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Pestome: llenTa Ha U3cleBaHETO € /ia NIPEJCTaBU 'bPBUTE CTBIIKMU HA KpeJUTOpa
OT IOCJIe/]HA UHCTAaHLHUs B Bbirapus npes rojuHuTe Ha Besukara genpecuss u
CBbP3aHUTE C Hesl 6AHKOBU KPU3U. BB Bpb3Ka € TOBA MOC/AEL0BATETHO €A U3JI0-
’KEHU Pa3IMYHUTE UHCTUTYLIMOHAIHU GOPMU Ha KpeJUTOpa OT NOC/AeHa UHCTaH-
nusa B bparapus. PasrienaHna e possita Ha bparapckara HapogHa 6aHKa KaTo Kpe-
JUTOP OT MOCJeHa HHCTAaHLIMA NIPYU CUCTEMHA KpH3a 3a cnacsiBaHeTo Ha KpesuTHa
6aHKka npe3 1931 r.,, KaKTO U TEOPETHYHUTE JUCKYCHHU cpeJi G'bJrapcKuTe HKOHO-
MHUCTH OTHOCHO KpeJJUTOpa OT NocjeiHa HHCTAaHI M.
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[Ipe3 nocsefHUTE FOAUHU CMe CBUJETENN HA J'bJOOKH HHCTUTYLMOHAJIHU IPOMEHHU
B XapakTepa Ha lieHTpaJHUTe 6GaHKH, B NapUyHaTa UM IOJUTHKA U B TEXHUTe
¢yHknuu. Tesu TpaHchopMmanuu ca pesyaTaT oT pejuua ¢akTopu, Hali-Beye OT
KpH3aTa, 3anmo4yHaja npe3 2008 r., KakTo ¥ OT Mal[abHUTE MPOLECH HA AUTHTAIN3a-
s Ha mapute. MsACTOTO U KOHKPETHUTE MeXaHW3MHU Ha cucTeMaTa 3a GUHAHCOBA
CTabMJIHOCT, BKJI. M Ha KpeAuTopa oT nocaeHa uactanuus (KIIHW), cbino eBostoupar.
B To3u pes Ha MUCIM e[JUH HOTJIeJ, BbpPXY UCTOpHUYecKOTO pa3BuTue Ha KIIU moxe
0b/le U3K/IIOYUTENHO NoJIe3eH .

HameTo u3cneBaHe e caM0 I'bPBY ONMUT 3a OCBeTJisiBaHe Ha 3apaxkaaHeTo Ha KIIU
B bbsirapus. [IpecTosaT 6bJ€eld 3HAUUTENTHO N0-MalllabHU U AeTalJIHU IPOYYBaHUS,
KOUTO NpocJjesBaT pa3BUTUETO HAa KpPeAUTOpaA OT MOCAeHA UHCTAaHLUS OT HETOBO-
TO HayaJlo 10 AHeC, B TOAUHUTE Ha MapUyeH CbBeT (M eBEHTYaJIHOTO UHTEerpUpaHe Ha
Bwarapuss B EBpo3onaTta). ToBa Moxe Jjla ce OCBHUIECTBU U C MOOUIHM3UPAHETO Ha
apxuBHHUTe $oHZAO0Be HA BHB u Apyru MHCTUTYIMH, KOUTO 3acera ca caMoO YaCTHUYHO
W3I0J/I3BaHU OT 6'bJITAPCKUTE U3CJIe/I0BATEIH.

1 Bk. HanpuMep ny6aukanuute Ha Yapas ['yaxapt (Goodhart, 1999; Goodhart and Illing (ed.), 2002), o
Tobkbp (Tucker, 2014) u Ilepu Mexpaunr (Mehrling, 2010; 2014). CbBpeMeHHUTe Ae6aTH OTHOCHO
possita Ha KIIW He ca 06eKT Ha npe/iCTABEHOTO U3C/e/IBaHe.
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1. iIkoHOMMKaTa Ha beiarapusa v Bennukara nenpecmst

B HavasioTo Ha 20 Bek Bbsrapus e arpapHa cTpaHa, B 3eMe/le/IMeTO ca 3aeTH OKOJIO
75-80% oT HaceseHueTo. UHAycTpuanusauuaTa HampejBa 6aBHO (Bx. Ta6u. 1).
Bbarapus rybu [Be mocjefjoBaTeJHU BOMHU - MexaycblosHuWYeckaTa U [IbpBaTa
CBeTOBHa. B pe3y/aTaT oT ckjoyeHHTe MUpHHU AoroBopu (Bykypewkusa ot 1913 r. u
Heotickua ot 1919r.) cTpaHaTa HU NMOHAcAd He CaMO TEPUTOPHUAJIHHU 3aryOH, HO
TpsiGBa Jja ce CIpaBsi U CbC CEPUO3HU UKOHOMHUYECKH U GMHAHCOBU TexecTH. [lonu-
THYecKaTa U MKOHOMHYecKaTa M 3aBUCUMOCT OT BesIMKHTE CU/IM HapacTBa, BbHIIHU-
Te J'bJIFOBe ca INpeAu BCUYKO MOJHUTHYECKH OGOCHOBAHM, a TSXHATa CTOIMAHCKA
epeKTUBHOCT e claba. Bb3MOXKHOCTUTe 3a eMHUCHsI Ha BbTpelleH JbJr ca KpalHO
orpaHvyeHHd. PamkuTe Ha ny6aMyHUTe QUHAHCH U Ha MapUYyHaTa cUCTeMa ca 3ajaje-
HU oTBBH. Csef [I'bpBaTa cBeTOBHA BOHHA ¢ yyacTHeTo Ha O611ecTBOTO Ha HAPOAUTE
(OH) e cdopmMupana penapanioHHA KOMHCHS, KOSITO OCBEH IJIALlAaHUSTA Ha pernapa-
LUUTE KOHTPOJIMPA U 06CAy»KBAaHETO HA JOBOEHHUTE JbJroBe (1o JUHUA HA ,Jbp-
KaTesuTe Ha TUTPU“). KOHTPOSIBT ce OChLIECTBSIBA Upe3 MPeACTAaBUTENH HA TE3U
CTpYyKTypH B Bbarapckara HapogHa 6aHka (BHE) u MuHuctepcTBoTO Ha GUHAHCUTE
(M®). IIpe3 1925 r. ce U3BBbPILBA CEPHO3HO NPECTPYKTYpPHUpPaHe HA BCUUYKU J'bJTOBE
(Prost, 1925; CrosiHoB, 1933).

Ta6sauua 1. PasnpeesieHre Ha HAMOHAIHUS A0OX0/ 10 OTPAC/IH Ha HAPOAHOTO
CTONAHCTBO (MJIPJ,. JIB.)

[lepuoau 3aHaaTyuiicTBo | [Ipomunienoct | Toprosua | 3emMegenne
1925-1929 4,35 3,32 3,95 32,31
1930-1934 3,47 2,71 2,67 21,96

HzmouHuk: Kppkiaucuiicky, 1941, c. 105.

B Bbarapus, nojo6Ho Ha NOBeYeTO CTPAHU, MapU4yHaTa Maca, KAaKTo U UHIanUsATa
U obe3leHsABaHeTO Ha JieBa HapacTBaT 6bpP30, yBeJanW4aBaT ce MyOJWYHHATE U ILJIA-
TexxHuTe Jeduuutu (Danaillow, 1932)2. [Ipe3 nepuosna 1924-1928 r. ce ocbluiecTBABA
dbakTHYecka cTabUIM3alvs Ha JIEBa, JeraJHo opopMeHa npe3 1928 r. 3a To3u ycnex
noMarar fjBaTa 3aeMa, noJydeHu ¢ nocpegHruyectsoto OH - Bexxanckuar ot 1926 1. 1
CtabunusanuoHHUAT oT 1928 r. Bbarapus BbBex/Aa 3/71aTHO-pa3MeHHUSI CTaHAAPT,
npenopbyaH oT KoHpepeHusaTa B [enya npe3 1922 r. [lopaau orpaHUYeHUsITA IO
JINHUS Ha IJIaTeXHUs 6aaHC cTabU/IM3alyaTa B CTpaHaTa Ce U3BbpLIBA B PEXKUM Ha
CTPOT BaJlyTeH KOHTPOJI U MOHOIIOJ Ha lieHTpa/jHaTa 6aHKa BbpXy BayTHUSA Masap
(Nenovsky and Pavanelli, 2007).

CrabunusanusTa Ha JiIeBa € NPUAPYKeHa OT A'bJIO0KA HHCTUTYLHMOHA/THA MPOMSHA
Ha BHB - cbc 3akoH oT okTOMBpU 1928 T. To ce npeBpbla B YUCTO eMUCHOHHA OaHKA
1 6aHKa Ha 6aHKUTe, KaTo ce 0CBOOOX/aBa OT ThProBCKO, UHAYCTPUAJIHO U HUIOTe-
KapHO KpeJUTHpaHe, a HeMHUTe oOllepallud ce CbCpefoTOYaBaT Hal-Beue BBPXY
NpeloCTaBsHETO Ha KpaTKOCpPO4YeH KpeJuT (c MaTypuTeT [0 3 Mecella), KaKTO U
BBPXY CKOHTHpaHe U PeCKOHTHpPaHe Ha ThProBCKU ePeKTH 0 JIMHHUS Ha GAHKHTE,

2 Bxk. cpuo Petkof (1926); Focarile (1929); Ilieff (1930); Koszul (1932); Mollof (1934); Nenovsky (2006;
2012); Baukos (2016); Tooze and Ivanov (2011); Marinova (2020).
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3aJ10T Ha 3/1aTo U Ap. B 3akona 3a BHB ot 1928 r. ce npeMaxBaT CTOKOBUAT KpeJUT U
OTKpUBaHETO Ha TeKYILM CMeTKHU C JiBa NoAnuca. BbB Bpb3Ka € TOBa, AOKATO Npe3
1926 r. ckoHTOBUAT nopTdeiia B 6anaHca Ha BHB e okos0 43%, To npe3 1928 r. Toi
Beye HanaxBbpJasaA 60% (mpe3 1939r. ce mocturat 100%). B3aumogelcTBHETO C
J'bpkaBaTa ce orpaHuyaBa U ce perjiaMeHTHpa cTporo3. ExcnepTu oT ¢duHaHcOBaTa
komucusa Ha OH KoHTposMpaT cnasBaHeTO Ha HOBMA MapuyeH pexxuM. Kakrto B
JpyruTe CTpaHH, B Bbarapus ce npoBex/a OXKMBEH, IJIaBHO C IPaKTHYeCcKa Hacode-
HOCT Ae6aT 3a cTabuau3anusTa, 3acarai guaemara ,JedJanus cpeuyy aepaaBangusa”
Y ONITUMAJHOTO HUBO Ha CTabU/IM3alMs Ha JieBa. B AuCKycuuTe ca MOOGUIN3UPAHU He
CaMO pa3/JIMYHUTE YACTHU M NyOJMYHU UHTEpPecH, HO U pa3HOOOPAa3HU TeOpeTHYHHU
apryMeHTH, IPOU3THUYALIM NPeIU BCUUKO OT TEOPUHUTE U NMO3ULMUTE, CIOJENIHH OT
BOJEIMTe 3ala/JHU UKOHOMUCTH. B kpaiiHa cMeTka Bbrapus nsbupa JeBanBanusTa
Ha JieBa MPH HOB KypC, CJleJBallKM B TOBA OTHOLIeHHWe n3bopa Ha PpaHiusa (BK.
Nenovsky, 2006; 2009).

BaHkoBaTa cucTeMa ce pasBuBa 6'bp30 - TS NPUA06MBA U3KIOUYUTETHO KOMIJIEKC-
Ha CTPYKTYypa, CbCTOsALIA ce OT MHOIrO6pOMHM GUHAHCOBU MHCTUTYLMHU. Ta3zu KOMII-
JIEKCHOCT € B IBHO IPOTHBOPEeUHe ChbC CJ1ab0TO CTONMAHCKO Pa3BUTHE Ha cTpaHaTa. Ha
BbpXa Ha puHaHCcoBaTa nupamuja crou bHB, a HemocpeacTBeHO MO/ Hes ca ApyTUTE
JiBe ToJIeMHU Jbp:KaBHU O6aHKU — Bbiarapcka semegesncka 6aHka (B3B), koaTo Bogu
HavyaJsioTo cv oT 1903 r. U e HacJAeAHUK Ha 3eMeJie/ICKUTe KacH cies; OcBo6GoXxaeHHe-
TO, U Bbbarapcka neHTpanHa kKoomnepaTtuBHa 6aHka (BLIKB), ocHoBaHa npe3 1910T.
Bbirapcka 3emeziesicka 6aHKa e Cb3/a/leHa, 3a Jja MOJIOMOrHe MOJEepHU3aLUsATa U
pPa3sBUTHETO Ha CEJICKOTO CTONAHCTBO Ype3 KpeJAUTHPaHe Ha 3eMeJleJICKUTe KpeJuT-
HH Koomepanuu (npe3 1910 r. Te ca 596, a nmpe3 1939 r. gocturart 1961). UHTepecHO
e, ue b3b urpae poJsiAiTa Ha cBoeo6pa3Ha MUHUIEHTPaIHA 6aHKa, MUHUKDPEAUTOD OT
nocje/jHa MHCTAHLMA N0 OTHOLIEHWEe Ha 3eMefeJICKUTEe KpeJUTHHU KoollepalMH, a
BUKDB ocurypsiBa KpeJUT Ha BCUYKM OCTaHa/Id BHUJOBE KOOINEpalyu B CTpaHaTa U
M3II'bJHABA COPAMO TAX QYHKIMH, CXOAHU HA Te3W Ha KpeAUTOp OT MocjeJHa UHC-
TaHL U,

OcobGeHo BaXkHA poJisi BB pUHAHCOBAaTa cCHUCTeMa Ha Bbjarapus B HadasmoTo Ha XX
BEK U Hall-Beye B MEXKAYBOEHHUs MePUOJ, UMAT NONYJSIPHUTE OGaHKU. TeXHUAT O6poi
HelpeKbCHATO pacTe, kaTto npe3 1939r. goctura 207. Te ce cneuuanusupar B
NpeAoCTaBIHETO HAa 3aHASTYMHCKU KPeAUT, KpeJUT Ha APe6HU THProBUU U NMPOU3-
BOAUTENH, YHHOBHULM U Ap. [lonynspHuTe 6aHKU OYHKIMOHUPAT HNPEAUMHO B
rpajioBeTe, HO MOCTENEHHO HABJIMU3aT U B ceJjlaTa, KbJETO Ce KOHKypUpPaT CbC 3eMe-
JIeJICKUTe KpeJJUTHU Koomnepanuu. ['ossiMa 4yacT OT Te3n GaHKU ca OpraHW3UpaHU B
KpeAUTHH LleHTpau (Cblo3 Ha nonyasapHUTe 6aHKU U C'bl03 Ha HAPOAHUTE Koollepa-
TUBHU GaHKH), a APYrd paboTAT CaMOCTOSATENHO. YaCTHUAT GAaHKOB CEKTOP € NmpeJc-
TaBeH OT 0K0JI0 160 6GaHKU U BKJIIOYBA: (1) HAKOJIKOTO roJIEMH aKLIMOHEPHHU YyKJeC-
TpaHHU 6aHKU U QUIIMANM HAa BOJELIUTE 3alafHU GaHKH, CbCPEJOTOYEHH IJIABHO B
Codus u cenranusvpaHy B KpeJUTUPaHe HA ejipaTa UHAYCTPUS U BbB QHHAHCHpA-
He Ha BBbHIIHATa T'bProBus - TakuBa ca KpeguTHa 6aHka, bbjarapcka repMaHcka
b6aHka, baskaHcka 6aHka W ap.; (2) ABe rojeMu GBJATapCKH OGaHKM - bbjarapcka

3 [lo-noAgpo6HO 3a pa3BUTHUETO HA Te3M ONepauuu cbraacHo 3akoHuTe Ha BHB Bx. BHB (1929a) u
Xpucrodopos (1946).
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TbProBcka 6aHka U ['upgamn, U (3) 0K0JIO CTOTHHA MaJIKU ObJArapckd GaHKH, pasll-
P'bCHATH M3 LsJaTa CTPaHa ¥ MUMaLY JIOKAIHO 3HaueHHe. KbM KpeAUTHHUTE UHCTU-
TYLUU ce NMpUYMCAABa U [lolmeHcKka cliecTOBHA Kaca, KOSITO aKyMyJupa JpeOHUTe
CrecTsABaHUSl Ha HacesjeHUWeTo* Bcuuku 6GaHKM NOJLbpXKaT olpejesieHd HeperJa-
MeHTHUPaHU JUKBUIHU cyMU B BHB, upe3 kouTo U3BbpUIBAT B3AUMHUTE CH pa3yeTH.

