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Abstract

The transitional processes that took place in the post-communist states of the former
Eastern Bloc present researchers with a plethora of problems that require the
reconceptualization of established ideas within the political science scholarship.
However, the literature on post-communist transitions is sparse and this thesis
contributes to the field by conducting an explaining-outcome process tracing
analysis of the collapse of the Bulgarian banking system in 1997. Using Venelin
Ganev’s conceptualization of post-communist transitions, this thesis develops a
minimally-sufficient causal mechanism that traces the events within the Bulgarian
banking system between 1991 and 1997 with the goal of explaining its collapse.
The data for the study consists of three interviews, as well as academic and
journalistic written sources. The results of the study indicated that the collapse of
the banking system was caused by the extensive extractive practices of Bulgarian
predatory elites and their attempts at maintaining a precarious status quo within the
banking system.

Key words: post-communism, transition, Central and Eastern Europe, process
tracing, predatory elites
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1. Introduction

The processes that took place in the post-communist space after the
dissolution of the Soviet Union presented researchers with a plethora of problems
that required the reconceptualization of established ideas within the political
science scholarship. The transitional processes that took place did not accommodate
traditional state-building theory and raised fundamental questions about the nature
of governance and institutional development. Even now, literature on post-
communist transitions is still relatively sparce and lacks the plethora of in-depth
analyses carried out regarding Western states. This is due to the misleading
assumptions adopted by the early writers on post-communist transitions that led to
simplified understandings of the events that unfolded and significantly impeded
scholarly progress on the topic.

It was not until the early 2000s that more robust and context-sensitive
studies started to be published by authors such as Grzymala-Busse and Ganev, that
aimed to create a theoretical framework through which academics could view post-
communist transitions. This involved a restructuring of the way in which
established concepts, such as the state, were approached when analyzing the events
that transpired in the former Eastern bloc. The new wave of post-communist
researchers also brought to the fore the need to analyze each post-communist
transition individually by highlighting the significant differences in both the initial
conditions and the subsequent trajectories that post-communist states adopted in the
early years of their transitions (Petrovi¢, 2013; Ryabinska, 2020). And yet, such
analyses are still few and far between due to the difficulty of trying to unearth data
from a region plagued by corruption and systematic manipulation of official data.
This has left monumental transitional events unexplored all over the post-
communist space. One such event, which could arguably be the most important
event in the early years of the Bulgarian transition, was the collapse of the Bulgarian
National Bank (BNB) and the Bulgarian banking system in 1997. Therefore, in this
paper, | will attempt to contribute to the post-communist literature by conducting
an explaining-outcome process-tracing analysis of the banking system’s failure. My
research will be guided by the following research question: What is the chain of
events that can sufficiently explain the collapse of the Bulgarian banking system in
19977

My thesis will begin with a brief background chapter in which I will outline
basic information regarding the Bulgarian transition. Then, I will move to a
discussion of the literature surrounding post-communist transitions and the failure
of “Western” academia to explain the processes that took place. Then, I will
introduce the main theoretical framework used in this analysis, which was



developed in Venelin Ganev’s book “Preying on the state: the transformation of
Bulgaria after 1989”. I will then introduce the explaining-outcome process-tracing
method and present a hypothesized causal mechanism, which | created by using
Ganev’s framework. Finally, I will discuss my empirical findings, adjust the
hypothesized causal mechanism, and draw conclusions from my research.

2. Background and Case Selection

The Bulgarian transition began with a palace coup against Todor Zhivkov,
the communist leader of Bulgaria, in 1989. Shortly after, the Bulgarian Communist
Party changed its name to the Bulgarian Socialist Party (BSP) and won the first free
Bulgarian elections in 1990. What followed was a precarious 7-year period of
chaotic restructuring, short-lived governments, and insecurity.

Most Bulgarian scholars agree that this initial stage of the Bulgarian post-
communist transition culminated with the collapse of the banking system in 1997
(see Dobrinsky, 2000; Chavdarova, 2001; Krastev, 2001; Ganev, 2007; and others).
In January of 1997, yearly inflation in Bulgaria reached 500%, two months later it
was estimated at 2000% (Gulde, 1999). To put it lightly, the Bulgarian economy
was in ruin. The crisis resulted in the introduction of a currency board, pegging the
Bulgarian lev to the German mark, and then later to the euro. The implementation
of the currency board marked a clear change in direction for the Bulgarian state.
With the economy stabilized, the priorities of the Bulgarian political elite changed
direction and Bulgaria entered its “EU-admission stage”.

One would think that a catastrophic event, such as the wholesale collapse of
the Bulgarian economy, would attract a plethora of in-depth analyses. However, a
quick survey of the literature on the event reviews that the amount and quality of
the work surround it is underwhelming. Analyses of the events that unfolded prior
to the collapse of the banking system are plagued by neoclassic economic
explanations relying on vague terms such as “corruption practices” or “moral
hazard behavior” (Berlemann and Nenovsky, 2004) to describe the plethora of
complicated processes that unfolded in the wake of the collapse of communist rule.
In addition, while there are good analyses of the Bulgarian transition and post-
communist transitions in general (Grzymala-Busse and Luong, 2002; Grzymala-
Busse, 2004, 2008; Ganev, 2005, 2007), none of them focus on the collapse of the
Bulgarian banking system and the exact events that led to its failure. Therefore, my
research aims to contribute to the gap in the literature by developing a minimally-
sufficient causal explanation of the failure of the Bulgarian banking system, starting
with the reestablishment of the BNB as an independent institution in 1991 and
ending with the system’s collapse in early 1997.



3. Literature Review

The process of theory-building surrounding post-communist transitions has
been plagued by attempts to import conceptualizations from Western academia and
forcefully applying them to a starkly different historical and geopolitical state-
building context. These attempts have naturally produced conclusions which are
shallow at best, and misleading at worst. Furthermore, conceptualizing post-
communism is difficult due to the large differences between the states that fall under
the umbrella term of “post-communist”. The geographical, cultural, societal, and
economic variations between the former members of the Eastern Bloc had a
significant impact on the future trajectories of the newly formed/independent states
after the collapse of the Soviet Union and provided a significant challenge for
academics seeking to create general theories through which one can analyze all
post-communist transitions. While general theorization of the initial transitional
steps across the Eastern Bloc has been carried out in a convincing manner by certain
academics, explanations of future developments within post-communist states
required further breakdown into geographical regions with the aim of producing
more robust and context-sensitive research into the processes that took place after
the collapse of Communism.

In the following section | will outline the progression of post-communist
academic literature, starting with an explanation of the inability of Western
academia to grasp the processes unfolding within the post-communist space. This
will be followed by a discussion of the most important analytical threads in post-
communist state building theory. Finally, | will dedicate considerable space to the
work of Venelin Ganev, whose theoretical framework regarding the Bulgarian
transition was crucial for the creation of the process-tracing analysis envisioned in
this thesis.

To begin with, I must clarify that when I refer to “Western” authors or
academia, | am not referring to academic work produced in a specific geographic
region or representing a specific ideology, but rather, to an epistemological space
whose key conceptualizations and debates emerged and are generally still
structured by discussions surrounding Western European states. However, while
most Western studies fail to convincingly grasp the intricacies of the CEE region,
it is undeniable that there are certain Western works which provide a solid basis for
the development of context-sensitive theory-building studies of the CEE region.
Therefore, as is often the case, one must be careful of disregarding entire
epistemological spaces due to the assumption of their insufficiency in explaining
certain phenomena, and a more careful and nuanced approach must be applied.



Nevertheless, shortly after 1989, Western academics produced a significant
number of studies seeking to examine and explain the processes that unfolded in
the failing transitions of the post-communist space. However, their work was
extensively plagued by attempts to import Western conceptualizations of key
concepts, such as the state, and the application of Western state-building theories
to regions whose historical and cultural legacies significantly differed from those
observed in the West. The primary mistake Western academics made when looking
at post-communist transitions was that they assumed that the dismantling of the
state institutions that defined the communist bureaucracy can be explained through
an analysis of the policy initiatives of post-communist political elites (Ganev, 2005,
2007; Grzymala-Busse and Luong, 2002; Grzymala-Busse, 2004; Krastev, 2002).
As Ganev points out, this assumption was adopted by a large number of academics
whose work comes from a variety of different ideological perspectives (2007, p.15).
I will provide two examples to illustrate the paradoxically similar assumption
adopted by academics with opposing ideologies.

One instance in which the underlying assumption of Western academia
becomes particularly visible is in the work by Burawoy (1996) on the comparative
differences between the developments of the Russian and Chinese economies after
1989. Burawoy argues that the “involution” of the Russian economy is caused by
the dissolution of the party-state and the subsequent privatization of public
enterprises. He explains that by revoking state control over enterprises, the
government put the economy in a position where production was replaced by profit-
seeking. This, in turn, led to an accumulation of debt in the economy and gave rise
to “mafiosi” who provided “protection services” in order to guarantee the
repayment of loans extended to failing businesses. This ultimately resulted in the
strong decline of production and the fragmentation of the Russian economy, thus
“involution”. By paying particular attention to the consequences of the policies
adopted by the Russian government, Buroway forgoes the discussion on the reasons
behind the adoption of the policies in the first place. His underlying assumption is
that the policies were adopted by “visionaries” on a “mission”, or in other words,
that the policy-making process was simply an exercise of neoliberal ideology. This
assumption is misleading in that it obscures the reasons behind the adoption of
certain policies by placing them under the umbrella of “ideological exercise”. This
is detrimental to the explanatory value of analyses of post-communist transitions.
In his fervor to explain the dire consequences of neoliberal policy and send what
Ganev refers to as a “Persian letter” (2007, p. 22) to his ideological opponents,
Buroway ignores the contextual specificities of the Russian post-communist
transition.



The same assumption is adopted by Berlemann and Nenovsky (2004) in
their work on the effectiveness of currency boards at stabilizing failing economies.
In their paper, they provide a strictly neoclassical economic explanation of the
failure of the Bulgarian National Bank (BNB). According to their work, the BNB’s
failure was the culmination of a policy of bailing out failing public enterprises by
using loans from “‘state-owned commercial banks”. Their argument is that because
the credit payments turned out to be impossible to collect and the previously
mentioned banks had to be subsequently bailed out by the BNB, the Bulgarian
population’s mistrust in the state-owned banks grew rapidly, resulting in a series of
bank runs which ultimately crashed the Bulgarian banking system. The underlying
assumption of Berlemann and Nenovsky’s work is that the badly designed policy
adopted by the Bulgarian government was the root cause for the subsequent failure
of the banking system. However, only examining the policy does little to explain
why the debts to state-owned enterprises were unserviceable in the first place, nor
does it explain why the government continued to implement the policy for as long
as they did. Hence, by limiting their query to the consequences of a bad policy, they
leave out the contextual specificity of the Bulgarian transition that led to the
policy’s adoption in the first place.

It is exactly the contextual specificity of post-communist transitions that
impedes attempts of importing Western academic principles and limits the
analytical value of Western approaches to state-building and policy analysis of the
post-communist space. If we want to understand what truly took place, we must
begin by reconstructing our understanding of the state as such, and by extension, of
the state-building process. Western academia generally operates under the
assumption that the state “exists as a fixed and consolidated entity” (Grzymala-
Busse and Luong, 2002, p. 531). However, the former communist states do not
exhibit the same kind of cohesiveness visible in the West. What becomes clear after
careful analysis is that post-communist states are dynamic and shifting networks of
actors and institutions, whose actions are structured by both formalized constraints
and informal processes. This unstable nature of the state is noted not only by
Grzymala-Busse and Luong, but also by the work of Natalya Ryabinska (2020),
whose recent analysis of media freedom in the post-communist space highlights the
unstable nature of the democratic regimes of CEE. The most important conclusion
from Grzymala-Busse, Luong and Ryabinska’s work is that to understand the
development of post-communist states, we must not look at the state as a
consolidated entity, but as a series of internal processes that structure the building
or destruction of state institutions after the fall of the communist regime.

The primary mechanism proposed and then further developed in Grzymala-
Busse’s future works is that of elite competition. Elite competition is defined as the



“competition over the authority to create the structured framework of policy
creation and implementation” (Grzymala-Busse and Luong, 2002). They argue that
in the aftermath of the fall of Communism, post-communist elites raced to colonize
state structures to gain access to the lucrative resources captured within the state.
According to Grzymala-Busse and Luong, these attempts of capturing certain
institutions and blocking the access of competitors ultimately produce an
institutional framework that resembles the structure of a state. An important caveat
Is that while the creation of the state is the result of the elite competition in
Grzymala-Busse’s work, it comes about as an unintentional consequence, not as a
goal in and of itself.

Grzymala-Busse further develops this point in her 2004 and 2008 work by
highlighting the importance of the robustness of elite competition and the levels of
rent distribution within the state. She argues that when elites have a “clear, credible
and contentious threat” to their authority, they will be incentivized to create formal
institutions whose purpose would be to monitor and call out the mistreatment of
resources by their elite competitors (Grzymala-Busse, 2004). She argues that if this
process is sustained over time, it ultimately results in the creation of an
administrative network of check and balances like the ones observed in the West.
Therefore, if elites perceive their position in power as precarious, they will be
incentivized to solidify the state’s official structures, thus strengthening the state
itself. In addition, she explains that a stable political environment with entrenched
diplomatic principles and guaranteed survival of party structures further
incentivizes parties to invest in distributional networks that guarantee them an
electoral basis (Grzymala-Busse, 2008). In other words, if political elites do not fear
that they will be abruptly removed from their established positions within the
political body of the state, they invest resources in civil society and the economy in
order to guarantee their long-term political survival. This naturally lowers the levels
of extraction from the state for personal gain and results in elites that act more like
political parties than like predatory entrepreneurs.

This concept of elite competition as the driving factor in state building is
echoed by the work of Venelin Ganev on elite projects in the post-communist space
(2005). Ganev uses the state building framework developed by Charles Tilly (1983,
1990). Tilly’s insight is that in the building of the early modern state in Western
Europe, feudal elites strived to extract the value concentrated within the peasantry
in order to support the “war making” elite project. This, Tilly argues, required the
creation of a large-scale administrative network, which employed a large number
of people whose job it was to collect taxes, recruit soldiers, etc. Over time, this
network evolved into the modern Western bureaucracies of today.

10



Ganev argues that in the post-communist space, the elite project described
by Tilly is carried out in reverse. He explains that due to the nature of the communist
regime, all of the value that would otherwise by spread out amongst the population
became concentrated within the state apparatus. Therefore, once Communism
collapsed, predatory elites had no interest in extracting anything from the
population, but rather, competed to gain access to the lucrative resources captured
within the state. Logically, rather than building up a complicated network of
extraction, which in turn produces a robust and stable state, the elite project in the
post-communist space led to the opposite, which Ganev calls “the ravaging of the
state”. Ganev argues that by infiltrating state institutions and extracting the value
captured within them, predatory elites effectively hollowed out the state apparatus,
rendering it useless as an administrative/governing tool. While the term “predatory
elite” is not directly defined by Ganev, this thesis will take it to mean ‘“any
individual or organization that is involved in extracting the resources captured
within the state for personal gain”.

The work by Tilly, Grzymala-Busse and Ganev brings up a very important
question regarding the nature of states and the political elites within them. Namely,
why does one govern? Nowhere in their work is the creation of robust state
structures described as the goal of elite competition or projects. Rather, the building
or erosion of the state apparatus is simply the result of the strategies employed by
elites in their pursuit of personal goals. This is clearly in conflict with the
assumptions adopted by Western academia, whose obsession with looking at the
implications of adopted policies obscures the importance of the reasons behind the
adoption of the policies in the first place. Only by acknowledging the mechanisms
that structure the political process within the post-communist space can we truly
understand why so many of the transitions failed to produce a consolidated
democracy, a stable economy, or both.

While Tilly and Grzymala-Busse’s work is more generally applicable to the
entire post-communist space, as with all general theory, it naturally foregoes the
discussion of the differences that manifested themselves within more specific
regions of the former Eastern Bloc. The opposite is true for Ganev’s work, which
is clearly inspired by his Balkan roots and is most useful when looking at the
transitions that took place within CEE. However, the robustness of his analysis of
the CEE transitions comes at the expense of the explanatory value his work has for
the processes that took place within the Baltics or Central Asia. This is the natural
result of the inherent differences between the post-communist states, which differed
not only in their geographical locations, cultures, and societal structures, but also in
the way in which the communist regime manifested itself (Petrovi¢, 2013). For
instance, whereas ideological positions and geographical proximity to Western
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Europe played a leading role in determining the trajectory of the Baltic and Central
Asian states (Aalto, 2000; Abdelal, 2001; Leontiev and Amarasinghe, 2022), they
played a secondary role in CEE. Therefore, if we want to engage in a more detailed
analysis of specific states, we must pay particular attention to the contextual
specificity of both the sub-region and the state itself.

Therefore, the remainder of this paper will heavily rely on work carried out
on Bulgaria and the transitions of CEE. The most important work | have
encountered in this regard is the book by Venelin Ganev “Preying on the state: the
transformation of Bulgaria after 1989 in which he significantly contributes to the
theory on post-communist state-building by employing a state-centered perspective
to the processes that structured the Bulgarian transition.

4. Theoretical Framework

The first important point that Ganev makes is that the initial period after the
dissolution of Communism carries disproportionate weight in deciding the future
trajectory of the country in question. His primary argument is that the process of
separation of the two historically interlinked domains (that of the state and the
party) produces tangible consequences for the institutional apparatus of the state
and “if the separation of party and state is prolonged beyond the first elections, the
damage inflicted on the institutional edifice of the state becomes more serious”
(Ganev, 2007, p. 35). These claims are based on Ganev’s perception that after the
“changing of the guard” (p. 35) of 1989, new informal networks emerged that
challenged the hegemonic position previously occupied by the state.

He describes three manifestations of this process: the dismantling of
mechanisms of control, the informalization of discretion and the
deinstitutionalization of information. All three manifestations serve the same
purpose: the erosion of the state’s ability to control the behavior of predatory elites.
First, by dismantling the mechanisms of control that the state had over the economy,
predatory elites effectively blinded it to their mistreatment of government
resources. Second, by informalizing discretion, incumbents in early post-
communist transitions started exercising their policy making power not for the
benefit of the state, but for the benefit of their own informal networks. And third,
by deinstitutionalizing information, they narrowed the availability of crucial
information to their informal circles of trustees, thus guaranteeing a competitive
advantage over state institutions in areas of interest. Ganev’s primary argument is
that the initial time available to predatory elites to implement these three strategies
is directly related to future incumbents’ ability to resist the influence of informal
networks, the more time available, the more extensive the damage. Therefore, if we
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want to understand the institutional “playing field” of post-communist transitions,
we must first note the extent to which predatory elites eroded the state’s ability to
exercise control over its own resources and institutions at the onset of the transition.
This notion of speed and tempo within post-communist transitions is also visible in
the works of Grzymala-Busse (2002, 2004, 2008), Ryabinska (2020), Bojicic-
Dzelilovic and Bojkov (2005).

The second primary process described by Ganev is the “conversion of
power”. He argues that contrary to what is often assumed in academic writing on
the topic of conversions, “conversion” is not the process of direct transferring of
resources between the political and private domains, but the action of blurring the
boundaries between the two, which in turn allows elites to amass private wealth at
the expense of the state. “It is precisely the ability to move this boundary on an ad
hoc basis and to reap the attendant benefits that is the most spectacular
manifestation of elite power in early post-Communism” (Ganev, 2007, p. 70). The
process described by Ganev is akin to an institutional Schrodinger’s cat whereas
predatory elites exercise power in order to put institutions of interest in a state of
limbo, where they are neither fully within the political, nor private domains. Only
once the institution is put under scrutiny is its true nature truly revealed, usually to
the benefit of private entrepreneurs.

An empirical example given by Ganev is that of Kliment Vuchev. Put
Shortly, Vuchev was appointed Minister of Industry in 1995 and created a
government fund meant “to finance the reconstruction of the state sector and to
extend interest-free loans to SOEs [State Owned Enterprises]” (Ganev, 2007, p. 72).
The fund was presented by Vuchev as a return to the state-run economy in which
investments within certain industries would be determined by the state body. A year
later, upon the firing of Vuchev as minister, it was revealed that while he created
the fund in his power as Minister of Industry, his occupation was never described
within the fund’s documentation. This effectively transferred the government fund,
sponsored by over 200 SOEs and amounting to approximately 900 thousand euro
to the hands of Kliment Vuchev in his capacity as a private entrepreneur. This
example describes the ways in which political elites in post-communist transitions
shift the boundaries between the political and the private in order to convert their
political influence into economic benefits. While in the above case the conversion
is a somewhat simple case of money-to-money, an important aspect is highlighted
by Ganev, which is that it is possible for elites to convert what he calls “social
capital” to economic benefit in much the same way. In essence, what this means is
that elites can use the authority and respect the communist state invoked in its
citizens to manipulate them into entrusting their resources to state institutions and
subsequently converting them for personal benefit. This results in an erosion of the
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trust the population has for the state and creates barriers for future interactions
between the state and the citizenry.

Another important process proposed by Ganev is the change in the strategic
approach of predatory elites with regards to state structures over time. Ganev argues
that the relationship between “winners” and the state unfolds in two stages (Ganev,
2007, p. 112). In the first stage, elites “collude” with the state to gain access to
lucrative institutional resources. The collusion can take many forms, but regardless
of the choice of penetrative strategies, the goal is the same: to transfer authority
over certain resources controlled by state agencies to the hands of members of
informal networks. This is the process by which elites gain access to resources in
the first place. However, Ganev argues that once the collusion stage is complete, it
is followed by a stage of antagonistic relations between the elites in question and
the state agencies. During this stage, elites employ different methods and strategies
of prolonging the precarious status quo which grants them the ability to extract
resources from the state. This is a multi-level process which can unfold on the
international arena, the domestic political scene, or at the level of specific business
establishments. Regardless, it is a process of active sabotage of the government’s
attempts to regain control of previously lost/stolen institutions. The result is the
erosion of the state’s capacity not only to counteract the actions of predatory elites,
but also to deliver goods and services to the population. Therefore, in their attempts
to retain control of their sources of wealth, predatory elites inevitably act as “state
breakers”.

The final important argument that Ganev makes is that the extractive
capacity of certain institutions or their potential ability to curb the projects of
predatory elites in the Bulgarian context was a strong determinant in deciding which
institutions would be targeted and pressured. This is to say that institutions which
presented ample opportunities for extraction from the state or had the capacity to
block the extractive efforts of elites were regarded as lucrative targets, while those
that were mostly involved in actions outside of the elites’ interests were ignored
(Ganev, 2007, pp. 151-174). Ganev illustrates this point by following the
development of the Constitutional Court and the Bulgarian National Bank. He
argues that since the court was primarily interested in “interfering in formal
policymaking” (Ganev, 2007, p. 168), the predatory elites were hardly interested in
eroding its independence, as they believed there was little short-term profit to be
gained through formal policy procedures. At the same time, the BNB provided
ample opportunity for extraction in the form of loans to failing state-owned
enterprises Based on these observations, he concludes that the survival chances of
“imported” institutions depends on their positioning with regards to the unfolding
predatory projects in the country of interest.
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The only aspect of post-communist transitions that Ganev pays little
attention to is the role of popular mobilization as a method of resisting the actions
of predatory elites. This is due to his view that during the Bulgarian post-communist
transition “disengagement” was the “preferred mode of action” (Ganev, 2007, p.
95) within Bulgarian society. | find this point less convincing than the rest of his
theoretical framework. A brief overview of societal action and voter behavior
within the Bulgarian post-communist transition would suggest that even if the
actions of the Bulgarian society did not wield sufficient results in taming predatory
elite behavior, the strategy the population employed was not a passive acceptance
of a failed transition effort either. Bulgarians engaged in vigorous protest voting
(Krastev, 2002) and organized large-scale popular protests to remove incumbents
on multiple occasions (Dobrinsky, 2000). Unfortunately, seeing as how robust
research on the Bulgarian transition is still lacking, I could not find any studies that
focus on the effects that Bulgarian popular mobilization had on the strategies
employed by informal predatory networks which suggests that this thread of
analysis can provide a promising venue for future research into the Bulgarian
transition.

Nevertheless, Ganev’s analysis of the Bulgarian transition provides a solid
basis for the development of the preliminary causal mechanism that led to the
banking system’s collapse in 1997. However, although he acknowledges the
collapse of the BNB and the banking system as an important event in the Bulgarian
transition, he does little to explain the way in which his theorized processes interact
to produce the downfall of the institution. Further, in his attempt to produce a
generalized theory of post-communist transitions, he naturally ignores
“nonsystematic mechanisms” (Beach and Pedersen, 2019) which might prove
important for the development of a satisfactory explanation of the collapse of the
banking system. Regardless, his theorized systematic mechanisms will act as the
starting point for my analysis. Ganev’s analysis assumes that all the mechanisms
described above contribute to the erosion of state institutions and should therefore
have context-specific empirical manifestations in most, if not all, institutions of
interest. Seeing as how Ganev already acknowledges that the BNB was of prime
interest to Bulgarian predatory elites, | would expect to see all four processes
manifest themselves empirically with regards to the BNB and the banking system
in the period between their establishment and collapse.

5. Methodological Approach

This thesis applies an explaining-outcome process-tracing approach to the
collapse of the Bulgarian banking system. The way the method is applied is based
on the guidelines developed by Beach and Pedersen (2019). In their book, Beach
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and Pedersen differentiate between three different variations of process-tracing:
theory-testing, theory-building and explaining-outcome. All process-tracing
variants are based on the same set of ontological assumptions and involve the
development or testing of a “causal mechanism” between an initial condition (X)
and an outcome (). Process-tracing analyses have two alternative goals, depending
on the variant of choice. The first is to clearly illustrate the way in which causal
forces are transferred by “entities that undertake activities” (Machamer, 2004;
Machamer, Darden and Craver, 2000; as cited in Beach and Pedersen, 2019, p. 29)
within a larger causal mechanism linking X and Y. The second is to determine
whether a hypothesized mechanism is present within a specific case. Each causal
mechanism is made up of various “parts”, or “entities that undertake activities”, and
each of them should be an “insufficient but necessary” (Beach and Pedersen, 2019,
p. 30) piece of the puzzle. That is to say, the “parts” are neither sufficient, nor
redundant in explaining the entire causal mechanism.

The two ontological assumptions that process-tracing is based on are that
causality is: (1) mechanistic; and (2) deterministic. Adopting a mechanistic
ontology of causality means that we are not only interested in the “regular empirical
association” (Beach and Pedersen, 2019, p. 24) between an initial condition (X) and
an outcome (), but also in the way in which X produces Y via the transferring of
causal forces through a mechanism. The second assumption of “deterministic
causality” communicates that we assume that there is no true randomness. A
deterministic causality assumes that, if given access to all of the required
information, we can fully account for every single event. However, due to the
inherent unavailability of “all of the required information™ in social sciences,
deterministic causality “in no way implies that researchers will successfully analyze
causal processes in the world. However, it does mean that randomness and chance
appear only because of “limitations in theories, models, measurement and data”
(Mahoney, 2008; as cited in Beach and Pedersen, 2019, p.27). Therefore, the
methodology assumes that outcomes are caused by the transfer of causal forces
through a mechanism and that said mechanism can be observed and analyzed
through the collection of empirical data.

