO BH3CTAHOBSBAHE OT
TAX. Bcuuko ToBa mpuBeXkaa IONBIHUTENHHU J[0Ka3aTelICTBAa B IMOJKpENa Ha Te3ara 3a
CIIO)KHOCTTAa M MHOTOMEPHOCTTAa Ha MKOHOMHYECKHTE KpPU3M U Pa3srpaHU4YaBaHETO MM OT
(dazuTe Ha [IUKBJIA PELEecus U JCTpecHs..

Ot HanpaBeHUs aHANIU3 BbB BTOpUS Maparpad Ha IbpBa IJ1aBa € U3BEJACH U3BOABT, Ue

MKOHOMHYECKUTE KPHU3H Ca SBJICHUS ChC CIOXKHA CTPYKTypa U OMBAT MOPOJICHH OT Pa3IMYHH

18 Minsky, H.P., The financial instability hypothesis, Working paper No. 74, The Jerome Levy Economics Institute
of Bard College, New York, 1992. Published in P. Arestis and M. Sawyer, eds., Handbook of Radical Political
Economy, Cheltenham: Edward Elgar, 1993; Minsky, H. P., "The Modeling of Financial Instability: An
introduction. Modeling and Simulation”, Proceedings of the Fifth Annual Pittsburgh Conference, 1974; Minsky,
H., Can ‘It’ Happen Again?: Essays on instability and finance, Armonk, NY: M. E. Sharpe, 1982; Keen, S.,
“Finance and economic breakdown: modelling Minsky’s Financial Instability Hypothesis”, Journal of Post
Keynesian Economics, Vol. 17, No. 4, 1995, pp. 607-635. Bu cbuo: Keen, S., "Debunking Economics - Revised
and Expanded Edition: The Naked Emperor Dethroned?", Zed Books, 2011; Keen, S., "A monetary Minsky model
of the Great Moderation and the Great Recession", Journal of Economic Behavior & Organization, Elsevier, vol.
86(C), 2015, pp. 221-235; Vague, R., The Next Economic Disaster. Why It's Coming and How to Avoid It,
University of Pennsylvania Press, 2014.
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dakTopu, BIMSCIIM BBPXY COLIMATHO-UKOHOMMYECKUs kHUBOT. Ha Tasu 6asza ce crtura a0
3aKJIIOYEHNEeTO0, Y€ CTPOroTo AudepeHIupaHe MO BUJI C€ YCIOXKHSABA, MOpPaAH TAXHATA
cnenuduka. B mocneannure aeceTuneTrs, XapakKTepHU C HATMYUETO Ha (PMHAHCOBU MHOBAIIUH,
KpU3UTE, KOUTO aHTa)XHpaT BHUMAHMETO Ha HayyHaTa OOIIHOCT ca (puHaHCOBU. Moxe 1a ce
3aKJIIOYH, Y€ M3CIEABAHUATA HA PA3IMYHUTE BHIOBE MKOHOMUYECKH KPU3U MOTBBPKJIABaT B
rojisiMa CTENEH BB3TJEAUTE Ha MO MPUHLUIT MPOTUBOCTOSIIN CH LIKOJIM U TEOPETULIU KaTo
aBCTpHUiickara 1mkojia, b. ®umep, MoHeTapucTUTE (IO OTHOIIEHUE POJIATA HA LIEHTpaJHaTa
0aHKa KaTo KpeauTOop OT mociefaHa WHcTaHnwus), H. PyOwHHM, MapKCHCTKH H3CIIeIOBATEIN
kato [[. XapBu u M. XbACbH U TNOCT-KEHHCHAHCKaTa mKoja. ToBa € Taka, Thbil KaTo Te
(doKycupaT BHHMAaHHETO CH B OCHOBHA CTETNIEH HMMEHHO BBPXY (UHAHCOBHS CEKTOp U
HEroBaTa MoJ{4epTaHO BUCOKO HUBO HAa KOMILIEKCHOCT.

Tperusit maparpa¢ Ha mbpBa IJ1aBa € MOCBETEH HAa METOAOJIOTHATa U METOJTUTE 3a
u3cie/BaHe HAa WKOHOMHYECKUTE KpH3UM U TMPEACTaBIsABA TMPEXOJ] OT TEOPETUUHUTE
pa3bupanus 3a KpU3UTe KbM (PAKTUUECKHUS TECKPUNITUBEH aHAIHU3 M0 OTHOIICHUE HAa KPU3UTE
B bwirapus npe3 uszcnenBanus nepuo. OCHOBHATA 3aja4a B TO3W maparpad € usiCHsIBaHE U
KPUTHYEH aHaJIM3 Ha MOJEJINTE 3a M3CIE[BAaHE HAa KPU3UTE U BH3MOXKHUTE MOKa3aTelu 3a
TAXHOTO UJICHTU(UIIUPAHE C 1IeJ OTIepallMOHATN3AIUs Ha U3CJIEIBAHETO UM.

B nbpBusa noanmaparpad ca pasriegaHd OCHOBHHUTE TEOPETHKO-MPAKTUYHU MOJIETH,
KOUTO ca U3pa3 Ha aHATM3WPAHHUTE B IbPBUS Maparpad Ha riaBaTa TCOPETUYHH Bb3TIICIH.

[IepBUAT TakbB 00111, 6a30B Mojen € IS-LM, KOWTO € OCHOBEH MHCTPYMEHTApUyM Ha
HEOKJIACUYECKUsl CHHTE3, 4Ype3 KOWTO Cce€ MOJAENupa arperarHoTo IIOBEJIEHUE Ha
WKOHOMHYECKATa cucreMa. Berpeku, ue MOAenbT € CUUTaH 32 0O0CMHEHNE Ha KJacHuecKara
U KelHcWaHckaTa Tpanuius (Oasupaiiku ce Ha BB3IJICAUTE Ha HEOKIACHIUTE U
HEOKCHHCHAHITUTE), B HErO0 ce 3a0elsI3BaT METOJIOJIOTHYECKH MPOOJIEeMHU, 9acT OT KOUTO ca
CBBpP3aHH MUMEHHO ¢ OOEIMHSBAHETO HAa TBBPJAE Pa3iIMYHU BU3UU 332 (QYHKIHMOHMPAHETO Ha
nkoHomukaTa'’. B Mozena na JIx. Xukc (pyHIaMeHTAIHATAa HECUTYPHOCT, KOATO criopen JIk.
M. KeiiHc € OCHOBHATa MpUYMHA 32 UKOHOMUYECKUTE KPU3HU, € HAITBJIHO UTHOPUPAHA — TSI HE

INpUCBCTBA KaTo ACTCPMHHAHTA Ha HWHBCCTULOUHUTEC, HUTO B LIAJIOCTHHUA BB3IJICH 3a

19 CammaT . XuKc oTprua cobcTeeHmna cn moaen npes 1981 r., KoraTo nuie, ye naeata My AaTupa oT roamHa
npean HanuceaHeTo Ha ,,06LWa Teopuma Ha 3aeTocTTa IMxBaTa u napute” Ha K. M. KeilHc 1 camaTa ctatus
,KelHc 1 kKnacuuute” e onut Aa ob6eaMHN cBOU COBCTBEHM KNacMYeckn naeu c nornkata Ha k. M. KeitHc, Ho
npwv MeToA0/10T1A, KOATO e A0CTa pa3/IniYHa OT Ta3un Ha camua KellHC 1 gocTa no-6/1mM3Ka 40 Tasu Ha KnacuuumTe.
[K. XMKC NnpuHaBa, 4e MoAenbT My € MbPBOHaYa HOo pa3paboTeH B NO-Ma/iko M3BeCcTHaTa Herosa cTaTms
,3ani1aTv U IMXBa: AMHAMUYHUAT Npobiem”, KOATO TOM NOCoYBa KaTo OCHOBA Ha IS-LM mopgena. Bux owe:
Hicks, J.R., IS-LM: An Explanation, Journal of Post Keynesian Economics. 3, 1981, pp. 139-154; Hicks, J.R., Wages
and Interest: The Dynamic Problem, The Economic Journal. 45, 1935, pp. 456-468.
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nkoHomukata’’. 3a pemyrupaHe Ha MKOHOMHMKATa JO CTOKOB M TapuueH maszap, Jx. Xukc
M3M0J13Ba BAJIPaCHAaHCKOTO MPEINOI0XKEHUE, Y€ ako n-1 ma3apu ca B paBHOBECHE, TO U N-TUSAT
TpsiOBa ma € B paBHOBecue. [0 TO3W HAUWMH TOW yCIsiBa J1a UTHOpPHUpA MMa3apa Ha 3aCMHHU
CpeICTBa, Thil KaTO IO BaJpacHaHCKa aHAJOTHUS U3IJIEKIA, Y€ aKO CTOKOBUST U MApPUUHUST
razapu ca B paBHOBECHE, TPETUAT ChILO TPpsOBa na e. Ho BanpacuaHckaTa JIOTHKa BaKd U B
JIBETE TIOCOKU: aKO HEPaBHOBECHETO € BAIHJIHO 3a €IWH Ia3ap, TO MOHE €IUH JPYT TpsOBa
ChII0 Ja € B HepaBHOBecwe. CrenoBaTeNHO, HIOM HEPABHOBECHUETO OBbJe MPHUETO,
CHILIECTBYBAaHETO Ha Ma3apu, KOUTO O MOMEHTA ca UTHOPUPAaHU (a UMEHHO TPYJIOBUS ma3ap)
TpsiOBa na ObJA€ BKIIOYEHO M pasriiefaHo. AKO MOJETbT HAUCTHHA € HMHTEpIpeTanus Ha
,,OOI11a TeopHst Ha 3aemocmma, TNXBaTa u napure, To Toi Tpsiosa aa e IS-LM-LSLD (LSLD
— labor supply-labor demand). Ot ToBa ce Hajmara HM3BOABT, Y€ JOpPH U B CBOSTA
BaJipacuaHcka pamka [S-LM, monmensT € HembiaeH. Tod mMoxke na Obae BaduaeH camMo U
€IMHCTBEHO B TOYKaTa, B KOSATO KpuBHTE IS 1 LM ce nmpecryar u cieqoBaTeIHO HE MOXKE J1a
ObJie TOIXOAII UHCTPYMEHTApUYM 32 MOJENHpaHe Ha MKOHOMUYeckuTe (ruykryammu. Ha
CIIEJIBAIII0 MSCTO, TO3M MOJIeN HE BKIIOYBA B ce0€ CHM KAueCTBEHU H3MCHEHHS, a CaMoO
KOJIMYECTBEHU (QUIYKTyallud OKOJO JaJieH0 CTaTUYHO paBHOBecue. B Hero inurcsa
HUCTOPUYECKO BpeMe M peajlHa CHCTeMHa JUHaMHKa. [0l € TBbpae abcTpakTeH U €
pa3paboTeH MpU OTPAHUYUTEITHH YCJIOBUS, KOUTO T'O MPABSIT YaCTHUYCH, T.€. HETIOAXOJISII 3a
aHAJIM3MPaAHE B LSJIOCT HA MPOTHYAHETO HA PA3TUUYHUTE UKOHOMUYECKH KPU3H.

Ha cneaamo MscTto € HampaBeH KputudyeH aHann3 Ha DSGE-monenupanero,
pa3pabOTeHO B paMKHUTE Ha HOBHS KJIACHUYECKH CHUHTE3 (0OeIMHEHHE Ha BB3TJICIUTE HaA
HOBUTE KJIACHIIM M HOBUTE KEMHCHaHIM). B Hero MKOHOMHYECKUTE KPU3H ca MPOIYKT CaMoO
Ha BBHIITHU [IOKOBE WJIM TPEIIHA NKOHOMUYECKA MOJIUTUKA U OCTaBaT OOSCHEHU €UHCTBEHO
ype3 Tax. ToBa, koero DSGE wMopenute oOsicHSBAT €, 4ye HMKOHOMHKATa pearupa Iio
orpeseNieH HauyuH (KOWTO € pa3MyeH MpH ChBBbpPIIEHA U HECHhBBbPLIEHA KOHKYPEHILHS) C
orJieNl BpbIllaHe KbM PaBHOBECHOTO M ChCTOSIHHE, TOBa M MOCTaBsI B JIOTHUECKA O€3U3X0IUIIa
— BCEKH €JIMH MPOM3BOJIHO M30paH MOJIEN I Teopus Moxe (M TpsOBa qa Moxe) aa 00sICcHU
OTKJIOHEHHSITa OT MpPENINojiaraéMoOTO TOBEJEHUE Ha JaJieHa CHCTeMa 4pe3 JAEWCTBUETO Ha
BBHIIHM 32 MOJella CUJIU. AHalu3UpaHa € MpUYMHaTa 3a TOBA, KaTo M3BOABT, KOWTO ce

Hajlara €, 4e ToBa € camaTa KOHCTpyKuus Ha monena. B cepueBunara Ha DSGE monenure e

20 Ba)kHO e Aa ce oTBesIeXun M Ye oNUTBaKK ce Aa obeanHn naeute Ha . M. KellHc ¢ Knacuueckma mogen,
K. XMKC MHTepnpeTMpa Bpb3KaTa MEXAy IMXBEH MPOLEHT M MHBECTULMM KaTo penpeseHTauma Ha npegesnHara
NPOU3BOAMTENIHOCT Ha KanuTana, Kato Mo TO3M Ha4dMH acouumpa MXBEHMA MNPOLEHT C MPOo3BOACTBEHAaTa
byHKUMA. ToBa MMMIMUMTHO O3Ha4yaBa, Ye TON MpUMema MKOHOMMKaTa KaTo CTPEMALLO Ce KbM HAKAKBO
paBHOBECHO HMBO Ha MbJ/IHA 3a€TOCT.

28



BB3rJIe/la 32 MKOHOMHUYECKaTa CHCTeMa OT Mojelia 3a MKOHOMHUYecku pactex Ha P. Conoy u
T. Cyan — MKOHOMHKa, ChCTaBeHa OT €IWH EIWHCTBEH NOTpPeOUTEN, KOUTO MOTpedsBa
MPOM3BEICHATAa B MKOHOMHUKATA OT €{Ha €IMHCTBEHA (UpMa MPOTYKIIHUS, Ha KOATO upMa Ton
€ CAMHCTBEHUs PAOOTHUK M COOCTBEHHMK M KOSATO (pUpMa My 3aruiamia KakTo Iedanda Imojy
¢dbopMaTa Ha mpeeNHUs IPUXO0 OT MPOAYKTa Ha KaluTala, Taka U 3ariara noj gopmara Ha
MpeACIIHUS IPUXO/ OT MPOIYKTa Ha Tpyaa. T0o31 €IUHCTBEH HKOHOMHYECKHU areHT MpeleHsIBa
KONKO Tpyd na BIOXKH (T.e. yacoBe TpymoBa aeitHoct)’!. To3m Momen, ocBeH ue e
M3KJTIOUUTETHO a0CTpaxupaH OT JEeWCTBUTENHOCTTA, HE BKIIOYBA JIEHCTBUETO HAa BaXKHU
MHCTUTYLMU U OOEKTUBHO ChHINECTBYBAIIM XapaKTEPUCTUKH Ha pealHOCTTa KaTo OaHKH,
YacTeH BT, apu U T.H.

Ot HampaBeHUs aHaNW3 U MPUBEJICHUTE apryMEHTH € JOCTUTHATO O M3BOAA, Y€ U
DSGE Mmopennre ca HEOBJIHA W YaCTUYHH. MoOJEIUTE HAa IWHAMUYHO CTOXAaCTHUYHO OOIIIO
paBHOBECHE ca JOPH B IMO-TOJSIMA CTEMEH abCTpaxupaHW OT AEUCTBHUTENHOCTTa OT IS-LM
Mozena. Ha Ta3u 0a3za ce ctura 10 3aKJIIOYEHHETO, Y€ HUTO €IUH OT JOMUHUPAIIUTE KbM
MOMEHTa HMKOHOMHUYECKH MAaKpOMOJEIM HE € B CBhCTOSHUE Ja OCUTYPU HaACKICH
MHCTPYMEHTapUyM 3a UIECHTU(UIIMPAHE U aHAJIW3 Ha UKOHOMHYECKUTE KPHU3H.

Enun antepHaTHBEH MaKpOMKOHOMHYECKH MOJIEN, KOMTO MOTEHIMATHO MOXE J1a € B
CBhCTOSHUE JIa MPeojiofiee MPOoOJIeMHUTe Ha MPEICTABEHUTE MO-TOpe MOENH, CTPYKTYpUpa B
JMHAMHYHA HEepaBHOBECHA ()OpMa MKOHOMHYECKHTE BU3WU HA HEOPTOAOKCATHUTE IIKOIU U
aBropu kato X. Muncku, K. Mapke, I. Illymmerep, B KOMOMHALHS ¢ OPHTHHATHATE UACH Ha
JIx. M. Keiinc, a cpiio u uaeute Ha 'b. @umep 3a neduanus Ha abara. CTapToBara MO3UITUS
€, 9Y¢ MaKpOMKOHOMHUYECKHUSAT MOJIeT O TPpsOBajo Ja TeHepUpa KPU3UTE KATO €IHO OT CBOUTE
Bb3MOXHH CbCTOsiHUA. [lo Ta3u mpuymHa ce OTXBBPJSL OPTOJOKCATHATA MKOHOMHUYECKa
TEOpHsl, Thil KATO HEOKIACUYECKUAT U HOBUST KIACHUYECKU CHUHTE3U HE MOraT Jla TeHepupar
HECTaOUITHOCT, OCBEH Upe3 BHACSIHETO Ha BHHILIHU IIOKOBE, a CJIEI0BATEIHO HE MOrat M Ja s
o0sicHAT. Ha MCTOTO Ha peayKIIMOHUCTKUTE MOJenH, X. MUHCKH Ipeiyiara BU3us, KOsTO €:
(a) cTpUKTHO MOHETapHa, (0) MUKJIMYHA TI0 CBOSITA CHITHOCT, (B) BHILTBTEHA B UCTOPUIECKOTO
BpeMe ¢ (yHIAMEHTAIHO HECHTYpHO Objemie W () OTYUTA B3aUMOJCHCTBHITA MEXKIY
YEeTUPUTE OCHOBHM COILIMAJIHU CHUIHOCTU: MHAYCTPUAIHH MpeanpruemMauu, 0aHku, pabOTHULIN

u nppkaBa. OCHOBa 3a MOJENIMpaHe W 3aabj0ouaBaHe uaenTe Ha X. MUHCKH € HaMepeHa B

21 MeTtadopuuHO Ka3aHo, aHanorma Ha DGSE mogenute e ocTpoBbT Ha PobuH3oH Kpyso. Mpu Tax obave aopwu
MeTKaH oTcbcTBa. B TO3M CMUCLA TyK He ce HabnwgasBa UCTMHCKa (MKOHOMMYecKa) cuctema. ToBa CUHO
HaMOMHA HA HaYMHa Ha KOHCTPyMpaHe Ha OTPULATENIHO HaK/NOHeHaTa Ma3apHa KpuMBa Ha TbpCeEHeTOo 4pes
npocTo cymmnpaHe. Ho, KakTto goKasea TeopemaTta Ha 30HeHWaliH-MaHTen-ebpto, TakbB NOAX0A € rPeleH 1
M3NON3BaHETO Ha peAyKUMOHU3BM NPU CJ0XKHU CUCTEMM € HEBB3MOXKHO.
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MoJleNa 3a IIUKJIN Ha pacTexka Ha P. Foxynn??, kakTo U B paspaboTkure Ha Jx. bnar® u C.
Kuiin®*, MogensT Ha P. ToftyuH pasriexia HUBOTO HA MHBECTHIIUUTE M PasIpeieieHHeTo Ha
J0X0/a B MPOCT ABYKJIACOB (IIpeanprueMaud U pabOTHHUIIM) MOJIEN Ha Ma3apHaTa MKOHOMHUKA,
0a3upaH Ha ypaBHeHMsATa Ha JloTka-Bonrepa, kaTo TO3M Mozen NMpeacTaBiisiBa KIACHYECKU
JUHAMHWYEH MOJIE] C HeJIMHEHHA IPUYMHHO-CIIEICTBEHa Bpb3Ka. Karo npuema uaeure Ha JIk.
bnar 3a BkiIrouBaHe Ha (PMHAHCOB CEKTOp, Mapu M KpeauT B Monena Ha P. ['ogyun, C. Kuitn
nob6asst ceio U uaesra Ha Jpx. M. KeitHc kak npeanpuemaunte GopMupar MpakTUKH 3a
CIpaBSiHE C HECUI'YPHOCTTa — €KCTpamojialksg Ha HACTOALIMTE YCJIOBUS B OBAEHIETO.
[Ipennpuemaunte He MHBECTHPAT LsilaTa Mevyanda — HHBECTULMUTE OMXa OMIIM MO-MajKH OT
nedan0aTa MpU HeilHa HUCKa HOpMa U TIOBEYe OT Hesl IpU BHCOKa HopMa. Korarto skxenaHuero
Ha IpearnpueMayuTe 32 MHBECTULIMHU MIPEBUIIIaBa Hepa3mpeeneHara neyanda (Kato mo Bpeme
Ha OyM), ToraBa Te Il U3I10J13BaT KPeauT 3a (pUuHAaHCHpaHE Ha IONbIHUTEIIHUTE HHBECTULINY.

3a Taka u3pa3eHUs MOJeN ca 0000IeHHW TPU BaXKHU XapakTepucTwku. [IbpBo,
BBIIPEKU Y€ MPEAIPUEMAYUTE Ca EAUHCTBEHUTE 3a€MaTeIU B TO3U IIPOCT MOJEIN, TEKECTTA 110
M3IUTAlAHe Ha JABJIra naja BbpXy paOOTHUIUTE: AETbT Ha 3aIUIaTHTE B MPOU3BOJCTBOTO
Craja Ipu HapacTBaHe Ha JIbJIra, JOKATO IeyandaTa Bapupa OKOJO CPAaBHUTEIHO PABHOBECHA
CTOMHOCT. BTOpO, ak0 MOJENBT ce HacO4YBa KbM MHAYLIMPAH OT ObJIra CPUB, CBOTHOIIECHUETO
,»AbIr KbM BBII“ nM3MeHs cBoeTo pa3BUTHE: IBJITBT HApacTBa IO BpEME Ha EKCIAH3HUS,
JOCTUIa NHMK M CJeJ TOBa Claja MpPHU KpU3a, HO HOBOTO OXKMBJIICHHE 3all04Ba Ipeau
CBOTHOILIEHUETO Ja € CHaJHalIO0 [0 II'bpBOHAYajgHATa CH CTOMHOCT. Tpero, kpuszata €
IIPEIUIECTBAHA OT MEPHOJ Ha YCTOWYUBOCT. DIyKTyallMUTE B 3a€TOCTTa U MPOU3BOACTBOTO
3a1o4Bar ¢ roJIEMM aMIUIMTYAH, CIeJ KOETO CIaaar, AOKaTO ChOTHOILIEHUETO ,,JBbJII KbM
BBII* HapacTBa Bce noBeue. DiyKTyallUUTe CE€ 3aCUIBAaT OTHOBO, JOKAaTO HE CE€ JOCTUTHE 10
MOCJIEZICH €KCTPEMEH LUKBJI, B KOUTO YaCTHUAT IBIT € TOJIKOBA IOJIAM, Y€ IUIALIAHMUATA I10
HEro HaJBHINABaT Bb3MOKHOCTUTE HA NPEIINPUEMAYUTE U MKOHOMUKATA HABJIM3Aa B PELIECHS,
NPUYMHEHA OT IBJIFOBA KpH3a (4 YeCTO U OT APYTd (GHUHAHCOBH KPHU3H).

