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M]»IEIECKH

Rossitsa Rangelova’ Foaumta XV, 2006, 3

EXPERIENCE WITH DIFFERENT METHODOLOGIES FOR
NATIONAL INCOME ACCOUNTING IN CENTRAL AND EASTERN
EUROPEAN COUNTRIES, 1950-1990>

During the period of centrally planning in the Central and Eastern European (CEE)
countries the officially applied accounting system was the so-called Material
Product System (MPS), which has been different from the System of National
Accounts (SNA). This hampered the international comparisons of national income
(Net Material Product - NMP), which was the basic macro-indicators of the centrally
planned economies (CPEs) and Gross Domestic Product (GDP) in the market type
economies. In parallel with the official practice in CPEs individual authors (like T. P.
Alfon and associates, A. Maddison, and others) or/and international organisations
derived estimates of these countries’ national income mainly trying to transform
NMP into GDP (GNP). The International Comparison Project (ICP), where
countries from CEE patrticipated, was of great importance for producing
comparable estimates.

In this study the known different approaches are presented, their methodological
specificity is analysed and estimates of national income and economic growth for
the period 1950-1990 are compared.

JEL: N10, P24, O4

Introduction

During the period of central planning (1950-1990) the CEE countries applied a specific
accounting system known as Material Product System (MPS). It was initiated by the
planning and statistical bodies in the USSR at the early 1920s. After World War Il it
was introduced in all countries which fell into the political and economic sphere of the
USSR and which formed the so-called socialist system of CPEs. From the beginning
of the 1970s onwards the MPS received an equal status with that of the SNA in the
international statistics of the UNs. Thus the two accounting systems coexisted
throughout several decades. During that period the two systems exerted a mutual
influence which was useful for their development.

In fact the MPS was the official statistical standard used for measurement of economic
performance and development for nearly than seven decades in the USSR and three
decades in 15 other CPEs.® This means that all data on the economy of the former CPEs

" Dr. Rossitsa Rangelova is a Senior Research Fellow at the Institute of Economcs, Bulgarian Academy of
Sc:ences e-mail: r.rangelova@iki.bas.bg

2 Paper presented at the XIV International Economic History Congress, Helsinki, Finland, 21-25 August
2006, Session 103 “New Experiences with Historical National Accounts, Methodologies and Analysis”. The
paper is based on the second chapter of the author's book Panrenoea, P., Bwnrapus B EBpona —
MKOHOMMYECKM pacTex npes XX Bek. AkageMuyHo nagatenctso ,[pod. M. ApuHos”, Cocusi, 2006.
® These countries were: Albania, Bulgaria, China, Cuba, Czechoslovakia, German Democratic Republic
(GDR or East Germany), Hungary, Cambodia, Korean Democratic Republic, Laos, Mongolia, Poland,
Romania, Vietnam, and Yugoslavia.



available in national and international yearbooks or other statistical publications are
conformed to the definitions and classifications of the MPS.

Hungary was the only country which considerably extended the scope of its
macroeconomic statistics and introduced a unique accounting system. In this respect it
was different not only from all other former country-members of the Council of Mutual
Economic Assistance (CMEA) but also from all market economies. Basically, the
Hungarian system preserved all important indicators required by the MPS, but also
incorporated all major macrostatistical aggregates proposed by the SNA.

As the previous economic system was marked by stimulation of high growth, the
macroeconomic statistical indicators were often overestimated. The first very sharp
critical publications on this topic in Russia dated from the middle of the 1980s. The critical
attitude was against the published data in a jubilee yearbook presenting an increase of
the industrial production for the period 1917-1987 by 330 times and of the NMP - by 149
times.* In the case of Bulgaria, the 1988 increase of the MNP has originally been
reported as 6.2%, but only after several months it has been reduced to 2.4%.° This
means that the trust in statistics was more or less eroded.

The basic methodological differencies between the two systems hampered many of
the undertaken international comparisons of national income between the centrally
planned and market type economies. Different international organisations, research
centres or even individual authors elaborated approaches to overcome these
differences producing their own estimates of NMP (or GNP) in the former socialist
countries. They tried, on the one hand, to overcome the methodological difficulties at
achieving comparability of the national income indicators due to the different systems
of national accounting, and on the other hand, to deliver parallel of the official sources
estimates of NMP, respectively the economic growth rates. May be the most
methodologically consistent and reliable work is that of T.P. Alton and associates, who
produced long-term calculations in parallel with the official sources in the CPEs.

The paper aims to consider in a comprative perspective the applied methodologies for
the national income (NMP) and GDP and respectively the economic growth in the
CEE countries over the period 1950-1990. Firstly, the main features of the MPS and
its historical development are shortly presented, and basic differences between the
MPS and SNA related to the differences of the NMP methodology in comparison with
the GDP methodology are discussed. Then the variety of developed approaches to
estimate NMP or GDP for these countries is dicussed. They are shown briefly in the
Appendix, whwrw this variety is divided into two regions: for the CEE countries and for
the former USSR, as far as then a special attention has been devoted to the
accounting problems of this country. The listed methodologies are classfied also by
the type of the used approach - based on PPPs, factor cost or physical indicators.
Among these approaches the most known projects and authors (ICP, T. P. Alton and
associates, A. Maddison, etc.) are analysed in the study. The derived by them
estimates of MNP/GDP and the economic growth rates are compared with the offical
data. Finally concluding remarks are given.

4 See lyxsuH, ., JoBepune k ctatuctuke. BecTHnk ctatuctukn. — MockomctaTt Poccuiickon ®eapepaumm,
1992, Ne 9, c. 3-21.
° See Panrenosa, P. MexayHapoaHU MKOHOMUYECKU CPaBHEHWUsI - MeTofonorus u aHanua. Mspgatencrso
"Next", 2003, c.73.
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1. Material Product System: the Official Accounting System of the Centrally
Planned Economies

1.1. Theoretical Background

1.1.1. The MPS

The roots of the MPS could be found in the economic theory created by Adam Smith
more than two hundred years ago. In his work ,,An Inquiry into the Nature and Causes of
the Wealth of Nations" known as "The Wealth of Nations" (1776) he restricted the scope
of productive work and creation of value to activities in the sphere of branches producing
material goods. After A. Smith, during the 19th and a part of the 20th century the concept
of material production was the dominating theoretical basis for the definition and
estimation of national income in the developed world. Many proponents of economic
science — the best known amongst them was Karl Marx - accepted and incorporated this
conceptual basis of national income. Thus the fundamental concept of national income
was derived by both A. Smith and K. Marx from the theory of "value-creating labour".
According to this theory "value-creating labour" produces material goods only. This
means that national income is creating only in the material production sphere, and it is
determined by the sum of the material goods. Thus in the MPS (in difference with the
SNA) are separated two spheres: material production and non-material production. The
so-called production sphere covered the three major sectors: (a) industry (including
coal mining and power production) and construction; (b) agriculture, forestry and
fishing; éc) transport and trade (the part of these services only which are of material
nature).

It should be noticed that the main features of the MPS were determined not only by the
underlying economic theory, i.e. the limited scope of productive activity only, but also by
the specific economic policy and economic management system in the CPEs.” The
Hungarian statistician J. Arvay argues that the MPS is not the only possible and
adequate system of central planning. In his view "the latter does not necessarily exclude
the concept of national income based on all fundamental needs of the population. At the
same time the MPS-type system does not satisfy the statistical needs of a market
economy".’®

1.1.2. The SNA
In difference with the MPS the theoretical approach of the SNA assumes a broader
interpretation of the scope of the economic activity.9

® The economic views and analyses within the MPS however differ significantly from those within the SNA
even for branches which are covered by the two systems, like industry or agriculture.
" See "Basic Principles of the System of Balances of the National Economy". Studies in Methods. Series F,
Ne 17. United Nations, New York, 1971.

See Apsan, A., Cuctemata Ha maTepuanHua NpoaykT: petpocnektusa. CtatucTtuka, Cnucanve Ha
HauunonanHusa ctatnuctudeckn MHCTUTYT, 2006, Ne 6, 79-101.
® Official interest in the comparability of economic information dates back to 1928, when the League of
Nations held an International Conference Relating to Economic Statistics to encouraging the compilation of
such statistics and the adoption of uniform presentation methods. Thus this organization has initiated an
activity to create a comparable system of national accounting. In the following years a growing recognition
of the usefulness of national income estimates to fiscal and economic policy-making (in particular for war-
time mobilisation in some countries) strengthened official interest in this field. For more details on
emergence and developments of the SNA in a comparative perspective with the MPS see Apsan, A.
Cuctemata Ha MaTtepuanHus npoaykT: petpocnektuBa. Cratuctvuka, CnucaHve Ha HaumoHanHus
ctatuctuyeckn MHCTUTyT, 2006, Ne2, c.79-101 and Rangelova, R. (2006), Replacement of Material



The theoretical framework of this work was taken from the ideas of John M. Keynes. In
his famous book "The General Theory of Employment, Interest and Money" (1936)
known as "The General Theory" he outlined the key role of the aggregates real income
and national income, focusing attention on disaggregating the expenditures of consumers
and investors, and stressing the importance of intersectoral economic relations.

The SNA concept covers all kinds of labour creating consumer values, where the final
result is priced value, independently if they are material goods or non-material
services (such as healthcare, education, culture, administration, etc.). The inclusion of
these services and goods in the value added is caused by the fact that they influence
in one way or another on the overall people's living standard.

The greatest advantage of the SNA is manifested in the fuller coverage of economic
activities although the inclusion of non-material services into the value of national income
or GDP increases their magnitude to a relatively small extent (only 15-20%) and does not
change the growth rate of the economy considerably. "

1.2. Historical Development of the MPS

Considering the MPS development three basic stages can separate:

o First stage — from the early 1920s when the work on the MPS was initiated in the
USSR to 1948-1950 when it was adopted as a common accounting system for the
newly-created CPEs integrated in the CMEA.

The initial version of the MPS-type statistical system was elaborated in the early 1920s in

the USSR. The first relatively detailed data on the national income and other

macroeconomic aggregates covering the fiscal year 1923/1924 were presented in the so-
called inter-department table." The official compilations of the national balances were
continued and stabilized in the second half of the 1920s and in the 1930s. After World

War Il when the Soviet-type system of central planning was introduced in the CEE

countries, they followed the practice of the USSR statistics in respect of the accounting

system.

e Second stage — from the end of the 1940s to the beginning of the 1970s when the
MPS was developed and recognised by the UNs as an official accounting system on
a par with the SNA.

Actually a first description of the MPS intended to cover the entire economic system and

to be generally accepted by all member countries of the CMEA, was initiated in 1957 by

the UNs Statistical Commission. The main purpose of this request was to improve the

international comparability of the main macroeconomic aggregates. 12

Product System by System of National Accounts in the Transition Countries from Central and
Eastern Europe. Paper presented to the International Conference on Accounting and Finance
Transition (ICAFT), University of South Australia, Adelaide, 10-12 April 2006.

% See Arvay, J. (1993), The Impact of the National Accounting Systems (SNA or MPS) on the Growth
Rates. Paper presented at the International Conference on “Output Decline in Eastern Europe”, Laxenburg
gAustria), 18-21 November.

" In this work had participated Wassily Leontief (1906-1999), who later on had emigrated to the USA and
continued working on input-output analysis. For the elaborated by him input-output model he has received
the 1973 Nobel Prize in Economics.

2 There was also a more specific goal, namely to answer the question if the different scope of national
income had a considerable impact on the membership fees to be paid by the individual countries to the
UNs. There was a wide spread view that the membership fee of countries using the MPS should be
increased because the scope of national income in these countries was narrower than that of countries
using the SNA.
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In 1971 the UNs Statistical Commission approved the submitted by the CMEA
Secretariat the newly adopted system and decided that this document titled "Basic
Principles of the System of Balances of the National economy" was to be published and
widely disseminated by the UNs as one of the available international recommendations.
e Third stage — from the early 1970s to 1990 when the MPS' application was
terminated.
During all the time of mutual coexistence improvements and developments of the two
systems were observed both on national and international level. In the 1980s the
former socialist counries undertook more active efforts to participate in different
international comparisons approaching in this way to the methodological principles of
the SNA. Some of these countries undertook parallel accounting procedures on the
basis of the two systems. These changes in the statistical work of the CPEs were
caused by several factors:
= the observed extending international relations in the world;
= new ideas and proposals on economic reforms, which have been under
discussion since the 1960s in almost all countries and several of those
reforms were introduced into the practice in some countries. The reforms
focused on the increase of independence and self-management of
enterprises and on the development of market conditions and financial
instruments;
= the increasing role of the so-called non-material products and services,
which raised the question if their interpretation based on the MPS is
reasonable;
= the existing difficulties to compare the main economic aggregates between
CPEs and market economies, etc.
At the end of the 1980s a question of integration of the two systems was on the
agenda, meaning basically to widen the scope of the MPS. The political and economic
transformation which have taken place in the former socialist countries in CEE countries
since 1989 onwards, including the dissolution of the CMEA, the disintegration of the
USSR and the transition of these countries to a market type economy stopped using of
the MPS in the region officially changing it by the SNA.

1.3. Links Between the SNA and the MPS in Terms of the Main Economic
Macroindicators

Since the first half of the 1970s the Conference of the European Statisticians (CES) has
initiated an activity to build bridges for transforming, the main aggregates from one
system into the other and vice-versa. This work resulted in two UNs publications which
are known as Document F.20, containing the so-called transition matrix. It presents three
transfo&mation tables showing the necessary steps to derive GDP from NMP and vice
versa.

'3 Basic Principles of the System of Balances of the National Economy. Studies in Methods. Series F
Ne.17. United Nations, New York, 1971.

¥ See Comparison of the System of National Account and the System of Balances of the National
Economy. Part one: Conceptual Relations. Studies in Methods. Series F Ne 20. United Nations, New York,
1977. Part two: The Transformation of SNA Aggregates into MPS Aggregates and vice-versa in Selected
Countries. United Nations, New York, 1981. Bulgaria is an example of a country with available data series for
GDP 1980-1990 calculated on the basis of Document F.20.



At the end of the 1980s most of the statistical offices of these countries started to publish
data on the value of the GDP and its major components as defined in the SNA.™

Some of them have also gained an experience with participation in international GDP
comparisons. Hungary was the only country from the former CPEs consistently
participating in all phases of the UNs ICP carried out since the end of the 1960s. Poland,
Romania and former Yugoslavia have participated in one or two rounds before 1990.

1.4. Basic Methodological Differences Between National Income Accounting in the
MPS and the SNA

Two major indicators of output are of central importance in the MPS. One of them is
global social product (named also gross material product) which is the sum of all material
goods produced in the sphere of material production during the accounting year,
including products used for production of other products (the so-called intermediate
consumption) and those used for final uses. According to the SNA terminology this value
is gross output of branches producing material goods. The other major category of output
in the MPS is national income which is derived from global social product by deducting
the intermediate consumption of goods and consumption of fixed assets used for the
production of other goods (Table 1). In the international terminology this concept is
referred to as Net Material Product (NMP) to avoid confusion with national income as
defined by the SNA.®

According to the SNA 1993 GDP is the sum of Gross Value Added (GVA) added of all
resident producer units (institutional sectors or, alternatively, industries) plus that part
(possibly the total) of taxes, less subsidies, on products which is not included in the
valuation output. GVA is the difference between output and intermediate consumption.
In contrast to GDP Gross National Income (GNI) is not a concept of value added but a
concept of income (primary income). It is equal to GDP less primary incomes payable
to non-resident units plus primary imcomes receivable from non-resident units (Table
1). GNI at market prices was called Gross National Product in the 1953 SNA, and it is
commonly denominated GNP."

"> The practice until 1988 was the following. Some CMEA countries which have been members of the World
Bank and the IMF still since the 1980s (Yugoslavia, Romania, Poland, Hungary), supplied data on their
economic performance to these organisations according to the requirements of the SNA. In their own official
publications however these countries (with the exception of Hungary) published macro-statistical data
exclusively according to the MPS.

"% |t should be noted that the MPS does not regard the factor incomes transferred from or to abroad,
because at the time of formulating this accounting system such types of incomes were negligible in the
CMEA countries.

'® |t should be noted that the MPS does not regard the factor incomes transferred from or to abroad,
because at the time of formulating this accounting system such types of incomes were negligible in the
CMEA countries See Panrenosa, P., M. PanHoBa, T. PageB. Noka3atenute HauuoHaneH goxoq v 6pyteH
BbTPeLLeH NPOAYKT NpW MexayHapoaHUTe cpaBHeHus .- MikoHommnyecka mucen, 1989, Ne.1, c. 56-65.

v System of National Accounts 1993. Prepared under the auspices of the Inter-Secretariat Working Group
on National Accounts. Commission of the European Communities - Eurostat, International Monetary Fund,
Organisation for Economic Cooperation and Development, United Nations, World Bank.
Brussels/Luxembourg, New York, Washington, D.C., 1993, p.41.



Table 1
Basic Methodological Differences Between GDP by the SNA and NMP by the MPS

SNA MPS

Gross
National
Income (GNI)

Net Primary GDP
Incomes from

the Rest of
the World
Consumption Net
of Fixed Capital | National
Product
Indirect National Gross (quasi-
Taxes Income net) Material
Product
Income in NMP Consumption of
Non- Fixed Capital
material
Sphere
Income in National
Material Income in
Sphere Material

Sphere

Comparing national income between the SNA and the MPS it turned out that the addition
of value added originating in the non-material sphere is not the only major adjustment
needed to bring the value of national income in CEE countries to the level of national
income as determined in the SNA. It was also necessary to carry out another major
adjustment in the opposite direction. In the 1953 version of the SNA national income is
defined on the basis of "factor cost", i.e. excluding net indirect taxes. In the MPS national
income is defined at prices paid by the final users, i.e. including indirect taxes. Therefore,
if the CMEA countries followed the recommendations of the SNA in their compilation of
national income indicator, the final result would not significantly differ from the original
official value because the net value added of non-material services would increase it by
14-17%, but the deduction of the turnover tax would decrease the value of national
income by 20-25%. '

2. NMP by Official Data
2.1. NMP Growth Rates by Official Data

The official source of comparable macroeconomic statistical data for MNP and its
dynamics in the former CPEs was the CMEA (Table 2).

' In all CPEs turnover tax was treated as an indirect tax. It was the main channel of centralizing revenues in
the State budget, while the role of direct taxes was negligible.

The ‘compensation’ between the value added of the non-material product and turnover tax was the decisive
argument against that time intention to increase the UN membership fee of the CMEA countries based on
the national income indicators.



Table 2
Annual Average Growth Rates of the Produced MNP in CEE Member-Countries of the
CMEA, 1951-1988, %

Country 1951- 1956- 1961- 1966- 1971- 1976- 1981- 1986- 1951-
1955 1960 1965 1970 1975 1980 1985 1988 1988

Bulgaria 12.2 9.7 6.7 8.8 7.8 6.1 3.7 4.3 7.4
- - + - - - +

Hungary 5.7 5.9 4.1 6.8 6.3 2.8 1.3 1.7 4.3
+ - + - - - +

East Germany 13.1 7.1 3.5 5.2 5.4 4.1 4.5 3.5 5.8
R - + + - + -

Poland 8.6 6.6 6.2 6.0 9.8 1.2 -0.8 3.9 5.2
- - - + - - +

Romania 14.1 6.6 9.1 7.7 11.4 7.0 4.4 5.1 8.2
- + - + - - +

The USSR 11.4 9.2 6.5 7.8 5.7 4.3 3.2 2.8 6.4
- - + - - - -

Czechoslovakia 8.2 7.0 1.9 7.0 5.5 3.7 1.7 2.4 4.7
- - + - - - +

CMEA- total* 10.8 8.5 6.0 7.4 6.4 4.1 3.0 3.0 6.1
- - + - - - -

* Including Vietnam, Cuba and Mongolia

** The official data is 5.6%, but we corrected it taking account the wrong given by the official statistics
overestimated growth rate for 1988 6.2% instead of 2.4%.

Source: CTaTUCTMYECKUA €XerogHuk cTpaH-yneHoB CoBeTa JkoHoMM4eckoin Bsaumonomouy, 1989.
Mocksa, CtaTucTtuka, c. 18-28.

The CMEA country-members marked comparatively high NMP growth of rate during
the period under review - 6.1% total. The highest rates are observed for Romania,
Bulgaria, the USSR, East Germany (GDR) etc. Considering by sub-periods the
highest even double-digit rates of growth are achieved in the first half of the 1950s, as
the lowest rate of growth then is that in Hungary — 5.7%.

In general the countries under review kept their ranking by the level of economic
development within the following nearly 40 years. The data also show that the MNP
dynamics did not follow constant increase. Since the second half of the 1950s a
decline of the MNP growth rates has begun. The only exception is Hungary, where the
increase is very low - by 0.2 percentage points. The MNP growth rates continued to
slow down in 1961-1965, as this time the exception is Romania. The second half of
the 1960s is more successful for the most countries (with exception of Romania and
Poland). A new wave of slow-down in the MNP dynamics is observed from the first
half of the 1970s, including most the CMEA country-members and this tendency kept
until the end of the 1980s. "

'® Some authors distinguish cycles in the development of the former socialist countries (see for example
Kolodko, 2000, Globalization and Catching-Up: From Recession to Growth in Transition Economies.
International Monetary Fund. IMF Working Paper, June, WP/00/100; as well as the Bulgarian authors
Oumntpos, A. 1984, IkOHOMETPUYHN MaKpOMOZENn 3a pa3BuThe Ha HapodHOTO cTonaHcTeo, C.; ABpamoB,
P., UuknnuHocTTa B Obnrapckata WKOHOMMUKA: TEOPETUYHW W METOAOSOTMYHM OCHOBM Ha aHanusa.
MkoHommnuyecka mucbn, 1989 Ne 11, c. 3-16.; Aspamos, P., LuknuyHoctTa B Gbnrapckata MKOHOMMKA:
BBbHLUHM LLOKOBE WM BbTpewHu daktopu. NkoHommnyecka mucen, 1990, Ne 2, ¢.13-29; AHTOHOB, B., Hskoun
XapakTepuUCTUKN Ha CTPYKTYPHUTE MNPOMEHM B WKOHOMMKAaTa: MNPUCMNOCOBMMOCT M  LMKIMYHOCT B
npomuLneHocTTa, MikoHommyecka mucen, 1987, Ne 5, 5-27).
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2.2. The CMEA Comparison

Depending on the organization of the international comparisons there are two maior
groups: detailed (based on a big data set and peformed by individual organizations or
in collaboration) and short-cut (which are performed by individual experts using data
from official sources). The detailed comparisons of national income are regarded as
more reliable source of comparable data. Related to the CPEs in the period under
review, two basic comparisons are interesting — under the CMEA and the ICP.

The CMEA comparison was based on the method of detailed repricing. It was
organized by the CMEA Statistical Standing Commission and started at the beginning
of the 1970s. The main aim of this comparison was to estimate the most important
benchmark years and they were, as follows: 1973, 1978, 1983 and 1988. Since this
comparison was confidential it had a very limited utilization. After the collapse of the
centrally planned system and the dissolution of the CMEA main results of this
comparison were open and published.?

There are common features between the methodology of the CMEA comparison and
that of the ICP, which are the following:

Firstly, in the two of them national income indicators are calculated, through
processing of huge statistical information for quantities of a great number of identical
or similar representative goods and services and their prices for each country included
in the comparison.

Secondly, both of them were carried out on the principle of a "star" system, as for the
CMEA countries the former USSR was a numeraire country, in the ICP this country
was (and still is) the USA. There should remind that against the advantages in terms
of easy understanding and calculation, using the "star" system the estimates for the
various countries are influenced by the structure of the country chosen as a centre of
the star. For example, domestic USSR prices which overvalued manufactures and
undervalued primary products, influenced intra CMEA price and respectively CMEA
comparisons. In this comparison non-material services include only activities in
education, science, culture, management and some kinds of social services. Thus the
CMEA Statistical Standing Commission could not include the whole activities in the
service sector, or at least the representative part of them.

Thirdly, both of them aimed at obtaining more reliable data on the main components of
the national income indicator. In the case of the CMEA comparison the main goal was
not only to estimate NMP, but also the following indicators: used NMP, consumption
fund, accumulation fund (it covers changes in stock and gross capital formation net of
depreciation), fixed capital formation, total consumption of population, total output in
industry and agriculture, total labour productivity.

Fourthly, the two comparisons were organized periodically, in consecutive rounds
(phases).

According to the specificity of the MPS, respectively the CPEs' official data
presentation, the figures are given mainly as index numbers and/or structure
breakdowns (Table 3).%'

? See leopruesa, [. u 0. VBaHoB. MaKkpOSKOHOMUYECKME NOKA3ATENW: OMbIT AMS MEXAYHapOMHOro
ConocTaBneHusi. — KOHOMUYECKOE COTPYAHNYeCTBa cTpaH-4neHoB C3B, 1990, Ne 10, c. 104-111.

2 All the same data for used NMP per capita in 1983 are given: 2241 rubles in Bulgaria; 2268 rubles in
Hungary; 1843 rubles in Poland; 2598 rubles in East Germany; 1983 rubles in the USSR and 2497 rubles in
Czechoslovakia.
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Table 3
Indexes of Produced and Used NMP per Capita in CEE Countries in 1988
(the USSR=100)

Country Produced MNP Used MNP Labour

USSR=100 | In national | Average | Total Including produc-
currency index Consumption | Accumu- tivity
lation

Bulgaria 108 105 106 113 123 88 92

East Germany 156 131 143 147 174 92 132

Poland 109 93 101 99 105 85 92

Czechoslovakia | 137 126 132 151 151 67 137

* Hungary did not take part in this round of the comparison.
Source: leopruesa, [1. n HO. VMBaHOB. MakpoakoHOMUYeckue nokasatenu: OnbIT Ans MeXAyHapoAHOro
conocTaBneHns. — OKOHOMUYecKoe CoTpyAHNYecTBa cTpaH-yneHos C3B, 1990, Ne 10, c. 104-111.

In the process of calculation the Gershenkron effect has appeared, i.e. value
indicators for a given country are higher if they are calculated at prices of the partner-
country and are lower if they are calculated using the prices of the same country. This
effect is evident for all countries in the Table 3, as the most expressed difference is
marked for East Germany - the index number of the produced NMP per capita related
to the USSR=100 is 156 but 131 related to the national currency.

The estimates of the consecutive phases of comparison allow coming to the following

conclusions:*

e The highest level of economic development marked GDR (East Germany),
followed by Czechoslovakia. Hungary, Bulgaria and Poland altered each other in
different years and by different indicators. The advanced position of GDR and
Czechoslovakia could be explained by their higher level of labour productivity,
caused by more developed industrial production, etc. The USSR produced over
70% of total CMEA NMP, but judging by the basic figures on economic
performance, it lagged behind the other countries.

e There are estimates from the CMEA comparison for the total consumption of
population in 1988; if the USSR=100, the ratio for Bulgaria is 119, East Germany -
159, Poland - 98 and Czechoslovakia - 140. Judging by the disaggregated data,
the consumption of material goods is predominantly over consumption of services.
Concerning the latter, GDR and Czechoslovakia are again in advanced positions
in comparison with the other countries.

3. The ICP Detailed Repricing Comparison of GDP Including CPE and Short-Cut
Approaches

Comparison of countries with different economic systems based on a detailed
repricing was first started in 1968 in the framework of the ICP. This project is based on
the method pioneered by M.Gilbert and I. Kravis.?

The ICP is regarded as the most significant progress in the area of economic level
comparisons. It is based on aggregate GDP (according to SNA methodology),
produced by final expenditure approach. Altdough the fundamental framework of this

2 panrenosa, P. C6nmxeHne YPOBHEWN 3KOHOMMUYECKOro pa3BuTusi ctpaH-yneHos COB. B: "COB - HOBbI
aTan cotpygHuyectea”, nog pea. K. . Mukynbckoro, Mocksa, OkoHomuka, 1986, c. 249-260.

2 Gilbert, M. and 1.B. Kravis (1954), An International Comparison of National Products and the Purchasing
Power of Currencies, OEEC, Paris.
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methodology has remained basicly the same over time some changes and
improvements have been implemented.24 May be the most important modifications
were the setting up of regional sub-projects at the end of the 1970s, including
European Comparison Project, or the changed approach of pricing from the so-called
GK to EKS.?®

Concerning the former CPEs, from the very beginning Hungary was included in the
ICP. In the different phases other CEE countries like Poland, Romania and Yugoslavia
were included only once or more times.?

At times scholars use short-cut approaches for producing estimates of national income
indicators. Notwithstanding the advantages of these approaches at the international
comparisons (they require less time and are less expensive), under the conditions of
centrally planning they could be considered first of all as an initial or supplementary
phase for the real work, namely involvement of the countries in detailed repricing
international comparisons.

Further the short-cut approach of R. Summers and A. Heston, producing at that time
their own estimates based on the ICP results will be presented. The two authors'
comparable estimates are regarded as consistent and reliable long-time series. They
as well as the estimates of A. Maddison are the most used in the world practice.

3.1. The Short-Cut Approach of R. Summers and A. Heston

Parallel with the work on the ICP, R. Summers and A. Heston, who are amongst its
methodologists, calculated time series of real GDP and of its major components:
consumption, investment and price level, for many countries, most of which were not
included in the project. Their implemented idea is the following: the application of the
system of national accounting in the individual countries leads to the calculation of data in
the national currencies, which are not comparable on an international perspective. On the
other hand, the periodically carried out ICP, as well as comparisons drawn by other
international organizations provide estimates for certain years of the real GDP. On the
basis of these comparisons it is possible to obtain estimates for other years around the
basic one, before and after. In other words, Summers and Heston have made
interpolations between the individual rounds on the basis of the real growth rates
presented by the national official statistics. Their calculations embraced the period
under consideration in the present paper (1950-1988) covering 130 countries, 9 of which
were CPEs. The data are presented in the so-called Penn World Tables (PWT) derived
from the benchmark studies of the ICP, which cover the years 1970, 1975, 1980 and
1985. The estimates of GDP for 1975 for the CPEs have been obtained using the
following method: four of them (Hungary, Poland, Romania and Yugoslavia) were
participants in the third phase of the ICP and their estimates were used, while for the

* The ICP methodology and its experience are well-known so we will shorten its presentation and will refer
to the significant number of publications on it. One of the latest critical analysis of the ICP is made by
Korzeniewicz et al. (2004), Measuring National Income: A Critical Assessment. National Income
gsournal), Society for Comparative Study of Society and History, Vol. 46, Ne 3, 535-586.

For details about the so-called Geary-Khamis (GK) method and Elteto-Kéves-Szulc (EKS) method see

for example PaHrenosa, P. MexayHapogH1 MKOHOMUYECKN CpaBHEHUSI - MeTodomnorma n aHanus, Masa VIl
L,[1POEKTBLT 3a MexayHapoaHu cpaBHeHus Ha OOH”. UapaTtencteo "Next", 2003, ¢.110-121.
“ Since Bulgaria was not included in the ICP some authors made attempts to estimate GDP for the country
using indirect methods and Hungary as a bridge-country (see Rangelova and Raynova, 1990,
Comparability of GDP in the International Comparisons, Economic Thought'1990. Institute of
Economics, Bulgarian Academy of Sciences, Year VI, 93-105.
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remaining five countries data from national statistics were used. This is followed by
extrapolation backward and forward in time using both data from the official national
statistics of these countries for the rates of economic growth in constant prices.
At the end of 1980s time series for per capita GDPs of four other CPEs - Bulgaria,
Czechoslovakia, East Germany and the USSR - did not appear in PWT5, i.e. up to
1988. This was due mainly to that time events and particularly to the growing
consensus among CPE experts that both the levels and growth rates in these
economies have been overestimated and this reason held off the two authors to
attempt to provide estimates (see Figure 1). Only four CPEs have full representation in
PWT5 - China, Hungary, Poland and Yugoslavia, which has supplied SNA data over
time. The latter three have participated in benchmark ICP studies, while China has
been involved in a quasi-benchmark comparison with the USA.

Figure 1
Indices of GDP per capita based on PPPs in 1985, estimated by ICP and Summers and

Heston, USA=100
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3.2. Comparison of the GDP per Capita for the CPEs Using Short-Cut Approaches
Based on the ICP

Another short-cut approach was used by two Bulgarian authors. They used primarily the
results from the fourth phase of the ICP for 1980, as well as the comparisons of the basic
value indicators for 1983 among the CMEA countries. These latter comparisons involved
calculations of the value volume of the non-material services rendered in the various
countries, thereby making it possible to calculate indirectly the approximate ratios of the
GDP in them. There has also been taken into account the employment growth of rates in the
non-productive sphere. The estimates in international dollars were likewise obtained
indirectly through the PPPs of Hungary and Poland, which were included in both
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comparisons undertaken by the ICP and the CMEA. In the case of Bulgaria there has
already been some experience from the bilateral comparison of this indicator with Finland for
1982 (where was calculated that the GDP for Bulgaria is by 28.2% higher than the MNP), as
well as from the estimates made by individual authors.
In Table 4 are given the GDP per capita estimates for Hungary and Yugoslavia in the fourth
and the fifth phase of ICP, based on respectively 1980 and 1985. The estimates for the rest
of CPEs are calculated by Rangelova and Raynova27 (1990). These estimates are
compared with those of the two authors R. Summers R. and A. Heston. The main findings
from the period 1980-1985 are as follows:
e The two applied approaches outline a decreasing or stagnating trend of the
indices related to USA=100 for almost all countries, in particular Poland.
e The Summers and Heston approach gives higher estimates for the real GDP per
capita, which has already been discussed (see Figure 1).
Table 4
GDP per capita based on PPPs, 1980 and 1985 (in international Geary-Khamis
dollars, 1985 prices)

Country ICP estimates of GDP* R. Summers R. and A. Heston estimates of

Fourth round — 1980 Fifth round — GDP - 1985

1985

Intern. [ USA=100 | Intern. USA= 1980 1985

Dollars Dollars 100 Dollars | USA=100 | Dollars | USA=100
Bulgaria 4183 37 4331* 35 4904 43 5113 41
Czechoslovakia | 5856 51 6063 50 7002 61 7424 59
GDR 6312 55 6969 57 7891 69 8 740 70
Hungary 4660 41 4885 40 5508 48 5765 46
Poland 4278 37 3898 32 5006 44 4913 39
Romania 3430 30 3625 30 3946 35 4273 34
USSR 3894 34 4214 34 5626 49 6 266 50
Yugoslavia 4042 35 4052 33 4733 42 5063 40

* The estimates for 1980 for Bulgaria, Czechoslovakia, GDR, Poland, Romania and USSR and for 1985 for
all CPEs are produced by Rangelova and Raynova (1990).

Sources: World Comparison of Purchasing Power and Real Product for 1980. Phase IV of the International
Comparison Project. United Nations, Commission of the European Communities, 1986; World Comparisons
of Real Gross Domestic Product and Purchasing Power, 1985. Phase V of the International Comparison
Programme. United Nations and Commission of the European Communities. United Nations, New York,
1994; Summers, R. and A. Heston (1988), New Set of International Comparisons of Real Product and
Prices: Estimates for 130 Countries, 1950-1985.The Review of Income and Wealth, March 1988, 6-25.

4. The Alternative Approach of T. P. Alton and Associates for Estimation of
GNP in Six Former CPEs: Empirical Comparison

The work team of Thad P. Alton has carried out a research project on national income
in CEE over the period of centrally planning. Assessing the Alton's team approach as
a whole, we come to a conclusion that it is of a great importance for the former CPEs
trying to revaluate their official statistical data in retrospective. This is why we devote
more attention in the study to the Alton and associates approach.

7 See Pavrenoea, P. # M. PaiiHoBa. CbMOCTaBMMOCT Ha OpyTHMA BBbTPELUEH MPOAYKT Mpu

MexayHapoaHuTe cpaBHeHus.- MikoHoMmuudecka mucbn, 1989, kH. 7, 55-68 and Rangelova, R. and M.
Raynova (1990), Comparability of GDP in the International Comparisons, Economic Thought'1990.
Institute of Economics, Bulgarian Academy of Sciences, Year VI, 93-105.
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Alton and associates have followed SNA methodology in construction a set of national
income accounts for six CEE countries. On the basis of the official statistical data and
numerous additional information sources they have transformed the basic indicators of
NMP to GNP by sector of product origin. The authors have revalued all components of
NMP in terms of their real factor cost aiming to eliminate many of the shortcomings of
the official statistics of the former CPEs and to obtain more reliable and more
comparable to Western statistics data for resource allocation. As a result, they present
estimates of GNP and index numbers of the real growth and structural changes for the
considered countries.?®

A starting point of the Alton team’s approach is that the GNP indicator covers various
service sectors excluded in the NMP concept. Besides, the latter is calculated by
subtracting from gross material product of officially defined material sectors only so-
called material costs, including depreciation, but not subtracting inputs from the
excluded service sectors. For this reason NMP is not a "clean" value added measure.

Gross National Product by production approach (at factor cost) =

Net Material Product

+ consumption of fixed capital in the material production sphere
+ Gross National Product in non-material sphere

- net indirect taxes (taxes minus subsidies)

One specificity of this approach is that the sectoral indexes of Alton's team are
combined into the overall GNP index number by means of approximate factor cost
weights, while the official figures are based on actual prices which in some cases
diverge substantially from factor costs and in this way distort the structure and rate of
growth of the economy from what it would be at factor cost.

It is known that in CPEs the relatively slow-growing agriculture sector and services
were subsidised. This is why application of market prices for deriving weights for those
sectors overstates the total growth because it gives a relatively low weight to the slow-
growing sectors and a high weight to fast growing industry sector. For this reason
estimates of GDP/NMP growth rates depend partly on if they are at market or at factor
cost. Differences in these estimates reflect the uneven sectoral distribution of indirect
taxes as turnover tax and subsidies.

One of the most important points of the Alton’s team approach is the realized more
detailed breakdown of GNP at market prices by sectors of product origin. Market price
structure is interesting in view of following the actual transactions. However because
of the price specificity in the former CPEs the official prices could not reflect the actual
resource cost of producing various commodities. The Alton's team adjustments to
factor cost reveal the change in the ratio of industry to agriculture at market prices in
favour of the former to favouring agriculture at factor cost. In Table 5 is given an
example in the case of Poland.

% |n fact Abraham Bergson was that, who elaborated the methodology to transform NMP into GNP thus
making them more comparable. A. Bergson focused his attention to the former USSR, while T. P. Alton and
associates considered six CEE countries (see Appendix).
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Table 5
Poland: GNP structure for 1956 at market prices and at factor cost, Total=100

Branches At market prices | At factor cost
Industry and crafts 451 28.1
Agriculture 23.2 30.0
Construction 6.5 6.2
Transport and communications | 5.7 6.9
Trade and catering 6.7 6.1
Housing construction 1.6 10.9
Defense 1.9 1.8
Others* 9.3 10.0

* Including all of the rest branches where no change is observed, namely: forestry, other services,
education, arts and culture, science, health care, administration and law, religion and police.

Source: Alton et al. (1965), Polish National Income and Product in 1954, 1955, and 1956. Columbia
University Press. New York and London, 86-87.

In Table 5 are presented only the branches where using the two approaches (at
market prices and at factor cost) a difference in their share is observed. No changes in
the share are observed for the so-called non-productive sphere. Comparatively small
are the differences in the share for branches of the material sphere, where the factors
labour and capital participate in a different way and indirect taxes and profit have
complementary (distributive) nature like transport and communications, trade and
catering. Most substantial is the difference between industry and crafts and
agriculture, where the proportion is 2:1 at market prices and 1:1 at factor cost. This is
the reason Alton and associates to turn main attention to the latter two branches. The
share of housing construction estimated at factor cost is nearly 7 times bigger than
that estimated at market prices. The latter fact reflects the pricing specificity of the
CPEs prompted by the social state policy.

The Alton's team produced estimates of GNP using two ways of calculation by
production approach and by final use (Table 6). But while producing the GNP origin
estimates the authors have a consistent set of weights reflecting adjusted factor cost,
the weights for the final use estimates are defined by them as hybrids. The lack of
necessary data and research time constraints are pointed out as the real reasons for
not extended the factor cost concept comprehensively to weights for final uses.” For
this reason and because the production approach is closer to the NMP methodology
we focus our attention to the weights for the GNP aggregations which reflect adjusted
factor costs for country-specific base years.

The estimates for Poland in Table 6 serve just for an illustration of this approach.
Considering the basic components ratio, i.e. total consumption to gross fixed capital
formation we see that estimation at market prices favours the total consumption in
comparison with the estimation at factor cost (which favours the gross fixed capital
formation).

% Alton, T.P. et al, (1986), Eastern Europe: Domestic Final Uses of Gross Product, 1970 and 1975-1985.
Research Project on National Income in East Central Europe. OP-92, New York, p.1.
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Table 6
Poland: GNP structure by final use in 1956,%

At market prices | At factor cost
Individual consumption 59.5 56.5
Collective consumption 9.9 8.4
Gross fixed capital formation 26.8 30.7

Source: Alton et al. (1965), Polish National Income and Product in 1954, 1955, and 1956. Columbia
University Press. New York and London, p. 82.

The GNP volumes are estimated both in national currency and USD, as the first choice
takes the advantage to use original data sources and respectively to ensure higher reliability
of the estimates, while the second choice allows better cross-country comparability (Table
7).

Table 7
CEE: GNP per capita, 1970 and 1975-1985, in USD at 1985 prices

Years Bulgaria | CSSR [ GDR Hungary | Poland | Romania | Average (6) | USA

1970 4973 | 6891 7202 5811 5175 3410 5449 | 13168
1975 6082 | 7869 | 8639 6709 | 6777 4 496 6704 | 13939
1976 6237 [ 7948 8 845 6 693 6 878 4 935 6875 | 14477
1977 6144 | 8230 | 9125 7 081 6 938 5010 7020 | 15003
1978 6270 [ 8302 9 286 7229 7119 5196 7174 | 15636
1979 6502 | 8317 | 9553 7233 | 6945 5337 7205 | 15835
1980 6290 [ 8467 9758 7297 6714 5219 7144 | 15634
1981 6436 [ 8416 9 958 7 349 6 300 5196 7041 | 15762
1982 6619 [ 8556 9938 7 624 6 180 5303 7076 | 15209
1983 6484 [ 8659 | 10 111 7 555 6 425 5286 7173 | 15590
1984 6658 [ 8868 | 10451 7776 6 584 5509 7382 | 16 456
1985 6590 [ 8993 | 10723 7718 6 638 5580 7457 | 16 671
Index 1985-1970 133 131 149 133 128 164 137 127

Source: Alton, T.P. et al (1986), Economic Growth in Eastern Europe, 1970 and 1975-1985, Research
Project on National Income in East Europe, OP-90, p. 23.

The estimates in Table 8 outline the scale of each one considered CEE country as well as
their common potential changes from 1970 to 1985. The temporal comparison shows the
known fact about the slow-down of the economic growth in CEE after 1975. While the index
numbers of GNP increase from about 79 to 100 within only five years (from 1970 to 1975) in
the following 10 years it reaches only 117. The highest GNP per capita is marked for East
Germany, followed by Czechoslovakia, Hungary etc.