Apart from the similarities described above, there are significant differences
between the three variants of process-tracing, especially when it comes to the
explaining-outcome variant. To begin with, explaining-outcome process tracing, as
opposed to theory-testing and theory-building, is case-focused. This means that
while the latter two are mostly interested in developing or testing generalizable
theories, explaining-outcome is primarily focused on crafting a “minimally-
sufficient explanation of a particular outcome” (Beach and Pedersen, 2019, p. 35).
The primary objective of this thesis is to investigate the events that led to the
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catastrophic collapse of the Bulgarian banking system. Therefore, the most suitable
option is the application of an explaining-outcome process-tracing approach. This
usually includes the use of both “systematic” and “nonsystematic” mechanisms.
While a systematic mechanism “transcends the particular spatiotemporal context”
(Elster, 1998; as cited in Beach and Pedersen, 2019, p. 35) within which it was
identified, nonsystematic mechanisms are “unique to a particular time and place”.
Beach and Pedersen argue that explaining-outcome process-tracing usually
involves the use of both types of mechanisms. However, this naturally means that
the results of an explaining-outcome study are not applicable to other similar events
and contexts.

Additionally, while explaining-outcome process-tracing is not theory-
centric research, it is still theory-driven. Theory plays an important role in
explaining-outcome process-tracing in that it allows us to craft a hypothesized
causal mechanism prior to our collection of empirical data (Beach and Pedersen,
2019, pp. 63-68). Further, explaining-outcome process-tracing is different in the
types of within-case inferences made while looking at a particular causal
mechanism. While theory-testing and building studies make inferences about the
existence of a causal mechanism, explaining-outcome studies infer the sufficiency
of a proposed mechanism in explaining a particular outcome (Beach and Pedersen,
2019, pp. 13-14). These inferences are then used to determine whether the
mechanism provides a minimally-sufficient explanation of the event, which is
defined as “an explanation that accounts for all of the important aspects of an
outcome with no redundant parts being present” (Mackie, 1965; as cited in Beach
and Pedersen, 2019, p. 18).

5.1 Data Collection and Evaluation

Process-tracing analyses are conducted through the collection of
observations, which are then evaluated for their usefulness as evidence (Beach and
Pedersen, 2019, pp. 120-132). In this thesis, | have primarily collected observations
by conducting interviews, analyzing newspaper sources, and reading historical
scholarship. Prior to the collection of said observations, | developed “evidence
strength tests” by following the framework presented by Van Evera (1997), which
is also consistent with the primary guiding principle of evidence evaluation in
process-tracing — the Bayesian logic of inference (Beach and Pedersen, 2019,
pp.95-105). Evidence strength tests were developed for each segment of the
hypothesized causal mechanism which I present in Chapter 6 of this thesis. Then,
the collected observations were evaluated by placing them within the contextual
knowledge I already had of the events that unfolded. Finally, after collecting and
evaluating all of the observations, I drew conclusions about the sufficiency of the

17



proposed mechanism in explaining the events that unfolded with regards to the
banking system’s collapse.

This research design was guided by the so-called Bayesian logic of
inference. Bayesian logic of inference dictates that the inferential value of a piece
of evidence for the existence of a part of the causal mechanism is based on its
“certainty” and “uniqueness”. Certainty refers to the likelihood of finding a piece
of evidence and uniqueness refers to the number of alternative explanations a piece
of evidence might contribute to. The lower the probability and the higher the
uniqueness, the more inferential value a piece of evidence has.

There are four possible combinations of certainty and uniqueness a piece of
evidence might have. These combinations were first summarized and named by
Van Evera (1997) and are visible in the following table:

Table 1. Evidence tests

Low Certainty High Certainty
Low Unigueness Straw-in-the-wind tests Hoop tests
High Unigqueness Smoking-gun tests Doubly-decisive tests

As Beach and Pedersen point out, these four conditions should be
understood as continuums (2019, p. 102). In practice, process-tracing analyses often
prioritize certainty over uniqueness, due to the difficulty of acquiring the evidence
required to confirm a high uniqueness test. | will now provide an example of how
these tests were used in my evaluation of the data.

When analyzing the collapse of the BNB, based on my contextual
knowledge of the Bulgarian post-communist transition, | assumed that it was highly
probable that individuals associated with the former Bulgarian Communist Party
would be present within the banking system’s management. If | were to confirm
that associates of the former BCP were present within the structure, my confidence
in the proposed mechanism would be strengthened. However, if the opposite were
true and | could not identify any such individuals, my confidence in the hypothesis
would sharply decrease. At the same time, the uniqueness of “finding BCP
associates in the banking system’s management” was not particularly high. If | were
to identify such individuals, it might have been because they were there to sabotage
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the banking system’s proper functioning. However, they might have also been there
simply because they were capable and educated economists, whose skillsets were
being used for the development of the new institution. Therefore, this piece of
evidence had rather high probability and rather low uniqueness and was therefore,
a hoop test. Confirming that these individuals were present would not
singlehandedly prove the existence of the part of the causal mechanism, but their
absence would significantly shake the foundations of the hypothesis.

The only point at which my analysis deviated from the guidelines proposed
by Beach and Pedersen was in their insistence on using mathematical equations to
evaluate the probability of finding a piece of evidence. In chapter 5 of their book,
Beach and Pedersen indicate that they find it ““...unfortunate that many qualitative
scholars using process-tracing do not make their priors and likelihood ratios explicit
in their analysis” (p. 87). They say that the reluctance of using numbers to indicate
the inferential value of evidence, based on the probability of finding it, opens
process-tracing research design to attacks regarding their inferential reasoning.
However, | would argue that regardless of whether the arguments constructed by
the researcher are translated into numerical values or not, the strength of the
argument is ultimately the only thing that determines its vulnerability to criticism.
This arbitrary nature of process-tracing research design is acknowledged by Beach
and Pedersen earlier in the same chapter, which makes their subsequent assertion
rather confusing. In practice, converting the argued probability of finding a piece
of evidence into a numerical value only adds an additional layer of arbitrariness by
numerically cementing what could only be described as an informed opinion.
Therefore, | have not presented mathematical formulas to justify the inferential
value | have assigned to certain pieces of evidence in Chapter 6.

With regards to data collection, there are two specificities of my research
design that need to be acknowledged. First, | have not analyzed any official
documents produced by the government, the central bank, or other officials in my
investigation of the collapse of the banking sector. This is due to the systematic
manipulation of data and destruction of sensitive information that took place during
the Bulgarian transition. While there are too many such cases to present here,
notable instances would include the “accidental fire” that engulfed the ex-BCP
headquarters shortly after 1989, effectively wiping out any documentation of abuse
of power by ex-BCP elites (Mediapool, 2023) and the Vuchev story presented
earlier in this thesis.

The second clarification is that my data collection design had an inherent
and unsurpassable bias due to the sensitive nature of the topic under investigation.
My data collection was primarily sourced through interviews with investigative
journalists and academics, academic historical analysis, and newspaper articles.
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However, what became clear was that my data collection design was one-sided.
Although Beach and Pedersen advise researchers to seek information from both
sides of a conflict (2019, p. 134), investigating the predatory actions of mafiosi
posed a clear danger to myself as a researcher. This was exacerbated by the fact that
many of the biggest media companies in Bulgaria have direct connections to
predatory elites that rose to prominence during the transition (Reporters Without
Borders, 2018). Therefore, my analysis was limited to the accounts, research and
documentation produced by individuals and institutions who position themselves in
opposition to the predatory elites of the Bulgarian transition.

This was also visible in my interview sampling strategy. My interview
sampling was severely limited by the aforementioned dangers associated with
investigating extractive efforts by elites, who are still present within the Bulgarian
political and economic environment. Therefore, my interview acquisition options
were limited in two ways. First, there are very few people in Bulgaria who have
detailed knowledge of the events that unfolded between 1991 and 1997. This is due
to the obscured nature of the events during that period, which were defined by
extensive corruption practices, and were mostly covered up and hidden from the
public eye. Second, even fewer of the people who have the knowledge to participate
in an interview were willing to talk to me about these topics. This is understandable
due to the long history of intimidation of investigative journalists in Bulgaria.
Notable examples of such instances are the intimidation attempts against Genka
Shikerova in 2013 and Stanislav Tsanov in 2023. Therefore, my interview options
were significantly limited.

As for the interview themselves, | conducted three in-depth interviews with
two individuals. The interviews were semi-structured and followed the guidelines
provided by Mason (2002). The topics, covered in the interviews, were guided by
the evidence tests developed in Chapter 6. As for secondary sources, the main
secondary sources of information consisted of academic and journalistic works in
both English and Bulgarian, which were concerned with the events surrounding the
Bulgarian transition and the banking system in particular.

5.2 Ethics and Positionality

In terms of ethical considerations and my positionality as a researcher, there
were very important ethical considerations with regards to the exposure to danger
that the thesis presented to both the researcher and the interviewees. As | addressed
above, the thesis was written in an environment which is still structured by the
processes examined in the thesis. Therefore, in order to protect the interview
participants, all interviewees signed a consent form prior to the interviews, which
guaranteed their anonymity at all stages of the thesis-writing process. As for the
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position of the researcher, | already addressed the inherent limitations that come
with conducting research on such a sensitive topic. In the same way that | have
taken steps to protect the welfare of the interview participants, | also had to be
conscious of threats to my own safety. Therefore, although this has skewed the
results of my analysis, | have decided to avoid certain media organizations and other
institutions in order to guarantee my safety and that of the participants in the thesis.

6. Operationalization

In this section of the thesis, | present the hypothesized causal mechanism
which 1 then tested with the collected data. The causal mechanism was primarily
based on the framework created by Ganev. After translating Ganev’s theory into
observable pieces of evidence, | supplemented it with nonsystematic conditions to
create a cohesive hypothesized mechanism. This segment mostly involved the
transformation of the processes described by Ganev into context-specific
manifestations of his systematic mechanism of post-communist transitions.

The first step was determining the initial condition (X) and the outcome (Y)
of the hypothesized causal mechanism. For the sake of simplicity, | began with the
outcome. While the Bulgarian economy was already in a precarious situation prior
to 1997, according to some articles (Gulde, 1999; Berlemann and Nenovsky, 2004),
a series of events in late 1996 and early 1997 led to the rapid worsening of the
macroeconomic conditions within the state. The initial assumption of this thesis
was that the collapse of the system was primarily caused by a series of bank runs in
1996 and 1997, which, when combined with the precarious condition of the banking
system, resulted in the total collapse of the BNB, the banking sector, the currency,
and the economy (Hristova et al., 2004). In June of 1997, a currency board fixing
the exchange rate between the Bulgarian lev and the German mark was introduced,
which marked the end of the crisis period. Therefore, the outcome (Y) of the
processes that unfolded in the banking sector during the Bulgarian transition was
determined to be the collapse of the Bulgarian National Bank and the banking
system.

The initial condition was more complicated to determine. It was impossible
to capture every single factor that contributed to the collapse of the Bulgarian
banking system, since some of the problems that the sector inherited began long
before the end of the communist regime. However, the restructuring of the banking
system in 1991 “cleaned the slate” and it was precisely the processes that unfolded
after the re-establishment of the BNB as an “independent” institution that defined
its subsequent failure (Hristova et al., 2004; Ganev, 2007). If we look at the collapse
of the banking sector through the lenses of Ganev’s analysis, we can deduce that
the initial determinant of its trajectory was its position within the unfolding
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predatory elite projects in the Bulgarian transitional space. As previously discussed,
Bulgarian predatory elites targeted institutions that either contained significant
resources for extraction or had the ability to impede the extractive efforts of elites.
Therefore, it was easy to see why the central bank and the banking sector in general
would become prime targets for predatory elites and, according to Ganev’s analysis,
it was exactly this targeting that set in motion the processes that ultimately led to
the banking system’s collapse. Therefore, the initial condition (X) of this analysis
was determined to be the targeting of the newly established BNB and banking
system by predatory elites.

After | established the X and the Y, | moved to the individual parts of the
causal mechanism and the ways in which causal forces were transferred through it.
Following Beach and Pedersen’s (2019) guidelines, the parts of the mechanism took
the form of “entities engaging in activities” (p. 6). Fortunately, Ganev’s analysis,
while not explicit about the ways in which causal forces are transferred, contained
entities, activities, and a semblance of temporal continuity. To be more specific, he
mostly talked about the actions of predatory elites, and the processes he described
could be translated into a step-by-step causal mechanism.

The first process described by Ganev was the incomplete separation of party
and state. He argued that in the initial stage of the Bulgarian transition, political
predatory elites set the conditions under which the party would separate from the
state. These conditions involved the weakening of the state apparatus’ capacity to
govern through the dismantling of mechanisms of control, the informalization of
discretion, and the deinstitutionalization of information, which were discussed in
the theoretical section of this thesis. In the context of the Bulgarian banking system,
this process would manifest itself in the intentional misstructuring of the banking
system with the aim of creating channels for extraction or sabotage. The “entity” in
this part of the mechanism was determined to be predatory elites and the “activity”
was intentionally introducing a flawed institutional framework. The definition of a
flawed institutional framework would be one that (1) had ineffective or missing
mechanisms of control; (2) had missing/low formal discretion; and (3) had
missing/low access to crucial information.

The second process in Ganev’s framework was the extraction of resources
through the merging of the private and political domains. Ganev (2007) argued that
the ability to merge the two domains “on an ad-hoc basis...is the most spectacular
manifestation of elite power in early post-Communism” (p. 70). It is important to
reiterate the point that this process not only eroded the state’s capacity to govern
through the extraction of tangible resources, but also through the erosion of the
state’s social capital. This is to say that the funneling of resources to the hands of
private individuals via the institutional edifice of the state had the secondary effect
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of eroding the goodwill that Bulgarian citizens had towards the state’s institutions.
Contextually, this process could manifest itself in the interaction between the public
part of the banking system — the BNB and the State Savings bank, referred to as
DSK; and the private part, which would be represented by the many newly founded
banks after the restructuring of 1991. There, | expected to see questionable practices
with regards to the handling of state-owned funds and the ways in which said funds
were distributed among the enlarged banking system. More specifically, |1 was
curious to see whether there were any rigid regulations or evaluation procedures
with regards to the way in which the BNB extends loans to smaller banks, especially
private ones. To summarize, this process was defined as predatory elites extract
resources by bridging the public and private domains.

The third process described by Ganev was the evolution of the interaction
between predatory elites and state representatives. He argued that after the initial
stage of “conversion” between predatory elites and the state apparatus, which would
be represented by the first part of the mechanism, the relationship between
predatory elites and the state entered a phase of hostility. This is to say that once
systematic extraction practices started taking place, the state apparatus usually tried
to interfere, while elites tried to maintain the advantageous status quo they had
created for themselves. In the context of the banking system, this stage of
confrontation would manifest itself in struggles for positions of power or policies
within the banking sector. Due to the hostile nature of this interaction, | also
expected that such struggles would involve public accusations, lawsuits, and
political scandals. This process could also involve attempts at changing the
institutional setup of the banking sector. While Ganev did not explicitly state this,
| assumed that these public clashes between the state and persons with “vested
interests” would also significantly erode the social capital of the state, perhaps even
more so than extractive practices did. While institutional takeover could, and
usually was, undertaken behind closed doors and away from the public eye, direct
clashes between the formal and informal networks within the state edifice could
shine a spotlight on the extent of the predatory practices undertaken by elites.
Logically, such clashes would act as signals, showing people that the institutions in
question did not serve their interests, but those of connected individuals. To
summarize, this part of the process involved the intense confrontation between
predatory elites and the government and resulted in the erosion of the state’s
capacity to govern and the social capital of the state.

As for the final parts of the hypothesized causal mechanism, Ganev’s
conceptualization of post-communist transitions did not provide a clear answer as
to how the processes described above directly led to the collapse of the banking
sector. However, in order for the analysis to be cohesive, | had to conceptualize
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additional steps, which would describe the transferring of causal forces required to
provide a minimally-sufficient explanation of the collapse of the banking system.
As much as Ganev insisted that it was the actions of predatory elites that ultimately
eroded institutions in the Bulgarian context, | assumed that the final blow to any
institution was seldom dealt by the elites in question. This was logical, as predatory
elites would have no incentive to destroy an institution that acted as a valuable
source of personal wealth. In the context of the banking system, although the sector
was arguably in crisis from the moment of its conception, several texts suggested
that what led to its downfall were a series of bank runs in late 1996. This led me to
believe that it was exactly this rejection of the system by the Bulgarian population
that set in motion the events that collapsed the BNB and the banking sector. It was
difficult to determine the exact signal that triggered the frenzy of withdrawals and
exchanges that took place during the bank runs. What I did know was that in 1996,
the BNB’s foreign reserves rapidly decreased, investments fell, the exchange rate
of the lev deteriorated, inflation soared and 14 banks, accounting for about a fourth
of all assets in the banking system, declared bankruptcy (Hristova et al, 2004, p.
49). Needless to say, such dire developments posed a significant threat to the
savings of the Bulgarian population, most of which were concentrated within the
few state-owned banks, and people raced to leave the system before it collapsed.

For the sake of keeping the analysis relatively simple, | broke down these
events into two separate parts of the mechanism. The first one was the BNB and the
banking system enter a deep crisis. While | mentioned that it could be argued that
the banking sector was always in some form of crisis, by 1996 the scale of the
problems the system was facing became much more apparent. The second part of
the mechanism was concerned with the reaction of the population to this
development. As | already explained, in their fear of incurring significant losses the
population withdraws from the Bulgarian banking system. | believed that this
withdrawal dealt the final blow to the fragile sector and was followed by a short
period during which the system completely collapsed, which was the outcome ()
of the analysis. It is also worth noting that these two parts of the mechanism were
what is defined as “nonsystematic.” They were context-specific manifestations of
the institutional erosion described by Ganev, which only manifested themselves in
the context of the BNB and the banking system. Therefore, if Ganev’s framework
was to be applied to any other post-communist institution, one should not expect
that the final two parts of the proposed mechanism would be present.

For clarity, I will now summarize the hypothesized causal mechanism |
initially created, represented in Figure 1 below. The process started with predatory
elites targeting the BNB and the banking system for their extractive potential. They
did so by influencing the creation of a problematic system, which allowed for
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extractive actions. These extractive actions were carried out by bridging the gap
between the public and private domains and funneling government funds to the
hands of connected individuals via the banking system. These extractive efforts
caught the attention of the government, which resulted in clashes between the state
and predatory elites. This struggle over the system pushed it to its brink and resulted
in the deepening of the institutional crisis. The population noticed these
developments and opted-out of the system to protect its personal interests, which in
turn completely collapsed the BNB and the banking system.

Predatory elites target the Bulgarian National Bank and the banking system
to take advantage of their extractive potential (X)

7

Predatory elites intentionally create a flawed institutional framework to allow
for extractive efforts (part 1)

<

Predatory elites extract resources by bridging the public and private domains
within the context of the banking system (part 2)

<

Predatory elites and the government struggle for control over the BNB and
the banking system (part 3)

<

The banking system enters a state of deep crisis (part 4)

7

The population leaves the banking system to protect its financial
interests (part 5)

<

The BNB and the banking system collapse ()

Figure 1. Hypothesized causal mechanism

After the hypothesized causal mechanism was completed, | proceeded by
designing empirical tests to test its sufficiency in explaining the events that
unfolded with regards to the Bulgarian National Bank and the banking system. Each
part of the mechanism was designed to be both necessary and insufficient in
explaining the mechanism as a whole and when put together, all the parts should
have clearly demonstrated the way in which causal forces were transferred from X
to Y through the chain of causality.
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Part 1: Intentional misstructuring

It was difficult to design a surefire way to check for something as elusive
intentional sabotage of the design of the system. However, what | could check for
instead was whether there were any alternative explanations that could better
explain the obvious faults implemented in the system from the beginning.
Therefore, the empirical tests for this part were mostly designed as hoop tests,
following Van Evera’s conceptualization, which would be used to exclude
alternative hypotheses. | also had to check whether there was predatory elite
presence in the decision-making body in charge of creating the system in the first
place. The most logical alternative explanations would have been that (1) the people
designing the new banking system did not have the knowledge required; and (2) the
design of the banking system was influenced by foreign interests. To check for the
presence of predatory elites and the presence of alternative hypotheses | used the
following tests:

1) Evidence of the presence of elites who were related to the ex-BCP, or were
part of any informal networks, who were involved in the creation of the
legislative structure of the new banking system and were in positions of
great influence.

2) Evidence that the people who were responsible for the creation of the
banking system had access to knowledge regarding best practices and/or
proper functioning of banks in a free-market environment.

3) Evidence of the involvement of foreign actors (governments, entrepreneurs,
etc.) in the making of the banking system.

All of these evidence tests shared the characteristics of hoop tests in that
while none of them could prove a hypothesis by themselves, they could be used to
discard alternative explanations. For instance, if it turned out that there were
predatory elites involved in the making of the system, this wouldn’t necessarily
prove the existence of my proposed mechanism. However, their complete absence
from the decision-making process would significantly undermine the hypothesis |
had put forward. Alternatively, even if they were present and in positions of power,
if it turned out that they did not have access to information/knowledge, it would be
difficult to argue that the system was badly designed solely because of the project
of predatory elites. At the same time, if | found that elites were present and they
had access to information/knowledge, then my hypothesis would become more
likely.

Following the Bayesian logic of inference, | believed that the evidence in
test 1) had a high probability of being true and therefore had low inferential value
for the presence of the hypothesized mechanism. | also believed that there was a
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high probability that the people designing the system had access to knowledge and
information. Hence the evidence in test 2) also had a high probability of being
present and needed to be combined with the presence of 1) in order to carry any
significant inferential value. Additionally, I would have been greatly surprised if
foreign actors had significant influence in the design of the newly founded BNB.
Therefore, if 1 had confirmed the presence of test 3), it would have significantly
questioned the existence of my proposed mechanism.

Part 2: Extractive efforts

Fortunately, this part of the mechanism was much easier to test for and had
been an interest for investigative journalists and academics alike. Therefore, | had
the freedom to design more surefire ways of testing it by using smoking gun and
hoop tests. To reiterate Van Evera’s design, smoking gun tests were designed in
such a way whereas if they were found to be present, they would carry significant
inferential value for the presence of the mechanism. At the same time, if they were
absent, their absence would not necessarily disprove the existence of the
mechanism. The empirical tests for the second part of the mechanism were the
following:

1) Direct evidence of systematic draining of the banking system, which
included the continuous distribution of BNB loans to the hands of private
individuals.

2) Evidence of the systematic extension of credit injections by BNB and other
banks to “connected” individuals.

3) Evidence of continuous extension of credit to debtors, who had a proven
record of not meeting payment obligations.

The tests for this part of the mechanism were designed in such a way
whereas test 1) constituted a smoking gun test, while test 2) and test 3) were more
akin to hoop tests. If | had confirmed test 1), then it would have clearly proven the
existence of extractive practices in the BNB and banking system. However, if there
was no direct evidence pointing to such efforts, this could have been the product of
the enigmatic nature of such dealings and therefore, would not have necessarily
disproven the mechanism. As for tests 2) and 3), | determined that there was a high
probability that I would find both pieces of evidence during my data collection.
Therefore, they would carry significant inferential value for the presence of the
mechanism when both were present, or one of them was combined with the
presence of 1). However, if | were to fail to find both tests 2) and 3), especially if
there was no evidence of test 1), the proposed mechanism would have been
completely disproven.
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Part 3: Clash between government and informal networks

Part 3 of the mechanism was tested using three hoop tests. This part of the
mechanism could manifest itself in two primary ways. Although I have mostly
talked about public clashes between government representatives and informal
networks, the presence of either public or private clashes would still maintain the
integrity of the proposed mechanism. However, the existence of public
confrontations between the two would have stronger inferential value for the
existence and sufficiency of the mechanism. Therefore, | designed two hoop tests
that test for either possibility, with the test regarding public clashes carrying more
inferential value than the one regarding private ones.

| also needed to test whether it was the confrontation between the
government and predatory elites that triggered the deepening of the banking crisis.
The logical proposition of causality was that due to the clashes between the two
groups, the institution was stuck in decisional deadlock. This inability to act
impeded the institution from amending problematic policies that were threatening
to collapse the system, which allowed the crisis to deepen significantly.

A counterproposition would be related to Part 2 of the mechanism. The most
likely alternative hypothesis was that, regardless of whether the government and
predatory elites entered a period of hostile relations, the extractive efforts of elites
were always going to drive the system into a state of deep crisis. Therefore, |
designed one more hoop test, through which I could determine which hypothesis
was more likely to be true. The tests applied for this part of the mechanism were
the following:

1) Evidence of private confrontations between government officials and
individuals connected to informal networks regarding key
positions/policies at the BNB and the banking system.

2) Evidence of public confrontations between government officials and
individuals connected to informal networks regarding key
positions/policies at the BNB and the banking system.

3) Evidence of a higher number or stronger intensity of confrontations
shortly before the deepening of the banking crisis.

The only difference between the first two tests was in the inferential value |
could assign to each. The tests were designed with the assumption that it was highly
probable that clashes between the two groups took place. However, keeping such
disagreements private would raise questions regarding the primary goals of the
government representatives. While it was convenient to think of “government” and
“informal networks” as strictly separate, it was not difficult to imagine a scenario
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where members could switch from one side to the other. In simpler terms, keeping
such clashes private would put into question whether the representatives of the
government were defending the state’s interests or their own. Alternatively, it was
less likely that potentially corrupt government representatives would willingly
bring such clashes to the public eye, as that would further increase the risk of their
extractive schemes falling apart. While it was not unheard of for scandals between
two informal networks to take place publicly, it was much more likely that such
clashes were kept behind closed doors to protect the interests of both sides. To
summarize, private clashes could have taken place for two different reasons. They
could have taken place due to a legitimate struggle for control between the
government and informal networks, or they could have represented a struggle
between two competing informal networks. In opposition, public struggles had a
much higher chance of representing a confrontation between the government and
informal networks, and therefore carry significantly higher inferential value for the
proposed causal mechanism.

Test 3) was designed as a hoop test to check whether the proposition that
the clashes between the government and informal networks pushed the BNB and
the banking system into a deep crisis held true. The confirmation of the test would
not prove the hypothesis by itself, but the absence of more intense confrontations
closer to the escalation of the crisis would strongly suggest that an alternative
process was more likely to have taken place.

| was also interested to see was whether the results of the data collection
would identify this part of the mechanism as a key segment of the overall causal
chain of events. While it was clear that the existence of clashes between the
government and predatory elites would contribute to the outcome, it was also
possible that it would not be a necessary part of a minimally-sufficient explanation
of the collapse. Therefore, | was extra vigilant when collecting data regarding this
part of the mechanism,

Part 4: Deepening of crisis

This part of the mechanism had been the subject of extensive economic
research on the Bulgarian transition. The consensus in the literature was that the
crisis deepened significantly during late 1995 and early 1996 (Hristova et al., 2004;
Berlemann and Nenovsky, 2004). Therefore, there was a very high probability that
this part of the mechanism took place, which allowed for the use of a doubly-
decisive test, through which I could easily confirm or disprove the mechanism. The
alternative hypothesis the doubly-decisive test would point to, if the evidence was
found to be missing, was that economic conditions in late 1995 and early 1996 did
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not deteriorate but either maintained their status or improved. The test would be the
following:

1) Evidence that inflation, foreign reserve, exchange rate and liquidity values
in the banking system significantly worsened during late 1995 and early
1996.

Due to the consensus that economic conditions in the banking system
deteriorated significantly during this period, I designed only one test for this part of
the mechanism. However, if this part was disproved, then the overall hypothesized
mechanism would also have to be subjected to significant revision.

Part 5: Population withdrawal

The final part of the mechanism also had a high probability of being true, as
the existence of the withdrawal events was well documented by journalists and
academics. Therefore, what the tests for Part 5 were mostly concerned with was
determining whether the withdrawal events took place shortly after the worsening
of the economic conditions within the system and whether they were a key part of
the collapse of the system. This could be tested by identifying the most intense
withdrawal events and placing them within the timeline of the crisis and checking
whether the withdrawal events were identified as being the final push that collapsed
the banking system.

1) Evidence of intense withdrawal events taking place after the deepening of
the crisis in late 1995.

2) Evidence of withdrawal events significantly intensifying after late 1995.

3) Evidence that the withdrawal events were the reason for the final collapse
of the banking system.