C BKIIOYBAHETO HA MPABHUTEICTBO MOJENBT C€ MNPOMEHA Mopaau (uckaaHUTe
Ae(GULINTH U UHTEPBEHIIMUTE HA LIEHTpaJHaTa OaHKa. Pe3yaTaTsT OT Taka ONMMCAaHUS MOJIEIN €
CHUCTEMA, KOATO IO CBIIHOCTTA CH € LMKJIWYHA, HO LMKIWTE OCTaBaT B IOJATIMBH Ha

YHOpaBJICHUC I'PaHUIIH. PaSFJ'Ie,HaHI/ISIT MUKINYCH MAaKPpOUMKOHOMHNYCCKHU MOJICI U3ACHABA KaK B

22 Goodwin, R., ‘A growth cycle’ in C. H. Feinstein (ed.), Socialism, Capitalism and Economic Growth, Cambridge:
Cambridge University Press, 1967, pp. 54-58.

2 Blatt, J. M., Dynamic Economic Systems: A post-Keynesian approach, Armonk, NY: M. E. Sharpe, 1983

2 Keen, S., Finance and economic breakdown: modeling Minsky’s “Financial Instability

Hypothesis”, Journal of Post Keynesian Economics, 17(4), 1995, pp. 607-635.
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YCIIOBUAATA Ha E€HJOTEHHOCT HAa IApPUTE CKCIAH3UATAa W KOHTPAKLUATAa HA KPEIUTHUPAHETO,
IIPUYMHEHU OT WHBECTUIIMOHHUTE JKEJaHWs Ha NpeJIpHeMadyuTe B YCIOBUATA Ha
¢dyHIaMeHTalHa  HECHTYPHOCT ca OCHOBa 3a  (puHaHCOBaTa  HECTAOWIHOCT U
BBTPEIIHOINEHEPUpaHaTa LUKIMYHOCT Ha Ia3apHaTa MKOHOMMKA. MOZENbT HE HU3KIIOYBA
BJIMSHUETO HA BBHIIHYM HIOKOBE U Ia3apHU HECHBBPILCHCTBA, HO J1aBa KAYECTBEHO HOBA, I10-
peanucTUYHa MpecTaBa 3a IWHAMUYHOTO (YHKIMOHMpAHE Ha ChBPEeMEHHATa MKOHOMHYECKa
CUCTEMA.

HanpaBeHo € yTouHeHHETO, Y€ TO3M MOAEN obaue ce OTHAcA A0 PA3BUTH IMa3apHU
WKOHOMHUKH, JOKaTo Obirapckata mpe3 90-re roamHum Ha XX BeK cleaBa na Oble
XapakTepu3upaHa KaTo MpexofHa. B To3u cMuCBI NpeaBuA ca B3€TU JBa OTAEIHH, HO
B3aMMOCBBp3aHH MpobJjeMa: yBelIMYeHaTa HECUTYPHOCT B IPEXOJHUTE CTONAHCTBA H
npobiaeMuTe ¢ ,,acuMmerpudyHata wuHpopmanua“. OcBeH ToBa, Thil KaTo bbarapus uma
XApaKTEPUCTUKUTE HAa MajKa OTBOPEHAa HMKOHOMHKA, B CBETJIMHATA Ha EHJOICHOCTTa Ha
IapuTe, MPEKUTE 4Y>KIECTPAaHHU HMHBECTUIMU CBHIIO CE SBSIBAT KaHaj 3a HapacTBaHE Ha
CBBKYITHOTO ThpceHe, ocoOeHo cien 90-te rogunu Ha XX Bek. Ilopaam Tasum mpuyuHa e
HalpaBeH M3BOABT, Y€ B OBIrapckus cilydyail JUHAMMKaTa Ha IPEKUTE YYXKAECTPAaHHU
unBectuimn  (ITYN) wmma cowumectBeHo 3HaueHue. KoHuenmusra 3a unepyuoHmocm €
U3IOJI3BaHa KaTo MOJe3Ha BPb3Ka, C KOSATO Ja CE WIIOCTPUpPAa KaK MUKOHOMUYECKaTa cpela B
CTONAHCTBaTa B TNPEXOJ 3acwiBa JBara mnpooOiiema ((pyHIaMEHTaIHAaTa HECUTYPHOCT U
acuMeTpruyHata MHGopmanus). Crabure MakKpOMKOHOMMYECKHM IOKa3aTesd MO TO3M HAa4YMH
BB3HUKBAT €H/JOT€HHO U IIBTAT HA MKOHOMHMYECKH PacTeXk € HecTaOwieH. B nonbiHeHne KbM
TOBAa, HACJIEJEHU DPYTUHHU IIOBEJCHMSI U CBIIECTBYBAllM WHCTUTYLHMOHAJIHU CTPYKTYpH
€H/IOT€HHO IPECH3/1aBaT PYTHHHO IOBEACHHE, KOETO BOAM A0 COLUAJIHO pPa3pyLIMTEIHU
pEe3yaTaTU U 3aCUIIBaHE Ha cIa0UTe MAaKPOMKOHOMUYECKU MTOKA3aTEIH.

Ot ananM3a Ha NpPEICTABEHMs HEOPTOJOKCAJIEH MOJEN € HAalpaBeH M3BOABT, Y€ TOU
pa3sKpuBa U aHAIU3Upa MO-LIOCTHO JMHAMUKATa HA PEATHO CHIIECTBYBAlllaTa ChbBPEMEHHA
MKOHOMMYECKA CUCTEMA U NOSIBaTa U Pa3BUTUETO HA UKOHOMUYECKUTE KPU3U B YaCTHOCT.

Ot HanpaBeHMs B I'bpBUS Nojnaparpad Ha TpeTHs naparpad aHajau3 Ha OCHOBHHTE
TEOPETUYHHU MOJECIIM 3a NKOHOMHYECKATa CUCTEMA CE JTOCTHra A0 M3BOJA, Y€ OHE3HU OT TiX,
KOUTO €a MPOMYKT Ha JOMUHHUPAIIUTE MAKPOMKOHOMHMYECKN IIKOJIA ca OrpaHudyeHu. Tosa e
Taka Mopaju TAXHATAa YACTUYHOCT W/MJIM alpUOPHO OTXBBHPISHE HA PEAJHO ChUICCTBYBAILU
¢denomenn. CrenoBaTenHO TE ca MPHJIOKUMH CaMO KbJIETO M KOTaTO TOBa € Bb3MOXHO. B
OCHOBaTa Ha TOBa CTOM METOJOJOTMYECKUAT NPUHLUI HA anpuopHusi OeOoyKmueusbM B

HCOKJIIACHMYECKUA W HOBUA KIIACHUYCCKHM CHHTE3, IIPpU KOI'oTO C€ Ha6n}01[a13a aIrpuoOpHO
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U3guraHe Ha aKCI/IOMI/IZS, KOUTO B TIIOCICACTBUEC Ca IOMJIOXKCHHM Ha JCAYKTHBHU

pascwhinenns’®. TIpo6nembT obade ce Chabpka B NPEANOCTABKUTE (T.€. AKCHOMUTE), KOUTO
ca HepEATUCTUYHH WU cbOvpacamento negepuu (o B. Tomopos). ToBa Boau 10 mMozpenw,
6a3MpaHy HAa TEOPUH, KOMTO HE Ca gepHiL CTIPSIMO peanHocTTa’’,

[Topanu Te3n NpuUUMHK Ce Hajlara M3BOABT, Y€ KOHCTPYMPAHETO Ha MOIAXOJAIL MOJEI
cieaBa nga Obae Oa3MpaHO Ha OHE3M IIKOJIM M H3CIENOBATENH, KOHTO NPHOPHTETHO
¢dokycupaT BHMMaHHETO CH BBbpPXY NpolieMa C HWKOHOMUYECKHTE Kpus3u. Te morar naa
OCHTYPAT T0-pealuCTUIHA BU3Hs 3a IIPUPOJIaTa U TeHe3nca Ha kpusute. ToBa e Taka Mo JIBe
ocHOBHHM IIpuunHU. OT eHa CTpaHa, €MH NOAXOAAI] MO/IET He OU OTXBBPIINI 110 1ePUHULINSA
CBHIIECTBYBAaHETO HAa HKOHOMUYECKUTE Kpu3u. Ha BTOpo MsacTO, TOi O6M MOrba N1a mpeojposiee
YaCTUYHOCTTA M OTPAaHMYEHOCTTA Ha JIOMUHUPALIUTE MOJIENHU, Thii KaTO BHIUIBbINABA B ceOe CH
OHE3HU UJIeU, KOUTO KOPECIIOHANPAT C MKOHOMHYECKaTa AEHCTBUTEIHOCT.

Paszrneganute B Tasu uact Moenu ce (OKycHpaT BbpXy aHAJIU3UPAHETO Ha
IIPOTUYAHETO Ha MKOHOMHYECKHTEe Kpu3u. llopamgm Tasu mnpuunMHa 0OpU TAX JIMIICBA
CHCTEMAaTHU3MpaH IMOJAXOJ 3a WACHTU(PHUKAIMATA M TUIOJOTM3AlMATA MM. AHATUTUYHHUAT
Iperyiesi Ha HAKOM IO-CbBPEMEHHM MOJENIN 3a H3CIEeBaHE HAa HMKOHOMHUYECKHUTE KpH3H
JOCTHUTra 10 3aKJKYEeHHeTOo, e T€ Ce€ ChbCPEelOoTOYaBaT BbpXY (uHaHCcOBUs cekTop. [lopaau
TOBa € U3BEJIEH M3BOABT, Y€ M3I0J3BAHETO CaMO Ha TAX IIPU aHAIW3a Ha UKOHOMHYECKHUTE
Kpu3u B bbirapus me orpaHudu AUCEPTALMOHHUS TpyA. ToBa € Taka, ThH KAaTro IO TO3U
HauMH HAMa Ja ObJAT M3CJIECIBAaHM MKOHOMHYECKUTE KpHU3U B peanHus cekrop. [lo To3u
HAYMH Ce CTHUTa JI0 3aKJII4YEeHHeTo, 4e € HE0OXO0IMMO U3BEXk/1aHe Ha KOMIUIEKCHA CUCTEMA OT
nokaszaTend, Ha 4YMaATo Oa3za Ja ObJaT OOXBaHATH BCHYKM BEYE W3BEICHH BHJIOBE
MKOHOMHYECKU KPH3H, KOSTO € MpeJCTaBeHa B TabnuyeH By B Taba. 1.

ToBa € HampaBeHO BHB BTOpHMS mnoamaparpad Ha MeToAoJIOTMYHA dYacT. B
JOI'bJIHEHUE KbM TOBA, MOAXOA1IIa 0a3a 3a eMIMPUYEH aHAIU3 HA UKOHOMUYECKUTE KPU3HU B
bearapus B nepuoaa 1990-2020 r. e HamepeHa B ABe Hacoku. Ha mbpBo MsCTO, 110 ce Kacae

a0 I/I,Z[eHTI/I(bI/IKaL[I/ISI U TUIIOJIOTHU3alud Ha HWKOHOMHUYCCKUTC KpPU3H, MNOAXOAANM Ca

25 AKkcuMomaTa ce npuema 3a BAPHO 3HaHME, KOeTo He MOA/eXM Ha nposepKka. B npoTusosec Ha TOBa,
XMMoTe3aTa e Hay4yHOOHOCHOBAHO NPEAMNO/IOKEHME, KOETO noa/exu Ha nposepKa. Buk: Tomopos, B.,
MeToa0N10TUATA Ha HEOKNAaCUYECKUA MKOHOMMKC: CbBPeMEHEH AUCKYpC, MKkoHomu4Yecka mucwsa, 67 (1), 2022,
cTp. 11

% Topopos, B., ,MeTofonorMATa Ha HEOKNACUYECKUA MKOHOMMKC: CbBPEMeHeH AMCKYypc“, MKoHomuuyecka
mucwa, 67 (1), 2022, ctp. 7-27

27 Cnopea, MunTbH ®puamaH HeoKnacuyeckata Teopua He mpabea aa obacHasa peanHoctta. Busk Friedman,
M., The Methodology of Positive Economics. Essays in Positive Economics, Chicago: University of Chicago Press,
1953, pp. 3-43

28 BKAIOUNTENHO U (B METO0N0MMYeH MAaH) Thil KaTo GOPMYAMPAT XMNOTE3M, KOMTO Ce MPOBEPABAT EMMUPUUHO
W B NocneacTeme ce npuemat Uan OTXBbPAAT.
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pasriiefaHuTe ChbBPEMEHHU MOJIENIHM, KOUTO HAcoYBaT BHMMAHHUETO CH KbM (UHAHCOBUSA
cexkrop. Ha BTOpo MsicTO, IO ce Kacae 3a aHaJU3UpaHe AMHAMHUKATa Ha UKOHOMHYECKHUTE
KpHu3u, NoaAXoJ4d111a 6333 € BU3UATA HA NPCACTABUTCIIM Ha HCOPTOAOKCATHUTC NKOHOMHUYCCKU
ko kato X. Muncku, K. Mapkce, Y. Illymmerep u apyrH, B KOMOHHAIWS ¢ OPUTHHAIHATE
uneun Ha JIx. M. Keiinc, a cpiio u uaeute Ha 'b. @umep 3a gednamus Ha abira.

B kpas Ha TO3M moamaparpad € HANpaBeHO €IHO BadXCHO YmouHeHue. B
JTUCEPTAIIMOHHUS TPYJ MKOHOMHUYECKUTE KPU3U Ca OXapaKTePU3UPaHH KATO KOMIUIEKCHHU,
MHOroMepHHU siBieHus. OT apyra cTpaHa, MHOTO OT TSIX ca HIACHTUQHUIHMpPAHU C €IAHH-
€IMHCTBEH Moka3aTels. ToBa MMocTaBsi BbIIpoca Jajiu MOA0OHO HAEHTU(UIIMPAHE HE TH MPaBU
MO-CKOPO €AHOMEpPHH. MHOTOMEPHOCTTa HA MKOHOMUYECKUTE KPHU3U 00ade HE € CBbp3aHa C
KOJIMYCCTBOTO IMOKA3aTCIN, 4 C AMHAMHKATA U PA3BUTUCTO UM B UKOHOMHYCCKATa CUCTEMA, B
KOHTEKCTa Ha CJIO)KHHMTE CHUCTEMH, KOMTO HE ca MPOCTO HAbOp OT E€JIEMEHTH, a Mpexa OT
BpB3KH. JlaHHUTE, MOKa3aTeNuTe ca WHIUKATOp, Y€ B XOJla Ha BPEMETO CE€ CIy4BaT AaJileHU
MPOLIECH, HO caMH 1o cebe Cu Te He ca Te3u mpoiecu. [lopaau ToBa u HE AaBaT OTTOBOP 32

Ha4YWHaA Ha CIIYYBAHCTO UM, 4 CaMO HACOYBAT KbM HCTO.
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TaoJu. 1: Marpuila Ha UKOHOMUYECKUTE KPU3U

Bua Kpusa MUHaukaTop CroMHoCT

Temn Ha NPMpPacT Ha MKOHOMMWYECKU CEKTOP
1 [MpoussoacteeHa Kpusa  ["UHayctpua" / "MpoMULLAEHOCT U CTPOUTENCTBO" |oTpULLIaTENIEH TEMN Ha NPMPAcT Ha roauiuHa basa
MNHAeKe Ha NpOMULLIEHOTO NPOM3BOACTBO

KpaitHo nHamsmayanHo notpebaeHme Ha

2 |[Kpusa B noTpebneHneTo oTpuuaTeneH TeMN Ha NPUPACT Ha roguiHa 6asa
LOMaKMHCTBaTa
3 |MHBeCTMUMOHHA Kpn3a BpyToob6pa3yBaHe Ha OCHOBEH KanuTan oTpuuaTeneH TeMN Ha NPUPACT Ha roguiHa 6asa
4 \MHbNaUMOHHA Kpu3a NML, (kbm m.12), UNL, (cpegHorogniuHo) Hag 40% 3a noHe 2 nocnegoBaTeIHU roAUHN
5 |Kpu3a Ha nasapa Ha Tpyaa|KoedpuumeHT Ha 6e3paboTumua Haga 12%
6 |PuckanHa Kpusa brogkeTteH pednumt Haz 3% ot BBI; ¢ XpoHWYeH xapakTep (MoHe 2 NnocneaoBaTeNHM FOANHK)

M3PMYHO HennalwaHe nam obesueHaBaHe Ha HalMOoHaAHaTa BaayTa no
Kpu3a Ha BbTpeLwHus
7 O6cnysKBaHe Ha AbAara eaVH UAWN APYT HauMH, UM YPEe3 U3NOA3BaHE Ha APYrM MeToaM (CEHbOPaK,
AbprKaBeH abar
NoH3n-PpUHaHcUpaHe, MHPNALMOHEH AaHBK U Ap.)

Kpv3a Ha BbHWHUSA
8 O6cny:KBaHe Ha AbAara MOPaTOPMYM (4acTUYEH NN MbAEH)
AbprKaBeH Abar

Kpu3sa Ha nnatexXHuA Canga no TeKywata cCMeTKa U KanuTasnosaTa XPOHUYHWN, CbBMECTHHN p,Ed)VILI,MTM B ABeTe CMEeTKU npes noHe ase
6anaHc CMETKU nocnenoBaTteNHn roguHun
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10

BanyTHa Kpu3sa

[IMHaMMKa Ha BaNyTHUS KypC

Hag 25% KymynaTtuBHO obe3LeHABaHe Ha BasyTaTa 3a 12-meceyeH nepuog,
n c noHe 10% noseye OT NnpeaxogHuTe 12 meceua

11

KpeautHa Kpusa
(4acTnuHa nam cuctemHa)

JTown M NPeCcTPYKTYpUpaHu Kpeanutu B
KpeauTHOTO nopTdonmo

Hag 25%

12

Credit crunch (3acTnBaHe
B KPeaAUTMPAHETO)

lAOMaKuHcTBa M HTOO/,

KpegutmpaHe Ha HedMHAHCOBKM NPeAnpUATUA,

Temnose Ha npupact okono 0%

13

JIMKBMAHA Kpu3a
(4acTnuHa nam cuctemHa)

MacmpaHM N3TErNMAHNA Ha TIMKBUOHOCT OT 6aHKK oT CTpaHa Ha BoXutenute

14

baHKoBa Kpu3a (YacTnyHa
WU CUCTEMHA)

dannTtn, caMBaHMA, NoemaHe Ha KOHTPO/1a BbpXy GMHAHCOBU MHCTUTYLIMKM OT CTPaHa Ha AbpKaBaTta; KpeaUTHM eKCrnaH3nm,
nocseaBaHu oT "NykaHe Ha LeHoBM 6asoHU" Ha AafeHW aKTUBKU

15

Kpmaa Ha 4aCTHUA AbAr

CbOTHOLWEHME Ha YacTeH Abar Kbm BBl

Haga 150%, npnapy*KeHo ¢ HapacTBaHe oT Hag 17% 3a nocnegHuTe 5 1. M pbCT Ha
nownTe KpeanuTm
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B Tperns moamaparpa¢ Ha mocieaHus maparpad Ha IbpBa IVIaBa ca W3BEACHU
JOMBJIHUTEITHU TIOKA3aTeNd 3a MPOBEXKJAAHETO HAa EMIIMPUYHUS aHAJIU3, a ChIIO M HIKOU
JOPYyTH METOJOJIOTUYECKU Oenexku. Te3u mokazarenu ca W3MOI3BaHU C IEN KaKTO MO-ToJIsIMa
I'BJIHOTA Ha aHAJIM3a, Taka U MPOBEpKa Ha HAKOW TEOPETUYHH XUIIOTE3H, U3JI0KEHH B MTbPBUS
noamnaparpag Ha ['1aBa mbpBa, MO0 OTHOLIEHHE MPUPOAATa HA UKOHOMUYECKUTE Kpu3H. Te3n
MoKas3aTeny BKIIOYBAT: 1) MMHAMMKaTa Ha peajHaTa U HOMHUHAJHAaTa pabOTHA 3aruiaTa; 2)
CTPYKTYpHHU pa3pe3u no oTHomieHue Ha BJIC u mo-crenuanHo mo OTHOLIEHWE Ha OTPaCiH
kato Ctpouresncto u Onepaiuu ¢ HeIBKUMU UMOTH; 3) CPeTHOTOAUIIHY a3apHU LIEHHU Ha
KWINIIATa U MHAEKC Ha IIEHUTE Ha JKWUJMIaTa; 4) CTpYKTYpPUTE Ha Pa3IMYHUTE KPEAUTHU
arperaTd MO OTHOIIEHUE HA BHUJIOBE KPEAUTOIONyYaTesld (M0 MKOHOMUYECKH CEKTOPHU H
OTpaciu), BUAOBE KPEAUTH M APYTH; 5) OTUHAMUKAaTa Ha OCHOBHHS JIMXBEH MPOLEHT; 6)
TUHAMUKaTa Ha TPEeKuTe dyxaectpanuu napecturuu (ITYN).

Ot HampaBeHUss B METOJOJIOTMYHATA YacT aHalIM3 MoraT na ObaaT QopmyiaupaHu
CJIEIHUTE U3BOAU:

Ilvp6o, BBIOPEKM KOMIUIEKCHOCTTa W CJIOKHOCTTA Ha HMKOHOMHYECKUTE KpHU3H,
TEOpeTUYHaTa M eMIIMpUYHATa JUTepaTypa Mo Temara IoKa3Ba, ue MoraT Ja ce usdepar u
apryMEHTHpAT MOAXOAAIIM MOKa3aTeNu 32 U3CIEIBAHETO UM.

Bmopo, Ha Ta3u 6a3a e u3rpajieHa cucTemMa OT TOKa3aTeld 3a ISJI0CTHO H3CIIeBAaHEe Ha
W3BEJCHUTE B IPEAXOAHATA IJ1aBa BUJOBE HKOHOMUYECKU KPU3H.

Tpemo, 3a Te3W MOKazaTelH ChHIIECTBYBAT CTAaTHUCTUYECKH JIaHHU B M3JaHUATA U
craructuueckute macusu Ha HCU, BHbB u EBpocrar.

Yemsvpmo, 3a U30paHUTE TOKA3ATEIN Ca XApAaKTEPHH PA3IUYHH METOHOJIOTHYECKH
0COOCHOCTH, KOUTO BOJSAT JI0 CKHCSBAHE HAa PEIOBETE C JIaHHU B HAKOU OT CIy4auTe U JI0
MIPEeKbCBaHE Ha PEIOBETE B IPYTH.

Ilemo, mopaayu METOIOJIOTMYECKA OCOOEHOCTH, OT €JHa CTpaHa, U MOpaau pa3IuyHUTe

BAJlyTHU peXuUMU B bbiarapus, or apyra, aHaau3bT B IJIaBa BTOpa € pas3lelieH Ha JBa

noanepuoga: 1990-1997 r. u 1998-2020 r.