The estimates given in Table 8 allow presenting the individual country contribution to total
GNP for the six countries (Figure 2). In 1985 the biggest is the share of Poland - nearly 30%,
followed by East Germany - 21%, Czechoslovakia - 17%, Romania - 15%, Hungary - 10%
and the smallest is the share of Bulgaria - 7%.
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Table 8
CEE: Total GNP and its distribution by country, 1970 and 1975-1985, in USD, at 1985

prices
Year | Distribution of GNP among the six countries (Total=100) GNP - total for the six
countries

Bulgaria | Czechoslovakia | GDR [ Hungary [ Poland | Romania | USD Index 1975=100
1970 7.5 176 | 21.9 10.7 30.0 12.3 | 561278 78.9
1975 7.5 16.4 | 204 9.9 324 134 | 711820 100.0
1976 7.4 16.1 | 20.2 9.6 32.3 14.4 | 734711 103.2
1977 7.2 16.4 | 20.2 10.0 31.8 14.4 | 755 325 106.1
1978 7.1 16.2 | 20.1 9.9 32.1 14.6 | 776 522 109.1
1979 7.3 16.2 | 204 9.9 31.2 15.0 [ 783 997 110.1
1980 7.1 16.6 | 20.9 10.0 30.6 14.8 [ 781580 109.8
1981 7.4 16.7 | 21.5 10.2 29.2 15.0 [ 773 885 108.7
1982 7.6 16.8 | 21.2 10.4 28.7 15.3 | 781170 109.7
1983 7.3 16.8 | 21.2 10.2 29.5 15.0 [ 795 221 111.7
1984 7.3 16.7 | 21.2 10.0 29.6 15.2 | 821619 115.4
1985 7.2 16.7 | 21.4 9.9 29.6 15.2 | 833127 117.0

Source: Alton, T.P. et al (1986), Economic Growth in Eastern Europe, 1970 and 1975-1985, Research
Project on National Income in East Europe, OP-90, p. 23.
Figure 2
Distribution of the total GNP by six CEE countries, 1985

Bulgaria; 7.2%

Romania; 15.2%

Czechoslovakia; 16.7%

Poland; 29.6%

GDR; 21.4%

Hungary; 9.9%

Source: Alton et al. (1986), Economic Growth in Eastern Europe, 1970 and 1975-1985, Research Project on
National Income in East Europe, OP-90, p. 23.

The authors point out that the dollar estimates are provisional and served for
calculation of the annual growth rates or interpolation of estimates between the
individual phases on the basis of the real growth rates presented by the national
official statistics. The set of individual country’s dollar values should not be considered
as precise comparative indicators of absolute levels of development. They have to be
used for very rough comparisons between the countries considered (see Table 9).
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Table 9
CEE: Average annual rates of growth of GNP, 1966-1990, (%)

| 1966 - 1970 | 1971 — 1975 | 1976 - 1980 | 1981 - 1985 | 1986 - 1990
Estimated by T. P. Alton and associates — GNP
Bulgaria 4.7 4.5 1.2 0.9 -1.8
Hungary 3.1 3.4 2.3 0.9 -0.5
Poland 3.8 6.6 0.9 1.2 -1.1
Czechoslovakia | 3.5 3.4 2.2 1.4 0.8
Accounted by the CMEA - produced MNP*
Bulgaria 8.8 7.8 6.1 3.7 4.3*
Hungary 6.8 6.3 2.8 1.3 1.7
Poland 6.0 9.8 1.2 -0.8 3.9
Czechoslovakia | 7.0 5.5 3.7 1.7 2.4
Notes:

* The last time sub-period is 1986-1988

** This is a corrected by the author of this paper growth rate due to the already discussed mistake of the official
statistics in Bulgaria calculating the 1988/1987 growth rate 6.2% instead of 2.4%.

Source: Alton et al. (1992), Economic Growth in Eastern Europe, 1975 - 1991, OP-120, 31-32 n Statistical
Yearbook of the country-members of the CMEA, 1989. CMEA, Moscow, 18-28.

Comparing the dynamics of the two indicators - GNP and NMP, we should take
account the conventionality caused by their different scope, which could contribute to
the lower growth rates estimated on the basis of GNP in comparison with MNP. On
the other hand we can not prove that the official data are calculated correctly at
constant prices. h

The estimated by Alton and his team growth rates as a whole are lower than those by
the official CMEA statistics (see Figure 3 and Figure 4). What is common this is the
observed decreasing GNP trend over time for the individual countries, in particular
since 1970-1975. According to Alton's team contrary to the CMEA estimates the
economic growth continues to slowdown in the second half of the 1980s.

The lines presented for the individual countries show that for three of them (Bulgaria,
Hungary and Czechslovakia) the Alton and associate’s estimates are lower that that of
the former CMEA comparison, while for Poland the economic slowdown around 1980
is estimated by the SMEA comparison as more severe than the Alton’s team has done
this.

7 Comments and critical remarks on the Alton and associates approach one can see in PaHrenosa, P.
OLueHKN 3a MKOHOMUYECKUs1 pacTexx Ha Bbbnrapusi B peTpocnekTuea.- MikoHoMuyecka mucobn, 1996, kH. 2,
103-117 and Maddison, A. (1998), Measuring the Performance of a Communist Command
Economy: An Assessment of the CIA Estimates for the U.S.S.R. Review of Income and Wealth,
Series 44, Number 3, September 1998, 307-323.
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Figure 3
Average annual rates of growth of produced MNP in 4 CPEs, 1966-1990 accounted by
the CMEA (%)

=== Bylgaria “=#==Hungary === Poland Czechoslovakia

Figure 4
Average annual growth rates of GNP in 4 CPEs, 1966-1990 estimated by Alton and
associates (%)

e Bulgaria ==#==Hungary ==== Poland === Czechoslovakia
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Figure 5
Average annual growth rates of GNP in Bulgaria, 1966-1990 estimated by Alton and
associates and the CMEA, (%)

Figure 6
Average annual growth rates of GNP in Hungary, 1966-1990 estimated by Alton and
associates and the CMEA, (%)

=== Alton ==t CMEA

22



Figure 7
Average annual growth rates of GNP in Poland, 1966-1990 estimated by Alton and
associates and the CMEA, (%)
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Figure 8
Average annual growth rates of GNP in Czechslovakia, 1966-1990 estimated by Alton
and associates and the CMEA, (%)
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5. The Maddison Approach

The work of A. Maddison is intended as a reference source for empirical analysis
of world development, and for assessment of the comparative performance of
individual nations. His approach is close to the ICP methodology but there are
essential differences in comparison with the Summers&Heston approach.
Maddison realises that the EKS PPP is the convertor now preferred by Eurostat
and OECD, but prefers to use the Geary-Khamis converter. The latter is usually
nearest to the Paasche convertor, while the Fisher convertor is somewhat
higher, and the Laspeyres converter shows the highest PPPs. The wider
dispersion between alternative PPPs, the lower the relative GDP per capita of
the country concerned. For consistency with the procedure used for non-OECD
countries, Maddison uses the Geary-Khamis PPPs.*

His belief is that the variance between successive ICP rounds (phases) is more
likely to be the source of problem than errors in the national growth measures.
This is why in general he keeps to the successive ICP rounds. The last
Maddison series are based on the ICP6 Geary-Khamis benchmark for 1990. For
the former USSR he used the A. Bergson’s estimates, and for the other CEE
countries he used the Alton and associates’ estimates.

In Table 10 there are presented the Maddison estimates of per capita GDP for
14 European countries: Western European countries forming the so-called "old"
EU (without Luxemburg) and seven former CPEs in CEE for selected years -
1950, 1975 and 1990. The second chosen year (1975) reflects the best results in
most countries of two groups over the period under review, followed by more or
less expressed slowdown.

The ranking of the CPEs by GDP per capita kept almost the same during the
period after the Second World War until 1990. Leaders are East Germany,
Czechoslovakia and Hungary, but countries with lower level of GDP (Bulgaria,
Romania, USSR, Yugoslavia) have realised faster economic growth, i.e. catching
up effect was observed.*’

The CEE countries have never been among the wealthy nations in Europe, but
during the period of CPE they worsened their position income per capita in
comparison with the Western countries. In 1939 the average position of CPEs
was about 52 to the Western European countries equal to 100 (the EU-14, i.e.
the "old" country-members of the EU without Luxemburg), in 1989, i.e. in the
year of the CPEs collapse this ratio decreased to nearly 42:100, i.e. by 10
percentage points.*

% Maddison, A. (1995), Monitoring the World Economy, 1820-1992, Development Centre of the
Organisation for Economic Co-operation and Development, Paris, 194-201.

* The latter was observed also in the more-backward ex-republics of the former USSR or ex-republics of
the former Yugoslavia, like FRY Macedonia.

2 See. PaHrenosa, P., Bbnrapua B EBpona — MKOHOMMYeECcKM pacTtex npe3 XX Bek. AkageMUyHo
nsgatencteo ,Mpod. M. OpuHos”, C., 2006, c.116-120.
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Table 10
European Countries: GDP per Capita in 1950, 1975 and 1990
1990 Geary-Khamis dollars)

Country 1950 1975 1990
M@ 1 (2) M1 @
Austria 3,731 | 87 | 11,724 | 106 | 16,792 | 109
Belgium 5,346 | 124 | 12,133 | 110 | 16,807 | 109
Denmark 6,683 | 155 | 13,104 | 119 | 17,953 | 116
Finland 4131 | 96 | 11,098 | 100 | 16,604 | 107
France 5,221 | 121 | 13,101 | 119 | 17,777 | 115
Germany 4281 | 99| 13,034 | 118 | 18,685 | 121
Greece 1,951 | 45| 7,867 | 71 | 10,051 65
Ireland 3,518 | 82| 7117 | 64 | 11,123 | 72
Italy 3,425 | 80| 10,558 | 96 | 15,951 | 103
Netherlands 5,850 | 136 | 13,037 | 118 | 16,569 | 107
Portugal 2132 | 50| 6,790 | 61| 10,685 | 69
Spain 2397 | 56| 9,151 | 83| 12170 | 79
Sweden 6,738 | 156 | 14,185 | 128 | 17,695 | 114
United Kingdom | 6,847 | 159 | 11,701 | 106 | 16,302 | 105
EU-14* 4,306 | 100 | 11,043 | 100 | 15,463 | 100
Bulgaria 1651 | 38| 5831 | 53| 5,764 | 37
Czechoslovakia | 3,501 | 81| 7,384 | 67| 8,464 | 55
Hungary 2480 | 58| 5805 | 53| 6,348 | 41
Poland 2447 | 57| 5799 | 53| 5,113 | 33
Romania 1,182 | 27| 3,761 | 34| 3,460 | 22
USSR 2834 | 66| 6,136 | 56| 6,871 44
Yugoslavia 1546 | 36| 4693 | 42| 5458 | 35

Legend:

(1) - GDP per capita, in dollars based on PPPs

(2) - Index at EU(14) =100 (EU-15 without Luxemburg)

Note:

* Without Luxemburg.

Source: Maddison (1995), Monitoring the World Economy 1820-1992. OECD Development Center, Paris,
Appendix D, Levels of GDP Per Capita, Table D-1(a,b,c,d), 194-201.

It should be marked that the former CPEs, in particular Bulgaria, Romania and
Yugoslavia were in their best position in comparison with EU(14) around 1975.
According to the Maddison estimates the GDP per capita level of Bulgaria for
1975 is 5,831 dollars and an index number 53 at EU(14)=100, while in 1990 it is
5,764 dollars but the index is only 37. The other CPEs under review
(Czechoslovakia, Hungary, Poland, USSR) definitely worsened their position
concerning EU (14)=100. The common trend for all 7 countries is the slow-down
of the economic growth after 1975.

The Maddison estimates allow following the process of convergence inside of the
two groups of countries - CPEs to the Western European economies. For
example the coefficients of variation for the former group decrease from 36.5%
in 1950 to 26.3% in 1990, while in the latter group decreased respectively from
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38.3% in 1950 to 19.4 % in 1990, which is an indication that the process of
convergence in Western Europe was more clearly expressed.*®

Concluding Remarks

e The fundamental statistical concepts in the accounting system titled MPS,
which was been acting in the conditions of the CPEs are based on the
Smithian and Marxian economic theory on "value-creating labour", while
those in the SNA (which is adequate to market type economies) are based
on the economic theory of John M. Keynes, assuming a broader
interpretation of the scope of the economic activity. This fact predetermined
the narrower scope of the concept of MNP in comparison with GDP.

e The coexistence the two accounting systems allowed to endure mutual
influences and thus to develop themselves both separately and jointly,
including the building of links between them. In the 1970s and 1980s some of
the former socialist countries introduced parallel with by the MPS
calculations of basic indicators by the SNA. The collapse of the CPEs in the
CEE imposed the replacement of the MPS by the SNA.

e In this paper we have tried to present different applied methodologies in
order to illustrate their own specificity which in one way or another reflect on
the derived estimates. We will agree with T. P. Alton and associates that
"international comparisons of levels of national product encounter serious
methodological and basic data problems. Every approach leaves something
to be desired".*

e Many of the developed methodologies were connected with carried out at
that time international comparisons of the economic performance. This is
way any participation of a given country in another international comparison
is a valuable contribution. Such a country could have benefited from a higher
level of cooperation from the host country and more extensive expert field of
observations than the actual situation allowed. Among the former socialist
countries Hungary was this typical case.

e The variety of the worked out and applied methodologies contains big
intellectual efforts which experts employed in order to achieve comparability
between the indicators of national income (MNP) in the acting MPS in the
former CPEs and GDP in the acting in the market economies SNA. These
efforts deserve their place in the economic history.

% See PaHrernosa, P. VkoHoMuueckus pacTtex Ha bbwnrapus npes XX Bek.

MkoHomuka, Ne 3, 2005, c. 6-11.

% Alton, T.P. et al (1986), Economic Growth in Eastern Europe, 1970 and 1975-1985, Research Project on
National Income in Eastern Europe, L.W. International Financial Research, Inc. New York, OP-90, p.5.
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Appendix

Alternative Methodologies and Approaches for Estimation of MNP (or GDP) in the CPEs

Organisation
/Author(s)

References

Essence of the methodology (approach)

Comments or/and remarks

GDP approach based on PPPs

International Comparison Project
(ICP)

- Gilbert, M. and 1.B. Kravis
(1954),An International
Comparison of National Products
and the Purchasing Power of
Currencies, OEEC, Paris.

The most comprehensive and
prestigious comparison of real
GDP of the UNs and World
Bank carried out periodically
since the end of the 1960s.

- PPPs calculated of quantities (‘real'
volumes) of goods and services expressed
in GDP;

- Decentralised price surveys carried out by
national statistical offices and coordinated by
the ICP office at the World Bank.

Major critiques:

- Low quality of direct and indirect
price estimates, in particular due to
quality differences in goods and
difficulty in determining price of
services and some goods through
input prices;

- Limited number of observations
due to irregular and limited
benchmark studies.

Summers, R. and A. Heston
(1988), New Set of International
Comparisons of Real Product and
Prices: Estimates for 130
Countries, 1950-1985.The
Review of Income and Wealth,
March 1988, 6-25.

Summers, R. and A. Heston
(1991), The Penn World Table
(Mark 5): An Expanded Set of
International Comparisons, 1950-
1988. Quarterly Journal of
Economics, Vol. CVI, May, Issue
Ne 2.

A. Heston and R. Summers
took part in the ICP work from
its inception in 1968 until
about 1985. They produced
the so-called Penn World
Tables on the basis of the ICP
rounds estimates. These
tables cover a great number
of countries in the world (over
150), including the former
CPEs. In 1990 the Center for
International Comparisons at
the University of Pennsylvania
(CICUP) was established. The
present directors of the
Center are the two authors.

The approach of the two authors concernes
the expenditure side of GDP. They produced
time series for individual countries based on
temporal and spatial interpolations or
extrapolations from successive ICP
benchmark studies to countries and years
not covered in the periodical surveys. In
particular:

- They used the original basic data for
countries participating in the different ICP
rounds and reworked the Geary-Khamis
PPPs on a global basis.

- The updating was done on a
disaggregated basis, with separate
estimates for consumption, investment,
government expenditure and net foreign
balance;

- The procedure to eliminate the variance
between successive ICP rounds involved
modification of the growth rates in national
prices.

R. Summers and A. Heston could not
overcome the main shortcoming of
the official MPS estimates, i.e. they
tended to underestmate the level of
output and exaggerate growth rates.
(See Heston, A. (1994), A Brief
Review of Some Problems in Using
National Accounts Data in Level of
Output Comparisons and Growth
Studies. Journal of Development
Economics. Vol. 44, Ne 1, 29-52).
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Organisation
/Author(s)

References

Essence of the methodology (approach)

Comments or/and remarks

Maddison, A. (1995), Monitoring
the World Economy, 1820-1992,
Development Centre of the
Organisation for Economic Co-
operation and Development,
Paris.

In the referred book the
author uses the ICP-6 Geary-
Khamis benchmark for 1990
as the latest available and the
most complete in country
coverage.

A. Maddison assumes that the variance
between successive ICP rounds is more
likely to be a source of methodology’s
problems than errors in the national growth
measures.

His updating is cruder than that of R.
Summers and A. Heston and done only at
the GDP level.

Although the EKS PPP is the converter now
preferred by Eurostat and OECD, A.
Maddison prefers to use the Geary-Khamis
method in order to keep consistency with the
procedure used for non-OECD countries.

- The applied Geary-Khamis method
may suffer from Gerschenkron effect,
i.e. may produced biased estimates
for those countries whose
expenditure and price structure differ
substantially from the international
average, which tends to be
dominated by high-income countries,
since the weighting scheme reflects
country shares in total expenditure.
-The author recognizes that
measures of output over such a long
period are necessarily rough.

Rangelova, R. and M. Raynova
(1990), Comparability of GDP in
the International Comparisons,
Economic Thought'1990. Institute
of Economics, Bulgarian
Academy of Sciences, Vol. 93-
105.
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This is a short-cut method
based on the fourth (1980)
and the fifth (1985) rounds of
the ICP. The main intention
was to estimate GDP for
Bulgaria as a country which
did not participate in the ICP.

The authors used primarily the results from
the ICP-4 for 1980, as well as comparisons
of the basic value indicators, including NMP
for 1983 among the CMEA countries. The
latter comparisons involved calculations of
the volume indexes of the non-material
services rendered in the various countries,
thereby making it possible to calculate
indirectly the approximate ratios of the GDP
in them. There also was taken account the
employment growth of rates in the non-
productive sphere. The estimates in
international dollars were likewise obtained
indirectly through the PPPs of Hungary and
Poland, which were included in both
comparisons: of the ICP and the CMEA. In
Bulgaria's case there has already been some
experience from the bilateral comparison of
GDP with Finland for 1982, as well as from
estimates derived by other individual
authors.

The applied short-cut method was
one of the small number of methods
possible to be used in Bulgaria under
the conditions of the different
accounting systems. However it led
to rough estimates.




Organisation
/Author(s)

References

Essence of the methodology (approach)

Comments or/and remarks

Approach based on factor cost

Alton, T. P. and associates (1956-
1992), see:

- Alton, T.P. et al (1980),
Statistics on East European
Economic Structure and Growth,
Research Project on National
Income in East Central Europe,
OP-48.

- Alton, T.P. et al (1992),
Economic Growth in Eastern
Europe, 1975-1991. L.W.
International Financial Research,
Inc. New York, OP-120, and
others.

This is the most consistent
approach for estimation of
GNP in the CPEs using the
official statistics and trying to
correct the NMP according to
SNA. Annual recalculations
were made for the whole
period of centrally planning in
CEE countries allowing to
estimate more precisely the
real economic growth.

Alton and associates have
begun this work since the
beginning of the 1950s. As a
result they published
numerous papers - over 130
both for the CEE courtiers as
a whole and for the individual
countries.

A. Bergson developed an "adjusted factor
cost" framework for valuation of Soviet
output, where the commodity prices were
adjusted to equal average cost, and
imputations were made for capital cost. Later
he adjusted for turnover taxes and subsidies.
He has also adjusted the scope of the
accounts so that they approximated to the
SNA concept of GDP, and indicators of
production volume were intended to reflect
value added rather that gross output.
Bergson's approach was adopted by the
USA Central Intelligence Agency (CIA) which
made the annual estimates of CPEs' GDP.
T. P. Alton and his team did the same work
for CEE countries.

It should be stressed that the experts are
very correct in terms of references, trying to
use mainly original and reliable sources of
data. They are also exceptionally precise in
using the statistical data.

The general remarks concern the
approach to use the employment
rate in the branches of the non-
productive sphere in order to
estimate the value added does not
reflect the changes in the labour
productivity.

In our view as far as the MPS is not
suitable for accounting the non-
productive activities it is difficult to
derive their real contribution to GDP
(GNP). Even if we assume that the
productivity in the service sector
changes according to the
employment growth rates (what is
the Alton team assumption), the data
show that we could hardly agree with
the low and even negative rates of
growth for government and other
services.

PlanEcon, (see PlanEcon,
Review and Outlook for the
Eastern Europe. Washington:
PlanEcon Inc., December 1999.

This was a research agency
in the USA has been
producing alternative
estimates of the CPEs
economic performance.

The main approach of this agency was using
both national statistics of the former CPEs
and additional data and applying short-cut
methods to correct the official declared
economic performance data in these
countries. The methodology was not clearly
published.

As all short-cut methods this
approach has also some limitations,
but in general it indicated the
probable overestimation of the
official statistics of the CPEs and
thus served as a corrector.
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Organisation
/Author(s)

References

Essence of the methodology (approach)

Comments or/and remarks

Approach based on physical indicat

ors

Opnux, E., MexagyHapoaHble
COMOCTaBsIEHNsT HALMOHANMBHOTO
[oxofa Ha aylly HaceneHus B
coumanucTUYECcKnX 1
KanuTanucTuyecknx crpaHax.- B:
.MeTogonoruyeckune npobnembl
MEXAYHapOAHbIX COM3MEPEHUI
CTOMMOCTHbIX NokasaTtenen. M.
1968, 207-221.

- Ehrlich, E. (1992), Economic
Growth in Eastern Central Europe
after World War Il. Institute for
World Economics, Hungarian
Academy of Sciences, Working
Paper, Ne 7.

At the end of the 1950s the
Hungarian economist F.
Janossy developed a method
trying to avoid the difficulties
from the two socio-economic
systems in the world and to
form the differences in their
pricing systems. Later on F.
Janossy and E. Ehrlich
continued working on
application of this method.

The idea is the following: the method is
based on a set of physical indicators of
consumption, for which an attempt is made
to find a functional dependence on the per
capita GDP value. Preference has been
given to consumption indicators because
there is closer dependence between them
and the size of the GDP, as compare to the
dependence between the GDP and the
production indicators. A geometric mean,
which is the corrected value of this
macroindicators, is calculated from the
quantities of its level for each country,
depending on each physical indicator. The
distorting influence of the exchange rate
(ER) has been removed to a certain extent in
the applied geometric mean.

Comparisons of GDP per capita for several
basic years covering the 1937-1980 period
have been done with the active participation
and further developments by E. Ehrlich. The
last comparison relates to 46 countries for
1980, by employing 49 physical indicators.

The advantages of this method
consist in the following: (a) possibility
of correcting the ER and (b)
determining the GDP for each
country in which GDP has not been
available, but there are statistical
data on the physical indicators.
Disadvantages: (a) using physical
indicators in order to estimate the
output volume in many cases they
are not representative for a given
branch (for one or another reason)
and they are connected more with
the output but not with the value
added; (b) using physical indicators it
is not possible to account the quality
and technical progress; (c) the
method is not very suitable for
comparing the per capita GDP of
countries for which a big gap
between their income level is
observed.

Marer, P. (1985), Dollar GNP’s of
the USSR and Eastern Europe.
Published for the World Bank.
The John Hopkins University
Press, Baltimore and London.

- Marer, P. et al (1992),
Historically Planned Economies.
A Guide to the Data. The World
Bank. Washington, D.C.

The applied method is similar
to that of F. Janossy and E.
Ehrlich.

This method consists along most general
lines of correcting the ER and of calculating
the index of the GDP (GNP) in the so-called
approximate US dollars.

This idea is developed in:
Comparative GDP Levels (1993),
Physical Indicators, Phase I, by I.
Borenstein. Economic Commission
for Europe. Economic Studies Ne 4,
UNs, New York.
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/Author(s)

References

Essence of the methodology (approach)

Comments or/and remarks

Havlik, P. (1986), Comparison of
Real Products between East and
West, 1970-1983. The Vienna
Institute for Comparative
Economic Studies (WIIW), April,
Ne 115.

P. Havlik used the F. Janossy
method with certain
modifications.

The level of economic development of a
given country is presented by per capita
GDP, converted from national currency into
US dollars through the current ER. The
purpose is to calculate the dependence
between this indicator and selected physical
indicators for countries for which such data
are available. This dependence is also used
for obtaining estimates about countries for
which no such data are available. Havlik
adopts a critical approach to this fact,
inasmuch as it introduces a high degree of
conventionality in the results. He has
selected 28 physical indicators which are
closer in composition to the ones used in the
Economic Commission for Europe than to
those used by E. Ehrlich.

The author’s considerations are
connected with the kind of the mean
used for obtaining the aggregate
estimate. The geometrical mean
(applied by E. Ehrlich) leads to lower
estimates, while the arithmetic mean
(used by P. Havlik) is influencing by
the extreme values of the individual
quantities.
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/Author(s)

References

Essence of the methodology (approach)

Comments or/and remarks

Estimation of the USSR NMP/GDP

Bergson, A., (1953), Soviet
National Income and Product in
1937, Columbia University Press;

This research work was
initiated by A. Bergson and
his associates in the early
1950s, and developed by
government funded research
in the Rand Corporation and
later by Central Inteligence
Agency (CIA) and other
government agencies.
Afterwards forty years of
scholarly activity followed in
producing estimates of the
USSR national income
performance.

The CIA presented two sets of estimation for
USSR national income and its growth: at
Soviet prices and at adjusted factor cost.
The Bergson's practice is followed in
converting data in Soviet purchaser prices
into producer prices at factor cost in order to
get a more realistic appreciation of the
resource costs involved. Bergson's'
measures were in terms of expenditure
categories, whereas the CIA preferred to
estimate mainly by industry of origin. The
move from purchaser to producer prices
involved removing indirect taxes, transport
and distributive margins, and addition of
subsidies just as it is according to the SNA
methodology. It involved also an adjustment
of Soviet profit margins, which were simply
mark-ups on labour and material inputs, but
they did not reflect the cost of capital assets.
This is why a major statistical weakness in
this approach was the poor quality of the
official USSR estimates of capital stock
which was the basis for the CIA imputations.

As a result the factor cost adjustment
brought some minor changes in the
growth rates for industry and
services, but the big changes were in
the weights for the different sectors.
In the early 1990s there was strong
criticism of this research approach
and the US government stop funding
it and the similar work on CEE
countries. Most of the archives of
CIA financed work on CEE countries
now seem to have been destroyed. It
would be a pity to have the same
thing with the archives on the former
USSR (see Maddison, A., 1998,
Measuring the Performance of a
Communist Command Economy: An
Assessment of the CIA Estimates for
the U.S.S.R. Review of Income and
Wealth, Series 44, Number 3,
September 1998, 307-323).

Anagenbman M., MepecmoTp
OVHaMUYECKNX PSAOB OCHOBHbIX
MaKpO3KOHOMUYECKMX
nokasatenen. — BecTHuk
cTatucTukm, FockomcTaT
Poccuiickon denepaunmn, 1992,
Ne 4, 19-26.

In his capacity of a leading
statistician at the research
Statistical Institute at the
State Statistical Committee
(Goscomstat) in Russia
Edelman was in a position to
dispose with more accurate
and disaggregated data.

Edelman produced alternative indexes of
economic growth of the USSR for the years
of centrally planning.

The results show that the alternative
trajectory of the economic growth of
the USSR reflects the original
(official) data. In general there are
differences only concerning the
machine building sector.
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Ruocho, S. (see Pyoxo C.,
CoBeTCKNIA 3KOHOMUYECKUIA POCT
B PETPOCMNEKTUBE: OLieHKa
METOONOrMN PacyeToB.
Bonpockl cTatucThky,
lockomcTat, Mocksa, 2001, Ne1, ,
c. 26-36).

The author has produced for
years alternative estimates of
the official Soviet statistics
concerning national income
and growth.

Ruoho’s main point is to prove if the officially
declared by the USSR statistics economic
growth was comparable with that estimated
by applying known alternative approaches.
He applies mainly index number analysis or
Physical Indicator Model (PMI) using
officially published indicators of the USSR
economy and trying to discover the influence
of the unaccounted inflation.

Ruoho’s results are close to that of
Edelman.

Kouwenhoven, R. (1996), A
Comparison of Soviet and U.S.
Industrial performance 1928-
1990. Research memorandum
GD 29, Groningen Growth and
Development Centre, May 1996.

At the University of Groningen
was developed an alternative
approach called International
Comparison of Output and
Productivity (ICOP).to
measuring levels of
performance by industry of
origin, using census and
input/output data and other
information on quantities
produced and producer
prices.

Within the framework of the ICOP
comparisons are carried out for USSR
industry and farming for the benchmark year
1987 and retrapolating them for several
decades. The year 1987 was chosen as a
benchmark because the availability of input-
output tables for both the USSR and the
USA.

The results for farming shows that
the USSR advantage was greater in
terms of gross value added, as the
USA ratio of inputs to gross output
was higher than in the USSR.
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FDI DETERMINANTS IN SOUTHEAST EUROPEAN COUNTRIES
WITH SPECIAL REFERENCE TO TAX INCENTIVES

As Southeast European countries have become much more attractive for
foreign investors since 2000, this paper analyses factors that have influenced
FDlI inflows in these economies. There is a broad consensus that, regardless of
the type of FDI, the most important FDI determinants include market size,
prospects for market growth, the degree of development of host countries and
the progress made in the process of transition, especially progress in
institutional development. Still, the specific FDI determinant in SEECs has been
the privatization process, especially that of large-scale state assets.

The assessment of the impact of tax incentives on FDI is evolving - showing
increasing evidence that tax incentives in their broadest sense could have a
significant impact on the pattern of regional FDI. The effects of incentives are
likely to be particularly strong in the competition for FDI within regions, when the
initial investment decision has been taken and the investor is choosing between
alternative locations in a given region. In such circumstances, taxes will start to
play an important role, especially corporate income tax. Its tax rate is of crucial
importance and will play a major role in attracting investment. Accelerated
depreciation and tax credits (allowances) for investment are even more cost
efficient and could be seen as a good supplement to the former major factor.
Tax holidays should be avoided. Countries should also consider lengthening
loss carry forward and withholding taxes on direct dividends.

JEL: F21, F40, H25, H32

1. Introduction

There are many papers that have been written on determinants of FDI in
developing and transition countries, but only a few of them have focused on this
region and included all SEE countries in the analysis. The reason is unavailability
of statistical data on an annual frequency for a longer period of time for all seven
SEECs, especially for B&H, SMN and Macedonia.

Since these SEE countries are becoming more attractive for foreign investors, the
aim of our paper is to provide an overview of existing empirical research of FDI
determinants in transition economies, especially in the Southeast European region,
in order to assess the possible impact of tax incentives on FDI inflows.

This paper tests the following hypothesis:

" Helena Blazic is an Associate Professor at the University of Rijeka, Faculty of Economics, Croatia, tel:
+385 51 355 150, e-mail: helena@effi.hr.

2 Nela Vlahini¢-Dizdarevic is an Associate Professor at the University of Rijeka, Faculty of Economics,
Croatia, tel: +385 51 355 166, e-mail: nela@efri.hr.
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Although tax incentives are not the major factor influencing the FDI, in
circumstances when overall macroeconomic and business environment in the
neighbouring countries converge and they have become close substitutes,
investment incentives and especially tax incentives in their broadest sense, could
have significant impact on the pattern of regional FDI.

Therefore the paper includes analysis of tax incentives for investment in SEEC with
regard to their efficiency. It is concentrated primarily on corporate tax incentives
and based on the experience with tax incentives and tax competition in CEEC.

The paper is organised as follows: after some introductory remarks, the second
section gives an overview of the determinants of foreign direct investment and the
third section of the FDI performance in SEE. The last section analyses investment
incentives for FDI with special reference to tax incentives in these countries.

2. Review of Literature on the Determinants of Foreign Direct Investment

Although there are many papers that have been written on determinants of FDI in
transition countries®, only a few of them have included all SEE countries in the
analysis. Therefore this section gives an overview of the main findings in the
literature on FDI determinants in transition countries generally and particularly in
SEECs.

Since there is a broad consensus that the host-country characteristics that attract
FDI depend primarily on the type of FDI, we shortly interpret the distinction
between two types of FDI. There are two different approaches to foreign
investment that have been analysed in the literature: horizontal and vertical models
of FDIs. A key assumption in the horizontal model is the presence of economies of
scale at the level of the firm, which is the source of the advantage of multinational
firms over domestic ones. In other words, in the absence of trade costs (or without
trade barriers), there would be no reason for multinational production to realize
advantage of economies of scale and serve the foreign market through trade.
Therefore this horizontal multinational activity could be seen as a “tariff-jumping”
strategy (Yeyati et al., p. 5) and will tend to arise among countries with similar
factor proportions and across countries of similar sizes. Trade barriers are a
fundamental determinant of horizontal FDI, although the definition of trade barriers
is not so narrow; they could be seen as policy-related, but also as natural ones
(geographic distance, weak traffic infrastructure, slow administrative procedures on
border crossings, etc.).

On the other hand, a vertical model of FDI has different empirical implications
because it could be expected that this type of FDI takes place between countries

® For example Bevan, A. and Estrin, S., 2000, “The determinants of foreign direct investment in
transition economies”, CEPR Working paper, No. 2638; Resmini, L., 2000, “The determinants of foreign
direct investment in the CEECs”, Economics of Transition, 8 (3), pp. 665-689.; Babi¢, A. and Stucka, T.,
2001, “Panel analysis of FDI determinants in European transition countries”, Privredna kretanja i
ekonomska politika, No. 87/01, Zagreb; Gr¢i¢, B. and Babi¢, Z., 2003, “The determinants of FDI:
Evaluation of transition countries attractiveness for foreign investors”, Fifth International Conference
Enterprise in Transition, Faculty of Economics Split, pp. 1166-1176.; Campos, N.F. and Kinoshita, Y.,
2003, “Why Does FDI Go Where it Goes ? New Evidence from the Transition Economies”, IMF Working
Paper 03/228, Washington: IMF; Carstens, K. and Toubal, F., 2003, “Foreign Direct Investment in
Central and Eastern European Countries: A Dynamic Panel Analysis”, Journal of Comparative
Economics, Vol. 32, pp. 3-22. Garibaldi, P., Mora, N., Sahay, R. and Zettelmeyer, J., 2002, “What
Moves Capital to Transition Economies”, IMF Working Paper 02/64, Washington: IMF
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with considerably different factor endowments, or countries that are at different
stages of development. In the vertical model of FDI a multinational firm produces
the good in a resource-abundant country for both markets and this involves
exporting back to the source country. In this case FDI and trade are complements.
Besides this narrow definition of vertical FDls, there is also a broader definition that
is related to a strategy of international vertical specialization. (Yeyati et al., p. 8)
Different stages of production are located in different countries in order to take
advantage of differences in factor prices. Barriers to trade discourage vertical FDI
because they increase the transaction costs.

The determinants attracting each type of FDI include market size, prospects for
market growth and the degree of development of host countries. These are very
important location factors for market-oriented FDI, which prevail in transition
countries. The general implication is that host countries with larger market size,
faster economic growth and higher degree of economic development will provide
more and better opportunities for these industries to exploit their ownership
advantages and, therefore, will attract more market-oriented FDI. Even for export-
oriented FDI, the market size of host countries is important because larger
economies can provide larger economies of scale and spillover effects.

Proximity to the home country has been also proven as an important gravity factor
in explaining the volume of trade flows between countries in gravity models.* The
closer geographical and cultural proximity to the main FDI host countries, the
greater the cumulative FDI received. The evidence on effects of labour costs and
particularly labour skills on FDI inflows have been found significant and positive.
According to Marin (Marin, 2004), Austrian and German firms have been
outsourcing many skill-intensive activities into transition countries of Central and
Southeastern Europe because of their cheaper skilled labour.

It has been also well documented that the general progress in the process of
transition, especially progress in institutional development, represents a very
important aggregate determinant of FDI. Particularly important is the development
of market-based institutions that provides the rules of the game in a market
economy. According to Bevan and Estrin (Bevan and Estrin, 2003), banking sector
reform, foreign exchange and trade liberalisation and legal development are
closely linked with FDI.

Another variable that seems to be robust and positively related to FDI inflows is
infrastructure.® The ability to provide better infrastructure services offers important
opportunities to reduce costs and increase revenues for the firms. Therefore reform
in the infrastructure sector, particularly introduction of the private sector in well-
regulated and liberalized environment results in lower prices, better quality of
services and thus attract FDI in the region. SEECs have made progress in
infrastructure reforms, but in comparison with more advanced CEECs, small
countries in Southeastern Europe face significant constraints to infrastructure
regulatory reforms that are related to their limited market size and capacity.
Therefore the quality of infrastructure, including the availability and closeness to
resource-energy sources, represent the important factor that impacts FDI inflows.

* See for example: Bevan and Estrin, 2003; EBRD, 2003 and Demekas et al., 2005
® See for example: Demekas, et al. 2005, Vlahinié-Dizdarevi¢, N. and Biljan-August, M., 2005.
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One of the most important determinant that has influenced the FDI inflows in
Southeastern Europe is the process of privatisation. Till now FDI inflows to the SEE
region have been largely driven by ticket sales of state assets. The volume and the
composition of FDI inflows have been linked mostly to large-scale privatisation
transactions in telecommunications, banking and heavy industry. (Broadman et al.,
2004, p. 19) The close link between FDI inflows and privatisation process in SEE
countries is shown in Figure 1.

Figure 1
Cumulative FDI and Privatisation Revenues Share in SEECs’ GDP
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Figure 1 compares two variables: the share of cumulative FDI in the GDP of six
SEE countries® and the share of cumulative privatisation revenues in the GDP of
these countries.

The columns represent the share of FDI in GDP, while the share of privatisation
revenues in GDP is calculated as the average for the SEE region. It is obvious that
these two parameters have moved in the same direction over time and the
correlation coefficient between these two variables is high.

% Privatisation revenues data for Macedonia were not available.
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Figure 2
Correlation Coefficients between Cumulative Privatisation Revenues and
Cumulative FDI Inflows
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Correlation coefficients for all countries except Serbia and Montenegro are above
0.8, which represent strong relationship between these two parameters. Similar
results have been found in the EBRD study (Falcetti et al., 2003), which has
compared the annual change in gross FDI inflows and the annual change in
privatisation revenues. The degree of co-movement, as measured by the
correlation coefficient, is significant and much higher for SEE countries (0.68) than
for CEB (0.49).

According to Vlahini¢-Dizdarevi¢ and Biljan-August (Vlahini¢-Dizdarevi¢, N., Biljan-
August, M., 2005), the most important determinants that have influenced the choice
of FDI destination in Southeastern Europe in the period 1996-2003 are the
progress in privatisation. The regression results indicate that progress in transition
and economic reform had important impact on FDI inflows in SEECs, especially the
progress in small-scale privatisation. Privatisation of more politically sensitive large
state-owned enterprises has been much slower and thus its impact on FDI inflows
in SEECs is on average positive, but less significant.

Regional integration through Regional Trade Agreements (RTAs) is considered to
have a positive impact on FDI inflows, which is a very important consideration for
SEECs because of their integration efforts towards the European Union and the
establishment of the Free Trade Zone within the region. The question of the
impacts of common membership in the same RTA on the FDI flows within the
region is primarily an empirical question and depends strongly on the nature of the
FDI involved. One could say that FDI between countries tends to be neither purely
vertical nor purely horizontal. If trade liberalization makes exporting from one
member country relatively more attractive than FDI as a way to serve the regional
market, then RTA could cause a reduction in intra-bloc investment. But the
liberalization could also enable transnational corporations to operate vertically in a
RTA area and therefore stimulate intra-FDI flows among the relevant partners.
(Dee, Gali, 2003, p. 23)
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Although the effects of different kind of FDIs are different, the general conclusion is
that the establishment of RTA in SEE would increase FDI in the region as a whole
and it could be an important factor in stimulating production in related industries,
increasing productivity and transferring technology. But the welfare effects on the
region might not be positive if the RTA worsens the allocation of resources or adds
new distortions in the regional market. The redistributive effect is especially
relevant in the case when member countries have similar location and ownership
advantages. In such a case, the redistribution among region depends greatly on
investment incentives.

Today most countries across the world have lowered various entry barriers and
opened up new sectors to foreign investment, while an increasing number of host
countries provide different forms of investment incentives, especially tax incentives.
Still, there are different opinions whether investment incentives are an important
determinant of FDI flows or just a costly way to discriminate against local firms’.
Anyhow, Blomstrdm and Kokko (Blomstrdm, M. and Kokko, A., 2003, p. 6) assume
that it is clear that the effects of incentives are likely to be particularly strong in the
competition for FDI within regions, when the initial investment decision has been
taken and the investor is choosing between alternative locations in a given region.
The next section gives an overview of investment incentives in SEE countries.

3. Short Overview of FDI Performance in Southeastern Europe

These countries have become more attractive for foreign investors in the late 90s
and FDI inflows in the region have reached almost $7 billion in 2003 (Table 1).

Table 1
FDI Inflows by Host Country, 1996-2004 (in USD million)

Country 1996 1997 1998 1999 2000 2001 2002 2003 2004
Albania 90,1 47,5 45,0 41,2 143,0 | 207,3 135,0 180,4 426,0
B&H -20 1,0 55,8 154,1 147,2 130,2 | 2654 | 380,9 497,0
Bulgaria 109,0 | 504,8 | 537,3 | 818,8 | 1001,5 | 8129 | 904,7 | 1419,4 | 2488,0
Croatia 510,8 | 532,9 | 9324 | 1467,2 | 1088,7 | 1561,3 | 1124,0 | 1713,0 1076,0
FYR

Macedonia 11,2 30,1 127,7 32,7 1745 | 4415 77,8 94,6 151,0
Romania 263,0 | 1215,0 | 2031,0 | 1041,0 | 1037,0 | 1157,0 | 1144,0 | 1566,0 | 5174,0
S&MN 0,0| 740,0 | 1130 112,0 25,0 | 165,0 | 475,0 | 1360,0 966,0
Total SEE | 982,1 | 3071,3 | 3842,2 | 3667,0 | 3616,9 | 4475,2 | 4125,9 | 6714,3 | 12782,0

Source: UNCTAD, 2005

The low level of FDI inflow in the early period till 1996 could be explained by the
high investment risk related to conflicts, poor public governance and other basic
risk factors. (Hunya, 2004, p. 3) According to the statistical data, there are two
groups of countries that can be differentiated based on the volume and character
of FDI inflow. (Hunya, 2002, p. 3) The first group consists of three candidate
countries for EU integration — Romania, Bulgaria and Croatia which have growing
economies and growing domestic demand, more stable macroeconomic
environment and pursue a slow but straightforward privatisation policy. Romania

” As will be addressed later, this discrimination is to be criticized not only on equity grounds, but also on
efficiency grounds (the incentive is abused in a way that domestic investors disguise themselves as
foreign ones).
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can be considered as the only SEEC with an important export-oriented foreign
manufacturing sector and some of the FDI that started with privatisation has
attracted further investment and enlarged the export base. (Hunya, 2004, p. 10) It
could be said that Romania, Bulgaria and Croatia are mature FDI receivers with the
highest FDI inflows in 2004. The second group consists of countries of the Western
Balkans (Albania, B&H, Macedonia and S&MN) that have recently gained more
stability, but they have recorded lower rates of economic growth and the process of
transition to a market economy is still incomplete.

According to FDI inflow data, the slight fall in 2002 can be explained mostly by the
failure to complete some strategic privatisations, although in 2003 in each country
of the region the FDI inflows rose, especially in Serbia and Montenegro, Bulgaria
and Croatia. In 2004 Croatia, Serbia and Montenegro have recorded a slight fall in
FDI inflows. The whole region has reached almost 13 billion USD and according to
the Southeast Investment Guide 2006 (Bulgarian Economic Forum, 2006), FDI in
the region reach a historic record in 2005 of nearly 20 billion Euro. A total amount
of FDI in the region was approximately 60 billion Euro for the period 2001-2005,
marking a threefold increase compared to the previous five-year period. This
remarkable increase in FDI inflows is mostly due to the finalisation and re-
launching of some delayed privatisation deals, more stable macroeconomic and
business environment and lower investment risks (Table 2).

