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PE3IOME B crarse HCcleyeTcs BIMAHME TpyAa (BEIpOKEHHOTo 00MIelH THCIEHHOCTBIO 3aHATRIX

MIT ¥ OTPAGOTAHHEIME TelI0BEKOYACAMH) U KartiTana (UPeACTABICHHOTO CTOUMOCTEI0
KAITUTaN3, ONPEAEIEHHOH ¢ MCIONB30BAHMEM TPEX CLEHAPHEB: BAIIOBOTO KaluTanoo0pa3oBaHHA,
BaJIOBOTO 00pa30BAHMA OCHOBHOTO KAIMTANa H NOTPEGIEHNA OCHOBHOTO KalmTana) Ha IPOH3BOZICTBO
(BBIpaXKeHHOe BaI0BOH NOOARTIEHHON CTOMMOCTBIO M BATOBEIM BHY TPEHHUM nipoxykroM) B Borrapim 3a
HeproA ¢ nepsoro keaprana 2000 r. no sropoit keapran 2008 roxa.

Jiis aHamisa  JIONTOCPOYHBIX OTHOMICHHMH HCIIOIb30BAH MaKCHMAITBHO-TIPaBIONON00HEIH
KOMHTETPALMOHHBIH nomxon Horancena, a i1 aHamM3a KPaTKOCPOYHOH JIHHAMMKH - MOJEIH C
MEXaHH3MOM JU1sl KOPEKTUPOBKH OLIHOKH. Pe3yNBTaTsl yKa3sIBAIOT, UTO IPOU3BOACTBO, TPYA ¥ KarHTall
KOWHTCIPUPOBAHE! B IUECTH KoMOuMHamuax Ge3 yuera BosfielicTBus (akropa CE30HHOCTH, H B 5
KOMOHHAIHAX, KO3 B MOJIC/IAX HCIIONB30BaHE! (QHKTHBHEIE IIEHTPHPOBAHHEBIC CE30HHBIE IICPEMEHHBIC.
C nomompsio koMOHHAIMI Ge3 ydera BO3ZEHCTBHA (paKTOpa CE30HHOCTH YCTaHABIMBAETCH, YTO
p Bomrapum B TeueHWe HCCICTYEMOTO [EPUONA HMCETCS YMEHBIIAIOIAACS BO3BPAAEMOCTS,
BBITCKAIOIAK U3 IEpEMEH B MaclyraGe NMPOM3BONCTBA. JNUIACTUMHOCTL KamuTalna - MEXIy 026 u
0.41 1IpoueHTa, a JACTHYHOCTS TpyAa - Mexay 0.05 r 0.33 mpouenra. Koraa B MOZENAX BIIIOHAOT
(pHKTHBHEIE CE30HHBIC IIEPEMEHHEBIE, MMEETCS HAPACTAIOMA! BO3BPAIIAEMOCTD C IEPEMCH B Macrrrabe
IIPOM3BOIICTBA, IIPH ITOM IIPUHHHA ITOTO ABIAETCS TPYAOBOH (paxrop, 4B FUIACTHMHOCTE OLICHHBACTCA
ot 0.33 o 1.24 mpouenra. DIIACTHMHOCTE IIPOU3BOACTRA [0 OTHOIMIEHHIO K KAMTATY BapHPYET C 0.43
10 0.87 nporneHra.

AGGREGATED PRODUCTION FUNCTION OF BULGARIA -
COINTEGRATIONAL APPROACH

Plamen Petkov*

SUMMARY  In this article is researched the influence of the labour (expressed by the total number

of employees and worked manhours) and capital (expressed by the value of the capital,
defined by using three scenarios - gross capital formation, gross fixed capital formation and consumption
of capital) over the production (expressed by gross value added and GDP) in Bulgaria for the period of
first quarter of 2000 up to the second half of 2008.

For the purposes of the analysis of the long term relations is applied the maximum plausible
cointegration approach of Johansen, and for the analysis of the short term dynamics - the models with
mechanism of correction of mistakes. The results indicate that the production, labour and capital are
cointegrated within six combinations without taking under consideration the seasonal influence and
in five combinations when in the models are used fictive centralised seasonal variables. With the
combinations without taking into account the seasonal factors it is concluded that in Bulgaria through
the researched periode is available declining return of the changes in dimention of the production. The
elasticity of capital is between 0.26 and 0.41% and the one of labour - between 0.05% and 0.33%. When
models include fictive seasonal variables, it is observed increasing return of the changes in the dimention
of the production, and the reason for that is the labour factor, which elasticity is estimated between 0.33
to 1.24%. Elasticity of production towards the capital is from 0.43 to 0.87%.
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