I''TABA BTOPA: IJIEHTUOUKALIMA U KITACUOUKALIA HA
NKOHOMMYECKUNTE KPU3U B bbJII'APUA
Cnen cucremaTn3anus Ha TEOPETUKO-METOJOJOTUYHUTE OCHOBH HAa JUCEPTAL[MOHHUS
TPyZ B ITbpBa IJIaBa, U3CJICABAHETO JIOTUYHO IIPEMHUHABA KbM IIPOBEXKAAHE HA EMIIMPUYHOTO
uscneaBaHe. B Tasu riaBa emmupuATa MMa JBOSIKA PO — OT €IHA CTPaHa, BCTBIIBA KATO

M3XOJHa TPEANOCTaBKa, Ype3 KOATO C€ MpaBU MHAYKTHBEH aHaJM3, CIyXKell 3a 00001aBaHe
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Ha ChOTBETHUTE M3BOJU U AaHAIUTUYHH TBBPACHHUS, a OT ApYyra — CIyXKH 3a MOTBBPKACHHUE Ha
Taka HalPaBCHUTE U3BOJU M AHATTUTHYHU TBHPICHHUS.

B pamkuTe Ha mbpBuS naparpad Ha riaBaTa € aHATU3UPAHO CHCTOSHUETO HA
ObJTapcKaTa NKOHOMHKA KbM HadasioTo Ha 90-Te ronmuan Ha XX Bek. [ImaHoBaTa HKOHOMHKA
Ha bparapus no 1989 r. mpurexkaBa peaua BaKHU XapaKTEPUCTUKHU, KOUTO OIPEIEIAT
napameTpuTe Ha pa3BuTueTO ciied 1990 r., BKIIOUUTENHO U 0COOCHOCTUTE HA KPUZHUTE CIIEH
Kpaxa Ha [EHTPAIM3UPAHOTO IUIaHWpaHEe B CTpaHarta. B wH3cleaBaHETO ce 3acThIBa
CTAaHOBUIIETO, Y€ MOpaJu CBOMTE OCOOEHOCTH IIaHOBaTa MKOHOMHKa Ha bbarapus craBa
HecriocoOHa na (QyHKIMOHUpa €PEeKTHBHO B YCIOBHATA, KOMTO Hajara MpOMEHsSIIaTa ce
CBETOBHA HMKOHOMHYECKAa OOCTAaHOBKA W TOBAa BOAM 1O CHCTEMHa KpHW3a U HETAaTUBHU
MOCTIEANIIN 32 O0IIEeCTBOTO. AHAIM3UpaHa € 0OBBbP3aHOCTTA U 3aBUCUMOCTTA HA THPTOBUATA
cbe ctpanute oT OuBmus CrBeTcku chio3 (CCCP) u Chio3a 3a HKOHOMHYECKAa B3aMOTIOMOII]
(CUB), xato e nokazano, e ot llenrpamna u U3touna EBpona (IIUE) ctpanara ot CHB c
HaAW-TOJISIM OTHOCHUTEIICH i1 OT o01mara cyma Ha u3Hoca € benarapus. Pasrnenana e u apyra
Ba)KHa yepTa Ha ObJrapckaTa MKOHOMHKAa — (DOKYCHT BbpPXY IpepaboTkara Ha CypOBUHH,
BHeceHM OT OuBIIMS CbHBETCKM CbHIO3 M TEXHHS M3HOC 3a 3alaJHU JIbp>KaBHU, KOETO
npenonpenens GuHaHCHpaHE HA WHBECTUIMM B MHIYCTPUAIHHUSA CEKTOp Ha bwirapus u mo-
CHeIMalHO B TeXKaTa W MpepadoTBareinHara HWHAyCTpuU. Ha aHamm3 e moIjiokeHa U
0aHKOBaTa cHCTEMa Ha CTpaHaTa, KaTo € JOKa3aHO, Y€ TS € BHCOKO KOHIIEHTpHUpaHa U
MoHomonu3upana. [IpuBeneHu ca qokasaresncTBa U 3a APYrd NpOOJIEMHU XapaKTEPUCTUKH —
1) yBenm4aBaHEeTO Ha 3ab/DKCHMSITA Ha CTpaHaTa KbM BBHIIHM KPEAUTOPU IIpe3 Mepuoja
1984-1989 r.; 2) BiomaBaHETO HA YCIOBUSTA HA ThProBUs HAa MEXAYHApPOJHUTE KallUTaJI0BU
W KpEeIWTHU Ta3apu, MOpaJud CPUB Ha IICHWTE Ha HeTa, Mpeau3BHKaH OT M30yXBaHETO Ha
nmerpojsiHata Kpusza mpe3 1974 r.; 3) mpoM3THYAIIMTE OT MPEAXOTHOTO TEXHOJOTHYHU
WHOBAIlMM, KOUTO TPOMEHSIT METOJWTE Ha NPOU3BOJACTBO U  TUCTpUOynUs B
WHAYCTpPUATM3UPAHUTE CTPAHH M KOWTO HAa CBOW peJa BOAAT JO ABIOOKH IMPOMEHU B caMara
CBETOBHAa WKOHOMHUKa mpe3 70-re um 80-Te roAMHUM HA MHUHAIUS BEK, N0 T.Hap. Tpema
UHOYCMPUATHA PeBOTIIOYUSL.

AHanu3upaHu ca NPUYUHHUTE 32 HEOJIAronpUsATHUTE W3XOJIHU YCIOBHS KbM HAYaJIOTO
Ha 90-Te TOIMHU TI0 OTHOIIEHHE Ha BHHITHOABJITOBUTE MOKA3aTeNM, a UMEHHO — 1) cTpaHara
W3MOI3Ba TPEIUMHO KPAaTKOCPOYHO BBHINHO (UHAHCHpaHEe; 2) OCHOBHATa YacT OT
HATPYNAHUTE 3aJBJDKEHUS KbM BBHIIHM KPEAUTOPU Ca KbM YacTHU OaHKU, YHUUTO IS
HapacTBa B ocobeHm pasmepu mnpe3 1990 r.; 3) 3HauuTeTHUAT 00E€M HaA KpPEIUTHUTE,

MPEIOCTaBeHU 3a Pa3BHUBAILM CE CTPAHHU, KOUTO HE ce 00CITyKBaT peJOBHO WM HAIIBJIHO HE Ce
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oOciyxBaT. Bcuuko ToBa BOAM 10 M3BO/A, Y€ HACTHIIMIIUTE MIPOMEHHU CIIE] pa3laJaHeTo Ha
CHUB ouepraBar JBa OCHOBHHM IpoOiieMa MO MBTA KbM JuOepanu3anusaTa B bwiarapus.
[IbpBUAT TpoOIEM pa3KpuBa HECIOCOOHOCTTa Ha OBJTapcKOTO MPOM3BOJICTBO 1A
byHKIIMOHNpa €(PEeKTUBHO B HACTHIWIMTE HOBH YCJIOBHS Ha MEXIAYHAapOIHHUTE Ma3apu.
Bropust npoGiem Bb3HUKBA IPU aHAIN3a HA UKOHOMUYECKaTa MOJIUTHKA B 0AaHKOBHUS CEKTOD,
KOITO ce XxapakTepusupa cbc c1ad 0aHKOB KOHTPOJL.

B nonbiHeHHME KBbM TOBa ca OYEpPTaHU M APYTH MpOOJIEMHM MOMEHTH: 1) Hanuie e
3HAYUTEJIHA CTENEH Ha CBPBXIIpEIaraHe Ha mapy HEMOCPECTBEHO npeau pedopMure, KOeTo
MpeIM3BUKBA CHJIEH MH(IAIMOHEH HAaTHCK BbPXy MKOHOMHKaTa Ha bbarapus; 2) Bucokara
3aJUIBKHAJIOCT HAa He(PUHAHCOBUTE MPEANPUATHS KbM OaHKUTE € MpoOiieM, KOMTO ChITBTCTBA
bovarapus npe3 80-te rogunu Ha XX Bek; 3) HEAOCTUT'BT HA KOHBEPTUPYEMa BayTa.

HampaBeHuAT aHanu3 IoKas3Ba, Y€ MOCIEIHOTO JECETHIIETHE IpEeau Mpexoja KbM
nazapHa UKOHOMHKa B Kpas Ha 1990 r. beirapus uma mo-ronsiMa (PMHAHCOBA HECTAOMITHOCT B
cpaBHeHue ¢ octananute crpanu oT [{UE. O6obmaBaiiku ToBa, € GopMyITupaH U3BOABT, Ue
MKOHOMHYECKOTO CBhCTOSIHME Ha bearapus mnpeau crapra Ha JauOepanu3anuara ce
XapaKkTepu3upa ¢ MHOKECTBO CEPUO3HU U3TOYHUIIN HAa (PUHAHCOBA HECTAOMIIHOCT.

BbB BTOpuAT noagnaparpad Ha BTopa riiaBa ca UACHTU(PUIUPAHU U TUIIOJIOTHU3UPAHU
UKOHOMMUYECKUTEe Kpuzu B bearapus B mnepuoma 1990 — 1997 r. VYaacnenenure
MaKpOMKOHOMHYECKH TPOOJIEeMH, aHAIM3MpAaHU B NPEIXOMHUS moanaparpad BOIAT [0
TUMHWYHATA 32 CTPAHUTE B Mpexo] TpaHcopMamuonHa penecusi ot 1991 mo 1993 r. (Bux
®uwr. 1), kato B TO3M noanaparpad € J0Ka3aHo, ye B OCHOBaTa Ha qJuHamukara Ha bBII cTosT
IBJI00KM M TPEIUIMTAIld C€ MKOHOMHYECKU SIBJICHHS, KOUTO BOJAAT IO Pa3IM4YHHU 1O BHUI,
XapakTep M MPOIBIDKUTEIIHOCT MKOHOMHUYECKM Kpu3M. JlMHamukaTa Ha TEMIIOBETE Ha
npupact Ha BBII npe3 uscneaBanus nmoamnepuoa kopecnonaupa ¢ W-o0pa3Ha peunecus.
EMnuprnyHusaT aHanu3 noka3Ba, 4€ JOpU Ipe3 TOAUHUTE C IOJIOKUTEITHU TEMIIOBE Ha

HKOHOMHUYCCKHU PACTCK CC Ha6JIIOI[aBaT KpHU3HU C PA3JIMYCH XapPaKTCP U MPOU3XOI.
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®@ur. 1: ['oguinu Temnose Ha npupact Ha peanHus bBIL, 1991 — 1997 r. (B %)

2,9

-1,5

-10 94

-12
1991 1992 1993 1994 1995 1996 1997

HM3moynux: HCU, OcHoBHM MakpouKoHOMUYecKu nokazatenu 1994 — 2000 r.

JlecKkpuNTUBHUAT aHAIW3 Ha JWHAMHKaTa Ha Objirapckata MKOHOMHKA B ITBPBHS
pasriaexaad MoANepHo/] MoKa3Ba HATMYUETO Ha MHOXKECTBO KOMIUIEKCHU U B3aMMOCBBP3aHU
MKOHOMUYECKH KPH3H, C KOETO C€ MOTBBbPrK/IaBa U3CJIEeI0BATENICKATA Te3a.

Ha nwpso msacmo, 1O OTHOLIEHWE HA pPEATHUS CEKTOp, Ce€ HalmoaaBa
NMPOM3BOACTBEHA KPHU3a Mpe3 IeNus noanepruoa ¢ u3kimodeHne Ha 1994 r. OcBeH Hesi, Morat
na ObJaT JIOKaTU3UpaHH ChIIO TaKa M MOCTOSTHHA HHBECTUIIMOHHA KPHU3a (C U3KIIIOUYCHUE Ha
1994-1995 r.), kpu3a B norpedaenuero mexay 1991 u 1997 r., nocrossHHa HHQIAIUOHHA
Kpu3a u xpoHndyHa ¢puckanna kpusa. [lazapbT Ha Tpyaa ChIO ce HAMUPA B MOCTOSTHHA

KPH3a, C eBEeHTYaIHU u3KiIrodeHus 3a 1991 u 1995 r. npu nmo-ctporo npuabpxkaHe camo KbM

pedepeHTHUTE CTOMHOCTH Ha KoeduIlmeHTa Ha 6e3paboTuIia.

Ha emopo msacmo, o oTHOILIeHNE Ha (UHAHCOBUS CEKTOP, JACCKPUIITUBHUST aHAIH3
MoKasa, 4e ObJArapckara MKOHOMHKA MPEMHUHABA NPE3 KPU3M HA BbTPENIHHS TbPiKABEH
AbAr cien 1994 r., BbHIIHOABJATOBAa Kpu3a Mexay 1990 u 1994 r., kpeauTHa Kpu3a ot
1993 r.?° o Kpasi Ha u3clieIBaHUS MOANEPHOI, XPOHUYHA JMKBHIHA KPHU3a C IIPOMEHIIUB

MarHuTyJ, ABe BaJyTHM Kpu3u (1994 r. u 1996-1997 r.), karo BropaTa ce chueTaBa ChC

2% HauanoTo Ha KpeauTHaTa KpM3a MOXe U Aa e N0-paHo, HO Mopaay MNCca Ha AaHHM 3a MbPBUTE FOAMHU che,
HayaN0To Ha TPAaHCHOPMALLMOHHUTE NPOLLECH, B AMCEPTALLMA TPYA TA € AaTMpaHa ¢ Havano 1993 r.
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CHCTeMHa 0aHKOBAa KpH3a Tpe3 ChIus nepuo (T.e. HAOMI0AaBaT ce KPU3H-OJM3HAIM) U
KpHU3a Ha 4acTHUS ABIT KbM Kpas Ha 1996 .

B HampaBeHuss aHanu3 ca NpPUBEIEHM JAO0Ka3aTeJICTBA, Y€ HKOHOMHUYECKHTE
npobaemu B beirapus npes 90-te ronuan Ha XX BEK UMAT CBOMTE KOPEHU W B HACIICJICHUTE
OT MepHoia Ha EHTPATU3MPaHO TUITaHUpaHe HepaBHOBecHs U qucnponopiuu. Habmonasar ce
SCHO M3Pa3HU XHUCTEPE3UC, HEEProJUYHOCT U 3aBUCHUMOCT OT mbTs (path dependence). Cpen
IIPUYMHUTE 32 HETaTUBHUTE AMHAMUKM B peIulla MAKPOMKOHOMMUYECKH IOKAa3aTelnH Ipe3
noanepuoaa 1991-1997 r. ca uHepuroHHOCTTa U (PUHAHCOBAaTa HECTAOMIIHOCT, TPUYMHEHH OT
ciabu 0aHKOBU peryyaluu U NpoOjJeMu, CBbP3aHH C OIICHSIBAHETO HAa aKTHBU B AbP)KaBHUTE B
npexoJ. [leificTBusATa Ha MPaBUTEICTBOTO U IIEHTpalHaTa OaHKa crioMaraT 3a 3aIbpyKaHeToO Ha
T€3U JIBE€ APYr'H NPUYMHM, & OTKA3bT OT PEOpPraHM3alys Ha MPOU3BOACTBOTO JOIBIHUTEIHO
YTeXKHSABA CUTyalusiTa. B TO3u CMUCBHJ BakHU MPOOJIEMH ca HE TOJIKOBA JIMIicaTa Ha Obp3a
MpUBATH3AIUS WIM HEMOAXOAAIUTEe (UCKaTHA U NapuyHa MOJUTHKH, a CTUXUHHOCTTA Ha
MHCTUTYLIMOHAJHATA MPOMSIHA, JIMTICATa HAa KOHTPOJ Haj OaHKOBaTa CUCTEMa M MOCTOSHHATA
JUICa HA KalUTalld, KOETO BJOIIABAa JMHAMUKATa Ha ChbBKYNHOTO ThpceHe. /[uHamukarta u
XapakTepa Ha KpeAUTHPAHETO Mpe3 LEeTus MOINEepUuo] OKa3BaT BIUSHUE 3a Pa3BUTHETO Ha
KpU3HUCHHUTE TpolecH B cTpaHata. Kpusnurte-Omu3Hanu ce 3aCHIIBAT U 3aXpaHBaT €HA JIpyra.
BHB ce onutBa na ce cnpaBu ¢ mpoOieMa 4pe3 yBeJIMYaBaHE HA JMXBEHHUTE MPOLEHTH, HO
Ta3M CTpaTerus ce nposayisd U bearapus ce n3npass Mpes MHOKECTBO B3aUMHO3aXPaHBAIIH Ce
Kpu3u B peanHuss M (QuHAHCOBUA ceKTopu. Pemecusita € mpeomosisiHa ¢ ,,[TOMOINTa™ Ha
eKCTPEeMaJTHO BHCOKa HH(MIAIusA, KOETO CTONsBa CTOMHOCTTAa Ha OAHKOBUTE aKTUBH U
IBJIroBeTe. /[0BEpUETO € BB3CTAaHOBEHO 4Ype3 IOJIUTUYECKU IPOMEHHU U noakpenara Ha MB®
B 3aMsHa Ha CTPUKTHO MNpUABPKaHE KbM BHM3MATAa Ha (QOHAA 3a IMPEXoJ KbM Ia3apHa
UKOHOMHKA. OOHMKHOBEHO KpHU3UTE IMpe3 MOANEpHoJa ca IMPUIUCBAHM Ha 3aKbCHEJINUTE
pedopMu — aKo MPEANUCAHUTE MOJIUTUKH ca OWJIM MPUETH W NMPUIOKEHH MPABHIIHO OILE B
HavanoTo Ha 90-Te, rojsMa 4yacT OT HAOIIOAABAHUTE MKOHOMHMYECKH KPH3M ca MOTJHU Ja
Opaat u3berHatu. Ho BCBHITHOCT TOBa € MOTJIO J1a CE€ CIy4d M MO AITEPHATUBHU IIBTHILA,
KOUTO BBIIPEKH Il€ JOBEAAaT 1O MO-KbCHA MIpuUBaTHU3alMs, Ouxa ce (okycupaiu BBPXY
LSJI0CTHA PeOpraHu3alus Ha IPOU3BOACTBOTO, IBJITOCPOYHO U3TPpaKJaHE HA UHCTUTYLIUUTE B
0aHKOBHS CEKTOp M Ch3laBaHe Ha e(peKTUBHU (OPMH Ha KpEIUTHPAHE, KATO CHIIEBPEMEHHO
Taka € € BB3MOXXHO MO-e()EKTUBHO OCTOWHOCTSBAHE Ha HACIEACHUTE OT IMepHoAa Ha
HEHTPAIM3UPAHO IIaHupaHe akTuBU. [logo0Ha nonuTHka 61 HarpaBuia NpUBaTU3ALUATA T10-

edeKTUBHA B IBJITOCPOUEH IIJIaH ¥ OU OCUTypUJIa Pa3BUTHUETO HA MEXaHU3MHU 3a KpeIUTHpaHe
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Ha YaCTHUS CEKTOp, KOMTO J1a MOATOMOrHAT MHBECTULIMOHHATA AKTHMBHOCT, KOSITO OT CBOS
CTpaHa Jia CTaHE OCHOBA 32 MOJIOKUTEIHA TUHMHKA B TEMIIOBETE HA UKOHOMUYECKU PACTEXK.

OcHoBHa pons 3a cTa0WIM3WpaHe Ha MKOHOMHUKAaTa OOMKHOBEHO c€ IPHIHCBA Ha
noroBopeHoctuTe ¢ MB® 1 mapuyHusl ChbBET, HO TS € MOCTUTHATa CPABHUTEIIHO MO-JIECHO
MOpajy CTOMSIBAHETO HA CTOMHOCTTA Ha OAHKOBUTE aKTHBH U Ha JBJITOBETE B MKOHOMHUKATA,
KOETO € pe3yaTaT OT eKCTpeMalaHO BucokaTa wH(manusara. [lopaau ToBa ca JOCTaThUHU TO-
HUCKHU HHMBA Ha BAJIYTHU PE3€PBHU 3a MOKPUBAHE HA BHTPEUIHOTO MAapUUHO Ipenaiarade. ToBa
yJeCHSIBA W TPABHUTEJIICTBOTO MpU OOpPaTHOTO H3KymyBaHe Ha chinecTByBamure 3YHK
o0nuranuy, KOETO OCUTYpsiBa OIIE €IHO CPEACTBO 3a WHKEKTUPAHE Ha JIMKBUAHOCT B
OaHKOBaTa CUCTEMA.

Kpusucaure npomecu B mepuoga 1996-1997 r. orcnabBar m0 roisiMa CTENeH
OOIIIECTBEHOTO JOBEpUE B JIEHCTBUSATA HAa BiIacTUTe W B OaHkoBata cucrema. [lo Tasm
MpUYrMHa HsAKakBa (opma Ha ,IIOKOBa“ MpOMsHAa € HeoO0XoAuMa, 3a Ja Ce NPEeKbCHE
uH(pIAMOHHATA CIMpala W BAIyTHATa KpHU3a M J1a C€ MPEeIOTBPATH Bh3MOXKHOCTTA OT HOBU
Kpu3u. BbOpekn NOTEHIMAIHOTO HAJIWYUE HAa JPYTH aJITEPHATUBH WU3BBH MapUUHUS CHBET,
n3uckBanusaTa Ha MB® ro mpeBpbmar B HenszOexkeH. Ch3MaBaHETO My ChHINO Taka JaBa
CTUMYJI 3a pedopMHpaHe Ha OaHKOBaTa CUCTEMAa U BOJU JI0 JACPUHUPAHETO HA TO-ICHU (HO
BCE MaK) TBHpAM mpapuia.’

Pasrnemanure nuHaMuKd Ha W30paHUTE MOKA3aTeNd OT PEaHUS CEKTOp B TOJsIMa
CTENEH U3IJIekKAAT OOCKTUBHO OOYCIOBEHM OT HATpylaHUTE IMpe3 TOJUHUTE Ha
LHEHTPATU3UpaHo IUIaHHpaHEe HepaBHOBecus W auchpornopuud. OT apyra crtpaHa, obaue
neiictBusiTa Ha mpaBuTenctBoro u bHB Bomar mo 3amwenbodaBanero um. Jlumcara Ha
MOCJIeI0BAaTETHA WHCTUTYIIMOHAIHA MPOMSHA U LEJIEHACOUYEHO M3TpakJaHe HAa MHCTUTYLIUU-
MpaBWJia U WHCTUTYLUMHU-OPTaHU3AlMY, KOUTO CHOJII0O/IaBaT 3a CIa3BaHETO MM, JONpPUHACS 3a
pa3pa3siBaHETO Ha KpU3UCHUTE mpouecu. [IpaBUTENCTBOTO Ipe3 Lenus MOANEPUO] CIIEBA
MOJIMTUKA HA OIMUT 3a pa3pelllaBaHe Ha Te3u MPoOIeMH Ype3 PUHAHCOBUS CEKTOP C MOMOIITA
Ha meHTpanHara O0anka. OT qTUHAMHUKATa Ha KPEAUTUPAHETO B YCIOBUSATA HA WHBECTUIIMOHHA
KpH3a, U3rJIexaa CAKall NKOHOMUYECKUTE areHTH UHTYUTUBHO OCh3HABAT €HJAOTE€HHOCTTA Ha
[apuTe, BBIIPEKH Y€ Ta3u KOHLEMIMS HE € 4acT OT OPTOJOKCAaJHAaTa MKOHOMUYECKA TEOPUs

KaKTO II0 TOBa BpPEME, TaKa U OHEC. H'prI/I TOBaA IMPABAT BJIACTHUTC, a MO-KbCHO U YAaCTHUTC

bupmu.