He3dpasama kpedumHa eKcnaH3us

Cnen 1925 . 1 ocobeHo cief JerajiHaTa cTabuau3anus npe3 1928 r. ce HabJI0jaBa
CUJIEH NPUTOK Ha BBHIIHU KalUTaJIU, KOUTO NojacuaBat pesepBute Ha BHbB u cb3pa-
BaT yCJOBUS 33 HEKOHTPOJIMPyeMa KpeJUTHa eKcHaH3us. ToBa cTaBa MO JIMHHSA
KaKTO Ha JiBaTa 3aeMa, KOUTO ce cbcpegorodyaBaT B BHB, Taka u Ha nmpuToka Ha
KPaTKOCPOYHHU YAaCTHU KalUTaJU B UyKAUTEe 6aHKU (ZeN03UTH Ha OaHKUTe-MalKu B
TeXHUTeE KJOHOBe B bbirapus). PUKCUpaHUAT BaJlyTeH KYpC, a ChILO U N0-BUCOKUTE
JIMXBEHU MPOIEHTH B CTpaHATa ca OCHOBEH MeXaHHW3'bM 3a IPHUBJMYAHE HA KallUTAJIU.
[Ipe3 1925-1926 r. TBProBCKUAT GaJlaHC UMa IOJIOXKUTEHO CaJIJIo.

[Ipe3 1928-1929 r. KpeAUTHUAT P'BCT Ce NOBUILIABA, OCOOEHO B arpapHUs CEKTOD,
CTPOUTEJICTBOTO U Jp.%, U U3NIpeBapBa CEPUO3HO TO3U Ha JIeNO3UTHUTE, a BCIEACTBUE
OT TOBa BaJyTHUTe pe3epBu Ha BHDB 3anoysart ma ce tonaT. [loyTH mosoBUHATaA OT
p'bCTa Ha JeO3UTUTE U KPeAUTHUTe ce JbJDKU Ha YaCTHUTE 4yKJeCTPaHHU GaHKHU.
Oco6eHo CHJIHO HapacTBa CTOKOBUSAT KPeAUT®.

JI. WopaHoB 06061aBa CUTYaLUATa [0 CleJJHUS] HAuMH: ,C8emosHama cmonaxcka
Kpusa npe3 1929-30 200. 3asapu 6wa2apckama 6aHKO8a cucmema 8 CeCMOSIHUE HA
desopzanusayus u pasdpobeHocm. [lo moea speme coujecmaysaxa 8 bwazapus Had
2000 6aHkosu 3asedeHusi, KOUmMo (PYHKYUOHUPAXA PA3NOKBCAHO U HA KOHKYPEHMHA
6opba. [JocmuzHaso ce 6ewe do edHO WUPOKO U 8 MHO20 cAy4au b6e302/1edHO0 Kpedumu-
paHe Ha 3emedeauemo, uHdycmpusma, 3aHasmume u mepzogusma. lllupokomo
KpedumupaHe dade 863MONCHOCM 3d HAMPYNBAHEMO HA 20/eMu 3andcu om Cmoku u
mamepuaau. Tosa HampynsaHe ce u3gspulu ¢ eJHO y8/1eveHue, 6e3 da ce uma npedsud
Kakea uje 6s0a noKyname/iHama cnoco6HoCm HA HAuwlemo HApoJHO CMONAHCIMAB0 npe3
caedsawama 200uHa, KOSIMO e 8 HenocpedcmeeHd 3ds8ucuMocm om 3emedenckomo
npouszgodcmeo Ha bwazapus. A mosa npouszsodcmeo npe3 1930 2. 6ewe mewspde
He3zadogoumesHo. 3Ha4umeaHa yacm om nocesume Ha 1929 e. usmps3Haxa, ecaedcm-
sue Ha Koemo pekoamama 6Gewe HedocmamosyHa. Om dpyea cmpaHa, Ha C8eMOBHUS
nasap Hacmsnu 4y8cmeumesiHo cnadaHe Ha YeHume Ha 3emede/cKume npou3eedeHusl,
2/1a8H0 hopadu U306UIHAMA PeKoaima Ha AMEepPUKaHCKOmMOo MOOepHU3UPAHO U payuo-
HaausupaHo zemedenue” (Moppanos, 1942, c. 24).

B ToBa cbhcTOsiHME HA KpeguTHA eydOpUs U JIMIICA HA OAHKOBU peryJalydu B Kpas
Ha 1929 r. BBpXy 6BJATapCKOTO CTOMAHCTBO Ce CTOBApBaT I'bPBUTE YapH Ha KpU3a-
Ta.

4 3a 6aHkKoBUs ceKTOp BK. Kapamuxainos (1939); Kbpkaucuiicku (1941); Yakasno (1940); Xpucrodopos
(1946); Kossev (2008).

5 Camo 3a mppBHUTe 9 Mecenja Ha 1929 1. ce oT6ess13Ba 50% p'bCT Ha KpeanTa (Xpucrodopos, 1946, c. 160).
6 3a Hero JIMICBA CTaTUCTHUKA.
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AzpapHama kpu3a u 6aHKoeama Kpusa

[Ipe3 eceHta Ha 1929 r. cBeTOBHaTa Kpu3aTa goctura buarapus. [I'bpBuTe ¥ MposiBU
Cca TIOHMKEHUETO Ha ILleHHWTe Ha arpapHUTe CTOKU (3bpPHO, TIOTIOH, po3a u ap.)”.
O6ImUAT crnaj, Ha IeHUTe ce ChUeTaBa CbC CUJIHU ZedopMalui Ha OTHOCUTEJTHHUTE
ueHU. 3a nepuoga 1929-1932 r. HanpuMep LieHUTe Ha arpapHUTe NPOAYKTU HaMaJlsl-
BaT ¢ okoJsio 60%, JoKaTO Ha UHAYCTpUaIHUTe crnagaT caMo ¢ 30%, KaTo B HAKOU
CTOKOBH MO3UIUU Te JJOpH pactaTs (Bxk. TabJ1. 2).

Ta6suna 2. UHeKcu Ha LieHUTe Ha eZ[po B 3/1aTHU JieBa (6a3a 1914 = 100)

logunu XpaHuy, XpaHuy, Texcrun | T'opusa | Crpourtennu | Pasnu | 061y,
pacTuTesieH | »KMBOTMHCKU MaTepya/Iv WHJIEKC
MPOU3XO/ MPOU3XO/

1929 155 134 155 108 104 124 131

1930 98 103 121 98 96 128 106

1931 74 79 89 92 87 94 84

1932 68 68 82 90 83 81 76

1933 59 59 81 89 89 79 71

HzmouHuk: Mollof, 1934, p. 146.

CnaZ’bT Ha LEHUTe aBTOMATUYHO BOJH Ji0 J'bjroBa Aedsanus ,a la Fisher (Texec-
TUTe Ha J'bJIFOBETE U JaH'bIIUTe B Pea/IHO U3parkeHHe HapacTBaT), KOSATO CUJIHO YA ps
0 JJOXOJUTe Ha CeJITHUTE — IPY ChIMTe 06eMHU Ha NPOHU3BO/JCTBO TEXHUTE NAPUIHU
JIOXO/M 3a pasrJ/exxJaHusl NepruoJ HaMasiBaT HaJ JiBa MbTU. bbp30o 3anouyBar Aa ce
TpynaT HeoOCJHYXBaHU 3aeMM B OaHKHUTe, M3pa3 Ha KOETO ca NpOTecTHUpaHHUTe
nosinny. JInKBUAHUTe pe3epBy HA 6aHkuTe B BHE ce cronsBar (Tab.. 3).

Ta6sauua 3. [IpoTecTupaHU MOJUIM, HECHCTOSATEAHOCTH (PasuTH) U MOPATOPUYMHU

F'opunu | [lpotectupanu | llpotectupanu nosunu | Hecbcroaren- | MopaTtopuymu
noJiniy (6p.) (Mu1H. JIB.) HocTH (6p.) (6p-)
1928 200 000 1432 95 153
1929 250 000 2213 107 211
1931 350000 Haz 3000 224 619

HzmouHuk: Xpuctodopos, 1946, c. 163. Bxk. cbimo Mollof, 1934, p. 137; Kemuies,
1936; Kossev, 2008.

[Io ToBa BpeMe ce oTGesiA3Ba I'bpBaTa BbJIHA HA 6AaHKOBaTa KpH3a, 3all0YHaJIa B
kpad Ha 1929r. u npogbmxuiaa npe3 1930 r. To3u etan e cBbp3aH € BbTPELIHUTE

7 IKOHOMUCTHUTE OOSICHABAT YSI3BUMOCTTA Ha arpapHHUsl CEKTOP C HellpaBUJIHA HACOYEHOCT KbM KYJATYpH,
KOHMTO U3MCKBAT KallUTa/H, JOKATO Ce MO/LieHABaT TPYA0BO HHTEH3UBHHUTE KYJITYPH, O-TIOJXOJAIIHN 32
najeHoctuTe Ha bbarapus ([JoauHcky, 1931). 3a 0630pa Ha JUCKYCHHTE 3a CEJICKOTO CTONAHCTBO Ipe3
TO3H nepuo Bx. lumurpos (2010).

8 [logpo6HO 3a ,HOXKUIATA Ha LieHUuTe" BK. BoGueB (1934).
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CTPYKTYPHHU NPOGIeMH B O'bJIrapcKusl arpapeH cektop. HaGJtojaBa ce U3THUYaHe Ha
KallUTaJIy, [JIABHO 110 JIMHUS Ha 4yKJeCTPaHHU GaHKH, KAKTO U TerJIeHe Ha JeNO03UTH
OT HaceseHUeTO (Bx. TabJ1. 4).

Ta6.iuiia 4. Bjiorose, co6CTBEHH CPeICTBA U MJIACMEHT HAa BCHUKH MECTHH U UYXKAU
GaHKH (MJIH. JIB.)

l'ogynHu CobcTBEHU Bsiorose u Bcuuko | [lnacMeHTH Bpoii Ha
cpeAcTBa YY1 CpeJiCTBa 6aHKHUTe
1929 1157 6959 8116 8442 135
1930 1247 5888 7135 7412 138
1931 1376 4464 5840 6510 131
1932 1343 3918 5261 5361 128
1933 1256 3293 4549 4406 119

HsmouHuk: PyceHos (o pez.), 1983, c. 728.

Bbarapckata HapojHa 6aHKa 3amoyBa Ja I'yOu BajJlyTHUTe CU pe3epBU’ U BJUra
CKOHTOBaTa cu jiuxBa oT 9 Ha 10%10, koeTo NPOBOKKUPA HOBA AedJallMOHHa cyMpaJa.
O6emute Ha ckoHTHpaHeTo Ha BHB 6bp3o pacraT. lleHTpajsHaTa GaHka nomara
IJIaBHO Ha roJieMUTe GaHKU U Mo-pAAKO Ha MaJIKUTe, KOUTO U3NMaJaT B HEIJIaTeX0C-
MMOCOGHOCT Y CIUPAT IJallaHuATa (,1aTKUTe").

[Ipo6neMuTe c ABJArOBeTe B arpapHUs CeKTOp W 3aTpyJHeHUsTa B OaHKOBaTa
CHUCTeMa NpeJU3BUKBAT peaKLUATa Ha JAbp)KaBaTa U Tsl IpaBU peJUIia UHCTUTYLMO-
HaJIHY U peryJIaTOPHU WHOBALMH, LeJIAIIH Aa Cb3JaaT NIpaBuia B KpeJUTUPAHETO U
cucteMa 3a GUHaHCOBa curypHocT. OCHOBHaTa MHOBAlMsA e CB'bp3aHa CbC 3aKOHa 3a
3amuTa Ha BjoroseTe (npuet Ha 12 ssuyapu 1931 1.) ¥ cbc cb3/1aBaHeTo Ha baHkepc-
Kus cbBeT npu M®. BaHKepCKUAT ChBET ce ChCTOU OT JiBaMa NpejAcTaBUTeNd HAa MO,
e/JMH Ha MUHHCTEpPCTBOTO Ha NpPaBOCBHAMETO, TPMMA Ha pPbKOBOACTBOTO Ha BHB,
JiBaMa Ipe/CTaBUTENH Ha YaCTHUTe GAHKU U eJJUH eKClepT-cueToBouTel. CbBETBbT
npejJara peryJaTopH4 paMKU Ha GaHKoBaTa JeHHOCT, 06XBallallli PerucTpanusaTa,
KallMTaJIUTe, JUKBUAHOCTTA U ONepalUuuTe HAa GAHKWTE, TPOBU3UHUTE 3a HEChOUpae-
MU KpeAUTH, TUIIOBU O6aaHCH U Ap.

OT oco6eH HMHTepec 3a MapUYHaTa MOJUTHKA € BbBEXJAHETO Ha 33 b/DKUTENEH
NPOLIEHT JUKBUAHU Pe3epBU 32 GAHKHUTE, KOUTO Te TPsA6Ba Aa NOALbPHKAT [0 CMETKU
B BHE. To3u NpoLeHT e KaKTO BBPXY CIECTOBHUTE, TaKa M BBPXY 00LaTa cyMa Ha
npuBJedeHuTe Aenosut (Mopaanos, 1942). IMKBUAHOCTTA HA OT/ETHUTE GAaHKH U
Ha GaHKOBAaTa CUCTEMa, HEHHOTO U3MePBaHe U KOHTPOJIMPaHe CTABaT LIEHTPAHH B
HOBaTa paMKa Ha 6aHKOB Ha/30p.