This part of the mechanism was tested using two hoop tests and a doubly-
decisive test. All tests had a high probability of being confirmed. If any of the first
two were disconfirmed, then that would suggest that the timeline of the causal
mechanism would need to be rearrange but it would not necessarily alter the
makeup of the mechanism itself. However, if test 3) was disconfirmed, then that
would suggest that an alternative explanation would need to be introduced to the
causal mechanism.

7. Results

In the following section I go through the results of my research. The chapter
is split in two parts. First, | talk about the parts of the overall causal mechanism that
were confirmed by my data collection and had a high probability of being core parts
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of the overall causal mechanism. After that, | present the parts that were either found
to be redundant or were disconfirmed in favor of another process. The implications
of the results are discussed in Chapter 8 of the thesis, in which the amended causal
mechanism is also presented.

7.1 Confirmed mechanisms

After the collection and evaluation of data via interviews and the revision of
a number of different research papers and articles, it was confirmed that parts 1,2
and 4 played a key role in the chain of events that took place. All three parts were
explicitly identified in both the interview data and the written materials as not only
being present, but also being key parts of the collapse of the BNB and the Bulgarian
banking system. In the following paragraphs, | go through each part, present my
findings, and discuss how the collected evidence supports or disproves the existence
of the evidence tests outlined in the previous section of this thesis.

Part 1: Intentional Misstructuring

With regards to Part 1, both the interview data and the written texts
supported the hypothesis that there were a number of predatory elites involved in
the creation of the institutional framework, who also had access to the relevant
information and knowledge to design the system in an effective and efficient way
but chose not to do so. In practical terms, evidence tests 1) and 2) were confirmed,
while there was no data to support the existence of evidence test 3).

The evidence suggested that there were clear gaps in the legislative basis of
the institutional framework that allowed for “the dismantling of mechanisms of
control” and “the informalization of discretion” described by Ganev. The most
glaring example of this was the failure of Parliament to reach an agreement
regarding the legislation surround the collection of debts from citizens and
institutions, who have defaulted on their debt payments. There was no legal basis
for banks to sue individuals or institutions who owe them money, which rendered
the collection of debt through legal means impossible (Interview 1 and 2;
Interviewee 1). What was even more striking was that the newly created banking
system operated without such a legislative basis from 1991 until 1997, when it
collapsed, meaning that throughout this period, banks had to rely on “intimidators”
(Interview 1; Interviewee 1) or personal ties in order to collect debt payments from
their debtors. This moved the axis of control over the collection of debt from the
state’s courts to the personal dealings of individuals and institutions.

The evidence collected made it clear that this was a core issue of the banking
system. However, to confirm the existence of this part of the analysis, it was
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important to highlight whether this obvious gap in the legislature was left there
intentionally, and if yes, by whom. This brings us to evidence test 1), which was
defined as “Evidence of the presence of elites who were related to the ex-BCP, or
were part of any informal networks, who were involved in the creation of the
legislative structure of the new banking system and were in positions of great
influence”.

To begin with, the first government that tasked itself with accepting the
much-needed “Bankruptcy” chapter to the Trade Law, was led by the ex-BCP, now
BSP (Bulgarian Socialist Party), with an absolute majority. The government in
question was dissolved shortly after its creation, after a report by investigative
journalists was published, which revealed the roles that the BSP representatives in
parliament played in maintaining the authoritarian regime prior to 1989
(Kompromat 1, 2; Georgi Tambuev, 1991).

After the collapse of the first BSP government, a total of four additional
governments ruled the country between 1991-1997: an opposition-led government
between 1991 and 1992; a Movement for Rights and Freedoms (MRF) government
between 1992 and 1994; a caretaker government between October 1994 and
January 1995; and a BSP government between 1995 and 1997. The MRF and BSP
governments of this period have both been linked to large-scale corruption scandals
involving the biggest predatory elite organization in Bulgaria — “Multigroup”
(Interview 1; Interviewee 2; DW, 2022). One of the interviewees even went as far
as to call the MRF government of 1992 a “puppet” and indicated that it was
colloquially referred to as the “Multigroup government” (Interview 1; Interviewee
2).

In addition to the corrupt individuals involved in the MRF government, the
BSP government of 1995 notably included Kliment VVuchev, who was involved in
the corruption scandal outlined by Ganev (2007, p.72) and other notable scandals
which | discuss later in the thesis (Interview 1; Interviewee 2).

The most telling example for the intentional misstructuring of the system
took place in May of 1995, when the newly elected BSP government reversed a
progressive policy implemented by Reneta Indjova’s caretaker government, thus
cementing the hypothesis that the BSP acted in the interest of informal networks
(Interview 1, Interviewee 1; Gancheva et al., 2000). This event will be explored in
detail later in the thesis. Therefore, the data extensively supported the hypothesis
that there was significant predatory elite presence in the decision-making body
responsible for the creation of the banking system, which not only ignored the need
for the amendment of the system, but also took active steps in countering legislative
progress.
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The existence of test 2) was also supported by the primary data, while there
was no evidence to suggest the presence of test 3). The data from both interviews
with Interviewee 1 clearly indicated that lack of knowledge was never an issue
within both the legislative process and the management of the banking system. The
interviewee indicated that expert-advisors were pointing to the need for the addition
of a “Bankruptcy” chapter to the Trade Law as early as 1990 and that “...although
it was clear what had to be done... there was no one to do it” (Interview 2,
Interviewee 1). The interviewee further indicated that the BSP government of 1995
“had no intention of passing anything related to the collection of debts by the
banks”, although they were aware of the necessity to do so. As for test 3), there was
nothing to indicate that foreign actors were involved in the creation of the banking
system at any point between 1991 and 1997. This test lacked support in both the
primary data and the secondary sources. Therefore, it was safe to conclude that the
creation of the banking system was a strictly domestic matter.

To summarize, the data heavily supported the hypothesis that the banking
system was intentionally misstructured by predatory elites. The data strongly
indicated that predatory elites were present in the system and had both the
knowledge and the power to introduce crucial amendments to the legislature, which
would support the proper functioning of the banking system. The most telling aspect
of the data collection was the finding that while the governments between 1991 and
1994 were plagued by inaction, the BSP government of 1995 took concrete steps to
block the legislative progress made by the previous caretaker government, thus
cementing the BSP as a party representative of predatory elites. The data also
heavily supported the hypothesis that no foreign actors were involved in the
misstructuring of the system.

Part 2: Extractive Efforts

The second part of the causal mechanism was also extensively supported by
both the interview data and the secondary sources. All three evidence tests were
confirmed with a high certainty. To begin with, test 1) was confirmed through the
existence of a widespread scheme for the draining of SOE (State Owned Enterprise)
capital, which was then directly and systematically replenished by the BNB.
Interviewee 2 explained the scheme in detail, and it is as follows:

1. A minimum of three predatory elites decide to run the scheme. One is a
manager at an SOE, the other two are private entrepreneurs.

2. The two independent elites take out loans and create two companies: one
that sells raw materials to the SOE and one that buys the SOE’s entire
production.
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3. The company at the “entry” sells the raw materials at above market value to
the SOE.

4. The SOE uses the raw materials and then sells the finished product to the
“exit” company at a below market value, which generates profit for the entry
and exit companies, and loss for the SOE.

5. The SOE goes into bankruptcy and is bailed out by the BNB.

6. The process starts again.

This scheme has been extensively documented in academic and journalistic
works and has been referenced in most texts related to the early years of the
transition (Avramov and Guenov, 1994; Avramov & Sgard, 1996; Gancheva et al.,
2000; Hristova et al., 2004). It was also mentioned by Interviewee 1 when they said
that “profit [was] privatized, loss [was] nationalized” (Interview 1). The evidence
also suggested that although the BNB officials were aware of what was happening
in the banking system, that did not necessarily result in interference with the
schemes (Interview 1, Interviewee 1). This was, of course, only one of the many
such schemes that were carried out during the transition, but it was one that had an
incredibly high extractive potential and was systematically abused (Interview 1,
Interviewee 2). It was also representative of the “bridging [of] the gap” between the
public and private sectors by predatory elites. Therefore, there was significant
evidence to suggest the existence and importance of test 1).

As for tests 2) and 3), both interviewees, as well as the secondary sources
suggest that patronage networks played a significant role in the crediting practices
of the BNB and the banking sector. In reference to test 2), both interviewees
suggested that due to the lack of a legal basis for the recollection of extended debts,
banks favored extending credits to “friends”, from whom they could collect their
payments “via a simple phone call” (Interview 1, Interviewee 1). While this was
true for private banks, it was also the case for the BNB. For instance, Interviewee 1
pointed to the fact that decisions regarding which banks to bail out in the case of
bankruptcy was not determined by the impact that said bank would have on the
economy, but rather, on the personal connections that BNB officials had with the
managers of said banks (Interview 2, Interviewee 1). This is also explored in detail
in Chapter 1 of Gancheva et al. (2000).

With regards to test 3), the data suggested that the decisions to extend credit
were seldom determined by the capacity of individuals and organizations to repay
their loans, which resulted in the creation of what was colloquially referred to as
“credit millionaires”. What was even more interesting was that said credit
millionaires often used their “credit millions” to fund the extraction scheme
described above (Interview 1, Interviewee 2). Interviewee 2 also pointed out that
even after 1997, when the banking system was stabilized and the rule of law was
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enforced more thoroughly, no efforts were made by creditors to bring the credit
millionaires in question to court, pointing to the fact that these loans were most
probably not extended with the intention of ever recollecting them (Interview 1).

In conclusion, the importance of all three evidence tests of Part 2 of the
causal mechanism was thoroughly confirmed by both the primary and the secondary
data. The evidence not only pointed to the existence of the mechanism, but also to
its detrimental effects for the banking system, thus deeming it a crucial part of the
overall causal mechanism.

Part 4: Deepening of crisis

As | pointed out in Chapter 6 of this paper, there was a very high probability
that the banking crisis in Bulgaria significantly deepened during 1995 and 1996 and
this hypothesis was indeed confirmed by the primary and secondary data. To begin
with, both interviewees indicated that the crisis deepened significantly after the
election of the second BSP government in early 1995. While Interviewee 1 was
tracing the exact developments leading to the deepening of the crisis, it became
evident that these events took place during the BSP government’s mandate between
1995 and 1997 (Interview 1, 2). Interviewee 2 was more explicit in identifying the
exact moment that the banking crisis spiraled out of control by saying that “the
crash becomes very dramatic exactly during Zhan Videnov’s [BSP’s] government,
the winter of 1996...” (Interview 1).

As for the economic indicators, Interviewee 1 identified a number of deeply
problematic developments that led to the deepening of the crisis. These indicators
were also confirmed and explored in detail in a plethora of journalistic works and
academic articles. The first key development was that a number of private and
public banks went bankrupt shortly after the BSP government introduced an order
forbidding SOEs from repaying any of their loans. This streak of bankruptcies then
forced banks to seek financing from the BNB, which answered their requests but,
in the process, exhausted its currency reserves. Then, the BNB’s management,
realizing that they will need to start printing money in order to keep refinancing the
banks, froze the prices on a number of different essential goods in order to try and
prevent the inevitable inflation that would follow from extensive printing of money.
However, by freezing the prices, the government effectively bankrupted the private
sector, which in turn bankrupted the public sector and the entire economy seized its
function for a period of approximately 4-6 months until a currency board was finally
introduced in early 1997. This was all explored in detail in interviews 1 and 2 with
Interviewee 1, but it was also explored in detail in a number of academic works.
For instance, Nenova et al. (1997) describe all of the initial conditions of both the
market and the legislative framework in detail and highlight many of the same
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processes described by Interviewee 1. In addition, they also place the deepening of
the crisis after 1994, which is consistent with the interview data. Dobrinsky also
explores these processes in detail by highlighting the exact issues that manifested
themselves in all economic indicators highlighted in test 1) (Dobrinsky, 2000, pp.
9-18).

In conclusion, the evidence very strongly confirmed the existence and
importance of evidence test 1) by highlighting the drastically worsening economic
conditions visible in the period between 1995 and 1997. While the data made it
clear that the banking system was always in a precarious and unsustainable situation
(Interview 1, Interviewee 2), all data sources pointed to the drastic worsening after
the election of the second BSP government. Hence, the data strongly confirmed the
existence and importance of Part 4 of the overall causal mechanism.

7.2 Disconfirmed mechanisms
Part 3: Clash between government and informal networks

All three evidence tests for part 3 of the proposed causal mechanism were
disconfirmed by both the primary and secondary data. The failure to find evidence
supporting all three evidence tests strongly indicated that an alternative explanation
was required. There were two possible alternative explanations. The first option
was that part 4 of the causal mechanism was the natural consequence of the
continuous existence of part 2. In other words, one of the alternative hypotheses
was that the extractive schemes of predatory elites proved to be unsustainable in the
short term and pushed the banking system into a deep crisis. A second hypothesis,
and the one that the data strongly pointed to, was that an alternative mechanism
transferred the causal forces between parts 2 and 4.

When collecting the primary data, interviewees were asked specific
questions regarding turbulent periods within the BNB and the banking system
during which government officials and predatory elites struggled for control. Both
interviewees failed to recall any such periods, with Interviewee 1 saying that
“...between 1991 and 1997...there were no problems with assigning people to the
management committee of the Bulgarian National Bank” (Interview 2). They also
indicated that while there were some “debates” regarding who to assign to the
decision-making body of the BNB, all the chosen people were “appropriate”,
meaning that they were properly educated and trained for the positions they
occupied.

Apart from the interview data, there was also no indication in any of the
journalistic and academic works that there were ever significant scandals and
debates regarding key players at the BNB. The only source that indicated that such
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struggles took place came from Ganev’s book (2007) where he cites Christov’s
chapter in “The Bulgarian Economy: Lessons from Reform During Early
Transition” (1997) and outlines the attempts to remove deputy chairman Emil
Hursev from the BNB’s leadership. However, apart from this one case, I could find
no additional indications that significant struggles for control of the Central Bank
took place, and even less to indicate that if there were struggles, they played a
significant role in influencing the trajectory of the events.

Therefore, it became clear that this part of the mechanism was in need of
significant revision in favor of an alternative hypothesis. In Chapter 6, | indicated
that the most likely alternative hypothesis would be that the crisis gradually
progressed until it reached a boiling point and spiraled out of control. However, the
data collected indicated the existence of a specific event that transmitted the causal
forces between parts 2 and 4 of the mechanism. Both interviewees indicated that
the decision that resulted in the collapse of the banking system was an order issued
by the BSP government in May of 1995, which forbade all SOEs from repaying any
loans to private or public banks. This decision resulted in the rapidly unfolding and
catastrophic economic developments described previously and acted as the trigger
for the inevitable collapse of the banking system.

Part 5: Population Withdrawal

While the existence of part 5 of the mechanism was thoroughly confirmed
by both the primary and secondary sources, its explanatory power for the
hypothesized causal mechanism was questioned by the data. To begin with,
evidence tests 1) and 2) were confirmed by the secondary sources. Yonkova et al.
(1999) indicate that the withdrawal events took place between late 1996 and early
1997. They also indicate that the total withdrawals in the period 1996-1997 totaled
at approximately $830 million. They add that the withdrawal events were made
worse by the fact that “the withdrawal funds were channeled to the forex market,
thus putting additional pressure on the lev” (p. 27). However, while Yonkova et al.
place the withdrawal events after the worsening of the crisis in 1995 and describe
their growing intensity, they in no way indicate that the withdrawals played a key
role in the collapse of the system.

Hristova et al. (2004) also place the banking withdrawals after the
worsening of the financial crisis. However, similarly to Yonkova et al., they also in
no way indicate that the withdrawal events carried significant importance. In fact,
the bank runs are not even mentioned as such and are only indirectly referred to in
the text (p. 26). The only secondary source that paid more attention to the series of
bank runs was the work by Dobrinsky “The transition crisis in Bulgaria” (2000) in
which he highlights some of the details surrounding the bank runs. Dobrinsky’s
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work also further enforces the hypothesis that the bank runs took place in 1996 and
1997 and intensified over time. He states that “the panic...gradually escalated with
the subsequent closure of several banks, and towards mid-1996 took the form of a
full-scale run on the whole banking system” (p. 12). However, as with all other
secondary texts, Dobrinsky does not claim that the banking runs were the ultimate
cause of the collapse of the banking system, or that they played a key role in the
process. The final indication for the redundancy of part 5 was the clarification by
Interviewee 1 that the bank runs were “a consequence of everything else”
(Interview 2) and were not a decisive factor in the collapse of the banking system.
Therefore, both the primary and secondary sources thoroughly disconfirmed
evidence test 3). Therefore, based on the findings, I decided to remove part 5 of the
hypothesized causal mechanism in favor of an alternative explanation.

The alternative hypothesis that emerged during the interviews and the
secondary data collection was that the worsening of the crisis was severe enough to
collapse the banking system within a short period of time. The reluctance of
academics and journalists to place significant emphasis on the bank runs in favor
of describing the plethora of worsening economic conditions suggests that the bank
runs were simply one symptom of the wholesale collapse of the economy. This
conclusion was supported by both interviewees and especially Interviewee 2, who
indicated that, after 1995, the system was bound to collapse regardless of what
happened because it was unsustainable in the short term (Interview 1). Therefore,
the data indicates that part 5 was redundant in explaining the events that took place
and that part 4 was the final part of the causal mechanism.

8. Amended Causal Mechanism

In this section of the thesis, | discuss the implications of Chapter 7, |
reconceptualize certain parts of the proposed causal mechanism and | present the
final causal mechanism produced by the study. I begin by reconceptualizing part 3
of the causal mechanism. Then, I move on to a short discussion regarding the
redundancy of part 5 and finally, | present the amended and final version of the
minimally-sufficient causal mechanism.

As previously explained, the data collection suggested that the catalyst for
the rapid worsening of the Bulgarian banking crisis in 1996 was not caused by a
power struggle between government representatives and predatory elites, but rather,
by a devastating decision made by the BSP government of 1995. As | briefly
mentioned in the previous section of the thesis, the decision was announced by Zhan
Videnov’s government in May of 1995 and forbade all SOEs from making any loan
payments to both private and public banks. Seeing as how the majority of SOEs
were operating at a significant loss and were taking out large loans on a frequent
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basis, it is easy to see how the order to stop paying back the loans would deal a
heavy blow to the banking system. Therefore, the decision had catastrophic
consequences for the banking system and led to the chain of events that were
described under part 4 in Chapter 7. The decision led to the rapid collapse of the
Bulgarian economy by effectively speeding up the deterioration processes that were
taking place in the banking system since 1989.

The reason for the flawed initial conceptualization of part 3 in the
hypothesized causal mechanism stemmed from Ganev’s assumption that the state
and informal networks would eventually separate, which would then allow for
“hostile relations” to take place. What the data suggested was the much grimmer
realization that the informal networks were, in fact, the government, at least for the
duration of Zhan Videnov’s stay in power.

My claim stems from the fact that it was exactly during the Videnov
government that Kliment Vuchev was given the title Minister of Industry. While
Vuchev’s exploits were already described in this thesis, it is also worth mentioning
that he additionally played a role in the Neftohim fiasco (Interview 1, Interviewee
2). The Neftohim fiasco took place when Videnov’s government allowed the export
of large amounts of grain from Bulgaria, which led to a shortage, and then
subsequently led to the purchase of low-quality grain at $226 a ton by the SOE
Neftohim while the market price in Europe during that period was approximately
$170 (Todorov, 2022). Other key players in the Neftohim fiasco were the Minister
of Agriculture Vasil Chichibaba, as well as prime-minister Videnov himself. This
is all to say that it is safe to define the Videnov government as “predatory elites”.

What, then, prompted the decision to forbid SOEs from repaying bank loans
and what is the decision representative of? As | previously explained, a primary
source of extractive value for predatory elites during the early years of the transition
came from the loose legislation surrounding the collection of loan payments. This
hole in the legislation allowed for the creation of the so-called “credit millionaires”
and also significantly lowered the entry cost for extractive schemes. In essence, the
fact that banks had no way of collecting payments on loans they had extended
provided predatory elites with “free” capital, which they could then subsequently
multiply through extractive schemes.

The first real threat to this lucrative extractive system came during the short-
lived caretaker government of Reneta Indjova. Indjova’s government was in power
for approximately 100 days. However, during this short period, they managed to
finally introduce the “Bankruptcy” chapter to the Trade Law, which would allow
banks to sue their debtors for not depositing payments on their loans. Seeing as how
this development clearly threatened the efficiency of the extractive schemes of
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predatory elites, it is not surprising to see that Videnov’s government took prompt
steps to revert the progress made by Indjova’s cabinet. In fact, the order to stop
SOEs from repaying loans was one of the first major policies that the Videnov
government implemented after coming into power (Interview 2, Interviewee 1;
Interview 1, Interviewee 2).

Therefore, if we were to use Ganev’s analytical lens, we could conceptualize
this event as a case of hostilities between predatory elites and what | would define
as “opposition elites”. This definition foregoes the confusion associated with trying
to determine the exact party that is opposed to the informal networks by assigning
to “the opposition” the same vagueness that comes with the definition of “predatory
elites”. In other words, it is impossible to determine what form “oppositions” and
“predatory elites” will take in any given context and it is therefore much more
intuitive to accept that there are certain individuals trying to strip the state of its
resources, and an opposing group of individuals who are trying to protect the
integrity of the state. In the same way that “predatory elites” can be ministers, bank
representatives or private entrepreneurs, “oppositional elites” can take on many
forms as well and therefore, it cannot be assumed that the oppositional party will
always be represented by members of state institutions. Hence, part 3 of the
mechanism was reconceptualized as clashes between predatory and oppositional
elites over control of the banking system, and the exact empirical manifestation of
this process in the current study was the decision by the Videnov government to
forbid all SOEs from repaying their bank loans.

The only other change to the final causal mechanism was the removal of
part 5. The redundancy of the bank runs was consistent with Ganev’s general
disregard for the role that the Bulgarian population played in the Bulgarian
transition. The evidence clearly showed that although the population was not
entirely “passive” and “disconnected”, they didn’t play a key role in the events that
unfolded either. Hence, seeing as how this analysis aimed to produce a minimally-
sufficient explanation, the population withdrawal was removed from the final
causal mechanism.

To summarize, the differences between the hypothesized causal mechanism
and the final causal mechanism produced by this study were in parts 3 and 5. The
final causal mechanism begins with the targeting of the Bulgarian National Bank
and the banking system by predatory elites. Then, elites intentionally sabotage the
creation of a sound and sustainable banking system in order to make room for their
extractive schemes to take place. This is followed by a period of extensive
extractive practices which channel state funds into the hands of predatory elites.
These extractive practices prompt oppositional elites to try and interfere with the
schemes, which results in struggles between oppositional elites and informal
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networks over control of the banking system. These struggles worsen the already
precarious conditions within the system and push the banking sector into a
downwards spiral, which ultimately leads to the complete collapse of the banking
system and the economy. This mechanism is summarized in Figure 2.

Predatory elites target the Bulgarian National Bank and the banking system to
take advantage of their extractive potential (X)

<

Predatory elites intentionally create a flawed institutional framework to allow
for extractive efforts (part 1)

7

Predatory elites extract resources by bridging the public and private domains
within the context of the banking system (part 2)

<

Predatory elites and oppositional elites struggle for control over the BNB
and the banking system (part 3)

7

The banking system enters a state of deep crisis (part 4)

<

The BNB and the banking system collapse ()

Figure 2. Causal mechanism

9. Reflections

In this section of the thesis, | reflect on the primary issues | encountered
during the writing process and outline potential avenues for future studies.

The primary issues | encountered during the writing process were all related
to access to information. To begin with, there was a general shortage of accurate
and verified information regarding the events that unfolded. Although | was
conscious of the fact that | was going to have a difficult time acquiring information
at the onset of the thesis writing process, | failed to anticipate just how difficult it
would be to find well-written, informative, and peer-reviewed pieces of writing on
the topic. While | did manage to find a number of works, there were nowhere as
many as | would have hoped for, and they often shared authors or focused on the
same parts of the transition. Namely, most works heavily focused on the economic
policies that were implemented, or that were missing, in the period between 1991-
1997. However, they seldom talked about the political processes behind said
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policies, which are at the center of this thesis. This circumstance forced me to
heavily rely on the interview data when it came to connecting the political processes
with the economic circumstances during the transition.

This general lack of information regarding the decision-making process
during the transition was also visible in my attempts to acquire interview
candidates. Most potential interviewees that | contacted either did not respond or
indicated that they have no detailed knowledge of the topic, and do not know of
anyone who does. This was made worse by the fact that | was already severely
limited when it comes to interview options due to the personal dangers associated
with researching this topic. It seemed that there were very few people in Bulgaria
who were not only informed on the topic but were also willing to share their
knowledge. This became even more apparent during the interviews. On two
occasions, interviewees referred me to certain works and people who | had already
cited and used in the thesis, with one interviewee referring me to Venelin Ganev
himself. This left me with the impression that the circle of people who publicly
discuss and research this topic was more limited than | had originally thought.

Unfortunately for the study, the circumstances meant that | was only able to
obtain a very limited amount of information for my process-tracing analysis, with
only 2 interviewees willing to share their knowledge. Therefore, although I also
used a variety of different secondary sources, the final result of this study should be
viewed as a preliminary attempt at reconstructing the events that unfolded, and not
as a definitive conclusion of the topic. However, this reflection also further
reinforced the need for future researchers to delve into the topic at hand and try to
create a solid basis of studies upon which more robust research can be based.

As has already become apparent, future research should focus more
extensively on the ways in which political decision making manifested itself during
the Bulgarian transition, as | could find almost no reliable sources on the topic.
Ideally, future studies would also take place on Bulgarian territory. This is due to
the fact that Bulgarian culture still favors informal communication and due to the
tight-knit nature of this particular research subgroup, informal settings would most
probably facilitate easier access to potential interviewees.

10. Conclusion

In this thesis | have demonstrated the chain of events that led to the collapse
of the Bulgarian banking system in 1997. The analysis produced a minimally-
sufficient causal mechanism which captured the most important events between
1991 and 1997 that ultimately resulted in the collapse of the Bulgarian banking
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system. This analysis contributes to the sparse literature on post-communist
transition and to the especially under-researched Bulgarian transition.

The scholarship on the Bulgarian transition has been the subject of extensive
neoclassic economic analysis which does little to explain the underlying causes
behind the problematic frameworks and policies implemented between 1991-1997.
In this analysis, | have provided the connection between the politics of the time and
the economic outcomes by using Venelin Ganev’s elite project theoretical
framework and applying it to the collapse of the Bulgarian National Bank and the
Bulgarian banking system. The results of the study were mostly consistent with
Ganev’s proposition that the catastrophic Bulgarian transition was produced by the
extensive extractive practices of predatory elites and their attempts at protecting
their extractive schemes.

The results of the study indicated that the collapse of the banking system
was produced by the extensive attempts of predatory elites to maximize personal
gain by channeling state funds to the hands of connected individuals. The results
indicated that the Bulgarian elite project had catastrophic consequences for the
banking system and, as a result, for the Bulgarian population. First, predatory elites
intentionally sabotaged the creation of a sound and sustainable banking system in
order to allow for the extraction of vast amounts of monetary resources from the
state. Second, the elites implemented an array of different extractive schemes,
which bridged the public and private domains, and transferred large sums of money
to the hands of informal networks. Finally, after attempts were made at upsetting
the extractive schemes, predatory elites collapsed the banking system by trying to
prolong the precarious status quo they had put it in, effectively bankrupting the
entire state.

This research bridged the gap between the extensive economic literature on
the collapse of the Bulgarian economy and the political framework proposed by
Venelin Ganev by explicitly demonstrating the causal relationship between the
Bulgarian elite project and the collapse of the Bulgarian banking system. Although
Ganev’s work on the Bulgarian transition stands as the most important post-
communist text on Bulgaria, he fails to causally connect the separate parts of his
theoretical framework. In this analysis, | have done exactly that by translating his
theoretical framework to the empirical example of the Bulgarian banking system
and demonstrating the transfer of causality between the different parts of Ganev’s
framework.