30 Cb3paneHo e M HOBO OTAENHO ynNpaBaeHMe 3a HaA30p B CTPyKTypaTa Ha BHB ¢ uenTta 3a KOHTPOA Ha uAnaTa
6aHKOBa cMCTeMa M MaaTeXKocnocobHocTTa Ha 6aHKWUTe M MpeacTas/iABa YacT OT No-rosismara crpaTtervs 3a
opopmMsAHe Ha LANOCTHA NasapHa MKOHOMMKa.
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OT HecKpUIITUBHUS aHAJU3 € W3BEJCH M3BOABT, Y€ HAOIIOJaBaHUTE IWHAMUKU Ha
n30paHuTe MOKa3aTeNld MPUBUIHO CIIEABAT JIOTHKATa HA OMHCAHUTE OT aBCTPHUIICKATa IIKOJIA,
. llymnerep, b. ®umep, X. MUHCKH U APYrH aBTOPH XOJ HA CHOMTHATA, HO IO MHOTO
cBOeoOpazeH HauuH. Te chlI0 Taka MOTBBPKIABAT M aHAJIM3a Ha HOBAaTa MHCTUTYLHMOHAIHA
MKOHOMUKA 32 BA)KHOCTTA HA MHCTUTYLIMOHAJIHATA ITpoMsiHa. Ha mbpBO MACTO, HAMa U3pa3eHa
BpBb3Ka MEXIy KpeauThpaHeTo W uHBectuuuurte. Ha crienBamio MscTo, pazpacTBaHETO Ha
YaCTHUSl IBJIT C€ CllydBa B YCJIOBHMsSTa Ha Beue 3amoyHalia KpeAuTHa Kpuza. Kpusuchure
MIPOLIECH CTApTHPAT OT peasiHusl CEKTOpP, HO C€ YCHJIBAT OT ()MHAHCOBHS, MOPaaU JACHCTBUATA
Ha MMPaBUTEJICTBOTO U IeHTpaiHaTa O0aHka. Te3u u3BoaM KOpeclnoHaAupaT U ¢ HaOIogaBaHaTa
ot Ct. CtaTeB ABArOCPOYHA BpB3Ka OT PEaNHUsl KbM (PMHAHCOBHS CEKTOP MO OTHOIICHHUE Ha
poIsiTa Ha BHTPELIHUS U HEMIPABUTENICTBEHNS KpeauT.’! B moceicTBie KpU3HCHATE TIPOLIECH
pedaekTupar u ce ,,BpbIar’ B peaHus moa popmara Ha 00IIOMKOHOMUYECKA KPHU3a.

B Tpermsi moamaparpag Ha BTOpa IyaBa € IPOBEACH EMIIMPHUYEH AHAIN3 Ha
ObArapckaTa UKOHOMUKA 3a nepuoga 1998 — 2020 r., mpe3 KOWTO Nmeproj HEHHOTO pa3BUTHE
Ce paziauyaBa KOPEHHO OT TOBa Ipe3 mpenxojaHusd. MIkoHoMuKaTta Ha CTpaHara ycrsBa jJa
[IPE0/10JIe€ NKOHOMHUUYECKUTE KPHU3H, pasriielaHd B IpeaxoaHaTta yacT. [lapuyHusaT cbBeT u
[IPOBOKMpAHaTa OT HETO KOPEHHA MTPOMSHA B HAIJIACUTE M OYAKBAHUATA HA MKOHOMHUYECKUTE
areHTd BB3ACHCTBAT TIOJOXKUTEITHO 3a CTAOWIM3MPAHETO ¥ HOPMAJIM3UPAHETO Ha
MaKpOMKOHOMHYECKUTE TMoka3aTenu. I[Ipobmem, mpex KoiTo e wu3mpaBeHa bbiarapus B
YCIIOBHUSITA HA MapHyeH ChBET, 0OCOOCHO B IMOCIETHUTE TOAWHU Npeau [onsMara peuecus, €
BJIOIIABAaHETO Ha JeduIuTa MO ThproBckaTa cMmeTka. [logabpikaHeTo Ha TakaBa CUTyalus
npu (UKCHpaAH BAyTeH KypC € BH3MOXKHO MOPATd MPUTOKA HAa KalUTaId, HO BCSIKO TAXHO
OTTETJISIHE WK JOPH 3a0aBsiHE B MPUTOKA UM BOJIH JI0 TIPOOIEMHU.

[ToBeneHneTro Ha Hall-arperupaHuvs MaKpOMKOHOMHMYECKH mokasaten, bBII, mokassa
MMOCTOSTHHA TEHJEHITMs Ha MKOHOMHUYecku pactex m0 2009 r. (Bwk Dwur. 2). ExguHcTBEeHO
U3KJIIOUYEHUE € OTPULIATEIHUAT TEMII Ha IPUPACT Ha CbBKYNHHUA NPOAYKT mpe3 1999 r., kato
peliecusTa 3amnoysa oOlle Mpe3 YeTBbPTOTO Tpumeceune Ha 1998 r. ¢ oTpullaTesieH TeMn Ha
npupact Ha bBII ot -9,4% wu 3aBbpiuIBa npe3 nocieaHoTo Tpumeceure Ha 1999 r. ¢ npupacr
Ha BBII ot -10,8% na ronumixa 6a3a. IIpe3z 2009 r. BBII ce cBuBa ¢ 3,3 npoueHTHH MyHKTa
crpsMO TpeaxoaHaTta roauHa. Pemecusita 3amouBa omie ¢ Hadanoto Ha 2009 1. (karto mpe3
I'BPBOTO TpuMeceune TeMnbT Ha npupact Ha BBII -1,7%, a mpe3 Bropoto e -2,7%) un

IpoabJkaBa 10 mepBoTo TpuMmeceune Ha 2010 r. (temn Ha npupact Ha BBII -0,7% Ha

31 Crates, CT., ,PUHAHCOB0 passumue U UKOHOMUYECKU pacmex<. Mbmam Ha bvazamua 1991-2006“, YU
,CTonaHcteo”, C., 2009, cTp. 329
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ronumiHa 6a3za) BxmrountenHo. Ciuen 2009 r. Obiarapckata MKOHOMUKA Ha JIBa ITBTH TI0MA1a B
penecust. [IspBata e mpe3 2013 1., kaTo Ts Tpae oT mocieaHoTo TpuMeceure Ha 2012 r. (Temm
Ha npupact Ha bBII Ha rogumna 6a3a -0,1%) 1o TperoTo TpuMeceune Ha cieBaliara roauHa
(remnt Ha npupact Ha bBII -0,4%). Bropara peuecus e npe3 2020 r., korato bBII ce cBuBa ¢
3.2% u e pesynrar ot pasmnpocrpanenuero Ha COVID-19. Tsa 3amouBa omie ¢ mbpBOTO
TpuMeceune Ha roauHara (temn Ha npupact Ha bBII Ha rogumna 6a3a -1,4%) u ce 3aabpxa

JIO0 Kpast Ha U3CJIeIBaHUS MEPHO/] (TEMIT Ha MPUPACT MPe3 YeTBBPTOTO TpumMecedne: -3,4%).

®@ur. 2: ['oguinu Temnose Ha npupact Ha peanHus bBIL, 1998 — 2020 r. (B %)
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HUszmounux: http:// www.nsi.bg

[Ipy HampaBeHHs IECKpUIITUBEH aHalW3 Ha W30paHUTE MaKPOMKOHOMHYECKH
MOKAa3aTeay 3a BTOPHUS M3CJCIBAaH MOANEPHOJ| Ca JOKAIM3UPAHU HIKOJIKO CBOEOOpa3HU
MKOHOMUYECKH KPHU3U.

Ha nvpso msacmo, o OTHOIICHWE HA peaHUs CEKTOpP, NaHHHUTE coYaT 3a KPAaTKH,
eIHOTOAMIIHA MPOU3BOACTBeHH Kpu3u npe3 1999 r., 2009 r., 2012 r., 2013 r. u 2020 r.
Habnronasa ce u 1Be HHBeCTHHHOHHM Kpu3u: B iepuona 2009-2011 r. u npe3 2016 r. Ilpu

noTped/JIeHNETO ca OTKPUTH KpPaTKOTpaiiHu Kpu3u npe3 1998 r., 2009 r., 2013 r. u 2020
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r., a HA Ma3apbT HA TPyAa ce HAOJOAABAT ABe Kpu3M npe3 nepuogute 1998-2004 r. u
2012-2013 r. Ilo oTHOIIEHNE Ha MJIaTekKHUsA 0ajlaHC ce HA0JI01aBa XPOHMYHA KpPH3a 3a
nepuoga 1998-2010 r.

Ha emopo macmo, ananu3bT Ha GUHAHCOBUS CEKTOp MOKa3Ba HAJMYHUETO HA HAKOJIKO
KpH34 B TO3U cekTop. JmHamukara Ha kpenutupaneto cien 2009 r. mokaspa, ye uma 3acTou
(credit crunch) mo oTHoIIeHNe HA KPeANTHPAHETO HA He(PMHAHCOBHUTE NMPeINPHUATHS 32
nepuoga 2009-2017 r. B kpenutupanero Ha nomakuacreata 1 HTOO/I 3a nepuona 2010-
2015 r. cb10 ce HaOOAaBA 3aCTUBAHE, KATO TEMIIOBETE HA MPUPACT Ca IOPU OTPULIATEIIHH.
[Ipu ananm3a Ha GaHKOBUSI CEKTOp OsXa OTKPHUTH U JBe JOKAJHU JUKBUAHU Kpu3u B KTh
A/l u IIUB A/l B cpenara Ha 2014 r., kaTo mbpBaTa ce MPEBPHIIA U B JIOKAJHAa 0aHKOBA
Kpu3a c oTHeMaHeTo Ha ynieH3a Ha KThb A/l n noemManeTo Ha KOHTPOJI HAJ HESl OT CTpaHa Ha
bHb.

ArperaTHOTO MOBEICHHE Ha ObJrapckara MKOHOMHUKA JaBa OCHOBAHMS 32 4aCTUYHO
MOTBBPK/IaBaHE HA BB3TJICAUTE HA aBcTpHiickaTa mkona, H. Pyounu, X. Muncku, C. Kuiin n
MOCT-KEMHCHAHILIUTE KaTo 11510, KAKTO U Ha WJEUTE Ha HOBUTE KEMHCHAHIU 3a XHUCTEPE3MC.
Baxxno nombiHeHne B OBArapcku ycioBus o0ade ce OKa3Ba JAMHAMHKATa Ha BBHHIIHUS
KOMIIOHEHT Ha 4YaCTHUS JObJIr, AlpOKCUMHUpaH Ha JAE3rPEerMpaHO HUBO Ype3 NPEKUTe
qyKJIeCTpaHHU MHBeCTUIMH. [0 TO3u HaYMH MpoOiIeMuTe Ha UKOHOMHKATa B TOJAUHUTE CIIE]
2009 r. ca OCHOBaHM KaKTO Ha BBHIIHU (D)aKTOpH, Taka U Ha BBTpewmHH (akTtopu. Te3u
(dakTopH ca CBbp3aHH CHOTBETHO C OTPAKEHUATA OT CBETOBHATa (PMHAHCOBO-MKOHOMHYECKA
KpH3a B Kpas Ha IbpBOTO JeceTrieTne Ha XXI Bek, ¢ KpeauTHaTa €KCaH3Ms B CTpaHara ciejl
2004 r. u nmocnenBanara KoHTpakus cieq 2009 r., mperpsiBaHeTo Ha ObIrapckata MKOHOMUKA
U pa3pacTBAHETO HA TUIMYHO CIIEKYJaTUBHU U ITOH3U OTPACIIH.

Pezynmamume om nposedenusi emnupuuHo uzcieogane ca npeocmagenu 8 maodauyeH
6uo 6 Ilpunoowcenue 2 na oucepmayuonunusi mpyo (sudxc Tabn. 2 om Hacmoswus

asmopegepam,).

3AKJITIOYEHHUE
B 3axmrouenunero ce 0000maBar OCHOBHUTE WM3BOAM W PE3YyJTaTH OT IPOBEICHOTO
W3CJIe/IBaHE, CHUCTEeMAaTH3UpaHW CIPsSMO JBETC OCHOBHU HAMpaBICHWS Ha aHajau3a —
TEOPETUKO-METOJIOJIOTUYHN U eMiupudeH. OIeHsIBa ce U3IIbIHEHUETO Ha 1IeJITa U 3aJa4uTe
Ha JUCEPTAllMOHHMS TPyJI MW JOKa3aHOCTTa Ha u3cienoBareickara Te3a. OTHpaBar ce
MPENOPHKH KbM MKOHOMHYECKATa MOJUTHUKA M C€ O4YepTaBaT BH3MOXKHU HACOKHU 3a OBJCIIN

HU3CJICABAaHUS 110 TEMATA.
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AHanu3bT Ha BB3TJIEAUTE Ha OCHOBHUTE WKOHOMHMYECKH IIKOIM M TEOPETUIU IO
OTHOIICHHE Ha (heHOMEHa UKOHOMHYECKU KpHU3H B IIbpBHUs naparpad Ha ['aBa mbpBa moBese
710 TO-ISUTOCTHOTO UM OXapakTepusupaHne B cucteMeH miaH. C ToBa O0e MOTBBpJCHA Te3ara,
Yye Te ca KOMIUIEKCHU, MHOTOMEPHH SIBJICHUS, KOUTO HE MOrat ja ObAat pa30paHu 4ype3 euH
€IMHCTBEH TEOpPEeTHYEH MOJeN WM JeTepMuHanuoHeH ¢akrop. ToBa nage ocHoBa 3a
peliaBaHe Ha BTOpaTa HW3CIeAOBaTelICKa 3a7ada — IM0-33AbJI00YCHOTO MM JIehUHHUpaHE H
TSAXHATA TOCIJIE/BAlla BHI0Ba CUCTEeMaTH3alus BbB BTopus naparpad Ha ['naBa mepBa. C ToBa
0e MocTUrHaTa mbpBaTa YacT Ha BTOpATa LieJ Ha M3CJIEeIBAHETO (a MMEHHO — M3BEXJaHe Ha
pa3sIMYHMTE TIPOSBM Ha To3H (eHOMeH) U Oe 0KazaHa MbpBaTa XHUIoTesa’ 2. PasriexaHeTo
HA TPAKTUKO-TEOPETUYHHTE MOMAEIH 3a H3CIEABAHE HAa HMKOHOMUYECKUTE KpH3U B
METOAOJIOTMYEH IUIaH Ipe3 MpHMara Ha CUCTEMHUS IMOAXO0J B TpeTus mnaparpad Ha ['maBa
I'bpBa J0BEJE J0 MOCIEABAII0 U3BEXKIaHE Ha cUCTEMa OT MOKa3aTeNl! 3a UICHTU(PHUIIMPAHETO
uM. C ToBa 0s1Xxa pellleHu TpeTaTa M YeTBbpTaTa M3CIEeA0BaTEICKH 3aJjauid U Oe MOCTUTrHaTa
BTOpaTa 4YaCT Ha BTOpaTa HCJI HAa HACTOAIUA AJUCCPTALITMOHCH TPYH. ITo TO3M HauuH 66
Ch3/aJIcHa OCHOBA 32 pealn3upaHe Ha EMIUPUYHOTO U3CIEABAHE HA UKOHOMHYECKUTE KPHU3U
KOHKpeTHO B bearapus B nepuoaa 1990 — 2020 r. EmnupuunusT ananu3 B ['1aBa BTopa pemiu
nociieiHaTa, meTa 3ajaya Ha H3CJIeBAaHETO — MKOHOMHUYECKHTE Kpu3u B bbiarapus Osxa
UACHTUGUIMPAHU M TUIIOJOTM3UPAHH, KaTo ¢ ToBa Oe MocTUrHata U Tperata men. Hapen c
TOBa, O MOTBBP/ICHA M3CIIEIOBATEIICKATa T€3a B YAaCTTa M 3a XapaKkTepa Ha MKOHOMUYECKHUTE
KpHU3HU KaTo SIBJICHUSI KaKTO C €K30I€HEH, Taka U C €HJO0TeHEeH XapakTep. EMnupuynusaT ananus
MOTBBPAM BTOpaTa M3CIENOBaTeNICKa XMUIOTe3a — JOoKa3aHo Oe, ue u B bbiarapus B TO3u
TPUACCCTIOAUIICH NICPUOJ MKOHOMHUYCCKUTC KpHU3U Ca KOMINJICKCHHU, MHOI'OMCpPHU SBJICHUA,
KOUTO MMaT KaKTO €K30TC€HEH, Taka U eHAOoreHeH xapakrep. C ToBa M3cienIoBaTelIcKaTa Te3a
0e MOTBBpJICHA B ISIJIOCT.

[Ipe3s wuscneaBaHusl TpUIECETTONMIIEH NEpUOA B CTpaHaTa HU ce HaOmroaaBar
Pa3jiIndH HCTaTUBHU MKOHOMUYCCKHU NJHUHAMUKHU, KOUTO I[GCTa6I/IJII/I3I/IpaT, IIOHAKOrI'a TpaI>'IHO,
WKOHOMHMYECKATa CUCTeMa, Ch3aBAKU BUCOKA CTETIEH HA HECUTYPHOCT 32 MUJIIOHHU XOpa.

KoncTtpyupanara B pamMKkuTe Ha TpeTara yacT Ha [J1aBa mbpBa cucTeMa OT MoKa3aTelu
3a W3CielBaHE U THUIIOJIOTM3MpPAaHE HAa MKOHOMHYECKHTE KpHU3HM MokKa3a, ye B bbiarapus ce
CllyyBaT BCHUYKU TMeTHajaeceT neduHupanu Bujaa. lloHskora CbBMECTHO, 3aXpaHBailku u

IIPUYMHABAWKY €[Ha JApyra, MOHSAKOra JOpPU HU3IPaBAMKHA CHCTEMAaTa Ha Ipara Ha HEWHOTO

32 A umeHHO — Ha 6a3a Ha/MYHOTO 3HaHME M uYpe3 W3MON3BAHeTO Ha CMCTEMeH MOAXOJ, pasAnuyHuUTe
MKOHOMMYECKUN KpM3K Aa 6baaT fAedUHUpaHM U cucTeMaTMsnpaHu no Bug, cbobpasHO CbOTBETHU KpUTEPUM,
Cb3aBalKM NO TO3M HaYMH eAMHHA TAXHA KnacubuKkaums.
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paspyieHue. Te3n Kpu3M 4YecTO HE ca OBJIAJSBAHU OT MKOHOMHYECKHTE BIacTH. B Hskowu
Clly4ad 3apalyl HEBB3MOXKHOCT, 3apaJii BHTPEIIHOMPHUCHINN XaPAKTEPUCTHKU Ha CIOKHUTE
QJIalITUBHA CUCTEMH KaTO XHMCTEPE3UC, HEeProJAWYHOCT W 3aBUCHMOCT OT MBTSA. B mpyru
clly4ad M 3apaji MaKpOMKOHOMHYECKH PEIICHUS U MEpPKH, KOUTO ca HEHaBPEMEHHU W/UIU
0asupaHd Ha HEMOAXONALIM 3a MaTepPHATHUTE YCJIOBHS MKOHOMHUYECKH TEOPUU — CIIabu
O0AaHKOBM peryjalud U TpoOJieMH, CBBP3aHH C OICHSIBAHETO HA KANMUTAJIOBUTE AKTHBU B
IbpKABUTE B MPEXOA, OT €IHA CTpaHa, W KOJEOIUBOCT M HEMOCIEAOBATEIIHOCT MpHU
OCBIIECTBSIBAHETO Ha MHCTUTYIIMOHAIHATA MPOMSIHA, OT JApyra. BUCOKOTO HMBO Ha CJIOXHOCT
Ha JaJieHa CHCTeMa, HEe Moke Ja ObJe aJpecupaHO C pEeIlIeHHUs, MPUrOJIeHU 3a IMO-TIPOCTa
TaKaBa.

B mnacrosmoro uscnenBane Oe HampaBeH OMNHUT Ja CE€ paMKHpa OH3U JIUTICBAI
MHCTPYMEHTapuyM, KOWTO MOHE YaCTUYHO J]a MPEIOTBPaTH MosiBaTa Ha BBIIPOCH, KaTO TO3H,
koito kpamuna Emmzaber Il mocraBs mpu mocemenuero cu mpe3 HoemBpu 2008 1. B
JIOHIIOHCKO y4YMIHINE IO UKOHOMHKA M TOJIUTUYECKH HAayKHd — 3all0 UKOHOMHCTHUTE HE ca
yCIeNu J1a MPEeIBUISAT CBETOBHATA MKOHOMUYECKa Kpu3a. Makap U HECHBBPIICH U 00yCIOBEH
OT KOHKpEeTHKaTa Ha MKoHoMu4eckoTo passutue B LIUE, Toit Moxe na Obae OcHOBa 3a Io-
3a1bJI00YEHO TMO3HaBaHE Ha (eHOMEHa HAa WKOHOMUYECKHTE KpHU3H, Oa3Mpailku ce Ha
CUCTEMEH MOJAXOI.

TakbB equH MOAX0] O CJIeBAIO /1a C& OCHOBAaBa Ha TEOPUH, OPTAHUYHO BKITIOYBAIIN
B ce0e CH cuCTeMHa JUHAMHKa, a HE CTaTUYEH aHalu3, QOKycHUpaH BBPXY BPBIIAHETO KbM
HSKaKBO MHUHAJIO PaBHOBECHE, HEOTUUTAWKH KAYECTBEHO HOBU MKOHOMHUYECKH PEATTHOCTH.
[Tomo6HO TO-BHCOKO HHMBO Ha TIO3HAHWE 3a CIOKHH U KOMIUIGKCHH (DEHOMEHH KaTo
WKOHOMHUCKHTE KpW3W OW [ajio Ha BIACTHTE BB3MOXKHOCT 3a H3TpPaXKIaHE Ha €/IHa
alTepHaTUBHA MAaKpPOMKOHOMHMYECKAa TOJUTHKA, MPEoAOsBaIla HEIOCTAThLUTE Ha
JOMUHHUpAIIUTE HKOHOMHYECKU HJieu. B chplieBUHATa Ha TakaBa MOJUTHKA CJeBa Ja CTOU
3HAaHHE, KOETO € JIOTUYECKH U CHhABPIKATEITHO MPABOMEPHO (MJIH BSIPHO) U KOETO € 0azupaHo
Ha XHIIOTETHKO-IEAYKTUBHA METOMOJIOTHS (T.€. TaKaBa, KOSTO MOXE Jla ObJie MpoBepeHa), a
HE TOJIKOBA HA aKCHOMAaTUYEH JETyKTUBU3bM, KOMUTO MOXKE Ja C€ OKa)ke JIOTHYECKH, HO HE U
ChIIBPKATEIHO BEPEH.

Taka B meproau Ha IBJIOOKH TpaHCHOPMAIIMOHHU MPOLIECH BJIACTUTE L€ MOTaT Jia ce
(boKycHupaT BbPXY ISJIOCTHA PEOPraHU3alMs Ha TMPOU3BOICTBOTO, IBJITOCPOYHO H3TPAKIAHE
HA WHCTUTYLIUUTE B OAaHKOBUS CEKTOpP U Ch3JaBaHe Ha e(eKTUBHH (POPMH Ha KpEeIAUTUPAHE,
KaTo ChILEBPEMEHHO (KOHKPETHO 0 OTHOIICHHWE Ha MKOHOMHYECKUTE Ipouecu B bbiarapus

mpe3 90-te roaguHn Ha XX BEK) M€ € BB3MOXKHO IMO-€()EKTUBHO OCTOMHOCTSBaHE Ha
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HaCJIEIEHUTE OT NEpUOoJa Ha LEHTpaJu3upaHo IulaHupaHe akTuBH. [logoOHa monutuka Ou
HaIpaBwia MPUBATH3AIMUATA MO-€(PEKTUBHA B JBITOCPOUYCH IUIaH U OM OCUTYpPHIIA PAa3BUTHETO
HA MEXaHM3MH 3a KpEeIUTUPAHE Ha YaCTHHUA CEKTOp, KOUTO Ja TOJMOMOTHAT
MHBECTUI[MOHHATA aKTHBHOCT, KOSATO OT CBOS CTpaHa Jia CTaHE OCHOBA 3a MKOHOMMYECKU
pacTex.