B pedeparta cu npep BbarapckoTo nkoHomuuecko ApyxectBo (BU/A) Jumumasp
Hopdanoe (1912-1993)1! neduHHpa JUKBUAHOCTTA MO CJAeJHUS Ha4yuH: ,Cuzyp-

9 ToBa e 065ICHEHO AHEC OT TeopUATa 3a MapUYHUA IOAXO0/ K'bM IIJIaTEXKHUA 6aJaHC.

10 BHB ;'bp>KM OTHOCHTEJIHO BUCOK (B CPaBHEHHE ChC CbCEJHUTE JbpP’KaBH) CKOHTOB MPOLIEHT U YaK Ipe3
1934 r. Toli 3an04Ba /la HaMaJisiBa NMO-CbILECTBEHO - 0 7% (Bx. Dimitrova and Ivanov, 2014, p. 236).

11 lymuTbp MopaHoB 3apbpmBa CBOGOJHUSA YHUBEPCUTET MO NOJUTHYECKH U CTONAHCKU Hayku B Codus,
a npe3 1942 r. 3amuTaBa JucepTalys BbpXy NPUHLMINTe HAa 6AaHKOBUS HaZA30p BbB BueHa. [lo-kbcHO
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Hocmma Ha 6aHkosume kanumaJu, 6uau me co6cmeeHu uau yyxcou, e 8 Henocpedcm-
8eHa 3asucuMocm om JuKeudHocmma Ha 6aHkosume nadacmeHmu. Emo 3awo Hali-
8AJICHUSIM 8BNPOC, KOUMO e pazziedame NoO-HAMAMBK, € 8sNPOCsM 3d AUKBUJHOCM-
ma. Iod aukeudHocm mpsibea da ce pa3bupa cnocobHocmma Ha dadeHo npednpusimue
da usns/AHU ceoume naamexcHU 3adsaxceHus. JlukeudHocmma modice da 6sv0e Hapeye-
Ha owe niamexcHa 20moeHocm. U3pas Ha AUK8UOHOCMMA e CEGOMHOWEHUEMO Mexcdy
naamexcHu 3adeAXceHuUss U pasno/idzaeMomo UMyujecmeo 3d MmsXHOMO hoKpumue,
npecmemnamo kem onpedenena dama“ (Moppanos, 1942, c. 40). Toit mpejcTaBs u
HeMHOTO KOHKPETHO U3MepBaHe, IPYNUPANKU aKTUBUTE M0 CTeleH Ha JIUKBU/IHOCT U
NacUBMTE MO CTeNeH Ha U3UCKyeMocT. opZiaHOB NpaBu ToBa CIope/; NpaKTHKaTa Ha
HeMCKaTa 0aHKOBa IIIKOJIa U B YaCTHOCT Ha M3BECTHHs Mpodecop no 6U3HeC aJMH-
HUCcTpanus Buixenm Kanpepam (1882-1951).

[Ipe3 siATOTO U eceHTa Ha 1931 r. 3amoyBa BTOpaTa BbJHA Ha GaHKOBaTa KpU3a,
CBIIPOBOJIEHA C BajlyTHA (T.e. ,Kpu3u 6su3Hanu”). Ts e NpoBOKHpaHa OT HACTbIIBaHe-
TO Ha 6aHKOBaTa Kpu3a B ABCTpUSA U B ['epMaHUs, KOSATO OT CBOS CTpaHa e pe3y/TaT
OT JAeBaJiBallUATa Ha GpuTaHckaTa Jiupa. B Bbirapus ce Ha6/1ofaBa HOB MolleH
TJIACbK Ha M3THYaHe Ha KPATKOCPOYHM KalUTaJU IO JIMHHUA Ha 4yXKJeCTPaHHUTE
6aHku. KOHKpeTHO 3a cTpaHaTa HU € OT 3HaueHUWe OaHKOBaTa NaHMUKA B ['epmaHus,
KOSITO BOJM Jl0 aTaka cpeuy KpenuTtHa 6aHka Ha 14 tosid 1931 r., geH cief, aTakaTa
BBpPXY LieHTpasaTa-akuuoHep [oitue 6aHK. OT 14 #1019 woau 1931 r. Hail-rossaMarta
YyyxJecTpaHHa 6aHKa (MoJo6HO Ha 6aHka MapMmopoiu B PyMbHUSA) e mojJi0KeHa Ha
MacoBO TerjieHe Ha Jeno3uTH. [loBeyeTo MaslKW OBJIrapckd GaHKM 3amoyBaT Jia
ry6saT kanuTasa u aa ¢anupart, a BHB nomara camo Ha HIKOM OT T$IX, KATO CKOHTHpaA
TEeXHU KHWXKa. bbarapcka semezescka 6aHKa CbhILO NpPeTbpNsBa CUJEH yjaap -
HeliHaTa neyas6a ce cBuBa c 38%.

B kpaiiHa cMeTKa BBIIpeKH BbBeJleHHs BaJyTeH MOHOMNOJ (Ha NpaKTHKa CIUpaHe
Ha KOHBEPTUPYyEMOCTTa [IPU CbXpaHsABaHe Ha HUBOTO Ha Kypca) pesepBute Ha BHB
6bp30 HaMa/nAaBaT U TA ThPCH aKTUBHO pedHUHaAHCHpaHe OT 4y«6uHa. OT OKTOMBDPHU
1931r. OTHOBO Ce YCTAHOBSIBA LieHTpa/JM3MpaHe Ha BajlyTHUA nasap B BHB u ne
dakTo crnupaHe Ha KoHBepTHpyeMocTTal?. CTpaHaTa ©6bp30 moeMa Ho I'bTA Ha
KJIMPUHTHTE U KOMIIEHCALlMUTE Y HaBJK3a B Op6UTATa Ha )KU3HEHOTO NPOCTPAHCTBO
(Lebensraum) na 'epmaHusl.

Kato mocnenna, TpeTa BbjJHA Ha 6AaHKOBA MaHWKA MOraT Ja Ce pasrJiex/aaT Mpoo-
JemuTe B 6aHkuTe npe3 1933-1934 r. KOUTO [0 roJisiMa CTeNeH ca MPOBOKUPAHU
BBTPELIHO, T.e. OT MOJUTUYECKUTE 3aUTrPaBaHUsl U MOMYJHUCTKAaTa 3aKOHOBA HaMeca
Ha JbpkaBaTa. CTaBa BBIPOC Hail-Beue 3a JiBaTa 3aKOHA, MPUETH Npe3 MapT-anpua
1932 r. - 3aKoHa 3a ob6JieKYyaBaHe Ha JIBXHHUIMTE U 3aKOHaA 3a 3alljUTa Ha 3eMejie-

npenosasa B Copuiickus yHuBepcuteT U BbB BUU ,Kaps Mapkc*.

12 Tyk TpsiGBa Aa ce OTOeJIeXKH PoJIsATa HAa JJUHAMHMKaTa Ha MapMYHATa Maca Ha CUCTEMAaTUYHMSA BaJlyTeH
moHomnoJ Ha BHE, a no-kbCcHO ¥ Ha NpeMHHABaHETO KbM KJIMPUHTOBUTE PA3IUIAIAHUA U KOMIEeHCal-
OoHHHUTe cAeskHd. CBUBaHETO Ha NMapuYyHATa Maca (B OHe3W IOJMHH TaBa ce e Hapuyasio ,Aedaanus’) u
CMaJ’bT HA LieHUTe ca BOJEIM MOMEHTH OT BCSKa KpPH3a, B T.U. M 10 BpeMe Ha Besmkara fsenpecus. B
ro/INHUTE Ha JellpecusiTa NapuyHaTa Maca ¥ NapyuTe B OOpbleHHe OCTAaBaT Ha OTHOCHUTEJIHO MOCTOSIHHO
HuBo (Dimitrova and Ivanov, 2014, pp. 200-242). ToBa oT4acTH ce 06GSCHSABA U CbC CUCTEMHUS BaJyTeH
KOHTPOJI ¥ $opMaTa Ha KJIMPHUHIOBUTE IJIallaHus (T.Hap. aBTOMAaTHYHO IUIAllaHe 3a pasJiMKa OT ,U34aK-
BalIOTO IUIalllaHe", IpUaraHo B Jpyry cTpaHu). Bxk. Nenovsky et al. (2007).

34



HeHoscKu, H., MapuHosa, Lis. [Tepsume cmbrku Ha kKpedumopa om nocsaedHa UHCmaHyus 8 bvazapus...

Jlea-cTonaHuH. Te3u 3aKOHM ca TUNWYHU AKTOBE, MPOBOKUpPAIH NPOLECUTE Ha
MOpaJIeH Xa3apT U aHTUCEJEKUUA U B OGILM JIMHUY, IOAKONAJIH ,[IJIATEXKHUS MOpaJl
Ha JAJTBXKHUKA". KaTo KpaeH pe3y/aTaT U BBIPEKH NpefynpexJeHusaTa Ha I0BEYEeTO
MKOHOMHUCTH Y Ha ekcriepTuTe Ha BHB nonynuctkuTe pemenus pedeKTUpaT BbPXY
NOBeJiIeHHEeTO Ha JIe[I03aHTUTEe U Ha KJIMeHTHTe Ha 6aHkuTe. [locseiHUTe, 04aKBaHKU
HOBU 06JIeKYEHHs], TETJIAT BJIOTOBE U CIUPAT 06CAYKBaHETO Ha 33 'bJKEHUSTA CH.

Hanara ce BHB oTHOBO Jja CKOHTHpA U Jja pECKOHTHpA roJieMd 06eMU KHUXA U Jja
Tbpcu pedrHaAHCHpaHe B 4yk6uHa. [IpaBuTesicTBoTo 1 BHB npuemaTt HOBU MHCTHUTY-
LJMOHA/IHU pelleHus — Cb3/jaBa ce [loracuTesiHaTa Kaca U ce yCKOPABAT CIMBAHUATA U
KOHCOJIMJaUMsATA Ha OaHKU. VIMEHHO Te3W HAKOJIKO WHCTUTYLHUOHAJHH peLleHus,
3acaraly 6aHKoBaTa KpHu3a, MOraT Ja ce pasrJjexaT kaTo cnenuduyHu $opMHU Ha
KpeAuTop OT MOocje[Ha MHCTAHLUUS U KaTo CTBIKU B U3TPaXKJAHETO Ha CUTypHa
Mpexa (KIIHY, 3acTpaxoBaHe Ha [je[l03UTUTE U GAHKOBO peryaupaHe).

2. Kpeaurop oT mocjieiHa MHCTAaHIINMS ¥ HETOBUTE MHCTUTYIIVOHATHN
cyocTuTyTH

B #elcTBUTENHOCT pas/iMvHU nposiBu Ha ¢yHKuusaTa Ha KIIW u 6aHka Ha GaHKUTe
MOrarT Ja ce OTKPUAT Npe3 roJUHUTe MpeAu Kpu3aTa U [Jopy Nipeau BoliHUTe. ToraBa
BHB nomara Ha 3eMe/ieJICKMTe KacH, a BnocJjeactsue ciaes 1903 r., koraTo KacuTe ce
TpaHchopmupaT B B3b, nociegHaTa usnmbiaHABa posisita Ha KIIU mo oTHomeHue Ha
3eMeZleJICKUTe KpeAUTHU koonepauuu. Cinen cb3paBaHeTo npe3 1910 r. nva BIKB, a
Mo-K'bCHO ¥ Ha C'bI03a HA OMYJISIPHUTE 6AHKHU Te OT CBOSI CTPaHa 3alo4yBaT Jja UrpasiT
TakaBa poJisl 3a 3aHasATYMMCKUTe Koomepauuu. [Ipes cbmusa nepuon BHB, kosTo
KpeJUTHpa ThbProBUATA U UHAYCTPUSTA (B IOBEUETO C/Iy4au AbJTCOCPOYHO), MaKap U
B OFpaHUYEeHU pasMepU, CKOHTHUpA U PeCKOHTHpA KHUXKA Ha 6aHKuTe. ToBa CKOHTHU-
paHe HapacTBa C BpeMeTO U CTaBa JOMHUHHpPANIO CJe[ 3aKOHOBUTE NPOMEHM Ipe3
1928 ., korato BHB okoHYaTesHO ce YTBbpPXK/JaBa KaTO eMHUCHOHHA 6aHKa U GaHKa
Ha GaHKHTeE.

BciencTBue Ha Kpy3aTa QyHKLMSATA HA KPeJUTOp OT MocjeHa HHcTaHLus Ha BHB
ce paslIMpsBa, KaTO Ce IMOCTaBsd M 33JayaTa 3a HaMeca IpU CUCTeMeH pUck. PegoM c
Tasu Kjacuyecka ¢opMa MoraT Ja ce 060Co0AT U HAKOW UHCTUTYLHOHAJIHHU CY6CTH-
TyTH (3amectuTenu) Ha KIIM, KouTo ca aHanusupaHu B cjejBallidTe 4YacTH Ha
uscnenBaHeTo. CTaBa BBIIPOC Hali-Bede 3a Ch3/aBaHeTo Ha [loracuTesiHaTa Kaca 4 3a
roJisMaTa KOHCOJIMAANUs Ha O'bJITapCKU GaHKH, U3BBPLIEHH C aKTUBHOTO y4YacTHe He
caMo Ha AbpkaBaTa, Ho U Ha BHB. Te3u HHCTUTYLIHOHAIHHU CYyGCTUTYTH ca IPOsiBa Ha
Bb3TJIeJUTe Ha O'bJrapCKUTe MKOHOMHUCTH, KOUTO BB3IpHUEMAT JbpxaBaTa KaTo
LleHTpaJIeH UHCTUTYT B CTONAHCTBO, a 610/3keThT — KaTo KIIN13. [loracuTesnHaTa Kaca
Y 6aHKOBaTa KOHCOJIM/JAlMs [0 U3BECTHA CTelleH HU JlaBaT OCHOBaHUe Jia TOBOPUM 3a
KpeAUTOp OT MOC/IeHA MHCTAHLUS B IUPOK CMUCHIL

Hozacumeanama kaca kamo KITH

Cnen mapsaMeHTapHUTe M360pH npe3 1931 r. u moc/e/jBaaTa arpecuBHaA MOMYJIUCT-
Ka HaZmpeBapa KOJIKO J'bJrOBe /a ce 06JieKJYaT JbpKaBaTa 3all04Ba /ia Urpae possita

13 Jlo 1928 r. BHB Haii-uecTo ce pasrjex/a KaTo HPUKpeleH KbM J'bpKaBaTa UHCTUTYT, a NapUYHUAT
J10X0/J] — KaTO eCTeCTBEH U3TOYHHUK Ha IPUXO/IH 3a GI0/KeTa.
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Ha MOCPeHUK MeXAy KpeJuTopuTe (MpeAu BCUYKO GAHKUTE) U JAIBXKHULUTe (Hall-
Beye 3eMefennuTe). 3a Ja ObJe 3ama3eHa OaHKOBAaTa CUCTEMA, IPUETUTE 3aKOHU
M3UCKBAT KOHKPETHU UHCTUTYLIMOHAIHU pelleHUs.