Table 2
Country Ratings in October 2005
Country Moody’s Standard & Poors
Albania - -
B&H B3 (positive) -
Bulgaria Ba1 (positive) BBB (stable)
Croatia Baa3 (stable) BBB (stable)
FYRMacedonia - -
Romania Ba1 (positive) BB+ (positive)
S&MN - BB- (stable)

Source: OECD, 2005

Considering some relative indicators, differences among SEE countries are less
pronounced. Regarding the inflow in per capita terms, Bulgaria is the most
important receiver with USD 321 per capita in 2004. (Table 3)

Table 3
FDI Inflow per Capita, USD

Country 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004
Albania 27 14 13 12 47 67 45 57| 136
B&H 18 47 39 31 69 99 | 129
Bulgaria 13 61 65| 100 | 123 | 103 | 115| 181 | 321
Croatia 114 | 117 | 207 | 322 | 245| 352 | 253 | 440 | 242
FYRMacedonia 6 15 64 16 86 | 217 38 46 74
Romania 12 54 90 46 46 52 52 72| 239
S&MN 70 11 13 6 20 571 152 | 119

Source: UNCTAD, 2005
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Although Croatia was the leader till 2003, Bulgaria has become the most important
host country regarding per capita FDI inflows. More important inflows not before
the late 90s could be explained by the privatisation cycle that has started much
later than in Central and Eastern Europe, though the absolute data do not match
the extend of privatisation deals in CEECs like Hungary, Poland and the Czech
Republic. The relative data, on the other hand, show the high importance of FDI
inflows in all Southeastern European countries, measured as a share of GDP.
(Table 4)

Table 4
FDI Inflows as Percentage of GDP, 1996-2004

Country 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004
Albania 97| 157 | 141 124 | 154 | 182 | 18,8 | 18,1 | 20,2
B&H 0,6 0,5 1,7 4,7 79| 10,1 138 | 16,4 | 20,1
Bulgaria 56| 102 | 125] 19,5] 179 | 20,3 | 226 | 291 | 31,7
Croatia 50| 10,6 88| 13,0] 19,3 | 241 | 316 | 496 | 391
FYR
Macedonia 1,0 2,0 57 64| 11,4 | 248 | 24,7 | 221 | 24,8
Romania 3,1 6,7 105 | 153 | 17,5] 190 | 194 | 234 | 252
S&MN 2,3 6,6 85| 12,7 153 | 12,8 | 125 | 16,2 | 16,4

Source: UNCTAD, 2005

These data on FDI inflows shares in SEEC’s GDP take into account the size of the
host economy and indicate the relative importance of the FDI inflows. Since all
SEECs could be classified as small economies in economic terms, it is to be
expected that the foreign capital would represent the important part of their GDP.
Since 2000 Croatia has received the highest proportion of FDI inflows, almost 50%
of its GDP in 2003, Bulgaria has received around 30% in the last two years, while
the shares of FDI inflows in the GDP of Romania and Macedonia have been higher
than 20%.

Regarding the distribution of FDI by economic activities, most of the FDI in SEECs
have been concentrated in financial services, telecommunications and trade and
manufacturing. Service-related FDI inflows into SEECs and in other transition
countries have followed the trend of growth in services worldwide and in the region
itself. In most of the SEECs there has been substantial FDI penetration in
infrastructure services, especially in banking and telecommunications. Privatisation
in the banking sector was carried out in all these countries and foreign banks
control the majority of banking assets: from 89 per cent in Croatia to 46 per cent in
Albania (UNCTAD, 2004, p. 78). Such high shares of foreign affiliates in all SEECs
had some positive impacts, especially in lowering interest rates, increasing
competition and the range and quality of products and services available, but did
not necessarily stimulate recovery of the local enterprises.

On the other hand, FDI in manufacturing is targeted mainly at the local market of
cement, beer, tobacco, soft drinks and steel. Most of the FDI inflows were brown-
field, while green-field FDI has been mainly in low-technology and labour-intensive
industries such as leather, textiles and clothing. Green-field investments in SEECs
have been very limited and directed primarily at servicing the domestic market.
(Broadman et al., 2004, p. 19)
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As to the distribution of FDI by investing countries, EU members have increased
their share over the past few years and they are the most important investors in
most SEECs. According to the data, the EU-15 is the biggest investor in Albania,
Croatia, Bulgaria and Romania, while the share of investors from other countries is
especially high in Serbia and Montenegro and Macedonia. The importance of intra-
regional FDI flows is evident for Bosnia and Herzegovina (21%) and less for Serbia
and Montenegro (9%), mostly these are investments from Croatia.

Of course, the FDIs are not a panacea for all economic problems of transition
countries and it has become obvious that there are some negative effects of high
FDI inflows, especially current account deficits due to increased imports, which
cumulated into indebtedness. The small size of the host countries in Southeastern
Europe and the concentration of FDI in trade and finance could weaken
productivity spillovers, while the increased efficiency of the acquired firm could be
more than offset by the reduction of economic links with local firms. FDI could also
force small emerging local competitors out of business.

4. Investment Incentives in SEECs, with Emphasis on Tax Incentives

In this last section, the position of tax incentives in relation to other investment
incentives is first briefly presented and later their concept is defined. After that, we
discuss the relevance of tax system for the FDI and then compare relevant
elements of corporate income tax system for the FDI in SEE and assess their
efficiency.

4.1. Investment Incentives

There are a variety of forms of investment incentives, but their usual classification
is “direct” (financial) and “indirect” (fiscal) incentives (for instance Easson, 2001, p.
366; OECD, 2003, p. 39).8 The most important financial incentives are grants,
preferential loans or loan guarantees on preferred terms. The host government
may also partly cover the initial costs (infrastructure, buildings). Fiscal incentives
are different forms of tax reductions.

In contrast to developed countries that tend to rely on both incentives, developing
countries, due to the revenue constraints, offer mostly tax incentives. Unlike grants
or preferential loans, tax incentives are most suitable, because they impose no
immediate costs of relatively little immediate costs.

The abovementioned disadvantage of financial incentives is sometimes seen as
the advantage. The costs of the financial incentives are known immediately and the
costs of tax incentives are sometimes difficult to estimate. That is the additional
argument raised by the proponents of financial incentives, who claim that these
incentives are more transparent. But this is not automatically true. Financial
incentives could also be non-transparent (for instance infrastructure development
by host country) and tax incentives even more transparent (for instance investment
tax credit). Even the costs of tax incentives may be lower than the costs of financial
incentives, since most tax incentives are linked with the profit and financial ones
could be given also to unsuccessful investors.

® Besides these major groups, which are both monetary measures, there also exist the so-called “rule-
based” incentives (relaxation of the normal residence permit or work permit rules, of possible restrictions
on capital transfers, or minimum pay and work protection legislation).
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So, the tax incentives could be preferable for SEE, but their rules should be
transparent and costs as properly estimated and established as possible.

4.2. Tax Incentives for Investment and Their Relevance for FDI

The term “tax incentives (for investment)’ is not straightforward. One may
understand it in its completely narrow sense — as “investment incentives” inside
the tax field (for instance McLure, 1999) there are classified the incentives that are
offered directly in connection with the investment and with the use of classic forms
of tax reliefs: tax allowances and tax credits for investments. The former are
deductions from the tax base (corporate income-profit) and the latter deductions
from tax due. Both are expressed as a percentage of a qualified investment.
Accelerated depreciation could be classified in this group, too (even with the
declining balance method could be regarded as some form of it).

The extension of this term means inclusion of all the measures that reduce the tax
that would otherwise be payable (and are, of course, directly or indirectly related to
investment). So, tax holidays (temporary profit tax exemption or lower corporate
income tax rate for new companies) including other (temporary) profit exemption or
lower corporate income rates related to significant investments in existing
companies, as well as other lower rates, exemptions and even reinvestment
incentives classify as tax incentives. The accent here is on all departures (in the
sense of preferences) from the existing tax systems (lowering the tax burden
relative to effective tax burden that would be borne by the investors in the absence
of these provisions (for instance Zee, Stotsky and Ley, 2002, p. 14). These
departures are more or less targeted, so one could distinguish between special
incentives (targeted) that refer only to the certain types of investment and general
measures of the tax system, that refer to all investments. Targeting could be done
on a narrower or broader basis — by type of investor (domestic-foreign, new-
existing), scale of investment (large-small), type of business activity (for instance
R&D) or sector, type of production factors, region, market, source of finance.®

But, even the general provisions of the corporate tax system, such as general
corporate income tax rate, general depreciation scheme, treatment of loss and
withholding tax rates on remittances to the home country that are favorable in
comparison with other countries (capital importing countries — home countries as
well as other countries - possible candidates for location decision — mostly
countries in the same region) could be regarded as tax incentives (Mintz and
Tsiopoulos underline especially the low statutory tax rate — above the global level
(1995, p. 465-469))'°. Needless to say their improper setting could divert
investments from the country and they play an even more important role than the
abovementioned “special” incentives. So, further analysis will include them too."

° Such a targeting is often criticized on equity and efficiency grounds.

% In the time this article was written (1995) it was between 35 and 40 percent; now 35% is the upper
limit for instance for the EU and 30% could be regarded as average.

" Although investment may be influenced also by some other taxes (VAT, customs and import duties,
personal income tax, social security contributions, property tax) their importance is based on the tax
shifting effects and is in general considered to be smaller than that of corporate income tax. So, analysis
will focus on that tax.
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Before starting to analyze the different elements of the tax system, the question
could be raised whether taxes matter at all concerning the investment decision in
general and in particular for SEE. Before answering that question, it must be
admitted, that econometric analysis as well as the surveys of international investors
confirm that tax factors are not the most influential factors for multinationals in
deciding about the location of their investment'? (for instance Shah, 1995, p. 25;
OECD, 2003, pp. 32-35; Morisset, 2003, p.1). Other factors such as institutional
setting, basic infrastructure, political stability, macroeconomic stability and labor
costs and availability are much more important. Nevertheless, although most
earlier studies (before the 1990s) found out that taxes play a minor role in FDI
decision (for the synthesis see OECD, 2001a, p.49-54; OECD, 2003, p. 34), recent
studies (after the 1990s) confirm that taxes (corporate income rates and incentives)
are becoming increasingly important (OECD, 2001, p. 55-60; OECD, 2003, p. 34;
de Mooj, Ederveen, 2003). The trend of increasing and strengthening tax
incentives in the world, especially in transition countries, since the early-mid
nineties confirms that, too (Morisset, 2003, p. 1; Easson, 1998, p.194-196). The
reasons are relatively simple. It is known from literature even earlier that when
possible savings/investment instruments/forms are close substitutes, taxes matter
more (OECD, 1994, p. 46). Following that logic, the same conclusion could have
been drawn about the different investment geographical locations (Blazi¢, Pecaric,
2001). So, thanks to globalization and regional integrations other barriers for FDI
decrease, countries as investment locations become more similar and production
highly mobile and internationally diversified. In recent years there has been
growing evidence that tax rates and incentives influence the location decision of
companies within regional economic groupings (Morisset, 2003, p.1).

The creation of common markets, customs unions and free trade areas had the
effect of reducing even other differences between member countries and making
the distinction between horizontal (market-oriented) and vertical (export-oriented)
incentives, which are especially sensible to tax differences, less clear.”

Taking into consideration the above statements, no wonder the interview survey
conducted in 2001 among SEE investors (OECD, 2003, p. 34) found very limited
evidence of host country taxation being a relevant factor in attracting investment,

"2 In effect, they have almost no influence on the initial decision of multinationals to invest abroad and a
little bigger, but not crucial influence in location decision.

3 To be completely precise concerning the effect of corporate income tax (and withholding taxes) on
FDI, one must mention the often posed objections (based on “traditional” tax considerations) that
additional corporate income taxation in the home (residence) country could neutralize the favourable tax
treatment of host (source) country and so make host (source) country taxation irrelevant for the final tax
burden and as a factor influencing FDI. Namely, most countries apply unilaterally as well as bilaterally
the tax credit method in eliminating international double taxation (host country taxes are credited against
the final corporate income tax burden, that is calculated according to tax rules of the home country).
Nevertheless, the source (host) country taxation is not only relevant, but it also gains in importance due
to the number of situations and reasons: if the profits of foreign subsidiaries are retained (and not
remitted) they are generally taxed only in the host country, if the host country taxation is higher than the
home one (excess foreign tax credit position) there is no additional taxation in the home country and the
host country tax burden is relevant, where there is a possibility of mixing high and low-tax income,
excess foreign tax credits earned on high-tax foreign income may be used to eliminate home country
tax on low-tax foreign income, the home country may provide exemption instead of tax credit which
makes host taxes exclusively relevant, multinationals increasingly use offshore holding companies (as
financial intermediaries) situated in tax heavens. As already stated, this relevance is confirmed by
empirical research.
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given the considerable uncertainties and risks posed by investing in the region.
Furthermore, FDI in the SEE countries has been primarily privatization-led (with
low acquisition costs being the primary determinant) and, in most cases, market
oriented (horizontal) as opposed to export oriented. As just pointed out, this type of
investment is less likely to be influenced by corporate income tax incentives. This
suggests that different tax privileges given were a windfall gain for existing
investors.™

Following the experience of other (transition) countries, it is completely expectable,
that putting the PTAs into effect will not only have positive influence of FDI, but will
also make taxes, especially corporate income tax, much more important, not only
for extra-regional, but also for intra-regional investments.

4.3. Comparative Analysis of Investment Related Tax Provisions in the SEE

As explained above, the analysis that includes only tax incentives in the sense of
selectiveness and targeting is far away from being enough to assess the effects of
the corporate income tax system in attracting FDI. The already mentioned logic
explaining the importance of non-tax factors in comparison with tax factors, could
be repeated for the relationship of tax incentives and other (more fundamental
elements) of the tax system such as corporate income tax rate, the tax base -
especially depreciation allowances, loss carry over provisions and withholding
taxes on direct dividends™. If these elements are not favorable or at least not set in
the usual way and at the usual level according to international norms, special tax
incentives can not compensate for their negative effect on the FDI (and domestic
investments).

Table 5 presents the main elements of the corporate income tax system relevant
for the analysis. Although the experience of other countries in the world, especially
the CEE, but also the SEE countries, can not give the ultimate answer concerning
the effectiveness and efficiency of tax incentives and other provisions of the tax
systems (because of the evidence being mixed and influenced by other factors),
some conclusion could be drawn.

' Croatia, which was the country that has been most successful in attracting FDI in the region, provided
(until 2001) almost no special (targeted) tax incentives, but a very generous general investment
incentive in the form of equity allowance (ACE tax — interest adjusted profit tax). But its relative success
in attracting FDI (compared to other countries of the region) is believed to be influenced more by its
9eographical position and its relatively advanced economy than to tax incentives.

® The EU survey (conducted by the famous Ruding Committee) found that 57% of the managers of
multinational corporations always regarded the statutory corporate tax rate to be relevant for the
location decision. The proportion rises to 80% when managers of multinational corporations who usually
take statutory corporate income tax rates are included. Next in importance were withholding tax rates
(40%), depreciation rules (36%) and loss relief (35%) (EC Commission, 1992, p. 115).
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Tax Rates and Corporate Income Tax Incentives for Investments in SEE in 2005

Table 5

Tax holidays, lower corporate tax rates Accelerated Loss carry | Tax allowances (TA)*, Tax credits(TC)* | Withholding tax
> o and exemptions depreciation1 over: rates (%) on
b= T o forward direct
3 S ® dividends:
o 5 xS unilateral/tax
SRR treaties
Immediate write-off 3 years 10 / mostly 5,
possible for assets sometimes also
— other than buildings, 10
-g § structures and non-
S Q tangibles (having the
< IS SL method) if the
& value of the entire
o “pool” is under the
N~ ceiling specified
15 Agriculture: only 40% of income from 5 years Regional: TC (10%) in municipalities 7 | sometimes
© unprocessed plant and animal production with high unemployment (100% for 5, no
® is subject to tax production companies) withholding tax
2 Commercial shopping companies: for EU
o tonnage tax: tax levied on the net
tonnage of vessels
30 3 years: 1st year-100% exemption, 2nd Higher rates (25% and | 5 years n.a.
year- 70% ex., 3rd y.—30% exemption 50% higher) for work
° _g Free zones: 5 years in 2 or 3 shifts
T 2 FDI (min. 20% foreign share) — 5 years Higher rates (25%
-g g lower tax according to the foreign share higher) for fixed assets
2 g in entire equity that prevent pollution,
or 100% exemption for profits reinvested in assets for R&D and
own production and 75% exemption for education and
profits reinvested in other own activities computer equipment
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protection: general
rates of depreciation
increased by a
maximum of 25%
(prior approval from
the tax authorities
must be obtained)

20 10 years (full exemption or lower rate Official SL rates could | 5 years TA (100%) for R&D No withholding

(10%,7%,3%) depending on the amount be doubled (time tax
invested (in effect only for large halved).
investments) and number of employees
Regional: Vukovar area (most affected
war area): 10 year exemption
Regional: War affected and
underdeveloped areas (3 groups

3 according to the level of war

3 affectedness): 10 years exemption for the

o first group (25% and 75% of the general
tax rate for the second/third group)
Regional: Mountain areas: 75% of the tax
rate (no time limit)
Free zones: 50% of corporate income
exempt; for investment above the ceiling
full exemption for up to 5 years, but may
not exceed the amount of the investment
Exemption for R&D companies

15 3 years starting from the year when profit | Yes, but prior approval | 3 years® TA for profits invested in environmental No withholding

is earned (if min. 20% foreign capital) of the tax authorities protection taxes
3 years for companies listed on stock must be obtained if the TA for investments (without cars and on all payments
exchange (50% reduction) total of depreciation furniture) up to yearly limit and for the to non-resident
10 years for free-trade zones allowances would 30% of inv. value exceeding the limit, companies
1 year (50% tax reduction) in the first exceed by more than unlimited carry forward
year when profit is realized 10% the depreciation TA (50%) for profits invested in

®© computed under the undeveloped regions

S SL method.

3 For investments in

3 modern technology

= and environmental
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Romania

16

Different activities in free trade zones
exempt.
3% tax rate for small companies

By applying a
coefficient between
1.5 and 2.5 to the SL
rates

Technological
equipment and patents
up to 50% of the
acquisition costs in the
first year

Taxpayers that did not
benefit from the
accelerated
depreciation or other
incentives are entitled
to deduct 20% of the
acquisition cost of
depreciable fixed
assets and patents
(expired in April 2005)
Immediate write off for
investments made to
prevent work
accidents or to set up
medical units
Accelerated
depreciation for
investment above the
min. value that
promote econ.
development and new
jobs

5 years

TC (20%) for investment above the min.
value that promote economic
development and new jobs

15 / mostly 10,
but also 15 or 5
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Serbia and Montenegro

Serbia:10

MN:
9

Serbia: 10 y. (starting from the first year
in which they realize taxable income),
min. investment as well as number of
employees required. The proportion of
tax exemption is set as the ratio between
investment in fixed assets and the total
fixed assets.

MN: 3 y. for new production companies in
undeveloped areas

Companies deriving income through a
newly established branch in an
undeveloped area are granted a tax
credit equal to the proportion of the
branch income to the total income for 2
years (3 years in MN).

Enterprises engaged in activities subject
to a concession: exemption up to 5 years

DB

Only in Serbia: normal
rates increased by up
to 25% for assets used
for environmental
protection, scientific
research and
education, as well as
for computer
equipment

Serbia:10
years
MN:

5 years

TC: 20% for fixed assets (except cars,
furniture, carpets and art objects). The
credit may not exceed 50% of the tax
due. Any excess may be carried
forward for 10 years.

TC: 80% for agriculture, fishing, textile
industry, metal industry, the production
of machines, communication
equipment, medical equipment,
vehicles, recycling activities or
cinematographic production; no
limitation in respect of the tax liability

20 (MN:15) /
mostly 5, but
also 10 and 15

'SL—straight line, DB-declining balance
2 Percentages (mostly in parenthesis) referring to TA or TC denote percentage of value of investment for which TA or TC is given; if TA or TC relate to the

income (and not investment value) this is specified explicitly
®But a prior approval of the tax authorities is required; no carry forward in the case of reorganizations

Source: IBFD: European Tax Handbook, 2005; http://www.nn.hr: Croatian Profit Tax Act (2004); http://www.fbihvlada.gov.ba (for Bosnian Profit Tax Act)
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Although non-tax experts first take a look at the statutory corporate income tax
rate, neglecting other elements of the tax system, which is often criticized, it must
be admitted that this rate is the most important tax parameter (see previous
footnote). This was confirmed in the already mentioned survey for SEE investors —
where tax provisions were taken into account, the corporate income tax rate was
typically the key tax factor.”® The attractive factors are numerous: transparency,
simplicity, low compliance costs in respect of other incentives, the absence of tax
planning opportunities and neutrality. Selective (targeted) tax incentives are often
criticized, not only by academics, but also by international institutions and
associations (IMF, OECD, EU, WB) for their discrimination, distortion and non-
neutrality, influencing investors' decisions in a way that the choice of investment is
driven by tax parameters and not their profitability. EU (as well as OECDs)
measures against “harmful tax competition” as well as “state aid” explicitly exclude
low general statutory tax rate. Taking all the above into consideration, it is no
wonder that we witness maybe the strongest “race to the bottom” trend (lowering
statutory corporate tax rates) in tax history. This is especially true of the transition
countries, so, for instance, the average corporate tax rate of new EU members
(around 20%) is around 10 percentage points below the average for old EU
members (around 30%). The statutory corporate income tax rates in SEE
experienced that trend, too, are already relatively low. They seem to be attractive
and there seems to be little to gain from further reduction (OECD, 2003, p. 190)."
Although this could be said about the region in general, there are huge
discrepancies in the tax rate (from 9 to even 30 percent). Bosnia and Herzegovina
is already planning to reduce its highest rate in the region and although changes
were announced for 2005, they are still not realized. Even Albania and Macedonia
should be concerned. Serbia and Macedonia seem to be most attractive
concerning this criterion alone.” Croatia will probably have to consider further
reduction in the future (see footnote 12).

Unlike low tax rates, tax holidays seem to be mostly criticized, although also a very
often used incentive. Although they are the most generous immediate allowance
for green-field investments'®, their costs (revenue loss for the host country) are not
linked directly to the investment value and so can not be precisely estimated and
limited. Their biggest disadvantage is that they are most open to abuse (tax
planning opportunities). For instance, when the holiday expires companies close
down and then restart in another location (mostly footloose industries) — the harm
is even done if that is the same country, since the holiday is misused - used twice,
with the corresponding higher revenue loss. Multinationals can shift taxable income
from other companies into the company enjoying the holiday (transfer pricing, thin

'8 Of course, the attractiveness of this element presumes a tax base consistent with international norms.
7 Of course, it is hard to predict whether, or better how strongly, will the “race to the bottom” continue in
the future.

'8 Some possible disadvantages of a very low general statutory corporate income tax rate, which could
serve as an argument not to reduce it tremendously further, will be mentioned later (in comparison with
other tax incentives).

¥ The problem for investors could arise when tax holidays are short and during the first year(s)
investors do not earn profit at all. This could be mitigated/avoided by starting the holiday from the first
year when profit is earned, enabling the carry over of unused depreciation and other deductible
expenses and/or lengthening the time period. That in turn makes revenue loss for the host country
higher.
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capitalization and other financing and tax arbitrage techniques) not only between
countries, but also inside the country offering the tax holiday. The latter can further
reduce revenue loss tremendously (without any rise in investments) and the former
benefits investors in other countries.?’ So, holidays are often less likely to attract
industries bringing more significant capital commitment. Because they benefit new
enterprises instead of new investments they are not only unfair, but, as previously
shown, inefficient. There are attempts to avoid some of the given disadvantages by
linking tax holidays to significant investment amounts and number of employees as
well as lengthening their period (Croatia, Serbia).

In order to avoid discrimination of existing companies, a lot of SEE countries
feature lower rates or exemptions for existing companies (mostly on a permanent
basis). So, they still retain other drawbacks of tax holidays. Sometimes the tax
saving on temporary relief is limited to the amount of investment (as is the case in
Croatia).

It is very often that tax holidays (or exemption and lower rates) are targeted by
location (free zones, undeveloped regions). This is also the case with the SEE
countries (Croatia, Romania, Macedonia and Bosnia and Herzegovina). Special
“zones” could have been more justified in the earlier years when these countries
had relatively undeveloped market economy (or maybe still are due for that
reason). With the development of these countries and especially with the further
development in the direction of a common market, it is hard to justify that special
incentives are constrained only to a specific “zone”. Special “zones” tend to attract
highly mobile activities and not capital-intensive long-term activities?' and they
largely cause capital to be diverted from elsewhere in the country. Still, the tax
incentives for undeveloped regions, like for the war affected areas in Croatia, could
be seen as part of the regional development policy, with the reason to make up for
the regional disadvantages. Although they are more justified, there is still the
question whether they would be enough to compensate for the negative factors (so
the revenue loss is too high in comparison with the additional investment
achieved), but for the short run, they are almost the only instrument available.

Still some SEE countries (Bosnia and Herzegovina, Macedonia) target tax
incentives directly to foreign investors. In general, that belongs mostly to the early
stage of the development of tax systems of transition countries (Erdds, 1993, p.
214; Easson, 1998, p. 193; IBFD, 1999, p. 15-31).

Even former Yugoslavia used such form of incentives at the end of the eighties
(only half of statutory corporate tax rate for profits from foreign investments). Even
at that time it was shown how easy this could be abused (by routing domestic
capital via a foreign country — for instance through offshore holding companies
back to the source country). Furthermore, this is also discriminating and may lower
the already low tax morale and compliance in SEE countries.

2 A similar effect could be achieved with a lower general corporate income tax rate, with the result of
increasing corporate income tax revenues of the country offering a lower rate and being one of the
additional reasons in favour of the lower tax rate (however, this benefit is achieved directly “at the
expense” of the other countries where the multinational corporation operates). The same is true of the
tax holiday in the form of the reduced tax rate, depending on the departure of the rate from the general
rate and the scope of targeting of the holiday.

' There are attempts to avoid this in Croatia, by linking the full exemption to the investment amount
(which also represents the upper limit for the tax saving in order to limit the revenue loss).
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Bosnia and Herzegovina offers one more old-fashioned tax incentive, which was
relatively often seen in other transition countries earlier (OECD, 1995; IBFD, 1999,
pp. 15-31) — the exemption of reinvested capital. Such a targeting is claimed to be
completely wrong (OECD, 1995; OECD, 2003, p. 197 and 199). It discriminates
against other forms of financing. The retained earnings are the most common
source of finance, generally cheaper than debt or new share issues and supporting
them additionally is not justified. If investments should be promoted, that should be
done for investments in general and the incentive should be tied to the amount of
expenditures.

The third group of tax incentives for investment are investment incentives in the
narrower sense such as accelerated depreciation (with the immediate write off —
immediate expensing at its radical form), tax allowances and tax credits. They are
among the best ranked tax incentives.

As already stated, no tax incentives can make up for the basic drawback of the
impropriate tax base. One of the main factors that inhibited investments in the
earlier phase of transition countries were inappropriate depreciation schemes,
which were complicated and had too low rates (OECD, 1995). Although they are
now mostly in accordance with international standards, another boost for
investment could be made through accelerated depreciation or at least the
declining balance method (Serbia) 2. Due to the relative simplicity possible and
direct link with investment without revenue loss (only time shifting) for the
government and the benefit for investors (increase of present value of depreciation
aIIowanc:es)23 - it is no wonder almost all SEE countries offer some form of
accelerated depreciation®. It can be as general (neutral) as possible (Croatia,
Macedonia, Romania). Where targeting is present, it is typical to offer it for “more
productive and “merit” investments” such as environmental investments, high
technology, R&D, education, computers or equipment in general (Croatia before
2005, Serbia, Romania, Bosnia and Herzegovina).

Such targeting is even accepted in developing countries, where the prevailing logic
is that depreciation above the true economic one (whatever this one could be) is
inappropriate. Immediate write-off, although rare, is also relatively more frequent in
the SEE.”

One of the greatest advantages of accelerated depreciation as well as tax credits
and tax allowances for investments is the fact that they target incentive for the new
investment, rather than new enterprises (tax holiday) or the existing investments
(general or specific lower tax rate). In that way discrimination against existing
enterprises is avoided, but also the revenue loss, related to relief for old (existing)
investments. The value of the revenue loss (tax saving) is tied to the value of

z Although the declining balance is very often used in developed countries, it is rarely used in SEE
countries, probably due to its complexity relative to the SL method. Increased reliance on the declining
balance could be recommended for other SEE countries (OECD, 2003, p.191).

% |ts other advantage when compared to tax credit (see below) is not only that it does not create
additional revenue losses, but also does not favour fixed over current assets and investors are not
inclined to sell and repurchase assets in order to use tax credit (or tax allowance) repeatedly.

# In order to benefit all the investors (even those who have relatively small profits or are suffering a
loss) it is crucial that higher allowances are elective and/or losses can be carried forward in full.

% Its abolishment in 2005 in Croatia, in spite of the relatively successful implementation, was caused by
the lack of special accounting - and tax balance sheet and income statement, which caused accounting
unacceptable and unreal - zero values of fixed assets in the balance sheet.
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investment and can be specifically established and estimated as well as targeted26
and limited. Furthermore, such up-front incentives give immediate and sure tax
saving”. The more unstable the tax systems and the entire macroeconomic and
political environment are, the less sure are future tax savings under some other
arrangements with infinite time horizon?® and more attractive are up-front
incentives®. Needless to say that this applies completely to SEE,* so these
incentives are also present here. They are narrowly targeted (regional — Bulgaria,
Macedonia; for different industries — Serbia; environmental protection -
Macedonia) or broadly targeted (Serbia and Montenegro, Romania, Macedonia).
The Croatian 100% tax allowance is not only investment allowance, since it
includes all the R&D expenses.31 One of the possible problems of tax credits
(allowances) being lost, because of the low tax/tax base is solved in Serbia in a
prescribed way in the world (10 years carry forward).

Loss relief is also one of the fundamental requirements of the tax system then the
real “relief’. To be fully consistent with tax principles, only unlimited loss carry over
is adequate. Still, international norms provide a minimum of five to seven years of
carry-forward, but a lot of developed countries offer more (some of them even
unlimited carry-forward) as well as carry back.

Here, the SEE countries lag behind in general, with the exception of Serbia which
offers even 10 years carry-forward. Macedonia and Albania are under the
international minimum, meaning that they should urgently consider raising the limit
to at least 5 years. In addition, Macedonia makes this carry over discretionary (see
the note 3 under the Table 4), which is the additional drawback.

As the source (host) country gains in importance, withholding taxes in general,
especially on direct dividends repatriated to parent companies in home countries,
seem to gain in importance for FDI. Although most countries negotiate favorable
5% in bilateral treaties with their main partners, Macedonia and since 2005 even
Croatia decided to be even more generous (abolished the withholding of tax on
dividends). This was strongly criticized in Croatia (for instance Spaji¢, 2004) for
being windfall loss for the host country and windfall gain for the home country
(based on the assumed foreign income tax credit method in home countries) and
so having no effect on the tax burden of investments. But taking into consideration
that almost 50% of FDI in Croatia come from Austria and Germany (Banka
Magazine, p. 2), both of which offer exemption of foreign dividends, as well as the

% Even further investment incentive with less revenue loss (more precise targeting) could be achieved
through “incremental” investment tax credits — tax credits for the new investments above the usual
Xearly level of new investments. But this seems to be too hard to administer for SEE.

7 In the scope of depreciation allowances this is mostly true for immediate expensing.

% Croatia is a typical example. Since 1994 it has started to offer the so-called “protective interest”
(allowance for corporate equity), which in effect meant exemption for profits of up to 5% of the
company's own capital invested (calculated as corporate equity at the beginning of the year). When this
general tax incentive was replaced by a lower tax rate (from 35% to 20%) in the 2001 the real “losers”
were capital-intensive industries. They had based their long-run profitability on the calculations that had
included protective interest.

* For other advantages of these tax incentives see also: MclLure, 1999, p.331-332.

% The drawbacks of tax credits and tax allowances for investments are already mentioned in footnote
18.

" Which can be regarded as investment in a broader sense.
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fact that EU countries have abolished withholding tax for direct dividends inside the
EU (Parent-Subsidiary Directive), this decision turns out to be more sensible.*?

On the other hand, if we look at the SEE countries from the point of view of intra-
regional investments as capital exporters, the tax systems of Croatia (dividend
exemption), Serbia (direct and indirect tax credit for foreign source dividends) and
Montenegro (dividend exemption) seem to be most favorable for the possible
investors from that country into other countries in the region.

There is no consensus on the best form of positively influencing FDI (and
incentives in general). While some advocate up-front incentives (Shah, 1995;
Boadway, Shah, 1995; Mintz and Tsiopoulos, 1995) it seems that the maijority,
especially international institutions, advocate general low statutory corporate
income tax rates (OECD, 1995, 2001, 2003; Genser, 1999; Morriset, 2003, but also
Shah, 1995). Although up-front incentives are suggested by basic logic and
economic theory to be the most efficient, their revenue loss can not be
compensated by the relatively higher tax rate of the host countries involved.
Namely the tax planning opportunities (tax arbitrage) causes multinationals to shift
the tax base to the countries with lower rates.*

So, the low corporate tax rate is a “must” for SEE countries for attracting FDI as
already underlined.

If additional tax incentives should be provided, they should be mostly given through
the investment tax credit (allowance) and accelerated depreciation, but they can
not make up for the advantage of the low tax rate. Even some of them and
especially some other investment incentives depending of their selectiveness could
be phased out during the SEE accession to the EU.*

In the end, it is important to underline that besides and above the stated factors
analyzed, transparency, predictability, low compliance costs and non-discretion are
the crucial important elements of the tax systems that accompany the relatively
low tax rate and tax base according to international rules. Where tax was identified

%2 still, maybe the exemption could only be given to direct dividends and not to all dividends. On the
other hand, tax evasion of foreign income is especially profound for individual investors, who are
portfolio investors, making source country taxation extremely relevant. This confirms also the lowering
and abolishment of withholding taxes on the interest of non-residents on bank savings, corporate and
government bonds (OECD, 1994, p. 177).

% Fine transfer pricing, this capitalization, CFC and other rules should not only be build into the tax low,
but also effectively realized in order to avoid it, which is demanding even for the developed let alone
SEE countries.

% Not only The Code of Conduct with its rules concerning “harmful tax competition” is important, but
even more “state aid” definition, which encompasses also tax breaks, that are recognized to have
effects equivalent to cash subsidies. “State aid” are all measures that are not “general”’. Measures are
considered general when there is no specificity in terms of sector, region or category; the eligibility for
the aid is based on objective criteria, without any discretionary power of the authorities; and the
measure is in principle not limited in time or by a predetermined budget. So, tax holidays seem to be
more jeopardized, but also are other selective measures. Some exemptions may be given for regional
development, but such aid must be consistent with EU regional policy and be proportionate to the aim
pursued. Otherwise, practically any provision that influences the choice of business location within the
EU (that means in effect all tax incentives) is reviewable.

It is interesting to point out that Romania’s and Macedonia’s Agreements with the EU provide that the
entire territories of the non-EU party are to be considered less-developed regions, with the
consequence that aids are permissible (but of course must be in accordance with the EU regional
policy) (OECD, 2003, p. 949). For more information about tax changes in the newest EU members see:
IBFD, 2004a.
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as an important factor in the already mentioned SEE survey (OECD, 2003, p. 34)
the relevant concerns were transparency and complexity, rather than particular tax
relieving provisions.

5. Concluding remarks

The existing empirical research on FDI determinants is based on the distinction
between two types of FDI: horizontal and vertical. Although it is usually believed
that the horizontal FDI is predominant in transition countries, it has been concluded
that the determinants attracting each type of FDI include gravity factors like market
size and proximity to the investing country, prospects for market growth and the
degree of development of host countries. It has also been well documented that
the general progress in the process of transition, especially progress in institutional
development, represents a very important aggregate determinant of FDI.
Particularly important is the development of market-based institutions that provides
the rules of the game in a market economy. Still, the most important determinant in
explaining FDI inflows in SEECs so far has been the privatization process. The
analysis shows the strong relationship between cumulative privatisation revenues
and cumulative FDI inflows with correlation coefficients above 0.8 for all countries
except Serbia and Montenegro.

Assuming that the overall macroeconomic and business environment converge,
which means that the region in general achieves a relatively acceptable level of
development to be attractive for FDI, countries in the region become close
substitutes concerning the location of investment. In such a situation, taxes start to
play an important role. Due to the globalisation and internationalisation of trade the
importance of taxes increase, that of the corporate income tax being predominant.
Before starting to analyze special provisions of the tax system of SEE, it must be
underlined that their transparency and mostly stability and predictability are still a
problem.

Among the provisions of the tax system the basic element, such as the corporate
income tax rate, is of crucial importance and will play a major role in attracting
investment. Accelerated depreciation and tax credits (allowances) for investment
are even more cost efficient and could be seen as a good supplement of the former
major factor. Tax holidays should be avoided. Countries should also consider
lengthening loss carry forward and lowering withholding taxes on direct dividends.
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RENTAL RATE AND THE DYNAMICS OF THE MARKET PRICE
OF CAPITAL

Rental rate gives the opportunity cost of a machine, that is, it accounts for the
opportunities forgone by using the machine or self-renting it instead of renting it
out to someone else. While the traditional approach studies how the rate at
which a machine can be rented depends on the market price of that machine, it
is interesting to trace the time path of the price of capital in relation to a given
expected rental rate. When the rental rate is relatively stable and firms do not
expect it to change with time the intertemporal equilibrium market price of the
machine is the initial price. When market participants expect the rental rate to
increase, the price of the machine can increase or decrease exponentially
depending on the initial price level. Given that rental rate is expected to fall, the
market price of capital will grow exponentially.

JEL: C62; D24, D92

Rental rate is defined as the rate at which an asset can be rented for a given time
period. Rental rate gives the opportunity cost of the asset, that is, it accounts for
the opportunities forgone by using the asset or self-renting it instead of renting it
out to someone else. Assets can be rented at the rental market and can take any
form — from a machine to a patented technology to a trademark that can be used
by others who appropriate the usufruct right from the owner without actually buying
the asset’. The right of use is leased for a specified period of time in return for
periodic payment of a stipulated price, the rent. Modern operating leasing involves
the renting of industrial machinery, office equipment or even complete industrial
installations. The rental of real and personal property is arranged through a lease
contract, which obliges the lessor to grant the lessee the use of the rented object
for a specified period of time, while the lessee is obliged to pay the lessor the
stipulated rent. Leasing represents a modern type of business and a hybrid form of
contractual arrangement together with joint ventures, franchising, factoring, know-
how contracts, credit card contracts, etc.

l. Introduction

A typical form of rental relations for real estate property exists on the market for
rented apartments. They are often the object of government regulation. Rent
controls have largely been used in the big cities in the US in the past. In Germany
a large percentage of the population lives in rented apartments, which have been

" Tamara Todorova is an assistant professor at the American University in Bulgaria. Tel.: ++35973 888
446, fax: ++35973 880 828, E-mail address: ttodorova@aubg.bg, Mailing address: American University
in Bulgaria, Blagoevgrad 2700, Bulgaria.

2 Instead of a purchase price the lessee of a technology or a trade/brand name would pay royalties to its
owner, the leaser.
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strictly regulated by the state since World War | (Furubotn and Richter, 2000, 134).
Controlling the rental market for real estate has resulted in significant deterioration
of the quality and maintenance of buildings and has exacerbated the housing
problem in various countries. Former socialist states have had such regulations for
many years, too. That has partly been the result of abandoning any kind of market
and the need for government “care” for the population. In some extreme cases
people would not have the right to own their apartments but only to rent them.? In
the early years of socialism Bulgarian citizens did not have the right to buy the real
estate they rented. In later years they were restricted from owning more than one
apartment. Most buildings were therefore owned by the state until the beginning of
the transition.
Generally, the problem of rented apartments is presented in popular literature with
a simple demand and supply curve. As the state regulates the prices of blocks of
flats, there is undersupply of housing and impossibility for the rental market to
clear. (See Figure 1)

Figure 1

Undersupply of apartments for rent in the conditions of regulation
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It is easy to observe that at the regulated rent 7, artificially maintained lower than
the equilibrium rental rate by the government, the quantity demanded exceeds the
quantity supplied. The effects of controlling rents and rationing apartments in
Eastern Europe resulted in queuing and bribery. Rented apartments were shoddy
and incentives to supply more of them were lacking. Inherent problems arose
between tenants and owners, a relationship very well described by Furubotn and
Richter (2000, 134). Occasionally, landlords would seek ways such as bundling to
charge the tenants the full economic price of the rented apartment4.

“A strong belief exists that tenants need state protection regarding the rents
charged and that limitations must also be placed on the owner’s right to give notice
to vacate rented premises. In consequence, an owner’s freedom to price his
property and his right to control the terms of its use have been severely attenuated
by government. The climate is such that market forces cannot fully perform their

® An example is the city of Moscow where the impossibility to buy apartments and the rental system
have led to severe shortages of living space and multiple cases of several families living in a small flat.

* For example, renting the apartment while paying separately for expensive furniture or paying
additionally for extra services provided by the landlord.
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normal function in the rental housing market and, inter alia, considerable
government support is necessary to stimulate the supply of apartments.”

Liberating the rental market for apartments would lead to a return to the equilibrium
rent and quantity of apartments. As the increase in rents was projected to be
sudden and substantial, many governments in Eastern Europe postponed the full
liberalization of rents until the mid-1990s. The gradual removal of the rationing
system for housing in countries like Yugoslavia and Bulgaria together with the other
two sensitive commodities — food and energy, allowed people’s incomes to
somewhat catch up with rental rates and made apartments affordable. Prices being
freed, a large number of people have opted to buy apartments of their own, while
the construction of new buildings has increased dramatically thus improving the
terms and living conditions for tenants. Freeing of the rental market has led to
substantial consumption and production gains in greater number and quality of real
estate and the elimination of deadweight social loss in waiting time while queuing
and in bribery. The immediate substitution effect has been that people switched
away from more expensive premises to cheaper ones in towns and cities where
rents are substantially lower. The liberation of the real estate market in post-
communist countries has also had an income distribution effect allowing people
investing in real estate to accumulate essentially more than non-owners.

Steven Cheung (1969, 1970, 1974, 1983) studied the forms of contract that shape
the rental relationship between a tenant and a landlord. He analyzed different types
of leasing contracts aimed at reducing transaction costs, which result from
incomplete contracts. He specifically investigated the rental of land. Other scholars
of rents and rental relationships include Eekhoff (1981), Schlicht (1983) and
Bdrsch-Supan (1986).

It is considered that markets for the rental of machines are underdeveloped which
is why firms typically buy their capital equipment. To compute the implicit rental
rate we need to see how much it costs to buy the machine at the beginning of the
period and sell it at the end of it (Varian, 1996, 318). The paper aims to study how
market price of capital and rental rate are interrelated. In particular, it investigates
the dynamics of the price of a machine as a result of the expected rental rate. It
may be that for certain types of equipment the rental rate is relatively constant
whereas for others it varies. Thus two cases are considered — one where the rental
rate is expected to be constant and one where market participants anticipate it to
change with time. Furthermore, the case of a variable rental rate is presented with
the help of a specific rent function that increases or decreases with time. The paper
is organized as follows: Section | is an introduction. Section Il discusses the
general relationship between rental rate and the market price of capital showing
rental market equilibrium. Section Ill analyzes the time path of the price of capital in
relation to a rental rate expected to be constant. Section IV presents the case of
rental rate that increases or decreases with time.