Jlopy u Korato craBa BBIPOC HE 3a TaKWBa IEPUOJU, HECTAOWIHOCTTa Ha
¢uHaHCOBaTa cUCTeMa € BakeH (akTop, KOWTO TpsiOBa na Obae aapecupaH cucTeMHO. B
CBETJIMHATA HA CHJOTCHHOCTTA Ha MapuTe, MOHETAPHUTE BJIACTH TPOBaA J1a 0OpHIIAT 0COOCHO
BHUMaHHE Ha KpEAUTHPAHETO Ha He(OUHAHCOBHUTE TMPEANPUATUS U JOMAKHHCTBATA,
MpearnpueMaiku TO-HAaBPEeMEHHU JEHCTBHUS, 3a Ja COpar CUIHO eKCIIaH3MOHUCTHUYHU
MPOILIECH, KOUTO UMAT MOTSHIIUAT J1a AeCTa0MIN3HUPAT IsU1aTa CHCTeMA.

BbmpocsT 3a abiira chIo UMa KIHO40BO MACTO. KakTo e 1oka3zaHo B AMCEpTAllMOHHUS
TPYH, HE BUHArM IbP>KaBHUAT TakbB € JecTaOuinusupamus ¢akrop. IbiIrsT Ha YacTHUA
CEKTOp CHII0 MMa MOTSHIMAN J1a Pa3cTPOH MKOHOMUYECKUTE OTHOIICHHs. B ycrmoBusTa Ha
MajKa OTBOpEHAa HKOHOMHMKA KaTo Objirapckata JONBIHHUTENICH BaxeH (aktop ca u
MEXIYHApOJAHUTE KAlHUTaJIOBH IMOTOLM C ABITOB XapaKTep KaTo MPEKUTE 4yKIECTPaHHU
uHBecTuIMN. KOHTpoMMpaHeTo Ha TakuBa MOTOLM, pa3dupa ce, € TpyAHO, 0COOEHO UMaiiku
MpeIBU]l CBOOOIHOTO IBHKEHUE HA KATUTAIM, TIPU KOETO HAJaraHeTO Ha KaIUTaJIOB KOHTPOII
€ HEBB3MOXXHO. Ho ¢ monmuTuka, HacoueHa KbM CTUMYJIHpaHe Ha OTPACIH C BUCOKA JoOaBeHa
CTOMHOCT W IPOU3BOJCTBEH IMOTEHIMAN, € BB3MOKHO Te3W (UHAHCOBHM MOTOIM Ja OblaT
HAaCOYEHM B IMO-TojisiMa CTENEH HMMEHHO KbM TSX, a HE KbM OTpacid € MOJYepTaHO
CIICKYJIATUBEH XapakTep Karo ONepaluuTe C HEABIKUMU HMOTH H CTPOUTEICTBOTO.
Henpunaranero Ha Mo 00HU MOJIMTUKHA MOXKE J1a TOBENE O CUTYyAalllH, HATIOMHSIIHA HA T.Hap.
,u3ryoeHo mecerwietue B Smonms mpe3 90te rommHm Ha XX BeK mopagu
BBTPEIIHONPUCHIIN XaPaKTEPUCTUKH Ha CJIOKHHUTE CUCTEMH U MPHUPOJATa HU Ha YOBEUIKU

ChIIECCTBA, HACCIABAIlI €AUH (I)yHI[aMeHTaJIHO HECUT'YPCH, TOCTOSIHHO MPOMCHSI CC CBAT.
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Taou. 2: UkoHoMu4yeckn Kpu3u B bbiarapusi — pe3yJaratu oT u3cjaeABaHETO

1991|1992 1993|1994 | 1995|1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
Peyecus da | 0a | Oa da | Oa da
1 |MNpoussoacTBeHa KpUsa ha Aa Aa na Aa Aa Aa
2 | Kpusa B notpebneHuero Da | pa | pa | pa | pa | ma | ma | @a
3 | UHBecTULMOHHA Kpu3a ha ha ha aa ha
4 | UudnaymoHHa Kpusa ha Aa Aa Aa Aa Aa Aa
5 | Kpusa Ha nasapa Ha Tpyaa b0a | pa | ma 03 | Aa | oa | g | ma | pa | pa | ga | pma
6 | PuckanHa Kpmsa D3 | ma | @ga | pa | ma | pa | ga
7 Kpu3a Ha BbTpelwHus na | na | ga
ObpXKaBEH AbAar
3 Kpu3a Ha BbHLWHUA 3 3 3 3
ObpXKaBeH AbAar a A A A
Kpu3a Ha nnarteXxHua
9 6anamc nfa | nfa | nfa| n/a| n/a ha | pa | pa | pa | ma | ma | ma | Aa
10 | BanyTHa Kpu3a Aaa aa Aa
KpeautHa Kpusa
11
(yacTuHa nam cuctemHa) nfa|nfal ma | ma | pa | pa | pa
12 Credit crunch (3actuBaHe
B KpeauUTUpPaHeTo)
JInkBnpgHa Kpusa
1
3 (yacTuHa nam cuctemHa) e I I o R L
baHKoOBa Kpu3a (YacTuuHa
14
WM CUCTEMHaA) Al Ad | Ad
15 | Kpu3a Ha yacTHuA abAar aa
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2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

Peyecusn

oa

oa

da

MpounsBoacTBeHa Kpusa

Aa

Aa

Aa

Aa

Kpusa B notpebneHuero

na

Aa

na

UHBecTULUMOHHA KpU3a

Aa

Aa

Aa

Aa

UHdnaymoHHa Kpmsa

Kpu3a Ha na3apa Ha Tpyaa

Aa

Aa

duckanHa Kpmsa

Aa

Aa

N ok WIN|E

Kpu3a Ha BbTpewHua
Abp}KaBeH AbAr

Kpu3a Ha BbHLWHUA
Abp}KaBeH AbAr

Kpu3a Ha nnartexXHua
6anaHc

fa

na

Aa

it

Ja

10

BanytHa kKpu3a

11

KpeautHa Kpusa
(4acTMyHa nnu cuctemHa)

12

Credit crunch (3acTusaHe
B KpeauUTUpPaHeTo)

na

na

Aa

fa

Ja

na

Aa

fa

na

13

JInkBnpgHa Kpmsa
(4acTMyHa MnKn cuctemHa)

na
(4)

14

baHKoBa Kpu3a (4acTuuHa
WU CUCTEMHA)

na
(4)

15

Kpu3a Ha yactHuAa gbar

49




IV. CITPABKA 3A IPUHOCHUTE HA ITUCEPTALIMOHHUA TPY A

B nucepranmoHHus TPy MOTaT Jja c€ OTKPOAT CIETHUTE MPUHOCHU MOMEHTH

1. KoHcTpyupaHe Ha cucTeMa OT MOKA3aTe/iM 3a H3CJeIBaHe M THIOJOTH3MPaHe Ha
HKOHOMHUYECKUTE KPU3U — KbM MOMEHTA B UKOHOMHUYECKATa JJUTepaTypa He ChIIECTBYBa
ISUTOCTEH, CUCTEMAaTHYEH U KOXEPEHTEH TEOPETHKO-METOMIOJIOTHYCH WHCTPYMEHTApUYM
3a M3CJeBaHE Ha MKOHOMHYECKUTE Kpu3u. [lopamu Ta3um mpuymHa 3a MPOBEXKIaHE Ha
M3CIIeIBAHETO HA UKOHOMHYECKUTE KPU3U B bhirapus 3a TpUAECETTOAUIIHUS IEPUOA OT
1990 r. o 2020 r. e pa3paboTeH WMEHHO TaKbB, KOHUTO (Makap W Ja UMa CBOHTE
HECHBBPIICHCTBA) MOXE Jla ObJie M3XOJHA TMO3WIUS M CTapTOBa 0a3a 3a JIPyrd TaKUBa
W3CJICIBaHMS 32 PYTH CTPAHU U TIEPUOJIH.

2. Cucremaru3amusi 4 THUNOJOTU3AlMs HA KPHU3HTE, HA OCHOBATA HA KOMILIEKCHO
KOHCTPYMPaH (ABTOPCKHU) KPUTEPHUH — MaKap ¥ B UIKOHOMHYECKAaTa Hay4YHa JINTEpaTypa
Jla IMa OTACITHH U3CJICABaHMS, KOUTO Je(UHUPAT HIKOU OTICITHH MKOHOMHYECKH KPH3H,
ISUTOCTHO TaKoBa, KoeTo 1) nma aeduHupa 3aaba1009€HO Pa3InIYHUTE HKOHOMUYECKU KPHU3HU
KaKTO OT ()MHAHCOBHSI, TaKa U OT PEATHHS CEKTOp U 2) a TH UASHTU(DUIIUPA U aHATH3UPA
HE € HAJIMYHO.

3. Hsaa0cTHO M3CieIBaHe HA HKOHOMMYECKUTe Kpu3u B bbarapus B nepuoaa ciaen 1990
r. 0e3 orpaHM4YaBaHe caMoO 0 OTIEJHHM BpPeMeBH OTPS3bIH H/WIN OTAEJHU KPHU3H,
U3M0JI3BAKH TEOPUSITA HA CHCTEMHUTE M MO-CHENUATHO HA CHCTEeMHATa JUHAMHMKA
Ipy aHAJIM3 HAa MAKPOMKOHOMHYECKATA CHCTeMa W TMpolecuTe B Hesl —
KOHIIENTyaHaTa paMKa Ha JUCEPTAIMOHHHS TPYJ € Oa3upaHa HAa ChbBPEMEHHU HAYYHH
MTOAXO/M 32 aHAJIM3UPAHE Ha CJIOKHHU, KOMIUIEKCHU CHUCTEMH, KOUTO CE XapaKTEePHU3UpaT ¢
HEJTMHEWHOCT M E€MEP)KCHTHOCT, TPHUJAaBaiKW Ha MaKpOJWHAMHUKaTa ,,dyBCTBO 3a
UCTOpUS™, B MPOTUBOBEC HA JOMHUHHUPAIIUS B OPTOJOKCATHATA MKOHOMHUYECKA HayKa
CTaTMYEH aHaJIW3, PEAYKIHOHU3bM, aUCTOPUYHOCT U AaNpUOPEH JEAYKTUBHU3BM.
HNxonoMmuueckata cucTteMara HE € pasryiekJaHa KaTo camopelyiupawa ce, a Karo
camonosausasawa ce. TakoBa ISUIIOCTHO W3CNEBaHE 3a bhirapus, W3Moa3Baiio TakaBa

68.38., KbM JHCIIHA AaTa HE € HAJIUYHO.
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V. CIUCHK HA MYBJIMKALMUTE MO TEMATA HA IMCEPTALIMOHHUA
TPY]L

1. Tlunmepkos, II., ,lHBeCTHUIIMM, MKOHOMHYECKH KpWU3H W (UHAHCOBA HECTAOWMIHOCT B
TeopuaTra Ha XaiimMbH MUHCKH, MKoHOMUKamMa 6 NpoOMeHAWUs ce C8am. HAYUOHATHU,
pecuonannu u enooanrnu usmeperus. COOpHUK ¢ OOKIAOU OM MeHCOVHAPOOHA HAYYHA
xongepenyus. Tom I, I3natenctBo ,,Hayka u nkoHomuka”’, UIKOHOMHUYECKH YHUBEPCUTET
— Bapmna, 2015, ctp. 380-386

2. Ilunepkos, II., ,,KoHuenuusTa 3a 3aeMHUTE CPEACTBA CPENLY TEOPHUATA 32 €HIOT€HHOCTTA
Ha napute*, Kpumuxkama Ha Heokiacuieckus UKOHOMUKC 8 C8emIUHama Ha 2n0oaiHama
¢unarncoso-uxonomuvecka kpusza om 2008-2009 . CoopHuk ¢ 0ok1a0u om HAYUOHATHA
HayuHa Kpwena maca 24 wnu 2016 2., W3parenctBo ,,Hayka u wuKOHOMHKA®,
HNxonomuuecku yHuBepcureT — Bapna, 2016, ctp. 375-385

3. Tunepkos, I1., ,,PacTex, kpeautupane Ha He(GUHAHCOBUTE MPEANIPUATHS U TUCOATAHCH B
bwirapusa®, Uxonomuuecku npeouzsuxamenicmea: pacmedc, OUCOANAHCU, YCMOUYUBO

paszsumue: HayuoHaiHa KoHgepenyus, 6 noem. 2015 2. — Coghus, I3gaTencku KOMIDICKC -
YHCC, Codus, 2016, ctp. 270-277

4. TIlumepxos, II., ,Haydam © MeTOAOJOTHMYHHW TPOOJIEMH B  CHBPEMCHHUS
MakpouKOHOMUKC®, MKOHOMUKA U  UKOHOMUYeCKa meopus - npooaemu  u
e3aumooeticmsust. COOpHUuK ¢ 00K1aou om ounelHa Hayyna KoHgepenyus no cayuai 85
200uHu kameopa ,, Obwa uxonomuuecka meopus ““, I3garencrso ,,Hayka nu nkonomuka”,
HNxonomuuecku ynusepcuteT — Bapha, 2022, ctp. 74-78

5. Ilunepxkos, I1., "HeopTogokcamHUuTe NKOHOMUYECKH TEOPUHU 32 KPU3UTE — MEPCIIEKTUBU U
Bb3MOkHOCTH B XXI Bek", Hayunu mpyoose na YHCC - Tom 2/2024. Codus, 2024, cTp.
147-160, ISBN 0861-9344, DOI: https://doi.org/10.37075/RP.2024.2.12

6. Ilunepkos, II., "KeitHcoBata n Heo-keliHCMaHCKaTa TEOPUM 32 UKOHOMHYECKUTE KPU3H:
Hsikou Teopetuunu acnektu", Hayunu Tpyoose na YHCC — Tom 4/2024, Codus, 2024,
ctp. 179-190, ISBN 0861-9344, DOI: https://doi.org/10.37075/RP.2024.4.13
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VI. AEKJIAPALIUA 3A OPUT'MHAJIHOCT

A3, Ilersp Mnanenos [Iunepkos,

JeKIapupam, Je:

1. mpeacTaBeHUsT OT MEH JAMCEPTAIMOHEH TPy Ha Tema ,, IkoHoMu4ecku Kpusu B bearapus:
unaeHtudukanms u Tamonorusamus (1990 — 2020)“ e Moe TUYHO N0 U JOOPOCHBECTHO CHhM

IIOCOYMJI BCUYKH HU3II0JA3BAHU U3TOYHUIIN,

2. cbM 3ano3Har ¢ [lonmutrkara Ha YHCC 3a mOYTEHOCT B aKaAEMUYHOTO TBOPYECTBO;

3. ¢bM CcHa3uil H3NCKBAHUATA 32 ABTOPCKO MIpaBO MO OTHOMICHHUEC HA U3IMOJI3BAHUTC U3TOYHUIIN
U HC CHbM HU3IOJI3BAJl HCIIPAaBOMCPHO YYXIHU TEKCTOBE, 0e3 Ja Iocoda TEXHHA aBTOp U

HM3TOYHHK;

4. cpM YBCAOMCH, Y€ B cnyqaf/i Ha KOHCTAaTUpAaHC Ha IUJIaruatCTBO B HACTOAIIUA
AUCCPTAIUOHCH TPYA, HAYYHOTO XKYpH, MMPOBCKAAIMO 3alurata € B IPABOTO CU Oa A

OTXBBPIIH.

5.mue HN3BCCTHO, Y€ AUCCPTANMOHHUAT TPy B CICKTPOHCH BHU MOXKC 1a 61:,[[6 H3CJICOBAaH 3a
HCOTOpU3HpPAaHa MMOMOII, 3a Aa CC OIPCACIN ANaJlh U3OAJII0 UKW YaCTH OT HCro, MOXKC Oa CC

cyuTar 3a 1mjiaruaTrcrBo.

6. ca MU M3BECTHH HETraTUBHHUTE IMpaBHU TMOCJICIUIIN U HOPpUANYCCKATA OTTOBOPHOCT, KOATO

HOCSI, B CITy4aii, ye ObJie KOHCTATUPAHO IUIATHATCTBO B HACTOSIINS TUCEPTAMOHEH TPYI.
BrnucBanero Ha Tpyma Mm B 0a3a JaHHW, KBIETO IIE OCTaHE M CJIENl TMPOBEpPKaTa Ha
OPUTHHAITHOCTTA, 32 CpaBHSABaHE C OBJCIIM TNPEJACTABCHH IUCEPTAIMOHHU TpPYAOBE, HE

npeacTaBsiBa NpCAO0CTABAHC HA IIpaBa 3a BB3IPOU3BCIKAAHC U U3IIOJI3BAHC.

17.09.2025 1.
rp. Codus
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I. GENERAL CHARACTERISTICS OF THE DISSERTATION

1. Relevance and significance

Economic crises, like economic cycles, are natural phenomena in the economy.
Indeed, the question of precisely this characteristic is debatable, but the opposite hypothesis
(namely, that they can be avoided, i.e. they are not endogenous) has not been convincingly
confirmed (at the theoretical level) and is refuted by empirical evidence (i.e. economic facts).
The reverse hypothesis itself contains a certain paradox. Even if a theoretical approach is
found to avoid both cyclicality and crises, thus providing empirical confirmation that they are
not endogenous in nature, i.e. that they are not "natural" phenomena for the economy, their
"avoidance" through manageable (theory-based) policy proves their existence.

Another important point that should be noted at the outset of the study (and this is also
discussed in the main text) is that a distinction should be made between a "crisis" as an
independent phenomenon and a "crisis" as part (phase) of cyclicality. This is an important
issue because, if we assume (at this preliminary stage of the study) that economic cycles are a
"natural" phenomenon for the economy and, at the same time, accept that "crises" arise on
their own (i.e. they are not always and necessarily part of the cycle), then the question of their
"nature" has independent significance. This paper defends precisely this view, and more
specifically: that crises are also an independent phenomenon, and that they are "natural" in
character.

From these brief introductory remarks, it is clear that the topic of economic crises is
vast and, at the same time, will always be relevant. Its vastness also lies in the fact that there
are many different views on this phenomenon, many of which seem diametrically opposed.
This vastness also includes the fact that even at present there is no single, clear classification
of the types of crises, their main characteristics and the ways, methods and indicators for

identifying them™.

The modern economic system is constantly evolving, and with it,
economic theory. Both economic practice and economic theory are becoming more complex

with the development and progress of society and are in turn being complicated by it. For this

33 For example, K. Mirkovich's Encyclopedia of the Economic System does not include a definition of "economic
crisis" (see letter 12, pp. 632-633), and the concept of "crisis" is defined solely from the perspective of Marxist
theory (see letter K2, p. 1573). The encyclopaedia mentions only one type of crisis — the debt crisis (ibid.). K.
Mirkovich himself writes that "the economy is characterised by an unimaginably large number of conceptual
terms" and "economic science currently deals with only a small part of them" (see Predgovor. Ukazaniya |
poyasneniya, p. 7). See Mirkovich, K., Enciklopedia na ikonomicheskata sistema, Sofia, 2016, available at
http://kamenmirkovich.com

56



reason, many contemporary economic crises are new phenomena that are the product of the
evolution of economic relations in society and require a contemporary explanation. In the
terminology of I. Lakatos®*, a "contemporary" explanation can either be an adaptation of
existing theories or an "anomaly" (in T. Kuhn's terminology?®), which, upon reaching a
critical threshold (and in the presence of a number of other prerequisites), reveal the need for
a new explanatory theory. The present work, in view of the outlined extreme positions,
occupies an intermediate position. On the one hand, it explains crises on the basis of existing
theories, expanding the circle to include so-called "heterodox" ones, and on the other hand, it
highlights precisely this need, namely for a new explanatory concept.

The development of science often diverges from practice, with practice overtaking
theory, and this is the main reason why the subject is always relevant, provoking new
scientific research and leading to a better understanding of phenomena. In the last century
alone, the dominant ideas in the development of economic science have been revised, updated
and supplemented several times. The Great Depression of 1929-1933 led to a revision of
classical economics through Keynes' ideas and his explanations of frictions in prices and
wages, the oil crisis and inflation of the 1970s led to a revolution in the microfoundations of
macroeconomics and the development of new branches of science, and the financial crisis of
the first decade of the 21st century led to new knowledge and explanations of numerous
frictions in the financial sector. It is for this reason that contemporary models for studying
economic crises focus on the financial sector.

The economic crisis that emerged in the United States in 2008 and became global
prompted a re-examination of the ideas used until then about the functioning of the economic
system®®. The theoretical discussions among economists, sociologists and geopoliticians
during this period criticised R. Lucas's assertion that macroeconomic science has the means to
prevent economic crises.’” As a result of this criticism, R. Lucas himself revised his position
and stated that current economic science cannot be useful in explaining the 2008 crisis,
because economic theory establishes that it cannot predict such crises — the models existing to
date are not presented as a guarantee that an economic crisis will not occur, but as a forecast

of what can be expected if a crisis does not occur’®.

34 See: Makariev, P. et al., Nauchnoto poznanie, Prosveta, Sofia, 1994, p. 104 ff.

3 |bid.: p. 84 et seq.

36 See, for example: Mladenova, Z., "Otrajeniyata na svetovnata kriuza 2008-2009 g. vurhu ikonomicheskata
teoriya: opit za obobshtenie", Economic Studies, 4/2017, Institute of Economic Research, Bulgarian Academy of
Sciences, pp. 3-40

37 Lucas, R.E., Jr., "Macroeconomic Priorities", American Economic Review, vol. 93, 2003.

38 Lucas, R.E., Jr., "In defence of the dismal science", The Economist, 06.08.2009
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In November 2008, Queen Elizabeth II visited the London School of Economics and
Political Science and asked why they had failed to predict the global economic crisis. In
response to her question, on 22 ot July 2009 the British Academy published a letter in which
many renowned scientists stated that the failure to predict and prevent the economic crisis was
mainly rooted in the failure of the collective imagination of many intelligent people to
understand the risks to the system as a whole, i.e. systemic risk*’.

Systemic risk is the risk of collapse of the entire system. It is different from the risk
associated with individual elements, which can be controlled without harming the entire
system. Systemic risk is caused by the interconnectedness and interdependence of the
individual components of the system*’. Therefore, economic crises are "hidden" precisely in
these connections and their (systemic) dynamics.

Crises in complex systems are characterised by several common features, regardless of
the sphere in which they develop. According to M. Seeger, T. Selnow and R. Ulmer, crises
have certain fundamental characteristics that define them as specific, unexpected and unusual
events or series of events that create a high degree of uncertainty and danger to the goals of a
given system*!. Therefore, the first three characteristics that can be formulated are that crises
are: unexpected, create uncertainty, and are considered a threat to the objectives of a given
system (individual, organisation, group, community, or society as a whole).