The events that unfolded in the wake of the collapse of the Eastern Bloc still
dictate the lives of tens of millions of people all over Europe and Asia. Although
the region remains enigmatic to robust research attempts, it is also an important site
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for the further development of political science scholarship. The study of post-
communist transitions has revealed the insufficiency of Western conceptualizations
of the state and the state-building process in explaining the complicated processes
that unfold in the wake of cataclysmic transitional events. The insights produced by
scholars of post-communist transitions can be an invaluable tool for enriching the
field of political science and | hope that more researchers will take on the daunting
task of exploring this often ignored but insightful region.
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Appendix 1

Interviewee 1: Interview 1
¢D)] Interviewee
(2) Interviewer

2 — Taka, xaro ue ;iu 3aricBame. Jla ce HagsBaM oHe. AMu 100pe, B TaKbB CITy4an,
HEKa 3alI0YHEM MHTEPBIOTO OT HAYAJIOTO C MTBPBUS BBIIPOC, KOWTO €: KakbB e Oui
MPOLECHhT 32 Ch3JaBaHE HA HOBaTa OaHKOBAa CHUCTEMa, BCBHIIHOCT, Ipe3 91-Ba e
I'BPBOTO HEIT0, KOETO M€ HHTEPECYBA.

1- A, npe3 91-a 1u?

2 — Jla, TOBOpPS 3a CH3aBAHETO M KATO HOBA MHCTUTYIIHS, KOTaTO C€ BHBEKIA ChC
3aKoHa oT 91-Ba. A ako uckare, MOKe M OT IPEU TOBA OILE 1a TOBOPHM.

1 — He, He, uyakaiiTe, Te HemaTa ca JocTa HO-CIOKHH. CMMCBI, HieATa 3a
JEICHTpAIM3aIs Ha [EHTPATHUTe OAaHKM HAa BCHYKH CTpaHW Ha BapiraBckus
noroBop win Ha ChBera 3a nkoHOMH4Yecka B3aumornomon] (KOMEKOH) e nocra
crapa. I 4 € He0OXOAMMOCTTa OT (pMHAHCHPAHE C TBhPAA BallyTa [HepazOupaemMo
0:03] ot 50Te ronuHM, KOETO BOAM 0 OMPENEICHU, HAIHM 3alMCBATEe 1a, BOJM 10
ompeeseH! TPOoOIeMHU.

Enun ot Te3u mpobiemu e, ue HaMa IOCTHI A0 MyoandHo ¢puHaHcupane. Toect 10
¢dbunancupane ot Ilapmwkkus kmy06. 3amoro Ilapuxkus kiy0d ¥Ma MOTUTUYECKU
N3HUCKBaHUS. Haan/IMep, Ja €€ 3aTBOPAT BCUUKU KOHICHTPAIIMOHHHU JIar¢pu, Hajiu,
B TE3U CTpaHH, BKIIOYHUTCIHO B”bJ'[l"apI/ISI.

2 —Jla.
1 — Koero B kpaiiHa cMeTKa ce CITy4YBa M MOHE Ha XapTHsl.
2 —Jla.

1 — A BropusaT npoOiem uaBa 67-ma roawHa, KOrato cTaBa HEOOXOAUMO Ja ce
(¢uHaHCHpAT OT MEXAYHAPOAHU UHCTUTYLIMHU, Ja peueM MexayHapoaHHs BaJlyTeH
donx, 1a ce puHAHCHPAT MPOOIEMUTE C U3ILIAIIAHETO HA JBITOBE.

2 —Jla.

1 — HeszaBucumo nanu ca Bede MOJYYEHH, KAKBBTO € CIydasT ¢ YHrapus u
YexocnoBakusi ot Ilapwxkkus kiny0, miam ca HamepeHue 3a (UHAHCUpPaHE OT
JlonaoHCKUS Ki1y0, KoeTo Boau o onuTu. Haif-monpoOGuuaT onut e YHrapus 3a
WIEHCTBO 3a MexayHaponHus BainyTeH (onza, 3amoro (QyHKUuATa Ha
MextyHapoaHus BallyTeH (QOHJ € Ja ObJe TapaHT IpU MPECTPyKTypUPAHETO Ha
3aEMHU.

2 - Jla.
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1 — Koero nma TakaBa MHMLIMATUBA OT YHrapus 67-ma rojuHa, HO TS c€ IPOBaJIs
Hopajau BIIMSHHUE, YUCTO MOJUTUYECKO, oT MockBa. Llsnara cucrema, obaue, He
U3IbpKa KbM IIepuoja ciel 77-Ma rofuHa, KOraT0o HOMHUHAJIHO CTPAaHHUTE Ce
IPUCBHEAVHABAT KbM TaKa-HapedeHUs XEIN3MHCKUM IIPOLEC, KOWUTO HsAMA
MKOHOMMYECKA 4acT, HO MMa nojutudecka dact. M npuemanero Ha XeI3MHCKUSA
nporec, (aKTUYECKH, OTBaps BB3MOXKHOCTUTE 3a YaCTHO MEXIyHAapOIHO
¢duHaHCHpaHe.

2 — Taxka.

1 — 3a na ce cnyun 1O, B Kpas Ha 70-Te, HayanoTo Ha 80-Te TOAWHU 3arouBa
Ch3JIaBaHETO Ha JAecreHTpanusupanu (unuanum Ha llentpanna banka, kouto ca
OOMKHOBEHO IO HSKaKbB oTpaciioB npusHak. [IpumepHo, banka Enextponuka, B
bbarapus.

2 —Jla.
1 — buoxum, KOSITO € 3a, ¥ Taka HaTaThbk, MUHEpATOaHK.
2 — Tosa, ka3Bare, 3anouBa kora? Kpas na 70-te, Hauanoro Ha 80-Te?

1 — [mepazbupaemo 0:14] Gamka buoxum, kosro [Hepazbupaemo 0:04], HO €
COOCTBEHOCT Ha MaJKH W CPEIHH TPEANPHITHS WIH IO-TOJIEMH CTOHNAHCKH
o0eTMHEeHUs], KOUTO (popMaTHO ca MOJTYYHIH aBTOHOMHUSI OT MUHHCTEPCKHU CHBET,
OT LIEHTPAJHO TUIAaHWPAHEe, MaKap TOBa Jia HE € TaKka PealHO, HO HOMHHAJHO T ca
ro noxy4yriau. 1 ToBa ca OOMKHOBEHO KOMITaHHH, KOUTO OTIEPHPAT MEXTyHapOIHO,
BKJTFOUUTETHO HAJIM C THPTOBUS C OPBKUE, HAPKOTUIIM ¥ BCHYKO ocTaHaio. Maesta
e n1a ce uzbdberne embaproro no Kopexom.

2 — Nla.

1 — IlpouechT Ha peueHTpanu3anus Ha LlenTpanna OaHka ce 3acuiBa cief 83-Ta
rojauHa, korato Bedye ca [HepazOupaemo 0:02] B3eTu 3aemu oT JIoHHOHCKUS KITyO
[Hepazoupaemo 0:03], Bkmrountenno [lomma, YexocnoBakus u bearapus, Yurapus
cpmo. M TtoraBa ca cw3maaeHu Te3u MuHepanbank, banka Enextponuka,
Cronancka banka u Taka HaTaThK, U Taka HaTaThK. KOHTPOIBT BbPXY BHHIIHUTE
pasuianianus ce cbeperorodyaBa B llenTpasina 6aHka W B CHEIUATHUTE OAaHKH,
KOUTO  OOCIy’KBaT  MEXIyHApOJHM  pas3IulaliaHusi, Karo  bwarapcka
BBHIIHOTHPrOBCKA OAaHKA.

2 —Jla.
1 — Ceramnara bynOaHk.
2 — Nla.

1 — Torasa, npuMepHoO oTTOraBa, B Pycus e ocranana Bemropbauk (BTB)

2 —Jla.
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1 — Cera... akrruecku [Hama 3Byk 0:05] oOciTy>)kBaHETO Ha T€3U 3a€MH B TBBpA
BaJIyTa, KOSITO € HEOOX0IMMa 3a MO UIbPKaHe Ha TeKYIIIH, J1a pedyeM pazxoau. buio
TO, J1a peueMe, AbPKaBHU MPEANPUATHS, KaTo bankaHKap Wi pa3HH IPYTH TAKHBA.
Kowuro ca u3isio Ha 3ary6a. Vnm mbk 3a BHOC Ha MOTPEOUTEIICKH CTOKH, KOUTO TaKa
WIA WHaYe OT Kpas Ha 50Te roIuHM ca 3a MpeaIovYhTaHe OT IyOJMKaTa Hajlu B
crpanute oT KomekoH.

2 — U3BuHeTte, camo!
1 - [ne ce uyBa 0:15]

2— I/I3BI/IHCTC, CcaMO Mora JIi Ia BA IIPECKbCHA, Y€ 3a0MBaTe MAaJKO U HE 9yX TOYHO
3a KaKBO I'OBOPHUTE. FOBOpI/ITe CJIC KaTO BC€YC CC YCTAHOBABAT TC3U HOBUTC 6aHKI/I,
CJIC 83-ta. OTTaM MoyHeTe IaK, 3a10TO TaM HC YyX B€YC KaKBO € CTaHAJIO.

1 — /la, HO TO3H MpoLIEC HA OTHOCUTEITHO CBOOOJHO OIEPUPAHE € OTPAHUYCHO OT
HAJIMYMETO Ha OaHka kaTo beiarapcka BHHITHOTHProBcka Oanka, BTB kato cera B
Pycus onepupa u e Hali-royisiMaTa OaHKa.

2 — Nla.

1 — U lenrtpanna Ganka, ToBa € HEOOXOAUMO M MOPaau 00CTOSATEICTBOTO, Y€ BB
BCUYKHU TE€3U CTpaHu, BKIOUNTENHO ChbBeTckusi Chio3, cien Xen3uHCKUs MpoLec
0CcO0€HO, HO U TPeU TOBa MMa HAKAKBM TaKMBa HAYEHKU, UMa Mara3uHH, KbAETO
ce ThpryBa ¢ TBbpJa BasyTa. Mesra e, ye moTpeOUTeICKUTE NPEANOYUTaHUS Kapa
XopaTa Ja ce 3amacsiBaT, WJIM Ja TbPCAT IO HSIKAKbB HAUYMH JOCTBHI 1O
qy»XJIeCTpaHHA BalyTa, WIH Ja CU KYIAT aBTOMOOWJ, WM Ja CH KYIIST, ]a peueM,
CKH, WJIK aa CU KYIIAT AbHKH, UJIW TaM YUCKH, UJIU TaM KaKBOTO.

2 — Nla.

1 — CopoTBeTHO, OHOBa KoeTo ce ciayuyBa 80-Te TOAWHHU, KaTO CHCTOSIHHE Ha
BAJIyTHUTE CUCTEMHU MMa HSAKOJIKO XapaKTepUCTUKH. Bue nmaTte B JOMakMHCTBATA,
B YaCTHUS CEIMEHT, TaKa Jia c€ Kake, KOUTO HE MOXe Jla ObJie OAbpKABEH, HAIN
CEeMENCTBO M Taka HATaThBK.

2 — Jla, na.

1 — HMmare HsKakBU pe3epBU OT HAKAKBH PYOIM M KOHBEPTHPYEMHU BaIyTH.
CpoTBETHO, TOM TpsiOBa na ObJe M33€T MO HIKAKbB HAUYMH WU ChCPEJOTOYEH B
HSIKakBU (MHAHCOBM MHCTUTYLUMU. OCBEH TOBa UMaTe CIECTSABaHHUSA, KOUTO ca
BKBIIM, HAIM TaKa-HapeyeHaTa MKOHOMHMKAa Ha OypKaHHMTE, KOETO € MAaJIKO IIOo-
CJI0HO, HO B J]aJICHU Clly4al MKOHOMHKA Ha OypKaHWTE O3HauyaBa, ue MapuTe ce
JbPKAT BKBIIIH.

2 —Jla.
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1 — U Te3u mapu BKBIIM HE MOTAT Ja OBJAT MPUBICYCHHU OT CIIECTOBHHUTE OAHKH,
KOWTO CBhIIO T'M WMa, Haiu, B bwiarapus [CK, B apyrutre uma Apyrud TakuBa,
AQHAJIOTMYHU CIIECTOBHU OAHKH B IPYTUTE CTPAHHU.

2 — Nla.

1 — CwroTBETHO, 3aTOBa, B MOMEHTA, B KOWTO, C€ MPEABIKIA HEOOXOAUMOCT OT
MJIAlaHUs. Ha 3abJDKEHUS B TBBPJE BalyTa, C€ BBBEKIAT OINPEIEICHH CXEMHU,
KOUTO CHUMYJIMPAT, HAJIM, 3aKYIIyBAaHETO HAa CTOKM OT TaKa-HapEUYCHUTE BAyTHU
Mara3unu, kakbBTO ¢ Kopekom Toect, HuUKONW He o0OpbIla BHUMaHUE Ha
00CTOSATEIICTBOTO, Y€ MPHUTESIKAHUETO M THPrOBUATA C YYXKJa BAIyTa € JOHSIKBIC
KPUMHUHAJIHO MPECTHIUICHUE, €AMHCTBEHO aKO HE CE€ MU3BbBPIIIA MPE3 Te3U Mara3uHu.
Ho cboTBETHO ThpCEHETO HA TaKaBa BAIyTa € KPUMUHAIIHO.

2 — Axa, pasz0Opax.

1 — Toect Bue ako otuzmere Ha 1uioman ,,Ajiekcanabp HeBcku™ u cu kymnure oT
Yy»XJICHIIUTE JI0JIapH U WeHU, UITH TaM, WK KaKBOTO U JIa €, HE Ue ca TOJIKOBa MHOTO
YYKJICHIIUTE.

2 — Nla.

1 — Bue Moxere Jia IIoIaHeTe B 3aTBOPA. Taka ue nma HIKaKbB CETMEHT Ha TaKkaBa
ThpProBusi, KbM KOWTO BIIACTUTE CH 3aTBapAT OUUTC.

2 — A ToBa camo...

1 — Bropoto Heo...

2 — A TOBa caMO KBM...

1 - Yakalite, yakaiiTe, yakaiire!
2 — Jla, cymam.

1 — BTtopoTo Hemlo, KOeTO € MHOT'O BayKHO U IPUCHCTBA B CTPAHUTE, KOMTO Ca B3eIU
3aemMu oT JIOHJOHCKMSI KiIyO MoBeye, OTKOJIKOTO ca B3eMasiu 3aeMu oT [lapmxkus
KIIy0, KOE€TO NPHUCHCTBA, € CIElHUallHA CHCTEMa 3a CUMYyJIMpaHe Ha MPHUXOJUTE.
[IpumepHO Ha JIbpXKABHU NPEANPHUATHSA, OT OOJHHLHM, [0 NPEANPHUATHS B
MPOMUIIEHOCTTa, CUMYJIMPAHETO Ha MPUXOIM B UyXKAECTpaHHa BajyTa. 3aToBa
uMa JiBa MexaHu3Mma. EAMHUAT MexaHu3bM € BalyTHHUS Kypc, OOMEHHHS Kypc Ha
TaKa-HapeyeHUs] KOHBEPTUPYEM JIEB.

2 — Taka.

1 — Copsmo, Hanu, BaJlyTeH J€B, CHOpsIMO, HOpMaiHuTe BanyTh. M BrOpHST
MEXaHU3bM € Koe(UIMEHT Ha e()EeKTHUBHOCT MPHU H3MOI3BAHETO HAa BAIYyTEH JIEB.
To3u koepuIMEeHT Ha e(PEeKTUBHOCT C€ U3UUCIISIBA BCIKA FOJIMHA U CE aKTyallu3upa
B kpast Ha roguHaTa oT BHbB u e o6ukHOBeHO paBen Ha 1.5. ToecT, ako umMaTe Kypc
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Ha BaJlyTHHSA JIeB cripsiMo joJapa 1 nomap u 10, 1 s1eB u 10 ctotunku kM 1 nonap,
KOWTO, pa3dupa ce, € abCoMoTHO (aIlimB.

2 —Jla.

1- ToraBa, KOTraTO OTUCTCTE IIPUXOJUTE BbB BAJIyTHH JIEBA TC BU CE€ CMATAT I10 KypPC
1.5.

2 — Nla.

1 — Toect umate enuH AMana3oH oT, 1a peueM, 30% narope. Koeto ch3maBa ctuMmyn
3a M3MOJI3BAHETO Ha Uy’KJa BajlyTa U ThPCEHETO Ha MAPTHHOPH, WIH IbK U3HOCHU
BB3MOXKHOCTH, KOUTO J1a HOCST Uy’kJa BaJIyTa BbB BAIIETO IIPEATIPUATHE.

2 — Paz0pax.

1 — [ak xa3Bam, HE3aBHCHUMO JaJlil C€ 3aHMMaBaTe Jia YyluTe YeperuTe Ha Xopara
U J1a IpoJlaBaTe HaBbH MO3bK. 3alll0TO UMa TaKbB CIIy4ail U HE € caMo €MH, U TO €
A0CTa AbJira uCTOpus, HaJIk, B TC3U CTPAHU U HC CaMO B TC3U. Ho B Hammte CTpaHu
€ MHOTO JBJITa UCTOPHS. A3 JaXe peJaKTupaM eIUH TaKbB MaTepuait. Mmm mpocto
NpOM3BEXIATe, 1a pedeM, Halli, CHHTEe3UPaH! HAPKOTHIIM U TH IIPOIaBaTe B CTPaHHU,
B KOWTO Te He ca 3abpanenu. [la peuem ToBa ca ctpanute ot CeBepHa Adpuka u
bmmskus U3tok. Taka, cera crurame Beue 10 89-ta roguHa.

2 — Taka.

1 — Ot 85-ta roauHa, BCBIIHOCT, Ta3uW CUCTEMa C BaJIyTHHS JIEB, pPa3MEHHUTE
KypCOBe€, U CHEIHAIHO Koe(ullneHTa 3a €(eKTUBHOCT Ha IPUXOIUTE Ce Mpuiara oT
1983-ta roguna. Mora na ObpkaMm rojavHaTta, HO TOBa ChBMaja ¢ [Hepa3dupaeMo
0:05] Ha ¢puHaHcupane Ha AbaT [Hepazoupaemo 0:02] TpsiOBa Mo HAKaKbB HAYMH /1A
OCUTYpPHTE TIPUXO/IN B TBBP/IC BATYTA.

2 — Nla.

1 - K»M 87-ma roarHa uMa CrieluaiHa Ipernrcka Ha TyBepHbOPUTE [Hepa3oupaeMo
0:02] na Lentpanaus komuteT Ha BKII. B koiiTo ce 00scHsABa, 4e cTpaHaTa HsAMa
JIOCTaThbUHO TBBPJla BaJdyTa W 4Ye TpsSOBa Ja ce B3emaT HsiIKakBU Mepku. Karo
ocBoOOXkMaBaHe Ha Ow3Hec [HepazOupaemo 0:02], ocBoOOXKIaBaHEe Ha YacTHaTa
COOCTBEHOCT, U Taka HaTaThK. [Hepa3oupaemo 0:02] 85-ta rogrHa B MHOTO CKPOMHA
dbopma u 3a BTOpH 1T 1ipe3 1987-Ma ronnHa B 10CTa MO-paIiKaJICH BapHaHT, KOUTO
MpaKTUYECKH Ka3Ba, 4e TpsiOBa Ja ce mpuBaTH3Mpa MKOHOMHKaTa. ToraBa, Korato
MOCTaBUTE TOYKATa Ha [Hepa3dmpaeMo| Ha BCUUKO, KOETO Ce Mpeasiara

2 —Jla.

1 — Annpeit JlykaHOB mWMa Isijla KHUTA IO TO3M BBIIPOC, KOSATO ce Kas3Ba ,,3a
Kpnsara®.

2 — Taka.

53



1 — K»M BTOpPOTO M3JaHME HA Ta3W KHUTA, a3 CbM IHCAJ MPEAsiora, HO TOBA €
cOOpHHUK MaTepuaiu, kouto BamyTHara komucuss Ha MHUHHUCTEPCKU CBBET, TS €
Mexnay [IbppxaBeH cbBet, LleHTpanna 6anka, 1 MuHuctepcku cbBeT. Ho BChIIHOCT
e, xopara tam ce onpeaenst ot Llenrpanuus komutet Ha BKII. BanyrHata komucus
mpeiyiara pasidyHU CTOMAHCKM MEXaHW3MU 3a HaOupaHe Ha I[OBeYe BalyTa.
[ToBeuero oT TAX, pa3dupa ce, HE ca MHOTO pa3yMHH, HO €Ha 4acT OT TSX ca U
pa3yMHH.

2 — Nla.

1 — Taka, u cera cturame 10 89-ta roguHa. O4eBUIHO €, Y€ CIECHTPATH3AIUATA C
banka EnexTtpoHuka € B CleACTBHE OT Ta3u KopecnoHieHuus Mexay BbHDb u
M3IIBJIHUTEIHATA BiacT. M kbM Hadanoro Ha 89-Ta roguHa € SICHO KakBU ca
3aabibKeHusATa. [lagexure KbM BBHIIHUS OBAT ca KbM MapT 90-ta roaunHa. U e
ACHO, omle 89-Ta ToAMHA, Y€ Cpe/icTBaTa M CTUMYJIHTE 3a ChOMpaHe Ha BallyTa, U
CHOTBETHO TO-BHCOKAa €EKTUBHOCT JIa MMa MPHUXOJU BHB BalyTa HE CE CIydBa.
3aToBa B Ha4aIoTO Ha 89-Ta rojnHa, ¥ TOBa € (PEHOMEH HABCIKBE, BKIFOUUTEITHO
CbBETCKHUS ChI03, BKIOUUTENIHO [loia, BKIIOUUTETHO YHrapus, Y Hrapus € Majiko
no-pa”o. Hauanoro Ha 89-Ta roguHa nMa 3aKkOHOJIaTEIHU aKTOBE, B bbarapus tosa
e Yka3 56, Toil e Mpe3nIeHTCKH YKa3, 3a 0CBOO0K1aBaHe Ha CTOMAaHCKaTa EHHOCT.
Toecrt, 3a TeKpUMUHAIM3WPaHEe HA YaCTHHS OU3HEC.

2 — JloOpe.

1 — Cnen xato ToBa CcTaBa, TOBa CTaBa SIHyapu Mecel, TOECT, U MOJICKUS U
Obarapckus 3akoH, ce mpuiaraT ot 01.01.89r. Ha 03.05.89r. ako He ce nbxa, €
npueto [TocranoBienue 16, He CbM CUTYPEH 32 HOMEpA, a3 CbM 'O LIUTHPAJT HAKB/IE.
[TocTanoBnenue 16, KOETO MO3BOJISABA CH3aBAHETO HA YaCTHU OAHKH ChC CPEICTBA
Ha JaHbKOIUIATIIUTE WU Ha criecTuTenuTe B JIbpxkaBHa ciectoBHa kaca (JJCK). Ot
Mmaif mecenr 89-ta, 1o 10.11.89r. dopmanHOo ca perucTpupaHu Hskbae okosno 30
6anku. Te3u 30 Ganku, pa3bupa ce, HE 3aM0YBAT J1a ONIEPUPAT BEAHATa, 3alI0TO HE
BCUYKH Ca TIOJYYHIU cpesicTBa oT LlenTpanna 6anka wim ot JIbpikaBHA CIIECTOBHA
0aHKa, HO HAKOM OT TSAX ca MOJYYHWJIU U 3aloyBar Ja JAeWCTBaT olle Impe3 BTopara
rmossoBrHa Ha 90-Ta roguHa.

2 — ToBa ca yacTHM O0aHKU, IO HUKAKHB HAYNH HEOOBBP3AHH C...
1 — Awmm, I[TppBa yacTHa 6aHKa, a peyeM, € eHa OT THAX.
2 —Jla.

1 — Ho ne camo 14, bankanOGaHk M pa3HU JpyrH TakuBa, T€ BCHUKHUTE ca
3 3
peructpupanu. Hanu Bu ka3zBam, 30 6GaHKH ca perucTpupaHu.

2 — Nla.

1 — U ToBa, koeTo ce ciry4Ba €, 4e Te3u 0aHKH UMaT pa3Hu XyOaBW MMEHaA, OT poja
Ha [IppBa yacTHa Oanka. Xopara UMaT J0BepHe, T 0OCIIaBaT Mo-XyoaBH YCIOBHUS,
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KaKTO I10 JCTO3UTH, TaKa U MO KPEJIUTU U CH MECTSIT CIIECTSIBAHUATA, UM T BaJIAT,
aKo He I'M MecTsT OT /IbpaBHa CIECTOBHA Kaca, KOETO € MHOTO PSIBK Cllydai,
3aIoTo €... [3BbHU TenedoH | V3BunsBaiTe.

2 — Hsama mipoGem
[kpaTbK pasrosop 0:20]

1 — Taka ne, oHOBa, KOETO C€ CIydYBa €, Y€ XopaTa HM3BaXJaT MapUTe OT O]
BB3IJIABHUIIATA U CU TM BKApBaT B Te3u OaHku. Te3u OaHKM 3amo4yBaT Ja Onepupar
B €/lHa OTHOCHUTEIIHO HOpMaIHa cuTyanus. He 3HaM janm cte BIKaaTe ToBa, KOETO
BH Kazax ,,Administrative Barriers to Business”. TpsOBa na ro mma HIKbIE B
WHTEPHET, aKO HE a3 Ile BU T'o HaMeps. Mima ro Ha ObJrapcku 1 Ha aHruiicku. To e
ot 2001, HO Tam MMa elHa PEeKOHCTPYKLHMS Ha TO3U nepuon. OT rieaHa Touka Ha
OCBIIECTBSIBAHETO HA B3eMaHUATa. M TyK, OCHIECTBSBAHETO HAa B3EMaHHATA OT
yacTHH OAHKH € MHOT'O BJKHO. 3al[0TO TO 10 HAKAKHB HAYHH IT0-100pe J1a Ce CITyYH,
KOraTo ca OIpeAcIiCcHM HSAKaKBM mpaBwia. M ToBa ca mpaBwiara Ha
HECHCTOATEIHOCT Ha IaTmuTe. Torasa, KOrato miaaTIHUTE ca YacTHH auia. YacTHu
JUIa, B CMUCHJ, HE ca MHKOPIOPUPAHU 10 HIKAKbB HAYMH, TOBA HE MOXE Ja Ce
CIIy4H IO JAPYr HAUYWH OCBEH upe3 TpaxkIaHCKus mnpodecuoHaneH koaekc. Ho
rpakJIaHCKHUs TTPodeCHOHANICH KOJIeKC 10 97-Ma roauHa, HIMAT TaKWBa IIpaBUIIA.
[Ipk 110 ce 1o oTHacs 1o [He ce uyBa 1:13].

1 — Jloxbae cTuruax?

2 — CCKYH)Ia caMoO, 4c€ o1iec 3a0uBaTe Majako. AKO HUCKaTC, UMa BApUAHT A4, HE €
HJAC€aJIHO, HO Ja MPOBCIACM HHTCPBIOTO 0e3 KaMCpH, 3a Jla HE IPCKbBCBa TBBHPAC
MHOTI'O 3BYKa. AKxo uckare Taka MOXKeM Ja HaIlipaBUM.