Il. Rental Rate and the Market Price of Capital

Suppose that a machine can be rented for a given time period. The rental rate
gives the opportunity cost of the machine, that is, it accounts for the opportunities
forgone by using the machine or self-renting it instead of renting it out to someone
else. Therefore, the rental rate for a machine in its best alternative use is the cost
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of one machine-hour and can be denoted by v° (Nicholson, 1992, 330). Generally,
the rental rate is seen in economic literature as the full economic price of capital
used in the production process. Thus, the rental rate as the cost of a machine
happens to be part of the total costs of production.

If the machine rental market is perfectly competitive, no long-run profits can be
earned by renting machines. Then the rental rate v as the cost of renting the
machine would be exactly equal to the cost of using it. To the owner these costs
involve the sum forgone in alternative investment or the interest rate r as well as
the depreciation cost of the machine to the amount of d . Thus

v=P(r+d) (1)
that is, under perfect competition the rental rate will reflect both depreciation costs
and opportunity costs of alternative investments where P is the price paid for the
machine. Higher interest rate » and rate of depreciation d will result in higher
rental rate to account for the opportunities forgone of a better investment or the
quicker wearing out of the machine, respectively. The rental rate is also the
marginal revenue product of the machine where a profit-maximizing firm will pay for
a machine a price equal to its marginal product times the revenue generated by
producing one additional unit with it.

In the private case when there is no depreciation or the machine is infinitely long-
lived, the machine will resemble a perpetual bond or an indestructible capital asset
where the present value of a perpetual stream of revenue from renting the machine
is a constant v per year discounted at an annual interest rate of » (Chiang, 1984,
464). The present value of that revenue will be exactly equal to the market price of
the machine.

P=" (2)
7

We shall assume in our model that machines are not long-lived and deteriorate

with time. For convenience we also presuppose that both the interest rate » and

depreciation d are constant.

In the more general case the rental rate on machines is not constant over time. It

can be assumed to be a function of time such that v(s) is the rental rate of a new

machine at any time s. It can also be assumed that the machine depreciates

exponentially at the fixed rate d , which differs from the traditional accounting

depreciation, as it is the depreciation that affects the machine’s productivity.

In year s the net rental rate on a machine bought in a previous year ¢ would be

v(s)e ¢ (3)
where the machine has been decaying for s —f number of years.
If the firm is considering buying the machine when it is new in year f, it should

discount all of these net rental amounts back to that date. The present value of the
net rental in year s discounted back to year ¢ is

e—r(s—t)v(s)e—d(s—l) — e(r+d)tv(s)e—(r+d)s (4)

® We follow the notation used by Nicholson (1992, 330).
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where r is the interest rate. Again, s —¢ number of years has passed since the
purchase of the machine until the moment the net rental is received. Therefore, the
present discounted value of a machine bought in year ¢ is the sum (integral) of all
these present values. This sum should be taken from year ¢ when the machine
was bought to all years in the future. This leads to the following improper integral

PDV(t) = J.e(”d)t v(s)e " ds (5)

In equilibrium the price of the machine in year ¢ P(¢) will be equal to this present
value such that PDV (t) = P(¢t) or

P(t) = J.e(”d)’v(s)e_(”d)sds (6)
t
Differentiating with respect to 7, while using the product rule, we come at

ar _ (r+d)e” J‘v(s)ef(”d)sds — " )e T = (r+ d)P(t) - v(t) (7)

dt t
Thus we obtain
W(0) = (r + d)P(1) —C;—f ®)

which resembles the equilibrium value of the rental rate in a perfectly competitive
market shown in (1) (Nicholson, 1992, 721).

dP
The rate of change 7 in equation (8) represents the capital gains that accrue to
t

dP
the owner of the machine. If its price is expected to rise (? > 0), the owner may
t

accept less than (7 +d)P for its rental.® If the price of the machine is expected to

dP
fall (d— < 0), the owner will require more in rent. If the price of the machine is
t

expected to remain constant over time, the derivative will tend to zero and
equations (1) and (8) are identical. The conclusion is that there is a definite
relationship among the price of a machine at any time, the stream of future profits
that the machine promises and the current rental rate for the machine. In deciding
to rent it out the owner of the machine will consider its full economic price, which
involves not just its current price but also the rate of depreciation, the interest rate
and the projected price changes.

The differential equation in (8) can be rewritten in the normalized form

ar _ (r+d)P(t) = —v(1) (©)
dt

® Rental houses in suburbs with rapidly appreciating prices rent for less than the landlord’s actual costs
because the landlord also gains from price appreciation.
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We can, further, solve for the market price of the machine, given the current rental
rate is known where both the price and the rental rate are functions of time. Thus,
we can study a reverse effect — how the rental rate affects the price of capital
P(¢). Two cases can be examined — one where the rental rate changes

dynamically and one where it is a constant function of time. The solution will help
analyze the behavior of the price of capital in relation to rental rate changes.

lll. The Case of a Constant Rental Rate

Assuming that the market rental rate is constant with time, we can investigate how
the market price of the machine varies with time. This would be the case where the
rental market has been relatively steady for a long time and firms do not expect the
rent to change. It may also be true for specific types of equipment or could be
applied to real estate assets. Even though the model studies the rent of machines
the rents that owners of some types of real estate property receive may be
relatively constant in time. Then equation (9) becomes

‘;—I;—(Hd)P(z) =y (10)

It is an equation with a constant coefficient and a constant term the solution of
which is

P(t) =[P(0) - ﬁ]e“””’ + ﬁ (11)

The solution shows that the market price of a machine to be rented at a constant

. The

rate will tend to diverge from its intertemporal equilibrium level P = p
r+

movement of the price of capital thus shows dynamic instability. At the initial
moment ¢ = (0, the price approaches the intertemporal equilibrium and we obtain
P(1) = P(0) (12)
With the passage of time or as ¢ — o0, the price P(¢) deviates from its initial level
or equilibrium level.

Figure 2
Dynamic instability of the market price of capital with a constant rental rate
P(t) A
P(1)
P
0 t
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Figure 2 shows that market price can diverge from the equilibrium from above and
from below. If the initial price is greater than the equilibrium level, that is

P(0) >

, P(t) diverges from this equilibrium from above and becomes
r+

infinitely high as ¢ — oo If the initial price is somewhat lower than the equilibrium
%

level such that P(0) < , the price of the machine diverges from below the

r+
equilibrium level. Given a constant rental rate the market participants would expect
an initial market price of capital higher than the equilibrium level to grow further and
an initial price lower than the equilibrium level to continue to fall.
Figure 3
Divergence of the market price of capital

0 t//Hm 20)

The time path of P(¢)can also be represented with the help of a phase diagram.

dP 4
dt

Figure 3 shows P(0) as the intertemporal equilibrium where the rate of change

dP

7 is zero and at any other moment ¢ price is dynamically unstable. At the point
t
of dynamic stability equation (10) translates into

P(0)=P=—"
r+d

or the equilibrium price is exactly equal to the ratio of the rental rate and the sum of
the opportunity costs and the depreciation costs of the machine. If firms expect the
market rental rate to be relatively steady, they will pay for a machine exactly this
ratio at the equilibrium. With time the price will be likely to deviate from this initial
equilibrium and show dynamic instability given a constant rental rate.

It should also be noted that the slope of the phase line is given by the sum r+d ,
which is positive. We presumed that the interest rate and depreciation take
constant values. However, as those values are chosen to be higher, the slope
would be steeper, showing that the price P(¢) will be growing or declining
exponentially faster, thus, diverging faster from the initial level. For smaller values
of ¥ and d the divergence will be slower. If the interest rate as the opportunity

(13)
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cost of a machine and the rate of economic depreciation are lower, market
participants will not foresee strong divergence of price from its equilibrium level.

IV. The Case of a Variable Market Rental Rate

It is more realistic to assume that the market rental rate changes with time such
that equation (9) shows the time path of the price of capital as the rate at which it
can be rented is expected to vary. The equation then becomes one with a constant
coefficient and a variable term. The general solution to a differential equation with a
variable coefficient and a variable term of the type

%Jru(t)y = w(t) (14)
is
y=e 4t | wel " dr) (15)

We use the formula for our specific case of a constant coefficient such that
—| —(r+d)d —(r+d)d
Pi)=e I (r+d I[A —l—J.—V(t)eI () ta’t} = et [A —J‘v(t)ef(”d)tdt] (16)

where A is an arbitrary constant that can be definitized if we have an appropriate
initial condition. This means that 4 can be found at £ = 0. To find A we need a
specific form of the rental rate function of time v(¢) in expression (16).

4.1. The Rental Rate as a Growing Function of Time

dv
If the rental rate is expected to grow with time such that ; > 0, we can find how
t

that affects the price of capital P(¢) . For simplicity let us assume that v(¢) =1¢,

that is, the rental rate is exactly the same as the time period and, therefore, grows
with time.”

Then we can substitute for v(¢) in equation (16), where using integration by parts

le—(r+d)t e—(r+d)t
r+d  (r+d)

P(t) =" |4 - | e+ i | (17)

Further integration gives the general solution for the price of capital under the
assumed specific form of the rental rate function

te—(r+d)t e—(r+d)t }

+
r+d  (r+d)’

we solve for J.te_(Hd)tdt =— . This yields

t 1
= Ae" " 4 + for v(t) =t (18)

P(t)=e" " 4+
2 r+d (r+d)’

" This is an oversimplification as it implies that a machine is not rented out in the initial moment at
t=0 as v(t) = (). But the function is convenient to use for the purposes of our analysis.
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To find the definite solution for P(¢) we need to find the value of A4 at the initial
moment ¢ = 0. Hence,

1

1
Substituting for A in equation (18) we obtain the specific solution of price of capital.
PO = PO e e

where r,d,t, P(0) are all positive.

We use this result to analyze how the price of capital would change with time. As
time passes (¢ — o0) price will be growing or falling exponentially depending on
whether the parenthesized expression is positive or negative. Price P(¢) will be

growing exponentially if P(0) > and falling exponentially when

(r+d)

1
P(O)<(7. As time goes by and as the rental rate for a machine is
r+

expected to grow, the price of the machine will increase or decrease exponentially
depending on the level of the initial price.

4.2. The Rental Rate as a Decreasing Function of Time

What if our projections are that the rental rate will be falling with time such that

dv

— < 07? How would that affect the price of capital P(z)? This time we would
t

assume that v(#) = —¢ and the rental rate takes the negative value of the given

time period and, therefore, decreases with time.
We, again, substitute for v(¢) in expression (16)

—(r+d)t —(r+d)t
—(r , te e , t 1
P(t) =" [A + Ite ( +")’a’t]= e' *“{A - } = 4" —

r+d (r+d)’ r+d (r+d)’
for v(t)=—t (22)
Expression (22) of the rent decreasing with time very much resembles expression
(21) where it is increasing gradually.
Similarly to the first case, we can find the arbitrary constant A for the definite
solution of (22).
At moment ¢ = 0 equation (22) becomes
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1

or

Thus, the definite solution for the price of a machine as the rental rate is expected
to diminish, becomes

1 t 1
P(H =| P(O (r+d)i _ —_
(t) { 0)+ —(r Ty }e rid (rd) for v(t) = —t (25),

where r,d,t, P(0) are all positive.
The analysis of this final result shows that as ¢ — o0, so does P(¢). It grows

exponentially, while the rental rate decreases with time.® For some very large
values of ¢, the price of capital is expected to approach infinity. This occurs for any

value of the initial price P(0).

Conclusion

While the traditional approach studies how the rate at which a machine can be
rented depends on the market price of that machine, it is interesting to trace the
time path of the price of capital in relation to a given expected rental rate. An easy
case is when the rental rate is relatively stable and firms do not expect it to change
with time. Under this scenario the intertemporal equilibrium market price of the
machine is the initial price. With time the price diverges from this intertemporal
equilibrium.

When market participants expect the rental rate to increase with time, the price of
the machine will increase or decrease exponentially depending on the initial price
level. Given that rental rate is expected to fall, the market price of capital will grow
exponentially.
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CmecpaH CumeoHos’ FopuHa XV, 2006, 3

ONPEAEJISSHE HA PABHOBECHUTE TOYKHU U HETHUTE
MMO3UIUU ITPU ABAHT'APJHUTE OIINUOHHU CTPATEI'HHN

Bbrpocbm 3a pasHOBeCHUME MOYKU U HemHama cmolHOCm Ha OnyuoHHUMe
nosuyuu uma OOMUHUPAWO 3Ha4yeHuUe 3a BCeKU UH8EeCMmUMmOp 8 OMNUUOHHU
uHcmpymeHmu. Ha npakmuka me3u 0ea mepmuHa ca Hocumenu Ha Hal-
cbwecmeeHama UHgopMayus 3a 8ceku uHeecmumop — kboe e rnpaza mexoy
nevanbama u 3a2ybama U KOMIKO UMEHHO € KOHKpemHama nedanba umnu
3azyba om @&csika KOHKpemHa OfnuyuoHHa ro3uyus, KOsimo omoenHusm
uHBeCMUMOpP € OMKPUIT Uu 8b3Hamepsiga 0a usepaou.

3a pasnuka om oOcHosHume cmpameauu, obaye e cneyuanu3upaHama
ONyuoHHa rumepamypa U Hay4YHU mpydoge, pasHO8ECHUME MOYKU U
HemHume rno3uyuu Ha asaHeapOHUMe ONMUUOHHU cmpameauu He ca usdeprnanu
Heobxo0umama mpakmoeka u komeHmapu. lopadu ma3u npudyuHa, 0opu U 8
npakmukama, 4Yecmo creyuaaucmume ce O0cfaHam Ha npubnu3umenHu
OUEHKU 3a MeKywomo CbCMosiHUE Ha OMYUOHHUME CuU Mo3uyuu.

U3sedeHu ca mexHukume 3a ornpedesissHe Ha pasHOB8eCHUME mMOYKU U
HemHama cmolUHOCm Ha CbCmasHume, KoMOUHUpaHume 68 m. Y. U Ha
MynmunauyupaHume onyuoHHU No3uyuu.

JEL: G1, G11

Bwnpocute 3a PaBHOBECHUTE TOUKN M HETHUTE NMO3ULMM Ha enemeHTapHuTe
OMUMOHHWU cTpaTerumn” 3aemaT PyHAAMEHTarnHO MSCTO B OMNUMOHHATa Teopus u
eXxeaHeBHaTa npakThka U 4eCTo eXeMUHYTHUTe pelleHnda Ha cneuyunanmcTuTe.
3artoBa Te3n TOYKM M HeTHaTa CTOMHOCT Ha efneMeHTapHuTe OnuMoHHN No3nunmn He
npeav3ByKBaT cneumaneH UHTepec B CbBPEMEeHHUTE HaydeHu paspaboTtku. 3a
pasnvka OT OCHOBHWUTE cTpaTermm obade B crneuvanuavpaHata OnuuoHHa
niTepatypa W Hay4HW TpynoBe, PaABHOBECHUTE TOYKM W HETHUTE MO3UUUN Ha
aBaHrapHuTe ONUMOHHM CTpaTernm He ca usdyepnanu Heobxogumara TpakToBka u
KoMeHTapwu. Nopagu Tasu npuyvHa, JOpU U B NpakTMkaTa, YecTo cneumanuctTute
Ce OCMaHAT Ha NPUBNM3UTENHM OLEHKM 3a TEKYLLOTO CbCTOSIHUE Ha OMUUOHHUTE
cv nosvuun. Han-6nmskvte BBLNPOCKU, KOUTO pasrnexaaT BoAeluMTe CBETOBHU
aBTopK® B OMLMOHHATA TEOPUS Ca CBBHP3aHK C POPMYNMPAHETO Ha MaKcUMarnHaTa
3aryba n makcMmanHarta nedanda ot onuMoHHUTE no3uumn. Tean dopmynn obade
He OTroBapAT Ha [ABa BbMNpPOCa: NMbpBO, KakBa € KOHKpeTHaTa CTOMHOCT OT
CbOTBETHaATa no3numa 3a BCEKM oThaeneH MHBECTUTOpP, NpPU KOHKPEeTHOTO CnoT
paBHuLLEe Ha 6a30BUSA MHCTPYMEHT M BTOPO, KbAe € rpaHuuara mexagy nedanbara

" CmegpbaH CumeoHos e npernodasamen 8 CA /. A. LleHos” — Cauujos.

% 3a onpeseneHneTo U nogpoGHaTa KnacuduKaLMs Ha OMLUMOHHWUTE cTpaTerun BX. CuMeoHoB, C.
duHaHcoBu gepusatun. B. TbpHoBo, ABAAIP, 2005.

®Yenc [., Ox. Xun, M. ToMceT (No-HaTaTbK ca MOCOYEHM 1 KOHKPETHUTE MyBrivkaumn).
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n 3arybata. OTroBop Ha Te3un BbMpPOCK AaBaT €QUHCTBEHO PaBHOBECHUTE TOYKN U
HETHUTE CTOMHOCTU Ha OMUUOHHUTE MO3NLIUN.

Hama pa 6boe npeyBenvyeHO ako KaxeMm, Yye B MnpakTvkata BbNpochbT 3a
paBHoBecHuTe Touku (PT) n HeTHWTEe no3uuyum (HI) Ha oNUMOHHMTE cTpaTernm uma
OOMMHMPALLIO 3HAYEHME 3a BCEKU MHBECTUTOP B OMUMOHHU MHCTPYMeHTU. Te3n aBa
TEPMUHA Ca 1 HOCMTENW Ha Hal-CbliecTBEHaTa MHOpMaLmsaTa 3a UHBECTUTOPUTE
— KbAe € npara mexgy neyanbarta u 3arybata M KOMKO ca Te OT BCsiKa OMNuUMOHHA
No3Muus, KOSSTO MHBECTUTOPBT € OTKPUIT UK Bb3HamMmepsBa Aa U3rpaaw.

lMpeoBna Taka nocTaBeHaTa akTyarnHOCT M HeobxoaumOCT OT TakoBa
n3crneaBaHe, MOXe 4a OTKPOMM FMaBHUTE NapaMeTpu Ha CTYAUSTaA, KakTo cneaBa:

e 0bekmbm ca OMUMOHHUTE NO3MLMMK;

® KOHKPETHUAT rpedmem ca paBHOBECHWUTE TOYKM M HETHaTa CTOMHOCT Ha
aBaHrapgHuTe OMUUOHHM NO3MuuK;

e OCHOBHaTa Uesl € W3BEeXOAaHETO Ha SCHO AedUHUPAH W MPUHLMMNHO
obocHoBaH OpPMyNeH WHCTPYMEHTapuMym 3a OnpedensiHeTo Ha
pPaBHOBECHUTE TOYKU U HETHWUTE CTOMHOCTM Ha aBaHrapOHWUTE OMUMOHHM
nosvumm, KOWTo pa oboratm o0OyvyeHMETo u ynecHu paboTtata Ha
cneunanicTuTe B Tasu cdepa;

e yOOBMNETBOPSBAHETO Ha Ta3u Len BKMOYBA M3MbIIHEHWETO Ha CnegHuTe
No-KOHKpemHu 3ada4u:

= W3BEXOAHETO MO rHOCWOMOIMMYEeH MNbT Ha HACHW MpUHUMMKM 3a
onpegensHe Ha pPaBHOBECHUTE TOYKUM U HETHUTE CTOMHOCTM Ha
aBaHrapaHuTe OMUUOHHU NO3ULNK;

= pa3BUBAHETO Ha NeK U M3non3saem HOpPMyneH UHCTPYMEHTapUyMm
3a onpegensiHe Ha PaBHOBECHUTE TOYKU U HETHUTE CTOMHOCTM Ha
Lenust KOMMMeKc oT aBaHrap4HW OMNUMOHHM NO3ULMMK;

= oboratsiBaHe Ha TeopusiTa B ob6racTTa Ha onuuuTe;

= MNpeAocTaBsiHe Ha Bb3MOXHOCT 3a 3aabribovaBaHe Ha 0Oy4eHMETO
Ha creuuanucTMTe Ha HaW-BUCOKO MPaKkTUYecKo paBHULLE B
onumoHHaTa cgepa.

Heobxoouma ocHoBa 3a LenuTe Ha TO3U KOMEHTap MU aHanus e NpeumnsHoTo
JeduHnpaHe Ha rnaBHUTE MOHATUSA, KOMTO Ce M3Mon3eaT B chneuwanusvpaHaTa
chepa.

PaeHoeecHa mo4ka Ha ONMyUOHHAa NMO3uyus NpeacTaBnsBa — CNOT Kypca
Ha 6a30BWst MIHCTPYMEHT, MPU KOWTO HETHaTa CTOMHOCT OT No3uuMaTa e Hyrna. ToBa
CMNOT PaBHULLETO, MpPU KOETO BbTpELLUHaTa CTOMHOCT Ce M3paBHABA C nraTteHarta
OonuuoHHa npemus. Heobxoaumo e ga ce U3TbkHe N 06EKTUBHOTO nNpaBuno, vye PT
He 3aBUCAT OT TOBa Janu no3uuuaTta (OT rnegHa Touka Ha KOHKpEeTeH MHBECTUTOP)
e Abnra unm kbca. Bbnpeku ToBa (egMHCTBOTO Ha PT mexay KbcuTe u gbnrute
nos3mumnmn) N3TOYHUKBLT Ha nevanbarta u 3arybaTta ca pasnu4yHKU, KOETO NO3BOSSABA
OedUHNPaAHETO 3a KbCUTE U OBbMATMTE MNO3ULMM NO CNEAHWS MO-KOHKPETEH HAYUH:

e 3a gbnrute onumoHHM no3vumm PT ce onpegensd OT CMOT PaBHULLETO,
npy KOETO MHBECTULMOHHUTE pa3xoan (nnaTeHuTe OnuUOHHU NPemMum) ce
NMOKpMBAaT TOYHO OT NevanbaTa OT ynpakHsBaHeTo;

e 3a KkbcuTe onumoHHM no3uumm PT ce gedwmHupa ¢ kypca Ha 6GasoBus
aKTMB, NPWU KOWTO MpUXOOUTE OT MoflyvyeHaTa NpemMusi ce u3paBHsBaT C
pasxoguTe B CriefCTBME OT YNPaXkHsIBAHETO.
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CnepoBaTenHo paBHOBECHUTE TOYKM OMpenensaT npegena — Hag M nog
KonTo, ce dopmupa neyanba, pecn. 3aryba. [locnegHute — CbLOTBETHUTE
pesynTatu — ca C peuunpovHa CTOMHOCT 3a KbCUTe U AbNrute nosvuun. Taka ce
nonyyaBat CUMETPUYHWUTE §MHMM chipsiMo abcuucaTa Ha rpadukutTe Ha
CbOTBETHUTE KbCW U OB NO3ULMKN, KOUTO UMEHHO CE MpecuyaTt B paBHOBECHUTE
TOuKM (Gour. 1 m 2).

HemHa no3uyus — c ToBa NOHATME Ce M3pa3siBa HeTHaTa CTOMHOCT Ha
OMUMOHHUTE no3uuuu. Ts ce opmMupa KaTo pasnuka Mexay BbTpeluHaTa
cTonHoct! M nnatenata (obnyanHo pasnuyHa OT Tekyllata) OMUUOHHA MPEeMUs.
Tyk ca BanugHu yHOAMEHTanHUTE MOCTAHOBKU: 3a AbArute nos3vumm —
OMnuMOHHaTa NpemMus € pasxod, a BbTpeluHaTa CTOMHOCT - nevanba n obpaTtHo 3a
KbCUTE NO3nunn — onuuMoHHaTa npemMuda J'Il/IMI/ITI/Ipa5 neqan6aTa, a BbTpellHaTa
CTOWMHOCT npeAcTaBnsiBa 3aryba.

1. PaBHOBeCHU TOUYKM U HeTHM CTOMHOCTU Ha OCHOBHUTE OMUMOHHMU
noanuyum

Kakto 6Gelue oTbensAsaHo B C€aMOTO Hadyano Ha To3M KOMeHTap
npeactaesiHeTo Ha PT n HC Ha ocHOBHUTE (erieMeHTapHUTE) ONMUMOHHU MO3ULIMK
TYK MMa 3a uen ga rnocTaBuM OCHOBaTa 3a W3BEXAaHeTO MM 3a aBaHrapgHuTe
NnosnLumn.

1.1. PasHosecHU moyku u HemHu cmotHocmu Ha Ko nosuyuu

1.1.1. PagHogecHU moyku Ha Call no3uyuume

OCHOBHOTO NONOXEHUE, Ye KON onuuaTa nevyenu npu noBuLIEHME Ha CMOT
Kypca Haa ueHaTta Ha ynpaxHasaHe (1Y), onpegens nosnumoHupaHeTo Ha PT Hag
LY. Ottyk cneaBa, 4e PT 3a kon onuus e paBHa Ha cymata oT LlY u nnateHaTa

npemMma:
*

SCall =E+Pc,

KbOETO:
*

S Call € PaBHOBECHAaTa TOYKa Ha KO OnuusTa;

E - LUeHaTa Ha ynpaxHABaHe,

PC - ueHara (npemudaTa) Ha Kon onuusaTa.

Tyk TpsbBa Oa ce M3TbkHE, Ye 3a LieHa Ha onuuAaTa ce Mma npeasua
nnaTeHaTa NpPemust OT KOHKPETHUSI MHBECTUTOP, a He TeKyllaTta CTOMHOCT Ha
onuusaATa, T.e. PT He caMo 4Ye MoOXe, HO psAOKO CbBMAgaT 3a oTAenHuTe
WMHBECTUTOPU, OTKPUNU MO3MLUUM B eflHa U Cbllla onuuoHHa cepus. MpuynHa 3a

* 3a noBeye NOAPOBHOCTY BUK MOCOHEHNTE NO-TOPE M3TOUHNLW.

® KaKTo € M3BECTHO TOBa € MaKCUMarlHWs pasmep Ha nevantaTta no KbCUTe NosuLnm.

® B LUSINOTO ManoXeHWe Ce MOM3BaT OPUTMHAMHUTE MOHSTUS KOUTO B NpodiecoHanHaTa TepMUHONOTMSA
MMaT YCTaHOBEHO yHOamMeHTanHo 3HayeHue. 3a crnasBaHe Ha KOPEeKTHOCTTa B MOHSATMATa
0O3Ha4yeHuaTa n PopMynuTe ca NpeacTaBeHn Ha aHrMUACKK (NaTtuHULA).

Mpn HeobxoAMMOCT OT chpaBka KOPEKTHUTE TbIIKYyBaHWA Ha MOHATUATA ca NpeacTaBeHn B
cneumanusnpaHns peyHuk, keM “®uHaHcosu gepusatu’. B. TepHoBo, ABAAIP, 2005.
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TOBa € Pas3nuM4HOTO Bpeme (MOMEHT), B KOETO MHBECTUTOPUTE OTKpUBAT NO3uumumTe
CM N CbOTBETHO MPOMEHAWMTE Ce CTOMHOCTM Ha onuusTa. ToBa Hanara
onpefgensHeTo Ha PT 3a BCcekM MHBECTUTOP MOOTAENHO, 3a pa3nuka BbTpeluHaTa
CTOWHOCT, KOSITO € BanuaHa 3a BCUYKM OMNLMK OT CbOTBETHaTa cepusi.

OnucaHoTo JOTYK ce npefcTaBs rpacpuyHo OT cTaHAapTHaTa NMUHUS Ha Kon
onuwmute (dwr. 1).

®urypa 1
+ A
Short Call
+ PC
0 >
Spot
-PC
Long Call
B |
KbpeTo:

S* e paBHOBeCcHaTa TOYKa Ha KOl onumATa;

E — ueHaTa Ha ynpaxHsiBaHe;

+ PC — [MonyyeHaTa npemMusi 3a Kon onuusaTa;
- PC - lNnaTteHaTta npemMus 3a Kon onuusaTa.

1.1.2. HemHu cmotiHocmu Ha Call nosuyuume

3a pasnunka OT oueHKaTa Ha onuusaTa, KOATO Ce MNpaBW 3a Bcska efHa
(onuuoHHa cepus) U e BanugHa 3a BCUYKU MHBECTUTOPM (0O KONKOTO TE€ npuemMaTt
[OCTOBEpPHOCTTa OT CbOTBETHMS MOAES), KOeTO Uenu onpefensHeTo Ha
BbTpelHata CTOMHOCT Ha AdadeHa onuus, KbM onpederieH MOMEHT, TO npu
HeTHaTa CTOMHOCT Ha KOHKpeTHaTa WHBECTUTOPCKa no3vums TpsioBa ga Obpae
OTYETEH KOHKPETHUS MHBECTMLMOHEH pasxof 3a AbIruTe MNo3vuMM U CbOTBETHO
KOHKPETHUSA MPUXOA 3a KbCUTE.

Ha T1asu ocHoBa HeTHaTa CTOMHOCT Ha AbJirata Konm no3uvuuusi ce
neduHupa KakTo crneasa:
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KaTo:

NV,.=Iv. — P

KbOeTo:
NV, c e HeTHaTa CTOMHOCT Ha Abrrata Komn no3uums;

Ivc- BbTpeluHaTa CTOMHOCT Ha KoM onuuNaTa;

P¢ - nnateHaTa NpemMmns Ha Kon onuuaTa.

Ha cBoli pen HeTHaTa CTOMHOCT Ha KbcaTa Koy no3vumsa ce geduHupa

3

NV =P. - Iv.,

KbOeTo:
NVsc e HeTHaTa CTOMHOCT Ha KbcaTa Komn No3unuus.

1.2. PagHosecHU moyku u HemHu cmotiHocmu Ha lNym nosuyuu

1.2.1. PasHogecHU moyku Ha Put nosuyuume
OnpepensHeto Ha PT Ha enemeHTapHaTa Hemnokputa NyT MO3vuus ce

OCHOBaBa Ha efleMeHTapHaTa W JocTaTbyHa Jlorvka, Ye nyT onuuMTe neyensT npu
MOHWKEHWNE Ha CMOT Kypca Ha 6a30BKs MHCTPYMEHT Mo LeHaTa Ha yrpaxHsiBaHe.
OT KoeTo, paBHOBECHaTa ToYKa Ha HeMokpuTa nyT onuus e:

*

SPut :E_PPs

KbOeTo:
%

Spm € paBHOBECHAaTa To4Ka Ha MyT onuusTa;
E . LieHaTa Ha ynpaxHsiBaHe;
Pp - nnateHara (nonyyeHa) NpeMusi Ha NyT onuusTa.

1.2.2. HemHu cmoutHocmu Ha Put nosuyuume
HeTHaTa cTOMHOCT Ha AbNrarta nyT ce gemHupa KakTo:

NV,,=Iv, — P
KbOEeTo:

NV, p e HeTHaTa CTOMHOCT Ha Abnrata nyT No3nuus;
Ivp — BbTpeLLHaTa CTOMHOCT Ha NyT OnuuaTa;

Pp — nnateHaTa npemus 3a nyT onuuaTta.

HeTHa cTOMHOCT Ha KbcaTa NyT CbOTBETHO €:

NVgp=Pp = Ivp,

KbOEeTo:
NVsp e HeTHaTa CTOMHOCT Ha KbcaTa nyT No3uums.
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2. WN3wvepBaHe Ha nuMBLPUMAX edekta OT AyonupaeHTo m
mMmynTunnmuupaHeTo Ha OonNnUMOHHU NO3nLUUnn

Mpean ga npuctbnMM kbM KoMeHTapa Ha PT m HC Ha aBaHrapgHute
nosvumm e Heobxoammo Aa bokycMpame BHUMAHMETO U BbPXY MNPAKTUYECKOTO
nposiBfieHne 1  uU3MepBaHe Ha  CneunduyHus  nuBbpuaX edekT oT
MYNTUNNLMPAHETO HA enemMeHTapHW OMNUMOHHKM no3uumn. Tyk cTaBa BbLMNPOC 3a
onpedensHeTo npoduna Ha NMHUSTa Ha nedvanbaTa v 3arybarta (kosTo oTpassBa
PT n HC) npu aybnupaHe n HacnarsaHe Ha noeeve OT ABe ONuuM OT e4Ha Cepusi.
B HopManHoTo cv noBegeHNe NOBEYETO OMLMOHHM MHBECTUTOPMU PSAKO OTKPUBAT U
ObpxaT no3vumsi OT efHa onuua 3a  otgenHute cepuun. EdpektsbT o7
MyNTUNNMUMPAHETO Ce NposiBsiBa B no-crneuuduyHa dopma npu CbCTaBHUTE
cTpaterum (U MNO-KOHKPETHO — cTpatermnte bBbTbpdnaw u npomeHnueute
cnpegose) 1 npu KombunmnpaxHute (Ctpun n Ctpan) crpareruu.

PasHosecHu moy4ku U nuebpudx egekm npu OybnupaHe U
MynmunuyupaHe Ha onyuoHHa no3uyusi

[OybnupaHeTo ¥ HacnarBaHeTO Ha MOBeYe onuum OT efHa cepus B
no3numsita He NPOMEHHA paBHOBECHaTa TOYKa U HsAMa OCHOBaHME [a Ce Tbpcu
TakaBa NMpoMsaHa — TbM KaTo CTaBa BBLMPOC 3a ONUUW OT €4Ha U Chblla cepus.
3aTpyaHEHNETO 1 Bb3MOXHUTE rPeLLKN NPonsTuyaT OT USMEHEHMETO Ha TUMUYHNUS
npocun Ha nuHuaTa. MNpeacraBsaHeTo Ha cTaHAApTHUTE NPodunM Ha CTOMHOCTTa
Ha no3unuMMTe OTpassiBa €fuHMLA B CTOMHOCTTa Ha ONUMOHHATa No3vumMs ChpsMOo
eJVHMLa B U3MEHEHMETO Ha CMoT Kypca Ha 6a3oBus akTve. Vinu ToBa onpegens 45
rpagycoB HaKMOH Ha NUHMATA Ha nevanbaTa un 3arybaTa B CEeKTopuTe C Hanuuiue
Ha BbTPELUHa CTOMHOCT 3a CbOTBETHAaTa No3muus (KakTto ca npeacTtaBeHu Ha cur.
2 cTaHgapTHUTE NUHUK Ha kbcaTa SC n abnra kon 1LC).

[dybnupaHeTo Ha ONUMOHHA NO3UUMSA OThanedyaBa ycnopegHaTa JUHWUS
(cekTopuTe B KOMTO onuuaTa € nog M No naputeta) Ha nnarteHarta (pecn.
nonyyeHa) onuuoHHa npemus OByKpaTHO OT abcumcata. OTram ce yBenu4yaea
HaKMOHbLT Ha NWHUATaA Ha nevanbarta/zarybaTta (oTpassiBall CbCTOSIHUETO Hapg
naputeta). KOnNkoTo noBeye onuuMu BKMAOYBA NO3ULUATE, TONKOBA NO-OCTbP CTaBa
BMBABLT HA NUHMATA Ha CTOMHOCTTa (nedvanbarta u 3arybaTta), kaTo NOCTENEHHO ce
3aTBaps oT 45 rpagyca acumnToTnyHo KbM 90 rpagyca. HaknoHbT Ha nuHuATa
HMKOra He MOXe Aa AOCTUIHE NpaBus brbil, JOPY U NPY HEOrPaHUYEHOo ronsim 6pon
onuuMM B NO3UUMSTA, Tbl KAaTO BUHAarM CbLLECTBYBa OMpedefieHa, Makap |
MUHMManHa onuuoHHa npemusi. N3amecTBaHETO Ha nNuMHMATA OT CTaHAapTHUS
npocomn, oTpassiBawo NUBLPUMIK edpekTa € n3obpaseHo rpacdmyHo Ha dwur. 2. o
aHanorM4yeH Ha4YuH ce N3MeHs HaKINMOHbT Ha NMHUATA NPY MyNTUMIMLUPAHETO U Ha
OoCTaHanuMTe TpW OCHOBHM no3vumMW, KaTto, pas3bupa ce, ce uMa npeasua
pasnuyHaTa nocoka Ha CTaHOApTHWUS HAaKMOH, 3a: KbcaTa Ko, gbnrata nyT u
KbcaTta nyT.
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durypa 2

A
+
Short Call
0 >
Spot
- Pe 1L Call
- Pex2 2L Call
-Pcx 3 3L Call
Ty
KbpeTo:
-Pc lMnaTeHaTa npemMus 3a egHa Kos onuus;

- Pc x 2 TnateHaTa npemusi 3a ABe KON onuuu;

- Pc x 3 [MnateHaTta npemus 3a Tpu KON Onuumu;

1L Call [Jbnra no3vuus OT egHa Ko onuus;

2 L Call Obnra no3vuus oT ABe KON Onuuu;

3 L Call Ovbnra no3vums oT TPX KOS Onuun.

JInBbpuoK edekTbT OT yBenuyaBaHe Opos Ha onuuMTE B e4Ha NO3MLMSA Ha
npaktka ce wuspassBa B MynTUNIMUMpaHeTo Ha nevyanbata u 3arybata B
CbOTBETHMA OpoW MbTWU, CNPSIMO €AMHULA B W3MEHEHMETO Ha CMnoT Kypca Ha
6asoBusa MHCTpyMeHT. o Tasu fnoruka ce mn3Bexada v anrebpnyHoTo onpepensHe
Ha HeTHaTa CTOMHOCT Ha AybnupaHnTe u MynTUNAMLMpaHUTE NO3ULNN.

HeTtHaTta cToMHOCT Ha Ayb6nupaHa (MynTunnMuupaHa) Abnra Kof
nos3unumsa ce gedrHUpa KakTo criefBa:

NVMHLC = Iv.xn — P.xn

nnn
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NV 1e = ([Vc - Pc)xn,

KbaeTo:

NV c € HeTHaTa CTOMHOCT Ha MyNnTunAMuMpaHa n nbTW gbhrata Kon
nos3nuns;

Ivc- BbTpeLlHaTa CTOMHOCT Ha KON onuuaTa;

P - nnateHaTa npemusi Ha Kon onuuaTa;

n - BpodAT onuMmn B NO3nNLMATA.

Taka npeactaBeHaTa OPMYNMPOBKA Ha HeTHata CTOMHOCT Ha
MynATUNAMUMpaHaTa Kon No3uunsi NOCTaBsd CbBCEM SICHA OCHOBA 3a W3BEXOAaHETO
Ha (bopmynuTe 3a aBaHrapgHWTe M B T.4. HECUMETPUYHMU KOMBUHMPaHM NO3nLmK.
Mpn KoeTo, 3amMecTBaHETO MpPU KOHKPETHM PpaBHMLLA Ha CNOT Kypca He
npeacrtaendBa HUKaKbB npo6ne|v|.

MornegHaTto B AbNOOYMHA, HA NpaKTMKa € Bb3MOXHO MyNTUMIMUMPAHETO Ha
OMNUMOHHA MNO3UUMUS Oa CTaHe Ha HSAKOMKO CTbMKM — cred OTKpMBaHETO fa 6baar
pobaBeHu owe onumMM OT cbliaTa Ccepusi, HO BeyYe Ha gpyra ueHa. Toea no
CblLECTBO He OM MpOMEHUMNO nocodveHata ¢opmynia 3a HeTHaTa CTOWMHOCT Ha
MyATUNAMUMpPaHa n MbTW gbfrata kon no3vumsa. B gobaBka kbM nocnegHata, B
TakbB cny4van 6u TpsibBano ga ce KOHKpeTuanpaT Oposl U LeHUTe Ha nraTeHuTe B
pasnuyeH MOMEHT OMUUOHHU MPeEMUN.

3. PaBHOBecHM TOYKM M HeTHa CTOMHOCT Ha aBaHrapAHUTE OMLMOHHU
nosmuumn

Kakto e un3BecTHo aBaHrapgHuTe OMUMOHHU CcTpaTermm U CbOTBETHO
no3nunnTe, KOUTO M U3rpaxaart, ce pas3fensT B TPpU FofieMu rpynu: CbCTaBHWU,
KOMOUHUPAHU U CUHTETUYHN (dur. 3).

Mpn cxemaTuyHaTa knacudukaums Ha dur. 3 BCUYKM Fpynuv U noarpynu
nosvumn (pecn. ctpaternn) ca nNpeacTtaBeHn B MPaBObLIbIHULM, @ KOHKPETHUTE
nosuuum ca B enuncu. KpavHute pasHOBUOHOCTU, Noco4veHn ¢ byksute “C”; “P”; “L”
1 “S” umaT cnegHUTe 3HaYeHus:

C — Kon 1 cbCTaBHa OT KON ONuuMK NO3ULINS;

P — nyT n cbcTaBHa OT NyT ONuMM NO3NLNS;

L — abnra nosnums;

S — Kbca no3unums.

Kputepuute 3a cucTematusvMpaHe Ha OMNUMOHHWTE CTpaTerMu ca pasrnefaHy nogpobHo ¢
Knacudukaums M BbB “OrHaHcoBu gepueatun”. B. TopHoBO, ABAAIP, 2005.
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Becnuku KOHKPETHMW, KpaﬁHI/I nosnuynn ca npencrtaBeHn C opuruHarnHuTe cu
HanMmeHoBaHUA (Ha aHIMNNCKN e3|/1|<), KOUTO Ca yTBbpOeHU B I'IpO(beCI/IOHaJ'IHaTa
TEPMUHOSIOTNUA N Ce Bb3npuemart KaTto cobcTBEHM MMeHa. HaummeHoBaHusITa Ha
OCHOBHUTE Tpynu, noarpynmte n TexHnte pasHoBMOHOCTU Ca aBTOpU3npaH npeso
M NPOAYKT Ha aBTOPCKaTa KJ'IaCVI(bI/IKaLI,VIﬂ.

3.1. PasHogecHU moYKu U HemHa cmoliHocm Ha CbcmasHume rno3uyuu

CbCcTaBHMTE OMUMOHHM MNO3NUMM OOXBawaT MNeT rpynu, KaTto BCUYKUM Te
npeacraensaBaT cnpeg crTpaTterni, Kakto e BuaHO Ha dwurypa 3. CbCcTaBHUTE
no3nLmn, NN KasaHo NO-TOYHO BMAOBETE OMNUMOHHM CMpPeaoBe, Ca KaKTo creaBa:
BepTUKanHu (LEeHOBM); XOPU3OHTanNHW (BpemeBu); AuaroHanHu (KombuHauus ot
LIeHOBW 1 BpeMEBW) U NPOMOPLMOHANHN.

B camoTo Hayano Ha KOMeHTapa Ha aHanmM3a Ha PaBHOBECHUTE TOYKM WU
HEeTHUTE MO3ULUKN Ha CbCTABHUTE OMUWOHHWM NOo3MuMK TpsibBa Aa ce nogdeprae U
npaBunoTo, 4e Npu TAX ONpedeneHueTo 3a Abfra no3vums ce 3amecTBa C
AebuUTHa M CbOTBETHO KbCa — C KpeauTHa. OnpepeneHusata “goebutHa” u
“KpeanTHa” gaBaT AMPEKTEH OTrOBOP Ha BbMpoOCa 3a epemMemo Ha eb3HUKeaHe
Ha doxo0a, KOeTo e npefonpeneneHo OT CbOTBETHUS U3MOYHUK Ha doxodume.
Kakto € M3BEeCTHO CbCTaBHUTE MO3ULUKN Ce u3rpaxgar 4ype3 CbyeTaBaHETO Ha
Obnra v Kbca nosvumst oT eavH Bug onumm (camo Kom unm camo nyT Oonuumm), KaTo
no-cunHarta oT TaX onpegens gebutHaTta nnn KpeamTHa 3Ha4YMMOCT Ha CbCTaBHaTa
nosamuus. Kato “no-cunHa” ce cmATa KON onuuMdata C MNO-HUCKA LeHa Ha
yrnpaxHsiBaHe, CbOTBETHO 3a MyT ONuuUTE MO-CUMHA € Ta3u C No-BUCOKa LieHa Ha
ynpaxHsBaHe. ToBa onpegeneHve € BanuMaHO HE3aBUCUMO OT KOHKPETHOTO
CbCTOsIHME (CNpsIMO CMOT Kypca Ha 6a3oBWsi UHCTPYMEHT) — Hag, Mo uUnu nog
napurteTa.