[I'spBOTO pemieHue e mpe3 aBryct 1934 r. aa ce cb3aaze [oracurennara kaca (I1K)
(,HauuoHaseH PoHA"), KOATO cpelly ,KOHBepcHaTa Maca“ OT 00JIEKYEHU [ 'bJTOBe
emutupa 2-, 10-, 15- u 20-roguumHu 3% o6uuraguu. Cpeuyy Te3d 06JUranuy B
aktuBa Ha IIK cTosaT B3emaHusi (G'bJeliy BHOCKH) OT JbpXKaBaTa M YaCTUYHO OT
censgHuTe. Ob6LaTa cymMa Ha obJyiekuyeHUsSTa e cpefHo okosio 30% OT obLivs I'bJr,
KaTO TOBa Bapupa CIopeJ, TpUTe KaTeropuu JJIBXKHULM (IO CTeleH Ha 3aJJIbXKHSA-
JocTt). OCHOBHAaTa TeXeCT Ha Ta3W OINepanus ce NMPexXBbpJis BbpPXy OHOMKeTa, a
J'bpKaBaTa TpsiOBa peJJOBHO Jla MpaBU CBOUTE BHOCKM B KacaTta. OT cBos cTpaHa
Cpellly OPOCTEHUTE 33/ b/KeHUsI B aKTUBUTE Ha GaHKUTe Ce MosABABAT 00/IMTraluuTe
(npe3 1938 r. HanpuMep Te NMpeJCTaBAABAT % OT GasaHca Ha GaHKOBATa CUCTEMA),
KOeTO KaTo LsijIo GJIOKMpa KpeAuTHATa JelHocT. [lo cBeseHus Ha A. Xpucrodopos
npes cbiaTta 1938r. B gppxkaBHuTe b3b u BIKDB ce koHLeHTpupaT okoJio 36% oT
obJsMranuuTe, ocTaHaniuTe 21% ce nmpuTexaBaT OT NMONYJISAPHUTE GaHKH, a caMo 7%
OT TSIX — OT YacTHUTe 6aHKU (Xpuctodpopos, 1946, c. 186). O6yauranuuTe Ha KacaTa
Morar JAa ce ckoHTupaT B BHB. NMeHHO Bb3MOXHOCTTA 3a TO3M KOCBEH HA4YMH Ha
pebuHaHCcHpaHe Ha GaHKHUTe IO BpeMe Ha JIMKBH/JHA KpU3a HU JlaBa OCHOBaHHUe Ja
pasryiexzaaMe cb3zgaBaHeTo Ha [IK kaTo cBoeoGpaseH 3aMecTUTE/ Ha KJIacU4YeCKUS
KpeAUTOp OT IOC/eJHa UHCTAHLUS.

Cnen 1933 1., oco6ero mpe3 1935 u 1936 1., nopaZii peCTPUKTHUBHATA MMOJUTHKA Ha
BHB u HamsanieHu OT MUHAJIOTO, GaHKHUTE OrpaHUYaBaT CUJIHO KPeAUTa U 3al04YBaT
Jla oA bpKaT ToJieMd 06eMH JIMKBUJHU cpeAacTBa mo cMeTka Ha BHB (okosio 25-
30%). ToBa 06sicHAIBa U HUCKUTe 06eMU Ha CKOHTUPaHe U peckoHTUpaHe B BHB ciief
1934 r. (Kemunes, 1936, c. 89-90) 14

EnuH ot cb3gaTenute Ha [loracutesnHaTa Kaca € U3BECTHUAT UKOHOMUCT CiiaB4o
3aropoB (1898-1970). Toil npeasara U KOHKpeTHUSI GUHAHCOB UHXXEHEPHHT, BUXK-
JAWKW sICHO NpoGJieMUTe Ha MOpaJHHsS PUCK M acuMeTpusTa Ha HHopManus,
NpPOU3THUYALIY OT 3aKOHUTE 3a OIpollaBaHe Ha Abjarosere. HeciydaitHo 3aropos
pasryiexza cb3gaBaHeTo Ha [IK kaTo yacT oT efjHa nga0cTHa pedopMa, UMalla e
3agauu: (1) fa moMorHe Ha JAMTBXKHULUTE U (2) Ja Bb3CTAaHOBU IJIATEXKHUS MOpaJl.
Cnopep 3aropos: ,ba12apckomo 3emedenue mpsi6ea da cu nocmasu dee 2o1eMu yeau:
1. [la ce Hamaau des1208UsiM Mosap HA HAwus 3emedeney 6e3 da ce pascmpou kpedu-
mesm 6 cmpaHama, u 2. /la ce 863cmMAHO8U NAAMEXCHUSIM MOPAA HA HAWUSL Ce/ASTHUH.
[...] Mamepuaanume sxcepmeu we omudam, obavye, HANPA3HO, ako He ce cw3dade
MopaaHa 6asa 3a 3a3dpassisaHe HA Kpeduma 8 CmpaHamd, Kamo ce pa3zpaHu4u
8B3MONCHOCMMA 0M He8®s3MOoXcHocmma 0a ce nAawam KpamkocpoYHO Coljecmaeysa-
wume 3emedesicku 0v/1208e U Kamo ce npedsudu pas3au4Ha cs06a Ha do6pOoCHEECMHU-
me u HedobpocseecmHume dasxcHuyu* (3aropos, 1933, c. 3, 9).

Jpyr Bogel ukoHoMUCT, Unus IanazoB (1888-1964), cblio e KpUTUUEH K'bM 3aKO-
HHUTe 3a AJBXHULIUTE U N10-CKOPO NoAKpens cb3faBaHeTo Ha [IK. [Io HeroBo MHeHHe

14 AceH KeMusieB e yueHUK U npeBojay Ha AnbepT AdTanuoH (GpeHCKH MKOHOMMCT, POJieH B rp. Pyce),
KaKTO U AbJjroroauiiex 4ieH Ha YC Ha BHB.
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J'bJITOBETE HEe MOTaT Jja Ce U3YUCTAT (0COGEHO CTOKOBUSAT KPEAUT), 2 OCBEH TOBA ,Uje
dotide speme npasumesicmeomo ¢ 06pamHu 3aKOHU da cnacsiea 6aHkume u s/1o0xcume-
aume* ([Tanazos, 1932, c. 218). Toi#t oT6ensA3Ba:

JIpe3 1920, 1921, 1922, 1923 20duHu, kKoeamo s1e6sm ce 06e3yeHU U OABHCHUYUme
usnIamuxa ¢ HUWOXCHU CyMU Cmapu 3/amHu /eed, HUKoU He nomucau mozasd 3da
Kpedumopume, yuumo kanumaau ce cmonuxa. Taka Hanpumep, B35 ce Hanws/aHO
o6e3cuiu nopadu mosa, e 3emedesayume nNpamuxa npu Hest 3a0sAHCEHUSAMA CU, KOUMO
6s1ixa Hanpasuau 8 34amHuU /1es8d, 8 KHUXCHU, obe3yeHeHu 30 nsmu. Kakmo mozasa
HUKOIl He noMucau 3a Kpedumopume, masll U dHec He e cnpaged/1u8o da ce Ucka da 6sde
NOMO2HAMO HA OABHCHUYUME, KAMO Ys11ama mexcecm nadHe camo Ha kpedumopume, U
Mo KaKkmo ce Uckd, Camo Ha Yacmuume kpedumopu.

Hawemo npednoJiodceHue 3a nopajceHuemo Ha me3u 08a 3aKOHA 8®pXy HAWAmMa
KpedumHa op2aHu3ayusi 3a %a/1ocm MHO20 paHo ce onpaeda. Ouje npe3 epeme Ha
pasuckeaHemo Ha deama 3aKOHONPOEKMA MaJKume aKyuoHepHU 6AHKU npemospnsixa
edHo medicko nopasieHue. BoawuHcmeomo om msx cnpsxa naawavusima. A camo
cnopsm da ce npusuie2upogam Ju, UAU He nonyasipHume 6aHKU hpedu3suka y msx
edHo uzmeasiHe Ha 0ko.10 150 maH. sesa enozoee ([1anasos, 1932, c. 219).

[Togo6HU HHTEpIIpeTalMU HA 3aKOHUTE 32 JUI'bXXHUIUTe JaBa u Kupus HenemrueBls.
Cnopen Hero: ,EJHO noscemecmHo mpudecem npoyeHmHo o06/ieKYeHUe HA BCUYKU
3adws/51ceHUs1 do dgecma xu/s0u Jeed, KAKMO ce npoekmupa, emMecmo 0d o6/ek4u, uje
omezyu owe nogeye NOJAONIEHUEMO HA OABHCHUYUME, 3aWomo mo e Maako, Hecnpa-
ged/1u80 u onacHo. Masiko, 3aujomo, kKolimo He Modxce da naamu xua50a, He uje Moxce da
naamu u cedemcmomut. OnacHo, 3aujomo we ybue kpeduma kem dpebHume u 6e3 mosa
ca1a60 kpedumocnoco6xu auya. Hecnpasedauso, 3aujomo 2osiemume 0ABHCHUYU, KOUMO
ca ynompebuau yyxcoume cpedcmea He 3a KOHCYMAMUu8HU, d 3a NpoJyKMuU8HU yeau U
yuumo npednpusimusi cmossm nped kamacmpogha, He noayyasam ob.ekyeHus.. EdHo
epukacHo obaeKkyeHue Ha OABHCHUYUME Y HAC MOdce 0d ce nocmuzHe camo Csc 3a3dpa-
8s18aHe HA KpedumMHOMoO HU de/10 Ype3 MpaHcHopMUpaHe Ha KpamKocpoyHume Kpedu-
mu 8 0s/120CPOYHU U Ype3 eJHO Yy8cmeumeaHo HamaaeHue Ha auxeume. [...] BsemaHu-
sma Ha kpedumopume da ce o6e3neuam upe3 06Wa Unomeka 8spXy UMyWecmaeomo Ha
dawsxcHuyume. [...] OmcpousaHemo Ha 83emaHusima uje umMobuau3upa 00 U38ecmHd
cmeneH cpedcmeama Ha 6aHkume. 3aceza JAukKeudHocmma npu zojemume 6AHKU e
3HaYumMesIHa, 06cmosime/ICM8o0, Koemo we yJ1ecHU npoKapeaHemo Ha 2opHume pegop-
MU da ce u3sspuwu 6e3 2o/1emu cempeceHusl. B cayuatl Ha Hyxcda obujecmeeHume 6aHKu
we ce npumuysam Ha nomow, omnywaiku cpedcmea do 50 Ha cmo cpewy omcpo4eHu
3adw/iceHus ¢ 6 Ha cmo auxea“ (Hependes, 1941 [1931], c. 37).

CblieBpeMeHHO JpYyTd UKOHOMHUCTH NMOAKPENAT 3aKOHUTe 3a AJTBXHULUTE, HO ca
CKeNTUYHU OTHOCHO Hy»JaTa oT [loracutenna kaca. Hukosna KamenapoB Hanpumep
cMsATa, de [IK 6s10kMpa OrpoMHHU CYyMH ,MBPTHB® KaUTa/ U Ye e HYXKHO paJuKaJIHO
[IOHM>XeHUe Ha CKOHTOBaTa JiuxBa Ha BHB 1 Ha 1uxBUTE KaTo 1510, 32 @ OTrOBapAT
Ha peHTabUIHOCTTA Ha CTOMaHCKaTa JeiHocT. Cropes HEro camMo Mo TO3W Ha4yMH e
ce OTIyIIU KpeAuTUpaHeTo. Toll e Ha MHeHUe, ye pe3 1932 u 1933 r. BHB npoBexa

15 Kupun HepnesndeB e aBTOp Ha MHOrOGPOMHM H3C/e/BaHUS BBPXY NAPUYHOTO JeJO W BBHIIHATa
TBProBUsITA Ha BbJrapus, KakTo ¥ Ha MKOHOMHYECKH aHA/M3M U KOMEHTapH BBB BECTHULUTE (BXK.
Hepnenues, 1941 [1931]).
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Bpe/iHa AedJiallMOHHA MOJUTHKA, KaTO KpeJIUTHT Ha GAHKWUTE Ce CBHMBA U TOBa Ce
CJIyYBa BbIIPEKHU roJieMUTe JIUKBUAHU 06eMU, KoUTo Te noaabpkaT B BHB (KameHna-
poB, 1933). BaxxHo e ga ce oTGeJiexxy, Ye HE3aBUCUMO OT MNPUBUJIETHUTE, KOUTO
JbprkaBaTa /ilaBa Ha Te3U KHMKa, TEXHUAT Ma3apeH Kypc e 3HaYUTeJTHO 0J, HOMUHa-
Jia - HanpuMep npe3 1938 r. (Kvpkiaucuiicky, 1941, c. 149).

BbrapckuTe MKOHOMUCTHU-MapPKCUCTH ChIL0 CA aKTUBHU Y PEJCTABAT UHTEPECHU
aHa/M3¥, B KOWTO H3IMOJI3BAaT MapKCUCTKaTa MeTojoJiorus. [lpe3 mpuamara Ha
MapKCUCTKU aHaJu3 M Ha peJulla ujed Ha JIeHUH Te pasryexJaT KOHKPETHUTE
nposiBM Ha ¢uHaHcoBaTa Kpu3a. Koaues (1932-1933) HanpuMep u3cienBa CbCTOS-
HHUETO Ha GaHKOBHUs ceKTop, a Tep3ues (1932-1933) npaBu OpUTHHAJIEH CTATUCTHU-
YeCKH aHa/IM3 Ha CTPYKTypaTa Ha JJIBKHHUIUTE B MOMEHT Ha JUCKYCHs 33 ONPOCTS-
BaHe Ha AbJroseTe (1931-1933). Toit cpaBHABa pa3/JIMYHUTE MOJe/IM Ha pedopMa Ha:
(1) AuMuTbp MulaiikoB, KOHTO ce 00sIBsBa 3a 00JieKYeHHe Ha eJpuUTe, )KU3HeCIo-
COOHM IBXKHUIM 4Ype3 BbHIIEH 3aeM; (2) [letko CTOssHOB, HAacTosIBall 32 O6JIeKYe-
HUe C pa3Mepa Ha aJlaHe Ha [eHUTe CaMO 32 OHEe3H, KOUTO ca CKJII0YBa/IM 3aeMHU 3a
npousBoauTenHu Ueay; (3) CiaBuyo 3aropoB, KOUTO HpejJjara TOBa Jla CTaHe 4ype3
noracuTesieH GOH/| KbM JbP’KaBHUS GIO/KET U N0Ka3Ba, 4e Te3u pepopMu o6cayx-
BaT caMO 6OraTUTe JJIBKHHUIM U ,CJaraT BCUYKH JUIBXXKHULW B €IWH 001y Kiom“,
Cnopen TepsueB camo 6GeJjHUTe AJTBXHULM TpsibBa MU MOXe Ja ce cracaT: ,MHozo
20/15Ma e Macama om OAsxCHUYUme — 0pebHU U CpeoHU CeAsIHU, 3aHasIMYuU, msp2o8yu
U np., KOUMo ¢a 3a0AsHCHeAU CNPSMO AuUXeapume U MaaKkume 6aHKU, U 3amoea Hama oa
cOBpKaMe, ako npuemeM, e Hati-maako 4/5 om ecuuku dasxcHUYuU 6uUxa 6UAU HANBAHO
ocgo6odeHU om 8csiKak8u 3ads/jceHUs, Kamo obwama cymad HA 8CUYKU dv/1208€ ce
Hamaau ¢ okoao 40%, npu ycaosue ye 0ABHCHUYUME — 3AMONMCHU CEASHU, 3aAHATMYUU U
uHdycmpuaayu, mep208yu u npovue, He 6sdam obaexuasaHu 6 Huujo“ (Tep3ues, 1932-
1933, c. 952).