1 — Tobpe, HUKaKBB IpOOIEM.
[KpaTbK pa3rosop]

2 — Taka, TOBa MOCIETHOTO, KOETO UyX €... JOKOJIKOTO pa3dpax, a3 BCHITHOCT X
Ja nonutaM, Bue BChITHOCT rOBOPUTE 3a HAYMHA, 110 KOWTO TE€3M YaCTHU OaHKU
OTJaBaT KpPEAWTH WIIM MCKAaT KpeauTu oT, npeanonaram, bHB. Ho He pa3bpax,
TOYHO Ko€ oT aBete. Ho cTtaBa BbIIpOC 3a mpolieca Ha KpeauTupaHe npeau 97-ma Ha
YaCTHU JIMIIA.

1 — Yakaiite cera, He € TOJIKOBA...

2 — Nla.

1 — YacTHuTe Ganku UMaT cBOOOAaTa. 3HAYM UMa €IHA OCOOEHOCT TIPH TAX, TOECT
nBe oco0eHocTH, TpH ocoOeHocT. [IbpBara e, ye Te ce Ch3/1aBaT ChC CPEeICTBA, KOUTO
ca Ha Jpyru xopa, Wi nanbkomatiuy, win cnecturenu B JICK. Broporo Hemro,
KOETO € Ba)KHO, € Y€ M3MCKBAaHMs KanmuTal € OTHOCHUTENIHO HHMCBHK. [la peuem, 5
MUJIMOHA MapKH, ciel ToBa 10 MunnoHa Mapku.
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2 —Jla.

1 — Koerto ca A0CTa MAJIKO I1apu.

2 — Nla.

1-1 TPETOTO HEIIO, KOCTO € MHOI'0O BAXXHO, HC CC M3MCKBA OOKA3aTCIICTBO 34
IIpon3xoJa Ha CpE€acTBara B OaHKara.

2 — Taxa, nma.

1 — Toect, 6aHKHUTE 3aMl0YBAaT J1a C€ ChPEBHOBABAT 3a cpeAcTBa. OTKb/E 11e 10iaaT
HE € TOJIKOBA Ba)XXKHO, HO J1a PEUYEM IbP>KaBHU MPEANPUITHS U TaKa HATATbHK.

2 — Nla.

1 — B o0y nuHuM Hali-Xy0aBOTO B TOBa ca Xy0aBuTe UMeHa Ha Oankute. [lanu mie
0bae buoxum, nanu e 0bae bankan, ganum me Obae 3eMeIeNICKH KPEIUT, JaJIH 1I1e
0b1e Arpobusnec 6aHk i [pasroBop 1o tenedona 0:30]. Taka, B Ta3u cUTyanus,
OHOBa KOETO MPaBAT XOpaTa € Jia M3BaAAT MapuTe M3I0J yapiiada WIH M3
OypkaHa.

2 — Nla.

1 - U na ru magat Ha Te3W HOBHU OaHKHU. Te ocTaBaT CBOMUTE CIECTSIBAaHHS, TOTaBa
KOraTo Te€ ca Ipe3, HAJIM, Ja PeYeM aKO MMAaTe UIOTEYEH 3a€MH, MIIAJICIKKHU 3aEM,
3aeM 3a rieaaHe Ha Jena, HAKakBu Takuba Hema. OcrtaBaT te3n Hema B JICK, HO
OHOBa, KOETO € TI0 JHKOOOBETE Ha XopaTa, OTUBa B OAHKHUTE.

2 — JloOpe.

1 — B noBure cb3nanenu Oanku. ToBa ca 30 TakuBa GaHKM B IEpUOJA MEXIY
HayanoTo Ha Mail 1 10T HoemBpH. Taka, 3a 1a pyHKIMOHUPAT Taka Te3H OAHKH,
TpsiOBa Jja MMa Mpolieypa Mo HechbeTosATeNHOCT. KakTo Ha ¢pu3nyecku, Taka U Ha
opuaudeckd smna. dusznyeckure JMna HAMAT TakaBa Mpolenypa B TOrapa-
JeiicTBaIys rpaX JaHCKH PO ecHoHalIeH KOJEKC.

2 —Jla.

1 — I'paxnanckusT npodecroHarieH KOJAEKC € MPOMEHEH, Taka 4e Ja BKIIYBa
HECHCTOSTEJIHOCT Ha (U3MYECKH JIMLA, KOETO Ja BKJIYBA U TEXHH JIMYHU
oTHouieHus. Jla peueMm, ako Hue ¢ Bac cme ce pa3senu u Bue He mu miamare
U3JIpbKKaTa Ha JIeTeTo, a3 Mora ja Bu cbas u Bue cte Mu JUTb)KHUK, Taka /1a ce
kaxe. EnxBa B kpasg Ha 97-Ma roauHa Tasw MmaTepus e yperynmpana. [Ipe3 89-ra
roguHa Bue umare Yka3 56, Ho VYka3 56 ypexna ydpeqsiBaHETO HAa YaCTHU
OPEeNNpUATHS U IJIAIIAaHEeTO Ha JaHbBIM OT YaCTHU MPEANPUATHS, HO HE ypexkia
HECHCTOSATEIHOCTTA. TOECT, CHOPOBETE C KPEAUTOPH HA YACTHUTE MPEANpPUATHSA,
HE3aBUCHMO JIaJIM ca OaHKU MIIM JPYTU YaCTHH, WIN AbP)KAaBHU MPEIPUATHS.

2 — Taxka.
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1 — ToBa Moe aa cTaHe ¢ AOMbJIBaHE Ha YKa3 56 Wiau ¢ npueMaHe Ha ThPrOBCKHU
3aKOH C IJaBa ,,Hechcrositennoct®. ToBa 3amouBa J1a ce ciiyuBa eiBa 91-Ba roguHa.
Maii mecel.

2 — Taxa, pa3zoupam.

1 - E npuer nppBuTe 3 r11aBu Ha ThproBCKUs 3akoH. U ce cTura 1o rinasa 4-1a, KoATO
e ,,HecbcTosiTerHOCT® U T4 € npuerta easa 94-ta roguHa.

2 — Axa, paz0oupam.

1 — 3aroBa mexay siHyapu 89-Ta U ChOTBETHO BTOpaTa MOJOBHUHA Ha Tas FOAMHA, B
KOSITO BB3HMKBAT YaCTHHUTE OaHKM W mpuMepHo [IppBa uwactHa OaHKa, mopaiu
Xy0aBOTO MMe ycHsiBa Ja NpHBJIede BHUMaHMETO Ha Xxopata. Jlo 94-ta ronuHa,
o0aue, HOBOCH3/aIeHUTE OAHKU HAMAT MPOLelypa, [0 KOSTO Ja ChOUpart B3eMaHus
OT ABPKaBHHU M YaCTHU JUTBKHHIIM TOTaBa, KOraTo T€ U3MaJaT B HECHCTOATEIHOCT
WM BPEMEHHA HEBB3MOXKHOCT /14 CH M3IUIALLAT 3aEMUTE.

2 — Taka, pa3zbupam, moope.

1 —3aroBa 0ankute 1 3aToBa Bu Hamucax ToBa ,,Barriers to Business” Tam nma 1is17a
rjaBa II0 TOBa HEIIO.

2 — Nla.

1 —3aroBa GaHKuUTe 3aM0YBaT Ja OCHIIECTBABAT MIpaBaTa Ha ChOMpaHe Ha B3eMaHUs
KaTo MOpbYBAT yCIIYI'H Ha pUTecHUTENU. Te He ca pekeTbopu. ToBa ca Xopa, KOUTO
OTHBAT NPU NPEANPUATHETO A U Ka3BaT ,,AMU U3BUHABAN, T CH NOYHAJ HSIKAaKBa
THPrOBUs, aKO OOWYAII HAJIM IJIATH CH Ha OaHKaTa, HaJli TOBA, MJIM CU MTOYHAJ TOs
PECTOPAHT, IJIaTH CH TOBA, HAJIK . YNCTO TakoBa, HaJlM, TOBA € OCBILECTBABAHE HA
IIpaBaTa Ha KPEIUTOPA, TAKA 14 CE KaXKe.

2 — Nla.

1 — Ta ToraBa 3amouBa M paboTaTa Ha Taka-HapeueHuTe MyTpu. C myTpure
UCTOpHSATA € MHOTO ITpocTa. ChKalsiBaM 3a JINYHOTO OTKJIIOHEHUE, HO 85-Ta TOAMHA,
perucTpupaHuTe, TOBa € Mo NpebdposiBaHeTo 85-Ta rojMHAa, HE 3HAM Jalu CTe
00BbpHAJIM BHUMAHUE HAa 0OCTOSATEICTBOTO, HO MPEOPOsSBAHUATA HA HACEIIEHUETO Ca
Ha 5 TOJMHM 110 POCTaTa NPUYNHA, Y€ UMa 5-TOAMILIHYU TUIaHOBE.

2 —Jla.

1 — U 85-ta romuHa mnpeOposiBaHETO MOKa3Ba, Y€ PETUCTPUPAHHUTE OOpIIH,
crioptuctu 60opiu. ToBa HE ca MAHTHCTH, HE ca TaM CabJIbOPH, HAJTM KapaTUCTH U
npoyne, u mpoune. ToBa ca camo peructpupanute 6opiu B beiarapus ca 85 xumsiau.

2 — Taka.

1 - A mex MUJIIMIUOHCPUTE, TOCCT LCIUA CbhCTaB Ha MI/IHI/ICTepCTBOTO Ha
BBTPEIIHUTE PAaOOTH € HAKBAE OK0JIO 67 xuisaau. Toect, OopiuTe ca rmoseye, Karo
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CIIOXKHTE W JIPYTUTE COPTUCTU. M3BeMHBXK T€3W XOpa ocrtaBar Oe3 pabora u 6e3
¢unancupane. bopuurte, Taka HapedyeHUTe OOpIM, Beue B KaBHUKH, T€ ca
OpraHM3UpaHU B CIOPTHU KiybooBe. M crnopTHUTEe KiIyOOBE ca TakuBa, KOUTO
no3BoJisiBaT HoceHe Ha opbxkue. ToBa ca LICKA wu JleBcku. JleBcku € KbM
MunucrepctBoTo Ha BbhTpemHuTe padotu, [[CKA e kbM MUHUCTEPCTBOTO Ha
oTOpaHara.

2 — Axa, pazbupam.

1 — 1 noGpute criopTucTH OOMKHOBEHO MMAT YMHOBE B CHOTBETHHTE, Ja PEUeM,
opranu. /la peuem, AcnapyxoB u KoTkoB nMart TakvuBa 4ynHOBE. ToecT ToBa € 10cTa
crapa, Taka, Tpamunus. CBOTBETHO TOraBa, KOTaTO CHHpa OOHKETHOTO
(¢uHaHCHpaHEe HA CIOpPTa, TE3W XOpa CE OKa3BaT C TOJIIMO CTENEH Ha JOBEpHE
nomexay cu. OOydenu ia ce OusIT, 1a pedyem, a ce Haarat u fa ce 6opar. U usakou
OT TSX JIOPH J1a HOCSAT OpbXKUe, KaTo oduiiepu. M Te3n xopa HIMAT KaKBO J1a TIPABSIT
W 3a1oyYBar Ja npejjarat CBOMTE 3HaAHUS HAa YMEHHS Ha TO3H, KOMTO UMa HYXJ1a OT
Tax. [IppBUTE, KOUTO HMMAT HY)KJa OT TAX, HAKOU OT TAX CH CTaBaT IPOCTO
PEKETHOPH.

2 — Nla.

1 — Ho mpocTo pexeThop TH MOXKeI J1a ObAenl U B 10132 Ha HAKOs OaHka. Taka ge,
HaJIM, TIOJI3BAHETO Ha YCIYT'M 3a OCBHIIECTBIBAHE HA JOTOBOPUTE € J0CTa
XapaKTepHO 3a OaHKOBaTa CMCTEMa B TO3U nepuoi. ViMa enuH ciy4daii, KOUTO Moxke
Ja To Hamepute, onucaH € B Kamwuran, nmpumepHo ,,IIbpBo uwacTHO ceno® ako
MOTHPCUTE 11I€ BU U3Jie3e MaTepuana. ToBa e egHo BpadaHcko ceno, KOeTo cu €
3aJI0KUIIO0 3eMsITa, OOIIMHCKAaTa Mepa, 3a Ja B3eMe HSAKakBU KpeauTu oT [IbpBa
yacTHa OaHka uinu banka 3emenerncku kpeaut. He mora na cu cnomusi. Mait Geme
i [IspBa yacTHa Oanka uin banka 3eMeencku KpeaurT.

2 — Axa.

1 — U ToraBa, Korato cenoTo MpecTaBa Jla CH Mpaiia 3aeMuTe, B OOIIM JTUHUH,
OaHkaTa My W3Mpalia eaHa rpymna MPUTECHUTENN U KapaT KMeTa Jia MOAIMHMIIE, Ye
3eMsiTa € COOCTBEHOCT Ha CHOTBETHHS KPEIUTOP.

[may3a ot 33:29 mo 40:10]
1 — OCHOBHOTO HEII0, KOETO 3aloYBaT Jia MpaBsIT OaHKHUTE.
2 —Jla.

1 — B Ta3m cutyanms € ga gaBaT 3aeMH, 3HaUM T€ ca ChOpaim cpeacTtBara OT
myOsMKaTa, Taka Ja ce Kaxke, OT YaCTHH JIUIa, OT (PU3WYECKU JINIIA U 3a104YBaT aa
TH ]aBaT Ha JINIIA, C KOUTO UMAT HAKAKBO OOIyBaHE, HAKAKHB TNYHOCTEH KOHTPO.

2 — Taka.
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1 — U ToBa ca 0OOMKHOBEHO XOpaTa, KOMTO Ca WU Y4YpeOUTeNu Ha OaHKH, WIH
AKIMOHEPH, WIIH IO HIKAKHB HAYMH TEXHH MPHUATENH. 3aII0TO Ce Mpearoiara, ye
TOTraBa, KOraTo UMarTe HAKaKBa oJI00Ha Bpb3Ka, Bue Moxere 1a ru Hakapare ¢ €IHO
TeneOHHO 00aKaHE 1a CH BhPHAT MapuUTe.

2 — Jla, pazbupam.

1 — Koeto Boau 10 npoOsieM BB BCHUKH OAHKH, HO TOH € JIOHSAKBJIE YIIPABIISIEM JI0
95-Ta roiMHa, KOTaToO B CJIE/ICTBHE HA M300puTe 94-Ta. 3HA4YM, TOBA KOETO CE CIIy4Ba
90-ta ronuna 1 95-Ta € cnexHoTO — npe3 90-Ta roguHa, KAKTO BH Ka3ax, ca U3BECTHU
JIaTUTE Ha Tajeka Mo BRHIIHUS AbIT. Te3nu matu ca Ha 31BuU MapT, TOECT, HAKB/IS
o ToBa BpeMme Ha roauHaTta. M 3agbiokeHnero Ha bearapus e manko Ham 3
MUJHapaa jojiapa, a BCUYKUA pe3epBu Ha lleHTpanHarta OaHka, BKIIOUMTEIHO
37ATHUS pe3epB U BaJTyTHUTE CMETKU Ha bynbank, Ha brarapcka BHITHOTHPrOBCKa
Oanka ca | mwmapn u 118 muimnona gonapa.

2 — SIcHo, cymep.

1 — Toect Te ca 3 BTU MO-MAJKO OTKOJKOTO Ca MapuTe, KOUTO Ca HAIUYHU, U
MIPaBUTEICTBOTO Ha JIyKaHOB, MbPBOTO NPABUTEICTBO Ha JIyKaHOB HsAMAT JIpyr
n300p OCBEH, MOHEXE He YCIISABAT J]a B3eMaT JOMbIHUTENHU 3aeMu. ViMa onutu 3a
TaKMBa 3aeMU OT l'epMaHusA, HA CTOMHOCT OKOJIO MWJMapi W IojoBuHa. Hamm
ujesTa € 3a oBeue, HO TOBa, KOETO CE€ MPEI0roBOPs € MUJIMAP/T ¥ MOJIOBUHA MAPKH,
KOETO € OKOJIO €ANH Munuap noiapa. Kato uaesra e ¢ To3u equH MUIMapA Aa ce
IJIATA YacT OT 3aJbJDKEHUSTA, 2 OCTAHAJIOTO Ja C€ MPECTpyKTypupa. I'epmanusi,
karo wieH Ha [lapmwkkus kiny6 oTka3Ba. M To € HOpMamHO, HaJl CMHUCHI, HE MOXKE
na ce [He ce pazbupal], na obenuusBare ['epManus U Ja gaBaTe mapu Ha BCAKAKBU
MYIIMOPOIIH.

2 — Nla.

1 - CvorBerHo, bwarapus o00sBsiBa, NpPaBUTEICTBOTO 00sBsiBa, 0e€3
npeaynpexaeHue, o0sBsiBa HEBb3MOXKHOCT 3a IUIAIAHUATA B Kpas Ha MapT, KOETO
BOIM [0 3aTBapsHE Ha CTpaHaTa J0 BB3MOXXHOCTH 3a JOCTBI O BBHHIIHU
cnectsiBaHus. CHOTBETHO BCHYKO C€ CHCPENOTOYABA B HAIMYHUTE PECYPCH BBHB
¢uHaHcoBara cucrema Ha brirapus. Be punancoBata cuctema Ha bbarapus nma
IBa cerMeHTa. EMWHHMAT € MHOro rojsM W paboTw Ha 3ary0a, W € Jbp)KaBeH.
Jpyrusr, KbM OHOBAa BpEME€, € OTHOCHTEIHO MallbK W pabOTH OOMKHOBEHO Ha
nevan6a. Toil He Moxke 1a paboTu Ha meuanba, obade, Mpeau Ja ca 0OCBOOOIEHU
[IEHUTE, KOETO ce ciiyuBa 4yak 91-Ba rommHa. B Te3m ycioBUS YacTHHS CEKTOp
3aIoyBa Jia ce pa3BMBa MHOTO OBpP30. BKIIFOUMTENTHO YacTeH CEKTOp, KOWTO €, /a
peueMm, IbIIEPHU KOMIIAaHUH Ha IbpP)KaBHU MPEIIPUATHS, KOUTO CTaBaT 4acTHU. U
ce 3aHMMaBaT, OT €JlHa CTpaHa C JOCTaBKUTE, OT JApyra CTpaHa ¢ MapKeTHHTa Ha
npoaAyKIuATa. Taka ce TOyd4aBa, 4e IOJIBHTE Ce MPUBATH3UPAT, Pa3XOIHUTE Ce
HaIlMOHAJIM3UPAT, 3alI0TO T€ OCTaBaT BbB (upMaTa-Maiika. Koeto Boau 10 ronsam
npo0JIeM B IbpKaBHUTE MTPEINPUSATHS, HE TOJIKOBA B YacTHUTE. Ho yacTHUS cekTop
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€ BCE Olle MaJbK U TOW HE MOXE Ja MPOM3BENE TOCTAThUHO IOXOM, KAaKTO 3a
OaHKOBaTa CHCTEMa, Taka M 3a OFOPKEeTa, KOMTO Ja MMa JOCTaThYHO MPUXOIU OT
JAaHBITH, 32 J1a MOXKE Jla CH M3IUIAIla 3aeMHUTE. A OT Apyra cTpaHa, Taka KaTo UMa
o0siBeH ¢danut, curyarnus Ha JedonT. 3a TepuoAa Ha MPEIoroBapsiHE Ha
3aIbJDKCHUATA, Ta3W CUTyalus Ha ne]onT o3HayaBa, ye CcTpaHaTa pasmojara c
OHE3U PECYPCH, C KOUTO pasmoiiara. TOecT He € HeOOX0aUMO Jla ChOMpal rmoseye
JAHBIM Ja CH U3IUIAILAII ABJITOBETE MO JbpKaBHUTE 3aeMU. ChOTBETHO, HAJIK UMa
MaHUITYJIUpaHe Ha BaJTyTHHUS KypcC, a3 TaM BH Kazax ja derere Pymen ABpamoB u
Pymen I'eHOB u Taka HaTaTHK.

2 — Nla.

1 — Ho wuma, pa3bupa ce, MaHWIyJaus Ha TUTATEXKHU WHCTPYMCHTH, IICHH HA
IJIATeKHUTE MHCTPYMEHTH, KaKBUTO ca 3akoHa 3a Ypexaane Ha OOcmykeHuTe
Kpeautu, Taka napeuenute 3YHK-oBe, Te ca 1ieHHU KHUTH U ca pa3IuialiaTeseH
JOKYMEHT. BBIIpeKkr BCHUKUTE TE€3U HEIla, KOUTO ca MpeAnpueTy kato Gopma Ha
chOupaHe Ha CpeAcTBa Npe3 Mpoleaypara 3a IpUBATHU3AlMs, 3alI0TO Te ca
IUIATeKHU MHCTPYMEHTH B IpolieypaTa Mo MpuBaTH3anusi. Bbopeku ToBa, KbM
cpenara Ha 94-Ta roaMHa, BBIIPOCHUTE CPEICTBA BCE OLIIE HE Ca CHhBCEM JJOCTAThYHH,
HO B CBIIIOTO BpeMe C€ MOANUCBA ceNka ¢ MexayHapoaHus BaldyTeH (OHI, KOUTO
CTaBa TapaHT IO NPECTPYKTYPHUPAHUTE Bede BBHHIIHU 33JAbJDKCHUS MO IbPKABHU
3aemu. ToBa craBa Ha 29 ronu 94-ta roguna. Ot 9-tu mapt 90-Ta roguHa 10 anpuil
94-ta rogMHa ce BOAAT MPETOBOPH 3a MPECTPYyKTypupaHe Ha abira. OCHOBaHHUETO
na Oble MOAMMCAaH JOTOBOpA 3a MPECTPYKTYpHpaHE Ha JbJra, KOHUTO MEXAy
Ipyroto € yHukanHo no0wsp. ToBa e 47% ompomaBaHe Ha 3aJbHKCHHUSTA Ha
MPABUTENICTBOTO, BAyTHUTE 3abJDKEHHS, TOBAa HE € PYCKHUS KPEIuT, TOBA HE €
CHBETCKHUSI KPEIUT, U HE € SIMOHCKUS, MeXIy Apyroto. Ho Taka unu nHadye mma
TakaBa CJlIeJKa. YCIOBHETO 3a HEWHOTO TOANKCBAaHE € BHBEXKIAHETO Ha JIAHBK,
KOWTO € OTHOCHUTEIHO CUTYPEH KaTo MpHuxoj. 3aToBa OT 1BU ronu 94-ta roauHa
BIIM3a B CHJIa 3aKOHBT 3a JIaHBK J0OaBEeHA CTOMHOCT, KOWTO € J0cTa J0OBp KaTo
KOHIIETIIHS, TaM HsIMa JTYTKH, HIMa pa3JIndHu CTaBKH. MIMa camo JIBe M3KITFOUCHHUS,
€IHOTO ca MJIEYHHUTE, JPYroro ca [Hepa3Oupaemo]|, KbAETO JaHbK Jo0aBeHa
CTOMHOCT € MPaKTUYECKU PaBEH Ha JaHbK 000POT, KOWTO € IeliCTBal TOraBa, KOMTo
e 5%. Ho 98-ma roauHa u Te3u Ba mpoaykTa ca HanmpaBeHu Ha 20%. ToBa obemniaBa
JOCTaThYHO MPUXOM B OFO/DKETA 32 00CITy)KBaHE Ha BHHINHU 3aeMH. Ciel KaTo e
MOJIMKCaHa C/IeTKaTa Mo BHHIIHUS IBJT U € paTuduirpana ot napiaMmeHTa Ha 29-
TH 1071 94-Ta TOAMHA, MPABUTEICTBOTO, KOETO € MOCTUTHAJIO TaKaBa CHEJIKA, U €
BBBEJIO B JIeHiCTBHE 3aKOHA 3a J0OABEHA CTOMHOCT, CTaBa HEHY)KHO, U BCHIITHOCT CH
MoJilaBa OCTaBKaTa CENTEeMBPHU MeEcCEIl ChIllaTa TOJWHA, U CHOTBETHO CE BJIM3a B
nporenypa Ha nu3dopu. M36opurte ru neuenu BCII na 18-tu nekemspu. Jlo 25-tu
sHyapd Te¢ He yupeasBar mpaBuTencTBO. OHOBa, KOETO ydYpeAsBaT KaTo
MIPABUTEIICTBO € C JaTa 25-TH siHyapy U MbPBOTO HEIIO, KOETO T MPHEMAT € €IHO
MIOCTAHOBJICHHE 3a Ha3HAYaBaHE HAa JUPEKTOPHTE M YIPABUTCITHUTE CHBETH Ha
JbPYKABHU TIPEIIPHSITHS, TTOPAIH MPOCTaTa MPUYMHA, Y€ TOBA Ca XOpa, KOUTO ce
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ONPEIETAT OT MPABUTEIICTBOTO M OOMKHOBEHO Ca WICHOBE Ha ChOTBETHATA MAPTHS,
KOsITO B AaaeHuAT ciay4dait € bCII.

2 —Jla.

1 — brokeTsT 32 95-Ta roguHa e mpueT Ha 23-Tu Mai. Toect, UMaTe eIuH Mepruo
OT OKOJIO TIOYTH 4 Mecena, B KOiTo HsiMa OrokeT. [IpuynHara 3a ToBa €, 4¢ MHOTO
TPYAHO C€ OCBUIICCTBIBAT MPUXOAUTE. EIMHCTBEHUSAT CUTypeH HM3TOYHUK Ha
MIPUXOJIU, OCBEH JIaHBK JI00aBeHA CTOMHOCT, €, pa3bupa ce, mTaHbK nevanda. Taka
KaTO KakBH JaHBLM INIAIla HACCICHHETO HE ¢ MHOro scHo. Cucremara Ha
o0naraHeTo Ha JIMYHHUTE JOXOJH € TaKaBa, ue He MOXKe Ja ObJe HajexaHa. TaM nma
5 pa3nuyHU CcThhaja, Ipara, KOETO ChOTBETHO Ipeirojara MHOIO ToJisaMma
OTYETHOCT ¥ Bb3MOXKHOCTH 32 KOHTPOJI. TakoBa HEIIO HE MOXKE Jla UMa TOTraBa, a u
MO-KBCHO. 3aTOBa €IMHCTBEHMSIT M3TOYHMK 3a Kelll Ha OMoKeTa ce OKa3BaT
J'bP’KaBHUTE TIPEANPUATHSA. 3a J1a c€ BbprKe OOJDKETa 10 Kpasi Ha roJlMHaTa TpsiOBa
Ja ObJaT OCUTYPEHH MPUXOIUTE U T€ CE€ OCUTYPSBAT C €UH MHOTO IpocT akT. Ha
5-t Maii 95-Ta roMHA, MUHUCTBPBHT HAa MKOHOMHKATA U ThPrOBUATA, KOMTO € Hali-
rOJISMHUSIT COOCTBEHUK, NPHHIIMIAN Ha IbpPKaBHU TNPEINPHUATHS B CTpaHATa,
HapeXX/la Ha CBOUTE NPEANPUATHS, HA MPEINPHUSATHUATA HA CBOS JOMEWH Ha
OTTOBOPHOCT, HAPEXkK/a J1a HE U3IUIAMIAT 3abJDKEHUS KbM OaHKH, HE3aBUCHUMO JIaTu
ca JIbpKaBHU WM ca 4yacTHU. ToBa CHOTBETHO BOAM 1O CHUTyallMs, B KOSTO,
HECHCTOSITEIIHOCTTA KAaTO MPOIIeypa B TBPrOBCKUS 3aKOH € npuera 94-ta ronuHa.
[TpaButencTBoto Ha XKan BugeHos maif mecenr Ha 95-Ta roguHa B3emMa O€3TMXBEH
3aeM OT CBETOBHATa OaHKa 3a MPECTPYKTYpUPAHE Ha MPEANPUSTHUITA, C KOUTO
OE3NTMXBEH 3a€M CE€ OCUTYpsBAT IUJIAIAHUATA HA XOpaTa, KOUTO OW TpsOBaio aa
Obmat yBomHeHH. ToBa cwB3maBa KOMQOpPTHAa CHTyallus H  CHOTBETHO,
MPaBUTEJICTBOTO 3allouBa Ja C€ TPUKHU 3a IMPUXOJUTE CaMO OT JIbP)KaBHUTE
MPEANPUSITHS, 3aII0TO € SICHO, Y€ JIOPH M HsKoe aa (panupa, 1me uMa J0CTaTbuHO
mapu Ja ce TUIaTi OT To3u 3aeM oT CBeToBHaTa O6aHKa. 3aTOBa B MOMEHTA, B KOWTO
Knument BydeB, MUHUCTBPHT Ha HMKOHOMHKAaTa W THProBUsTa 3abpaHsiBa
00cITy>)KBaHETO Ha 3ab/DKEHHUSI KbM OaHKU, HE3aBUCUMO JIajli Ca IbPKaBHU WITH
yacTHH. bankute ce Hapexaar Ha onaika rnpea bHbD 3a pecypc. BHbB Hama otkbae
Jla TO B3€Me€, 3all0TO MMa MaJKO PE3€pPBU M €IUHCTBEHOTO HEILlO, KOETO MOXE Jia
Hanpasu bHbB e na 3anoune ga nevara napu.