Society is a complex system and, naturally, crises within it are closely interrelated.
Sometimes some of them occur simultaneously or have common causes. They can be
conditioned by and cause each other. For example, a demographic crisis can lead to a social
crisis and, in parallel, to an economic crisis. Or a political crisis can escalate into a military
crisis. It is also possible for a crisis resulting from a natural disaster to escalate into a full-
blown ecological crisis. Since the economy is also a complex system, the same applies to it —
a liquidity crisis in a given bank, for example, can escalate into a banking crisis, or a currency

crisis can turn into a foreign debt servicing crisis. The possibilities, such as causes,

3% British Academy, To Her Majesty The Queen, 22 July 2009, available at
https://www.ma.imperial.ac.uk/~bin06/M3A22/queen-Ise.pdf [last accessed on 02.04.2025]

40 Kaufman, G.G., Banking and Currency Crises and Systemic Risk: A Taxonomy and Review, Netherlands Central
Bank, DNB Staff Reports, 2000, available at https://www.dnb.nl/media/hjufxm4s/sr048 tcm47-146826.pdf
[last accessed on 31 March 2025]. See also Dwyyer, G. P., "What is systemic risk, anyway?", Federal Reserve
Bank of Atlanta, 2009, available at https://www.atlantafed.org/blogs/macroblog/2009/11/06/what-is-
systemic-risk-anyway [last accessed on 31 March 2025] and llin, Th., Varga, L., "The Uncertainty of Systemic
Risk", Risk Management, vol. 17, no. 4, 2015, pp. 240-275

41 Seeger, M., Sellnow, T., Ulmer, R., "Communication, organisation, and crisis", Communication Yearbook,
1998, vol. 21, pp. 231-275.
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consequences and types, seem endless. It is for this reason that the topic accompanies human
development. In other words, it is and will remain relevant.

The evolution, development and complication of economic relations, dictated by the
complication of social relations as a whole, in recent decades has led to greater attention being
paid to the financial sector and the crises arising from it, due to increased financialisation. The
financial sector is a key and integral part of the economic system, along with the real sector.
The two sectors can be viewed as subsystems of the economic system. And while every
financial crisis is an economic crisis, not every economic crisis is a financial one. For this
reason, it is necessary to apply a systemic approach that considers both the real and financial
sectors simultaneously.

This dissertation focuses on the economic crises in Bulgaria between 1990 and 2020.
Some of the questions that will be addressed are: what economic crises are and what their
specific characteristics are in Bulgaria, what their main features are, what types exist, how
many and which of them have occurred in the Bulgarian economy during the period under
review, how and why they happen, and what we should do when faced with them.

Through the prism of Bulgarian reality since the beginning of the transition to a
market economy, the problem of economic crises remains as relevant as ever. Economic
development in Bulgaria since 1990 has gone through numerous crises of various kinds,
which often turn out to be interrelated and mutually reinforcing. And since 2002, when the
economic system became a functioning market economy*? , various economic crises have
been observed.

Existing research focuses on specific limited time periods and/or individual crises,
while this dissertation attempts to provide a comprehensive study that systematically covers
all economic crises since 1990. A study in this direction, such as the present work, could
enrich the theoretical and empirical literature on the subject and contribute to a better
understanding of this phenomenon. A comprehensive study of economic crises in Bulgaria
during the period in question would provide a more holistic picture of what has happened over
the past thirty years. Revealing the dynamics of the Bulgarian economy, the processes and

interactions within it, could help shape macroeconomic policy in the country.

42 |n its October 2002 report, the European Commission declared Bulgaria a country with a functioning market
economy. See "Regular report on Bulgaria's progress towards accession", Commission of the European
Communities, Brussels, 2002, p. 46
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2. Object and subject of the study

The object of the dissertation is the Bulgarian economy, analysed on the basis of the
dynamics of key economic indicators in the period 1990-2020.

The subject is the economic crises in Bulgaria during this thirty-year period.

3. Goals and tasks

The objective of this thesis is complex and develops in three directions. Firstly, it aims
to characterise the phenomenon of economic crises in a systematic way, in accordance with
the various economic theories and schools of thought, but as a whole. The next direction is to
subsequently identify the various manifestations of this phenomenon (i.e. the types of
economic crises) and to develop a system of indicators for their identification. The final sub-
goal is to identify the economic crises that the Bulgarian economy specifically experienced in
the period 1990-2020, their dynamics and development.

These objectives determine the following tasks:

First: Critical analysis of the views of the main economic schools and theorists on the
phenomenon of economic crises with a view to subsequently (1) deriving a comprehensive
criteria for their identification and (2) a system of indicators for research.

Second: Systematisation of the types of economic crises based on the adopted
comprehensive criteria (1).

Third: Structuring a system of indicators for researching economic crises (2).

Fourth: Operationalisation of the research in terms of the available information of the
specific empirical study of the Bulgarian economy during the period under review.

Fifth: Identifying and typologising economic crises in Bulgaria during the period in

question in light of the developed theoretical and methodological framework.

4. Research methods

In order to achieve the objectives of the dissertation and solve the research tasks set, a
systematic theoretical-empirical approach is used, which includes the following important

research methods:
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6. historical-logical analysis is used in the study of the main theoretical
understandings of the nature, types, and sources of economic crises in Chapter
One, Part One;

7. analysis and synthesis are mainly used in the examination and interpretation of
existing theoretical views on the nature of economic crises, the definition of
types of crises and the development of a system of indicators for their
identification during the period in Chapter One, Parts One, Two and Three;

8. Induction and deduction are used in the examination and justification of the
various measures used in Chapter One, Part Three.

9. Comparative analysis is applied in the critical analysis of the various
theoretical views on economic crises; the main trends in the dynamics of the
macroeconomic indicators used in Chapter One, Part One, and Chapter Two,
Parts One and Two;

10. Descriptive analysis is applied in the examination of the dynamics of the
selected macroeconomic indicators during the two separate sub-periods in

Chapter Two, Parts One, Two and Three.

5. Research thesis

The research thesis of this dissertation is that economic crises (and in particular in
Bulgaria during the period 1990-2020) are complex multidimensional phenomena that are
both exogenous and endogenous in nature. The causes of these crises are diverse factors in
economic relations that determine their interdependence, type and nature. At the same time,
however, they cannot be understood through a single theoretical model or determining factor,
as they are complex in nature and are conditioned by both endogenous and exogenous factors.
Therefore, partial explanations for them can be found in various economic theories and
schools of thought. Economic crises are highly complex and diverse, determined by various
autonomous or interrelated, mutually reinforcing or mutually weakening cumulative factors,
which makes them an extremely complex phenomenon with its own specificity within the
multitude of different specific cases.

There are several important nuances to this thesis that should be noted. First, a
validation of a theoretical framework has been done, and second, the manner in which it has
been done is of essential importance. The first is important insofar as the theory has been

criticised for failing to predict the recent crises in a timely manner, i.e. it has failed to fulfil
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one of its two important functions, namely its predictive function. It is precisely in relation to
the latter that one of the strengths of the work lies — it provides an explanation for the
situation that has arisen, based on the theory of the systemic dynamics of complex (or
intricate) systems.

In this regard, it is essential to break down the thesis into two hypotheses that explain
and support the predictive capabilities:

3. Based on available knowledge and using a systematic approach, it is possible
to define and systematise different economic crises by type, according to
relevant criteria, thus creating a unified classification.

4. Based on the aprobation of the developed classification and systematisation,
specifically for the Bulgarian economy within the thirty-year period from 1990
to 2020, and on the analysis of systemic dynamics, it can be concluded that
economic crises are complex, multidimensional phenomena that are both
exogenous and endogenous in nature.

In this sense, economic crises should not be equated with a phase of the economic
cycle, as they are much more complex phenomena that influence its dynamics and
development. In order to be examined, identified and analysed in depth, a systematic and
holistic approach is needed, incorporating scientific knowledge from both orthodox and
heterodox economic theories. And although the majority of theories have been developed for
developed market economies, economic crises are characteristic of both developed and

developing economies.

6. Limitations of the analysis

The following significant /imitations apply to the analysis:

7. many non-economic factors remain outside the scope of the study due to the
difficulties associated with their quantification — for example, the moral and
paradigm shifts at the end of the 1980s, various institutional and structural
factors, international influence, and others;

8. global economic theories are also outside the scope of the study due to its focus
on the intrinsic characteristics of economic crises in Bulgaria during the period
under review. These include Nikolai Kondratiev's theory of long waves,
Immanuel Wallerstein's theory of a world-system with a centre and periphery,

Fernand Braudel's theory of world time and the history of events, and others.
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10.

11.

12.

These theories may be the subject of subsequent scientific research and build
on the present dissertation*’.

Due to the macroeconomic focus of the dissertation, industries and economic
units at the micro-level, as well as individual regions inside Bulgaria, are not
analysed on their own. Since one of the objectives of this thesis is to identify
and typologise the crises that the Bulgarian economy is going through at the
macro level, such an expansion of the scope would divert it from this objective.
However, the tools created can serve as a basis for further.

The empirical analysis of the Bulgarian economy is limited to descriptive
analysis. The available econometric models are based mainly on the dominant
economic theory, leaving outside their scope the heterodox schools, which (as
argued in this dissertation) contain a systematic approach and analyse the
system dynamics of the economy. Since the foundation of this work is
precisely the understanding of the economy as a complex system, in order to
expand the empirical analysis, it is necessary to develop a new econometric
model, which could be one of the directions of the author's future research.

Due to the specifics of information availability and different monetary regimes,
the empirical analysis is divided into two separate sub-periods, considered
independently — 1990-1997 and 1998-2020. This, of course, makes the two
periods incomparable due to differences in the methodology used to collect and
process macroeconomic indicators, but excluding from the analysis the years
prior to the introduction of the currency board (or the years prior to 1995%)
would seriously undermine both the objectives and the explanatory power of
this dissertation;

Theoretical models (including those for economic crises) are designed for
market conditions, while Bulgaria's economy was recognised as a functioning

market economy in 2002%. However, since there are no models or

43 This is all the more so given that these theories apply systemic dynamics in their analysis.

4 |n 2005, the NSI changed its calculation methodology for various macroeconomic indicators (such as GDP,
gross value added, final individual consumption of households, gross fixed capital formation, etc.). This led to a
revision of the data after 1995, thus "breaking" the series. The changes aim to achieve a more complete and
accurate calculation of GDP, but they place restrictions on the possibilities for analysis in terms of their
comparability.
45 0n 9 October 2002, in its annual report, the European Commission recognised Bulgaria as a country with a
functioning market economy. According to the EC's assessment, Bulgaria's economic progress strengthens its
position in the negotiations for membership of the European Union.
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comprehensive theories for transitional economies, the theories and models for

market economies are used in this study for the period before 2002.
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II. STRUCTURE AND CONTENT OF THE DISSERTATION

1. Structure

The dissertation consists of an introduction, two chapters, a conclusion, appendices
and a list of references. The total volume is 227 pages. The main text of 196 pages contains
18 tables and 34 figures (graphs and diagrams). There are 2 appendices to the dissertation.
The list of references contains 226 titles in Bulgarian and English, as well as 14 sources of
statistical information. Six publications have been produced in connection with the topic of

the dissertation.

2. Contents

List of abbreviations used
Introduction
Chapter One: Theory and methodology for studying economic crises
1. Theoretical views on the nature of economic crises
Classical, neoclassical and new classical concepts of economic crises
Keynesian, neo-Keynesian and new Keynesian ideas on economic crises
Heterodox theories on economic crises
2. Definition and types of crises
3. Methodology and models for studying economic crises
Practical and theoretical models for studying economic crises
Key indicators and information security
Additional indicators and other methodological notes
Chapter Two: Identification and classification of economic crises in Bulgaria
1. The state of the Bulgarian economy at the beginning of the 1990s
2. Economic crises in the period 1990-1997
3. Economic crises in the period 1998-2020
Conclusion
Appendix 1: Macroeconomic indicators
Appendix 2: Economic crises in Bulgaria — research results

References
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III. SUMMARY OF THE DISSERTATION

INTRO
The introduction to the dissertation justifies the relevance and significance of the issue
under consideration. It defines the object and subject of the study. It formulates the thesis and
accompanying hypotheses, as well as the goals and objectives of the dissertation. The most
significant limitations of the analysis are outlined. The research methods used are listed and

the structure of the thesis is described.

CHAPTER ONE: THEORY AND METHODOLOGY FOR RESEARCHING
ECONOMIC CRISES

The first chapter of the dissertation focuses on the theory and methodology of
economic crises. It lays the foundations for the empirical analysis conducted in the following
chapter. Chapter One is divided into three paragraphs, which are broken down into three
subparagraphs (in the first paragraph) and three subparagraphs (in the third paragraph).

At the beginning of Chapter One, the conceptual framework of the study is presented,
based on the theory of complex systems, outlining their basic characteristics. These are
summarised as follows: (1) a complex system is composed of many separate elements or parts
that possess the qualities of autonomy and adaptation; (2) these elements are interconnected
and interdependent, i.e. they have direct and reverse links between them (feedback loops),
which gives rise to their non-linearity; (3) they have a certain degree of order, arrangement,
structure, (4) the above leads to the emergence of a new quality — emergence, i.e. the
emergence of qualitatively new characteristics that have not been observed before. The third
branch of complex systems theory — system dynamics — is examined in particular, which deals
with national and socio-economic problems of great scope and complexity. Within its
framework, the system is no longer viewed as self-regulating, but as self-influencing. On this
basis, a working definition of economic crises is derived.

The first paragraph provides a critical analysis of the views of the main economic
schools and theorists on the nature, character, origin and course of economic crises in order to
select those that are most relevant for defining, studiyng and explaining them in Bulgaria’s
context during the selected period. The theoretical views are divided into orthodox and

heterodox theories, with a distinguishing criterion being established beforehand. The theories
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are examined first in terms of content and secondarily in chronological order within the
traditions themselves (classical and Keynesian).

The first subparagraph analyses in sequence the classical, neoclassical and new
classical concepts of economic crises.

The analytical review concludes that the contributions of the classics A. Smith, J. B.
Say, T. Malthus and S. Sismondi to the development of economic theory are of particular
importance for the formation of economic science, but the problem of crises remains
underdeveloped. A critical analysis of their works shows that their main postulate is the
ability of the market to self-regulate, which excludes the occurrence of economic crises, but
these have been a fact. The classics acknowledge the occurrence of temporary instabilities in
the economy, which can be restored by adhering to the principle of "laissez-faire" and the
market mechanism as the sole regulator of economic processes.

Next, the neoclassical school and the monetarist school are analysed in turn. The
conclusion is that although they deepen the analysis of the classical economists and rethink
some of their ideas in line with the development of economic relations at the end of the 19th
century, in their theories, economic crises are again caused solely by exogenous factors, with
the economic system again being self-regulating rather than self-influencing. In particular,
with regard to monetarists, the conclusion was reached that fundamental uncertainty and the
associated uncertain expectations, the precautionary and speculative motives for money
demand (and liquidity preferences), as real elements in the economy, are absent. Economic
crises are limited to a purely monetary phenomenon and are caused by the actions of the
central bank, having no connection with aggregate demand, the lending process or the

uncertainty of the future. As a significant exception, the views of 1. Fisher on debt deflation as

an endogenous cause of economic crises are analysed here.

Within the critical analysis of the rational expectations school and the theory of real
business cycle, attention is paid to the rational expectations hypothesis. Its main logical
problem is analysed — it implicitly assumes that we can have adequate and systematically
accurate information about the future, thus taking the form of meta-rationality — economic
agents not only have accurate information about the future, they also have an accurate and
adequate understanding of the structure and functioning of the entire economic system. That
is why, according to the rational expectations hypothesis, economic crises are impossible
unless the economy is affected by an external force in the form of some kind of shock that

deviates it from its "correct" trajectory.
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The following conclusions have been systematised from the analysis of the
neoclassical and new classical schools:

First. For these schools, as for the classical economists before them, economic crises
are phenomena, external to the economy.

Second. To a certain extent, they simplify the economic system and the multitude of
interrelationships between its various elements. This brings their analysis closer to that of the
classical economists. The problem with this is that economic relations in the second half of
the 20th century are increasingly complex and interconnected. The economic system is
becoming more and more complex. Therefore, although they are right to look for the causes
of crises in the actions of the government and the central bank, their analysis remains
incomplete.

Third. Monetarists, the rational expectations school and real business cycle theory pay
less attention to the problem of crises precisely because of their belief that the economic
system can overcome them on its own. When looking at the economic system, they (just like
the classics before them) don't think of it as complicated and complex. Their approaches to
analysing these systems involve simplified theorising, i.e. the course of history is viewed as
the emergence of unbalancing trends and a desire to return to idealised states. It is assumed
that the idealised, timeless state is simply a sketch of the system at any given moment in time,
with "history" being due to the impact of exogenous shocks*.

Analysis in the entire classical tradition is carried out on the basis of a controlled
system, within which a given process is studied and can be well understood under these
conditions. The problem arises because when the only available data are time series*’, the
process in question cannot be studied through a controlled experiment.

The second subparagraph analyses Keynesian, neo-Keynesian and new Keynesian
ideas about economic crises.

The analysis of J. M. Keynes' views leads to the conclusion that his ideas represent a
more realistic view of economic reality, even though he largely ignores the factors affecting
aggregate supply. In his ideas, crises are not excluded by definition, nor is the market
mechanism capable of dealing with potential crises on its own. Since J. M. Keynes believed

that the market economy is inherently unstable due to its very nature and the objective

46 Foster, J., "Why is Economics not a Complex Systems Science?" Discussion Paper No. 336, December 2004,
School of Economics, The University of Queensland, p. 10, available at
https://espace.library.ug.edu.au/view/UQ:9953/econ dp 336 04.pdf [last accessed on 15 April 2025].

47 The data itself is a quantitative indicator that certain processes occur over time, but does not in itself provide
an answer as to how they occur.
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characteristics of reality and human behavior, such as fundamental uncertainty and its
subjective interpretation by economic agents, an active economic policy is necessary. The
main drawback of these ideas is the insufficient attention paid to the monetary side of the
economy, even though it is indirectly present in the concept of fundamental uncertainty.

Based on a critical analysis of the ideas of the neo-Keynesians and new Keynesians, it
has been concluded that they largely do not adhere to Keynes' fundamental analysis, but
accept the general framework of the neoclassicals and new classical economists and attempt
to explain crises through the imperfections of the real economic system relative to the
theoretical model. This logic is close to that of the classical tradition, according to which,
however, crises are exogenous. It is precisely this contradiction that leads to the loss of some
of J. M. Keynes' fundamental ideas. The new Keynesians attempt to defend the ideas of
Keynesianism by finding and explaining the micro-foundations of macroeconomics while
accepting the concept of rational expectations (abandoning the ideas of fundamental
uncertainty and its subjective interpretation by economic agents). From their analysis, the
New Keynesians conclude that multiple equilibria are possible in the economy, which can be
ordered, contrary to the dominant view in classical theory of a single equilibrium towards
which it gravitates. In conclusion, it is noted that in this way, the two schools of thought
ignore some of the prerequisites for the generation of economic crises, focusing on a more
limited set of causes and dynamics.

Some aspects of the analysis of the new Keynesians, which deepen the understanding
of the development and lasting consequences of economic crises, are considered important
exceptions. On the one hand, these are the ideas of information asymmetry by J. Akerlof, M.
Spence and J. Stiglitz, and the ideas of hysteresis, path dependence and non-ergodicity in O.
Blanchard, L. Summers and A. Dutt. On the other hand, there are the ideas of N. Roubini
about the financial sector as the main generator of economic crises.

The neoclassical synthesis (between Keynesians and neoclassicists) and the new
classical synthesis (between new Keynesians and new classical economists) use ahistorical
logical assumptions in their attempt to represent dynamics that have been observed
historically. However, when analysing a complex, intricate system, attention should be paid to
the fundamental principles that guide the behaviour of the system throughout history. Such a
qualitatively different theory would again be an abstraction, but it would focus on the rules,
processes and dynamics that govern the interrelationships between the elements in the

complex system and how they evolve over time.
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The third subparagraph analyses heterodox theories of economic crises. Some of
them focus primarily on the issue of economic crises, while others are useful for the purposes
of the dissertation because they deal with issues and problems relevant to Bulgaria's economic
development in the period 1990-2020.

First, the Marxist tradition is examined, in which economic crises have an endogenous
origin. The ideas of various important representatives of this tradition are analysed in
sequence, such as: (1) K. Marx on the falling rate of profit as the main cause of economic
crises; (2) M. Kalecki's views on variations in investment as the cause of crises; (3) D.
Harvey's vision of the effects of the declining power of trade unions, outsourcing, the
stagnation of workers' wages compared to corporate profits, and the role of banks in the
growth of private debt as a mechanism for generating economic crises.

Next, a critical analysis of the ideas of the Austrian school is made, on the basis of
which the conclusion is reached that its representatives focus their attention to a greater
extent on the problem of economic crises. This is because, on the one hand, they view the
functioning of the economy in a much more systematic way, taking into account the complex
and developed market relations in the society, in which the possibility of crises occurring
increases. On the other hand, the Austrian school includes in its analysis elements and sectors
of the economy which, according to them, are most susceptible to crises.

Within the critical analysis of the post-Keynesian school, which argues that crises are
rooted in the financial sector due to the very nature of the lending process in conditions of
fundamental uncertainty and which makes the connection between the instability of financial
markets in the normal development of the economy and speculative investment bubbles,
which are considered endogenous to financial markets. In this regard, the credit cycle theory
is also analysed, according to which the expansion and contraction of credit are the key factor
in macroeconomic dynamics and therefore the main cause of economic crises. Based on the
analysis, it is concluded that post-Keynesian theory analyses capitalist economies as growing
over time, but in an uneven form and subject to short-term fluctuations in employment and
production generated by investment decisions due to the credit cycle. Economic growth is
perceived as qualitative, with the composition of production and production methods
constantly changing, giving macro-dynamics a "sense of history".

In addition to the analysis of post-Keynesianism, a critical analysis is made of the idea
of endogenous money and monetary circuit theory, according to which money in modern
market economies is created not only by the central bank, but also by commercial banks in the

process of lending. Various theoretical and empirical evidence is presented, on the basis of
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which it is concluded that this issue is of key importance in light of the problem of economic
crises — aggregate demand is a function not only of aggregate income, but also of newly
created credit, i.e. the change in private debt, as it represents newly created purchasing power.
For this reason, aggregate demand is much more volatile, since while GDP (and the level of
already accumulated private debt) changes relatively slowly, the change in private debt can be
sudden and large, especially in conditions of fundamental uncertainty. In this regard, a
generalisation of "Walras' Law" is analysed, which is valid for an economic system that is not
barter-based but monetary and credit-based — "Walras-Schumpeter-Minsky's Law"*®,

At the end of the third subparagraph, the ideas of the new institutional economics and
the tranmsitional economics are analysed. The main reason for this is that the topic of
institutional reform is particularly important in the context of the 1990s in Bulgaria and the
entire Eastern Bloc due to the transition from one type of economic system (centralised
planning) to a radically different one (market economy). This transition was accompanied not
only by economic reforms (liberalisation, privatisation, etc.), but also by institutional reforms
designed to create the conditions for the development of a new type of economic relations.

From the analysis in the first paragraph, it is concluded that economic crises are
complex phenomena that cannot be simplified and reduced to the phases of recession and/or
depression in the economic cycle. These phases are the ultimate manifestation of one crisis or
another, and for the sake of completeness, they are examined in more detail in the next section
of the dissertation.