Bankosume KoHcoaudayuu kamo KIIH

Bropara ¢dopma Ha 3aMecTUTEN Ha KpeJUTOpa OT MOC/AeJHa HHCTAHLUS € PELIEHUETO
3a MallabHa KOHCOJIM/IAIMs Ha OliesIeJIUTe U CllaceHU ObJarapckd 6aHku. Ouje mpes
1930r. 12 Manky GBJArapCcKd akKLMOHepHU OGaHKU ce obGeguHsABaT B CbeAuHeHa
6'bJirapcka 6aHKa, a Mo K'bCHO npe3 1934 r. T caMaTa ce cJUBa C APYry 7 aKLMOHep-
HU 6aHKH U popmupa banka ,bbarapcku kpeaut” (BBEK). O6ennHeHu ca mpakTHYec-
k1 danupanyd 6aHKH, KOUTO He ycCnsBaT Aa 6baaT cnaceHu ot BHB, cien kato ca
[IOCTaBeHU NoJ, 0cobeH HaA3op. ToBa ca mpeAMMHO MaJIKu U cpefiHU 6aHKkH B Codus,
cpen xkouto e U Coduiicka 6anka (Bepos, mon pex.1997 c. 9816). /I'bpxkaBaTa ce
BKJIIOYBA C MOYTH MOJIOBUHATA OT KanuTasna Ha HoBaTa BBK (c 50 MuH. oT 0610 120
MJIH. /1B.), @ BHB BegHara n otkpuBa kpegut ot 100 MJIH. JIB. cpelly 6aHKOBA rapas-
nus. banka ,bbarapcku kpeaut“ e moanomarana ot BHB, koeTo HHM JlaBa ocCHOBaHUe
Jla cMsiTame, 4e KoHcosmganusaTa e ¢opma Ha KIIW. ToBa Haue npe/mnoJioxkeHue ce
NOTBBPX/aBa U OT MHeHHeTo Ha /J|. MopaaHos:

16 Cnopex BepoB (uMT. cby., ¢. 98-99) npe3 To3u nmepuof no npeasoxeHve Ha BHB BaHKepcKUAT ChbBET
0651BsiBa B 061eCTBEHA JIMKBUAALMS WM B N0JIOXKEHHE Ha NpeAnaseH KOHKopAaT 34 6aHKU U GaHKepH.
06110 Ha 90 6aHKU U GaHKEpH e OTHETO MPABOTO Jia Ce 3aHMMAaBaT C KpPeAUTHA JeHHOCT U Aa NpUeMar
BJIOTOBE.

38



HeHoscKu, H., MapuHosa, Lis. [Tepsume cmbrku Ha kKpedumopa om nocsaedHa UHCmaHyus 8 bvazapus...

~HAHmepecHo e da ce noduepmae akmasm, Kolimo ce omébess138a 8 eJuH om omue-
mume (1938 2.) Ha ma3u 6aHka, a UMEHHO, Ye om 555 MAH. a18. cobcmeeHU cpedcmaa,
Koumo cnomeHamume 19 6axku ca npumexcasaau npedu cAu8aHemo um, caed peas-
Hama npeoyeHka masu cyMa ce e HamMaauaa Ha 88 MAH. /18, Koemo 03Ha4asa edsd
14,5%. Tosa 2060pu 3a mespde 1IOUWOMO NOI0NCEHUE, 8 KOEMO ca ce HaMUpau caemu-
me 6anku. Taka ocHoeaHama BBK dHec 3aema nspgo Msicmo Mmexcdy yacmHume 6aHKu
u npedcmas/is18a eduH conudeH 6aHKO8 UHcmumym, Kolimo omeéess138a 6sp3 Hanpedsk.
To3u Hanpedwsk ce 06ycaass do ussecmHa cmeneH om wedpama nodkpena, Kosimo ms
nosyyasa om dspicasama, uspassisauja ce 6uno0 8 npednouumaHue nped dpyasume
6aHKu, 6usio 8 edHo no-ujedpo kpedumupaHe om cmpaHa Ha BHB, oco6eHo 8 nspsume
200uHU c/a1e0 OCHoBagaHemo U, ko2amo He beuwle ouje cvbpanla docmams4yHO 8/10208€,
KaKkmo u 8 20/15.M0mo y/ecHeHue, Koemo cauama U cs30a8d ¢ U38spUBAHEMO HA HAKOU
onepayuu 8 nyHkmoegeme, kodemo baHka 6®vi2apcku Kpedum HsMa C80U K/AO0HO8e"
(MopaaHos, 1943, c. 37).

Jbaru roguuu Hapen BBK gmomuHupa 6aHKOBHUA Nei3axk B cTpaHara. Hampumep
npe3 1935r. Ta npegcraBasiea 80% oOT KamuTasa, eNO3UTUTE U pe3epBUTE Ha
BCUYKH aKIMOHEpHH 6aHKHU (PyceHoB, mof pen., 1983, c. 633). C TeyeHHe Ha BpEMETO
C/MBaHUATA NPOJB/DKABAT HA pasndyHU HUBA. [Ipe3 1934 r. ce obeAnHABAT JBETE
roseMu abpxkaBHU 6aHkd B3B u BIIKB u o6pa3yBat bbiarapcka semenesicka u
koomnepatvBHa 6aHka (B3KB). [logo6Ha npoljecu Ha KOHCOJMUAALUSA ce HAabJIAaBaT U
MPU YyKAECTPAHHUTE 6AHKU B CTPAaHATA, KOUTO CJIeIBAaT CAMBAHUSATA U MOT/I'bLUIAHU-
sTa HA TeXHUTe GaHKU-MaWKU B yy»k6uHa. [Ipu TX ToBa 3aMo4Ba Olle N0-paHo - pe3
1929r. korato KpeauTHa 6aHKa, YMHUTO OCHOBHHU aKI[MOHepHU ca J[MCKOHTO-
lezenmmadTt u Hopamoriue6aHk, ce cavMBa c KJoHAa Ha /Jlodye 6aHK B Bbiarapus.
KpeauTHa 6aHKa ce crenyann3npa BbB BbHIIHATA ThProBUs (Hal-Beue TIOTIOH) U B
WHAYCTPUAJHUTE KOHTAKTH, NMpeAud BCUYKO C ['epMaHUs, KOSTO € CTpaTerudyecKu
MOJIUTUYECKU U UKOHOMUYECKH NapTHLOP Ha Bbbarapus. T4 cTraBa U ocCHOBHa 6aHKa B
KJvpuHra c 'epmanus. B 0611y TMHUK GaHKOBATa CUCTeMa Ce ONPOCTSABA APACTHUYHO,
a HeMHUAT 06eM ce CBHBA 3HAYUTEJHO.

Kaacuueckomo CKOHmMmupdaHe U peCKOHmupdaHe

Illo ce oTHacaA KOHKpeTHO do Kaacudeckama @yHKyusi Ha Kpedumopa om nocsiedHa
UHCMAHYusl, TO 110 BpeMe Ha TpUTe BBbJHU Ha 6aHKoBaTa kKpu3a BHB akTHBHO CKOH-
TUpPa pas3/IMYHU BUJOBE THPrOBCKU U JbpKaBHU KHUka (edexTu). PemeHusta Ha
KOH 6aHKH Jia ce OTIyCHe JIMKBUAHOCT U Cpelly KakbB KoJlaTepas ce B3eMat oT YC Ha
BHB u ot CKOHTOBHA KOMUTET. B cbcTaBa Ha noceJHUA BJAMA3AT JBaMaTa NoAyIpa-
BuTesu Ha BHB, npeacegarenst Ha CoduiickaTa ThProBCKO-UHAYCTPUAIHA KaMapa,
ynpaBuTessaT Ha B3B u HauanHUKBT Ha oTAen ,Bromker” B M®. CbijecTByBa orpoMeH
06eM IOKYMeHTH U apXUBHM Jl0CHeTa, KOUTO CBU/eTe/ICTBAT 3a NpodecroHalu3Ma U
00eKTUBHOCTTA Ha baHkepckus cbBeT U Ha CKOHTOBHA KOMWTET, T.e. HAMa SIPKHU
caeAy OT MOJUTHYECKH HAaTHUCK U CBBP3aHOCT (BX. AebaTHTe OT 3acefaHuATa, bHB,
2004). B pedictBuTesHOCT mpaBusiata Ha KIIM 3amouyBaT Jja ce cmas3BaT 0COGEHO
CTPUKTHO cief danuta Ha pupmMma ,bpaTa brkiaosu” npes centemBpu 1929 r., KosiTO
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HaTpymnBa OTPOMHHU JBJCOBE B PE3y/TaT OT HENpPaBUJHA WM ABHXKEHA OT YacCTHHU
HHTepecHy NpelLieHKa 3a ToOBa KOJIKO U KaKBo Jia ce ckoHTupa (Bepos, 1997, c. 105)17.

OT fokyMeHTHUTe cTaBa sicHo, e BHB u baHkepckusT cbBeT cieBaT NPUHLUIIUTE
3a KIIHU na Yoatsp belmxxoT. Te rv mo3HaBaT He cCaMO TEOPETHUYHO, HO ca 3all03HATHU
U C TAXHOTO MPUJIOKEHHE OT LIEeHTPAJHU 6aHKa Ha pa3BUTUTE CTpaHU. PeduHaHCU-
paHU ca caMO HEJUKBUJIHHU, HO IJIATEXKOCHOCOOHU HMHCTUTYLMH, a JUKBUJHOCT Ce
OTIIyCKa eJUHCTBEHO Cpellly KaueCTBeH KoJiaTepas (IpUeT Mo Ma3apHU 1ieHU) U ToBa
CTaBa [IpYU BUCOKU JIMXBU (Mpe3 LSIJIOTO BpeMe Ha KpU3UTe CKOHTOBaTa JiuxBa Ha BHbB
ocraBa BHcOKa). B apxuBuTe Ha BHB ce cbXpaHsBaT JOKYMEHTHUTE OT JUCKYCUUTE U
pelieHUsTa 3a pepUHAHCUPAHEe U HA OTJEJHUTe OAaHKHU B 3aTpyJHeHUe. B noBeyeTo
CJIy4ad BHUMATEHO Ca aHAIM3UPAHU KAaKTO ChCTOSHUETO (IJIaTEXKOCIOCOOHOCT MU
JII/IKBI/I,Z[HOCT) Ha BCAKA MHCTUTYLMA, TaKa U HEeMHOTO 3HadyeHHe 3a CTpaHaTa U 3a
MeCTHUSI OW3HEC, a ChII0 KAayeCTBOTO Ha rapaHIUUTE, T.e. HA KoJsaTepasa. Cien
1934 r. B pe3y/TaT OT NPeCTPYKTYpPUPaHEe U OT PeryJjalyuuTe, KAKTO U OT CBUBAHETO
Ha KpeAuTHATa JAeWHOCT Ha GaHKWUTe, JUKBUAHUTE UM pe3epBH no cMeTkd B bBHB
HapacTBaT. BbIpekyu ToBa eKCHO3UIMUTE KbM GaHKUTe B moproeisa Ha BHB ca
JOMHHUPAIH — 0KoJo 80%.

Ta6auna 5. CTpykTypa Ha miacMeHTa Ha BHB (MuH. 1B 1 % cTpyKTypa)

loguuu | BaHku M 6aHKepU Tbprosusa Wupycrpusa Paznu
M. % MiiH. % MiH. % MuH. %
JIB. JIB. JIB. JIB.

1926 130,5 14,7 330,4 39 342 40 79,1 6,3
1927 332,5 34,1 265,5 27,2 | 3154 | 323 62,4 6,4
1928 446,4 34,6 368,6 28,6 | 4175 | 324 56 4,4
1929 787,8 55,4 276,6 19,4 | 3015 | 21,2 57,1 4

1930 316,8 50,1 124,7 19,7 | 149,6 | 23,7 40,7 6,5
1931 383,9 66,4 98,6 17,1 | 78,2 13,4 17,8 3,1
1932 263,3 61,7 84,6 19,8 | 63,7 14,9 15,3 3,6
1933 351,5 74,4 62,8 13,3 | 47,5 10,1 10,5 2,2

1934 250 67 59,7 16 36,8 9,9 26,5 7,1
1935 552,2 85,3 42,9 7 38,2 6,2 8,5 1,5
1936 398,1 78,8 47,11 9,3 53,5 10,6 6,3 1,3

1937 835,9 83,5 100,2 10 45,3 4,5 19,7 2

H3mouHuk: Kbpkaucuiicky, 1941, c. 112.

17 Tyk Morar Jja ce HamnpaBsIT IapaJield ¢ pyMbHCKaTa 6aHka Chissoveloni, koATo npezacTaBs JbXJIUBU
OTYETH U e pedUHAHCHPAHA MO MOJUTHUYECKH NPUYMHHU. 32 POJIATA Ha KojlaTepaja B UCTOPUYECKOTO
pa3BUTHeE Ha [leHTpaJIHUTe 6aHKH BK. Nyborg (2017).
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3. Kpeourop oT mocjiefHa MHCTAHIINA IIPU CMCTeMHa Kpu3a: cJIydasT Ha
Kpenuraa 6anka

OT oco6eH UHTepecC e MOBeIeHHETO Ha LieHTpaJHaTa 6aHKa [PU CUCTEMHA KpHU3a, IpU
cracsiBaHeTO Ha CUCTEMHAa 6aHKOBAa MHCTUTYIUs. TakbB e CIy4asiT C peakUusTa Ha
BHB no BpeMe Ha GaHKOBAaTa MaHUKa, CBbp3aHa ¢ KpeauTHa 6aHKa, YUHTO OCHOBEH
akiuoHep e [lolye 6aHK. /I[pamaTa ce pasurpaBa B JAHUTE OT IOHeAEeNHUK 14 10
cbboTta 19 1o 1931 r. CbO6UTHETO € MBPBOTO 1O PoJia CU U MOGUIM3Upa BHUMaHUe-
TO Ha OCHOBHUTE CTOMAHCKH U NOJIUTUYECKH aKThOPH B bbarapus.