OT rmegHa To4yka epemMemo Ha 8b3HUKeaHe Ha 0oxoda npu CbCTaBHUTE
OMUMOHHN No3uLuK, To MoXxe aa 6bae:

e B MOMEHTA Ha MW3rpaxgaHe Ha OnuuoHHaTa no3vuMs — TakMBa ca

KPeAUTHUTE NO3nLMK (KaKTO € 1 NPU eNEMEHTapHUTE KbCU NO3NLUN);

e Ha nagexa wnu B pe3ynTaT Ha paHHO YMpaxHsiBaHe — KakBUTO ca
0eOUTHUTE NO3MLMK (KaKTO € U NPU eNeMEHTAPHUTE ObAMM NO3nuun).

OT cBOoA cCTpaHa U3MOYHUKbM Ha doxodume — WHOWKAPaAH C
onpegeneHneTo ebuTHN, pecn. KpeauTHU, CbCTaBHM OMUMOHHN NO3ULMM NOKa3Ba,
Yye goxoda Moxe Aa 6bae reHepupaH Mo ABa Ha4uHa:

e KaToO MONOXWUTENHa pasnuka OT nnaTteHata M nonyveHa npemust oT
N3rpakgaHeTo Ha CbCTaBHaTa MO3MUMS — MPU KPEeOUTHUTE CbCTaBHU
no3numnu;

e B pe3ynTar OT yNpaXHABaAHETO — Npu AeOUTHUTE CbCTaBHU NO3ULINN.

PasHogecHU moYKu U HEMHU no3uyuu Ha eepmukasiHume cripedose

BepTtukanuute cnpegose dopmupaT Han-ronsiMata M Han-usnosnsBaHa
rpyna CbCTaBHM MO3ULMK, KATO (POKYCHT TyK € HACOYEeH KbM TEXHUTE MOAPa3Ho-
BUOHOCTW: BUCOKM (Ha noBuiueHue — bull ctpatermm); HUCKM (Ha NOHWKeHWe — bear
cTpaterun); ObTbpdnak u KoHaop. Jlormkata Ha onpegensHe Ha TEXHUTE
pPaBHOBECHWN TOYKM U HETHM CTOMHOCTW € NpeAcTaBuUTeNHa 3a uanara rpyna cnpeg
cTpaterMn. XopusoHTanHuTe U AvaroHanHuTe no3uumu, 6asvpaHn Ha BpemeBus
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cnpen obaye um3uckeat no-pasrinyHa TpaKToBKa, BKIOYBalWla U onpenendHe Ha
ObaeLLaTa CTOMHOCT Ha ONuMATa, KOATO HE € npeamMeT Ha Ta3u CTyauA.

A. PaBHOBECHM TOYKU N HETHU NMNO3ULIMN HA BUCOKUTE cnpepnose

BuLL CALL SPREAD

PasHosecHa mouka Ha Bull Call Spread

PaBHoBecHUTe TouykM Ha byn kon cnpepoBeTe ce onpegensd Kato

pasnukaTa® oT [JBeTe MpeMun ce CyMupa C LieHaTa Ha YnpaxHsiBaHe No Abnrata
Kon:

*

SBull Call Spread = PLC B PSC + ELC ,

KbOETO:

*

S Bull Call Spread © PABHOBECHaTa TOuKka Ha Byn kon cnpeaa;
P LC - MpemMusiTa Ha Abnrata KoJl;
P §C - NpeMusiTa Ha KbcaTa Kor;

ELC - LeHaTa Ha ynpaXxHdaBaHe Ha AbJiraTta Korsl.

Hemmta nosuyus Ha Bull Call Spread

CobcraBHaTa nosvuua byn kon cnpen e TunuvyeH OebumeH criped. B
CbOTBETCTBME C TOBa HeTHaTa CTOMHOCT Ha byn kon cnpepja e pesynrtaTt oT
BbTpELIHaTa CTOMHOCT MO AbfraTa KON HamarneHa C pasfnukata OT OBETe KOn
npemMuu.

NV gt can Spread e =Py — Py,
KbAeTo:

NV Bull Call Spread © HETHaTa CTOMHOCT Ha CbCTaBHaTa nosuums byn
Kon cripeg;

Iv LC - BbTpELUHaTa CTOWHOCT Ha AbrraTa Kori;
P LC - NpemusiTa Ha Abnrata Kori;

PSC - NpeMnAaTa Ha KbcaTa KOoIl.

® Mop “pasnuka” TyK, KakTO W BbB BCUUYKM anreBpuuHM U3pasu B HacTosiliaTa CTyausiTa, ce pasdupa
abconoTHaTa CTOMHOCT, MoflydeHa crief HamarnsiBaHeTo Ha Mno-rofiiMarta OnuUMOHHA MpemMust ¢ no-
markarta. B pasnuuHnTe criyyail, Tasm CTOMHOCT MOXe [1a NpeacTaBnsBa KakTo nevan6a, Taka v 3ary6a.
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dopmynupoBkaTa € BanuaHa A0 CbCTOSHWMETO Ha MOBULLEHMETO Ha CMoT
Kypca OO0 LeHaTa Ha ynpaxHsaBaHe Ha KbcaTa Kkon. Hag ToBa pasHuLle
BbTpeLUHaTa CTOMHOCT MO KbCaTa KOm KOMMeHcupa noHataTbllHaTa nevanda cbe
3arybarta KoATO TSl HOCW, B CreACTBME OT KOETO pe3ynTaTbT OCTaBa KOHCTaHTEH
[0 OOCTUIHATOTO paBHULLE Ha nevanoba.

Han-6nmskn 0o ¢popMynMpoBKUTE Ha HETHWUTE CTOMHOCTM Ha OMUMOHHUTE
nosmuumn, KOUTO Ce u3BexgaT B Tasu CTyaus, ca Te3nM Ha MakcumanHata u
MUHUMarnHa cTonHocT. PopMynMpoBkM Ha nedanbarta (pecn. 3arybarta) 3a HsKou
OT aBaHrapgHuTe OMNUMOHHW CTpaTerum gaBaT Boelwm B cdpepata Ha onuuute
CBETOBHW aBTOpWU Kato [x. Xbn® u [. Yanc'. Makcumannarta nevan6a u 3aryba
ce aedmHUpaT NPUHUUMHO 3a NO3MUMSA C onpeaeneHy napameTpu. 3a pasnuka ot
Te3M KpanHU CbCTOSIHUSA, C OLLe Mo-roniiMa npakTuyecka CTOMHOCT € Tekyliata
CTOMHOCT Ha aBaHrapgHuTe OMNUUOHHW MO3ULMK, NPY BCAKO €0HO CbCTOSIHWE Ha
CMopT Kypca Ha 6a30BuUs MHCTPYMEHT. NocnegHoTo, kKakTo Beve Belle nokasaHo e
3anoXeHo B NpefocTaBeHUs TyK (popMyneH MHCTPYMEHTapUyM, Ypes BbTpeLlHaTa
CTOMHOCT Ha CBbOTBETHUTE OMUMOHHM MO3ULMW, W3rpaxgalim CbCTaBHUTE U
KOMOMHUpaHUTe cTpaTerum.

BuLL PuT SPREAD

PasHoeecHa mouyka Ha Bull Put Spread

Bbpxy ocHoBaTa Ha MpUHLMNUTE MOCTABEHW [AOTYK, M3BEXOaHeTo Ha
paBHOBECHUTe ToukM Ha Byn nyT cnpegoBeTe ce onpedens KakTo cnedsa:
pasnukaTa oT ABeTe NpemMuu ce npucnaga (M3saxaa) oT LeHaTa Ha ynpaxHsiBaHe
no KbcaTa nyT:

%

SBull Put Spread = ESP B PSC B PLP )

KbOeTo:
*

S Bull Put Spread © P@BHOBECHaTa Touka Ha Byn nyT cnpepa;
ESP - LleHaTa Ha ynpaxHsiBaHe Ha KbcaTta nyT;
PSP - MpemMusATa Ha kbcaTta nyT Onuus;

PLP - NpeMundaTa Ha gbnrarta nyT onyu4.

Tyk MOXe ga ce akueHTupa BbpXy OOCTOATENCTBOTO, Y€ Tasn CbCTaBHa
nosvuus npenctaensiBa kpedumeH criped. KpeautHata XxapakTepuctuka e
onpegensLLa KakTo 3a KOHCTPYKUMATA, Taka 1 3@ HeTHaTa CTOMHOCT Ha No3uumuaTa.

® Jhoon Hull. Option, futures and other derivative securities.
'° Chance D. “Options & Futures” 2™ ed. 1991 by The Dryden Press, Virginia Polytechnic Institute and
State University. Ps 197-230.
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Hemmta nosuyus Ha Bull Put Spread

HeTHaTa CTOMHOCT Ha cbCTaBHaTa noavums Byn nyT cnpen e pesyntart ot
nornoXuTenHara pasnuka Mexay LieHUTe no KbcaTta nyT v AbharaTta nyT, Hamanexa
C BbTpellHaTa CTOMHOCT MO KbcaTa, T.e. OOXOAbLT OT NpemuiHata pasnuka
HamaneH cbC 3sarybaTa OT ynpaxHsBaHeTo. KpaiHuAT pesynTaT, KakTo HeTHa
CTOMHOCT 3a BCSKAa NO3uUMA, MoXe [a ObAe W MNOMOXWUTENnHa, U oTpuuaTenHa
BenMYMHa unu Hyna. MakcumanHaTa oTpuuaTenHa CTOWHOCT Ha nosuuusTa —
3aryba, ce goctura B CbCTOSIHUETO Ha AbJfirata nyT Mo napurera v npu no-HUCKU
CMOT paBHWLLIA, OCTaBa KOHCTaHTHA, T.e. CTOMHOCTTA M3yucreHa ¢ Tasu dopmyna
Mpy CMOT KypC paBeH Ha LieHaTa Ha ynpaxHaBaHe Mo gbnrarta nyT e BanuaHa u 3a
MO-HWUCKUTE CMOT paBHMLLA.

NV Bull Put Spread = PSP B PLP o IVSP

KbaeTo:

Iy Bull Put Spread € HETHaTa CTOWHOCT Ha CbCTaBHaTa nosuuwust byn nyt
cnpen;

PSP - NPeMnATa Ha KbCaTa nyT,
PLP - NpeMundaTa Ha gbnrarta nyT,;

[Vsp - BbTpeLUHaTa CTOMHOCT Ha KbcaTta nyT.

B. PaBHOBECHM TOYKM U HETHU NO3MLUM HA HUCKNTE cnpegoBe

BEAR CALL SPREAD

PasHoesecHa mouyka Ha Bear Call Spread

PaBHOBecHuTe TOoukM Ha bebp kon cnpepoBeTe ce onpefens kato
pasnukaTta'l oT ABeTe mpemumn (KOSITO B Cryyasi € MONOXWTENHa BenuuuHa) ce
£00aBu kbM (CyMypa C) LieHaTa Ha ynpa)kHsiBaHe Mo KbcaTta KOo:

*
S Bear call Spread E g +|Psc — P ,
KbaeTo:

*
S Bear Call Spread © PABHOBECHaTa Touka Ha Beap kon cnpepaa;

PLC - NpeMunAaTa Ha AbJirata Koo,

" AKLleHTVIpaMe OTHOBO BbpXY 3HA4YEeHMETO Ha pas3fimkata B n3BeeHuTe TyK MmateMmaTtuy4eckm n3pasm —
nsnonaeaHunTe ckobu ca MOLYJTHN — T.e. OT4YUTa ce abcontoTHaTta cToHoCT. MNon3BaHeTo Ha Te3n ckobu
€ npenno4yeTeHo (B'bl'lpeKM 4Ye MOXe Aa ce u3berHe B HAKOU Mspaaw) TbW KaToO NogyepTasa forvkarta Ha
onpenendaHe Ha HeTHaTa CTOMHOCT Ha CbOTBETHUTE OMUMOHHM NO3ULIMK.
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PSC - NpeMnAaTa Ha KbCaTa KOIJ1;

ESC - LeHaTa Ha ynpaXHdaBaHe Ha KbCaTa KOJl.

HemmHa nosuuusi Ha Bear Call Spread

HeTHaTa CTOMHOCT Ha cbCcTaBHaTa no3uuna beap kon cnpepq e pesyntaTt oT
nonoxutenHarta pasfnukata OT ABeTe KONl npeMnun HamallieHa C BbTpellHaTa
CTOMHOCT MO KbcaTa KOJ1, B CbCTOAHNETO OO0 aKTUBUPpaHe Ha Ablirata Konl. Cnep,
HaBNMM3aHeTO Ha Ablirata KON Hag naputeta HeTHaTa CTOMHOCT oOcTaBa
KOHCTaHTHa — O PaBHULLETO Ha akyMynupaHaTa 3aryba. MakcumanHaTta CTOAHOCT
Ha 3arybaTta e Ta3u gocTurHaTta npu CrnoT Kypc paBeH Ha LeHaTa Ha ynpaxHsiBaHe
Ha obnrata Ko — B CbCTOSIHMETO W N0 naputeTa.

NV gear can Spread Poe =P | — v

KbOeTo:

’

NV Bear Call Spread € HETHaTa CTOMHOCT Ha CbCTaBHaTa nosvums beap

Kon cnpeg;

Iv SC - BbTpeLUHaTa CTOWHOCT Ha KbcaTa KOJT;
P LC - NpemusiTa Ha Abnrata Kori;

PSC - NpeMnAaTa Ha KbCaTta KOIJl.

HanpaBeHnat aHanua Ha dQopMMpaHeTO Ha HeTHaTta CTOWHOCT Ha
cbcTaBHaTa beap kon cnpeg no3vumsi e MpsSiKO MOTBBbPXAEHME Ha HenHaTa
CbLUHOCTHa ONpeaerneHocCT KaTo KpedumeH criped.

BEAR PUT SPREAD

PasHosecHa mouka Ha Bear Put Spread

Ha ocHoBaTa Ha npuHUMNUTE MOCTABEHM [0 TyK, MW3BEXOAAHETO Ha
paBHOBECHUTE TOYKM Ha Beap nyT cnpegoBeTe ce onpefens B CbOTBETCTBUE C
TAXHaTa OebumHa XapaKTepuCTUKa, KaKTo criefiBa - pasnukaTa oT ABeTe npemun
(koAITO MMa oTpuuaTtenHa CTOWMHOCT) ce npucnaga (M3Baxaa) OT LeHaTa Ha

ynpaxHdasaHe rno gvJirata nyr:
%k
SBear Put Spread Ep —|Pp — Py

KbOeTo:
*
S Bull Put Spread € PABHOBECHaTa Touka Ha Byn nyT cnpeaa;

’

E Sp - UeHaTa Ha ynpaXHABaHe Ha KbCaTa nyT,
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PSP - NpeMndTa Ha KbCaTa nyT onuua,

PLP - NpeMundTa Ha obrirata nyT onuyun4.

Hemmta nosuyusi Ha Bear Put Spread

HeTHata CTOMHOCT Ha cbCTaBHaTta nosvuus byn nyT cnpep ce onpegens
KaTto oTpuuaTenHaTta pasnuka Mmexgy UueHuTe no gwbnrata U Kbcata nyT ce
npucnagHe oT BbTpeLllHata CTOMHOCT no Awbnrata nyt. C Apyry Aymu JoxogbT OT
BbTPELUHaTa CTOMHOCT MO MocregHata HamaneH c pasxoga oT npemMunHara

pasnunka.
= Iv,, =P, — Py

NV

KbaeTo:

Bear Put Spread

NV Bear Put Spread © HETHaTa CTOWHOCT Ha CbCTaBHaTa nosuumns beap

nyT cnpen;
PSP - NpeMundaTa Ha KbcaTta nyT,
PLP - NPeMnATa Ha Obrrarta nyT;

]V Lp - BbTpelwHaTa CTOWHOCT Ha AbnraTa nyT.

MonoxuTenHata CTOMHOCT Ha no3uuuaTa (nevan6ata) HapacTBa OO0
HaBNMM3aHeTO Ha KbcaTta NyT Hag napuTteta. CrnegoBaTenHO NpU MO-HWUCKM CroT
paBHUWA OT LeHaTa Ha ynpaxHsiBaHe Ha KbcaTa NyT KbM (DOPMYIHUS U3pas
TpsbBa ga ce AobaBu ¢ oTpuuUATeneH 3HaK U BbTpellHaTa CTOWMHOCT Mo KbcaTa
nyt. Mo To3M HauMH HeTHaTa CTOWHOCT Ha CbCTaBHaTa Mo3vMUUS oOcTaBa
KOHCTaHTHa [0 paBHULLETO Ha reHepupaHaTa nedyanoa.

B. PaBHOBeCHU TOYKM U HEeTHU No3uummn Ha BbTbpdnan n KoHaop

OnpepensHeTo Ha paBHOBECHWUTE TOYKU U HETHUTE CTOMHOCTU Ha Apyrute
BEPTMKanH1 no3numm — 6smbpdhnali n KOHGOP ce OCHOBAaBa Ha NOCTaBeHWUTE 4O
TYK MPUHUMNW, HO TpsibBa Aa ce aKueHTUpa BbpXy 0CcOOEHOCTTa, Ye CbCTaBHUTE
BbvTbpdnan n KoHgop nmat no gBe paBHOBECHU TOYKM.

BUTTERFLY

PasHosecHuU mouku Ha Bbmbpghnial

Kakto e u3BecTHO cTpaTterusta bbTbpchnan ce msrpaxga kato cbCTaBHa
no3muus OT YeTMPU ONUMK CaMO KON UMK camo NyT, OT €4QuH Kac HO KOMMO3UpaHu
B TPM LEHM Ha ynpaxHsBaHe, T.e. OBe OT onuuuite ca OT edHa cpus. Heka
pasrnefame efHa KOHKpeTHa CbCTaBHa no3vums bbTbpdinan mnarpageHa ot nyT
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onuuun (cpur. 4). OT cpurypata ce Bmxga U egHa OT CblLUeCTBeHUTe 0cobeHoCcTn —
3acdrawla cektopuTe Ha 3arybata B Ta3u nosvuusa. CrtaBa BbMNpoOC 3a
oTpuuaTtenHaTa pasnvka oT NnpemMu1Te Mo YeTupuTe M3rpaxaallum NpocT! No3nLuu,
KOETO € 3aKOHOMEepHO M 0BekTMBHO obcToAaTencrTeo. B cnydai Ha m3kycTBEHO
narpaxxgaHe (6e3 nonsBaHe Ha pearnHu NasapHU KypcoBE), ako TO3W MPUHLMN He
Obae cnaseH, TO UsAnarta NIMHWA Ha CbCTaBHaTa No3uumst 6bTbpdan we obae B
cekTopa Hapg abcuucaTa (o3HauaBaw, nevanba, HeE3aBMCMMO OT CMOT Kypca), KOeTo
npeacTaBnsBa HepearnHa cutyauus Ha 6e3puckoB apouTpax.

lMpun Taka 3agageHVTe KOHKPETHW CTOMHOCTM 3a LieHUTE Ha ynpaxHsBaHe 1
OMNUMOHHUTE MNPeMuu, MoraTt fda Ce CpaBHAT rpaduyHO NONy4YeHUTE pPaBHOBECHM
TOYKU C u3BegeHuTe no-gony opmynu.

®urypa 4
+ A
SP 2
2Psp2
SP
Psp2
E3=85 ]
0 : g
PLei} -2 Put Butterfly 4 292) N\ =
LP
PLp3} -9
Ty

B cboTBeTCTBME C U3BEAEHUTE MPUHLMNU U KaKTO € BWAHO OT cur. 4
pPaBHOBECHMTE TOYKM Ha CbCTaBHaTa no3vuma bbTbpcnanm ce onpenenar cbe
cnegHute oopmMynu:

S;Buzterﬂy = Ep + ‘(PLPI T PLP3)_(PSP2 Xz)(

KbaeTo:

S

Dt Butterfly € HWCKaTa paBHOBeCHaTa Touka Ha AebuteH bbTbpdnan;
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E LP 1 UeHaTa Ha ynpaKHABaHe Ha AbJirata nyT C Han-HUCKa LieHa Ha
ynpaxHqaBaHe.

PLP 1 UueHaTta Ha abJirata nyT C Han-HUCcKa LeHa Ha ynpaxHsaBaHe.
%2
SDtButterﬂy = Epy— ‘(PLPI + Py, )_ (Pspz X 2)(

KbOeTo:

*2
S Dt Butterfly € BMCOKaTa paBHOBECHa Touka Ha AebuteH BuTbpdnait;

ELP 3 LeHaTa Ha ynpaxHsiBaHe Ha gbnrata nyT C Hal-BMCOKa LeHa Ha
ynpaxHsiBaHe.

AnpobupaHeTo Ha nocnegHute pABe GopmynM ce [AeMOHCTpupa C
3aMeCTBaHeTO Ha KOHKpeTHWTEe CTOMHOCTM 3a nosuuudata [yt BwTbpdnan,
npeacraseHa Ha durypa 4, npu KOeTo paBHOBECHUTE TOYKM 1 1 2 ca KakTo criefBa:

S, =75 +]|(2+9)-(4x2 ) =78

Put Butterfly

1 BTOpaTa paBHOBECHA TOYKa CbOTBETHO €:

S =85-](2+9)-(4x2 ) =82

Put Butterfly

OT rnegHa TOYKa Ha HeTHaTa CTOMHOCT Ha CbCTaBHata MO3MLUMS
BbTbpdnan, cbLeCcTBEHO € Aa OTOenexum, Ye B KOHKPETHUSI npumep (cur. 4) 6e
pasrnegaH aOebuTeH EbprcbnaEl.12 OT rnegHa To4dka copmynuTe 3a
paBHOBECHUTE TOYKM Ha BbTbpcnanm cbuwo TpsabBa Aa ce nogyeprtae, ye Te3n
dopmynu ca 3a pebuteH bvtbpdnan. B cnyyan Ha kpeauteH BbTbpdnan 6m
crneaBano B NpeAacTtaBeHuTe TyK QOpMynM a ce 3aMeHsAT MecTata Ha npemunte
No OAbAMMTE U KbCU NO3ULNN.

CvotBeTHO chopmMynute 3a KpeauTeH bbTbpdnan nmat cnegHUTe nU3pasu:

S = ESP1+(PSP1+PSP3)_(PLP2X2)‘

Ct Butterfly

KbOeTo:

Sl

Ct Butterfly € HWUCKaTa paBHOBECHaTa Touka Ha kpeauTeH bbrTbpdnan;

Esp] - UeHaTa Ha ynpaxHsaBaHe Ha KbCaTa ONnuMOoHHa no3vuuna C Han-
HUCKa LeHa Ha ynpaxHsaBaHe;

12 3HayeHneTo Ha ToBa onpegeneHne sevye be pasrnegaHo no-rope.
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PP] _ 2 —3 Ca CbOTBETHO nNpemMumnTe rno OCHOBHUTE OMNUUOHHM NO3NLUN
(He3aBl/ICVIMO KO nnn ﬂyT) B pefa Ha HapacTBalin LUeHN Ha ynpaKHABaHe.

dopmynaTta 3a BTopaTa paBHOBECHaA Touyka 3a kpeauteH BbTbpdnan uma
n3pasa:

SétzButterﬂy = Eg, _‘(PSPl +PSP3)_(PLP2 ><2){

HemmHa nosuyus Ha Butterfly

HeTHaTa CTOMHOCT Ha CbCTaBHaTa no3vuma bbTbpdinan ce onpenens Kato:
BbTpELUHATa CTOMHOCT MO AbNrMTE No3vuun 6bae HamaneHa ¢ Tasy No KbCute U
ce npubaBu pasnukaTta OT npemmuTe, Npu AebutHa nosmumsi (CbOTBETHO M3Baan —
npu kpeauTeH BvTbpdnan). Pasbupa ce, ¢ oTYMTAHETO Ha KOHKPETHUSA CMOT KypC
ce onpegenaT onuunTe Had naputeTa U CboTBETHaTa UM BbTPELLHa CTOMHOCT.

YHuBepcanHata ¢opmyna 3a bbTbpdnan (BanugHa kakto 3a gebutHa u
Taka M KpeguTHa no3numsi, He3aBMCMMO KON UMK NyT) UMa cnegHus uspas:

NV = Iv,, —Ivy, —|Py — Py,

Butterflay

KbOeTo:

NV Butterfly € HETHaTa CTOMHOCT Ha CbCTaBHaTa no3uumst BTbpdonait;
IVLO - BbTpelLHaTa CTOMHOCT OT AbMArnTe onuuu;

v SO - BbTpeluHaTa CTOMHOCT OT KbCUTE ONumMK;

PLO - cymata OT npeMuuTe No ABeTe ObIrv onumu;

PSO - Cymarta OoT npemMmunTe no ABeTe KbCh onuun.

Pasbupa ce, pasnukata B npemMunTe Lile Gbae NonoXuTenHa sa KpeautHuTe
nosvumMnm n oTpuuaTenHa 3a AebUTHUTE U CbOTBETHO 3HAKbT Mpen ckobuTte Lie
6bae MUHYC UNK NIkoC.

CONDOR

PasHosecHu moyku Ha KoHOop

KoHCTpyKkuuaTa Ha KOHOOP € MHoro 6rms3ka go Tasm Ha bbTbpdnan, kato
npu Hero HsaMa gybnupaHu onuum, a BCsKa OT YeTUpuTe onuumM € OT pasfnnyHa
cepusi. LleHnTe Ha ynpaxHsiBaHe ca rpynvMpaHy B MHTepBan OT CMoT paBHMLa.

AKo pasrnegame KOHCTpyKuusi Ha gebuteH KoHpop — npu kosiTo gbrute
nos3muumn ca C kpaWHuTe (Hal-HucKaTa M Har-BUCOKA) LIEHW Ha ynpaXkHsBaHe W
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CbOTBETHO LUEeHUTEe Ha ynpaXxHdaBaHe Mo KbCUTE No3nunm ca CbC CTOMHOCTMU mexay
TAX, TO cbopmynMTe 3a paBHOBECHUTE TOYKN Ha KOHﬂ,Op nMart cregHuna n3pas:

SECOndor = Ep + (PLP1+PLP4)_(PSP2+PSP3)(
*1

Kboeto S Dt Condor € HUCKaTa paBHOBecHaTa Touka Ha aebuteH KoHgop.

S;?Condor = Ep, _‘(PLPI +PLP4)_(PSP2 +PSP3){

*2
KbAeTo S Dt Condor € CBOTBETHO BWCOKaTa paBHOBEcHaTa Todyka Ha
nebuteH KoHgop.

3a kpeautHute KoHgopu dopmynute 3a onpedensiHe Ha paBHOBECHUTE
TOYKM UMAT CNeAHNTE U3pasiu:

Séthondor = Eg, + ‘(PSPl + PSP4)_(PLP2 + PLP3)‘

*1
KbaeTo S Ct Condor € HVCKaTa paBHOBecHaTa To4ka Ha kpeauteH KoHgop.

W BTOpaTa paBHOBECHA TOYKA € CbOTBETHO:

(PSP1+PSP4)_(PLP2 +PLP3)‘

KbaeTo S Ct Condor € BMCOKaTa paBHOBEcHaTa ToO4Yka Ha KpeawuTeH

*2 _
SCt Condor — ESP4 o

KoHaop.

Kakto ce Bmxaga ot chopmynute 3a bvrbpdnan n KoHgop npumepute ca ¢
nyT onumm, Ho TpsIbBa Aa ce nogyvepTae, Ye HsiMa NPUHLMINHA pasnuKa ako BCUYKM
3HayeHuss 6bOaT 3aMeHeHW C KOHCTpyKUMM OT kon onuun. [dageHute Tyk
YTOYHEHUS 3a ObNMUTE U KbCW NyT ca ¢ Uen Aa ce gafe No-nbfHO onucaHue Ha
KOHKpeTHaTa KOHCTPYKUMS Ha nosvuusTa. MasegeHuTe opmMynu moraT da ce
pasrnexgaT kaTto YHUUUUPaHW, HE3ABUCUMO OT BMAA Ha KOHCTPYKUMSTA — KOn
wnn nyt. [llpu ecuyku cny4au obavYe mpsibea Oa ce cbbnwdasa
onpedesnieHocmma OMHOCHO KpedumHa (cbomeemHO Oeb6umHa) nMo3uuyusi.
MocneaHoTo U3nckBa BHYUMaHWE OTHOCHO 3aMEeCTBAHETO Ha MPEMUUTE MO KbCUTE U
ObNruTe No3vuun BbB hopmMynuTe.
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Hemmna nos3uyusi Ha Condor

HeTtHata cToiiHOCT Ha cbcTaBHata no3vuns KoHmop ce onpegenst no
cbllaTa forvka kakto U 3a BbTbpdnait, ¢ koeTo u3BedeHaTa npeau ToBa
YHVUBepcarnHa opMyra e BanvaHa u Tyk.

NV corior = Vo —1Ivgy — |Pyy — Py
KbaeTo:

NV Condor € HETHaTa CTOMHOCT Ha cbCTaBHaTa nosuuusa KoHgop;
Iy LO - BbTpeluHaTa CTOMHOCT OT AbJrUTE Onunu,;

Iy SO - BbTpelluHaTa CTOMHOCT OT KbCUTE Onunu;

PLO - cymara oT npemuuTe no ABeTe AbAru Onuuu;

PSO - Cymarta OoT npemMmunuTe no ABeTe KbCh onuun.

OT rnegHa ToYka Ha HETHUTE CTOMHOCTM, 6K Morno ga ce oTbenexu Toea,
ye npu KoHgopa 3a pasnuka oT bbTbpdnan, B cpegaTta Ha CbCTaBHaTa No3nUMs —
npwv CNoT paBHULLE MeXAYy ABETE LEHM Ha yNpaxHsiBaHe Lie ObaaTt Hag naputeTta
efHaTa Obnra U efgHata kbca nos3vuus, gokato npu bbrbpdnan gybnupanarta
no3nuns pearmpa eqHOBPEMEHHO C ABOMHA CTOMHOCT.

Cnep npepctaBsHeTo Ha bbTbpdnan n KoHgop B rpynata Ha CbCTaBHUTE
nosvuum  octaBaT XOPU3OHMasnHume U Oua2oHanlHume  crnipedoee.
OnpepenstHeTO Ha TEeXHUTE HETHU CTOMHOCT OWM M3NCKBanO OTYMTAHETO Ha
GaKkTopbT BpemMe 3a OnuuuTe C pasfMyeH nagex, KoeTto npeanonara CbBCEM
pasnuYHO npencTaBsHe OT TOBAa Ha TPagULMOHHUTE cxeMu. [1o-KOHKpeTHO, 3a
BPEMEBUTE MO3ULNN (XOPU3OHTaNHUTE W OMaroHanHW CnpeaoBe) TOBa M3UCKBA
OTpassBaHETO Ha CNoT Kypca B pas3niMdeH MOMEHT — 3a CpoKa, Npe3 KOUTO efHaTta
onuua npoabinkaBa BannaHOCTTa CU cned N3Tu4aHeTo Ha gpyrarta.

3.2. PagHosecHU mouyku u HemHa cmotiHocm Ha KombuHupaHume no3uyuu

[okaTto 3a CbCTaBHUTE BUCOKW, HUCKA M MPOMEHMBU OMLMOHHM NO3MLMK
paBHOBECHaTa TOYKa € efiHa, KaKTo € M Npu eflieMeHTapH1Te no3vunn (kakto belle
npeacTtaBeHO B HayanoTo), TO MNPU KOMOMHUpPaHMTE NO3UUMKM UMa [aBe
paBHOBECHU TOYKM KaKTO € U Mpu nocrnepgHo pasrfefaHuTe — CbCTaBHUTE
O0bTbpdnanm n KoKkHgOP.
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STRADDLE

PasHosecHu moyku Ha Cmpadn

KoHcTpykuusita Ha CTpagn ce usrpaxda oT KoM M MyT C edHaKBa LieHa Ha
yrpaxHsiBaHe, kaTo ABETE NPOCTW MO3NLW ca AN UK 1 ABeTe Kbek. > KakTo n
npu enemMeHTapHUTE NMosuLMK, paBHOBECHUTE TOYKU ca eHU U CbllUM He3aBUCUMO
OT TOBa Aanu KoMGUHMpaHaTa No3uLus e AbIra Unn Kbea.

* ]
SStraddle = £ - PC +PP ,
KbAEeTo:

*1
A) Straddle € HUCKaTa paBHOBecHaTa Touka Ha CTpaas.

Pc_ueHaTta Ha kor,
Pp — ueHaTa Ha nyT.

*2
SStrada’le = £+ ‘PC+PP‘,
* 2
KbOETo S Straddle € BMCOKaTa paBHoBecHaTa To4ka Ha Ctpaan.
Hemmna nos3uyusi Ha Straddle

HeTHaTa cTOMHOCT Ha KoMBUHMpaHaTa nosuumsa CTpaan ce onpeaens KaTto
OT BbTpellHaTa CTOWMHOCT Ha NedyenuBllaTa onuus (KON WM nyT) ce M3Baau
cymarta OT ABeTe npemuun — 3a Abnbwr CTpaan.

NVLong Straddle IVC,P_ PC +PP ,

KbeTo:

NV L Straddle € HETHaTa CTOMHOCT Ha KOMOWHMpaHaTa no3uuus
Ctpaan;

]V C, p - BbTpellHaTa CTOWMHOCT Mo nedvenuewiata onuus (KOJ'I mnnm I'IyT);

Pc — ueHaTa Ha Kon;
P— ueHaTa Ha nyT.

Mpn kbeusa CTpagn CbOTBETHO HETHaTa CTOMHOCT ce onpeaens oT cbliaTa
pasnuka, Ho ¢ obpaTeH 3HaK, UM cymaTa OT NPeMMMTe MUHYC BbTpellHaTa
CTOWHOCT MO onuusiTa KoSITO € Hag napuTeTa.

B 3a noApoBHOCTU OTHOCHO MpuUnoXxumocTta Ha cTpaTerusita Bk C. CumeoHoB “@uHaHcoBM

nepusatn’. B. TepHoBO, ABAATP, 2005.
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NVShort Straddle — PC + PP o IVC,P

Kakto e u3BEecCTHO NpW KOHCTPYKUMS OT aMepuKaHCKUM CTUM onuuu e
Bb3MOXHO KOMBUHMpaHaTa CTpaan ga cnevenu nNpyu AOCTaTbYHO OTKIOHEHWE U C
ABeTe onuuu. B TakbB cnyyait crieasa ga ce otyeTe nevan6arta v no BTopaTa
onuus.

STRANGLE

PasHoesecHu moyku Ha CmpaHar

KoHcTpykumsaTa Ha CTpaHrn ce uarpaxaa oT eqHoTURHKM ' KoM 1 nyT, Ho 3a
pasnuka ot CTpaan nosuuusTa, TyK KO € C Mo-BUCOKA LieHa Ha yrpakHsiBaHe oT
Tasn Ha nytT. Moxe fa ce [OMbIHM 4Ye U [ABeTe onuuu ca no-criabu u
CrefoBaTesniHo No-eBTUHU OT Teaun Npu kopecnoHanpalums Ctpaan. PaBHoBecHUTe
TOUKM Ce OnpeaenaT CbC CneaHuTe hopMyu:

S srange = Ep — |Pc + Py

Strangle — P C P,

*1
KbaeTo S Strangle € HUCKaTa paBHOBeCHaTa To4ka Ha CTpaHrl.

*2
SStrangle - EC + ‘PC +PP‘,

%2
kbaeto O Strangle € BACOKATa paBHOBECHATa Touka Ha CTpaHrT.

Hemmta nosuuyusi Ha Strangle

HeTHaTa CTOMHOCT Ha KoMOWHMpaHaTa nosvums CTpaHrn ce onpenens
kakTo npu CTpaan.

STRIP

PagHosecHu moyku Ha Cmpun

KombuHupaHata Ctpun nosvums MOXe Ga Cce pasrnexga kaTo
pasHoBuaHocT Ha CTpagn, Npy KOMTO ca No-n3paseHn ovakBaHUsITa 3a NMOHWXKEHNE
Ha Kypca. B pesynrtaTt oT ToBa B noBe4ve “Mey0” O4YakBaHe B KOHCTPYKUMATA Ha
CTpwun ce BKMOYBAT ABE MMM MOBEYe MyT ONuMM CNpPsIMO efHa Komn onuusi. Tyk ce
nposiBsBa NpaBuIoTo 3a Ay6nupaHuTe nosuumm, KoeTo Gelle pasrfnefaHo B Touka
BTOpa Ha cTygusaTa.

Tyk e Heobxoaumo Aa ce 0ObpHe BHMMaHMe Ha hakTa 4e npu NOHWXKeHue
Kypca Ha 6a3oBusl akTMB nevanbarta oT NyT onuuMTe HapacTea B MbTU NO-6bp30 OT
KOMKOTO HafsiCHO OT LeHaTa Ha ynpaxHsiBaHe — npu MOBULUEHME HA CMOT Kypca.

“ B'pry €0VH 1 cbLy 6a30B aKTUB U C eHAKbB Nagex.
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ToBa ce AEMOHCTPMpPA U C HaKINOHa Ha NNHKATA, KOSITO € TOSIKoBa NO-CTPbMHAa Npw
NMOHMXEHNE, KOMKOTO MbTU € MyNTUNAMUMpaHa nyT no3uumsTa, OKaTO HaKMOHbT
HaOsICHO OcTaBa CTaHgapTHO 45 rpagyca. ToBa noka3ea Ye npuv cnagaHe Ha Kypca
cnep usnnawaHe Ha nyT npemusita, Kon npemusita Wwe 6bae usnnateHa ABYKpPaTHO
no-6bp30 npu gybnupaHa nyt. CbOTBETHO MPU MYRTUNNUUMPaHa TPUKPATHO MyT,
Kon npemusita Lie ce U3nnatvM Tpu NbTU No-6bp30, Thi KaTo TPU ONUMKU NeYensT
€[HOBPEMEHHO U Cu “nogendart’ pasxoguTe no Kon onumsaTta. 1o To3n HayuH ce
3anaraT 1 BbB popMynaTta, KaTo HuckaTa paBHOBECHA TOYKa €:

S = E - PP+P—C

Strip
n ’

KbOeTo:

S

Strip e HAcKaTa paBHOBecHaTa Todka Ha Ctpun;
n - 6posiT NyT ONuUMK B KOMOMHMPaHaTa NO3NLWS.

Bucokama pasHogecHa Todka OT CBOSI CTpaHa € Mo-oTAaneveHa oT ueHata
Ha ynpaxHsiBaHe, Tbl KaTo nedvanbaTa oT egHaTa Kon onuus TpsibBa, “cama” ga
n3nnaTu nocnegoBarteniHo cobcTBeHaTa Cu NpemMus U Ta3n Ha gBeTe (Mnu Tpu) nyT
onumMKn, KOETo Nosyyasa CregHNaT n3pas:

S =E+|P.+P,xn

Strip

*2
KbAETO S Strip e B/ACOKaTa paBHOBecHaTa Touka Ha CTpwmn.

OnpepnensHeTo Ha HeTHata cTolHocT Ha Crtpun m CTpan umaTt Beve
nokasaHaTa fiormka Ha KoMouHMpaHuTe nosuummn Ctpaxrn u Ctpagn.

STRAP

PasHosecHu moyku Ha Cmparn

KombuHupaHata Crtpan no3vuus npencraBnsBa oOpaTHUTE O4YaKBaHWS
cnpsamo Te3n Ha CTpun M CbOTBETHO ObOpaTHa KOHCTPYKUMS, T.e. TyK AybnupaHa e
Kon onuusitTa, Nnpy egHa nyT. PopmynuTe 3a paBHOBECHUTE TOYKU Ca CbOTBETHO:

*1

N BUCOKaTa.
* P

S, =E+ [P+

Strap
n
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Crneundpmyruatr 3a Ctpun u CTpan nuBbpuaxX edekt ce oTpassiBa BbB
dopmMynuTe 3a paBHOBECHUTE MM TOYKM MMEHHO C MHOXUTenNs (pecn. genurten)

17}

n

3.3. PasHosecHU moyku u Hem+Ha cmotiHocm Ha CuHmemu4yHUmMe rno3uyuu

KaktTo e M3BecTHO CUHTETUYHWTE TNOo3VMUUKM Cce  uarpaxgaTr upes
KOMOWHMPaAHETO Ha OBe eneMeHTapHU Mo3vuuun. HesaBMCMMO OT KOHCTPYKUMATa
CU CUHTETUYHUTE MO3MLUM Ca HaMbiHO WAEHTUYHU C OEWCTBUTENHUTE OMLUMU.
CnepoBaTtenHo pasrnexnaHeTo Ha onuMu OT efHa U Cblla cepust — He3aBUCUMO
peanHu UMM CUHTETUMYHW, UMa €dHM M CbLUM MNPUHLUMNK 3a onpefensHe Ha
pPaBHOBECHUTE TOYKM M HeTHaTa noauumsa. OcobeHocTTa, KOATo Tyk 61 Tpabeano
Ja ce uma npegsBua e cneactsMe OT CMUCHLMA Nopaau KOMTO Ce KOHCTpyupat
CMHTETUYHMTE NO3ULNM — U3BNINYAHETO Ha apbuTpaxeH aoxod. PeanuanpaHeTto Ha
nocneaHus (KakTo e M3BECTHO HambIHO GE3PUCKOB [0X04) M3UCKBA CUHTEeTMYHaTa
no3vuma Oa ce pasnuyaBa B LieHaTa OT peanHaTa onuus C KOATO KopecrnoHaupa.
He3aBnCMMO OT KOHKPETHOTO CbCTOSIHUE - MO-CKbMa UMK No-eBTUHAa CUHTETUYHaTA
no3numsi, MPOCTO M3NCKBA OTYMTaHE Ha KOHKPETHMS pasxod (Mpuxod) OT HEeMHOTO
narpaxxgaHe. locnegHaTa 0coGeHOCT TyK € 4Ye TO3W MNPUXOA4 WNW pasxoq e
peanuavpaH oT Apyra peariHo CbLUeCcTBYBallla OMNUMOHHA Cepus.

Hanpumep cuHTeTMYHaTa AbNra Kon e pesynTaT OT KOMOWHMpaHeTo Ha
Abnra NyT U Obibr PYbPC, OT KOETO CriedBa Ye LieHaTa Ha CUMHTeTUYHaTa obnra
Kon ce dopmupa OT npeMussTa 3a MOoKynka Ha nyT onuuata. OYbPCHT,
npeacTaBnagally, Apyrata 4acT TO CMHTETMYHaTa Mo3UUMs, MO CbLUECTBO He
chopmmpa Mpsik'> MHBECTULMOHEH pasxod. CrefoBaTenHo HeTHaTa CTOMHOCT Ha
CUMHTETUYHA MO3MLMSA ce onpeaensl OoT NPeMusTa U LeHaTa Ha yrnpaxHsiBaHe Ha
usrpaxgallata s peanHa onuus.

Tyk e ymecTHO Oa 6bAaaT npeacTaBeHV KOHCTPYKUMWMTE Ha CUHTETUYHWUTE
no3nuuK, KaTo Npsiko creacTBue OT KOJI-ym napumema.