From the analysis of the views of the main theoretical traditions and schools, it can be
concluded that crises are phenomena that move the economy from boom to bust, from boom
to collapse. The economic system is an integral whole, and distinguishing and considering
only or primarily the real or financial sector leads to a limitation of the analysis. This
limitation results in a more fragmented and incomplete understanding of the phenomenon of
crises in individual schools. Strict adherence to the views of only one or a few of them would
be detrimental to this dissertation as it would limit its analytical possibilities. In addition,
there is often some overlap in the views of fundamentally opposing schools. The differences
are therefore based more on preliminary assumptions and basic ideas about the nature of the
market economy. The conclusion is that a broader definition of the term "economic crisis" is

needed, one that covers the various manifestations, forms and sources of crisis phenomena.

48 As a result, the aggregate demand includes expenditure financed by the sale of goods and services (according
to Walras), debt-financed demand on the part of entrepreneurs (according to Schumpeter) and debt-financed
Ponzi demand (according to Minsky).
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The analysis also leads to the conclusion that many phenomena remain unexplained by
orthodox economic theories.

In the second paragraph of Chapter One, based on the conclusions from the previous
paragraph, a more specific and detailed definition of economic crises is provided, followed by
definitions of the different types of economic crises. Although in recent decades more
attention has been paid to crises originating in the financial sector, for the purposes of this
dissertation and based on the analysis of the theoretical views in the previous section, it is
necessary to conclude that a more complete definition should cover both types, but
distinguish them from recession and depression, which are phases of the economic cycle. The
main characteristics of recession and depression are analysed at the beginning of the
paragraph, thereby making this distinction.

For the purposes of this dissertation, economic crises are defined as negative dynamics
in the economic system and/or its subsystems (sectors, industries, segments) that destabilise
it, may vary in duration and can be identified and typologised on the basis of various
macroeconomic indicators. They can develop into a general, systemic crisis, which, from the
point of view of the economic cycle, can lead to recession and/or depression. Economic crises
create a high degree of uncertainty and timely intervention is needed to prevent further
disintegration of the system.

Various basic distinctions between types of economic crises have been analysed:
overproduction and underconsumption, exogenous and endogenous, structural and cyclical.
However, these three categories are too general and do not reveal the diversity of these
phenomena in the context of the modern globalised economy. It must be concluded that such
classifications are not suitable for the purposes of this dissertation and that a more detailed
categorisation is necessary. For this reason (and based on available scientific research on the
subject), a more detailed typology has been adopted, which is further refined and specified.
Fifteen different types of economic crises have been identified, namely: production crises,
consumption crises, investment crises, labour market crises, inflationary crises, fiscal
crises, balance of payments crises, currency crises, domestic and foreign debt crises,
credit crises, credit crunches, liquidity crises, banking crises and private debt crises.
They are defined as follows:

16. A production crisis is a contraction in industrial production. This type of
crisis usually involves a reduction in the utilisation of production capacity and
can subsequently lead to layoffs and provoke a recession in the economic

system.
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17. The consumption crisis represents a decline in household consumption.

18. An investment crisis is a restriction on the investment activity of
entrepreneurs.

19. The labour market crisis — an increase in unemployment above a certain
level, as defined in the second subparagraph of the third paragraph of Chapter
One.

20. The inflation crisis is observed when inflation in the economy remains high.

21. The fiscal crisis is related to the government's budget deficits, which are
becoming chronic. It is caused by the "structural gap" between government
revenue and expenditure in developed capitalist societies and may lead to other
economic, social and political crises*’. Since covering budget deficits requires
debt financing, this type of crisis can often lead to domestic and/or external
public debt crises, inflationary crises and others.

22. A balance of payments crisis is defined as a crisis in the current and capital
accounts. It represents a simultaneous deficit in the current and capital
accounts and is associated with a large and often unexpected decline in
incoming international capital flows or a sharp reversal of incoming capital
flows to a country, which occurs when there is a sharp change in the credit
spread and is combined with a current account deficit.

23. A currency crisis is a devaluation or sharp depreciation of a national currency.
It can also include a speculative attack on a currency. Such a crisis usually
forces the central bank to support the currency by spending part of its foreign
exchange reserves, by raising interest rates or by imposing capital controls.

24. An external debt crisis occurs when a country is unable or unwilling to repay
its external debt. There is no single methodology for dating and defining such
crises, although they are relatively easy to identify.

25. A domestic debt crisis occurs when the authorities fail to meet their financial
obligations in relation to accumulated domestic debt on time through explicit
non-payment or devaluation of the national currency in one way or another, or
through the use of other methods.

26. A credit crisis occurs when there is a sharp increase in the proportion of bad

and non-performing loans in banks' credit portfolios. One of the most common

4 0'Connor, J., The Fiscal Crisis of the State, St. Martin's Press, NY, 1973
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27.

28.

29.

30.

causes of a credit crisis is a preceding credit boom, during which lending
criteria have been relaxed and both banks and businesses have been willing to
take greater risks than usual. After the onset of a credit crisis, banks restrict
lending and tighten their requirements for borrowers, so this type of crisis is
usually followed by a credit crunch.

A credit crunch is observed when there is an overall decline in the lending
activity of the banking sector and/or an increase in lending criteria. It is almost
always accompanied by an increase in interest rates. As a result of the credit
crunch, even entrepreneurs with sound and promising investment projects in
terms of return on investment experience serious difficulties in securing
external financing.

A liquidity crisis is characterised by a drastic reduction in liquidity in one or
more banks (in the case of a partial crisis) or in the entire banking system (in
the case of a systemic crisis of this type). It may be related to: massive
withdrawals of deposits from individual banks or the entire system due to panic
or other various reasons; the effects of changes in the liquidity structure of
bank assets, etc.

In a banking crisis, actual or potential bank runs or corporate bankruptcies
may force a bank or multiple banks to suspend their operations and/or the
repayment of their liabilities, necessitating government intervention through
liquidity injections. A banking crisis can be differentiated similarly to a
liquidity crisis as partial or systemic. This type of crisis is usually identified
through qualitative approaches based on a combination of events —
bankruptcies, mergers, state takeover of financial institutions, massive
withdrawals of liquidity from several banks by depositors, and others.

The private debt crisis manifests itself in excessive debt burden on a given
economy, reflected in a high ratio of private sector debt to GDP. According to
various authors® | it is at the root of credit, liquidity and banking crises and is

inherent in the lending process itself.

50 Minsky, H.P., The financial instability hypothesis, Working paper No. 74, The Jerome Levy Economics Institute
of Bard College,
Economy, Cheltenham: Edward Elgar, 1993; Minsky, H. P., "The Modeling of Financial Instability: An
introduction. Modeling and Simulation", Proceedings of the Fifth Annual Pittsburgh Conference, 1974; Minsky,
H., Can 'It' Happen Again?: Essays on instability and finance, Armonk, NY: M. E. Sharpe, 1982; Keen, S., "Finance
and economic breakdown: modelling Minsky's Financial Instability Hypothesis", Journal of Post Keynesian
Economics, Vol. 17, No. 4, 1995, pp. 607-635. See also: Keen, S., "Debunking Economics - Revised and Expanded

New York, 1992. Published in P. Arestis and M. Sawyer, eds., Handbook of Radical Political
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It has been clarified that while most of the crises defined in this way are identified by strict
quantitative criteria, debt, banking and liquidity crises are often subject to a more qualitative
and subjective analysis and identification. In addition, the fact that different subtypes of
financial crises often overlap and do not always occur as independent and separate events is
analysed, which is a result of the complexity of the economic system and the financial system
as its subsystem. Various evidence is provided in support of this thesis, and the relationship
between crises in the financial sector and those in the real sector is examined, as well as their
impact on the dynamics of recessionary processes at the macro level and the paths to
economic recovery from them. All this provides additional evidence in support of the thesis
of the complexity and multidimensionality of economic crises and their distinction from the
phases of the recession and depression cycle.

The analysis in the second paragraph of the first chapter leads to the conclusion that
economic crises are phenomena with a complex structure and are caused by various factors
affecting socio-economic life. On this basis, it is concluded that strict differentiation by type
is complicated due to their specificity. In recent decades, characterised by financial
innovation, the crises that have attracted the attention of the scientific community have been
largely the financial ones. It can be concluded that research on different types of economic
crises largely confirms the views of generally opposing schools and theorists such as the
Austrian school, E. Fisher, monetarists (regarding the role of the central bank as lender of last
resort), N. Roubini, Marxist researchers such as D. Harvey and M. Hudson, and the post-
Keynesian school. This is because they focus their attention primarily on the financial sector
and its markedly high level of complexity.

The third paragraph of the first chapter is devoted to the methodology and methods
for studying economic crises and represents a transition from theoretical understandings of
crises to factual descriptive analysis of crises in Bulgaria during the period under review. The
main task in this paragraph is to clarify and critically analyse the models for studying crises
and the possible indicators for their identification in order to operationalise their study.

The first subparagraph examines the main theoretical and practical models that

reflect the theoretical views analysed in the first paragraph of the chapter.

Edition: The Naked Emperor Dethroned?", Zed Books, 2011; Keen, S., "A monetary Minsky model of the Great
Moderation and the Great Recession", Journal of Economic Behaviour & Organisation, Elsevier, vol. 86(C), 2015,
pp. 221-235; Vague, R., The Next Economic Disaster. Why It's Coming and How to Avoid It, University of
Pennsylvania Press, 2014.
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The first such general, basic model is IS-LM, which is a fundamental tool of the
neoclassical synthesis used to model the aggregate behaviour of the economic system.
Although the model is considered a combination of the classical and Keynesian traditions
(based on the views of neoclassical and neo-Keynesian economists), it has methodological
problems, some of which are related precisely to the combination of very different visions of
how the economy works®! . In J. Hicks' model, the fundamental uncertainty, which according
to J. M. Keynes is the main cause of economic crises, is completely ignored — it is not present
as a determinant of investment, nor in the overall view of the economy>2. To reduce the
economy to a commodity and money market, J. Hicks uses the Walrasian assumption that if
n-1 markets are in equilibrium, then the n-th must also be in equilibrium. In this way, he
manages to ignore the loan market, since, by Walrasian analogy, it seems that if the
commodity and money markets are in equilibrium, the third must also be. But the Walrasian
logic works both ways: if disequilibrium is valid for one market, then at least one other must
also be in disequilibrium. Therefore, once disequilibrium is accepted, the existence of markets
that have been ignored until now (namely the labour market) must be included and
considered. If the model is indeed an interpretation of the General Theory of Employment,
Interest and Money, then it must be IS-LM-LSLD (LSLD — labour supply-labour demand).
This leads to the conclusion that even within its Walrasian framewor, the IS-LM model is
incomplete. It can only be valid at the point where the IS and LM curves intersect and
therefore cannot be a suitable tool for modelling economic fluctuations. Furthermore, this
model does not include qualitative changes, but only quantitative fluctuations around a given
static equilibrium. It lacks historical time and real system dynamics. It is too abstract and has
been developed under restrictive conditions that make it partial, i.e. unsuitable for analysing

the course of various economic crises as a whole.

51 ). Hicks himself rejected his own model in 1981, when he wrote that his idea dated back to a year before the
writing of J. M. Keynes's "The General Theory of Employment, Interest and Money" and the article itself
"Keynes and the Classics" was an attempt to combine his own classical ideas with the logic of J. M. Keynes, but
using a methodology that was quite different from that of Keynes himself and much closer to that of the
classics. J. Hicks adds that his model was originally developed in his lesser-known article "Wages and Interest:
The Dynamic Problem," which he cites as the basis for the IS-LM model. See also: Hicks, J.R., IS-LM: An
Explanation, Journal of Post Keynesian Economics. 3, 1981, pp. 139-154; Hicks, J.R., Wages and Interest: The
Dynamic Problem, The Economic Journal. 45, 1935, pp. 456-468.

521t is also important to note that in attempting to combine the ideas of J. M. Keynes with the classical model,
J. Hicks interprets the relationship between interest rates and investment as a representation of the marginal
productivity of capital, thus associating interest rates with the production function. This implicitly means that
he accepts the economy as striving towards some equilibrium level of full employment. This implicitly means
that he accepts the economy as striving towards some equilibrium level of full employment.
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Next, a critical analysis is made of DSGE modelling, developed within the framework
of the new classical synthesis (a combination of the views of the new classical economists and
the new Keynesians). In it, economic crises are the product of external shocks or misguided
economic policy and can only be explained by them. What DSGE models explain is that the
economy reacts in a certain way (which is different in perfect and imperfect competition) with
rthe goal of returning to its equilibrium state. This puts them in a logical dead end — any
randomly selected model or theory can (and should be able to) explain deviations from the
expected behaviour of a given system through the action of forces external to the model. The
reason for this has been analysed, and the conclusion is that it is the very construction of the
model. At the heart of DSGE models is the view of the economic system from the economic
growth model of R. Solow and T. Swan — an economy consisting of a single consumer who
consumes the output produced in the economy by a single firm, of which he is the sole
employee and owner, and which pays him both a profit in the form of the marginal revenue of
capital and a wage in the form of the marginal revenue of labour. This sole economic agent
assesses how much labour to invest (i.e. hours of work)>. This model, apart from being
extremely abstract from reality, does not include the action of important institutions and
objectively existing characteristics of reality such as banks, private debt, money, etc.

The analysis and arguments presented lead to the conclusion that DSGE models are
also incomplete and partial. Dynamic stochastic general equilibrium models are even more
abstracted from reality than the IS-LM model. On this basis, it is concluded that none of the
currently dominant macroeconomic models is capable of providing a reliable toolkit for
identifying and analysing economic crises.

An alternative macroeconomic model that could potentially overcome the problems of
the models presented above structures the economic visions of unorthodox schools and
authors such as H. Minsky, K. Marx, J. Schumpeter, combined with the original ideas of J. M.
Keynes and E. Fisher's ideas on debt deflation. The starting point is that the macroeconomic
model should generate crises as one of its possible states. For this reason, orthodox economic
theory is rejected, since neoclassical and new classical syntheses cannot generate instability
except through the introduction of external shocks, and therefore cannot explain it either. In

place of this reductionist models, H. Minsky proposes a vision that is: (a) strictly monetary,

53 Metaphorically speaking, an analogy to DGSE models is Robinson Crusoe's island. However, even Petkan is
absent from them. In this sense, no real (economic) system is observed here. This is strongly reminiscent of the
way the negatively sloped market demand curve is constructed by simple summation. But, as the Zonenstein-
Mantel-Debreu theorem proves, such an approach is wrong and the use of reductionism in complex systems is
impossible.
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(b) cyclical in nature, (¢) embedded in historical time with a fundamentally uncertain future,
and (d) takes into account the interactions between the four basic social entities: industrial
entrepreneurs, banks, workers, and the state. The basis for modelling and deepening H.
Minsky's ideas is found in R. Godwin's model of growth cycles™ , as well as in the works of
J. Blatt™ and S. Keen®. R. Godwin's model examines the level of investment and income
distribution in a simple two-class (entrepreneurs and workers) model of the market economy
based on the Lotka-Volterra equations, which is a classic dynamic model with a nonlinear
cause-and-effect relationship. Adopting J. Blatt's ideas for including the financial sector,
money and credit in R. Godwin's model, S. Keen also adds J. M. Keynes' idea of how
entrepreneurs form practices for dealing with uncertainty — extrapolating current conditions
into the future. Entrepreneurs do not invest all their profits — investments would be smaller
than profits at a low rate and larger than profits at a high rate. Entrepreneurs do not invest all
their profits — investments would be smaller than profits at a low rate and larger than profits at
a high rate. When entrepreneurs' desire to invest exceeds undistributed profits (as during a
boom), they will use credit to finance additional investments.

Three important characteristics can be summarised for this model. First, although
entrepreneurs are the only borrowers in this simple model, the burden of debt repayment falls
on workers: the share of wages in production falls as debt increases, while profits fluctuate
around a relatively stable value. Second, if the model is geared towards a debt-induced
collapse, the debt-to-GDP ratio changes its trajectory: debt increases during expansion, peaks
and then declines during the crisis, but the new recovery begins before the ratio has fallen to
its initial value. Third, the crisis is preceded by a period of stability. Fluctuations in
employment and production begin with large amplitudes, then decline, while the debt-to-GDP
ratio continues to rise. The fluctuations intensify again until a final extreme cycle is reached,
in which private debt is so large that payments on it exceed the capacity of entrepreneurs and
the economy enters a recession caused by a debt crisis (and often other financial crises).

With the involvement of the government, the model changes due to fiscal deficits and
central bank interventions. The result of the model described above is a system that is cyclical
in nature, but the cycles remain within manageable limits. The cyclical macroeconomic model

discussed above explains how, in conditions of endogenous money, the expansion and

54 Goodwin, R., ‘A growth cycle’ in C. H. Feinstein (ed.), Socialism, Capitalism and Economic Growth, Cambridge:
Cambridge University Press, 1967, pp. 54-58.

55 Blatt, J. M., Dynamic Economic Systems: A post-Keynesian approach, Armonk, NY: M. E. Sharpe, 1983

56 Keen, S., Finance and economic breakdown: modelling Minsky’s “Financial Instability

Hypothesis”, Journal of Post Keynesian Economics, 17(4), 1995, pp. 607-635.
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contraction of credit, caused by the investment desires of entrepreneurs in conditions of
fundamental uncertainty are the basis for financial instability and the internally generated
cyclicality of the market economy. The model does not exclude the influence of external
shocks and market imperfections, but provides a qualitatively new, more realistic picture of
the dynamic functioning of the modern economic system.

It should be noted, however, that this model applies to developed market economies,
while the Bulgarian economy in the 1990s should be characterised as transitional. In this
sense, two separate but interrelated problems are taken into account: increased uncertainty in
transitional economies and problems with "asymmetric information". Furthermore, since
Bulgaria has the characteristics of a small open economy, in light of the endogeneity of
money, foreign direct investment is also a channel for aggregate demand growth, especially
after the 1990s. For this reason, it is concluded that in the Bulgarian case, the dynamics of
foreign direct investment (FDI) are of significant importance. The concept of inertia is used
as a useful link to illustrate how the economic environment in transition economies
exacerbates the two problems (fundamental uncertainty and asymmetric information). Weak
macroeconomic indicators thus arise endogenously and the path of economic growth is
unstable. In addition, inherited routine behaviours and existing institutional structures
endogenously reproduce routine behaviour, leading to socially destructive outcomes and
reinforcing weak macroeconomic performance.

The analysis of the presented unorthodox model leads to the conclusion that it reveals
and analyses more comprehensively the dynamics of the real existing contemporary economic
system and the emergence and development of economic crises in particular.

The analysis of the main theoretical models of the economic system in the first
subparagraph of the third paragraph leads to the conclusion that those of them that are a
product of the dominant macroeconomic schools are limited. This is due to their partiality
and/or a priori rejection of real phenomena. Therefore, they are applicable only where and
when possible. This is based on the methodological principle of a priori deductive reasoning
in neoclassical and new classical synthesis, in which a priori axioms are established®’, which

are then subjected to deductive reasoning®®. However, the problem lies in the assumptions (i.e.

57 An axiom is accepted as true knowledge that cannot be verified. In contrast, a hypothesis is a scientifically
based assumption that is subject to verification. See: Todorov, V., “Metodologiyata na enoklasicheskiya
ikonomiks:suvremenen diskurs," ikonomicheska misul, 67 (1), 2022, p. 11

8 Todorov, V., "Metodologiyata na enoklasicheskiya ikonomiks:suvremenen diskurs," ikonomicheska misul, 67
(1), 2022, pp. 7-27
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axioms), which are unrealistic or factually incorrect (according to V. Todorov). This leads to
models based on theories that are not true to reality>’.

For these reasons, it must be concluded that the construction of a suitable model
should be based on those schools and researchers that focus primarily on the problem of
economic crises. They can provide a more realistic view of the nature and genesis of crises®.
There are two main reasons for this. On the one hand, a suitable model would not, by
definition, reject the existence of economic crises. Secondly, it could overcome the partiality
and limitations of the dominant models, as it embodies those ideas that correspond to
economic reality.

The models discussed in this section focus on analysing the course of economic crises.
For this reason, they lack a systematic approach to their identification and typology. An
analytical review of some more contemporary models for studying economic crises concludes
that they focus on the financial sector. Therefore, it is concluded that using only these models
in the analysis of economic crises in Bulgaria would limit the scope of the dissertation. This is
because, in this way, economic crises in the real sector will not be studied. In this way, the
conclusion is reached that it is necessary to develop a comprehensive system of indicators, on
the basis of which all the types of economic crises already identified can be covered, which is
presented in tabular form in Table 1.

This is done in the second subparagraph of the methodological section. In addition,
a suitable basis for empirical analysis of economic crises in Bulgaria in the period 1990-2020
has been found in two directions. Firstly, with regard to the identification and typology of
economic crises, the contemporary models that focus on the financial sector are appropriate.
Secondly, with regard to analysing the dynamics of economic crises, a suitable basis is the
vision of representatives of unorthodox economic schools such as H. Minsky, K. Marx, J.
Schumpeter and others, combined with the original ideas of J. M. Keynes, as well as the ideas
of L. Fisher on debt deflation.

At the end of this subparagraph, an important clarification is made. In the dissertation,
economic crises are characterised as complex, multidimensional phenomena. On the other
hand, many of them are identified with a single indicator. This raises the question of whether

such identification does not make them rather one-dimensional. However, the

59 According to Milton Friedman, neoclassical theory should not explain reality. See Friedman, M., The
Methodology of Positive Economics. Essays in Positive Economics, Chicago: University of Chicago Press, 1953,
pp. 3-43

0 |ncluding (in methodological terms) because they formulate hypotheses that are tested empirically and
subsequently accepted or rejected.
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multidimensionality of economic crises is not related to the number of indicators, but to their
dynamics and development in the economic system, in the context of complex systems that
are not simply a set of elements, but a network of connections. The data and indicators are an
indication that certain processes are taking place over time, but they are not the processes
themselves. Therefore, they do not provide an answer as to how they occur, but only point to

it.

81



Table 1: Matrix of economic crises

Type of crisis

Indicator

Value

Production crisis

Growth rate of the economic sector "Industry" /
"Industry and construction"
Industrial production index

Negative growth rate on an annual basis

Consumption crisis

Final individual consumption of households

negative growth rate on an annual basis

Investment crisis

Gross fixed capital formation

negative growth rate on an annual basis

Inflation crisis

CPI (as of December), CPI (annual average)

over 40% for at least 2 consecutive years

Labour market crisis

Unemployment rate

over 12%

Fiscal crisis

Budget deficit

over 3% of GDP; chronic (at least 2 consecutive years)

Domestic public debt
crisis

Debt servicing

Explicit default or devaluation of the national currency in one way or
another, or through the use of other methods (seigniorage, Ponzi
financing, inflation tax, etc.)