KakTo AguHaMuKaTa Ha NMAaHUKaTa Ha CHecTUTesuTe B KpeauTHa 6aHKa, Taka M
peakuusaTa Ha BHB B kayecTBOTO U Ha KpeJUTOp OT MOCJeJHAa UHCTAHLIUA ca Iep-
deKTHa HWJIOCTpalUs Ha ChABPAKAIIOTO Ce B TeopusTa 3a posdra Ha KIIUM npu
cucTeMHa Kpusa. KoOHKpeTHaTa MCTOpHSA e onMcaHa B CIOMeHUTe Ha JAUpeKTopa Ha
Kpeautna 6anka Mapko PsickoB (1883-1972), KoWTO BIIOC/IEACTBUE € YIPAaBUTEJ HA
BHB v MuHucTbp Ha puHaHcuTe. TON e X0aH/[CKU Y HEMCKU BB3MUTAHUK U € eJUH
OT Hal-MOATOTBEHUTE U YBaXKkaBaHW MKOHOMMCTHU U 6aHKepH B bbjrapus u B 4y6H1-
Ha. [lo3BosIsIBaMe cu eUH MO-AbJbI LUTAT OT CIOMEHUTE Ha PsCKOB, KOUTO pa3kas-
Ba Usi1aTa uctopus Ha KIIW B U3K/II0OUUTEHO CHHTe3WpaH U 06pa3eH BUJ:

~Besnpeku mosa a3 npecmemHax, 4e ako u Ha ca1e0HUSI OeH NPOJBANHCU PBHBM (MACO-
80mo mez/eHe), baHkama uje 6sde NOCMAgeHa 8 HeydspPHCUMO NoJ0XHCeHUe. 3amoea
omudox 8 ynpasseHuemo Ha Hapodnama 6aHka da onuwa no10xceHuemo u 0a MoJs 3a
cwdelicmeue. Ynpasumeanussim ceeem Ha Hapoonama 6aHka ¢ 2045mM0 6e3nokolicmeue
/10511 pa380si HA NBPBOMO 8 CMPAHAMA HU CBOUMUE 8 HU80MA HA 6AHKOBOMO 0e/10 U
bewe 2omoes da uscaywa moume npedioxceHus. A3 Moxcax necHo da y6eds ynpas/aeHu-
emo Ha 6aHkama, 4e ako Kpedumua 6axka ce sudu npuHydeHa da 3akpue suwemama
CU, Mo Kpu3ama HeMUHyeMo uje 3acezHe U dpyaume 6aHKU U We ce pa3pasu 8 ysiama
cmpana.

TozasawHume nodynpasumenu boxcunos u Bypuakos (ynpasumena namauwe), umai-
KU N®/AHOMO C®3HAHUE 3d C530a/10MO Ce U3KAYUMEAHO ONACHO NOJ0XNCeHue, ce
uskasaxa comosu da me nodkpenam. Tosa modxcewe da cmaHe 8 pamKume Ha 3aKOHA U
npasuaHuyume Ha BHB no nems Ha peduckonma Ha nopmdelina Ha KpedumHa 6aHka.
HamweskHaxme ce HA 204151Ma MB4YHOMUSl, noHedce Ha Kpedumna 6aHka kpedum npu BHB
He 6ewe onpedessiH domozasa, msll KAMO Ms HUKo2d He e npubsi2ea/a do ycaysume Ha
BHBaHka 3a HabassiHe Ha napuyvHu cpedcmsa. Ilo npasusnama Ha Hapodnama 6aHka
Kpedum modxcewe da ce onpedeau Ha Kpedumua 6aHka camo caed wjameaHa npogepka
Ha HeliHomo noJoJceHue 8s3 0CHO8A Ha 6aaaHcume U. [Ipu HOpMAAHU YCa08USL MO8A
usuckeaule peme om HIKoAKO OHU. A no/iodceHuemo Hasazaule He caed HAKO/KO JeHa,
a eedHaza da ce nomozHe Ha KpedumHta 6aHka - 6euie 8snpoc HA Yacose.

H deamama nodynpasumeau omudoxa da dok.n1adsam Ha Mo2a8auwHUS1 PUHAHCO8
MuHUCMBp Anekcandsp I'up2uHo8, Kolimo om c80si cmpaHa 2u 3ases Npu mozasauwHusl
MuHUCcmwsp-npedcedamen Anexkcandsp MaauHos 3a 83emMaHe HA peweHue. 3a MOs1 Hecm
MUHUcM®p-npedcedamessim MaauHos 6us Kaszas, e uma abcoaiomuo dogepue 8 MeH U
da.s1 MHeHUe Ha 8cAKA YyeHd 0a MU ce NOMO2He, maka w10 da ce NoMo2He Ha cmpaHama
Hu da ce npednasu om GUHAHCO8 KPAX.
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Ilodynpasumenume Hapeduxa no cnewHocm cedem dywu uHcnekmopu da pabomsam
npe3 Howyma Mexcdy cpsda u 4emsespmeK U da npogepsim nocaedHusi 6a/a1aHC Ha
Kpedumma 6anka, da ycmanossim ¢puHaHcosomo U nosoxceHue, da npogepssm mop208-
ckua U nopmdeiin. Illpe3 masu How npekapax Hall-mexckume 4acoge om xusoma cu.
lllax da noaydes. He 6sax cueypeH, ye uHcnekmopume we cespuiam pabomama cu
Haspeme, a 3aKBCHEHUe C HIKOJKO 4daca Moxcewle da 6wsde amasHo. 3a wacmue
doksadem Ha uHcnekmopume 6ewe 6secmsw U Hagpeme npuzomeeH. HHcnekmopume
eduHodywHo ycmaHosuu, Ye Kpedumua 6anka 6usa Hatl-conudHusm 6aHKO8 UHCMU-
mym e cmpaHama u ye HapodHama 6aHka He 6U NOHecAa HUKAK®8 PUCK 0 peeckoHmu-
pa nopmdeltina, kolimo 6ua keaaupuyupaH kKamo nspeopaspedeH, 8 KAKs8MO pasmep
da noxcesnae Kpedumma 6amka.

Kacaewe ce da ce yaecHu ceza mexHU4eCKOMO U34UCASI8AHE HA CKOHMA, 3d 0 MOJX}ce
KpedumHa 6aHKa 858 853MONMCHO HAlI-KBCO 8peMe da no/1y4asa MuAUOHHUMe cpedcmsa
3a usnaawjaHemo Ha 8/10z208eme. boscunos 6ewe gopmaaucm. Toli Hacmosieawe da ce
u3z2omesim HenpeMeHHO 60pdepa CvC Co0maeemMHUMe U34UCAeHUs Had npedcmaseHust 3a
peeckoHm nopmdelin. Bypusakos, kolimo, 6e3 da 6ewe 6aHKO8 MeXHUK, umMaule C63HaHU-
emo, ue Ha KpedumHa 6aHka mpsi6ea 6e3 8csikakeo 3abassHe da ce dasam napu, ce
CB2/1acu Ype3 ceou pe3oayuu 8spxy npedcmaseHume om Kpedumua 6aHka onucu Ha
nopmdeiina da ce usnaawam eedHaza ABAHCU 8 Kpwvaau cyMu 8 pasmep Ha 90% om
HOMUHA/IHaMa cmoliHocm Ha nopmdeliia, KAmMo U34uc/AeHusIma Ha CKOHmMa ce u3esp-
weam nocmeneHHo No HopMasHus ped. [lo mo3u HavyuH 6aHkama HU noJy4asauie no
30-40-50 muauoHa snesa 6e3 Hukakeo 3abassiHe. Hapedux 3a ncuxosozuvecku egekm
6aHkHomume 8 dpebHu Kynwopu da 6sdam npeHacsHu om Hapoduama 6anka do
Hawama ¢ Ko/1a, npudpyxaeaHa om HyxcHama oxpaHa. Toea npaseuie cu/iHo eneyam-
JleHUe Ha KjAueHmume, Yusimo onawka 6eule geye U38sH 6aHKama u mpsbeawe da
npasu Mscmo 3a K01ama, Ns/HA ¢ 6AHKHOMU.

Cnedobed nomoaux no meanegoHa MuHucmsp-npedcedamensi e-H MasauHoe da me
npueme. Omudox Ha ypeueHomo epeme. baazodapux my cepdeyHo u ¢ monau dymu 3a
2o/AMama ycayed, Kosimo oka3d Ha 6aHkama Hu u Au¥HO Ha meH. Toll mu kasa, 4ye
caedusn ¢ 20a9M UHMepec, HO C NB/AHO CNOKOUicmeue pa3eosi HA Kpu3amd, KOsimo
6aHkama HU npexcussiia npe3 mesu HAK0/1KoO OHU. PeaseH uspas Ha moea cnokolicmaue
6us0 u o6cmosimesicmeomo, Ye moll He cu usmezaua edUHCMEEHUMe Cnecmsa8aHus —
8102 8 pasmep Ha 270 000 sesa, kolimo uma. 8 6AHKama Hu.

Ilocemux u guHaHcosuss muHucmesp ['upeuHos, kakmo u nodynpasumeaume Ha Ha-
podHama 6auka Bypuskos u Bojxcu108, Ha Koumo csujo uskazax monsa 6.aazodapHocm.
H dsamama mu kasaxa, ye ca u3ansAHUAU 06120 CU U ce padsanu MHO20, Ye CoM MOHCA
€ 204151M0 yMeHUe da npednassi cmpaHama om 6aHko8 Kpax. CnomeHaxa Mu 3a cmpaxa,
Kolimo pskosodumesume Ha dpyaume YacmHu 6aHKU cd U3NUMea/u npe3 moad epeme.
Bcuuku 6uau cu omdesxHaau c ob/eKkyeHue owe Ha npeduwHusi caedobed, Kozamo
pasbpanu, ye Kpedummua 6aHka c ycnex e u3dspicand HansHa U e me 6UauU geye U38oH
8CsIKAK8A ondacHocm.

Taxa ce nossu, paseu, paspacHa u ommuHad psHsm — moea Hali-onacHo cebumue 8
ycueoma Ha b6aHkume. Hukosi 6aHka 6 ceema He e 8 CoCmosiHUe da usnjaamu 8 KusCo
gpeme 8s/10208eme HA ceoume KjaueHmu, KaKmo u usuckyemume cu 3adw/iceHUs1 6e3
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nomowma Ha emMucuoHHama 6aHKa, 6e3 da modxce da MobuauU3UpPaA AUKSUJHUME cU
akmusu.

Kpedumua 6anka uszdepiica c 64sickag ycnex eduH cmpaweH usnum. Penomemo u ce
nosuwu owje nogeve, 8eJHO ¢ HeliHomo - u moemo. IIpe3 caiedHama cedmuya noayvux
MH020 no3dpasumesHu mesaezpamu om yyxouHa — om 6axHkume, ¢ koumo Kpedumna
6aHka noddspicauie 8ps3KU.

Ilpu Hacm®snui0MoO N®BAHO cnokolicmaue Hapedux da ce u3Kynu nocmeneHHo peec-
KoHmupaHusim npu HapodHama 6auka nopmgbelin - Hewjo, Koemo HaAnpasu Cu/aHO
eneyamseHue Ha ynpasjieHuemo Ha Hapodhama 6aHKa u nocayxcu owe nosede 3a
3akpensaHemo npecmusica Ha Kpedumna 6auka“ (Psickos, 2006, c. 65-67).18

[lo-n06pe He MOXe Aa 6'bJie Ka3aHO M HSIMa KaKBo Ja ce fo6aBu. llle oT6enexum, ye
B Ta3U KJlacMuecka CUTyallMs Ha CIaceHHe Ha CUCTeMHa 6aHKa ce POSBABA U eJHO
WHTEepeCHO NPOTHBOpeUYre B paMKHUTE Ha U3UCKBaHUATA Ha BelpKxoT 3a kpeauTopa
OT mocjefHa UHcTaHuA. CTaBa BBIPOC 3a TOBA, Ye IPU TakaBa Kpu3a Tpsi6Ba Ja ce
JleficTBa 6bp30, T.€. 1a Cce NpeocTaBs 6'bP30 JUKBUHOCT Ha 3acerHarara 0aHKa, a B
CBLIOTO BpeMe TOBA Jia CTaBa Cpelly 3aj/laraHe Ha KayeCTBEHU U CUTYPHHU KHUKa OT
cTpaHa Ha 6aHKaTa. /lHeC Te3u KHMXKA, a U KaTo LisJI0 aKTUBUTE Ha JajeHa 6aHKa ca
OLleHsIBAaHU OT PEeNTHHroBUTe areHUMU U He e HyxHo KIIM jna mpaBu cobcTBeHM
MPOBEPKHU U olieHsABaHe. B ciay4yas Ha KpeguTHa 6aHKa ce Hasara CJAYXHATEJUTE Ha
BHB fa npoBepsiBaT kayecTBaTa Ha akTUBUTE Ha KpeguTHa 6aHKa (KOSITO [0 MAHU-
KaTa He e UMaJla npo6JyeMU U He e 6UjIa 06GeKT Ha NpoBepka). B Tasu cutyanus
apouTpaxXbT ,0bp3MHA Ha MpeJloCTaBAHe Ha JHWKBUJHOCT Cpelly BHUMAaTesHa
NpOBEPKA HAa aKTUBUTE N Ce OJIMLETBOPSIBA OT NOBEJEHUETO Ha MOAYNPABUTEUTE —
cboTBeTHO K. Bypuikos u /I. Boxuios.

Ille cioMeHeM CbLIO, Ye IPU CHMETPUYHA CUCTEMA KpU3a B PyMbHUSA mopaau pas-
JIMYHA KOHQUTypanusi Ha UKOHOMHUYECKUTE U MOJUTUYECKUTE UHTEpPECH U 3apaju
NO3ULUUTE HA BOJEIIUTE aKTbOPHU CHCTEMHATa MO 3HAayeHHe GaHka Mapmopor-
BiaHk e ocTaBeHa Jja ¢anuvpa. LleHTpasHaTa 6aHKka Ha PyMBbHUA U HEMHUAT ynpaBu-
TesJ - U3BECTHUAT UKOHOMUCT Muxaus MaHoOMHJIecKy, ca NPOTUB TOBa Ta3H Ba)KHA
6aHKa Aa 6'bJie CIaceHa, a BIocaeAcTBMe MaHOMIeCcKy 110/jaBa OCTaBKa.

4. bparapckuTe MKOHOMMCTHM 3a KpeAUTOpa OT MOc/IeJHa MHCTaHIIA

BbJrapcKkuTe MKOHOMUCTH OGCHK/AAT I'bTULIATA U PellleHHsITa 3a 6op6a ¢ fenpecusi-
Ta U Haii-Beve C AedJaluATa, a CbLUI0 U HATPYHNBAHETO HAa ABJrOBETE U TSIXHOTO
oTpaxkeHue BBpXy GaHkuTe. PyHkuuute Ha KIIU He ca 06eKT Ha OT[esieH aHaIU3.
KoraTo KpeAUTOPBT OT MOC/JAeAHA UHCTAHLIUS Ce CIIOMeHaBa, TOBA Ce NMPaBU B CBET-
JIMHATa Ha CKOHTOBAaTa MoJuTHKa Ha BHB 1 Ha HeliHUTe HOBU QYHKIMY, IPUIHCAHU
¥ cief crabunnsanuaTa (3akoHbT oT 1928 T.). Muoro psagko KIIW e pasrnexigan B
KOHTEKCTa Ha IPOMEHUTE Ha MapUyHaTa MOJUTHUKA B MOCOKA aKTUBHO yIpaBjeHHe
Ha mapuTe (T.e. T.Hap. ynpasJ/isiBaHa MOHETa) Ype3 BJMsHUE Ha Ma3apHUTE JUXBEHU
HPOLIEHTH [OCPeLCTBOM ONlepally Ha OTKpUTHUs nasap (OOIT).