2 —ToBa cTtaBa Kpas Ha 95-ta?

1 — ToBa He cTaBa BegHara Mo €JHa MHOTO MPOCTAa MPUYMHA. 3al0TO BCUYKU
HOPMAaJTHH MKOHOMHCTH, a TIOBEUETO ca TaKWBa, T€ 3HAAT, Y€ KATO 3alOYHEI Ja
rmeyararil HapI/I nu3naganr B MHOT'O TEXKKa CI/ITyaI_[I/IfL I/IH(l)J'IaI_H/ISI W TaKa HATaTBhK.
3aroBa TpsOBa J1a ObJIC MPUET 3aKOH 32 KOHTPOJI BBPXY IIEHUTE U TOBA € 3aKOHBT 32
[EHUTE, KOUTO € MPHUET 0T Mecell 95-Ta roiMHa U BJIM3a B CUJia OT 1-BU CENITEMBPHU
¥ KbM TO3M MOMEHT, TOSCT Ha MPUEMAHETO Ha 3aKOHA W NMPHJIAraHEeTO Ha 3aKOHa 3a
nenure, camo 10% OT 1ieHuTe B MOTPEOUTENICKaTa KOIIHHUIIA, KOUTO Ca MPEIUMHO
ropuBa, TOIIO(UKAIMS U eJIeKTpUIeCcTBO, camo Te3u 10% ca perynupanu. Beuuko
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ocTaHajgo € Ha cBoOomeH maszap. ToraBa, korato ofade ce TPEIBUKAA, Ue
IlenTpanna OaHka me TpsAOBa na 3amouHe na (GuHaHCHMpa OaHKWTE, 3a Ja HE
damupar, ToraBa craBa HEOOXOJAMMO Ja C€ KOHTPOJUpAT IICHHWTE, 3a J1a HAMa
uHnamms. U 3aToBa e npuet 3akoHbT. Clie]] MprueMaHeTo Ha 3aKOHa, KbM Kpasi Ha
95-ta roguna, He 10 a 54% ot nenure ca agmMuHUCcTpUpaHu. Karo Hagexmara e, ue
TOBA 1€ J1a]Ie KOHTPOJ BHPXY HApacTBAaHETO Ha IEHUTE, U CbOTBETHO MH(DIIAnuATa.
ToBa, pa3dupa ce, He MOXKE J]a C€ CIy4H, 3aII0TO B IIsUIaTa Ta3W CUTYAIlUs YaCTHHUS
cektop danupa, a Tol KbM 95-Ta TOIWHA MMa JOCTAThUYHO PBCT U JOCTATHUYHO
MIPOYKIIMS J1a KOMIICHCHpA 3aryOuTe B AbpKaBHHUSA cekTtop. Ho ToraBa, korato
JbPYKABHUS CEKTOP TpecTaBa Jia ruiamia Ha O0aHKUTE, TO YaCTHUSL CEKTOP CHOTBETHO
HE MOXe J1a CH chOepe napute oT bankute. M choTBETHO M YacTHUS ceKTOp (hanupa.
CbhOTBETHO OaHKHUTE BeUe HSIMAT KaKBO J1a MPpaBAT U oT BenukaeH Ha 96-Ta roauHa
[lenTpanHa OaHKa 3armoYBa Jia revara mapu.

2 — U torasa u ce NpUKIIOYBA.

1-ToBae CUuTyanusaTa, onmcaHa OT CuiBana MajieH B TOBA, KOCTO Bu kazax.
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Interviewee 1: Interview 2
(1) Interviewer
(2) Interviewee

1- 3HaIH/I, a3 MorjicaHax KakKBO CH I'OBOpUXMC NPCAHUSA IIBT U UMALIC HAKOJKO
TEMH, KOUTO TaKa IIOBCYC UCKax Ja 33,[[’[;J'I6OLII/IM. Hpez[naraM nmoapeEa aa ru Kapame,
KaTO mbpBaTa €: MHTCPCCHO MU € KaAKBB € oun npouecorT 3a Cbhb3JABAHCTO,
BCBHIIHOCT, HA HOBATa 0OaHKOBa cHCTEMA. HO-CHCHI/I(bI/I‘lHO oT 91'Ba, HO MOXE U OT
pe€an ToBa, KaTo Cri€cuaIHO M€ MHTECPECYyBa, TOBA Y€ Bue CIIOMCHAXTEC, Y€ TC3HU
XO0pa TC Ca UMaJil HAKAKBa IMpCACTaBa OT HUKOHOMHUKA, TC HC Ca IMPOCTO XBAHATU
OTHAKBIC.

2— I[a, HMaxTC TaKbB BBIIPOC OIIIC KATO MU I' ITPATUXTC.

1 — Jla, ciennaaHO Me MHTEpECyBa Kak € CTaHallo Taka, ue Mexay 91-Ba u 94-ta
HsIMa a0COJIFOTHO HUKAKbB 3aKOH, KOMTO Jla OTroBaps 3a, 3a0paBuX aymarta, cera
MU HM3JI€3€ OT IJIaBaTa, HO OOIIO B3€TO 3a ChOMpaHe Ha KPEAWTH OT XOpaTa, KOUTO
HE CH IIIAIAT 3aJbJDKCHUATA, 0010 B3ETO.

2 — Jlo 97-ma, 10 97-Ma, He e 10 94-Ta

1- AXB., Ja, 3Ha4Y1 BBIIPOCHT MU € 3al110. KakbB e MMpoUeCCHT UJIM KaKBa € IpUYnHaTa
TOBA HEIIO Aa HE € ChIICCTBYBAJIO B 3aKOHA.

2 — [1oOpe, oT3a Hampel, MbPBO BEB BeIMKOTO HApOo HO ChOpaHue TpsOBaie aa
Oblle TiacyBaH Ienuss THProBCKM  3aKOH, BKJIIOYHTEIHO C  TJiaBa
»HecbcrosTennoct. Taka KaTo 4acT OT AEMOKpAaTUTE M3IA30Xa OT MapiaMeHTa,
HanpaBWXa TJIaJHA CTadyka W TapJaMEHTHT IMPEKPATH 10 HaH-ObP3UAT HAYHH
CHILIECTBYBAHETO CH, W CHOTBETHO HE OsfXa TOTOBM TOCIEAHUTE YaCTH Ha
TBPTOBCKHUS 3aKoH. MMarire ujest u T € Ha X0opa, KOUTO ca JIoOpY MpaBHHIIH, Ja
peueM Kusko CrajneB W Ipyrd CHEHHATUCTH MO ['paknaHcKus mpodecruoHaIeH
KOJICKC, KOUTO Ka3axa, 4e OIlle B CaMOTO HaYaJIo TPSOBa Jla ce MPOMEHH TOBA HEIIIO.
[Tox camoTo Havano ce uma npeasua 90-ta, 91-Ba roauHa, HO Makap u Ja € SCHO
KakBO TpsiOBa /Ja ce HampaBH, HsIMallle MPOEKTO3aKoH. Hsmamie koro ga ro
HanpaBu. HsMare koro jga ro MHUIMUPA U BCBIHOCT, JIO TOJIsIMa CTEIIeH, JIUTcaTa
Ha ['paxknancku mpodecrnoHaneH KoAeKC, CrelnaiHo TliaBa ,,B3emanus ot 4acTHU
¥ KOPIIOPATHBHU JIMIIA" HE MOJKeEIIIe 1a ObJIe TOTOBA, TaKa KaTo 3a KOPIIOPATHUBHHUTE
JUIa HAMa ThPTOBCKHU 3aKOH 32 HECHCTOATETHOCT, a IbK 3a TPaKIaHCKUTE Jiena,
BKJTFOUMTEITHO JITHKHHUIIM KbM OaHKH, TOBa Oelle HampaBeHO Yak 97-ma roamHa
opajf pocTaTa MPUINHA, Y€ B MOMEHTA, B KOMTO Oellle CKIIFOUeHa cJeiikaTa 1o
BBHIIIHKS JBJIT W 3al04Ba HSIKAKbB HOPMAJIEH MPOIEC HAa KPEIUTUPaHE, KOETO
O3HaYaBa C€ CIa3BaT HIKAKBH MEXKIyHApOJHH TIpaBWiIa, TjaBa 4Ta OT
MexnyHapoanusi BanyTeH (OHMA, U Taka HaTaThbK. B MOMeHTa, B KoiTO Oerie
MOJIITMCaHa ClIeIKaTa 3a MPEeCTPYKTYpPHpaHe Ha IbIra ¢ MeXIyHapOIHUS BaTyTeH
doun, [mpexnvcBane 0:05].
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1 — CpxansBaM, NpeKbCHAXTE 3a €/IHA CEKYHJa TOYHO U HE uyX. Beanara, cien
KaTo € Ouia CKIIFOUYEHa CJIeNKaTa 3a MPeCTPYKTypHUpaHe Ha JIbjra KakBo € CTaHaino?
Hemio e uyx.

2 — BCII nonckaxa octaBKaTa Ha IPABUTEICTBOTO.
1—-Toga e 95-Ta Hanu?

2 — 94-ta. U Ha 61u cenremBpu 94-ta mpod. bepoB mogaBa ocTaBka u Ciiel TOBa
COLMAIMCTUTE HAMaxXa HUKAKBO HAMEPEHUE Jla IpUeMaT KaKBUTO U J1a OUJIO HEIlo
110 3aABJIDKCHUATA KbM 6aHKI/IT€.

1 — Mxwm, pa3bupam.

2 — Jlo 97-ma rogmna. U 3atoBa 97-ma roguHa Oerie HarpaBeH.
1 — JloGpe.

2 — Taka, mbpBUAT BBIIPOC Oelle 3a, KakBO Oelle MbPBUAT?

1 — Or Te3u, xouto Bu uznparux?

2 — He, He, oT T€3H, KOUTO cera.

1 — Ot Te3u, xouro cera Bu monurax, mbpBUAT BBIPOC Oellle 3al10 € Taka, HalH,
3a1o He e Ouia BbBeAeHa 4Ta riaBa oT 3akoHa. O0aue cieABalluaT MU BBIIPOC €:
cJies] KaTo e 6uIio sicHo ome 91-Ba, ue ToBa Helllo TpsAOBa Ja ce BbBeIe 101 HIKaKBa
dbopma, 3a 1a GYHKIIMOHUPA HOPMATHO OAaHKOBATa CUCTEMa, UMAJIo JI € HSIKaKBU
onutH ciex ToBa. Mexnay 91-sa u 97-ma na ce, Ham o4eBUIHO 94-Ta U HATATHK €
HSIMAaJIO KaK Jia ce CiIy4d, HO Mexay 91-Ba u 94-Ta uMaJio Jiu € HAKAKBU AUCKYCUU
3a BbBEXKJIaHE Ha TaKbB 3aKOH? HsKakBM ONUTH 3a onpaBsiHEe Ha cUcTeMaTa, 00110
B3€TO.

2 — He, To cienBa OT IMCKYCHH TIO APYTH TEMU, HAJIM, 3aKOHBT 32 HEOOCITy)KEHUTE
KpeAUTH, KOeTo Oellle Bce ak Ha MpobiieMa ¢ Hali-roJeMUTe JUThKHUIU, KOUTO ca
IbprkaBHU npeanpustus. Tosa Geme [He ce yyBa 0:10]

1-Jla.

2 — [lpyroto Hemo, KoeTo Oemre BaXHO Ja ce HampaBH, € 3aKOH 3a
MHBECTULIMOHHUTE ApYy>KecTBa M (poHIOBUTE OOPCH, 3al0TO TE CHIIO MOXKEXa Ja
CTaHaT MHOT'O TOJISIM MPOOJIeM U TOBA OTHE J0CTa Bpeme. ToBa OTHE Bpeme [He ce
yyBa 0:15]

1 — CexansiBaM, MOXKE JIM Jla TIOBTOPUTE, Y€ Mak 3a0u 3ByKa. UyX 110 TOBa, 4ye €
TpsiOBasio fa ObAe MPHET 3aKOH 32 WHBECTUIIMOHHUTE JIPYXKECTBA U, KaK TH
Hapekoxte? UyBate 1 Me, MUCJIS Y€ 3a0MXME BCUYKH.

2 — Jla u poumoBHTE OOPCH.
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1 — MHckare nm 06e3 Kkamepw, 3al[0TO, CHXajasBamM MHoro! 3Haum 3a
MHBECTHIIMOHHUTE U (POHIOBUTE OOPCH

2 — 3akoHbT Oermie ToToB [HE ce uyBa 0:05].
1-90 u xos?

2 — 93-1a Oemre ToToB, a Oeme npuet 95-ta. JloBene 10 GhaauT Ha Taka-HAPECUESHUTE
¢uHaHCcOBHUTE TTpaMuan. MiMe, KOETO BEpOATHO UMa B HHTEPHET, € ,,B Hauamoro
Ha JIIBOTO yMpaBJICHHE * M TaM WMa Je0aTu oT 94-Tta ronuHa cien u3doopure u 95-
Ta HA4YaJoToO.

1 — Taxa.

2 — Mlma mpoToKoIH, BIKTE TH, TOBAa Ca HAW-TOOPUTE MKOHOMHCTH B CTpaHATA.
3Hauu KaTo HANHMIIETE ,,.B HAYanoTO Ha JSBOTO YIPABIEHUE®, TO € W3/laHUE HA
MHcTrTyTa 33 Ma3apHa NKOHOMUKA U BectHuk ,,Kanuran®.

1 - JloGpe.
2 — Ho npenu ToBa Me muTaxTe 3a [HE ce yyBa| B OaHKOBaTa cHCTEMA.

1-Jla.

2 — A3 Bu kazax npennus nuT. [IppBara neneHTpanuzanus Ha 6aHKOBaTa CUCTEMa
83-ta 80 u [He ce uyBa] ¥ TOBa € ChC CH3/aBaHETO HA OAHKA, KOSTO CE€ YIPaBIIsSBa
ot Cronanckara kamapa, bBUCA.

1 - Jla.

2 — Koero e uzes 3a chCpeAoTOYaBaHE Ha [HE ce 4yyBa| M CIECTABaHUATA Ha
JbpKaBHU KOMIIAHUH, Ch3/1aJIEHU OT IPYTH Abp KaBHU KOMIIAHUU UJTU OT OIOJIKeETa,
BKJIIOYMTETHO MAJIKM TaKMBa, BKJIIOUUTEIHO Yy XKJIeCTpaHHU. Biokre, Moxke 61 nMa
B HHTEpHET, ,,JIMnepusra Ha 4y KAeCTpaHHUTE IPYKECTBA .

1 -, ,Vmnepusita Ha 4yKJAECTPAaHHUTE JpyKecTBa *?

2 — Jla. 1 taMm mMma chCpeqOTOYAaBaHE Ha cpejacTBa JO 88-ma ToauHa HMa
ChCpeZ0oTOYaBaHEe Ha Cpe/ICTBa B OaHKa [He ce uyBa].

1 — Banka kos?

2 — banka buoxum. Koraro cnen Tosa crasa moutu usisio OBB, ToBa € KbcHO,
ToBa € Beue 93-1a, 4-ta. Cnexn ToBa, 87-Ma uMa JEUEHTpATIA3allMs HA KJIIOHOBETE Ha
[lenTpanHa OaHKa U Te cTaBaT HEIIO KaTO OTPACIOBU OAHKHU.

1 - Jla.

2 — Munepanbank, buoxum, 6anka Enexkrponuka, CTomancka 6aHKa u cie TOBa
OT Maii, oT mocianue 16, mim TaM KakBo BU ka3ax? Ot maii 89-ta rogwHa, mMa
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Ch3/1aBaHe HA YacTHU OaHKH ¢ myOnmuyHM cpeacTa. U cien ToBa uma panut, KOUTo
e o6sicuen ot CunBana Maute.

1 — Tosa Beue e panmuThT, TOBOPUM MKy 95-Ta 1 7-Ma, 32 TOBa TOBOpUM?
2 — Jla. Taka, 3a OaHKEpHUTE MUTAXTE.
1 — 3a GankepuTe KakBO, KAKBO CbM IMUTAN?

2 — KasBare, ye Tpsi0BasIo 1a ©Ma HAKaKBU HOPMAJIHHU XOpa, B TOBA, BbB BHIIPOCHUTE,
Kouto mpatuxrte, u lleHTpanna Oanka. Amu, otuetnte Ha lleHTpanHa OaHka
IIOKa3BaT, Y€ Mpe3 BCUYKUTE TOJMHHU, TE3U XOpa ca CH BhPLIMIM padoTara.

1- MXM, TOCCT UCKATC [1a KAXKETC, YIIPABUTCIIUTC Ha HCHTpaJ'IHa 0OaHKa HIMAT BUHA
B IIAJIOTO HEIIO.

2— AMI/I, BHHATa € MAaJIKO CJI0KCH, TaKbB, MOPAJIHO WA KakBa?

1- BCHKaKBa, MUCBJITAa MU € KpU3aTa B 0OaHKOBHA CCKTOp HC € IIpUYHMHCHA OT,
IMPUMCPHO, JIMIICA HAa 3HAHUA B YIIPABUTCIIHUTE...

2 — He, B HUKaKbB ciiydai.
1 - JloGpe.

2 — Te ca KOMIETCHTHH BCHYKH OT Kpai Bpeme. JlocTaThuHO € Ja BHJIHTE
Ouorpaduure Ha XopaTa W HAKOU OT TAX, KOWTO HSAMAT JOPU HYKHOTO
oOpa3oBanue, ObP30 BIM3AT B YaC M C€ CaMO0Opa3oBar.

1 — JloGpe, apyro Helo, KOETO UCKaxX Ja...
2 — Cera e Bu Hanmma Heno.

1 - a. [may3a 0:20]

2 — ToBa uenu nu cTe ro?

1 — He, HO 11€ TO IpoYeTa ChC CUTYPHOCT.

2 — Ho ro BuxTe B [lecebere, 3a110T0 TaM ©Ma MaKCUMHJIETa OT CUETOBOJCTBOTO
Ha [lenaTpanna 6aHKa 110 BpeMe Ha W3IUIANIaHeTo Ha 3a1bJDKeHHs 60-Ta ToMHA KbM
chBeTcKkaTa [lenTpanna 6aHka.

1 — To6pe, 11e ro norienHa cbC CUrypHOCT. YyBare 11 Me, 4e MaJIKO MpeKkbeBare?

2 — Nla.

1 — Jla, noOpe. B Tak®B ciayyail, ako MOXe J1a OMUTaM CJIEBAIIOTO HEI0, KOETO
M€ UWHTepecyBalle ToBede. Bue cmomeHaxTe mNpenHdus MbT, Y€ TOpaau
HEBB3MOXKHOCTTa Ha OaHKHUTE Ja CH CHOMpAT ABITOBETE OT UTHKHUIUTE, ca
3armovYHaIM Ja JaBaT KPEIUTH Ha MPUATEIICKH JIUIIA, O] HKakBa ¢popma, OUIIo To
T€3H, KOUTO Ca JIajii HAYaTHOTO (pMHAaHCHUpaHe Ha OaHKaTa, WK MPOCTO MO3HATU U
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Taka HaTtaThK. M ka3zaxTe, 4e TOBa € Ch3/1aJI0 IpoOJIeMH B Isj1aTa OaHKOBa CUCTEMa
U MCKax Ja 3HaMm, Mo-crenu(u4Ho, B KAKBO Ce ChCTOAT Te3u mpodiemu. Kakeo
uMaTe MpeaBu ,,podiemu’?

2 — AMu, ToBa KO€To, BIKTE ro ToBa Administrative barriers to business u Tam uma
€/IHa ToJIsIMa TJ1aBa 3a TOBa Helllo, Kak ce (jopMupa u Taka HaTaThK. TaM UMa MHOTO
rojisiMa CErMEHT B MyOJMYHUTE Pa3xoH, KOUTO HE ca ChBCEM IyOIUYHH, TE ca
budget accounts, Te ca U3BBHOIOKETHU CMETKU U MeXAy 92-pa roauHa, Kpas, u
97-ma, axo He ce abxa uiu 98-ma. 98-ma. 18% oT nKOHOMUKATAa ce yIpaBisiBa Ipe3
(bucKaTHU TOTOBOPH, KOUTO Ca U3BHH OIO/KETA, HE ca MyOJUYHH, JaKe HE ce 3Hae
3a KaKBO CTaBa JyMa.

1 — Pa3z0Oupam, TOoeCT ca TaKMBa YaCTHH CJCIKU, HIKAKBH?

2 — Te He ca YaCTHH CIEIKH, T€ ca CACIKH C MyOJUYHH CPEICTBA, KOUTO HE CE
OTYUTAaT B OI0KETA.

1 — Awma ca ¢ myOnmuHH cpencta?

2 — 1a. Enno ot n3nckBanusTa Ha MexIyHapoIHHS BallyTeH (OH/ 110 mporpamara
98-ma ropmHa Oemie Te3W CMETKH Ja C€ 3aTBOPAT, 33 Ja CE H3IIBJIHAT BCHUKH
W3UCKBaHUs Ha WieH 4TH Ha MexXTyHapoIHUs BaJTyTeH (QOH/I, LEIUAT OIO/KET 1a
ObJIc MPO3pavcH.

1 — Ia, pazbupam. A Moe JIM MaJIkO MoBeYe Aa OOSICHUTE KaKBO MPE/ICTaBIIABAT
TE€3U JJOTOBOPH, B TaKbB CIIy4ail, 3a1ll0TO HE CbM MHOT'O CUTYpEH, Y€ pazOupam.

2 — Amu, uma ro B Administrative barriers to business, Te ca aBa ¢donna. Equnusr
e ponn ,,Eneprus®, npyrust 6eme Gpona ,,O01mecTBeHO pa3BUTHE™ U UaesATa Oelle,
4Ye BBB BTOPHAT BIU3aT MPUXOANTE OT €HEPreTHKa, BKIIOYUTEITHO Mpoaaxda Ha
ropusa npepaborenu B Jlykoitn Hedroxum. A uzaesra Ha ¢ouz ,,O0mecTBEHO
pa3zBuTHe’ Oelle, 4e MbPBOHAYAIHO, 3a Ja CE€ B3€ME€ €/IMH CTPYKTYpPEH 3aeM OT
CaeroBHara O6aHka 91-Ba ronuHa, nmpuxoauTe ot [He ce pazoupa]. [Ipuxonute or,
Taka, JPy>KECTBOTO O€IIIe. ... TOKY IO TO MOMHCINX B MU n3de3Ha. OT XUMHUHIIOPT,
TOBA € IPYKECTBOTO, KOETO CJe]l TOBa € MpuBaTU3upaHo. Herosure ynpasurenure,
[10-CKOPO YacT OT HETOBUTE YIIpaBUTENUTE ce mpeBpbiiatr B THM, ako cTe uyBaiu
3a BapHa.

1 — THUM kazaxte?
2 — Nla.
1 - THUM, pa36upam.

2 — I_[}IJ'IaTa IIpUYrHAa 3a Kpu3aTra Ha 0aHKOBaTa CHCTEMa € OIHUTHT Ja CC 3amasu
ABPKAaBHUSA CEKTOP, 3a KOCTO TOBOPUXME MUHAJIWA ITBT.

1 — JloGpe, B TakbB ciay4aid, IpeajaraM Aa MUHEM Ha CJIEJBAIUs BBIIPOC, 3aI10TO
TOH € CBBP3aH C MOMEHTA, B KOMTO ce NpUKI0YBa BcHuko. Hamm, sicHo e, ue
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Kpu3aTa MJBa OT MHOIO, MHOTO Hellla, HO Me HHTepecyBa 96-ta, 97-ma. Hue
NPEIHHUAT BT FOBOpPHXME 3a Ha BydeB wjesrta, WiM TO-CKOpPO 3aloBeNTa Ha
HCT'OBUTC MCPOIIPUATHA Aa HEC U3IJIAIAT HUKAKBU ABJITOBE, [ICYATAHCTO HA ITapHu U
Taka HaTaThbK. Ha MHOTO MecTa cpenHax crioMeHaBaHe Ha HAKOJIKO bank runs, Ha
OTTETJISTHE Ha HACEJICHHETO OT CHCTeMa M M€ MHTEPECyBallle Iad TOBA BCHITHOCT
€ Urpajo HIKaKBa POJis B eI Kpax HA CUCTEMAaTa WU € I0-CKOpO...

2 — To e crnencrBue, 3almI0TO KaTO 3amoyHAT Ja ce OOE3ICHSIBAT MApuUTe U BU
TpsIOBAT JIHEC, Ce HAPEIKIATE HA OIMAIIKA Ja CH U3TCTJINTE CIECTIBAHUATA.

1 — Jla, pa3z6oupam. Ho ToBa € mocneacTere, o HUKaKbB HAYMH HE €, KaK Ja Kaxa?

2 — MHCTUTYTHT 3a Ma3apHa UKOHOMHUKA 3aryOu, Criopell MEH, HAKBAC 55 XUIsian
JoJapa.

1- Axa.

2 — Makap monapoBHTE CMETKU Ja 0sXa, €AWH BUI, M3UCKYEMH 10 MOUCKBaHE,
o0aye He ce ClIy4H TOBa.

1 — Jlobpe, HO caMOTO OTTEIJISIHE OT CUCTEMATa € KaTo IMOCJEACTBHE OT BCUUYKO
JPYyTo, KOETO C€ CIYy4H IPEean TOBa.

2 — ToyHoO Taxa.

1 — Ho6pe. Crnenpani BbIPOC €: UMaJo JU € nmpodiemMu B MeHWKMbHTa Ha BHB?
CMUCBHII, 32 TOCTOBE MEHUIKBPCKU UMAJIO JIU € HHTEPECH U COTbCHIIA OTHOCHO
KOH TpsiOBa na ympaBisBa IpslaTa MOJNUTHKA Ha OaHkara. HskakBu TakuBa
MOJIMTHYECKH COMBCHIIA UMAJIO JIM € OTHOCHO MEHHUI)KMBHTA Ha OaHkaTta?

2 — 3a Ha3HavaBaHeTO, He. MIMano e HAKakbB Je0aT, HO BCHYKH XOpa, KOUTO ca
Omnn u30paHu, ca ¢ MOAXOIAIIN 3HAHUS U YMEHHS, BBIIPOCHT € KaKBO MPABSIT.

1 — KakBo umare npeiBu/f ,,BbIIPOCHT € KAaKBO MPaBsT *?
2 — Amu [He ce paz6upa 0:10].
1 — Mosxe 11 a MOBTOpUTE, Y€ IpekbcHaxTe? ChkansBam!

2 — KoraTo nmare 6aHKOBa CUCTEMa, KOSTO € Ha PhUHO yIpaBJICHHE. [He ce pa3dupa
0:20].