C=A+P .C=-P-A
P=C-A -P=A-C
KbAeTo:

(03 € Ogbhra Kon no3nums;
-C -kKbcakom,

P - Obrira nyT;

-P -kbcanyr;

A - Obnra nos3vums B 6a3oBuUst aKTUB;
-A -KbCa no3uuus B 6a3oBUS aKTUB.

Kakto oTbenssaxme B camMOTO Hayano, OLEeHsABaHeTO Ha onuua —
onpenensHeTo Ha HeliHaTa b6baella CTOMHOCT KbM Nafexa, He e nNpeameT Ha Tasu
ctyans. C OGeKT BbpXy OLEHSIBAHETO Ha OMNuUMUTE B CBETOBHWA €nuT ca
nybnvkysaHu CTOTUUM W3credBaHuUs M MpoAabikaeBaT Oa ce paspaboTtBaT U
[opasBuBaT ModenuTe 3a oleHkKa.

Hakpas Ha wu3scneaBaHeTo BbpXy TexHonoruata 3a onpegensHe Ha
PaBHOBECHUTE TOUKU U HeTHATa CTOMHOCT Ha OMUMOHHUTE Nno3uumn, Tpsatea aa ce

'S Tyk He KOMEHTMpPaMe BCTLAMTEMHNS MaPXMH, KOITO € HEN3MEHHa YacT OT (DIoYbPCHATa THPFOBUS 1
He 6y cnegBano fa ce npeHebpersa.
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OTKPOM MbPBO TAXHATA 3HAYMMOCT 3a BCEKM OTAeneH MWHBecTMTop. [lokaTo
CbCTOSHMETO Ha KOSAITO U Ja € ONuuOHHa cepus (Mod, Mo WNKu Hag napureTa, C
KOHKpeTHaTa BbTpELUHa CTOMHOCT) € €4HO3HaYHO 3a BCUYKM nasapHu cybekTtn u
BMOHO OT OopcoBata MHdOpmauus, TO pasHOeecHUmMe MOYKU U HemHama
cmoliiHocm He ca obuw, nasapeH, a NepcoHasieH UH8ecmumopPCKU rokKa3amejn.
Tean gBa nokasaTenss umaT pasnvMyHa MNepcoHanHa CTOMHOCT 3a OTAeNHUTe
WHBECTUTOPMU U CreAoBaTENHO NoAnexaTt Ha U3vmMcnsaBaHe 3a BCEKU OT OTAENHUTE
y4acTHMLM B OMNUMOHHATA Tbproeusi. PaBHOBECHUTE TOYKM N HETHATA CTOMHOCT Ha
OMNUMOHHUTE MO3MLMKM NpeacTaBnaBaT AEWCTBUTENHUAT u3pa3 Ha nedanbarta
(pecn. 3arybarta) 3a oTAENHMTE UHBECTUTOPU, KOUTO HE3ABMCUMMO OT (hakTa, Ye B
AafeH nepuwog gbpXaT nosvumsa B €4HM M CbLUM OMNUUOHHM cepuu (eaHaksu
onuun), To Te peanuanpar pasnuyH1 AOXO0AM, a HsKou Aopw 3aryou. MocneaHoTo e
€CTEeCTBEHO CNneAcTBME OT pasnuyHaTta LeHa U pasnMyHOTO BpeMe Ha OTKPUBAHETO
Ha NepcoHanHUTe 3a UHBECTUTOPUTE OMLMOHHM NOo3uumm, Gunm Te camo KbCu unu
camo ObIru.

Heobxoaoumo e nssicHsiBaHe Ha paBHOBECHUTE TOYKM M HETHaTa CTOMHOCT Ha
aBaHrapgHuUTe OMUMOHHWU MO3WLMKN, KOWUTO Ca MO-MPEeuusHUAT U MO-yChneweH U
MMEHHO 3a TOBa, HaW-M3MNON3BaeM, Makap W MNO-CMNOXEH WHBECTULMOHEH
WHCTPYMEHT.

OT n3BeneHuTe popmynm 3a onpenensHe paBHOBECHUTE TOYKM M HETHaTa
CTOMHOCT Ha OMUMOHHUTE Mo3uLMM, MoraT ce ODOOLAT cnegHuTe OCHOBHU
npuHyunu:

e 3Ha4YeHNeTo Ha OAbIMUTE N KbCUTE OCHOBW MNO3ULIMK CE 3aMEHS1 C AEOUTHM

W KPeAUTHU — C NPeMMUHABAHETO UM B CIOXXHUTE CbCTaBHM NO3ULUWK;

e PaBHOBECHUTE TOYKM Ca €dHU U CbLLUN 3a e,qucepV|17|HwTe16 KbCW 1 b
N CbOTBETHO KPEAUTHU U OEOBUTHN NO3MLMMK;

e PaBHOBeCHUTE TOYKM CbOTBETCTBAT Ha CMOT PaBHULLETO Hag W/Mnu nog
LeHaTa Ha ynpaxHsiBaHe Npy KOeTo ce U3nnallat nnaTeHnTe OMnuUMOHHU
npemuu;

e HeTHMTe No3uumm ca c peumnpoyHa CTOMHOCT 3a €QHOCEPUMNHNUTE KbCU U
OB 1 CbOTBETHO KpeauTHN 1 AebutHn nosnuuu;

e HeTHaTta CTOMHOCT OT OMNUMOHHA NO3NUMA Han-oOWoO npeacTaBrsiBa
pasnukata Mexagy BbTpeLlHaTa CTOMHOCT 1 ONUMOHHUTE NPEMUN;

e T[lonoxuTtenHa HeTHa CTOMHOCT 3a AbMArMTe U OeOUTHUTE No3nuun ce
dopmMmMpa OT NpeBeca Ha BbTpellHaTa CTOMHOCT Ha NPEMUNHNST Pa3Xo[;

e [lonoxutenHa HeTHa CTOMHOCT 3a KbCUTE W KPeauUTHUTE MNo3numm ce
dopmupa OT npeBeca Ha MPEMUMHMS MPUXOL HaL BbTpellHaTa
CTOWMHOCT.

INutepaTypa

—_

Hull, Jh. Option, futures and other derivative securities.

2. Chance, D. “Options & Futures” 2-nd ed. 1991 by The Dryden Press, Virginia
Polytechnic Institute and State University.

3. Thomset, M. Getting started in options.

'S ONUWMOHHM NO3ULMM U3FPAZEHN OT €OHWU U CbLLM (cepuu) onuun, HO PEUMMNPOYHM — KbCW/ObNru,
KpeauTHU/oebuTHu.
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HOBUTE KAIIMTAJIOBU U3UCKBAHUSA — CEPUO3HO
HNPEAN3BUKATEJICTBO IIPEJl BAHKUTE B bbJII'APUSA

Kakmo e useecmHo, 8 6aHKume ca KOHUEeHmpUpaHU O02POMHU 0 pa3mep
Kanumanu, Kkoemo u3uckea, om edHa cmpaHa, adeKkeamHO yrnpaeseHue Ha
puckoseme, c6bp3aHU C msxHama OelHocm, u om Opyaa, KOMIMIEKCHO
6aHKo80 peeynupaHe, koemo 8 Hall-eonsiMa cmerneH 0a € HacoYeHO KbM
ocuzypsieaHe Ha baHKoea cmabunHocm 4pes3 u3MepsaHe U yrpaeneHue Ha
me3u puckose. B moea omHoweHue eaxHa pons uzspasm basenckume
cmaHOapmu, koumo nocmassm nped 6aHKume Cepuo3HU U3UCK8AHUs M0
OMHOWeHUe Ha Kanumara, HeobxoOum 3a rokpuseaHe Ha puckogeme.

Llen Ha uscnedsaHemo e Oa npocnedu npoMeHume, HasoxeHu om
basenckume cmaHndapmu 6 OelHocmma Ha bHbB, kosmo mpsbsa Oda
CUHXPOHU3Upa HayuoHanHama peayrnamopHa paMka 3a Kanumanosama
adekeamHocm ¢ ma3u Ha Eeporielickusi Cblo3 U Ha 8b3HUK8awume rpobnemu
nped mwbpeosckume baHKu, Ha Koumo rpedcmou cepuo3Ha paboma ebe
8pb3Kka C [punazaHemo Ha Hoe8ume U3UCKeaHUsi 3a Kanumasoea
adeksamHocm.

JEL: G21

YBopg

CobBpemeHHaTa GaHkOBa AEVWHOCT B Hallata CTpaHa Ce xapakrepuaupa ¢
ronsma guHammnyHoct. OCHOBHa NpuynHa 3a TOBa € ocTpaTta KOHKYPeHLMS He caMo
Ha O0aHkOBMS, HO M Ha dwuHaHCcoBMA nasap. baHknTe ce cbpeBHOBaBaT Mo
OTHOLLUEHME Ha MpPUBIINYAHETO Ha KIMEHTW KakKTo efHa C gpyra, Taka u c no-
pas3nnyHn CbI/IHaHCOBI/I MHCTUTYLNN KaTo NN3NHroBuTe KOMNaHUN,
WHBECTULUMOHHUTE NOoCpeaHNLUN, 3acTpaxoBaTelmTHUTE U OCUTYPUTENTHNTE KOMNaHUKU
n ap. YcnewHata Ae/HOCT M 3aB3eMaHeTo Ha BCe Mo-LUMPOK nasapeH nepuMmeTbp
KapaT TbproBckute 6aHkn aa noemaT MHOXeECTBO puckoBe. M Tbii kaTo Te paboTsaT
NPEOVMMHO C 4yX4 KanuTan, OT M3KMYUTENTHO BaXHO 3HadeHne e OaHkuTe
afjeKkBaTHO [a ynpaensiBaT pPUCKOBETE, CBbP3aHM C TAXHATA [OENHOCT.
KoHueHTpaumsaTa Ha OrpoOMHU Kanutanu B OaHKMTE M3MCKBA OLLE WM KOMMSIEKCHO
GaHKOBO perynvpaHe, KOeTO B HaW-ronsgMa CcTeneH [Ja € HACOYEeHO KbM
ocurypsiBaHe Ha 6aHKoBa CTabUIHOCT Ype3 n3MepBaHe 1 ynpaBrieHWe Ha pucka B
OaHkoBaTa pgenHocT. B ToBa OTHOWweHWe BaxHa pons wurpast basenckute

" Penema JHumumposa e 0-p no ukoHoMmuKa, enaseH acucmeHm 8 HBY, denapmameHm ,MikoHoMuKka u
6usHec-admuHucmpauus”, dupekmop KoH ,,Cogbusi ApceHarncku” Ha Tb ,IHeecmbark” AL.
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CTaH,u,ame,2 KOWTO, KaKTO € W3BEeCTHO, MOCTaBAT npen OaHkUTe CepuosHK
M3NCKBaHMS MO OTHOLLEHME Ha KanuTana, HeobxoauMM 3a NOKpMBaHE Ha PUCKOBETE.
MHTepechT KbM TemaTa e NPoANKTYBaH OT 04aKBaHOTO NMPUCBLELMHSABAHE Ha
Penybnvka Bwnrapua kbm EBponerickusi cbio3 M pecn. npunaraHeTo Ha HoBaTa
KanuTanoBa OUPEKTMBA, KOATO LLie Bne3e B cuia oT HavyanoTo Ha 2007 .

Llen Ha uscnedsaHemo e Oda npocrnedu rnpomMeHuUme, HasoXeHU om
basenckume cmaHdapmu 8 OeliHocmma Ha bBHb, kosmo mpsibea Oa
CUHXPOHU3UPa HayuoHajiHama peeynamopHa pamka 3a Kanumasosama
adekeamHocm ¢ ma3u Ha Eeponelickusi cbto3 U Ha 8b3HUK8awume rpobrnemu
nped mbpaosckume baHKu, Ha Koumo npedcmou cepuo3Ha paboma 8b8 8pb3Ka C
npunazaHemo Ha Hosume U3UCK8aHUs 3a Karumajsioga adekgamHocm.

1. BHB u noarotoBkaTa Ha GaHKOBMA CEKTOp 3a BbBeXAAHEeTO Ha
Bazen i

BakHocTTa Ha HOBWTE M3NCKBaHMA 3a KanuTanoBa afeKBaTHOCT M TAxXHaTa
CMNOXHOCT NnocTaBuxa npef Hawara ueHTpanHa 6aHka — BHB, peguua Bbnpocu 3a
pellaBaHe, BbpXy KouTo ce pabotm u pgHec. [MbpeBaTa 3agava Oewe pa ce
XapMoHM3WpaT CcTaHgapTuTe W npakTukata B 6aHKoBMS Hag3op y Hac B
CbOTBETCTBME C HOBOTO KanuTaroBo criopasymenue.’ HapepGata, ¢ kosiTo ce
pernamMmeHTupa kanutanoBaTa agekBaTHOCT Ha 6aHkuTe, e Hapenba Ne 8 Ha BHB.
BbB Bpb3ka C uauckBaHusTa Ha “basen II” Hapepba Ne 8 3a kanutanosaTa
afeKkBaTHOCT Ha OaHkuTe npeTopna HAKOUM CbLIeCTBEHU WU3MEHEHUA. I'IpraTa
npomMaAHa € BbBeXOaHeTO Ha eXemMecCcedyHO OT4yuTaHe Ha KanutanoBaTta
a[leKBaTHOCT.

CnepgBallata cbLlecTBEHa MPOMSIHA Ce CbCTOWN B pasrpaHMyaBaHETo Ha Tpu
OCHOBHW pucKa, CBbp3aHu ¢ 6baHkoBaTa AEWHOCT:

e  KpeauTeH pUCK;

e asapeH puck;

2 BasenckusT KOMUTET e Cb3aadeH B kpasi Ha 1974 T. ¢ rMaBHa LN — onpefensiHe Ha HacokuTe 3a
OCblLeCTBsIBaHe Ha MexayHapoaHust 6aHkoB HaA3op, kaTo B HavanoTo Ha 80—Te roavMHW Ha MUHanus
BEK B pe3ynTaT OT CbTpeceHusi B GaHKOBUTE CUCTEMM Ha HSIKOM CTpaHW ce Moema MHuumaTtuBa 3a
Cb3aBaHe Ha MWHMMArneH CTaHOapT 3a KanuTanoBaTa ajekBaTHOCT Ha OaHkuTe. YneHoBe Ha
Basenckus komuteT ca CALL, Kanaga, AnoHusi, Nepmanusa, ®paHums, Benvkobputanus, Lseruapus,
Wtanus, Benrusi, Xonanaus, LWeeuns u Jliokcembypr. OTAenHWTe cTpaHu ca npeacTtaBeHu OT
LUeHTpanHuTe cv OaHKu UnM OT MHCTUTYUMWUTE, KOUTO OMuManHO OCbLIECTBSIBAT Haa3opa BbpXy
6aHKoBaTa OeNHOCT B criyyaw, Yye ToBa He e ueHTpanHaTta 6aHka. o nmocoyeHaTa uges ce pabotu
HSIKONKO roAuHW U Tst AobuBa 3aBbplueH Bua npe3 1988 r. noa cdopmarta Ha basencko cnopasymeHuve
3a kanuTana. B kpas Ha MuHanus Bek Bogewm LeHTpanHu 6aHkM u (OUHAHCOBU MHCTUTYLMKN CTUrHaxa
[0 13BOAA, Ye CrasBaHEeTO Ha WM3UCKBAHUSITA 3a MUHMMANeEeH Kanutan Bevye He OTroBapsT  Ha
peanHocTute B GaHkoBaTa cdepa Ha pasBATUTE CTPaHW, U TO HaW-BeYe MO OTHOLIEHME Ha
CbLLIECTBYBALLUTE PUCKOBE, KOMTO B YCMOBMSITA Ha rmobanuaupalla ce MKOHOMUYeCKa, BKI. (ouHaHcoBa
cdepa, ako He 6baaT gobpe ynpaBnsiBaHu, Morat ga AoBeAaT Ao rofiemu 3aryou.

% 13roTBSIHETO Ha HOBO KAaMMTanoBO CMOPa3yMEHWE OTHE HSIKOMKO FOAMHW M B OKOHUATEMHUSIT My
BapuaHT bGelue npueTo B cpepata Ha 2004 r. YcnopepaHo ¢ ToBa, C Lien cb3gaBaHe Ha obLua pamka 3a
KanvTanoBa afekBaTHOCT 3a GaHkuTe B cTpaHuTe oT EBposoHaTa EBponevickata komucus paspabotu
Ha ocHoBaTa Ha basenckute cTaHgapTu 1 Npue HoBa KanuTanoBa AMPEKTUBA, KOSITO Le Brne3e B cuna
OT HavanoTto Ha 2007 r. Ta3n gupekTMBa 3a pasnuka oT basenckata ma cunaTa Ha 3akOH U U3MCKBa
cnasBaHe OT cTpaHuTe — uneHkn Ha EC. Kato ce uma npeasug, ye Penybnuka Bbnrapusi ovaksa aa
6bae npueTa 3a uneH Ha EBponelickus cblo3 TOYHO B Hayanoto Ha 2007 r., cTaBa SICHO npepn Kaksu
OTrOBOPHOCTM € M3npaBeHa Hawarta 6aHkoBa cuctema.
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e  OrnepaunOHEH PUCK.

Hocera Hapepba Ne 8 e akTyanuaupaHa no OTHOLUEHME Ha ynpaBreHNeTo
Ha KPeaUTHUSA 1 NasapHUs PUCK U NPEACTOUN BKIIOYBAHETO HA ONEPALMOHHWS.

Hapen cbc cbuectByBawmte “Kanutanoea 6asa”, ,PuckoBo npeternexHu
aKTMBM 3a KpeauTeH puck’, ,PUCKOBO MpeTerneHn npupaBHEHU 3agbanaHcoBu
no3numn 3a KpeautTeH puck” Hapegbarta cbabpka u HoBu dpopmu. Te ca: “[AHEBHM
no3vumm B TbpProBcku mnopTdenn”’, dopmn “CeTbnmMeHT puck’, ,TbpProBCKM
noptdenn — peno caenku n ceobogHu gocrtaekun”, ,CneuncuyeH puck Ha obNroBu
WHCTpPYyMeHTK”, JlnxeeH puck’, ,PuUck Ha kanutanoBu MHCTPyMeHTW' u ,BanyteH
puck”.

KanutanoBaTa 6a3a Ha 6aHkaTa UM cOGCTBEHUAT KanuTasn ce CbCTOU OT:

e KanuTan oT MbpBU pes, HapuyaH OLLEe MbPBUYEH KanuTarst,

e KanuTtan oT BTOpY pef, Hapu4yaH owe JOMbIIHUTENEH KanuTarn,

e HamaneHusiTa Ha kanutanosaTa 6asa.

Bwxoa ce, 4Ye npomsiHa B CTpyKTypaTa Ha kanuTanoBata ©0asa Ha
TbproBckata 6OaHka Hsama. B JelcTBawata no-paHo Hapegba camo
OOMbIHUTENHUAT KanuTarn ce Hapuyalle “0OMbIIHUTENHU KanuTanosu pe3epsn”.

KanutansT oT nbpBu pef ce gedmHMpa KaTo cyma OT CleQHUTE ENIEMEHTU:

e BHECEHWs [ANnoB KanuTanm WM NpeMueH pesepB, CbCToAW, ce OT
OBUKHOBEHU 1 MPUBUIENMPOBAHN aKUmK;

e 06K pe3epBu, KOUTO BKIOYBAT OOLWIMTE pe3epBu CbriacHo yn. 24 ot
3akoHa 3a 6aHkuTe, U apyru pesepsu ¢ 000 NnpeaHasHayYeHue;

e HepasnpegeneHata nedvanba, HamaneHa C OYaKBaHW NNawaHWs no
OVBUOEHTM W OpPYrM OTYUCIIEHMS, KOSITO BKIKOYBA HepasnpegerneHarta
neyan6a oT NpeaxoaHN rOAMHN U O4YaKBaHUTE NNaLlaHus No AUBUOEHTHU.

OT cymaTa Ha NbpBUYHWSA Kanutan ce npucnagart:

e 3arybaTa OT TeKkyLlaTa roauHa;

e 3arybaTa OT NpeaxoAHW roanHu;

e HemaTrepuanHu akTUBMY;

e 0OanaHcoBaTa CTOMHOCT Ha obpaTHO U3KyneHuTe OT GaHkaTa COOCTBEHM
axkumm.

KaTto ce cpaBHaT HoBaTa Hapemba Ne 8 ¢ npeau pencrtealwara, we ce
YyCTaHOBW, Y€ B TasW 4acT CblUECTBEHaA MNPOMsiHA € CaMO W3KIYBAHETO Ha
Tekywata neyanba OT KanuTanoBaTa afeKBaTHOCT Ha CbOTBETHATa TbproBcka
GaHka.

lMpomeHn ce KoHCTaTUpaT NPU U3YUCTISIBAHETO Ha AOMbIHUTENHUSA KanuTarn.
3a pga Obae BkMw4YeH B cCOOCTBEHWMs KanuTan Ha 6aHkata, OOMbIHUTENHUAT
TpsibBa [Ja OTroBaps Ha HSIKOMKO YCMOBUSI, onpegerneHn B Hapea6a Ne 8, u Te ca:*

e Tean cpeacTBa ca M3UANO Ha pasnorioxeHne Ha H6aHkata u T Moxe Aa
v nonaea 6e3 KakBMTO M Aa GUo orpaHNYeHus 3a NOKpuBaHe Ha 3arybm
OT JenHoCcTTa Cu.

e THAXHOTO Hanmu4yMe e OTpas3eHO B CYETOBOAHMTE OT4ETU Ha GaHkaTa n e
3aBEPEHO OT HE3ABMCUM PETNCTPUPaH O4MTOP.

e bvnrapcka HapogHa GaHka MOXe Oda  ynpaxHsABa  MOCTOSIHHO
HabnogeHne BbpXy TAXHOTO CbhLUECTBYBaHE U MON3BaHe.

4 Bx. Hapen6a Ne8 3a kanutanoBata agekBaTHOCT Ha OGaHkuTe. [bpxaBeH BecTHuK, 6p. 55 oT

05.07.2005r.,u4n. 5, an. 1.
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JonbnHUTEeNHNAT kanutan ce geduHupa kaTo cyma oT:

pe3epB/ OT MpeoLeHKa Ha HeOBWKMMM MMOTM, B KouTo GaHkata ce
rnometLaBa;

pe3epBn CbC chneumanHo npeaHasHayYeHue, KouTo ca obpasyBaHu OT
nevyan6aTa cnep obnaraHe ¢ gaHbLUY;

HepeanuavpaHata neyanba OT AbLMTOBM WHCTPYMEHTU 3a npopaxba,
HamManeHa ¢ AbIMKUMUTE AaHbLW, KOATO € U HOB efnieMeHT. TS BKMo4Ba,
OT e[Ha CTpaHa, usinata HepeanuavpaHa nedvanba, cBbp3aHa C Ob/roBU
WHCTPYMEHTU, U OT gApyra, 45% o1 HepeanuavpaHute neyanbu oT
WHCTPYMEHTU Ha coBCTBEHUS KanuTan;

HepeanuaupaHa 3aryba OT WHCTPYMEHTM Ha pasnoriokeHne 3a
npogaxba, He3aBMCMMO fJann ca [AObfAroBM UMW KanutanoBu
MHCTPYMEHTU;

npuenevyeHntTe ot 0OaHkata CcymMu 4Ype3 ObIroBO-XMOPUOHWM W Opyru
(PUHAHCOBW MHCTPYMEHTMU;

npuBneYeHn ot 6aHkaTa CymMmn KaTo NOAYMHEH CPOYEH ObIIr.

AKO CpaBHMM Ta3u CTPYKTypa Ha AOMbIHWUTENHUS KanuTan ¢ npeauwHaTa,
e yCTaHOBUM, Ye (DMHAHCOBWUTE akTWMBMW, NpegHas3Ha4veHn 3a npogaxba, Tyk ca
pasferneHn Ha AbAroBU U KanuTanoBu MHCTPYMEHTM 3a npoaaxta.

KbM OBbMroBo-kanutanoBuTe UHCTPYMEHTM U MOAYUMHEHWUA CPoYeH ObMr ce
npeasssaBat onpeaeneHn U3UCKBaHWS, KOUTO B HOBUS BapuaHT Ha Hapegb6arta no
OTHOLLUEHWe Ha AbMroBoO-KanuTanoBuTe ca CreaHuTe:

CyMUTE MO TAX ca NnaTeHu nsusno;
13nnawaHeTo UM He e OrpaHNYeHO CbC CPOK,;

n3nnawliaHeTo He e obe3neyeHo nog HUKakea popma ot baHkaTa;

B CfnyYalm Ha §nuKBMAAUMS WM HECbCTOATENHOCT Ha OaHkaTa
nsnnawiaHeTo MM e AONyCTUMO CaMO KaTo ce YOOBMNEeTBOPAT M3LANO
npeTeHUMMTe Ha BCUYKM OCTaHanm KpeamTopu;

B3eMaHUsITa Mo Te3N MHCTPYMEHTM OTHOCHO rnaBHMUaTa (HoMuHana) He
MoraT Ja cTaHaT usuckyemu, 6e3 ga e Hanumue NUCMeHo paspelueHne oT
BHB;

yCnoBusiTa, NpuM KOUTO Te3n cpeactea ca npueriedyeHn oT OaHkaTa, 1
AaBaT NpaBoTO [a oTrfara M3nfawaHeTo Ha 4oxXo4a Mo THX, ako Ta He €
dopmupana nevyanba unu neyanbarta n e HegocTaTbyHa.

Mo oTHOLWeEHME Ha cymMmute, npusrevYeHn Kato nogynMHeH cpodeH OAblr, TO
N3NCKBAHUATA KbM TAX C€ OTHACAT O0:

cymuTe no Abrira ca nnaTeHn n3usano;
n3nnawliaHeTo My He e obesneveHo nog HMkakea oopmMa oT BaHkaTa;
MbpPBOHAYAINHUAT My CPOK A0 najexa € He No-KkpaTbK OT 5 rognHu;
NPeAcpodHOTO My M3nnawaHe He Moxe da ce wusBbpwm 6es
npegeapuTenHo NMcMeHo paspelueHne ot bHB;

OOroBOpPbT He MOXe [fa npeaBwxga Bb3MOXHOCT 3a NpeAacpoyHa
M3NCKYEMOCT Ha Ablira;

° MNak Tam, un. 5, an. 2, 7. 3.
% Nak Tam, un. 5, an. 2, 7. 4.
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e aKo ca [0roBOpPEHU NUXBU NN APYrM AOXOAU, U3NNaLlaHeTo UM He MoXe
Aa ce U3BbpLUM Npeaun nagexa Ha abnra;

e B Cly4Yal Ha JUKBMOAUUS WM HECBCTOSATENHOCT Ha 6GaHkaTa
n3nnawaHeTo Ha Abfra e AonycTUMO, Cref kaTo ce yaoBneTBOpsAT
N3UAN0 NPeTEHUUUTE Ha BCUYKM OCTaHanM KpeguTopu.

Hoe momeHT B Hapenba Ne 8 ca onpegeneHuTte numuTu, KOUTo TpsibBa Aa

ce uMmaT npeasug npu opmupaHe Ha cobcTBeHus kanutan Ha OGaHkaTa, a
WMEHHO:

e KanuTanbT OT BTOpW ped He moxe Aa npesuwasa 100% oT TO3M OT
NbpBU pea;

e KanuTanbT OT BTOPM pen, BKKYBAL, CYMWUTE, MNPUBMEYEHN KaTo
NOAYMHEH CPOYEH ObSr, He MoXe Ada npesuwasa 50% oT kanuTana ot
NMbpBuY pes.

3a pa 6boe wusumcneHa kanutanoBaTa 6as3a Ha pgageHa 6aHka, e
HeobxooMMo fa ObaaT OTYETEHM M HamaneHusaTa, KOMTO cropea AencTeallarta
Hapen6a Bkntousar:®

e OanaHcoBaTa CTOMHOCT Ha WHBeECTULMUTE B BaHKM mn/vnn HebaHKoBWU
(PUHAHCOBU MHCTUTYLNW;

e KanuMTanoBU WHBECTULMN B HEMUHAHCOBM Npeanpuatms, Kouto obaye
nooTAenHo ca pasHu unu no-ronemun ot 10% OT BHeceHus kanutan Ha
GaHkoBaTa unu HebaHkoBaTa (PMHAHCOBA WHCTUTYLMS, B KOATO MMa
y4yacTue 1 aKko Te He ca KoHconuaupaHu B 6anaHca i;

e KanuWTanoBM WHBECTUUMW B He(UHAHCOBM NPeanpusaTUsl, KOUTO
NnooTAEeNHoO ca paBHM unu no-ronemmn ot 10% OT BHECeHUs kanuTan Ha
npeanpusiTUeTo 1 ako TO He Ce KOHCOoNuanpa;

e KanuTanoBu WHBECTMUMM B OaHkM unM B HebaHKoBM (UHAHCOBM
WHCTUTYLMK, Pas3nNU4HM OT MOCOYEHUTE, KOMTO OO0 ca paBHM UNKU NO-
ronemu ot 10% oT cOBCTBEHMA KanuTan Ha oT4yuTawara ce baHka, npeau
obaye ga ca HanpaBeHu NpeaxoaHUTe ABe HamaneHus. Te He Tpsibea ga
ObOaT BKNOYBAHM B pasrnegaHUTe HamManeHus 3a  KanutaroBu
nHBeCTUUMK B 6aHKn 1 HebaHKOBU (PMHAHCOBU MHCTUTYLUN.

Cnen onpepensiHeTo Ha kanutanioBaTa 6asa crneaBa M34MCNSIBAHETO Ha
obWwmMa pUCKOB KOMIMOHEHT, Ha OCHOBaTa Ha KOWTO We ObaaT u3BeAeHu U
OTHOLUEHMSITA Ha KanuTanoBa aaekBaTHOCT, a WMeHHo: oOuwa kKanutanosa
a[eKBaTHOCT 1 afleKBATHOCT Ha MbPBUYHUS KanuTarn.

Mpean ga npemMuHe KbM U34MCNsiBaHe Ha OOLMSA PUCKOB KOMIMOHEHT, BCska
TbproBcka 6aHka TpsibBa aa B3eMe pelleHne no Apa Bbnpoca. lMbpeusim 8 bLnpoc
e fa pasgenu banaHcoBuTe CU NO3MLUKM B BAHKOB 1 B TbProBCKM NOPTAENs, KOUTO
ce oueHaBaT exeaHeBHo. baHkoBuAT nopTtdenn BknoyBa GanaHcoBaTta CTOMHOCT
Ha aKkTuBMTE N 3a40anaHCOBUTE aHrAXXMMEHTU, KOMTO HE Ca KBanuduumpaHu Kato
no3vuMm B TbProBCKU nop'rq)el7|r|,9 T.e. TOBa Ca BCWYKM COENKWA, CBbP3aHN C
TMNU4Hata OaHKoBa OENHOCT, KaTo KpeauTu, Peno CAenku U ap., Ype3 KoUTo
OaHkaTa cu HabaBsa NUMKBMOHWM NapPWYHU cpeacTBa. TbproBCKUAT nopTdenn
CbAbpXXa BCUYKM KPATKOCPOYHWU €EKCMO3NLUN, KOUTO 3aBUCAT OT KOHKPETHUTE

” Hapen6a Ne8 3a kanuTanosaTa anekBaTHOCT Ha GaHKUTE ..., url. 6.
Mak Tam, un. 7.
° Nak Tam, un. 9, an. 2.
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nasapHu1 YCMOBWS U CIyaT 3a Tbproeust Unu xemxupare.'® Kakto ce nocousa B
Hapenba Ne 8, mosuumm C uen TbpryBaHe ca Te3n (PMHAHCOBU WUHCTPYMEHTU U
CTOKM, KOUTO Ce AbPXaT 3a KpaTKoCpOUHa npenpogax6a, kakTo u:"’

e M03ULMW, Bb3HMKBALLM B pe3ynTaTt OT HeypedeHW OTHOLLEHMS MO CAESKY,
cB0obOAHM OOCTaBKU N M3BBHOOPCOBUTE AEPUBATHU MHCTPYMEHTMY;

e MO3uLUMWN, Bb3HUKBALLM OT PEno CAENKM U CAENKM MO NpeaoCTaBsiHE B
33€M Ha LE€HHW KHIDKa UM CTOKU, BKITOYEHW B TbProBCKUSA NOPTdENT;

e MO3UUMWN, BbB3HUKBALLM OT O0OpaTHM peno CcOenkn u caenku no
nofy4yaBaHe B 3aeM Ha LEHHWU KHWXa UM CTOKW MpuW CRegHuTe YCIoBuUS:
1) no3vuMnTe ce OUeHsIBaT eXeOHEBHO MO TEeKyLM nasapHu UeHu; 2)
CTOMHOCTTA Ha 00e3nevYeHneTo ce Kopurmpa C orfieq OoT4uTaHe Ha
NPOMEHNTE B CTOMHOCTTA Ha LEHHUTE KHWXa WUnu cTtokuTe; 3) caenkaTa
NN TpaH3akuusaTa MMma Kraysa, Cnoped KosTO B3eMaHusiTa Ha GaHkaTa
ce npuxsawart aBTOMaTM4YHO M He3abaBHO Ccpelly B3eMaHusTa Ha
KOHTpareHTa B CNny4an Ha HennawaHe OT CTpaHa Ha nocnegHus; 4)
KOHTpareHTbT € MecTHa OaHka, 6aHka Ha AbpxaBa, onpeaeneHa B
cnmcbk Ha BHB ¢ uvHBecTMUMOHEH pewTuHr, npusHata 6opca wnu
KNUPUHroBa Kblia; 5) caenkarta wunyM TpaH3akuusiTa ca KPaTKOCPOYHWU.
MauckBaHeTo Ha HapenbaTta e ga ca U3MbIIHEHU WU MbPBUTE YETUPU
YCroBU4, Unu nocnegHnTe aBee.

Bmopusim ebnpoc e fganv 6aHkaTa we nogabpka KanuTanoBu N3MCKBaHUSA
3a NasapeH pUCK Ha MO3nuMMTE B TbProBCKWUs cu noptdewnn. B 3aBucumocT ot
TOBa U M34YMCMSIBAHETO Ha OOLMS PUCKOB KOMMOHEHT CTaBa Mo ABa pasfvyHu
HauuHa.

B Hapenba Ne 8 ca onpeageneHn ycrnoBusita, Npu KOUTo egHa GaHka Moxe
[a He cnasBa M3UCKBAHETO 3a NOAAbpXaHe Ha KanuTanoBuM W3NCKBaAHUA 3a
nasapeH PUCK Ha MO3NLMUTE B TbPTOBCKUS CU MOpTAeNn, 1 Te ca cregHuTe: '

1. O6eMbT Ha TbProBCKUAT NOPTdENs, KOUTO npeacTaensBa cymarta OT
ObnrmTe n Kkbcute 6anaHcoBu 1 3agbanaHcoBy NO3UUMK, Aa € No-MarbK
ot 30 mMnH. nB.

2. O6GemMbT Ha TbProBcKMUa NopTdenn ga e no-manbk oT 5% ot obema Ha
uanocTtHata AerHoCT Ha ©OaHkaTa, KOATO BKMwyBa OGanaHcoBuTe U
3apgbanaHcoBuTe akTMBW, HO 6e3 aepvBaTnBUTE.

3. Ob6emMbT Ha TbproBckus NopTdenn ga He npeeullaBa Hukora 40 MIH. NnB.

4. OBeMbT Ha Tbproeckus noptdenn ga e no-manbk oT 6% ot obema Ha
uanocTtHata gewHoct Ha 6adkata. Ha 6GaHkata He ce paspewasa Aa
npesuLLaBa NOCOYEHMS MPOLEHT.

BaHkMTe HAMAaT npaBo Aa NpeBuLIaBaT NoBeYe OT TpU NbTU NIUMUTUTE B T.

1. n T. 2. n ga pocTurat nocovyeHuTe B T. 3. U T. 4. N3UCKBAHUS.

Mpn HecnasBaHe Ha U3NCKBaAHUATA NO OTHOLWIEHME Ha T. 1 U T. 2 noBe4e oT
TPU NMbTU MECeYHO BCsSiKa TbproBcka OaHKa e 3agbiikeHa B paMKUTe Ha Tpu
paboTHN OHU cref Kpas Ha OTYETHUS Mecel, He camMo [a M3npaTtu yBeJoMISIEHVE B
BHE 3a exegHeBHWTE W CcpefHOMECEYHUTE CTOMHOCTM Ha onepauuuTe B
TbProBCKMS NOpTAEN U TAXHaTa o6LLa CTOMHOCT KaTo MponopLums oT udarnocTHaTa

10 Hapen6a Ne8 3a kanvTanoBaTta agekBaTHOCT Ha 6aHkuTe ..., un. 9, an. 3.
Mak Tam, yn. 9, an. 5.
2 Nak Tam, yn. 10, an. 5.
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UM OEWHOCT, HO U Aa fgage obsCHeHue 3a NpuUYnHUTE, 4OBENU OO NPEBULLEHNETO
Ha numuTa. BaHkuTe, KOMTO NO eaHa uUnu Apyra NpMyYNHaA NpeBuULLIaT yCroBuaTa rno
T. 3 u T. 4, ca 3agbnkeHn ga ysegomat BHB B AeHs, cnegpal, geHs Ha
npesuweHveTo. 3a ga ce cneaM Crna3BaHeTO Ha YeTMpute YCrnoBusi, e
HeobxoaMMo Aa Obae exeOgHEeBHO M3dncnsiBaH 06eMbT Ha TbProBCKUSI MOPTAENN
M CbOTBETHO - 06eMbT Ha LANocTHaTa AenHocT Ha 6aHkaTa.

YTO4YHsIBAHETO Ha BbNpoca Adanu aageHa 6aHka e nogabpka kanuTtanosu
M3NCKBAHMA 3a MO3ULUUTE CUM B TbProBCKMUS MOPTEENT MO OTHOLUEHME Ha
nasapHus puUcCK, onpedens M CbCTaBHUTE 4acTu Ha OOLUMS PUCKOB KOMIMOHEHT.
Hanpumep 6aHkaTa, KOSATO nogabplKa KanutanoBW M3UCKBAHWS 3a MO3vUMUTE B
TbProBCkMsA cu nopTdenn, naduncnsaea obLms puckoB KOMMNOHEHT Ha Ga3aTta Ha: '

® PUCKOBO - MPETErNEHNTE aKTUBM 3a KPEANTEH PUCK;

® PUCKOBO - NPETErNEHNTE aKTUBU 3a NO3NLIMOHEH PUCK;

® PUCKOBO — NPEeTErNeHnNTE akTNBM 3a BanyTeH PUCK;

® PUCKOBO — MNPETErNeHNTE akTUBUN 3a CTOKOB PUCK.

BbaHkaTa, KoATO HAMa fa npunara KanutanoBu U3NCKBaHUSA 3a NO3ULNMUTE CH
B TbproBckusi noptdenn, uwe wusumcnsasa oOLINA PUCKOB KOMMOHEHT, KaTo
BKNHOYBa:

® PUCKOBO — NMpPETErNIEHNTE aKTUBM 3a KPEAUTEH PUCK;

® PUCKOBO — NPETErNeHNTE akTNBM 3a BanyTeH PUCK;

® PUCKOBO — MNPETErNeHNTE akTUBUN 3a CTOKOB PUCK.

Kakto Gelle noco4eHo, onpeaensiHeTo Ha OOLUNSA PUCKOB KOMMOHEHT AaBa
Bb3MOXHOCT Ha TbproBckata 6aHka ga WM34YMCiM OTHOLUEHMSITA Ha KanutanoBa
a[lekBaTHOCT, KOUTO He ca NpoMeHeHu ¢ HoBaTa Hapenba Ne 8 u ca cnegHute:

CobcTBeEH kanuTan
O6wWo kanuTanoBa ageKkBaTHOCT =

O6L pMCKOB KOMMOHEHT

KanuTtan ot nbpBu peg

A,El,eKBaTHOCT Ha Kanutana oT NbpBU pea =
O6L pUCKOB KOMMOHEHT

MpomMsHa He e u3BbpLIEHA W MO OTHOLWIEHWe Ha onpedeneHuTe C
HapegbaTta NMMUTK, @ UMEHHO:

e oOwaTa kanuTanoBa afekBaTHOCT Aa € No-ronsiMa unu paeHa Ha 12%;

e aaeKBATHOCTTA Ha Kanutana OoT NMbpBU pea Aa € no-rondama unn paBHa

Ha 6%.

Mpu cpaBHsiBaHe Ha HoBaTa Hapenba Ne 8 c npeaxogHata ce koHcTaTupa,
Yye Mo OTHOLUEHME Ha OTYMTAHETO Ha PUCKOBETE €AWHCTBEHO HEMNPOMEHEHO €
OTYNTAHETO Ha KpeauTHUS PUCK, T.e. OonpedensiHeTo Ha PUCKOBUTE Terna Ha
OanaHcoBuTE M 3a40anaHCoOBMTE MO3MUMKM OT rfiedHa To4vka Ha KPeaWUTHUST PUCK.
OnpepnensiHeTo obave Ha CTOMHOCTTA Ha PUCKOBO — MPETErNeHUTe akTUBM CTaBa
no AgBa pasnn4YHU HauMHa B 3aBMCUMOCT OT TOBa Aanu GaHkaTa e 3aabiikeHa Ha

" Mak Tam, un. 8, an. 3 v an. 4.
" Nak Tam, un. 8, an. 3.
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noaabpiKa KanntanoBun U3UCKBAHUA 3a Nas3apeH pPUCK Ha Nno3nunmnte B TbProBCKUA
cun noqu)e|7|n. CxemaTunyHo ToBa MoXxe aa 6bae npeacrtaBeHo no cnegHna HavYnH:

PMCKOBO-HpeTerneHVI aAKTUBU 3a KpeanTeH pUCK

3a 6aHkn, npunarawm 3a 6aHKK, Henpunarawm
KanuTanoBMu U3UCKBaHUA KanuTanoBu U3UCKBaHUA
3a nasapeH puck 3a nasapeH puck
1. OTuuTaT ce akTmBuTE B 1. OT4MTaT CE BCMYKN aKTUBMK
6aHkoB nopTdenn B BaHKOB M TbProBCKkM NpoTdensn
- aKTUBUTE; - aKTMBMTE B BaHKOBMS 1
- NpupaBHeHuTe 3aabanaHcoBm N TbProBCKuUs NOpTdEns;
no3uumu; - NpYpaBHeHUTe 3aabanaHcoBu
- n3BbHOOPCOBUTE AepuBaTH, no3unumu;
npeTerneHn 3a KOHTpareHTeH - U3BbHOOPCOBUTE AepuBaTy,
puCK; npeTerneHn 3a KOHTpareHTeH
- NO3MUUNTE B TbProBCKNS NOPTAENTT, pUCK.

npeTerneHn 3a KOHTpareHTeH n
CETbJ/IMEHT PUCK.

B aktuBuTe ¢ PUCKOBO Terno 0% ce BKnruYBar:

1.

2.

.