18 3yayeHueTo Ha KpeauTHa 6aHKa 3a Bbirapust v penyrauusita Ha HelHUs AUpeKTop Mapko PsickoB npu
B3E€MaHeTO Ha pellleHHe 3a CraceHue Ha GaHKaTa ca ONMCaHW U B CIIOMEHUTE Ha HeroBusi cuH CaBa
PsckoB (2005).
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Tpsi6Ba ma ce ©Ma NpeABU/, Ye BOJELIUTe O'bJIrApCKH HKOHOMUCTH OT OHE3H TOJH-
HU (a Te He ca MHOTOOPOMHHM) 3aeMaT OCHOBHHUTE MO3UIIUH B MOJUTHUKATA, B IbPXKaB-
HaTa agMuHUcTpauus U B BHB. Te ca meiinu B yacTHaTa ¢pUHAHCOBA, THPTroOBCKA U
MHJyCcTpUaiHa cdepa U cbyeTaBaT CBOSITA NpaKTHYecKa AeHHOCT C akaJeMU4YHU U
YHUBEPCUTETCKH NIOCTOBE U U351BU. 3aTOBA He ce HA0JI10/laBa pasrpaHUyaBaHe MeXIy
MPAKTUKYBalUTE HWKOHOMHCTH M Te3U, KOUTO Ce IOCBELaBaT Ha TEOPETHYHHU
BbIpocH. [lo4TH BCUYKM BOJEIIM YYAaCTHUIIM B JAUCKYCHUHUTE 3acAraT Hal-Beye
BBIPOCH OT NMPAKTUYECKO 3HAUeHHe. [loBeUeTo OT TAX ca YYUJIU WUJIM ClIeLHaTU3Upa-
JIM ¥ IOpY 3alUTUJIH JOKTOpaTH B ['epmanus, ®@pannus, Asctpus uiu lBelinapus, a
no-psAfKo B AHriusA'?. bbarapckuTe UKOHOMHUCTH Ca 3all03HATH C TEHJEHLUUTE B
MKOHOMHYecKaTa NpakTHKa U HayKa, B T.4. U C IPOMEeHUTe B MapUyHaTa CUCTeMa U C
JYHKLMHTE Ha LleHTpaJIHOTo 6aHKHpaHe cjief, BoHHaTa. ['0/1iMa 4acT OT TX ca IpeKu
YyYaCTHULU B MeXAYHapoJHUTe KoHpepeHUHH U GopyMH, BKJI. U B O6IIECTBOTO Ha
HapoauTe. BiusHHUeTO Ha HEMCKUTE, aBCTpUKcKUTe U ¢peHckuTe yyeHu (K. Menrep,
JI. Musec, B. 3om6apr, IlI. Pucr, XK. Proed, A. ApTasnoH 1 ip.) U HAa TEXHUTE TEOPUH €
roJisiMo. bbjrapckute MKOHOMUCTH [103HABAT HOBUTE HACOKM Ha Pa3BUTHE B aHT-
JIMHCKaTa JIMTepaTypa 3a apuTe U NapuyHaTa MoJUTHKa (Hanpumep P. XoyTpu u
Jbx. M. KeliHC), KaKTO ¥ MOJIMTUKATa Ha AHTJIMICKaTa lleHTpasiHa 6aHka2’ u ciensaT
TEH/JIeHIIUMTe B LEHTPAJHOTO OGaHKUpaHe M B GAHKOBOTO /ieJI0 BbB BOJEIIUTE
ctpanu. [IpaBAT ce u MHOTO npeBoAU (Bx. HanpuMmep Kpemep, 1931).

Axo ce HacounM kbM nosunuute Ha BHB u Ha BaHkepckusi cbBeT, KOUTO ca GUIU
HaToBapeHU ¢ QYHKLHATA HAa KPeAUTOp OT MocJeJHa MHCTAHLUSA, TO KaTo IpuMep
MOXKEM [ila TIOCOYMM CTaHOBHILETO Ha mnoaymnpaButesns Kemwo Bypuiakos (1882-
1959)21, KoWTO MMa BO/lella PoJisi PU OPraHU3UPAHETO Ha cracsiBaHeTo Ha Kpeaut-
Ha 6aHKa. B noksaza cu , Teoprsa U TeXxHHUKa Ha LjleHTpa/HaTa 6aHKa. CblllecTBeHaTa U
OTJIMYMTEJIHA 33/la4a Ha LleHTpa/iHaTa 6aHKa", yeTeH npej BU/] npe3 sHyapu 1935,
BypusikoB uutvpa M. HopmaHh:

~npasumesasm Ha AHeaulickama 6aHka, 2. Monmaziw HopmaH, e omeogopus maka:
JLenmpaaHama 6aHka mpsi6ea eduHcmeeHo ms da uma npaso da uzdaea 6aGHKHOMU;
ms mpsibea da 6sde kaHaa®sm, U Mo eduHCmMeeHUAM KaHa/ 3a uzdasaHe U nywaHe 8
obpaweHue 3aKOHHUMe nJamedxcHuU cpedcmea; msi mps68a 0a cexpaHasa 0spiHcagHUMe
usnuwsyu; da 6sde cexpaHumesa HaA pe3epsume Ha dpysume 6aHKU U Ha 6aHKosume
K/i0HO8e 8 cmpaHama. Ts mps6ea da 6s0e azeHmsm, upe3 Kolmo npasumesicmaomo
da u3espwiea scuykume cu onepayuu esmpe 8 cmpaHama u 4yyxc6uHa. [lo-Hamamek
3adayama Ha LlenmpasiHama 6aHKa e, J0KoAKOmMo 6u Mozaa, da delicmea 3a ceomaem-
HOmMo KpedumHo ce8u8aHe Uau paswupeHue, 8 dons/aAHEHUe HA 06WUsl U CmpemMexc KoM
cmaébusaHocm u da noddspica masu cmabugaHocm 8smpe u omesH. Kozamo e HycHo,
ms 6u mpsi6easo da 6sde KpaliHusim u3bop 3a dobusaHemo usgsHpedeH kpedum nod

19 TakbB e cyvasaT ¢ AceH Xpuctodpopos (1910-1970), 3aBbpiuns JIOHZOHCKOTO YUUIIHLILE 10 HKOHOMHKA
Y caymwan gekyuute Ha @. Xaliek M Ha YTy M3sIBEHW UKOHOMUCTH. BriocsiecTBUe TOW nuLle CTYAUS —
0630p 3a pa3/IMYHUTE TEOPHH, O6GBBP3BAllM TEOPUSATA HA KOHIOHKTypaTa C Ta3d Ha MOJIMTHKATa Ha
HeHTpasIHaTa 6aHKa (Xpuctopopos, 1946).

20 EnHa yacT OT MO-CTapaTa aHTJIMICKa JIMTepaTypa B Ta3u cdepa e MO3HATA U OT PYCKU NPEBOJHU (HAIpH-
Mep ,JloMmGapT cTpulT" Ha Y. Bel[XKXOT e npeBe/ieHa Ha pycku mpe3 1896 r.).

21 BypuJIKOB 3aB'bpIlIBAa HKOHOMHKa B YKeHeBa U e JybjrorojuileH noaynpasutesn Ha BHB (1924-1933).
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¢opmama Ha peckoHm Ha 0006peHU MBP208CKU 3anUcU UAU A8AHCU cpeuly 00ob6peHU
KpamKoOCpOYHU 2apaHyuu u mespaysaHu yeHHu kHuxca” (Bypunkos, 1935, c. 76).

Bypu/ikoB npogb/rkaBa cbC COGCTBEHH KOHCTaTanuu: ,CoujecmeeHama cmonaHcka
dyHkyus Ha LB e da 6v0e 85pX08HOMO NAPUYHO U KPEOUMHO yupexcdeHue 8 CmpaHa-
ma, om 2demo da Mozam da 4epnsim donsaHUMeseH kpedum, 8 cayvall HA Hyxcoq,
8CUYKU dpy2u KpedumHu yupexcdeHusi 8 cmpaHama. [...] LB mpsa6ea da ce epudcu 3a
nododespicaHe 30pasu KpedumHU U Napu4Hu yc/a08usi 8 cmpaHama. I 1asHomo ycaosue
3a mosa e docmamwsyHaMa AUKSUOHOCM HA 8CU4KU 6aHKosu yupedxcdeHus.. Tokmo
donsaHumenrusim (uzesHpedHusim) kpedum om LB, 8 cayuaii Ha Hyxcda e Heo6xodu-
Musim e/eMeHm 3d masu JAUK8UOHOCM HA ocmaHaaume 6aHku. LB, ¢ ecuyku ceou
npususezuu U pesepsu, csC 30pasomo, npedgudaueomo U 8 U38eCmHU MOMEHMU C
pewlumesHOMoO cu pwskogodcmeo, e Heobxodumama 2apaHyus 3a JAukeudHocmma Ha
dpyeume 6aHkosu yupexcdeHus. Paszbupa ce, masu eapavyus ce omHacsi 0o mus
6aHKkosU yupescdeHus, koumo ce ynpasasisam dobpe u onpagdasam masu 2apaHyus 3a
auksudHocm. Tosa Hasaza, obauve, wyomo camama LB ¢ owe no-sucoka cmeneH da
npumedcasa AUKEUOHU AKmuau, 3a da Moxce ms camama dobpe da u3ns/aHs18a po/asima
Ha nopsyumes 3a AukeudHocm Ha dpyeume 6auku. [...] Hatll-ceujecmgeeHomo u omau-
yumesiIHo Kavecmeo Ha L[b e da 6vde 86px06HA KpedUMHA UHCMAHYUS U KpalHusm
pesepsoap Ha 3aemu” (Bypunkos, 1935, c. 76, 81, 82).

WHTepecHo e, ye cnope Bypu/koB mapuyHaTa MOJIMTHKA € eJHOBPEMEHHO HayKa U
TeopHsi, HO B CBLIOTO BpeMe e U U3KYCTBO, IPaKTHKa U ONUT. B nuTupanus pokuaaj,
KaKTO W B HocJe/BajuTe Jeb6aTH B BbArapckoTo MKOHOMHUYECKO APY>KeCTBO, TOH
MOCTaBsl KaTo HEOGXOAMMO yCJI0BHe 32 ePeKTUBHOCT Ha QYHKUUATA ,KPEAUTOD OT
nocJielHa MHCTAHIMA pa3BUTHETO HA NapyU4yHUs na3ap B bearapus (c TepMUHUTE OT
OHOBa BpeMe BypuikoB roBopu 3a ,CKOHT“ U ,pECKOHT"), MO3BOJISBAIIO CBHLUIO U
NpeMUHABaHETO K'bM Ollepaliiy Ha OTKPUTHSA na3ap. ToBa e pasrjiejlaHo KaTo CThIIKa
B II0COKA KbM IpeMHHaBaHe KbM HOB eTal Ha MapUyHa MOJMTHUKA, B paMKUTe Ha
kosTo KIIW nMa no-pasinyHa 1 no-BaxkHa poJisl.

OnepanuuTe Ha OTKPUTHS Masap ca cnoMeHaTH U oT Hukosa CrosiHoB (1874-
1967), gparorojuiieH AUPEKTOp Ha JlMpeKLysaTa Ha JbPXKaBHUTE JbJIrOBe U aKTH-
BEH y4YaCTHUK B MexJyHapojHaTa ¢uHaHCOBa AeHWHOCT Ha Bbarapus (3aBbpliui
actpoHoMmusa B Mapcunus). Toit nmogkpensi Jokyiaauuka bypuiakoB u no6ass: ,[1as-
Hama yea JdHec Ha llenmpasHama emMucuoHHa 6aHka e da ypezyauped Nnapu4Homo
obpaujeHue, KAMoO ce 2pudcu 3d cmabusHOCMmMa HA HAYUOHAJAHAMA MoHema, u da
opeaHusupa kpeduma Ha cmpaHama, da 6sde 6aHKA HA 6aHKumMe, onepupailiku c
KpamkocpoyuHu aukeudHu onepayuu” (Ctosios, 1935, c. 121).

B oTueTuTe Ha BaHKepCKHUs ChBET, B KOUTO Ce U3Jara npeneHKaTa 3a No/inoMaraHe
Y 3a3/[paBsiBaHe Ha Olpe/iesieHa 6aHKA U B YaCTHOCT IPY BKJIIOYBAHETO Ha e€/lHA WJIU
Jipyra 6aHKa B 6aJsiaHca Ha 6aHKa ,bbiarapcku kpeauT®, ICHO ce OTKpoOsiBa LeHTpaJI-
HaTa poJis Ha JIMKBUJHOCTTA U Ka4eCTBOTO HAa MJIACMEHT Ha KOHKpeTHaTa GaHKa.
Hanpumep:

»3asdpassiseaHemo, 3a Koemo cmasa dyMma, ce npednpuema om pasHu 6aHKu, 3a da ce
HAMaasam 3a0sA%CeHusima UM U ce ygeaudu pedaHusm um kanumas. Om zaeduuje Ha
uHmepecume Ha besazapcku Kpedum (6aHkaTta, KosITO 1oJi pbKoBoACcTBOTO HAa BHB 1 €
y49aCcTHETO Ha JbprKaBaTa KOHCOJUAMPA 23 YaCTHU NMPOOGJeMHU O'bJTapCKu 6aHKH —
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6.a., H.H., T.M.), o6aue, mpsibsa da ce noduepmae, 4e Ha N'BP8O MSACMO e om 3Ha4eHue HE
PA3SMEPBT HA KAITHTAJIA HA B/IUBAIIIATA CE BAHKA, A KAYECTBOTO U JIMKBH/I[HOCTTA HA
I/IACMEHTHTE H (TaBHMTe 6YKBHU ca [0 opurdHazia - 6.a., H.H., T.M.). Bausanemo Ha
HeaukeudHu 6aHku 6 besazapcku Kpedum omedcHsi8a noJ/ojceHuemo U, 3aujomo
omHema yacm om HetiHama aukeudHocm... (BHB Apxuswu, 1934, c. 702).

CrnoMeHaTtusaT Mapko PsckoB nbk 3asBsBa: ,lle mpsbea da ombeaexca, ye edHa
eMUCUOHHA 6aHKa Ype3 ygeauyasaHe Ha 6AHKHOMHOMO o6paujeHue Moxce 0d NoMozHe
Ha 6aHKumMe 0a ycmosim Ha Maco8o mez/eHe Ha 8/10208¢€ (Kakmo ce guxcda om no-0oay
onucaHusi psH, Hacmsnusa npu Kpedummua 6aHka). IIpu Macoeo uckaHe usn/aaujaHemo
Ha 3adwsaxceHusl 8 vyxcda eaqyma msl pa3yuma camo HA ceoume pe3epsu 8 uyicda
saJiyma, koumo He ca Heuduepnaemu* (Psickos, 2006, c. 63).