1 — CoxansgBam, ue Bu mpekbcBaM OTHOBO, TPOCTO MPEKbCBa MHOTO. Moske i 1a
Ka)keTe HENo?

2 — la, ayBate au Me?
1-Jla.

2 — IleprnoasT Ha aOCOJIFOTHA HE3aBHCHMOCT Ha bbirapcka reHTpainHa 0aHka OT
MEXIyHAPOJIHU OOCTOATEICTBA U CHTPYAHUUYECTBO € Mex 1y MapT 90-ta u mapt 97-
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Ma rojauHa. M mo ToBa Bpeme, Makap Jia He € UMaJIo MpoOJIeMH ¢ Ha3HAYaBAHETO HA
Xopa B ymnpaBuTelHHsS ChBeT Ha BHB m Makap Te3m Xopa, KOMTO ca Tam, Ja ca
JOCTaThYHO pa3yMHH U Jla pa3dupar OT TOBAa, KOETO cTaBa B OaHkara. ToBa He
O3HayaBa, Y€ yIpaBJIeHHWETO Ha OaHKaTa cucreMa ¢ Owio Oe3mpodiIeMHO.
Hanpumep, ako umaTe npusTes, KONTO € HHBECTHPAJl, KOWTO € HaTpymall JOJapH,
UMa Pa3XoJH B JIEBOBE W TO3W NPUATEIH MOXE Jia Moyydn oT Bac mHpopmarus
Kora Ime ObJie IPOMEHEH BAIyTHHS KypC, TOSCT KOra Ie MOeBTHHEE JIeBa, 3a Jia
MO’K€ Ha MPEAMIIHUS JIeH Ja CKJIIYH JIOTOBOPH C TE€3H, KOWTO IIe MY CBBpIIAT
paboTa 3a JIeBOBE.

1 — Pa3bpax, BpTpelIHa THPrOBUs BHTPE B OaHKaTa € cTaBana?

2 — I[a, C pa3MCHHHU KYPCOBC U TaKa HATATBHK. Cera, HsjMa J0Ka3aTCJICTBa, HO NMa
JOCTAaTh4YHO CBUACTCIICTBA, TaKa J1a CC KaxKe.

1- Axa.
2 — VIma nocratpuno hints 3a Tas padora.

1 — Oxkell 1 nMax ole €JUH BBIPOC OTHOCHO HEILIO, KOETO C€ CIyyBa KOraTo
BCBHIIIHOCT C€ IJlacyBa TO3W BOT Ha HenoBepue 94-ta nm kazaxme? U
npasutencTBoro Ha XKan BuzneHos, ako He ce bxa?

2 — Jla, JTroGen bepoB nmoaBa octaBka.

1 - Jla, u ToraBa MUHAJIUAT BT CIIOMEHAXTE, Y€ CE€ B3€Ma HIKAKBO peLICHHE 32
Ha3HA4YaBaHETO Ha HAKAKBH XOpa, KOETO B MOMEHTAa HE Mora Ja HaMeps.
CpxanaBam... nga, ero ro. Kaszaxte, ye Ha 25-TM sHyapH, KOraTo BCTBIIBA
npasutenctBoto Ha bCII, uma ,,iocTaHOBJIEHNE 3a Ha3HAYaBaHE HA JUPEKTOPUTE
U YIpaBUTEIHUTE CHBETH HA JAbP)KaBHU Ipeanpustus. Moxe a1 1a oOsicHUTE
MaJIKO MO-TI0APOOHO KAaKBO € TOBa?

2 — A3 Bu nanmcax ToBa ,,Bureaucrats in Business” Ha Cetnana AnekcanapoBa u
Kpacen Cranues, Bue 1ie ro BuguTe, TaM € HalmMcaHo MOCTAaHOBJICHUETO U KaKBO €
Ka3aHo.

1 — JToGpe, a nuIie a1 KakBU ca pe3yJaTaTUTe OT TOBA MOCTAaHOBJIEHUE, KAKBHU ca
BCBIIHOCT €(EKTUTE BbPXY CHCTEMaTa Ha TOBA MOCTaHOBJIEHUE?

2 — AwMwu, 3aroyBare J1a 3allyuTaBaTe AbPKABHUTE MPEATNPUATHS, 3alI0TO TaM ca
XopaTa, KOUTO TlacyBar 3a Bac. KoWto ocurypsBaT riacoBe Ha W300pu M Taka
HaATaTbK.

1 — Axa, pazoupam, n1oope. I Moxe Ou mocieieH BhIpoc, 3alI0TO, YeCTHO Ka3aHo,
BBPBUM cymnep 0bp30 aHec. [llsgx ma momuTam: uma Ju, Kak J1a Kaxka, B 0aHKoBara
CUCTEMa, Ipe3 TO3H IMEePHO/I, 1a KaxeM, Mexy 91-Ba n 95-Ta, 6-Ta, KOraro ce gaBat
T€3U KPEAUTH, KOUTO HE MOTaT €CTECTBEHO Jla C€ ChbOMPAT OT JIIBKHHUIIUTE, UMA JIH
HsKaKBH, KaK a Kaka, TCHACHIINHU 1a CE€ OTJaBaT BCE€ IIOBEYEC U BCE ITOBEYEC erlII/ITI/I
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Ha X0pa, KOUTO BEYE ca JOKa3aju, Y€ HsAMA Ja ' BbPHAT 110 HIKAKbB HAYUH WUJIU
HSIKAKBU TaKUBa MO-CTPAHHU MOJUTHKU Ha OaHKUTE, 00O B3€TO, KOUTO Taka Jia
Bu m3nuszar Haym.

2 — KakBo pazbupate moja cTpaHao?

1 — AMu, HECTaHJJAPTHU 32 €HA HOpMaTHO (PYHKIMOHHpAIIa 0aHKOBA CHCTEMA.
2 — Amu, ciieq; 97-Ma BCHUKO € PEIIeHO Beve.

1 - Ha, cnen 97-ma, a mpenu ToBa?

2 — IIpeau ToBa manu, B oOIM JiuHuM, L{eHTpanHa OaHka MOXKe J1a pelny JAaiu Ja
MOJKpeny eHa OaHKa WiH Apyra 0aHKa, 3alI0TO T€ HAMAT PEeCypcH W TpsiOBa aa
n3oupar. ToBa HE € HETPAAUIIMOHHO, HO € BB3MOXKHO JIa MOJAKPENUTe 0aHKa, KOSTO
€ I0-BayKHA 32 HKOHOMHMKATa, B CpaBHEHHE ¢ OaHKa, KOSTO HE € TOJKOBA BayKHA 32
UKOHOMHUKaATa. B To3u cmuchi, a3 Bu kazax, ye Oemie cTpaHHO Ja HE C€ MOJKPENH,
95-ta roguna, Ctomancka 0aHka, KOsITO Oelle OaHKara, KOsATO, B KpaiiHa CMETKa,
[HE ce pa30upa] Hali-royisiMa 9acT OT MpeAnpusTuira B beiarapus, 3amoTo Te ca
JUbPKABHHU.

1 — la u cera mu 10iiie BCHITHOCT HayM oOlle eauH BbIpoc. CTaBa BBIIPOC 32 TO3U
KpeIuT, KOUTO € U3TETJIEH OT, €IHa CeKYH/1a J1a To Hameps cera. CrioMeHaxre, 4e ¢
KPEAUT U3TETJIeH OT OBIrapcKOTO MPABHUTEICTBO, CE€ TapaHTHpa IJIAllaHeTO Ha
3amIaTUTe Ha XOpa, KOUTO € BCHIIHOCT € TpsOBaso na ObAaT yBOJHEHH,
CIIOMEHAXTe MpeaHus MbT. M ruckax ja monuraM KakBO TOUHO UMAXTE MPEIBU/I.

2 — Toma cpmo Ou TpsAOBano Aa ro MMa, 3alIOTO Ta3W CTaTus ,,Bureaucrats in
Business” e my0OnukyBaHa 98-Ma ToAnHAa.

1-Jla.

2 — Ho oHOBa, KOETO TaM UMa, €, 4e B KpaifHa CMeTKa, MUCJIS J1a T0 (hOpMyJIHpam
[I0-KbCO, B KpaiiHa CMETKa I0JIy4yaBaT IPEIUMCTBO CaMO NPHUATEINTE HaA
MPABUTEJICTBOTO, KOETO IMbK MOTHUBHpA CH3/IABAHETO HA HOBU NPHUATEICTBA HA
MPABUTEJIICTBOTO C MPUEMAHETO HA 3aKOHW WJIM 3aKOHHW MPOMEHU B 3aKOHA 3a
npuBaTtu3anuaTa. Hanpumep, 4aCTHOTO y4acTHUe B AbPKABHU IPEANIPUSITHS.

1 — U3BuHeTE, MOKE JIH J]a IOBTOPUTE, Ue 3a0uxTe?

2 — Axo He ce IbXa, wieH 35-TH OT 3akoHa, 33-TH, 35-TH OT 3aKOHa 3a
npuBaTU3aluATa, Te3M OykBUTe a, O, Cb3laBa CTHUMYJIH 3a pPabOTHUYECKO
MEHUKBPCKUTE JPYXKECTBA W 3a JIPY)KECTBaTa, KOUTO CTaBaT CbBMECTEH
COOCTBEHUK C JIbpXKaBHU JpyxecTBa. AKO ToBa Bu e BbIpoChT, ako He, MU IO
MIOBTOPETE OILIE€ BEIHBX.

1 — He, He, He, ToBa KOeTO He pa3bpax e, a3 pa3OupaM, 4e MMa CTHUMYJHU 32
Ch3J]aBaHe Ha MPUATEIH Ha MPABUTEJICTBOTO, Ka3axTe cera. ToBa, KOETO a3 MUTax €
[10-CKOPO, KOraTo Ka3axTe NpeJHus IIbT, a, €TO 0, ,,95-Ta roANHA, IPaBUTEIICTBOTO
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Ha JKan BwuaenoB B3ema Oe3nuxBeH 3aeM oT CBeroBHara OaHKa 3a
npectpykrypupane. C KOHTO O€3MMXBEH 3aeM Ce OCUTypsBaT IUIAllaHUATa HA
xopara, Kouto 6u TpsaodBaio na Obaat yBonHeHu. Kou ca te3u xopa?

2 —Tosa ca 60 1bp>kaBHU NPEANIPUATHS, KOUTO UMAT HAM-TOJISIM JISUT B 3aryOUTe U
CBHOTBETHO, TOBA € O€3/IMXBEH 3a€M 32 KOMIIEHCHpaHE Ha 3aKOHOBUTE 00€3I1EeTCHHSI
Ha TE3U X0pa, KOUTO PabOTAT B T€3H MPEIIPUSATHSL.

1 — Axa, pa36pax.
2 — ToBa ro uma B “Bureaucrats in Business”.

1 — Axa, no0pe, okeii, pazoupam. 1 moxe OM Taka KaTo, MaJIKO CJIO’KEH BBIIPOC 34,
KaK JIa Kaka, 32 IPUKII0YBaHe, 0010 B3ETO, HO IIISX J]a Kaxa, ako, UMa JI HAKaKBa
BB3MOKHOCT J]a CE€ OIUTATE J]a KaKeTe MOCIEeTHUTE HIKOJIKO CTHIIKM OT CPHBA Ha
cucremata. Haiu, sicHO e, 4e T He (yHKIHMOHHpa 100pe OT caMOTO HAayallo, HO
KakBU ca ()MHATHWUTE CTBIIKH, MOXXKEe OW OKoJI0 94-Ta, 95-Ta, KOUTO BCHIIHOCT
JOBEXKIAT 110 TOTaleH Kpax 97-ma. Kowu ca criopen Bac Haii-BaxkHUTE CHOUTHS TIPE3
TO3H MEPUO/I.

2 — 5] moBTOpeTe cera. Hemo He MU € sICHO.

1 — Jla, MOsIT BBIIPOC €, aKO OMXTE€ MOIJIA J]a ONMWIIETE Hal-BAKHUTE CHOUTHUS
MeXay, Ja KaxeM, 94-ta m 97-mMa, KOUTO BCBUIHOCT rapaHTUpaT Kpaxa Ha
OankoBarta cucreMa. Kou ca cnopen Bac Haii-BaxkHUTE CHOUTHS, KOUTO JOBEXKAAT
JI0 CpUBa HA Ta3W CHUCTEMa, KOsITO U 0e3 TOBa Mpeau TOBa HE € ornepupaia a00pe,
HO TOraBa JOCTUra Beue KyJIMUHALHUA.

2 — AMU 1TOBeYEeTO MPUYMHU ca Ipe]iu ToBa, a3 Bu ka3ax, B HauanoTo Ha 90-te. 1o
ce OTHacs J10 nepuoja cien 95-ta roauHa, ToBa € MbPBOHAYAIHO BPB3BAHETO HA
OrokeTa, 3a KoeTo Bu roBopux MuHamus mbT, Mail Mecell, ¢ UjiesTa, 4e OCHOBHUTE
MOMNBJIHCHUA II0 JIMHHUA Ha KOPHOPATHBCH AJaHBK M€ HABAT OT IAbPKABHUTC
npeanpusTis U [He ce pa3dupal. B oOmm nuHuM, B OCHOBaTa Ha BCUYKH TPOOIEMH
Ca YOBCHIKUTEC HMJIMOTHH, TaKa Ja CC KaXXE, YOBCHIIKHUTC MHUCIIHN, HU]ICH. N te cn
MUCJIAT, Y€ KaTO yNpaBisABaT IbPKABHUTE MPEANPUATHS, TE 1€ MOraT Ja B3eMar
LEeNINUsT TPUXOJ, U CHOTBETHO Ja M3IUIAIAT BBHIIHUSA IBJI, U TOBA Cb3/laBa
npobiieMrd HaJoJly B CHCTeMaTa, Halu Te TpsaOBa jaa BbpxKaT Orojkera, U
€IMHCTBEHMUAT HAYMH J]a Bhp)KaT OIOPKeTa € Ha PhUYHO YIpaBJICHUE Jla B3emar
J'bp>KaBHUS CEKTOP, KaTo O] pPbUHO YIIpaBJIEeHHE ce pa30upa 3anoBeaTa Ha Byues.
Pa3bupa ce, oTka3bT OT 3aKoOHOJaBaHe B oOyacTra Ha [paxnaHcKus
npodecHoHaleH KOJEKC M M3MBIHEHUETO Ha JIOTOBOPHUTE € ChII0 MHOIO BaXHO.
HamzopsT e cnab, 3amoro He Moxe Aa Obae cuieH. Bue kaTo numaTe npusTeNncKo
pasnpenensHe Ha pesepBuTre Ha lLlenTpanna OaHka, 3amoTo ca Mainko, Bue
HEM30€HO MMHABaTe Ha pbY€H KOHTPOI. Taka, cieaBamusT (akT e 3aroBeATa Ha
Byues, cnen 3anoBenra Ha Byues €, KOETO JOHSAKBJIE € CIEACTBUE, CENTEMBPH 95-
Ta € IMPUET 3aKOHBT 3a LHCHUTC U TOH € BBBCJICH C (1)I/IKCI/IpaHe Ha IOEHU II0
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HNOJUTUYECKH CHhOOpakeHUs: OT 1-Bu siHyapu 97-Ma M CHOTBETHO Ilsara
MKOHOMMKA MpecTaBa Jia GyHKIUOHUPA.

1 — JTa, pa3Oupam, ToBa € 3akiit0ouBaHeTO Ha 54% nu 0sxa OT BCUYKU [IEHU. 3a TOBa
rosopure? Ano?

2 — Jla, na, ToBa, TOBa €, M Maii TO UMa HIKBJE B TOBa, KOETO ChbM Bu msnparmi?
1 — Jla, roBOpHUTE B T€3U HEIlA Ja Y€Ta, KOUTO CT€ MU U3IPATHIINA?
2 — Jla, na.

1 — Jla, a3 T4X 1€ ' IpodYeTa cera cliel] MHTEPBIOTO, 3a J]a MOra MpOCTO Ja CH
MoCTposl Te3aTa, KakTo TpadBa. Ho ma, pa3Oupam, Haii-Ba)kHATa 4acT OT ISUIOTO
HEIIO € TOBA PEIICHHE, Y€ IMAPUTE 1€ UBAT OT TOTAJICH KOHTPOJ BbPXY IbP>KaBHUS
CEKTOp.

2 — Hanm, kato norukara e Ja ce 3arassT HAKaKBU HEroBU IMPEIUMCTBA, KaTo J1a
pedem cyOcuaumpaHa IIeHA Ha EJEKTPOCHEPrHs, KOSITO € Hal-HHCKara B
EBporneiickus cb103, TOBa € 3aMUCHITBT.

1— JTa, nbpBO, KaTO UMATe NpenBU] ,,Te*, UMaTe npeaBu npasutesictBoro Ha bCII
10 OHOBA BpeMe, HaJu?

2 — Jla, na.

1 - W BTOpOTO, MMA JIH HIKAKBH OIUTH Ja Ce CTIpaT Te3u pemienus? Mma nu HikakBa
uzes, ye ToBa Moxe OW He € J00Bp MOAXOoJ KbM Isnara cutyauusa? Hskaksu
TaKuBa, TUCKYCHUH, 1e0aTh, KaKBOTO U J1a €.

2 — Amu na, ero, ,,JIoBTOpHOTO pakaaHe Ha Kanutaiausma™“ Bu ro mparux,
,,HauanoTo Ha JsBoTO ynpasneHnue Bu ro npatux uwiu Bu ro nanmcax.

1 — Hsama 3Hauenue, a3 Te3W Mora Ja TM Hameps, ako CT€ TH CIOMEHAJIU B
MHTEPBIOTO, a3 KaTo IO pa3nuiia i€ TH HaMeps CIe]] TOBa, Taka 4ye.

2 — Amu na, ,Hawanoro Ha JIIBOTO yrpaBiieHHe TpsiOBa Ja ro Hamepute. To
JIOCKOPO MH CeJiellle TyK Ha Macara, 3alloTo Oelle MoCIeHOTO U3/1aHue, KOETO Io
uMallie B rieyaTaH BH/JI, HO € Bb3MOXHO /1a CbM IO JaJl Ha HAKOIO ¥ TOM J]a HE MU T'O
€ BbpHAJ.
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Interviewee 2: Interview 1
(1) Interviewer
(2) Interviewee

2 — Camo na Bu nmutam mepBO MpeIn TOBa, HAIOMHETE MU Cera, KbJe 0SXTe, KakBa
nporpamMa u kaka Oemie Temara. CiomHsIM cu OaHkoBaTa Kpusa. /la.

1 — Taxka, 3Hauu, y4a B JIynn, B JIynackus yausepcurer. Yua Global Studies, Ho
MOJIMTOJIOTUS MU € CIICHUATHOCTTa U TeMaTa Ha TOBA MHTEPBIO 1IIe € ,,Pa3BuTusita
B OaHKOBaTa cuctema B buarapust Mmexay 91-Ba u 97-ma“. Karo He ce nuHTEpecyBam
TOJIKOBA OT UKOHOMUYECKUTE PeIllIeHMs B3eTu TpuMepHo oT bHb nnu kak ga kaxa,
HE Ce MHTEpPEeCyBaM TOJKOBA OT MKOHOMHYECKAaTa CTpaHa Ha HeIllara, KOJIKOTO OT
nonutuieckara. Koii e B3en Bcuuku Te3u pemienus? KakBo € npuynHUIO Kpaxa Ha
cucreMara M Taka Hararbk. M 3aroBa ce cBbp3ax U ¢ Bac, 3amo0To 3HaM 4e ce
MHTEpecyBaTe OT To3u mepuod. Ho ma, ToBa e rimaBHO Temara. AMu Jo0pe, a3
npejiaraM B TaKbB ClIydail, ako MCKaTe Ja 3ajaM IIbpBusi BeIIpoc. Te mie ca nocra
o0IIM MBPBUTE BBIIPOCH, HO UJEATA € J]a MUHEM OT Ch3/IaBaHETO Ha CHCTEMa IO
Kpas. KakBOTO € Hali-WHTEPECHO M OTTaM HATATBHK MO-CHEIU(UYHU BBIIPOCH, aKO
octa"e Hemo. [IspBUAT MU BBIPOC €: KAaKBO 3HAETE 3a CHh3JaBAHETO HA camara
cucrema? B xakBu oOcrosTeICcTBa ce ch3aaBa Ta3u cucreMa 91-sa ronuna? Kou ca
[JIaBHUTE MOJMTUYECKU aKThOPHU B Ccbh3AaBaHeTo n? M oOmio B3eTo ganu 3Haere
KaKBU Ca OCHOBHHTE MTPOOJIEMHU ChC CUCTEMATAa MPHU Ch3AaBAHETO M7

2 — baukosara?

1 - Jla.

2 — 3Hauu IBPBO J1a KaXka, Y€ He ChM eKCIepT 1Mo 6aHkoBo neno. Mora na Bu gam
0030p 3a MOJTUTHYECKUTE CHOUTHS TOraBa 1 Urpayute. ToBa, KOETO ce CiIy4Ba Clie]
Benukoro HaponHO cbhOpaHue, KOETO MpHeMa Ta3u KOHCTUTYLUS, KOSATO B MHOTO
aCIeKTH € mpoOyieMaTU4Ha, 3al10TO U JI0 IeH JHEIIEeH NpoabhkaBaMe Aa ce 0opuM
C pa3HHU €JIeMEHTH OT Hes. HesicHocTTa Ha paszeneHue Ha BIACTUTE IMPUMEPHO
MEXJy MPEe3uJeHT W MPaBUTEICTBO M mpemuep. ETo Hamu mpu ciydaurte cbe
CIIy>KeOHM MPaBUTEJICTBA, HECTIELM(PUPAHETO Ha HAKAKBA paMKa, KOSITO JJaBa MHOTO
MoBeue MpaBOMOUIUS Ha mnpe3uaeHTa. ChINO Taka, rojsiMa HE3aBHUCHUMOCT Ha
cbJieOHaTa cucTeMa, HaJl KOSITO HAMa HUKAaKbB HaJ[30p U KOHTPOJI M BCHUKO TOBa ca
Hellla, KOUTO 10 JieH JHemeH ce 6opuM. Taka, 91-Ba romuna CJIC ycnsBa na
crieyest 1 toraBa @wimn umutpos n npasutencrsoro Ha CIIC, ¢ noakpena Ha
JIIC, ne ¢dakro ycmsBaT Ja yHpaBisBaT 3a KpaTKO BpeMe, 3alloTO €€ HCKaT
nopeauiia OT BOTOBE Ha HEJIOBEPUE U B €IMH MOMEHT MPaBUTEICTBOTO, OOBUHEHO
B KOpymuus, 3a0paBuX 3apaau KOW MUHHCTBp Oelle, CUBUAT KapAMHAI U Taka
HAaTaThbK, TAKMBa NMpUKa3kh. ToraBa @wnnn J[MMUTPOB MpaBH HEIIO, KOETO a3 CbM
CH FOBOpPHMJIa MHOT'O ITBTH € HETO, TOM HaMHpa 3a U3KIIIOYUTETHO HEOOXOAMMO U He
Ch)KaJsiBa, Y€ ro € HampasBwil. Tol Torasa kaszpa: ,,OKeW, B JIMIETO HA TaKuUBa
00BWHEHUS, a3 TpssOBa Ja MOKWCKaM BOT Ha JoBepue’‘. BMecTo BOT Ha HeJoOBEpHE.

73



[Ipu enuH BOT Ha JOBepue, 3a Ja OCTaHe, TOM TpsOBa na chOepe MHO3ZUHCTBO.
ToraBa KakBo ce OKa3Ba, ue TOW He ChbOMpPa TOBA MHO3MHCTBO, KaTO BEPCUSITA €, ue
Beue JIIC-To He moakpensar npaBUTEICTBOTO U TO maja 3apaau AI1C-to. Ounun
JAMMUTpPOB € mo-CKeNTHUYEH, 3aII0TO Ka3Ba, ye Toi Muciu, ye JAI1C win noHe yact
OT TSIX ca MOAKPENUIU MIPABUTEICTBOTO, a MOKe O COOCTBEHUTE JIEMyTAaTH HE ca
MOJKPENWIN IPABUTENCTBOTO. U ciies; ToBa, TOBa KOETO €€ CIIyuBa € MHOT'O BayKHO,
3al[0TO MMaMe €IHO eKCIepTHO mpaBurteictBo Ha JlobGen bepos, cbhuio Taka
[I03HATO KaTO MpaBUTEICTBOTO HAa Mynturpyn. 1 o Bpeme Ha ToBa IpaBUTEIICTBO,
koeTo ce mpaBu ¢ Mangarta Ha JIIIC, ce ciydBar MHOTO Hela, KOUTO 3a0aBAT
HSIKaKbB MPOrpec KbM MKOHOMUYECKA U MOJUTHYECKA CTaOUIHOCT. KbM KOHTpOI
Haa MadusTa, HaJA KOPYILHUOHHUTE CXEMH, U ChHII0O KbM €BpOATIaHTHYECKa
uHTerpauus. ToBa IpaBUTEICTBO M3IbpPKa M3BECTHO BpEME M Clie[] TOBa, Ha
cnensauure n3dbopu, cneuvensa BCII. MnaBa npaButenctBoto Ha XKan BuneHos u
TOYHO IIPY TOBA MIPABUTEJICTBO CE€ IIPABU TOTAJIEH 3aBOM KbM MPOPYCKa MOJIUTHKA.
22 cnopa3yMeHus ce moanucBaT ¢ Pycus mo ToBa Bpeme, BBIPEKHM Y€ TOBa
MIPaBUTEJICTBO JAEN031pa KaHauaarypaTa Ha bbeirapus 3a uieHcTBo B EBponeiickus
CbhI03, HE C€ IPaBAT PEAJHH CTHIIKM 3a ToBa. [ 3HauM UMaMe eJuH Nepuo, 1ocie
nMame Penera MH1K0Ba ¢ HEMTHOTO MPaBUTEJICTBO, JOKATO CE€ CTUra /10 TOBA, Y€
kpuzara npu JKan BunmenoB e 3000% wundnanus v uaBa MpaBUTEICTBOTO Ha
Credan CodusHckn, KoeTo Hanara BaxyTHust 6opa. Ho Hue nmame te3u 7 TOAMHH,
no 97-ma, OKaToO WIBa BalXyTHHUS OOpa W clie[] TOBa Ha H30OpPHUTE cCIeuenBa
paBUTENCTBOTO Ha KOCTOB, Kb/IETO MMa CTpAILHO pa3lpellelieHHe Ha PEeCcypcH,
UMa MHOTO TIOJMTHYECKAa HECTAOMIHOCT, BCSKO MIPABUTEICTBO IMPOMEHS
MOJIMTUKUTE HA TIPEIUIIIHOTO, KATO MEXKyBPEMEHHO BHPBU €/IHA TPUBATU3AIIMS Ha
3a/IeH XOJl, KbJETO J00pe MO3UIIMOHUPAHN HOMEHKJIATypU YCISBaT Ja 3aB3eMaT
I'bPKaBHU MPEITPHUATHS, J1a 3a€MaT CUITHU MMO3UIIMH U J]a HATPyNaT MbPBOHAYAJICH
Kanurai. B To3u KOHTEeKCT ce pa3BuBa Ta3u LisaTa 0aHKOBaA Kpr3a, KbJIETO CE 1aBaT
MHOT'O KpEJIUTH, HAa HEChCTOATEIHU npeanpusatus. Cieq ToBa ce OnpolilaBsa ToBa U
MHOT'0 XOpa HaTpyIBaT CBOSl Ha4aJeH KaluTall, 33 KOWTO CJIe]] TOBAa HE T'M IbpKaT
otrroBopHHU. [le paxTo mpaButencTBo Ha KocToB, BBIPEKH ue yCIsiBa Aa € IbPBOTO
IIPABUTEJICTBO, KOETO CH U3ITbJIBA MaH/1aTa, KOETO yCIIsiBa Jja HallpaBU MHOT0, 3 /1a
O6baem npuetu B EBpomeiickus cbto3 u B HATO. Cnen ToBa, pa3bupa ce, Ha
Cumeon CakcKOOYpITOTCKH TPABUTEICTBOTO MPOABIDKABA ¢ Ta3u moiauThka. He
ycrsiBa J1a ce OThbpBe OT OOBUHEHUS 3a KOPYMIINA, 32 CUH KamuTall, HaJu OT eJHa
CTpaHa YepBEH KamuTall, OT Jpyra cTpaHa cuH kanutai. Haii-Bede 3apanu ToBa, ue
T€ HE JIOKapBaT M0 ChJla BCHUKH TE3M XOpPa, KOMTO Ca CE€ BB3MOJI3BAIM OT TO3H
IpoLEC.