MapnyHnTe cpeactBa B kaca, No pasnnawarenHu cmetkm B BHB un
3raTHUTE KIONYeTo B Tpe3opuTe Ha baHkuTe;

ObpxaBHUTE LEHHU KHWXa W B3eMaHWd, KOUTO ca rapaHTupaHu oT
npasuTenctsoTo Ha P Bwnrapus nnmn ot BHB;

M3pageHnTe LEHHU KHWXa UM B3eMaHusATa, KOUTO ca rapaHTupaHu oT
npaBuTencTBaTa Unn LeHTpanHuTe GaHku Ha cTpaHuTe, onpefeneHn B
Hapenba Ne 8;

M3gageHn UeHHU KHWXa M B3eMaHWsi, rapaHTupaHu OT npaBuTerncreaTa
Unu ueHTpanHuTe 6aHkn Ha CTpaHWTe, KOUTO He ca BkIoYeHn B Hapenba
Ne 8;

AKTUBM, 0Be3neyeHn C LEHHN KHIKa, eMUTMPaHM OT NpaBUTENICTBOTO Ha
P Bwnrapusa, BHB nnn npasutenctea u LeHTpanHu 6aHkn Ha cTpaHuTe,
noco4veHu B Hapenba Ne 8;

B3emaHus, konto ca nsusno obesneyeHu CbC 3anor Ha 3naro;

B3emaHus, konto ca m3uano obesneyeHn CbC 3anor Ha B3eMaHe KbM
GaHkaTta nog dopmaTta Ha OnokupaH [genosuT B fIeBOBE MU B
yy)xgecTpaHHa BanyTa, kato 3a nocnegHata BHB exenHeBHO obsiBsiBa
0OMeHeH Kypc.

B aktuBuTe ¢ puckoBo Terno 20% ce BKNOYBAT:

1.

lMpepoctaBeHn OenosnTv, B3eMaHWs MO peno caernku, B3emaHus no
ABNTOBY MHCTPYMEHTU, KOMTO Ca U3OadeHN Unu rapaHTMpaHun ot 6aHku ¢
n1LUeH3 3a ocblUecTBsBaHe Ha 6aHKoBa AENHOCT B CTpaHaTa Hu;
B3emaHna no MbTHUMYECKM 4YeKOoBE, YeKOBE 3a WHKacupaHe w Apyru
Napu4yHU MHCTPYMEHTU, KOUTO e BbaaT cbbpaHn unmu ca B npouec Ha
cbbupaHe;

N3papeHn LeHHU kKHnxa, Ho 6e3 cobCTBEHM akumn, U B3EMaHusl, KOUTO ca
rapaHTupaHu oT 6aHku OT cTpaHu, nocoveHn B Hapeaba Ne 8;
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4. 3papeHun LeHHU KHKa, HO 6e3 cobcTBEHN akumn, U B3EMaHUS, KOUTO ca
rapaHTMpaHu OoT GaHkM u3BbLH nocodeHuTe B Hapepba Ne 8, ako ca ¢
oCTaTby€eH NafeXx A0 eaHa rogmHa, CHMTaHO OT AaTaTa Ha U3roTBAHETO
Ha CbOTBETHaTa oT4eTHa hopma;

5. B3semaHusa cpewy MexayHapoOHW WHCTUTYUUW, MOCOYEHU CbLO B
Hapegba Ne 8, wnu B3emaHud, npsko, wu3uano u 6e3ycrnoBHO
rapaHTMpaHu oT TSX;

6. B3emanusi, konto ca obes3nevyeHn HanbIIHO CbC 3anor Ha LIEHHW KHUXKA,
EMUTUPaHN OT MEeXAYHapPOL4HM MHCTUTYLMK, NocodeHn B Hapenba Ne 8.

B aktuBuTte ¢ puckoBo Terno 50% ce BKnO4BaT:

1. BsemaHusTa no Kpeautu, M3Uano M HanbfnHO obesnevyeHn C MbpBa Mo
pen uvunoTeka, BbpXy 3acTpaxoBaH W OUEHEH NO cnpaBeanvBa LeHa
HeOBWXMM MMOT B XXUMMWLLHA crpaga, KomTo TpsibBa ga e obuTaBaH Unm
Oa npencton ga Oboe B3eT MOA4 HAaem OT KpeauTonosnydaTens, Kato
cymaTa Ha KpeauTa He Moxe Aa Hagsuwwasa 70% oT nnotekara.

Kbm aktuBute ¢ puckoBo Terno 100% ce OTHacAaT BCUMYKM OCTaHanu
aKTMBW, KOUTO HE Ca HamMepwuiM MSCTO B MOCOYeHMTe kaTeropuw. B Tasum rpyna
MoraT ga ObaaT BKIOYEHU Hanpumep B3eMaHus MNo KpeawuTn, KOUTO He ca
obesneveHun crnopen M3NCKBaHUTE B MPEeAXoOHNTE rpynu obeanevyeHuns.

M3uncnsiBaHeTo Ha PUCKOBUSI KOMMOHEHT Ha 3agbanaHcoBuTe Mno3vumn B
HoBaTa Hapepnba Ne 8 ctaBa no cblus HAYMH, KAKTO B NPeaxXoa4HaTa, T. €. BCUYKK
3a46anaHCcoBM NO3vUUK ce npupaBHsBaT KbM HGanaHCoBUTE C YacT OT OoTyeTHaTa
CN CTOMHOCT W NpU CbLMTE pUCKOBU Terna. U Tyk, Kakto npu pUCKOBO-
npeTerneHnTe akTUBW, OMNPedensiHeTO Ha CTOMHOCTTa Ha PUCKOBO-NpEeTEerneHnTe
3a00anaHcoBM MO3ULMW 3a KpeauTeH PUCK cTaBa Mo ABa PasfMyHW HauduHa B
3aBMCUMMOCT OT ToBa Aanu GaHkaTa e 3adbihkeHa da noaabpXa KanuTanoBu
M3NCKBaAHMSA 3a NasapeH PUCK Ha Mo3nUUUTE B TbProBCKMSI CM NOPTMENN, UK He.
CxemMaTu4HO TOBa MOXe Aa ce NpeacTaBu Mo CredHns HaunH:

PMCKOBO-HpeTeFHEHM npupaBHeHU 3agbanaHcoBM No3uUuK 3a KpeauTeH

puck

3a 6aHkun, npunarawm 3a 6aHKun, Henpunarawm

KannTanoBu N3NCKBaHUSA KanuTanoBu N3NCKBaHUA

3a nasapeH puck 3a nasapeH pUckK

1. OtumTtaTt ce no3vunnTe B 1. OTuMTaT Cce BCMYKM NO3ULMN
©aHkoB nopTdchenn B 6@HKOB 1 TbpProBcku NpoTderin,

Ho ©e3 n3BbHOOPCOBMTE AepuBaTH

B 3agbanaHcoBuTe No3numum ¢ KOHBEpPCUOHeH dakTop 0% OT oTYeTHaTa UM
CTOMHOCT ce BKNo4BarT:

1. Mo3nummn (UEHHM KHMXKa NO HOMMHAI, WUMOTEKM), KOMTO ca B MOf3a Ha
GaHkaTta M Apyrm pro memoriam nos3uvumm, no Kouto obaye HAMa aa
BBb3HUKHAT nialaHnAa OT CTpaHa Ha 6aH|<aTa;

2. HeycBoeHuUTe KpeauTHU aHraXvMMeHTW C MbpBOHayaneH CpoK A0 efHa
roguHa unu Tesu, KOMTo Morat ga 6baaT npekpaTeHu eqHOCTPaHHO OT
camaTta baHka 6e3 npeansBecTe No BCSKO BPEME;

3. OTmeHsieMUTe akpeanTmBu,
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4.
5.

MapaHumnTe U OpYyrM UHCTPYMEHTU, 06e3neYyeHn ¢ NnapnyHn CpeacTBa;
Opyrn 6e3purckoBu 3aa6anaHcoBN aHTaXXMMEHTH.

B 3ag6GanaHcoBuTe MNO3NMLUMM C KOHBepcuoHeH ¢paktop 20% oT
OoT4yeTHaTa UM CTOMHOCT Ce BKNO4YBaT:

1.

2.

3.

[lokyMeHTapHW akpeauTUBW, MpU KOMTO MPEeaMETbT Ha focTaBkata ce
npvema kaTo obesneyeHue;

AHra>XMMeHTU No cAEnKM ¢ KNMeHTM Ha GaHkaTa, KOUTO ce npekpaTaBaT C
M3TM4aHeTO Ha OonpedeneH nepuog WNU C U3NbIHEHMETO Ha ApYro
ycrnoBue, NOCOYEHO B CAENKATA;

Bcuuku gpyrv 3agbanaHcoBy MO3vUMK, NMPU KOUTO CbLuecTByBa Marka
BEPOSTHOCT 3a M3NUCKYEMOCT Ha 3afbIPKEHMETO, NoeTo oT baHkaTa.

3apgb6anaHcoBUTe NO3MLMKM C KOHBEPCUOHEH chakTop 50% oT oTyeTHaTa
CTOMHOCT ca:

1.
2.
3.

7.

OTKpUTU 1 NOTBBPAEHN OT BaHKaTa akpeanTUBY;

AxraxumenTu no caenkn NIF n RUF;

lapaHumM 3a O00OpO M3MbIHEHWE, TPBXHW, MUTHUYECKU W LOaHBYHU
rapaHuum wu Opyrm TakuBa, KOUTO HAMAT XapakTepa Ha KpeauTHU
3amecTuTenu;

HeoTmeHnnmn cTeHa-6am  akpeguTvMBKM, KOUTO HAMAT Xapaktep Ha
3amMecTUTen Ha KpeauTa;

HeoTMEeHMMM KpeauTHW aHraXXMMEHTW C MbpBOHAaYarneH Cpok Hag efHa
roaunHa;

[oroBopu 3a npogaxba m obpaTHO M3KynyBaHe, MO cunata Ha KOWUTO
NPEXBLPIMTENAT HA akTMBa MMa Bb3MOXHOCT Aa noucka oT OaHkaTa
nonyyaTten Ha akpeauTvBa Aa ro npexsbpnun obpaTHo;

Bcuukn  gpyry  nosvumu, 3a KOMTO MMa CpefHa BEPOSATHOCT 3a
N3NCKYEMOCT MO NOEeTOTO OT BaHkaTa 3agbiKeHMe.

3apbanaHcoBuTe NO3MLMK C KOHBepcuoHeH chaktop 100% oT oTyeTHaTa
CTOMHOCT ca:

1.

2.
3

oM

No

8.

MapaHumu, usgageHun ot BaHkaTa, KOUTO UMaT XapakTep Ha 3amMecTuTen
Ha KpeauTa;

BaHKoBM akLenTy u aBanu No 3a4bIMKEHNS HA KITMEHTMW;

HeoTmeHsemMn cTeHpa-0anm akpeguTmBu, KOUTO WMMAT Xapaktep Ha
3aMeCcTUTENM Ha KpeauTa;

IbknpocaHu nonuum, No KOUTO He ca 3agbIPKeHU Apyrn 6aHkuy;

Cpoenku, no kouTo cpelly 6aHkata morat ga 6baaT npeasBeHy obpaTtHu
WCKOBE;

YacTuyHO nNnaTeHu LieHHN KHIXKa No Map>xoBM CMETKM Npu Bpokepw;
AKTUBM, KOUTO Ca 3aKyrneHu Mo curaTta Ha AMPEKTHU crnopasymeHus 3a
dopybpaHa MoKymnka;

Bcuukn octaHanm no3uumm, No KOUTO CbLLECTBYBA BUCOKA BEPOSATHOCT 3a
N3NCKYEMOCT Ha MOeToTOo OT BaHkaTa 3agbiPKeHME.

Mpn n3uMcnsABaHETO Ha KanUTanoBUTE M3WNCKBaHWA 3a KPeaUTEeH PUCK B
HoBaTa Hapepnba Ne 8 ce BkmoyBaT M CbOTBETHO OTYMTAT M BIUAHMETO Ha puUCKa
OT KOHTpareHTa u CeTbI/IMEHT-PUCKBT.

B ©GaHkoBaTa npakTWUKa KOHTPareHTHUAT pUCK Cce onpedens Kato
noTeHUmManeH puck 3a Bb3HMKBAHE Ha PUCKOBA EKCNo3vuMa B e4Ha Tbpro.cka
6aHka kbM gpyrm 6aHkM unm HebaHkoBU PUHAHCOBWU UHCTUTYUMU. Hanpumep, ako
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TbproBcka H6aHka X e noena aHraXXumeHT fa NpegocTtaBu Ha TbproBcka HaHka Y
YacTHM obnurauum Ha dmpma Z u Bb3MOXHATa BEpPOATHOCT e GaHka X ga He
M3NbIHN 3aabiKeHNsTa cn KbM GaHka Y, ToBa Hanara nocrnegHarta Aa nogabpxa
Kanutan, KouTo ga obe3sneyaBa puvcka OT KOHTpareHTa, B criyyas — 6aHka X.

KoHTpareHTHMAT puck kbM OGaHKM MOXe [Oa ce pasrnexga B HSAKOMKO
acnekra:

e CyBEpEHEeH pUCK, KOWTO Ce wu3passBa B HEBb3MOXHOCTTa WNu
HeXenaHneTo Ha NPaBUTENCTBOTO Ha AajeHa cTpaHa fa nnaTtu cBouTe
3a0biKeHus;

e [ObpXaBEH pPUCK, KOWTO Ce u3passiBa BbLB Bb3HUMKBAHE Ha
HebnaronpuaTHM NpoMeHW B  OOLLIEeCTBEHO-MoNUTUYEecKaTa  w/unm
MKOHOMMYEecKaTa oOCTaHOBKa B [afeHa CTpaHa, B pe3ynTar OT KOeTo
Tbproeckata 6aHka 6y noena 4ONbIHUTENHN PUCKOBE;

e 0aHKOB pUCK, KOWTO Hamupa MposIBieHWe BbLB BroOlWaBaHe Ha
(HPUHAHCOBOTO CbLCTOSHWE Ha AadeHa GaHka unu HebaHkoBa PUHAHCOBM
WHCTUTYLUMS — KOHTpareHT, BKM. U M3nNagaHe B HennatexocrnocobHocCT,
BCMNEACTBME Ha KOETO TbproBckata GaHka Om noena AOMbIHUTENHU
pvckoBe 1 Jopw 3aryou;

OnpepensHeTo Ha KOHTPareHTHUS PUCK M3NUCKBa onpeaensiHe Ha PUCKoBUTE
Terna Ha KOHTpareHTUTe Ha TbproBckaTa 6aHka, a ToBa MOXe [a CTaHe Ha
OCHOBaTa Ha PeNTMHIoBaHe, KaTo:

e odmunaneH MexgyHapo4eH PeunTuHr, onpedeneH OT aBTOPUTETHA

penTtuHrora areHumsi - Moody’ s, Standard & Poors u gpyru Takmea;

e BbTPELUEH PENTUHT, onpedeneH OT LueHTpanHaTa 6aHka;

e B cnyyaw, 4e nuncea odwuumaneH BbTPELUEH PEWTUHI, CTeneHTa Ha
KOHTPareHTHUS pUCK Ce onpefens Ha OCHOBAaTa Ha HAKOJSIKO nMokasaTters
M Te ca [ABa BuOa: a) KOJIMYECTBEHUM — KA4YeCTBO Ha aKTuBMUTE,
KanuTanoBa afekBaTHOCT, §MKBMAHOCT W JOXOAHOCT u  ap.; ©)
KayeCTBEHM — aKUMOHepHa CTPYKTypa, KayecTBO Ha MEHUIKMBHTA,
¢mHaHcoBa cpega v ap.

Cny4yauTte, B KOMTO BaHKMTE U3uncnaBaT KanuTanoBy U3NCKBaHWSA 3a PUCK OT

KOHTpareHTa, ca criegHuTe: '

e MpuM HeypeoeHW OTHOLWIEHWs MO cAenknm u cBoOOAHM [OCTaBkM B
cnyyauTe, Korato: a) 6aHkuTe ca nnaTtunu LeHHUTE KHWXa, npeam Aa
nony4yaT, WM ca NpeaoCTaBUNM LIEHHWTE KHWXa, npeaun ga um obae
nnaTteHo 3a TAx; 6) Mpu TpaHCrpaHWYHW CAENKM € U3MWHaN eOuH Unu
noBeye OHW OT M3BBPLUBAHE Ha MrallaHeTo MnM JocTaBkaTta, TyK ce
OTYMTa CTOMHOCTTA Ha ObIMKMMUTE Ha TbProBckaTa GaHka LEeHHWN KHUXA,
CTOKW UK Napu4HW CPeacTBa;

e MpW pPeEno cOenkud, BKIIOYEHW B TbProBCKUSA MNOpPTdENs, ce oTyuTa
pasnukata, Korato € MonoXuTenHa BenuuMHa, Mexagy nasapHaTa
CTOMHOCT Ha LEHHWTE KHMXa WNW CTOKUTE W nonyveHuTe OT GaHkaTa
cpencTsa nNpw peno caenkara;

e MpW COENKM MO NPedoCTaBsHE B 3a€M Ha LEHHW KHMXKa WM CTOKW,
BKITIOYEHN B TbProBCKUSA MoOpTdhenn, ce otynta pasnukaTta, Korato e

® Bx. Hapen6a Ne8 3a kanvTanoBaTta afeKkBaTHOCT Ha OaHkuTe ..., un. 22, an. 1, an. 2, an.3 n an. 4.
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NnonoXxuTenHa BennyvnHa, mMexny nadapHarta CTOWHOCT Ha LUeHHUTe KHUXa
WINN CTOKUTE M NasapHaTa CTOMHOCT Ha 06e3ne4YeHneTo;

e Mpu obpaTHM peno CAenkn ce oTynTa pasnukara, Korato e noroXuTenHa
BeNnMuMHa, Mexay cymarta, npefocTtaBeHa KaTo KpeauT oT GaHkaTa, u
nasapHata CTOMHOCT Ha LUEHHWTE KHWXKa WM CTOKW, KOUTO T9 €
nony4una;

e [IpU CcAeNkK1 No nojiydyaBaHe B 3aeM Ha LeHHU KHWXa Ui CTOKK ce OTHUTa
pas3nukaTta, Korato € noJfioxXuTeriHa BeJlMYnHa, Mexay na3apHaTta
CTOMHOCT Ha 06e3ne4YeHneTo M nasapHaTa CTOMHOCT Ha LEHHUTE KHMKa
WINN CTOKK, KOUTO TS € nony4una.

KanvtanoBoTo M3uckBaHe 3a KOHTpareHTeH puck e 12%.

CeTbNMEHT-PUCKBT Bb3HWKBA MPUM TbProBUA C LEHHU KHWXA, ObIroBu
WHCTPYMEHTU W [epvBaTVBM U Ce u3pas3siBa B HEBBb3MOXHOCT Ha OaHkaTa
KOHTpareHT [fa u3nbiHW OJOroBOPHUTE CU 3aObiHKEHUs npean unv Ha gatarta Ha
CEeTbNMEHTA, T.€. TbproBckaTa baHka TpsibBa ga pasnonara exegHeBHO C Kanutan,
JocrtatbyeH, 3a ga nokpue To3u Bua puck. OtyeTHaTa dopma, KOATO oTpassBa
CEeTbJIMEHT-PUCKA, BKIOYBa CAOeNKM C ObJroen, KanutanoBu WU CTOKOBU
MHCTPYMEHTU, KOUTO HE Ca ypeaeHu cnen aatute Ha AocTtaBkata MM, YCTaHOBEHU
CbC CKMoYeHUTe pgoroBopu. B oTtyeTHata opma HamupaT MSICTO CymuTe,
oTpassBallm pa3Mepa Ha noTeHumanHarta 3aryba 3a TbproBckata 6aHka, B cny4van
Ye He ObAaT M3NbrHeHW 3agbivkeHusta. Korato Te3m cymum ca 3aryba, Te ce
n3uncnsBaT KkaToO pasnvka Mexgy OOroBopHaTa LieHa WM nasapHata UeHa KbM
CbOTBETHaTa OTYeTHa pdaTa. [lonyyeHUTe UEHOBU pas3NuMKM ce yMHOXaBaT Mo
CbOTBETHUSI (haKTOP 3a NoTeHUMarnHa saryba. '°

Cnen n3uncnsaBaHeETO Ha PUCKOBMS KOMMOHEHT Ha akTUBUTE Ha OCHOBAaTa Ha
puckoBuUTe Terna Ha 6anaHcoBuTe u 3agbanaHcoBUTE aKTVBU Ce MpeMUHaBa KbM
OTYMTAHETO Ha ApPYr PUCKOB KOMMOHEHT, Ha 4YMATO OCHOBa Ce M3yncnsasa U
OBLUMAT PUCKOB KOMMOHEHT, U TOBa € Nas3apHUSIT PUCK.

B Hapenba Ne 8 nasapHusaT puck € onpedeneH kato puck oOT 3arybwm,
Bb3HUKBALWLM OT [OBWXEHUATaA B Nas3apHUTe LUEeHU Ha ObIroBute (J'IVIXBeHI/ITe) n
KanutanoBUTE WHCTPYMEHTU OT TbProBCKMS MOPTENN M Ha BanyTHUTE U
CTOKOBUTE MHCTPYMEHTM OT TbProBCKUSI U GaHKoBMs mopTdein,’’ T.e. TO3n puck
MOXe [a Ce CpellHe B crneuuanuavpaHata WKOHOMMYecka nutepaTypa U B
GaHkoBaTa NpakTMKa kaTo LieHOBU pucK. Ton obxBalua:

e TMO3ULUMOHHUSA PWUCK Ha KanuTanoBWUTE WHCTPYMEHTU B TbProBCKUSA

nopTtdenn;

e MO3ULMOHHUSA PUCK Ha OBbATOBUTE UHCTPYMEHTU B TbProBCKUSA NopTdenn;

e BanyTHUS PUCK B TbProBCkUsA 1 6GaHkoBMSA nopTdens;

e CTOKOBMSI PUCK B TbProBCKMS U BaHKOBUSA nopTdensn.

3aegHo ¢ ToBa HapenbaTa gaBa Bb3MOXHOCT Ha TbproBckute GaHku ga
n3bepaT eavH OT cnegHvTe NOAXOAM 3a N3YNCNABAHE Ha KanuTanoBOTO U3MCKBaHe
3a nasapeH puUcK, a UMEHHO:

e CymMaTa Ha KanuTanoBWUTE M3UCKBAHWS 3a NasapeH PUCK, U34YMCIIEHW MO

CTaHgapTM3upaHus nogxon;

'® Nak Tam, un. 26, an. 3.
" Mak Tam, un. 27, an. 1.
'® Hapen6a Ne8 3a kanuTanoBaTa afekBaTHOCT Ha GaHkuTe ..., un. 27, an. 3.
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e CyMaTa Ha KanuTanoBuUTE M3UCKBAHWS 3a NasapeH PUCK, U34YMCIIEHW MO

noaxond, 6a3upaH Ha BbTPELLHU Moaeny;

e kOMOMWHauwus OT ABaTa nogxopaa.

KbM nasapHus puck ce oTHacst U MO3ULMOHHUAT, KOWTO Ce onpegenst kato
PUCK OT NPOMsiHA B LEHUTE Ha UHCTPYMEHTUTE B TbPrOBCKUS rlopT(i)eVln19 M TOn ce
OTHacs A0 AbArMTe U KbCUMTe no3vumm Ha GaHkuTe. To3n puck uma gBa
KOMMOHEHTa — cneunMduyeH Mo3ULUMOHEH PUCK U 0OLL MNO3ULMOHEH PUCK.
Pasnukata mexay Tax € BbB (hbakTopute, KOUTO Le NOBNUSAT BbpXy LieHaTa Ha
JadeH WHCTPYMeHT. Taka npu crneunduyHus NMo3NUMOHEH PUCK NpomsHaTa B
LeHaTa Ha MHCTPYMEHTa ce ObimkM Ha dakTopu, KOUTO Ce OTHACAT OO eMUTEHTa
Ha TO3M WHCTPYMEHT, WIM - KOorato cTaBa Ayma 3a JepvBaTt, 4O eMUTEHTa Ha
DasoBusa aktue. lMpu 0OWMS MO3NUMOHEH PUCK MPOMSIHA B LieHaTa Ha JafdeH
WHCTPYMEHT MOXe [a HacTbMu B pe3ynTtar OT MNpoMsiHa B pPaBHULLETO Ha
NXBEHNTE MPOLEHTM, KOraTo CTaBa Ayma 3a TbpryBaH AbITOB UHCTPYMEHT WM
ObMroB AepuBaT, Uiv nopaau NpoOMeHW B KanutanoBusi Nasap B Clyvan Ha akuuu
unu JAnNoBM yyacTust B KanuTana unu kanuTtanoB gepuar. OueHkata Ha
NMO3MLMOHHUS PUCK NpeacTaBnsiBa cymaTta OT YeTUPU KOMMOHEHTA:

e CneumdpUyeH p1UCcK Ha AbITOBUTE MHCTPYMEHTMH;

e 00LY pUCK HA OBMArOBUTE UHCTPYMEHTH;

e crneunduUyeH p1UCK Ha KanuTanoBuUTe MHCTPYMEHTH;

e 006L pUCK Ha KanNUTanoBUTE UHCTPYMEHTH.

Cymarta oT YeTmpuTe KOMNOHEHTa, YMHOXeEHa ¢ uncnoto 8.334, ce Bknto4Ba
B CTOMHOCTTa Ha OOLMA PUCKOB KOMMOHEHT M y4acTBa B 3HaMeHaTens Ha
OTHOLLEHMATA 3a KanuTanoBa aAekBaTHOCT KaTO PUCKOBO-NPETErNeHN nNo3uumm 3a
MO3MLNOHEH PUCK.

CnepgBalla cTbhka Npy onNpegernsHe Ha nasapHuUsi pUCK € N3YNCNSABAHETO Ha
KanuTanoBOTO M3UCKBaHe 3a BanyTeH puck. BanyTeH puck Moxe Aa Bb3HWKHE Mpu
noaabpKaHe Ha OTBOpPEHa MO3nuUns B YyXXAecTpaHHa BanyTa nopagu yBenmyeHuTe
konebaHnsi Ha BanyTHUTE KypcoBe, Npu KOETO BaHKkaTa MoXe Aa NpeTbpnu 3aryou
B pesyntaT OT pe3kM MNPOMEHM Ha BanyTHWS Kypc npe3 nepuoga, B KOWTO
nosvumnsita Ha 6aHkata e oTkpuTta. MNpu Bb3HWKBAHE Ha BanyTeH pUCK MOXe Ada ce
Hanoxu 6aHkaTa ga CKMYM JOMbIHUTENHN CAENKN NPy NPOMEHEH Kypc, 3a Aa ce
3aMecCTaT HeocbLecTBeHUTe caenku. MNMpean npomennte B Hapenba Ne 8 obuwiarta
HeTHa BanyTHa no3uums Ha BaHkUTe ce onpepensile crnopen U3MCKBaHUATa Ha
Hapepnba Ne 4 Ha BHbB 3a BanyTHMTE no3uumn.

Bcsika TbproBcka 6aHka e 3agbinkeHa Aa M3vuchsiBa KanutanoBo M3UCKBaHe
3a BanyTeH pUCK, NPOM3TUYaLL OT No3MuunTe B BaHKOBMS U TbProBCKUSt NOpTdeENns,
KoraTo cymarta Ha ofuwarta oTKpuTa BanyTHa Mno3vumst M HeTHaTa W nos3vuus B
3naTo HagxBbPNs 2% OT coBCTBEHNS 1 KanuTan,?! a KanUTanoBOTO U3KCKBaHE 3a
BanyTEH PUCK Ce U3YMCMsABa, KAaTO Ce YMHOXM cymaTta OoT obuiata HeTHa oTKpuTa
BanyTHa MO3WLMS W HETHATA NO3WLMS B 311aTo Mo 12%.%

OnpepensHeTo Ha obwaTta HeTHa BanyTHa MO3WUWMS MpeMuHaBa npes
cneaHnTe HAKOMKO CThIKM:

Mak Tam, un. 28, an. 1.
Mak Tam, un. 28, an. 4.
Hapen6a Ne8 3a kanvTanoBaTta agekBaTHOCT Ha 6aHkuTe ..., un. 40, an. 1.
Mak Tam, un. 40, an. 2.
Mak tam, un. 40, an. 5.
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e M3yUCnsiBAa Ce HeTHaTa Mno3vumMsi BbB BCsKa OTAeNHa BanyTa,
BKITHOYMTENHO 31aTOTO;

e HeETHUTE MO3VUMM BbB BCHAKa BanyTa Ce Mpeusyncnsasat B JIeBOBE MO
Kypca Ha bHbB 3a geHs;

e CcymupaT ce MNOOTAENHO HETHUTE AbMArM M HEeTHUTE KbCW MOo3UUMK, C
N3KIMHOYEHNE HA NO3NLUNTE B EBPO;

e obLwaTa HeTHa BanyTHa NO3uuus NpeacTaBnsiBa no-rongamara ot obwata
HeTHa AobMra no3muus 1 obLiaTa HeTHa Kbca no3nums.
B Hapenba Ne 8 ca noctaBeHM M KOHKPETHWU M3MCKBAHUSA KbM TbProBCKUTE
6aHK1 N0 OTHOLLIEHUE Ha SIMMUTUTE 3a BanyTHUTE MO3ULMM, & UMEHHO: !
e MaKCMManHoO CbOTHOLIeHMe B pa3mep Ha 15% mexay HeTHaTa oTKpuTa
nosmumnsa BbB BCSIKa YyxXaecTpaHHa BanyTa U pasmepa Ha cobCTBeHus ¢
Kanutan c U3KINtoYeHne Ha eBpoTO;

e MaKCMMarnHO CbOTHoWeHue B pa3mep Ha 30% mexagy obuwaTta HeTHa
BanyTHa No3nunsi u paamepa Ha cobCTBEHUS 11 KanuTarn.

HoBata Hapenba Ne 8 noctaBsa KbM BCsika TbproBcka GaHka v Kanutanosu
N3NCKBaHMS 3a CTOKOB PUCK, KOUTO TpsAbBa Aa MOKPUAT pucka OT MO3NLMM B CTOKM
NN CTOKOBM AepuBaTmBu OT OaHKoBUS M TbproBckusd noptdenn. Crokosute
no3muun BKNOYBAT:

e OnaropogHun metanu (6e3 3naToTo);

CENCKOCTOMNaHCKN NPOAYKTK;

nornesHu nskonaemu;

mMeTanu;

OepuBaTuBY;

ApyrM OMHaHCOBW MHCTPYMEHTU, CBbP3aHU CbC CTOKM.

Bcska crtokoBa no3vuMa ce wuspas3siBa B Hapegbata 4pe3 cTaHgapTHO
npucbllata W MepHa eguHMua no CnoT ueHaTa, w3yucrneHa B feBoBa
PaBHOCTOMHOCT Mo Kypca Ha BHB. HeTHaTa cTokoBa no3vumna e pasnukata Mexay
abnarata M kbcaTa no3vumMsi B CbOTBeTHaTa cToka. Cymarta OT kanutanoBuTe
M3NCKBaHMSA 3a BCsika CTOKa faBa obLLOTO KanuTanoBO U3NCKBAHE 33 CTOKOB PUCK.
KanntanoBoTo m3nckBaHe 3a BCsika OTAeNHa cToka e cyma oT 22.5% oT gbnraTa
UNn KbcaTa HeTHa no3vuus 3a Bcsika cToka U 4.5% oT OpyTHata nosuvuus,
npeacTaBnsBalla cymarta oT Abfrata unu kbcata nosuuusi. Cnen nsymncnsiesaHe Ha
0o6LLOTO KanMTanoBo M3WCKBaHE TO Ce yMHOXxaBa no 8.334 u Taka nony4veHarta
undpa y4acTBa B M34MCNSIBAHETO HA OOLLMSA PUCKOB KOMMOHEHT B OTHOLLUEHUSATA
Ha KanuMTanoBaTa ageKBaTHOCT.

OT HanpaBeHuUTe cpaBHeHWss Ha HoeaTta Hapemba Ne 8 Ha BHB 3a
KanutanoBaTa afeKkBaTHOCT Ha GaHkuTe CbC CTapaTta, KakTo U OT u3BedeHuTe
pasnukn, SICHO ce odepTaBa TeHAeHUMATa KbM OCbBpEMEHsIBaHe Ha nogxoda 3a
n3uucrnisiBaHe Ha KanutanoBaTa ageKkBaTHOCT Ha B6aHknTe, 1 TO Hal-Beye B Nocoka
KbM MOBMLLABaHe Ha YyBCTBUTENIHOCTTA KbM puUcCKoBeTe B GaHkoBaTa OEeWHOCT,
KOeTO npaBu Hapegbata MHOro no-criokHa oT npegxopHaTa. ToBa, ye obwmTe
M3NCKBaHMSA 3a KanuTanoBa afekBaTHOCT, a WMeHHO — o6wa kanuTanosa
a[eKBaTHOCT M afeKBaTHOCT Ha kanuTana oT MbpBW pef, He ca U3MEHEHW, He
O3Ha4yaBa, Ye He e MPOMEHEeHa TexHosorusaTa Ha msdncnseaHeTo M. Hanpotus,
TEe3N nokasaTtenu oTpassiBaT He CcaMO KpeauTHUS,, HO W NasapHus puUCK, a

% Nak Tam, un. 42 an. 1.
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BrnocneacTteue Lie otpasdaBat W onepaunoHHUA PUCK. B 6GaHkoBaTa NnpaKkTuKa
nocnegHuAT ce OTHacs KbM PUCKOBETE, CBbp3aHu ¢ DaHkoBaTa AeNHOCT, KaTo KbM
TAX Ce BKIMIOYBAT KPEAUTHUAT U nasapHuAT puck. OnepaumoHHUAT PUCK Bb3HUKBA
NPV YOBELLKWN FPELLUKM, MO UMW NINMCa Ha BCAKaKbB MEHWOXMBHT, KaKkTO U PUCK,
CBbp3aH C MpOMycKM C MWHOpMauuoHHaTa CuUCTeEMa, T.e. M3MNON3BaHETO Ha
MHOPMALIMOHHN MPOJYKTU, KOUTO HEKOPEKTHO OTYUTaT MHGOpMaumaTa, CBbp3aHa
¢ puckoBeTe B 6aHKkoBaTa AENHOCT.
Mpepnoxenunata Ha basen Il ce ocHoBaBaT Ha Tpu pa3gena, HapeyeHu oLle
cTbnBoBe: 1. MUHMMANEH pa3Mep Ha kanuTana” oT rmefgHa Touka Ha KpeauTHWS,
nasapHuss M OnepauMoHHUS PUCKOBE; 2. HaA30pHWS npouec; 3. nasapHaTa
ancumnnuHa. BHB 4pes ynpaBneHue ,baHkoB Hagsop” yyacTBa B pellaBaHe Ha
3agauuTte, noctaseHn ot basen Il no oTHOLWeEHWe Ha ponsTa Ha Hag3opa 3a OueHKa
Ha ed)eKTMBHOCTTa Ha NONMUTUKNTE Ha BaHKMTe 3a ynpaBrieHue Ha pucka; 3a ToBa
JocTaTbyeH N e cobCTBEHUAT KanuTan Ha 6aHkuTe 3a NOKpMBaHe Ha PUCKOBETE B
AeNHoCTTa MM U nputexasaT N GaHkMTe HageXaHUW CUCTEMM 3a OLeHKa Ha
puckoBeTe. basencknsat koMuTeT e onpedenvn U YeTUpPU OCHOBHW NMPUHLMNA Ha
Haa3opHust npernen;:
e baHknte TpsAbBa camu ga paspaboTAT CMCTEMM 3a OLEHsiIBaHe Ha
oblWarta cu KanuTanoBa afeKBaTHOCT BbB Bpb3ka CbC CBOS PUCKOB
I'IpO(*)VIJ'I N cTpaTterna 3a nogabpXXaHe Ha HMBaTa Ha Kanutana Cu.

e HapsopHute opraHu TpsibBa Aa M3BbPLUBAT Mpernes Ha OLueHABaHeTO Ha
cTpaterMmTte 3a BbTpellHaTa KanuTanoBa afekBaTHOCT Ha OaHkuTe,
KaKTo M Ha cnocobHOCTTa UM Aa cregdar M ocurypssaT cbOnogaBaHeTo
Ha perynaTopHUTE KanuTanoBW CbOTHOLUEHUS, KATO HAaA30PHUTE OpraHu
TpabBa ga npeanpuemar nogxogswimTe Hag30pHW AEWCTBUS, ako He ca
yOOBMETBOPEHM OT pesynTaTa Ha TO3m npoLec.

% KanutanbT ce cmsiTa 3a €QVH OT KNn4yoBuUTe PakTopu, Bb3 OCHOBA Ha KOWTO MOXe Aa ce OLeHu
HagexaHocTTa 1 6esonacHocTTa Ha eaHa GaHka. [pe3 nocnegHuTe rogvHu ponsita Ha cobCcTBeHMs
kanutan Ha 6GaHkMTe cTaBa BCe MO-3HauYMMa B pes3ynTaT OT npoMeHuTe B Gbnrapckoto 6aHKoBO
3aKkoHogaTencTeo. Taka ¢ BbBegeHaTa npe3 1999 r. Hapenba Ne7 Ha EHB 3a ronemute ekcrnosvuumn Ha
OaHkuTe pas3MepbT Ha ronemMuTe PUCKOBU EKCMO3MUMM Ce MOCTaBsi B 3aBUCMMOCT OT COGCTBEHus
kanutan (kanutanosata 6asa), onpegeneH crnopef uavMckBaHuaTa Ha Hapenba Ne 8 3a kanuTanosata
agekBaTHOCT. [lpyra npuyMHa 3a Bce no-BaxkHaTa ponsi Ha cobCTBEHUS KanvTan 3a CbLUeCTBYBaHETO Ha
OaHkuTe €, 4Ye Te U3BbPLUBAT BCUYKM [AOXOOOHOCHW Ornepauun, Kato M3non3eaT 3aeTuTe BPeMEHHO
cBOOOOHM Napu4HWU cpeacTBa Ha rpaxgaHute u pupmnte U napute Ha cobctBeHuumTe uMm. Cnopen
3aKkoHOBUTE pasnopenbu Bcsika TbproBcka baHka e 3agbiikeHa fa yyacTBa CbC COOCTBEH kanutan B
cpefcTeara, ¢ KouTo paboTu 1 KOMTO ynpaBnsiBa, 1 To3u kanutan He 6vuBa aa 6bae no-manbk OT geceT
MUIMOHA NneBa.

B cneunanuaupaHata 6aHkoBa nuTepaTypa W npakTvka LMPOKO Ce U3Mon3Ba n3pasbT “AoCTaTbYyHOCT
Ha kanuTana”, kaTo nog AOCTaTbYeH KanuTan OCHOBHO ce pa3bupa, Yye HeroBusT pa3mep Tpsibea aa
6bae gocTaTbyeH 3a U3NbIIHSABAHE Ha OCHOBHUTE (yHKUMM OT BaHkata M 4e Tol crnocobcTBa 3a
CcTabunHOTO N (PYHKUMOHUPaAHE W HeyTpanuaupa pUCKOBETE, Ha KOUTO Tsi € MOAJIOKEHa B CBOsATa
neviHocT. 3aefgHo ¢ ToBa TpsibBa Ja ce MMa NpeaBua U Ye npekarieHo BUCOKMAT cOBCTBEH kanuTan
HamansiBa CTOMHOCTTa Ha koedWuUMeHTa ,Bb3BPbLLAEMOCT Ha KanuTana”, a HUCKMAT uanara GaHkata
Ha pUCK OT M3nagaHe B HECLCTOATENHOCT, ako MopTENTbT OT PUCKOBU akTMBM € TBbpae ronsim. B
OaHkoBaTa Teopus M NpakTMKa ca M3BECTHM [Ba HauMHa 3a onpefensHe Ha OOCTaTbyHWA pasmep Ha
Kanutana — perynatopeH W nasapeH. [pu perynatopHusi nogxof HMBOTO Ha Kanutana Ha egHa
TbproBcka GaHka ce onpegens oT ueHTpanHaTta 6aHka, npu Hac — oT BHB. OT camoTo HanmeHoBaHWe
Ha BTOpPUSI HA4YMH CTaBa $ICHO, Ye OaHKOBUAT Masap onpedenst uma nu AajeHa TbproBcka OaHka
ctabunHa kanuTanosa 6asa, U HaMa Takaga.

% Bx. basenckM KOMUTET No GaHKOB Ham3op, MexayHapodHO yeOHakBsiBaHE B WM3MepBaHETO Ha
Kanutana v kanutanoBuTe U3nckBaHus, c. 222 — 230.
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e HapsopHute opraHn TpsibBa Oa Avpxat OaHkuTe [da  M3BbpLUBAT
Oe/HOCTTa Cu NpW  KanutanoBW W3WCKBaHUSA Hag perynatopHuTe
MUHMMYMW M Oa M3NCKBAT OT OaHKMTe Aa nogabpXaT Kanutan Hag
MUHMManHus pa3mep.

e Hap3opHuTte opraHu TpsAbBa ga ce CTpeMsAT Ja ce HaMecBaT Ha paHeH
eTan, 3a Ja NpegoTBpaTAT cnagaHeTo Ha kKanutana nog MUHMManHuTe
paBHuLa, HeobxoouMMu C Orned Ha PUCKOBUTE XapakTEepUCTUKM Ha
OafeHa 6aHka, N CbOTBETHO Aa M3UCKBAT npegnpuemaHe Ha no-6bp3u
nonpaBuUTENHM MEPKW, aKo KanuTanbT He ce noaabpxa B [00po
CbCTOSIHUE UMK He Ce Bb3CTaHOBSIBA.

W cera BHB n3nonasa onpegeneH MHCTPYMEHTapuyM 3a LenuTte Ha Hag3opa

BbPXY TbProBCckMTe 6aHKM NO OTHOLLEHNE Ha COBCTBEHMS KanuTan:

e KN3gaBaHe Ha NuuUeH3n 3a 6aHkoBa AeWHOCT — B AelcTBalius 3akoH 3a
GaHKMTe ce Noco4Ba, Ye ,3a Aa U3BbPLUBAT BaHKUTE AENHOCT, Ce M3NCKBa
MUCMeHO paspelLeHue, nsgaaeHo ot bHBE"?’

e MpefncTaBsiHe B OMNpeAerieHnTe CPoKoBe Ha OT4YeTHU dhopmu no Hapenbwm
Ne 7 3a ronemute ekcno3vumm Ha ©OaHkute, Hapenb6a Ne 8 3a
KanuTanoBaTta agekBaTHOCT Ha GaHkuTe, Hapepoba Ne 9 3a oueHka wu
Knacudukaums Ha pyCKOBUTE EKCro3numm Ha GaHkMTe 1 hopMmpaHe Ha
npoBu3nmK 3a 3arybu ot obesueHka, Hapenba Ne 11 3a ynpaBneHneTo u
Hag3opa BbpXy JMKBMOHOCTTa Ha OaHkute m ap. BHB nposepsiBa
CraseHu Nu ca N3MCcKBaHusaTa no HapegobuTe;

e u3BbpLBaHe Ha 6aHkoBKM nposepkn — BHB Moxe Aa nancksa oT GaHkute
Aa N npefocTaBsAT BCUYKM ,q0Ky|\2/|8eHTV| U MHdopMauus, Kakto 1M aa
M3BbpLUBA CbOTBETHUTE NPOBEPKU.

MmeHHO uype3 oTyeTHUTe dopmm no Hapepba Ne 8 u upe3 npoBepkute
Hag3opHUUMTE LWe MoraT Ja KOHTponupaTt cra3BaHeTO Ha M3UCcKBaHuATa 3a
KanuTanoBa afeKBaTHOCT OT T[fiefHa TO4YKa Ha KpeauTHUdA, nas3apHus U
onepauunoHHMs puck. 3aegHo ¢ ToBa ,baHkoB Hag3op” nepvoguyHoO NpoBepsiBa U
NPaKTUKNTE Ha OTAeNHUTE BaHKM 3a OLEHKA Ha KpeAUTHOTO KavyecTBo.