[llo ce oTHacs A0 akajJleMUYHUTe NMyOJMKalLMK, MoXe Aa mocoyuM /Jl. B. Mosinos,
3awuTUI fJokTopaT B Cop6oHaTa?? u ny6JMKyBaJ CBOSITA JUCepTalusl KaTO MOHOT-
padus Ha ¢ppeHCckH e3uK (Mollof, 1934). B HeroBaTa KHUra, MOCBETEHA Ha CBETOBHATA
kpu3sa ¥ Ha BHB, oTkprBaMe ciieJHUTe NO3MLIUM OTHOCHO AUHAMHUKATA Ha KpU3aTa U
posata Ha BHB: ,Hue mucaum, ye Haii-eeye nopadu HAMUCKA HA npasumesicmeomo,
KOoemo ho/umu4ecku ce cmpaxyea om pecmpukyusi Ha kpeduma 8 cmpaHama, baxka-
ma ce nokos1e6a da 83eme Heob6xodumume Mepku 0a NOBUWU CKOHMOBUS npoyeHm u da
ozpanuvu naacmeHmume. Taka nopmgeiinrem om 588 mau. Ha 31 dekemapu 1928 2. ce
nokauea Ha 1009 maH. npe3 dekemspu 1929 2., m.e. ygeauueHue om 40%. Kozamo ce
KOHCy/Amupam cmamucmukume, ce 8uxcdd, Ye Hall-eeye yacmHume 6AHKU ca me3u,
Koumo ca ce 8s3n0.138a/1U 0M Mo8d yseauyeHue, mexHusim 0541 8 nopmdgbetizia om 62%
8 Kpasi Ha 1928 2. docmuza 76% npe3 1929 2.23 H dokamo e CALL] gpedepasiHume pezepgu
6aHKu Kynyeam KHuza Ha nazapa (open market policy), npu siuncama Ha me3u yc/a08us
ce usnos3sam ob6seKk4eHUAmMa Ha Kpeduma upe3 CKOHmMupaHe, 3a da ce nodkpensam
b6aHkume 8 3ampydHeHue. Toga HU HANOMHS omyacmu noaumuka Ha baxk ogp UHaaaHO,
K0osimo ¢ yesa da no380/u HA AH2AUTICKOMO Npasumescmeomo da 3demda e8MmuHO He
nocmsi da nogduzHe CKOHIMOBUsI NpoyeHm dajce 8 KpumuyHume MOMEHmMuU, Ko2amo
3/amomo Hanyckaule cmpadama, euxcdaiiku udeawjomo nponadaHe Ha Jaupama“
(Mollof, 1934, p. 75).

[lo-kbCcHO, IO BpeMe Ha Kpu3aTa, korato BHB npeanpuema o61uia npoBepka Ha CBOsI
noptdeits, cnopes; Mos110oB 0651IBeHUTE pe3yJITaTH OT Ta3u NpoBepKa NpeJu3BUKBAT
MaHWKa CpeJ| Aeno3aHTuTe: ,3a dea meceya (Hayasomo Ha 1930 2.) usmeaassHemo Ha
yyscdecmpaHHusi Kpedum cmasa mo/iko8ad 3HaYUMesiHo, Ye YdcmHume 6aHKu mps6ea
65p30 da npubezHam KoM peckOHmMupaHe Ha mexHume hopmdetinu npu HayuoHaaHa-
ma 6awka. C aunca Ha PoHAose me3u 6aHKU ce 8UKXOam 0O6KpPBXICEHU OMm Masanama om
denosanmu. Cmpaxysatiku ce da He 650e ob68uHeHa 8 caywacmue, BHB e npunydena, we
- He we, da npednpueme npogepka Ha c8osi nopmdelin, om koiimo 76% ca 6aHkosu
akmusu. [...] Taka noseve om nososuHama om nopmgeiina udsa om peckoHmupaHe.
[...] 1500 akmuea, npedcmasaseawu edHa cyma om 140 maH. aeea, m.e. 14% om

22 )ypuTO Ha 3alUTATa HA JUCEPTALMATA BKJIIOUYBA U3BECTHUTE GPeHCKH MKOHOMUCTHU A. AdpTannoH, XK.
Jleckiop, Y. Yanug u XK. Proed.

23 0610 76% 6aHkH, 16% TbHproBuy U 10% UHAYCTpUAIM CbC CpeJHA Aopauus Ha akTuBuTe 80 feHa
(Mollof,1934, p. 141).
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obwama cyma, ce eaumMuHupam?*, zauomo 6ydsm cepuo3Hu cemHeHus. [...] BeoHwic
ussBpWeEHA masu onepayus, ce npodyyupa oby ,run“ kem 6ankume. B delicmeumen-
HOCM NCuxo/02u4eckusim MOMeHm Oewe Moxce 6U /0wo nodbpaH, Kamo ce uma
npedsud, ue ce ce0ydu ceMHeHuUe y dpebHUMe checmumeu, npedcmas.118awju 60AUWUH-
cmeo. Emo 3awo mooice da ce mespdu, ue napuyHama u uUHAHCO8A Kpu3d, npos8oKupa-
Ha om Hedogepuemo ¢ Ha4djeH MOMeHm kpaxa Ha KpedumaHwaam, eeve 6ewe umana
€805 c8oeobpaseH nposoz 8 beazapus npesz nepsume meceyu Ha 1930 2.“ (Mollof, 1934,
pp. 139-141).

* ok ok

Om u3.103tceHOMo A0MYK, MOXHceM HAKpamkKo 0a HaNnpasuM csiedHume 0606ujeHu:

[Tepeo, Bbarapusi, KakTo U JApyruTe GaJKaHCKU J'bp)KaBH, € arpapHa CTpaHa, a
HellHaTa MKOHOMHKa e 6asvpaHa BbpXy JpeOHO MPOU3BOJCTBO U € 3aBUCHMA OT
BBHIIHU KalHUTAIN U YYXKJAECTPAaHHU OGaHKU (MpeJUMHO aBCTPUUCKH, HEMCKH U
¢dpencku). BbbarapckaTa MKOHOMHKA (GYHKLMOHMpA MPU CHUJIHO TNOJUTHYECKO U
WKOHOMHYECKO BBHIIHO OrpaHH4YeHHe (BBHIUHU J'bJrOBe, poJssTa Ha Besnukure
cuiy, nporpamute Ha OH u T.H.).

Bmopo, B 0611y JIMHUU KpH3aTa B bbjarapus e HHAyLMpaHa OTBBH (cHaj Ha ceJic-
KOCTOIIAQHCKHUTe 1leHHY, a 1ocjie 6aHKOBUTe NaHUKU B ABCTpUsA U B ['epmaHus). CTaBa
BBIIpOC 3a pas3uTe Ha arpapHaTa Kpusa (1929-1930 r.) u nocsegBanuTe s1 6aHKOBU U
BaJIYyTHU KpPU3H, IPEMUHA/IM OT CBOSI CTPaHa B TpU BbJHU — npe3 1929-1930 r., npe3
1931 r. u npe3 1933 r. OcBeH BBHUIHUTE LIOKOBE G'BJATapCKOTO CTONAHCTBO € YSI3BU-
MO MOpaJy ChIeCTBYBALIUTe BBTPEIIHU CTPYKTYPHU AUCIPONOPLUU U HeePeKTHUB-
HocT. Taka Hape/, ¢ BBHIIHUTE IIOKOBE Ce OTYUTAT U YUCTO BBTPEIIHU NPUYMHHU 3a
kpusuTe. HamecaTa Ha A/bpKaBaTa U poJiATa Ha NONYJIMCTKATa CTOMAHCKA MOJUTHKA
(HamprMep 3aKOHHUTE 32 06JIeKYeHHEe Ha JIBKHUIKTE B bbarapus) npeau3BUKBaT U
3a/b16049aBaT 6aHKOBAaTa KpH3a.

Tpemo, napu4yHUTe BJACTH B JuLeTo Ha BHB pearupaT ajekBaTHO, KaTO MOOU/IU-
3UpaT TPaAULMOHHMA W NMO3HAT OT TOJMHUTE Ha 3JIaTHUA CTAaHAAPT KPeJUTOp OT
nocJje/ijHa MHCTaHLHMSA (TO3M ONUT e CBbp3aH Hal-Bede C NpakTUKaTa Ha Bank of
England), B paMKHTe Ha KOMUTO LeHTPa/JHUTEe GAHKU CKOHTHUPAT ThProBCKU ePeKTH U
MO-PSA/IKO A'bPXKaBHU LleHHU KHWXKa. B Bbarapus ¢yukuuute Ha KIIU ca 3asjageHu ot
3akoHa 3a IeHTpa/JHaTa 6aHKa, KOMTO ce mpueMma npe3 1927-1928r. Bbiarapcka
HapojHa 6aHka cmasBa npuHuunute Ha KIIW, usnoxeHu oT BelxXOT, KaKTo U
NpaKTHKaTa Ha 3alaJHUTe LeHTPaJIHU 6aHku. T QyHKIMOHMpPA KaTO KpeaUTOp OT
nmocjeHa UHCTaHOUsAZ® BbB ¢popmara Ha ,discount bank” (mo momo6bue Ha AHr-
JIMMcKaTa LeHTpasHa 6aHkKa). B bbarapus KIIU Bce oie He e 6a3upaH Ha NOSABUIUTE
ce Mpe3 OHe3W TOAMHU ONepalUu Ha OTKpUTHUA nasap (PejepanHaTa cucTeMa Ha
CAIll), no BHE Beue He e u ,all purpose bank” (Bx. Maes and Pasotti, 2021). Bbnpeku
JebaruTte 3a npemuHaBaHe kbM OOIl, BHB Bce omie Buxzaa cBosTa GyHKUMSA Ha
KpeJuTOop OT NocJeJHa UHCTAHIUA TPaJULIMOHHO — B paMKHUTe Ha CKOHTHpaHeTo. Ta
BCe Olle He IpeJpueMa NpaKkTHYecKa CThIKa, a UMeHHO Aa uHTepnpetupa KIIU B

240t 70% npoBepeHH akTuBYU Ha BHB.

25 AKO M3moJsi3BaMe nojxozsuarta kiacudukauus Ha P. Tpudun npu tunosorusta Ha LB B JlaTuHCKa
Awmepuxa (Triffin, 1944)
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e/[IJMH MO-1IMPOK IJIaH Ha IIPOBEX/JaHe Ha aKTHUBHA MapHyHa MOJMTHKA Ype3 olepanyy Ha
OTKpHUTHUS Nasap.26

Hakpas, ciopes Hac 6'bJIrapcKoTO NMPaBUTENCTBO B3eMa crneluGUYHU UHCTUTYLH-
OHAJIHU pelLleHUsi, KOUTO MoraT Aa ce HapekaT kBas3u-KIIW waum KIIW cyb6ecTtutyTth.
CrtaBa BBIIpOC Hali-Beye 3a U3pakJaHeTo Ha [loracuTesiHaTa Kaca, KAaKTO U 32 KOHCO-
JMAanMATa Ha 6aHKUTe Ype3 YaCTUYHOTO UM O 'bp>kaBsiBaHe. Te3u UHCTUTYLIMOHAIHU
¢dopMu MoraT Jia ce pasr/ieXxJaT KaTo MposiBa Ha KpeAuTopa OT MOocC/ie[jHa MHCTAHLUA B
IUPOK cMUCHIL. [IpubsareaneTo kbM KIIM B iMpok cMUCB ce 06yciaBs OT JJOMUHHU-
pamata ¥ Bce NO-HapacTBallla poJis Ha Jbp)kaBaTa B CTONAHCTBOTO, OT ApeGHUSA
arpapeH CeKTop, KaKTo U OT cJ1ab0TO pa3BUTHE HAa YACTHUSA ceKTOp. KbM BCHUYKO TOBa
ce f06aBs W JIMIICaTa HAa BBTPEIIHM CIECTSBAaHHUS W TAXHATA MOOWIM3ALUSA TO[,
¢dopmara Ha [JIK.

F'oguHuTe Ha BesmKara Jenpecust 1 6aHKOBUTE KPU3H ca MEPUO/I, KOTaTO MapHy-
HUTE BJIACTH U J'bpPrKaBaTa ce U3INPaBsT Mpe/J] peasiHus Mpoo6JeM 3a HE00X0AUMOCTTa
oT 6aHKOBHM peryJaluu (Cb3laBaHeTO Ha BaHKepCKH CbBeT), KAKTO U OT ThPCEHe Ha
noaxo sy ¢popmu 3a usrpakaase Ha KIIU. Tpsao6Ba fa ce oT6esiexu, 4e TO3U NMPOoLeC
ce MpeK'’bCBa 33/bJIT0, 3al[0TO Bbjrapus noema 1o wbTs Ha PeryJMpaHOTO CTOMIAHCTBO
B PaMKUTe Ha repMaHCKaTa CTOMAaHCKa 30Ha, a BIOCJeACTBUE IO I'bTS HA Hal[MOHa-
Ju3anus Ha GaHKWUTEe B paMKUTE Ha COLMATUCTUYECKOTO CTONMAHCTBO. MHCTUTYIHO-
Ha/JM3UpaHeTO Ha QYHKUMSATA ,KPEJIUTOP OT MOCTAe[HA WHCTaHLUsS“ TpsioBaile Ja
v34aKa NaZlaHeToO Ha KOMYHHUCTUUECKHS PeXUM, 3a Jja MOXe Jia ce TI0SIBU B paMKHUTe
Ha Bb3CTAaHOBEHATa JByCTelleHHAa GaHKOBa cucTeMa. Ho OTHOBO caMo 3a HSIKOJIKO
roAuHY, ciael, Kpu3a, 3a kosato camuaT KIIM pgonpuHacs, npe3 1997 r. e BbBeleH
napuyeH CbBET, a PU HEro Bedye B APYra, KOHCEpPBATHBHA MapHyHa KOHQHUTypaLUs
JYHKUMATA HA KpeJUTOpa OT MOoCc/JeJHA MHCTAHIMUS € CBeZleHa [0 MUHUMYM.

Kondnukr Ha mHTEpecn

ABTOpWUTE AEKIAPUPAT JIMIICA HA KOHQJIMKT Ha HHTEPECH.
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THE FIRST STEPS OF THE LENDER OF LAST RESORT IN
BULGARIA. HISTORY AND DEBATES DURING THE GREAT
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Abstract: In recent years we have witnessed profound institutional changes
in the character of central banks and in their monetary policies. These trans-
formations are the result of a number of factors, most notably the crisis that
began in 2008, as well as the large-scale processes of digitalisation of money.
The place and specific mechanisms of the financial stability system, including
of the lender of last resort (LOLR), are also evolving. In this context a review
of the historic development of the LOLR could be particularly useful.

This article aims to present the first steps of the LOLR in Bulgaria in the
years of the Great Depression and the banking crises related to it. The vari-
ous institutional forms of the LOLR in Bulgaria are described in sequence.
The role of the Bulgarian National Bank (BNB), as the LOLR in the systemic
crisis and the rescuing of Credit Bank in 1931, and the theoretical discus-
sions among Bulgarian economists about the LOLR have been examined.
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