External public debt crisis

Debt servicing

moratorium (partial or complete)

Balance of payments crisis

Current account and capital account balances

chronic, concurrent deficits in both accounts for at least two consecutive
years
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10

Currency crisis

Exchange rate dynamics

over 25% cumulative currency depreciation over a 12-month period and at
least 10% more than in the previous 12 months

Credit crisis (partial or

11 . Bad and restructured loans in the loan portfolio |over 25%
systemic)
Credit crunch (freeze on |Lending to non-financial enterprises, households
12 ) o . growth rates of around 0%
lending) and non-profit institutions serving households
Liquidity crisis (partial or
13 a ‘y (b Massive withdrawals of liquidity from banks by depositors
systemic)

14

Banking crisis (partial or
systemic)

Bankruptcies, mergers, state takeover of financial institutions; credit expansion followed by the bursting of asset price

bubbles

15

Private debt crisis

Private debt-to-GDP ratio

over 150%, accompanied by an increase of over 17% over the last 5 years and
growth in bad loans
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The third subparagraph of the last paragraph of Chapter One presents additional
indicators for conducting the empirical analysis, as well as some other methodological notes.
These indicators are used both to make the analysis more complete and to test some of the
theoretical hypotheses set out in the first subparagraph of Chapter One regarding the nature of
economic crises. These indicators include: 1) the dynamics of real and nominal wages; 2)
structural breakdowns in terms of GDP, particularly in sectors such as construction and real
estate operations; 3) average annual market prices of housing and the housing price index; 4)
the structures of the various credit aggregates in terms of types of borrowers (by economic
sectors and industries), types of loans, and others; 5) the dynamics of the base interest rate; 6)
the dynamics of foreign direct investment (FDI).

The following conclusions can be drawn from the analysis presented in the
methodological section:

First, despite the complexity and intricacy of economic crises, the theoretical and
empirical literature on the subject shows that appropriate indicators for their study can be
selected and justified.

Second, on this basis, a system of indicators has been developed for a comprehensive
study of the types of economic crises identified in the previous chapter.

Third, statistical data for these indicators are available in the publications and
statistical databases of the NSI, the BNB and Eurostat.

Fourth, the selected indicators are characterised by different methodological features,
which lead to a shortening of the data series in some cases and to a break in the series in
others.

Fifth, due to methodological features on the one hand and the different currency
regimes in Bulgaria on the other, the analysis in Chapter Two is divided into two sub-periods:

1990-1997 and 1998-2020.

CHAPTER TWO: IDENTIFICATION AND CLASSIFICATION OF ECONOMIC
CRISES IN BULGARIA
After systematising the theoretical and methodological foundations of the dissertation
in Chapter One, the study logically moves on to conducting empirical research. In this
chapter, the empirical data has a dual role: on the one hand, it serves as a starting point for
inductive analysis, which is used to summarise the relevant conclusions and analytical
statements, and on the other hand, it serves to confirm the conclusions and analytical

statements thus made.
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The first paragraph of the chapter analyses the state of the at the beginning of the
1990s. Bulgaria's planned economy until 1989 had a number of important characteristics that
determined the parameters of development after 1990, including the peculiarities of the crises
following the collapse of centralised planning in the country. The study argues that, due to its
specific features, Bulgaria's planned economy became unable to function effectively in the
conditions imposed by the changing global economic situation, leading to a systemic crisis
and negative consequences for society. The interdependence and dependence of trade with the
countries of the former Soviet Union (USSR) and the Council for Mutual Economic
Assistance (COMECON), proving that Bulgaria is the COMECON country with the largest
relative share of total exports from Central and Eastern Europe (CEE). Another important
feature of the Bulgarian economy is also examined — the focus on the processing of raw
materials imported from the former Soviet Union and their export to Western countries, which
predetermines the financing of investments in Bulgaria's industrial sector, particularly in
heavy and processing industries. The country's banking system is also analysed, proving that
it is highly concentrated and monopolised. Evidence is also provided for other problematic
characteristics: 1) the increase in the country's liabilities to external creditors during the
period 1984-1989; 2) the deterioration of trading conditions on international capital and credit
markets due to the collapse of oil prices caused by the outbreak of the oil crisis in 1974; 3) the
resulting technological innovations that changed production and distribution methods in
industrialised countries and which, in turn, led to profound changes in the global economy in
the 1970s and 1980s, known as the Third Industrial Revolution.

The reasons for the unfavourable starting conditions at the beginning of the 1990s in
terms of external debt indicators are analysed, namely: 1) the country uses mainly short-term
external financing; 2) the bulk of the accumulated liabilities to foreign creditors were to
private banks, whose share grew significantly in 1990; 3) the significant volume of loans
granted to developing countries that were not serviced regularly or were not serviced at all .
All this leads to the conclusion that the changes that occurred after the collapse of the
COMECON highlight two main problems on the path to liberalisation in Bulgaria. The first
problem reveals the inability of Bulgarian production to function effectively in the new
conditions on international markets. The second problem arises from an analysis of economic
policy in the banking sector, which is characterised by weak banking control.

In addition to this, other problematic issues have been identified: 1) there was a
significant degree of money oversupply immediately prior to the reforms, which caused

strong inflationary pressure on the Bulgarian economy; 2) the high indebtedness of non-
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financial enterprises to banks is a problem that accompanied Bulgaria throughout the 1980s;
3) the shortage of convertible currency.

The analysis shows that in the last decade before the transition to a market economy at
the end of 1990, Bulgaria experienced greater financial instability than other CEE countries.
To summarise, it can be concluded that Bulgaria's economic situation prior to the start of
liberalisation was characterised by numerous serious sources of financial instability.

The second subparagraph of the second chapter identifies and categorises the
economic crises in Bulgaria between 1990 and 1997. The inherited macroeconomic problems
analysed in the previous subparagraph led to the transformation recession typical for
countries in transition from 1991 to 1993 (see Fig. 1), and this subparagraph demonstrates that
GDP dynamics are based on profound and intertwined economic phenomena that lead to
economic crises that vary in type, nature and duration. The dynamics of GDP growth rates
during the period under review correspond to a W-shaped recession. Empirical analysis
shows that even in years with positive economic growth rates, crises of different nature and

origin are observed.

Fig. 1: Annual real GDP growth rates, 1991-1997 (in %)
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The descriptive analysis of the dynamics of the Bulgarian economy in the first sub-
period under review shows the existence of multiple, complex and interrelated economic

crises, confirming the research thesis.
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Firstly, with regard to the real sector, a production crisis was observed throughout
the entire sub-period, with the exception of 1994. In addition to this, there was also a constant
investment crisis (with the exception of 1994-1995), a consumption crisis between 1991

and 1997, a constant inflation crisis and a chronic fiscal crisis. The labour market is also in

a permanent crisis, with possible exceptions for 1991 and 1995, when strictly adhering only
to the reference values of the unemployment rate.

Secondly, with regard to the financial sector, the descriptive analysis showed that the
Bulgarian economy went through crises of domestic public debt after 1994, an external
debt crisis between 1990 and 1994, a credit crisis from 1993°! until the end of the sub-period
under review, a chronic liquidity crisis of varying magnitude, two currency crises (1994
and 1996-1997), the second of which was combined with a systemic banking crisis during
the same period (i.e. twin crises were observed) and a private debt crisis at the end of 1996.

The analysis provides evidence that the economic problems in Bulgaria in the 1990s
were rooted in the imbalances and disproportions inherited from the period of centralised
planning. There is clear evidence of hysteresis, non-ergodicity and path dependence. Among
the reasons for the negative dynamics in a number of macroeconomic indicators during the
1991-1997 sub-period are inertia and financial instability caused by weak banking regulations
and problems related to asset valuation in countries in transition. The actions of the
government and the central bank contributed to the persistence of these two other causes, and
the failure to reorganise production further aggravated the situation. In this sense, the
important problems are not so much the lack of rapid privatisation or inappropriate fiscal and
monetary policies, but rather the spontaneity of institutional change, the lack of control over
the banking system and the constant lack of capital, which worsens the dynamics of aggregate
demand. The dynamics and nature of lending throughout the sub-period have an impact on the
development of crisis processes in the country. The twin crises intensified and fed into each
other. The BNB attempted to address the problem by raising interest rates, but this strategy
failed and Bulgaria faced multiple mutually reinforcing crises in the real and financial sectors.
The recession is overcome with the "help" of extremely high inflation, which erodes the value
of bank assets and debts. Confidence was restored through political changes and IMF support
in exchange for strict adherence to the fund's vision for transition to a market economy. Crises
during the sub-period are usually attributed to delayed reforms — if the prescribed policies had

been adopted and implemented correctly in the early 1990s, many of the economic crises

61 The credit crisis may have started earlier, but due to a lack of data for the first years after the start of the
transformation processes, in the dissertation it is dated to the beginning of 1993.
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observed could have been avoided. But in fact, this could have happened through alternative
paths which, although leading to later privatisation, would have focused on a comprehensive
reorganisation of production, long-term institution building in the banking sector and the
creation of effective forms of lending, while at the same time enabling more effective
valuation of the assets inherited from the period of centralised planning. Such a policy would
make privatisation more effective in the long term and would ensure the development of
mechanisms for lending to the private sector that would support investment activity, which in
turn would become the basis for positive dynamics in economic growth rates.

The agreements with the IMF and the adoption of a currency board are usually
credited with playing a key role in stabilising the economy, but this has been achieved
relatively easily due to the meltdown in the value of bank assets and debts in the economy as
a result of extremely high inflation. Therefore, lower levels of foreign exchange reserves are
sufficient to cover the domestic money supply. This also facilitates the government's
repurchase of existing “ZUNK” bonds, which provides another means of injecting liquidity
into the banking system.

The crisis processes in the period 1996-1997 greatly weakened public confidence in
the actions of the authorities and in the banking system. For this reason, some form of "shock"
change was needed to break the inflationary spiral and currency crisis and prevent the
possibility of new crises. Despite the potential existence of alternatives to the currency board,
the IMF's requirements made it inevitable. Its creation also provided an incentive to reform
the banking system and led to the definition of clearer (but still) strict rules®.

The dynamics of the selected indicators from the real sector seem to be largely
objectively determined by the imbalances and disproportions accumulated over the years of
centralised planning. On the other hand, however, the actions of the government and the BNB
have led to their deepening. The lack of consistent institutional change and targeted
establishment of institutions-rules and institutions-organisations that enforce compliance with
them has contributed to the outbreak of crisis processes. Throughout the sub-period, the
government has pursued a policy of attempting to resolve these problems through the
financial sector with the help of the central bank. From the dynamics of lending in the context

of an investment crisis, it seems that economic agents intuitively realise the endogeneity of

62 A new separate supervisory department was also created within the structure of the BNB with the aim of
controlling the entire banking system and the solvency of banks, and it is part of the larger strategy for shaping
a comprehensive market economy.
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money, even though this concept is not part of orthodox economic theory, either at that time
or today. The authorities were the first to do so, followed later by private companies.

The descriptive analysis leads to the conclusion that the observed dynamics of the
selected indicators seemingly follow the logic of the course of events described by the
Austrian school, J. Schumpeter, 1. Fischer, H. Minsky and other authors, but in a very peculiar
way. They also confirm the analysis of the new institutional economics on the importance of
institutional change. First, there is no clear link between lending and investment. Secondly,
the growth of private debt occurs in the context of an already ongoing credit crisis. The crisis
processes start in the real sector but are amplified by the financial sector due to the actions of
the government and the central bank. These conclusions correspond to the long-term link
observed by St. Statev between the real and financial sectors in terms of the role of domestic
and non-governmental credit®®. Subsequently, the crisis processes are reflected and "return" to
the real sector in the form of a general economic crisis.

The third subparagraph of the second chapter presents an empirical analysis of the
Bulgarian economy for the period 1998-2020, during which its development differed radically
from that in the previous period. The country's economy managed to overcome the economic
crises discussed in the previous section. The currency board and the radical change in the
attitudes and expectations of economic agents that it provoked had a positive effect on the
stabilisation and normalisation of macroeconomic indicators. A problem Bulgaria is facing
under the currency board, especially in the years leading up to the Great Recession, was the
worsening trade deficit. Maintaining such a situation with a fixed exchange rate is possible
due to capital inflows, but any withdrawal or even slowdown in these inflows might leads to
problems.

The behaviour of the most aggregated macroeconomic indicator, GDP, shows a steady
trend of economic growth until 2009 (see Fig. 2). The only exception is the negative growth
rate of the aggregate product in 1999, with the recession beginning as early as the fourth
quarter of 1998 with a negative GDP growth rate of -9.4% and ending in the last quarter of
1999 with a GDP growth rate of -10.8% on an annual basis. In 2009, GDP contracted by 3.3
percentage points compared to the previous year. The recession began at the start of 2009
(with GDP growth of -1.7% in the first quarter and -2.7% in the second quarter) and
continued until the first quarter of 2010 (GDP growth rate -0.7% on an annual basis). After

2009, the Bulgarian economy fell into recession twice. The first was in 2013, lasting from the

63 Statev, St., "Finansovo razvitie i ikonomichesko razvieit. Putyat na Bulgariya 1991-2006", Universistetsko
izdatekstvo "Stopanstvo", Sofia, 2009, p. 329
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last quarter of 2012 (GDP growth rate on an annual basis -0.1%) to the third quarter of the
following year (GDP growth rate -0.4%). The second recession was in 2020, when GDP
contracted by 3.2% as a result of the spread of COVID-19. It began in the first quarter of the
year (annual GDP growth rate -1.4%) and continued until the end of the period under review

(growth rate in the fourth quarter: -3.4%).

Fig. 2: Annual real GDP growth rates, 1998-2020 (in %)
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The descriptive analysis of the selected macroeconomic indicators for the second sub-
period under review identifies several distinct economic crises.

First, with regard to the real sector, the data indicate short, one-year production
crises in 1999, 2009, 2012, 2013 and 2020. Two investment crises were also observed: in the
period 2009-2011 and in 2016. Short-term crises in consumption were observed in 1998,
2009, 2013 and 2020- , while two crises were observed in the labour market in the periods
1998-2004 and 2012-2013. In terms of the balance of payments, there was a chronic crisis
in the period 1998-2010.
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Secondly, analysis of the financial sector shows that there have been several crises in
this sector. The dynamics of lending after 2009 show that there was a credit crunch in
lending to non-financial enterprises in the period 2009-2017. Lending to households and
non-profit institutions serving households also stagnated in the period 2010-2015, with
growth rates even turning negative. An analysis of the banking sector also revealed two local
liquidity crises at KTB AD and PIB AD in mid-2014, the first of which turned into a local
banking crisis with the revocation of KTB AD's licence and the BNB taking control of it.

The aggregate behaviour of the Bulgarian economy provides grounds for partially
confirming the views of the Austrian school, N. Roubini, H. Minsky, S. Keen and the post-
Keynesians as a whole, as well as the ideas of the new Keynesians on hysteresis. However, an
important addition in the Bulgarian context is the dynamics of the external component of
private debt, approximated at a disaggregated level through foreign direct investment. Thus,
the problems of the economy in the years after 2009 are based on both external and internal
factors. These factors are related, respectively, to the effects of the global financial and
economic crisis at the end of the first decade of the 21st century, the credit expansion in the
country after 2004 and the subsequent contraction after 2009, the overheating of the Bulgarian
economy, and the growth of typically speculative and Ponzi sectors.

The results of the empirical study are presented in tabular form in Appendix 2 to the
dissertation (see Table 2 of this abstract).

CONCLUSION

The conclusion summarises the main conclusions and results of the study,
systematised according to the two main directions of the analysis — theoretical-methodological
and empirical. The achievement of the aim and objectives of the dissertation and the validity
of the research thesis are assessed. Recommendations are made for economic policy and
possible directions for future research on the topic are outlined.

The analysis of the views of the main economic schools and theorists on the
phenomenon of economic crises in the first paragraph of Chapter One led to their more
comprehensive characterisation in a systematic plan. This confirmed the thesis that they are
complex, multidimensional phenomena that cannot be understood through a single theoretical
model or determining factor. This provided the basis for solving the second research task —
their more in-depth definition and subsequent systematisation by type in the second paragraph

of Chapter One. This achieved the first part of the second objective of the study (namely, to
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identify the various manifestations of this phenomenon) and proved the first hypothesis®*. The
examination of the practical and theoretical models for studying economic crises in
methodological terms through the primacy of the systemic approach in the third paragraph of
Chapter One led to the subsequent identification of a system of indicators for their
identification. This solved the third and fourth research tasks and achieved the second part of
the second objective of this dissertation. In this way, a basis was created for the empirical
study of economic crises specifically in Bulgaria in the period 1990-2020. The empirical
analysis in Chapter Two solved the last, fifth task of the study — the economic crises in
Bulgaria were identified and typologised, thus achieving the third objective. In addition, the
research thesis on the nature of economic crises as phenomena of both exogenous and
endogenous character was confirmed. The empirical analysis confirmed the second research
hypothesis — it was proven that in Bulgaria, too, during this thirty-year period, economic
crises are complex, multidimensional phenomena that are both exogenous and endogenous in
nature. This confirmed the research thesis in its entirety.

During the thirty-year period under review, various negative economic dynamics were
observed in our country, destabilising the economic system, sometimes permanently, and
creating a high degree of uncertainty for millions of people.

The system of indicators for researching and typologising economic crises,
constructed in the third part of Chapter One, showed that all fifteen defined types occur in
Bulgaria. Sometimes they occur together, feeding and causing each other, sometimes even
bringing the system to the brink of its destruction. These crises are often not controlled by the
economic authorities. In some cases, this is due to their inability to do so, due to the inherent
characteristics of complex adaptive systems such as hysteresis, non-ergodicity and path
dependence. In other cases, it is due to macroeconomic decisions and measures that are
untimely based on economic theories that are inappropriate for the material conditions — weak
banking regulations and problems related to the valuation of capital assets in transition
countries, on the one hand, and volatility and inconsistency in the implementation of
institutional change, on the other. The high level of complexity of a given system cannot be
addressed with solutions tailored to a simpler one.

This study attempts to outline the missing tools that could at least partially prevent the
emergence of questions such as the one posed by Queen Elizabeth II during her visit in

November 2008 at the London School of Economics and Political Science: why economists

64 Namely, based on available knowledge and using a systematic approach, the various economic crises to be
defined and systematised by type, according to relevant criteria, thus creating a unified classification.
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failed to predict the global economic crisis. Although imperfect and conditioned by the
specifics of economic development in CEE, it can serve as a basis for a more in-depth
understanding of the phenomenon of economic crises, based on a systematic approach.

Such an approach should be based on theories that organically incorporate systemic
dynamics, rather than static analysis focused on a return to some past equilibrium, without
taking into account qualitatively new economic realities. A similar higher level of knowledge
about complex phenomena such as economic crises would enable the authorities to develop an
alternative macroeconomic policy that overcomes the shortcomings of the dominant economic
ideas. At the heart of such a policy should be knowledge that is logically and substantively
valid (or true) and based on a hypothetical-deductive methodology (i.e. one that can be
tested), rather than axiomatic deductive reasoning, which may be logical but not substantively
correct.

Thus, in periods of profound transformation, the authorities will be able to focus on
the comprehensive reorganisation of production, the long-term development of institutions in
the banking sector and the creation of effective forms of lending, while at the same time
(specifically with regard to economic processes in Bulgaria in the 1990s) it will be possible to
more effectively value the assets inherited from the period of centralised planning. Such a
policy would make privatisation more effective in the long term and would ensure the
development of mechanisms for lending to the private sector that would support investment
activity, which in turn would become the basis for economic growth.

Even when such periods are not in question, the instability of the financial system is an
important factor that needs to be addressed systematically. In light of the endogeneity of
money, monetary authorities should pay particular attention to lending to non-financial
corporations and households, taking more timely action to halt highly expansionary processes
that have the potential to destabilise the entire system.

The issue of debt also plays a key role. As demonstrated in the dissertation, it is not
always public debt that is the destabilising factor. Private sector debt also has the potential to
disrupt economic relations. In a small open economy such as Bulgaria's, international capital
flows, such as foreign direct investment, are also an important additional factor. Controlling
such flows is, of course, difficult, especially given the free movement of capital, which makes
capital controls impossible. However, with a policy aimed at stimulating sectors with high
added value and production potential, it is possible to direct these financial flows to a greater
extent towards these sectors rather than towards sectors of a distinctly speculative nature, such

as real estate and construction. Failure to implement such policies could lead to situations
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reminiscent of the so-called "lost decade" in Japan in the 1990s due to the inherent
characteristics of complex systems and the nature of human beings inhabiting a fundamentally

uncertain, constantly changing world.
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Table 2: Economic crises in Bulgaria — research results

1991|1992 1993 1994|1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
Recession Yes | yes | yes yes | yes yes
1 |Production crisis yes | yes | yes yes | yes | yes yes
2 | Consumption crisis Yes | yes | yes | yes | yes | yes | yes | yes
3 | Investment crisis yes | yes | yes yes | yes
4 | Inflation crisis yes | yes | yes | yes | yes | yes | yes
5 | Crisis in the labour market Yes | yes | yes yes | yes | yes | yes | yes | yes | yes | yes | yes
6 |Fiscal crisis yes | yes | yes | yes | yes | yes | yes
7 | Domestic debt crisis yes | yes | yes
8 | External public debt crisis | Yes | Yes | yes | yes
9 | Balance of payments crisis [ n/a | n/a | n/a | n/fa | n/a yes | yes | yes | yes | yes | yes | yes | yes
10 | Currency crisis yes yes | yes
Credit crisis (partial or
11 systemic) n/fa | nfa | Yes | yes | yes | yes | yes
12 | Credit crunch
Liquidity crisis (partial or
1 Y Y
3 systemic) es | yes | yes es | yes | yes | yes
14 Bankmg crisis (partial or Yes ves | ves
systemic)
15 | Private debt crisis yes
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2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

Recession

yes

yes

yes

Production crisis

yes

yes

yes

yes

Consumption crisis

yes

yes

yes

Investment crisis

Yes

yes

yes

yes

Inflation crisis

Crisis in the labour market

yes

yes

Fiscal crisis

Yes

yes

N (oA IWIN|(IE

Domestic debt crisis

(o]

External public debt crisis

Balance of payments crisis

Yes

yes

yes

yes

yes

10

Currency crisis

11

Credit crisis (partial or
systemic)

12

Credit crunch

yes

yes

yes

yes

yes

yes

yes

yes

yes

13

Liquidity crisis (partial or
systemic)

yes
(part)

14

Banking crisis (partial or
systemic)

yes
(part)

15

Private debt crisis

96




IV. REFERENCE TO THE CONTRIBUTIONS OF THE DISSERTATION

The following contributions can be highlighted in the dissertation:

4. Construction of a system of indicators for researching and typologising economic
crises — at present, there is no comprehensive, systematic and coherent theoretical and
methodological toolkit for researching economic crises in the economic literature. For this
reason, in order to conduct research on economic crises in Bulgaria over the thirty-year
period from 1990 to 2020, such a toolkit has been developed which (although it has its
imperfections) can serve as a starting point and basis for other such studies for other
countries and periods.

5. Systematisation and typology of crises based on a complex (author's) criterion —
although there are individual studies in the scientific economic literature that define
certain individual economic crises, there is no comprehensive study that 1) defines in
depth the various economic crises in both the financial and real sectors and 2) identifies
and analyses them.

6. A comprehensive study of economic crises in Bulgaria in the period after 1990
without limiting itself to individual time periods and/or individual crises, using
system theory and, in particular, system dynamics in the analysis of the
macroeconomic system and the processes within it — the conceptual framework of the
dissertation is based on contemporary scientific approaches to the analysis of complex
systems, characterised by non-linearity and emergence, giving macro-dynamics a "sense
of history", as opposed to the static analysis, reductionism, ahistoric and a priori deductive
reasoning that dominate orthodox economic science. The economic system is not viewed
as self-regulating, but as self-influencing. To date, no such comprehensive study for

Bulgaria, using this basis, is available.
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