1 — o6pe, O6naronaps! Ako Mora aa moMmoJs Aa 3abJI00YUM 3a 2 IPaBUTEIICTBA,
II0-CKOPO 3 MPaBUTEJICTBA, HO 2 OT TSIX ca MHOro Kpatku. CTtaBa BBIIPOC TOYHO 32
IIPaBUTEJICTBATA, KOUTO ca Mexkay 91-Ba u BropoTo npasutenctso Ha bCII, nHa JKan
Bunenos. Toect, mespBoTo Ha CJIC, KoeTo € 3a MHOro Kpatko, nocie Ha [AI1C u
ciiesl ToBa CiykeOHOTO mMpaBuTencTBO Ha Penera MukoBa. 3amoTo, Korato ce
ONMTAaX Ja pasrieaaM KaKBO CE € CIIyYHJIO BCHIIHOCT U 3a BCUYKH IPABUTEICTBA
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M3IIM3aT HSIKaKBM OOBHHEHUS B KOpYINUUs M Taka HataTbK. Ho Bue karo ekcnepr
MOXe OM MOKeTe MaJKO I0-B JETailii Ja ONUIIETe KaK ca MPOTEKIN Te3H
npasutencTBa. OcodeHo me unrepecysa Ha JII1C npaBuTencTBoTO, KOETO € 10 94-
Ta.

2 — Taxa, 3Hauu, TpsAOBa HAKBAE Ja cU, Mora Aa Bu npats eqHa riaBa, KbAETO TOBA
ChM TO OIKCaNa, 3alI0TO YECTHO Ka3aHO BCUYKHU TE3W HEIIa B JETAWIN ChbM THU
no3a0paBuia. Penera MumxoBa cu CIIOMHSAM, Y€ KOTAaToO HWJBAa, TS HABA ClE[
MaJiaHeToO Ha MPaBUTENCTBOTO Ha bepos, ce onutBa ga ce 60pHU ¢ KOPYNUUATA, U
noeMa JI0CTa JIMYHU PUCKOBE, 32 J1a IO MpaBU. M CbOTBETHO TOBA € KPAaTKOCPOYHO
npaBUTENCTBO, caMo 100 neHa mpoabkaBa, 3all0To CiIell ToOBa HABAT u3bopure u
Kan Bunenos. Ho TouHO Tam € KIIIOYBT, KBJIETO CE€ 3apax<ia IpsijiaTa Ta3u padbora,
e ¢ mpaBuTencTBoTo Ha JIto6eH bepoB, koiiTo HEe € aBTOHOMEH urpad. Toii ToTaaHO
€ MoJBJAacTEeH Ha MyJITUTpyIl M1 BCUUKUTE JICMCTBUS MPE3 TOBA BPEME Ca HA €JIHO
,»puppet” npaButesncTBo. A3 Bu nmochBeTBaM JB€ HEllla, €HOTO € €IHa KHUTa Ha
Benenun ['aneB ka3Ba ce ,,Preying on the state”, xosiTo MHOro nobpe omucsa
Mynturpyn, cbiio kpbra OpuoH U BCUYKU TE3U HEIlld, KOUTO CE CIy4YBaT TOYHO
mpe3 Te3W TOJWHU U TOW OOsICHSIBA KaK € pa3ujeHeHa ellHa JbpxaBa ¢ centrally
planned economy 3a yactHu 067aru, U ChINO 1€ Bu u3npars oT mosTa qucepranus
rJ1aBata, KOSITO OMUCBA MO-B JIETAilyIM, 3al[0TO TaM T'Md UMa KOHKPETHHUTE JaTH U
TaKuBa HE1IaA. C”I))KaJ'IHBaM, MpoCTO HEC CHU I'M CIIOMHAM.

1 — BcewmHocT kHMrara Ha ['aHeB € B HEHTHPHT Ha aHaim3a. A3 OT Hes CH
M3TpaXkJaM BCHIIHOCT TEOPETUYHATA YaCT Ha T€3aTa, TaKa 4e s IPOYETOX.

2 — C Hero roBOpuiIH Jim cte?
1—He cbMm.
2 — 3naun e Bu cBbpxka ¢ Benenun ["aneB, Toi MU € MHOTO OJM3bK NPHSTEN.

1 — bnaroxapst Bu MHOTr0, TOBa 6 MM ITOMOTHAJIO CTPAILIHO MHOTO € Te3ara. ChIlo
TaKa, BCHYKO JIPyro, KOETO CMATATE, Y€ MOXKE Ja MU € MOJIE3HO 110 Ta3u TeMa, o
u3Mpamaite. 3amoTo a3 OCBEH MHTEPBIOTaTa ChbOMpPaM BCSKAKBU JOM'BIHUTEITHH
JaHHH.

2 — A Bue kol e nHTEpBIOUpaTe?

1 — Amu a3 He CbM CUTYpEH, Ue Mora Jia Kaxka, 3all0To ca adCOJFOTHO aHOHUMHH
WHTEpBIOTATA.

2 — CMUCHIT TaKbB KaKbB THIT XOpa HHTEPBIOUpPATE.

1 - Amu 1ocera ¢bM ITPOBEN 2 MHTEPBIOTA C PA3CIIeIBAIIM KYPHAJIUCTH U TOBA € 3-
TOTO MHTEPBIO, KOETO BOJUM cera. YecTHO Ka3aHO HSIMaM MHOTO Bb3MOXKHOCT 3a
JOMBJIHUTEITHU UHTEPBIOTA, HE MU OTTOBOPHXA OT MHOTO MECTA.

2 — AMH KakeTe ¢ KakBO Mora Jia By chielicTBaM Jia IMOTy9IHTe HHTEPBIOTA.
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1 — Amu ako no3HaBaTe eKCHepTH, OMIIO TO O GaHKOBO A€o i 1o elite theory,
KOUTO C€ 3aHUMaBar C TO3H MEPHOJ 0COOEHO, MHOTO OU MU ITOMOTHAJIO.

2 — Jla, gakaii cera, Koi Oemre To3u cuBHAT KapauHal. He 6eme Xpucro bucepos.
1 — Xpucro bucepos.

2 — Xpucto bucepos nu 6eme? He, He, nmaliie euH IpyT NEPCOHAXK.

1 —To3u e no BpeMeTo Ha MPAaBUTEJICTBOTO Ha bepos?

2 — Jla, TO# € 0 BpeMeTO Ha MpaBHUTEICTBOTO Ha bepoB. Ho umare enun apyr,
MOKpan KOUTOo cTaparie 1enus ckanaan ¢ Oumun Jlumutpos. ETo, nmaiiie opbxeeH
ckangain, [Ipuro (?)Acmapyxos.

1 — A mgx na monuTam, IpaBUTEICTBOTO HA JIFoOeH bepoB 1o KakbhB HAYWH € OHIIO
00BBp3ano ¢ Mynrurpym?

2 — 3Hayu MynTUrpyn TOTaqHO TUKTYBAT MOJUTHKATA 0 TOBA BPEME U TOTaBa ce
3apaxkaat Bcuuku te3u BUC-amxun, CUK-amxuu, TUM-amxuu, KOUTO 10 J€H
nHemieH, Hanpumep THUM-amxkuuTe 00 NE€H AHENIEH AbpKar Isia Bapua u
BCUYKHUTE IpucTaHuiia. Tam 6e3 Tsax Huo He ce ciayyBa. BUC-amxunte u CUK-
a/DKUUTE chlllaTta paboTa, Te IbK B3exa 3acTpaxoBarenuusa ousHec. CUK-amxunte
ca bYJIMHC, kouro ycnsixa aa npusarusupat J3U, JIppxaBHus 3acTpaxoBaTesieH
WHCTUTYT. B HavamoTo Te Tpbrear gocta mo-rpy0o, ¢ OyXajaku, TOECT T€ HaeMar
BCHYKUTE OOpIIM TM HaeMar 3a peKeTbOPH U clie]] TOBa Hellara cTaBaT J0CTa Mo-
pekerupanu. [1o chioTo Bpeme uma u noiautuuecku youiicrsa. Cera JlykanoB 96-
Ta Oere 3acTpersH Maii. Obaue umaiiie MHOTO MOKa3HH youiicTa. Jla, eTo ro, 2pu
OKTOMBpH 96-Ta M TOBa CHIIO ca HElla, KOUTO € MOJIE3HO Ja C€ MOPOBUTE. 3allo
TOYHO € yOUT, KOil ro € yOus u TH.

1 — A 3amo3naru nu cre ¢ Kimument ByueB kato nepconax? OT npaBUTEICTBOTO
Ha JKan Buznenos, cinen 95-ta Muciist ue BCThIIBA M KaTO LSJIO C MPABUTEICTBOTO HA
Kan BuneHoB ot oHoBa Bpeme, 3amo3HaTu ju cre? KakBa e Ouna riiaBHata UM
nonutuka? KakBu ca Omim uaenTe U CKaHAalu nokpan Tsax?

2 — 3naun Toii KnmumenT ByueB Oelie HHIyCTpHs M1 MPOMUIILIEHOCT, HEIIO TaKOBA.
Toii ce 3a0bpkBa ¢ Hedroxum B equn MmomeHT. 1o BpeMe Ha mpaBUTEICTBOTO Ha
Kan BuzieHoB (hakTHUeCcKH yCIsiBaT Jia ce IIMMEHTHPAT Ha YaCTEeH MPUHIIUI BPb3KU
¢ Pycus. 3amoro oTBBA TOBA Y€ TOJNIKOBA TOAMHH CMe OUIIN MO ChbBETCKa KOMaH/A.
Crnen ToBa ycnsBar Ja ce€ LMMEHTUPAT TE€3M PYCKH MHTepecH B bwarapus, or
HedrToxum no nkoHomuuecku cropasymenus u camust JKan Bunenos e enun
roJIsIM HAaMBHUK. A3 MUCJIS, Y€ TOM BHOOIIE HE € UMaJ MpeICTaBa KaKBO CE CIIy4YBa
B HETOBOTO IIPABUTEJICTBO, HO XOpaTa OKOJIO HETO YCIISABAT MHOTO Ja C€ BB3I10I3BaT
OT Ta3u My HauBHOCT. ONMTBaM ce Jia ce CeTs TO3M, 3a KOWTO a3 Bu rosops mo
BpeMero Ha ®Ouun umutpos kak ce kaspauie. He e Xpucro bucepos, cuBusr
ckanjan. TpsaOBa aa ce mopoBs u 1a Bu mpats HAKOJIKO pecypcH.
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1 — Hama npoGsieM. 3a MeH NOHE € MHOTO TPYAHO Ja Hamepsi KakBUTO U J1a €
pecypcu, KOUTO OIUCBAT TO3U MEPHUOJ, KOUTO Ca MAJIKO MTO-HAAEKIHU, KOUTO 3HAM
KO I'M € Halucaja U Taka HaTaThK.

2 — BuxTe, HIMa ru. A3 ToraBa XoIMX Jia YeTa BCUYKUTE BECTHUIIM B OMOJIMOTEKATa
Ha BammHrTOH M Tam mmaime MHOro uMHTepecHu Hema. [IpumepHo enHa OaHka,
3a0paBUX KOsl Oeme, M3BEAHBXK CE MOSABSIBAT PEKJIaMU HABCAKBIE, HAa BCSKa
CTpaHMIIA 1 CE MOSABSABAT PEKIAMH U TS U3BEIHBXK M34e3Ba. Ho KHUTUTE, KOUTO ce
IUILAT [0 TOBAa BPEMe, IojisiMa yacT ca rojeMH mapuaiu. 3aioTo BCEKH, KOUTO €
6m1 yacT ot ToBa Bennko HapoaHo chOpanue. OT Anekcanabp MopaaHos 1o [He
ce pa3bupa], abe numat egHu pomanu 1o 300 cTpaHUIM U T€ ca TOTAIHU MapLaJIH.
Toect BbTpe Bce HAKAKBa JIMYHA Tpomaranga. TpyaHo € 1a ce pa3aensaT pakTuTe
OT pa3Hu NPUTYU. A3 eTHO BpeMe I'l 4eToX 0e3 HUKaKBa 1o3a, Ho Benenun ['aneB
nie Bu e mHOro nosnesexH. Enun 1pyr, KOMTO CH MUCIS, 4e MOXKe Aa Bu e nosneseH e
enuH npodecop ot Coduiickus yauepcurer — Crorido Croiiyos. C Hero e ce
onutaM jaa Bu cBbpika, 3al0TO TOW M3ydaBalle KPUMHUHAIHUTE MPEXH, Jaxe
xojeme Ha (pUuTHEC BHABP KaBBP, 3a Ja Ce Cpella ¢ TE3U M0 pa3IndHUTe PUTHEC
CTPYKTYpH U Taka HataTbk. MIBaH CIaBKOB ChIIO BCUYKHUTE TE3U HEIa € MHOTO
3aMeceH. BpoOme ToraBa mMa eIMH MHKC: CIOPT, HOMEHKJIATypa U OTKPOBEHH
0aHIUTH, KOMTO ce nosyyaBa enuH TakbB fusion. Hamu xato ce Bzeme bOC-To,
KaTo ce B3eMe Kpbra Ha xoten CnaBusg u otoop Cnasusi, Mynarurpyn, 6opuure,
BCHMYKO TOBa € €]lHa Kallla, B KOATO TPYAHO C€ pa3jeis KbJe 3amoyBa U Kble
CBBpIIIBA.

1 — A a3 umam euH BBIIPOC OTHOCHO TE€3U BBIPOCHUTE OOPIIH, KOUTO Ca UTPaTH
posiTa Ha peKeThOpH. B €1HO OT MpeAHUTE MHTEPBIOTA MU Ka3axa, 4e Te3H Xopa, B
CMHUCBHII caMHTe OOpIM, Ca HWMald TO3WIMA B OINPEAETCHH HHCTUTYLUU B
nbpikaBata. Crapamie Bppoc 3a MBP. U ToBa, koeTo misix 1a monuram, € Te3u Xxopa
ciel MbPBUTE JBE TPU TOJMHU OT MPEX0Ja, TOBOPUM MpUMEPHO cien 92-pa, Te
UTpaJIK JIU ca HIKAKBa POJIA BbB B3UMAHETO HA PEIICHUs B MOJUTHKATa. B cMuUCHI
J'bPKaJIv JIM ca TAKUBA MO3UIIMH, UMAJIU JIU Ca UHTEPECU U TaKa HAaTaThK?

2 — Toa ca noctaBeHu nuna. GakTruuecku Mo BpeMe Ha KOMyHU3Ma CE HHBECTHUPA
MHOTO B cropT. M3BeaHBXK Majga KOMYHH3Ma, BCHYKH TE3H PECYPCH IbPKaBHU
3amo4Bar Ja I'M NOTJIbLIAT Pa3HHU JIMIA, JIMYHOCTH U BEYe HsAMA Ta3M MOJKperna 3a
CIOpTa U BCUYKH TE€3W MOMYETA, KOUTO MMAT TaJaHT Ja OWAT [CMsIX]| ocTaBaT Ha
ynuIaTa ¥ T¢ MHOTO yJI00HO T TproOIaBar B T€3u peKeTbopcku rpynu. Ho ciex
TOBA 3aII0YBAT MHOTO OBP30 Ja Ce YHUCTAT OT TAX. B MOMeHTa, B KOHTO ce HaTpyma
TO3W TBPBOHAUYAJIEH KamuTald, TH BEYE€ KATO CH CH TMPUBATH3UPAT HIKOE
MpeanpusaTHe, T€ MOYBAT Ja TH CTaBaT B €JMH MOMEHT HEyJIO0OHH, 3amoTo ca
HEJTUIENPUATHHU, HATA 00JIMYAT Ce C aHIly3H, HIMaT Kyarypa. M Te 3anmousar jga ru
pa3uucTBaT, Taka 4e Beue KbM 95-Ta Te3m Xopa 3amoyBar Aa ca ayTcauljep.
[IspBUTE TOMWHU TH U3IOJI3BAT MHOTO aKTHBHO.
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1 — [JloOpe, uckax na momuTaMm Jajdd CT€ 3alo3HATH C HA4yMHA, IO KOWTO
IbPKaBHUTE NPEANPUATHS c€ CHAOASIBAT C MPOIBIDKUTEIHH TOTOLHN OT KPEIUTH OT
IbpKaBHUTE OaHKU. JlaJu CTe 3a1103HaTH C TO3U IPOLIEC ¥ KaKBO € IIPeICTaBIsIBan?

2 — Taka, 3Hauu, Benenun mMHOrO 100Ope s OMUCBA Ta3u cxema. A3 s Hapuyam
Mutuo, ITero, I'omo cxemara. 3Hauu, Ma AbP>KaBHO MPEANPUATHE, HA KOETO UM
MeHUKbp. U ome ot 87-ma roauna, Tonop J)KMBKOB BbBEXKIa €IHU 3aKOHH 32
CaMOYyIpaBJIEHUE, U Ha AbpKaBHU MPEANPHUATHS, U Ha TO3H 3EMEICIICKUTE
KOOIepaTUBU. 3Ha4l MEHUKBPHT € B UTpaTa U ce NPaBsT ABe PUPMHU, eAHATA HA
BXOJa, ApyraTa Ha U3X0/a. 3alI0TO Be4e MOraT Jia ce mpaBsT JuuHu pupmu. ToBa
3amnouBa omie 86-ta, 8§7-Ma ¢ mepecTporkara M MPOCTO CJeJl TOBa MPOIBIKABA.
®upmara, KOSITO € BXOJIHa IIpojaBa MaTepraliu 3a IPOAYKIMITA HA IbP5KaBHOTO
IpeNNpHUsITHE U TA TU IPO/iaBa HaJ MazapHa lieHa. ToecT Te 'M KyIlyBaT Ha ma3apHa
[eHa W TW TMpoJaBaT HAJ TMa3apHa [eHa W umar nevanba. Ciex Koero
HOPENNPUATUETO IpaBU MPOAYKLUATA W 3aBbpLICHAaTa NPOAYKLHMS, KOSITO HMa
croriHoct mpuMepHo 100, ce mpoaasa Ha oA na3apHa 1exa. [Ipumepno na moxa 80.
U cnen xoeto, ToBa IbK NMpEANPUATUE HA U3X0/a, IIPAaBU MapH, 3alll0TO MPOjaaBa
MPOIYKIIHS, KOSATO MoAOMBa Ha ma3apHa 1eHa. U kakBo ctaBa? ChOTBETHO 3arybara
ce abcopOupa OT AbPKABHOTO MPEANIPHUATHE, 3AIIOTO TO KyIyBa MPOAYKTH Ha I10-
BHCOKA I[€HA U MpoJaBa MPOAYKTH HA MO-HUCKA I[€Ha OT Ma3apHaTa U TeHepupa
neduuut. [Torexe e Abp:kaBHO, IBJITH TOAWHU, U TOBA CE CITy4YBa U JI0 JCH THEIICH
¢ ToIIo(UKaIus, AHEC M Iu1aTtuxa aepunura. J[biaru roautu, npe3 BCHUKUTE THS
panHuTe 90 ChC CUTYpHOCT, TO akymyjiupa JIedUIMT, U ClIeJ ToBa IbpXaBara,
MOHEKE € IbPKABHO MPEANPUATHE, TPsIOBa UM J1a IO MPOJAJAE, HO TO € B ACPUIIUT
Y TPYJHO C€ MPO/aBa, 1a r'o IPUBATU3HPa YpPE3 MacoBa IPUBATHU3ALIMS C BayUEpUTE,
WK Ja My nonbiaHu aepunuta. U B Tpute ciydas nedenst oo, [lemo u Muro,
3al0TO aKO JbpKaBaTa 3al’bJIHU Je(UIUTA Ce 3all0YBA HOB LIMKbJ HA U3TOUBAHE.
AKo pemu Ja Tro mpojajae, LeHaTa € MHOIO HHUCKa, 3all0oTO TO BEYe € B
HECBCTOSATEIIHOCT U IIBPBUTE, KOUTO OTUBAT J1a IO IPUBATU3UPAT, Ca TE3U TPUMATA.
AKO ce mpaBu MacoBa IpHUBAaTH3alMs, NP KOATO HAa BCUYKUTE CIYKUTEIH B
NpeanpusITHETO UM ce naBat 1o 10 Bayuepa u te crtaBat shareholders, Te3u Bayuepu
HSAMAaT HMKaKBa CTOMHOCT M TOraBa MEHMJUKBbPBT Ha NPEANPUATHETO, manager-
employee buy-out, ce ka3Baxa Te3u, MEHHDKBPHT OTHBA M M3KYMyBa BCUYKHTE
Bay4epHl OT BCUUKUTE MYy MOAYMHEHU. AKO HIKOM pellu J1a HE T MPOAAJE My C€
Ka3Ba MHOTI'O SICHO, Ye UJu Oyxalikara, WM IpojaBa, HO TO HsIMa U HYK]1a, 3aI10TO
T€ HJAMAT CTOMHOCT, TO UM € sicHO. Toil ru chOHMpa BCHUUKU TE3W BaydepH, cTaBa
makopuTapeH shareholder u cu npucBosiBa npeanpusituero. M BbB BCHYKOTO TOBa
ca 3a0bpKaHu U O0aHKH, HO OCBEH JAbpKaBHUTE NMPEINPUITUS, KbAETO IbpiKaBaTa,
Taka WM MHAa4Ye TM CIIOHCOpHpa, OaHKWUTE Hail-Beue ca 3a0bpKaHU B JIaBaHE Ha
KpeAUTHU 3a OTBapsiHE Ha HOBUM (UPMU U HOBHU HpPEANpHATHs. 3aloTo, 3a Ja
HampaBulll (upmara, KOATO € Ha BXoJa M (upmara, KOSITO € Ha H3XoJa Ha
IbPKABHOTO MPEIIPUITHE, 32 a IO U3TOYBAT TH TPsAOBa KpenuTeH Kanutail. U tu
TOBa I'0 B3MMaIll, 3aI0TO B €11 KOsl cM OaHKa y/00HO € MOCTaBeH YOBEK, KOMTO
TOYHO TOBA Jia MpaBHu.
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1 — Toect, He camMO 4e caMOTO MPEANpPHUSATHE B3EMa MMapu OT IbpKaBaTa, HO U
OPENNPUATHITA, KOUTO U3TOYBAT CHOTBETHOTO MPEANPUATHE CHIIO €A C Mapu OT
J'bpiKaBara.

2 —3nauu Te ca ¢ nmapu ot Oankute. Cera, 0aHKaTa MOXE U J1a € YaCTHA, MOXKE U Ja
¢ IbprKaBHA, HO TC YCIISIBAT MMEHHO J1a B3€MaT T€3HM KPSAUTH U TOTaBa Ce MOsBABAT
TakKa HapequI/ITe erI[I/ITHI/I MI/IHI/IOHepI/I, KOHUTO TE3HU 3a€CMH HUKOI'a HC I'l Bp’bH_[aT.

1 — Jla, no6pe, u octaBat 10 MUHYTH OT cpeliara, HO MHUCIIs, Y€ HAall-BEPOSATHO IIIe
HHM CTUTHAT, 3alI0TO MOCJIECAHOTO HEI0, KOETO ME MHTEpPecyBa MAJIKO IOBEYE €
JIaJii CTE 3aIl03HATH € Kpas Ha Isu1aTa Ta3u cucrema. CMUCHI ¢ Kpaxa Ha OaHKOBaTa
cHCTEeMa M KaKBO s € MPUYMHUIIO, KOU Ca TJIaBHUTE JIMIa, KOUTO ca Omnm involved
B KpaltHHUS TIEPHOI.

2 — Jla, 3a nuuata TOYHO He Mora Jia Bu jgaMm cnmcbk, 3a10TO HE ce celllaM KOU
uMeHa, kou Osxa, TpsiOBa aa ce moposs. Ho cucremara ce caMmocTpyBa, 3aIioTo Ts
€ HEYCTOMYMBA U KpaxbT CTaBa MHOI'O JPAMATUYEH TOYHO C IPABUTEICTBOTO HA
Kan Bugenos, Ta3u 3umMa Ha 96-Ta 1 TOraBa, MbPBO HAJIATAHETO HA BAIyTEH OOpI,
KakBo 1no3BoJisiBa? [1o3BoisiBa a ce nosiBU BBHIIEH MOHUTOPUHT. ITo TOBa Bpeme
I'epmanus nomara. KimrousbT Aa ce NpUKIIIOUN LsjIaTa Ta3u CUTYalus € KOMOMHAIIMS
OT TOTalE€H CPUB Ha cCHUCTeMaTa, KOHTO Mail ce ciayun u B AnbaHus c
NMPAMUJATHATE CXEMH, T€ Ca CBBP3aHM MAJIKO HEllaTa, Kpax Ha CUCTEMara,
ChILEBpEMEHHO noiuTuuecka npomsHa. Mexay Codusincku u MBan Kocros nma
npoMmsiHa nocokara. Y mpomsiHa He camo Ha politics, KOil € urpausT, HO U Ha policy.
Te 3amouBar fa mpreMar 3aKOHH, KOMTO Ja OCBETJISIBAT LeuAT npouec. [IpumepHo,
OCBEH B 0aHKOBOTO /€0, KbIETO HE I'M 3HAM Hau3ycCT 3aKOHHUTE, Ce Mpuemar
3aKOHM 3a JBP)KaBHUSI CIIY’KHUTEJI, 3aKOH 3a Jbp)KaBHaTa aJgMuHucTpauusd. 1 1o
kpas Ha MaHjgata Ha Kocrtos, 2001, chliecTByBaT B€4e€ OCHOBHH, Hail-MaJKOTO
IIPaBHU HOPMU, KOUTO €a 10 €BPOINENCKH CTaH1apT, KOUTO Ja ChOII0AaBaT HIKAKBO
pazzieNieHre Ha BIACTUTE U HIKAKBa IMPO3PAaYHOCT.

1 — A npenu TOBa € HAMaJIO TaKUBa HOPMH BHOOIIE?

2 — He, npeau ToBa IMMPUMEPHO, aKO B3CMEM HYGHI/I‘IHaTa AIMUHUCTpalud, HIMa
peryjianuga Ha TOBa KakKk C€ HacMar, KakK Ce OCBO60)KJIaBaT ABPIKAaBHU CIIYKHUTCIIH,
HAMAT TC3W KOHKYPCH, HAMAa HU3UCKBAHHA 3a 06p330BaHI/Ie, 3a T'OAWHHU OIIUT. 4 :}
O6H_II/I JIMHUM BCEKH CH Ha3Ha4daBa KOMTO My € yz[o6eH " MY IlIalia. Hce mojxy4vaBsa
C€IHO HaAyBaHC Ha AbpiKaBHATa aJMUHHCTpalusd, 3alll0OTO B MOMCHTA, B KOUTO
HSIKOH B3eMe BJIaCT, IOYBa Oa CHU IIbXa XOpaTa B CBHOTBCTHHUTC arcHUWU H
MHHUCTEPCTBA, KOJIKOTO MOKE, TOJIKOBA ITOBCYC.
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