BaxHa e ponaTta Ha BHB 3a n3BbplBaHETO Ha KOHTPOST Hah TbProBCKUTE
DaHkM 3a TOBa ganuv crnassaT nasapHaTta gucuvnnuHa. ToBa e u TpeTuaT cTbnb Ha
Basen Il. Kakto nocounxme, HEroBoTO npefHasHavyeHWe e fa gonbfea gpyrute
nBa cTb6na no OTHOLLEHWE Ha kanuTanosoTo perynupane.”’ LienTa e GaHkuTe ga
OboaT HacbpyaBaHM ga  cnasBaT  nasapHa  gucuMnivHa  NocpencTBOM
pa3paboTBaHETO M BbBEXOAHETO Ha OMNPEeAEneHn U3NCKBaHMS 3a OMNOBECTSIBAHE,
OT KOMTO [a ce HanpaBu OLeHKa Ha KanuTanoBaTa aJeKBaTHOCT Ha camute
Garkn. Ponsita Ha ynpaBrneHue ,baHkoB Hap3op” e ga cnean ganu baHkute
OMoBeCTABAT M3UCKBaHaTa OT TsX MHopMauusa B CPOK M Janu OMOBECTABaHUATA
Ca KOpPEKTHM, KaTo MO TO3M HayMH Bb3AencTBa Bbpxy OaHkuTe u HeyTpanuaupa
Bb3HMKBAHETO HAa Bb3MOXHWUTE puckoBe. Taka LeHTpanHaTa 6aHka e 3acTtasu
TbproeckuTe H6aHku Aa paboTAaT NPy 3HAYUTENTHO MO-rofisiMa NPO3PayYHOCT.

2 By. [IbpxaBeH BECTHUK, 6p.34 oT 25.04.2006 r., un. 11, an.1.

% Bx. [ObpxaBeH BecCTHWK, 6p.37 ot 05.05.2006 r., un.4, an. 1.

% Mak Tam. Bx. basenckyn koMUTET No 6aHKOB Haf30p, MexayHapoaHO yeaHaKBSBaHE B U3MEPBaHETO
Ha Kanutana v KanuTanoBuUTe U3NCKBaHWs, C. 247.

® Nak Tam, c. 247.
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2. MMpepusBukatencrTea npes TbProBCKUTe GaHKU NpU U3MbJIHEHUe
Ha U3UCKBaHMATA 3a KanuTanoBaTa afeKBaTHOCT

Kakto Beye nocoumxme, baHkMTe ca usnpaBeHu npen MHOXECTBO PUCKOBE.
Cnopepg ToBa, Aanu cboTBeTHaTa 6aHka cama ce Haco4Ba KbM AEWHOCTU, HOCELLM
pPUCK, HO CbLUEBPEMEHHO W BUCOKa Me4vanba, WM PUCKOBETE Ce CryyBaT Mo
npuumHn n3BbH 6aHkaTta, puckoBeTe B 6GaHKoBaTa AEWHOCT ce pas3genat Ha
Cb3HaTENHM U Hecb3HaTenHW. KbM Cb3HaTeNHUTE ce OTHacsa Hanpumep
KpeouTHuUAT puck. Mpu Hero obaye TbproBckaTa GaHka MMa NPeAMMCTBOTO, 4e
MOXe [a ro KOHTponupa 1 CbOTBETHO ynpaensea. [10-CrnoXxHO € NoNoXeHNETO Npu
Hecb3HaTENHUTE PUCKOBE, TbI KaTo Te He camMo He MoraT ga 6baar u3barHaTu, Ho
W TPyOHO ce ynpaBnsBaT. TakbB pUCK Bb3HWMKBA HanpuMMep nNpuv YMULLMEHU
3rIOHAMEPEHN OEWCTBUS Ha OUMbP U MpU NUNCa Ha KadecTBEH HaA3op BbpXy
HeroBuTe NO3MLUMKU, KOMTO MOraT da AoBedaT A0 3HauuTenHu 3arybu 3a GaHkata.
ToBa o03HayaBa, 4Ye 3a Jda ynpaBnsBaT PUCKOBETE, Ha KOMTO Ca MOATOXEHMW,
TbproBckute GaHkm TpAbBa Oa M3rpagaT M CbOTBETHUTE OpraHu U CTPYKTYPHWU
3BEHa, KOUTO [a M3BBLPLUBAT Tasn AeHocT. B noBeveTo TbproBcku GaHkK y Hac ca
Ccb3JafeHun TakMBa OpraHu, KOWUTO KOHTPONUPAT puUcka Ha Hal-BUCOKO PaBHMULLE U
Te ca:

e KOMMWTET 3a aKTUBMTE W NacuBMTE, KOWTO KOHTpONMMpa W ynpaensiBa
PUCKOBETE, CBbP3aHN C aKTUBUTE U NAaCUBUTE, KaKTO U NUKBMAHOCTTA Ha
OaHkaTa;

e KpeouTeH KOMMUTET, KOWTO ocbliecTBsiBa HabnwogeHne, oueHka,
KnacuduumnpaHe 1 NpoBu3NpaHe Ha PUCKOBUTE eKcrno3uumn 3a 3aryba oT
obesleHKa, T.e. KpeauUTHUAT KOMUTET yrpaensiBa KpeauTHUSI PUCK Ha
HMBO nopTdenn Ha baHkaTa;

e KOMMWTET 3a ynpaBlieHWE Ha pUCKa — TakbB KOMWUTET MMa B HSIKOM OT
GaHknTe B cTpaHuTe oT 3anagHa EBpona n HeroBaTa 4EWHOCT Ce CbCTOM
B KOHTPONMPaHe 1 ynpaeBreHne Ha nasapHUTE PUCKOBE.

BbaHkoBaTa npakTuka no3HaBa fABa Buga yMnpaBneHWe Ha pucka —
LeHTpanuanpaHo n geueHtpanusmpaHo. [pyn mbpBusa BUA yNpaBneHMeTo Ha pucka
Ce OCbLLecTBsIBa OT OTAENHO CTPYKTYPHO 3BeHO. [1peamMmMcTBO Ha TO3M NoAxos e,
Yye Ha OCHOBaTa Ha M3BexJaHaTa OT TOBa 3BEHO 00Lia puUckoBa €KCrno3unuus Ha
cboTBeTHaTa GaHka MoXe ga ce hopMynupa agekBaTHa NoONUTMKa 3a ynpaeneHue
Ha puckoBeTe B pgenHoctta W. [lpu  pgeueHTpanusaMpaHus  noaxon
avpekunnTe/ynpaBnexHmaTa, W3BbpLUBALLM OEWHOCTM, KOMTO HOCAT PpUCK 3a
GaHkaTa, umaT CTPYKTYpPHU 3BEHA, OTroBapsLLM 3a pucka. [Npu To3n nogxon obave
ce onpepfens no-TpyaHo obLiaTta puckoBa ekcrno3uums. Kato HegoctaTtbk MoxXe aa
ce nocoyu 1 nuncata B Hsikom GaHkm Ha gobpo cTukoBaHe Ha paboTata mexay
OTAENHUTE CTPYKTYPHU 3BEHA MO OTHOLUEHME ynpaBneHMeTo Ha puckoseTe. [pes
nocnegHMTe roAMHM Bce nMoBeye OaHkM B Hawara CcTpaHa Cb3gagoxa
avpekunn/oTgenu 3a ynpasrieHWe Ha pucka. TSXHOTO OCHOBHO npegHasHaveHue e
a N3roTBAT NPOLEAypUTE U HACOKUTE 3a KOHTPOSa 1 yNpaBreHNeTo Ha pUCKOBETE
B OaHkoBaTa OewHOCT. 3aedHO C TAX B yMNpaBieHMETO Ha pucka ydacTeaTt U
CTPYKTYPHUTE 3BEHa, N3BbPLUBALLM KpeaUTHaTa AeMHOCT U TbproBusita ¢ BanyTta u
LEHHM KHMXa.

C ocHoBaHve B OaHKOBWUTE Cpegu Ce MOCTaBs BbMNPOCHLT, Aann HOBUTE
napameTpn Ha Hapepba Ne 8 we noBnuMAAT MO HeratMBeH HauMH BbPXY
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TbProBckMTe B6aHKM y HAC U HAMA N Aa Bb3HMKHE HEOHXOOMMOCT OT yBENUYaBaHe
Ha kanuTanoBata 6a3a Ha OaHkMTe, KOETO Aa € CbMPOBOAEHO C Mpouecu Ha
OKpynHsiBaHe. Pas3bupa ce, BCUYKO [O rofisiMa CTeneH 3aBUCU OT TOBA, Kaksa
OENHOCT OCblUecTBsABa OadeHa TbproBcka OaHKa U KakbB € HEWHUSAT PUCKOB
npocdun. Taka npu 6aHKM, KOMTO ca OPUEHTUMPAHU NPEOUMHO KbM TUMUYHUTE
0GaHKoBM onepaLun U Hal-Bede B KpeauTUpaHeTO, KanuTanoBaTta agekBaTHOCT e
3aBUCK OCHOBHO OT KpeauTHMs puck. ToBa obaye He HamansiBa OTFOBOPHOCTUTE
Ha OaHKMTE MO OTHOLLUEHWE Ha W3WUCKBaHMSATaA 3a KanuTanoBa a[eKBaTHOCT.
Hanpumep 6GaHkaTa TpsibBa ga  npeueHsiBa, ganu ga Obae npegnoyeTeH
KpeauTonckaten C BbHLIEH PEenTUHr npeg TakbB C obe3neyeHne HeaBMKMMO
MMYLLIECTBO — Crpagu, OT rfiegHa To4yka Ha kKanutanoBaTa agekBaTHOCT.

OcBeH BbBEXAAHETO Ha [ABa Pa3nMYHM HaYMHa 3a onpefensHe Ha PUCKOBO-
npeTerneHnTe akTMBM [fJocera npunaraHUAaT noaxod Ha eguHHa cTaHgapTHa
OLEeHKa Ha KpeauTHUS puUcKk LWe Obae 3amMeHeH OT [OBa HOBM noaxoda —
cTaHOapTM3upaH W BbTPELIHOPENTUHIOB, KaTO TbProBCKUTe OaHkM We wumar
Bb3MOXHOCT Oa u3bupat eguH oT Tax. basen Il onpegenss nsrotBaHeTo Ha
penTMHroBa cCUCTEMa KaTo npouec, obxBawal, ,BCUYKM MeToau, npouecw,
KOHTPOMHM npouenypu, cbOvMpaHe Ha [aHHM M CMCTEMM 3@ MH(OPMAaLUOHHU
TEXHOS0rMm1, KOUTo obesnevaBaT OLEHSABAHETO Ha KPeaUTHUST PUCK, NPUCHXOAHETO
Ha BbTPELLHM KITacoBe 3a PUCK U KONTMYECTBEHWN OLEHKM 3a MPOCpoYnst 1 3ary6v|".31
3aegHo c ToBa basen Il paBa cBoboga Ha baHkMTe Ja u3non3saT NoBeYve OT efgHa
Ha Bpon cucTemmn 3a onpefensHe Ha PeruTUHr, KOUTO MoraT ga ce gudepeHumpar
Mo oTpacnu, KOPNopaTUBHU KIMEHTWN, Marnku U cpeaHn upmMmm u p,p.32

lMo-neceH 3a NpuUNoXeHWe e CTaHAApPTU3NPaHUAT NOAX04, Tbi KaTo TOM MO
CbllecTBO e nogobpeH Moaen Ha cera WU3MNon3eaHuWsl, HO C MNo-ronsma
YYBCTBUTENHOCT KbM pucka. OCHOBHaTa XapaKTepucTuvka Ha To3u noaxon e, ve
onpenensiHeTo Ha PUCKOBO-NPETErNIEHNTE akTMBM Ha OaHkuMTe ce M3BbpLUBA Ha
0asaTa Ha onpegeneHn OT BbHLHW areHUMn 3a PENTUHT KPeOUTHU PEenTUHIN.
PuckoBute Terna cbotBeTHo ca oT 0 go 150% B 3aBMCUMOCT OT pasnu4yHUTe
OLIEHKW 3a penTuHr. [lpyr BakeH MOMEHT Mpu npunaraHeTo Ha CTaHAapTU3npaHns
noaxof e, Ye pPUCKOBUTE Terra ce onpenenaT OT CbOTBETHUS perynaTtopeH opraH,
a 3a HallaTa CTpaHa TOBa € LeHTparnHaTta 6aHka.

MoaxoOobT Ha BbTPELUHUTE PEVMTUHIN € MO-CMIOXEH 3a npunaraHe, Tbi KaTo
ce 0Oasvpa Ha BbBbTPELLIHU OLEHKM 3a PUCK M CbOTBETHO npejrnonara passuta
BbTpelHobaHkoBa cucTemMa 3a OLUeHKa Ha pucka n nogpobHa 6asa gaHHU 3a BCEKM
KNMeHT Ha GaHkata. OnpegensiHeTo Ha pelTUHra Ha KnneHTa-KkpeauTouckaTen
nokassa ganu TOM We Mma TakoBa (PMHAHCOBO CbCTOSIHUE U CbOTBETHO HETHWU
napuyHM NOTOLUW, KOUTO da ca [JoCTaTb4yHM 3a MnawaHe Ha Takcute W
KOMUCUMOHUTE U pPEeOOBHO MoracsiBaHe Ha rnaBHMUAaTa U NUXBUTE, ONpeaerieHn ¢
[oroBopa 3a kpeauT. PenTuHroBata cTeneH Ha KpeauToucKaTtens ce onpegens
0ONKHOBEHO Ha OcHoBaTa Ha:

a) cuctema OT nokasartenu, u3vmcnenn Ha 6asa gaHHM OT CYETOBOAHUTE
oTyeTy;

6) cy6EeKTMBHN OLEHKM Ha OLIEHUTENUTE OTHOCHO NasapHUs Asn Ha KNWeHTa,
Ka4yeCTBOTO HAa MEHUIKMbHTA, B3aMMOOTHOLUEHMSATA MY C ObpXKaBHUTE OpraHu no

i Bx. Basenckn komuteT no 6aHkoB Haasop, Me)K,quapo,uHo yeAHakBABaHEe B U3MEepBaHETO Ha

KanuTana u kanutanoBuTe M3nckBaHus, c. 118.
*2 Nak Tam, c. 118.
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npuxoguTe, B3aMMOOTHOLUEHUsITA My € GaHkM M apyrn HebaHkoBa hUHAHCOBM
WHCTUTYLIM U T.H.

3a pga 6baart NpueTn oT HaA30pPHUTE OpraHu OMNpPeAeneHUTe PerTUHIOBU
CTeneHu 3a OTAENHUTE KpeauTu, ce MNOCTaBs U3UCKBAHETO PEWTUHIOBUTE CUCTEMM
Ha OaHkMTe Aa ca cbobpaseHn CbC CUCTEMUTE HA U3BECTHU PEWTUHIOBU areHumm
kato ,Standart&Poor”, ,Moody’s” n gp. Tyk C OCHOBaHWe MOXe Ja ce NnocTasu
BbMNPOCHT 3a BKMOYBAHETO B CUCTeMarta 3a PENTUHIOBaHe Ha penTuHra Ha
Bbnrapus. Toea obade Lie HanpaBu KpeauTUpaHETO Ha Hawm OUpMU HEUITOOHO
3a 4yyxaute GaHKM U We MnocTaBM B MO-HEGNaronpuaTHW No3vuum Obrrapckute
dupMn B cpaBHeHME C Te3n OT cTpaHu oT 3anagHa EBpona Hanpumep, 4nMnto
PENTUHT € NO-BMCOK B CPaBHEHWUE C TO3M Y Hac.

N cera TbprosBckute 6GaHkM paboTAT MO MNpMeTU OT TAX CUCTEMMU 3a
Knacudukaumsa Ha KpegutuTe, OCHOBaBaLLUM Ce Ha KpeauTHust puck. Tyk ocobeHo
BaXXHa ponsi MMa CTPYKTYPHOTO 3BEHO, OTroBapsllo 3a WH(OPMaUUOHHUTE
TexHonormm Ha OaHkaTa, koeTo TpsibBa ga BHeOpW HagexgHa cucTema 3a
Knacndukaums Ha KpeguTMTe Ha OCHOBaTa Ha KpeauTHUS pUCK, oTyuTawa
BNUSIHWETO Ha CNeaHuTE NO-BaXKHWU PaKTOpW:

e TeKyLOTO (PMHAHCOBO CBCTOSIHME Ha KpeauTononyyartens, KoeTo
obpblia BHUMAHNE Ha HAKOW OCHOBHM MOKa3aTenu, CBbp3aHn C HErOBUS
6usHec, gasawu mHdopmaums 3a (HPUHAHCOBOTO My paBHOBECME WUNU
CbOTBETHO HEPABHOBECKE, HUBOTO M CTPYKTypaTa Ha 3a4fbXHAMOCT 1
Bb3MOXXHOCTUTE My 3a NOKPUBAHE Ha Oblra kKbM 6aHkaTa;

e Bb3MOXHOCTUTE 3a peanuanpaHe Ha npeacTaBeHOTO obesneveHue,
KOETO O3HayaBa, Yye To TpsbBa ga Moxe Aa 6bae 6bP30, pUaNYECcKU
Bb3MOXHO M Oa Obde peanuanpaHo Ha YOOBMETBOpPUTENHa LeHa 3a
GaHkaTa;

e HacTbNWUNUTE NPOMEHM BbB BbHLUHATA cpefa, KouTo MoraT Aa NPOMEHAT
noracsiBaHeTo Ha AafeH kpeauTt. TyK BNUAHME MoraT a OKaxaT peskuTe
KonebaHust UM NPOMeHUTE B MOBEAEHNETO HA OPraHNTE Ha ObpKaBHaTa
BNnacT 1 yrnpasneHwe, Hanpumep 3akoHW B MKOHOMMYeckaTa cdepa;
NPOMEHN B CUTyaUUOHHaTa cpefa, B KOATO hMpmarta passBuBa CBOS
OU3HEC U KOWTO MoraT Ja Ce OTpassiT BbpXy Bb3MOXHOCTUTE W fa
M3NbIHsABa CBOsi OM3Hec-nnaH unu ga 6baaT 3acerHatv NapuyHUTE WM
noToum.

OcBeH MO OTHOWEHME Ha KpeauTHUS puUcKk MHOro paboTta oOuvakea
TbProBCckUTE GaHKM W MO OTHOLWIEHME Ha WH(OPMALMOHHUTE UM CUCTEMMW, KOUTO
TpsibBa fa 6baat ocurypeHn ¢ moaynu u noacuctemu Ha basen Il, Hakomn oT kKouto
Ce OTHACAT [0 OLEeHKa Ha pMCKOBUTE Terna, U3dncrnsiBaHe Ha M3nckyemus Kkanurarn,
cuctema 3a Knacudukauusi Ha PUCKOBUTE eKcrnosvumm u ap. 3aegHo ¢ Tosa
DaHkuTe TpsibBa ga opraHM3MpaTt BHeOPSBaHETO Ha cTaTUCTMYeckn mogenu. Kem
Tesn Moaenu u nNpoaykTM umMa €OHO MHOMO BaXKHO M3UCKBAHE — KOPEKTHO Aa
oTynTaT MHgopmMauuaTa, CBbp3aHa C BCEKM eauH OT puckoseTe. Bcuuko ToBa
n3nckea obade 3HAYUTENHU NO pa3Mep UHBECTULMK OT CTpaHa Ha GaHKkuTe.

MHoro pasxoam TbproBckuTe GaHkM TpsabBa ga HanNpaBAT UM 3a MOBMLIABAHE
kBanudmkaumaTa Ha 6aHKoBUSA nepcoHan. 3a ronsMoTo 3Ha4YeHue Ha pucka oT
YOBELLKN rpeLlkn roBopu hakTbT, Ye B peguua baHkm ot 3anagHa EBpona ca
copmmpaHn 3BeHa, KOUTO MMaT 3a 3agada ga v npegnassat OT M3Mamu OT
CTpaHa Ha cnyxwutenute. 3aegHO C TOBa MHOIMO BaXHO € HEenpekbCHaTOTO
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obyyeHne 1 nosulLIaBaHe KBanudpukauusata Ha 6aHkoBus nepcoHan. CbluecTBeHa
YacT OT ynpaBneHNeTOo Ha pucKa e KBanudukaumsaTa Ha KpeaMTHUTE cneunanmcTu
W AUNbpPUTE B TbProBCKUTE BaHKu.

MNpepnasBaHeTo Ha 6GaHkMTE OT PUCK € CBBbP3aHO M C M3rpaxgaHeTo Ha
HageXdHu cucTeMu 3a BbTpelueH KOHTpon. Hanpvmep cnyxuTtenute OT 3BEHO
,BbTpeleH KoHTpon” 6w TpsAbBano Aa M3BbPLIBAT HaA30p Hag Mno3vuMuTe Ha
annuHra n 3seHo ,Kpeantupane”. Owe no-gobpe e, ako B cboTBETHaTa GaHKa e
cb3fajeHa cucTemMa 3a pasfensHe Ha 3agbibkeHusTa no BcAka caenka.
Hanpumep annbp vM3BbpLUBa TpaH3aKUMs NpU OTYMTaHe Ha MpaBHaTa cTpaHa v B
CbOTBETCTBME C ONpPedeneHnTe NUMUTK, a cnyxuten Ha Gek-ouca ogobpsisa
caenkaTta, T.e. Tyk ce paboTu Ha NMpUHLUMNA Ha YETUPUTE OYN. AKO CMYXUTENAT Ha
bek-ohnca KOHCTaTMpa HepenHOCT, € ANbXeH Aa [oKnadBa Ha OUpeKkTopa Ha
CTPYKTYPHOTO 3BEHO, B KOETO paboTn AUNbPbLT.

3aknovyeHue

YnpaBneHNeTo Ha pucka B DaHKUTE € CIOXEH BBbMPOC, N3MCKBALL, KAKTO ce
BWXOA, N MHOIO pasxOAu OT CTpaHa Ha TbproBckuTe OaHku, kouTo TpsibBa AOa
3anerHaT BbB (hMHaHCOBUTE MM MriaHoBe. ToBa ca pa3xoau 3a:

e  MHBECTULUMM B HOBM CUCTEMM 3a OLIEHKa U ynpaBrieHne Ha PUCKOBETE;

e  HOBW BGaHKOBU MPOOYKTH;

e  HOBW METOLOSIOMTMYECKN YKa3aHUs;

e o00y4yeHue c uen noBuaBaHe KBanudukaumsaTa Ha GaHKOBWS MepcoHan

v ap.

OcBeH napuyHUTE cpeacTBa TbpProBckute OGaHKM TpsibBa ga cBbpliat U
MHOro paboTta, 3a [a OTFrOBOPST Ha M3UCKBaHWATa 3a kanuTanoBa ageKBaTHOCT
cpeLly KpeauTHWUTe, nasapHUTe U OonepauuoHHUMTE PUCKOBE, KaTo m3bepaT Han-
£0o0pus 3a TAX MeTop, 3a U3MepBaHe 1 yrnpaBrieHne Ha Te3n PUCKOBE.

B cbwoTo Bpeme BEHB — kaTo Hapg3opHMK Ha GaHkoBaTa HWM cucTema, crneq
KaTo MPUKNIYM C aganTMpaHeTo Ha HalleTo 6aHKOBO 3akoHodaTencTeo ¢ basen ll,
TpsibBa ga 3anoyHe da oueHsiBa ODaHKMTe 3a ToBa Janv ynpaBnsiBaT PUCKOBETE B
JeiHoCTTa CU B CbOTBETCTBME C W3MCKBAHUATA, NMOCTaBEHW OT HOPMATMBHMUTE
OOKYMEHTW, KaKTO M OT KOFKO KanuTan ce HYXXO4asT, 3a Aa NOKPUST NoeTuTe OT TsX
pucKOBe.

MpeacTom owe MHOro paboTa KakTo 3a TbproBckute GaHku, Taka n 3a bHB
3a BHegpsBaHe Ha MeToaW 3a U3MepPBaHE Ha ONepauUMOHHNUS pUCK N opmynupaHe
Ha M3UCKBaHWS 3a KanuTanoBa ageKBaTHOCT MO OTHOLLEHUE Ha Hero.

113



OMI/IquKH
@'ﬁyf{cﬂeﬂmlﬂ““

BosiHa BosiHosa' Foanna XV, 2006, 3

OCOBEHOCTH HA KOMYHUKAIIMOHHATA IIOJIMTUKA HA
BAHKUTE B BbJII'APUSA

C uen paskpusaHe Ha cezaliHama rfpakmuka Mo pasenexdaHama
npobriemMamuka e U38bPWeHO poy4YysaHe, koemo obxeawa 15 mbpaoecku
baHku, pabomeuwju Ha 6breapckusi nasap, 8 KOUMo e cbcpedomoyeHa 20/15ma
4yacm om obwama OelHOCM Ha 6CUYKU Mbp20o8CKU baHku 6 bbreapus.
AHKemHomo u3cnedsaHe e rnposedeHo 8 crnedHume b6aHku: ObeduHeHa
b6nrieapcka baHka; PalighaliseHbaHk; [Mbpea uHeecmuyuoHHa 6aHka, bynbaHk;
lMpokpedumbaHk; EepobaHk; CmonaHcka u uHeecmuyuoHHa baHka; Tbpeoscka
baHka Anuary bwvnzapus; banka [CK; NoweHcka 6aHka; Xebpoc baHk; 31
baHk; Hacwp4yumernHa 6aHka; TokydabaHk; KopnopamueHa mbpeoscka 6aHKa.
B noseuemo crniyyau ca obxeaHamu u yeHmpanume Ha 6aHkume 8 Cogus, u
mexHume KrioHose 8b8 Besuko TbpHOB0.

JEL: M31, M37, G21

Passutneto Ha OaHKOBMS nasap B Hawarta cCTpaHa Ce BNUSE CUITHO OT
yyxxgute 6aHkM 1 NpakTvkata Ha MexayHapogHuTe nasapu. CbBpPEMEHHOTO HOY-
xay B GaHKMpaHeTo U MOAEPHU3NPAHETO HA U3MNON3BaHUTE TEXHONOMMN € pesynTart
OT HaBMMU3aHETO Ha 4yXXOECTpaHHM 6GaHKM Ha MeCTHMUs nasap. Tean OGaHku
pasnonarat ¢ HeobxoanmnTe hMHaHCOBU pPecypcu 3a MHBECTULMN B TEXHOSOMUN U
WH(pPaCTpyKTypa, KOETO € npeanocraBka 3a pasBUTMETO Ha HOBU MPOAYKTU U
ycnyrm, HOBM (POPMM Ha KOHKYPEHTOCMOCOGHOCT B OTpacbkna, [Adasaluu
OOMbIIHUTENHU NPeanMCTBa U3BBLH JOTOraBa no3HaraTa LeHoBa KOHKYpPEHLUMS.

BaHkute B Bbnrapus npes nocrnegHWTe TFOAMHW 3amovBaT ga oTuuTart
CbLLECTBEHOTO 3HAYEHME Ha KOMYHMKALUMOHHUA UHCTPYMEHTApPUYM KaTo ereMeHT
OT MapKeTMHIOBUSI MUKC 3a MNpoMoLMpaHe Ha camarta WHCTUTYUUS, HENHWUTE
NPOAYKTU W YCIyTn, KaKTO M Mon3aTta OT TsX 3a CbOTBETHMS LEeneBu nas3ap u 3a
GaHkaTa.

1. MapKeTMHFOBa nonuTMKa Ha 6aHKuTe

B ycnosusaTa Ha cbBpemeHHUsA EBponerickn nasap, KbM KOMTO nNpeactoun ga
ce npucbeauHuW HalwaTa CTpaHa, M3MNOoM3BaHeTO Ha MapKETUHrOBUAT MOAXOA M
usrpaxxgaHetTo Ha CbBpeMeHHa MpoMOUMOHarHa CTpykKTypa W nonuMTuka ca
3aObIDKUTENHO yCnoBMe 3a ycnewHata paboTta Ha Obnrapckute 6aHku. Tasu
OEeVHOCT 3aBMUCK OT Ha4yMHa MO KOMTO € BKIMOYEH MApKETUHIbT B CTPYKTypaTta Ha
ynpaBneHue, Ha KakBO HMBO cCe onpeerns MapKeTuHroBaTa MONWTUKA U KakBO e
Bb3AENCTBMETO, KOETO OKa3BaT YyKAuUTe COOCTBEHMLM NPU NNaHMPaHEeTo M.

" BosiHa bosiHosa e afl. ac. @ CmonaHcKu ¢hakynmem Ha BenukombpHoscku yHusepcumem “Cs.Cs.
Kupun u Memoduti”, e-mail: boyanab@abv.bg.
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B Codms 66% OT ueHTpanute TBLPOAT, Ye ca BbBENM MapKEeTUHroBUS
noaxon B cucTemarta cu 3a ynpasneHue, 17% oTroBapsaT 4Ye He ca ro BbBenu, a
cnopea apym 17% e BbBeJeH oT4yacTu.

KnoHoBeTe BbB B. TbpHOBO MOYTU M3LANO Ca BbBENW MapKETUHIOBUS
noaxofd B cuctemarta cu 3a ynpaeneHue — 84% o1 3anutaHute GaHku.

B 51% ot 6aHkuTe B Codnsa MapkeTUHIbT € 060cobeH KaTo camocToATeNEH
otgen, apymm 25% BwxkgaTt cebe cu kaTo KOMNaHWUS CbC CbBPEMEHEH MapKETUHT.
Mo 8% ot GaHknute B Codunss n BbB B. TbpHOBO HE Ca BKIHOYMNM MapKeTuHra B
ynpaenexHneto cu. o 8% ueHTpanute otroBapat: Otgen “UkoHomuyecka
nonuTtuka” n “OTgen nNo NpoAaxodu CbC cnoMaraTenHu MapKeTUHIOBU OYHKLMK.

Bbve B. TbpHOBO 27% ce oueHsABaT KaTo KOMMNaHWS CbC CbBpEeMEHeH
MapkeTuHr, 9% BknoyBaT MapkeTUHroBuTe yHkuun B otaen “lNpogaxobu”. Haw-
MHOro oTroBopun - 55% ca AafeHn 3a Opyr HAYMH Ha BKIOYBaHE HA MapKeTuHra B
yrnpaBrneHneTo Ha KrnoHoBeTe Ha OaHkute. [lpaBuM BneyatneHue, 4e
camocTodATeneH otaen “MapkeTuHr” HAMa B HUTO eAuH KNoH. 3a nonosuHaTta oOT
KINOHOBETE MapKETUHroBaTa NonmuTuKa ce onpefens oT ueHTpanarta Ha 6aHkaTa B
Codousa. Cnopen apyrm 25% Ts1 ce 3agaBa OT LeHTpanarta 3aj rpaHuua, a camo 3a
8% ce onpepgens Ha MACTO B KroHa.

MHoOro pasHoobpasHO e paBHMLLETO 3a OofnpedensiHe Ha MapKeTuMHroBaTta
nonuTuka 3a ueHTpanuTte. MNpeobnagasawmaT otroBop — 41% e, 4ye Tasu nonuTmka
Ha GaHkaTa ce onpegensa OT uUeHTpanarta B 4vyxbuHa. [pyrnte oTroBopu ca no
paBeH 6pon — 17% 3a: ueHTpanata B Codums, YnpasuteneH cbBeT Ha HaHkaTa,
pbKOBOOUTENW Ha CEKTOPU W U3NbNHWUTENHW aupektopn. Camo 8% nocousaT
HapsopeH cbBeT Ha GaHkaTa kaTo paBHWLLE 3a onpefensHe Ha MapkeTuHropaTa
nonuTuka.

Mpn 33% OT aHkeTUTe LUeHTpanuTe OTroBapsT, 4Ye HAMaT u4yxau
cobctBeHmumn. [loytm nonoeuHata — 42% TBBLPAAT, Y€ YyXAuMTe COOCTBEHMLM
oKasBaT CUJIHO Bb3AEWCTBME BbPXY MapKeTMHroBaTa nonutuka Ha OaHkute B
Bvnrapus. Camo 17% OT ueHTpanuTe onpeaensT Bb34EeNCTBUETO UM KaTo cnabo.
OTtroBop He e gageH npu ot 8% ot baHkuTe.

3a knoHoBeTe npeobnagaBalloTO MHEHME e, 4Ye 4yxaute cobCcTBeHMLM
okas3BaT CurHO Bb3gencTBue — 58%; 17% OT KIOHOBETE HsAMaT uyxau
cobcTtBeHmum, a cnopeg apymm 17% Bb3aencTBMeTo oTBLH e cnabo. bes otrosop —
8%.

Cnopef MHOro ronsma 4yacT oT aHkeTupaHuTe 6aHku (83%) MapkeTUHroBmAT
noaxo4 e u3uano unu oT4yacTM BbBedeH B cucTemaTa 3a ynpasrneHue. Tosa
nokasea efHa ctabunHocT M gobpa nepcnekTvBa MNpef TAxHaTa Mo-HaTaTblUHA
neviHocT. CbnepHMYecTBOTO Mexay GaHkuTe Bede He ce Gasvpa nNpeavMHO Ha
YNCTO TBProBCKM MOXBATW, KakTo Belle B HeOaneyHOTO MUHANo, a npuema no4vTu
n3uAno nasapeH xapaktep. C Hal-ronemm LIaHCOBE ca Te3n MHCTUTYUUW, KOUTO
pa3bupaTr ¥ oTpa3sBaT afdekBaTHO B MOMMTMKATa CU  M3UCKBaHMATA Ha
CbBpPEMEHHUTE Nasapw.

lMokasaTeneH e n hakTa, Ye NonoBuHaTa OT aHKeTUpaHUTe BaHKkn BKNOYBAT
MapKeTUHra B CTPyKTypaTa CW Ha ynpaereHne KaTto camocTodTeneH otaen. Tosu
Ha4MH Ha opraHu3auusi No3BosisiBa Ha NpPe3ngeHTa UINU rMaBHUSA U3MbIHUTENEH
OMpEeKTop pfga nonyyaBa no-0anaHcupaH nornes BbpXy Bb3MOXHOCTUTE WU
npobrnemuTe Ha bGaHkaTa.
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lMpe3 nocnegHuTe roguHu ce Habnwogasa 6ym Ha GaHkoBaTa peknama u
npomMoLus y Hac. B noBe4veTo cnyyaun T e Ha 3anagHuTe 6aHku, KoUTo ce BopAT 3a
nasapeH gsan. Te nckaT aBToMaTU4YHO fa npeHecaT 6opbarta Ha HawuaT nasap, oT
TO3n nNpu TAX. ToBa € nogkpeneHo OT AaHHuTe, Yye B 41% OT aHKkeTupaHute
criyyaun, mapkeTuHroBaTa MonvMTuKa Ha OaHkuTe ce onpefens OT UeHTpanata B
yykbmHa. CbLLo TOMKoBa TBBPAAT, Ye 4yxaute cobCTBEHWUM OKa3BaT CUIHO
Bb3OENCTBUE BbPXY MapkeTMHroBaTa nonutuka Ha 6aHkuTe B bbnrapums.

CbBpPEMEHHOTO MOHATUE KA4YeCcTBO HEe MOXe Aa 6bae geduHupaHo 6e3 aa
ce OTroBOpM Ha BbMpoca “3a koro ce cb3gaBa NpoAyKTbT unm ycnyrata?”’. Toa
M3NCKBa Aa ce xapaktepusupaTt crneunduyHmTe ocobeHoCT Ha u3bpaHus Lenesu
nasap u cteneHTa Ha cneunanusaums Ha 6aHkaTa no OTHOLUEHWE Ha onpeneneH
nasapeH CerMeHT unu cermeHTn. OCBEH aHanM3 Ha CbCTOSTHMETO 3a AEMHOCTTa Ha
Obnrapckute 6aHku B Ta3m obnact TpsibBa ga nogdvepTaem, Ye ToBa € U edHa OT
MOCOKUTE B KOMTO HEMPEKLCHATO LU Ce OCbLLeCcTBsIBa e(peKTMBHO aganTupaHe oT
rmegHa ToYKa Ha Uenusi MPOMOLMOHEH MUKC KaTO eNeMeHT Ha MapKeTUHroBums
NoaxoAa.

Tosu Bug agantauus He e egHOKpaTHa OEeNHOCT, a MOCTOSIHHO pasBMBALL ce
npouec, obOeKTMBHa OCHOBa Ha KOWTO e npoueca Ha paudepeHumaums Ha
notpebneHneTo, pa3sBmBall ce ocobeHo 6bp30 B cdhepaTa Ha DaHKOBUTE YCNyru.

HanpaBeHuaT aHanu3 nokasea, 4ye 3a 10% OT ueHTpanute uenesus nasap
obxBawa uenust nasap, 35% ca 3a uenesu nasap gusmyeckn nuua n 30% 3a
dupmMeHn knmeHTu. Mankute n cpegHuTe npegnpuaTvsa ca uenesn nasap 3a 25%
oT ueHTpanute. (OTroBopuTe ca noBeye OT 6posi Ha GaHkMTe, 3aLLOTO ca AaBaHM
Haj eQuH OTroBop.)

OTroBopuTe Ha KnoHoBeTe ca NogobHu Ha Tean oT ueHTpanuTe: 16% oT TsX
— uenusa nasap, 36% — dusnveckn nuua, 16% — opuanydeckn nuua, 32% — mManku
N CpeaHu NpeanpusTus.

LeHTpanu KIfoHOBe
16%
I 2 320@
35% 16% 36%
30%
O uenuat nasap B dmsnyeckn nmua
Ouenuat nazap Bdusmyeckn nuua Oopuanyeckn nuua OMCI Btopuaudecku nuua BIMCTT

OT ueHTpanute 67% ca cneuuanuavpanu OerHOCTTa CUM KbM KOHKPETHU
nasapHu cermeHTn, a 33% - He ca.

ToBa CbLOTHOLIEHWE 3a KIOHOBeTe € novtu obpatHoTo. OT BCUYKK
aHkeTupaHun BbB Benuko TbpHOBO 75% oOTroBapdATr, 4ye AevHOCTTa WM He e
crneunanuampaHa KbM KOHKPETHM nasapHu cermeHtu. Camo 25% OT knoHoBeTe
nmaTt aeduHMpaHn TakmMea.

ToBa pasmuHaBaHe Mexay OTFOBOPUTE Ha KITOHOBE WU LIeHTpanu e TBbpae
WHTEpecHo, npeasug hakta, Ye B AeBeT OT ABaHadeceTTe Crnydasi, BKMOYEHN B
n3crneaBaHeTo, LeHTpanuTe U CbOTBETHUTE KNoHoBe BbB Benuko TbpHOBO ca Ha
efHa M cbuwa baHka. Moyt BcMYkM — 75% OT LEeHTpanuTe OoT4uTaT U SCHO
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AeduHnpaT cneumdnyHnTe ocobeHocTn Ha uenesus cu nasap. OctaHanute 25%
He cmsATaT, 4Ye UeneBuaT MM nasap uma cneumduyHn ocobeHocTU. CobLumsT
pe3yntaTt ce Habniogasa U Npu KoHoBeTe Ha OaHkuTe BLB Benuko TbpHOBO —
75% oTtunTtat Tean cneundunyHn ocobeHocTu, a 25% — He.

HanpaBeHuaT aHanu3 nokassa, 4e no-rongmara 4act oT OaHkuTe y Hac
pobpe no3HaBaT CBOSA LeneBM nNasap W CbOTBETHO cheuudmkata Ha
notpebHocTMTE, KOUTO Ce onuTBaT Aa 3agoBonsBaTt. HesHauuTenHa 4yact oOT
aHketupanute (10% 3a ueHTpanute u 16% 3a kNoHoBeTe) He npasAT
pasrpaHyyeHve Mexgy OTOeNHWUTE KIMEHTU, He CermeHTmpart u paboTaT 3a uenvs
nasap. OctaHanuTe paspaboTBaT crneunanHu MapKeTUHroBW Mporpamu 3a
obcnyxBaHe Ha crneumdpuyHMTe MNOTPEBHOCTU Ha PUINYECKUTE, HPUAUNYECKUTE
nviua u MankiTe n cpegHuTe NpeanpusaTus.

LleHTpanute Ha GaHKUTe, KakTO M M3cregBaHUTe KINoHOBe BLB Benuko
TbpHOBO HSAAMAT CbMHEHWE MO OTHOLUEHME Ha HyXgaTa OT cbobpassBaHeTo Ha
MapKeTUHroBata W KOMYHWKAUMOHHATa CU [OENHOCT CbC  CheuuduyHuTE
ocobeHocTM Ha ueneBusa cu nasap (75%). Toea e egHa MHoro pobpa
npegnocTaBka 3a MMaHUpaHe W MpoBeXOaHe Ha ajekBaTHa Ha nasapHuTe
N3NCKBAHWS N Bb3MOXXHOCTU MapKeTMHIoOBa M KOMYHUKALMOHHA NOMUTUKA.

OT CblUEeCTBEHO 3HA4YeHWe € HayMHa, N0 KOWTO Ce M3BbpLUBaA
CerMeHTVpaHeTO Ha nasapa WM afeKkBaTHOCTTa Ha KpUTepunTe, KOUTO ca
M3Mnon3BaHu 3a Tasu uen. B To3u acnekt HanpaBeHWTe OT HAC MpPOy4YBaHUA ca
CBbp3aHN C W3BEXAAHETO Ha KpuTepuuTe Mo KouTo OaHkuTe B Bbnrapus
cerMeHTMpaT nasapa Cu, KakTo M npuumHUMTEe 3a TexHust usbop. Kputepunte, no
KOUTO Ce U3BbPLUBA CErMEHTUpPaHeTO B LeHTpanuTe ca pasHoobpasHu: 18% ot
dupmuTe M3non3eat permoHaneH kputepun; 19% - pasmep Ha compmara; no 13% -
OTpacnoBu 1 Janu ca U3nM4eckn nnu tpunanyeckn nuua; no 6% - noteHuwan 3a
Bb3BPALLAEMOCT Ha MHBECTULMNTE, MITAOEXKM ayauTopun, 3a husnmyeckute nuua
— BUCoku goxoan; 19% oT ueHTpanuTe He ca ganu oTroBop.

Hama nocoyeH otroBop B 37% OT aHkeTupaHuTe kroHose. Mo paBeH Gpon
otroBopn — 21% ca pageHun 3a: npuxogu oT npogaxdu u goxopun. Mo 7% ca
nocoyeHu 3a: GanaHc Ha dupmarta, OueHKa 3a KpeguTOCMOCOGHOCT, PUCK U
OOXOAHOCT.

KrnoHoBe
LeHTpanu 21%

19% 13% 6% 37%
o

6%
21%

™% 7% 7%

13%

Onpuxoaw oT npofax6u

B noxoaun

O6anaHc Ha bupmaTa

OoueHka 3a kpeaUTOCNoco6HOCT
H pyick 1 JOXOQHOCT

O 6e3 oTroBop

19%

OoTpacnosu
EBb3BpaLLAaeMoCcT Ha UHBECTULUUTE
O3a dusnyeckn nuua - BUCOKU AOXOAMN

OpervonaneH
B pasmep Ha bupmata

Opanv ca pU3MYECKW N IPUAUYECKM NUua
EMnagexku ayaurtopum
O6e3 oTroBop
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Bcsaka egHa OT LeHTpanuTe AaBa pasnMyeH OTroBOP OTHOCHO MPUYUHUTE 3a
n3bop Ha KpuTepumuTe 3a cermeHTUpaHe Ha nasapa. Mo 7% ca nocounnu: Hawn-
nobpe peduHMpaT OerHocTTa Ha OaHkaTa; oueHsiBaT HopMaTa Ha BbTPELLHUS
PUCK Ha cermeHTa; B Te3n pernoHum OaHkata mma odumcu, nogxoga € KbM
NNYHOCTTA, KanauuTeTa npu (puandecknTe n IpuanNyYecknTe nuiua e pasfunyeH,
JaBaT HaW-AcHa npefcTaBa 3a CbCTaBa Ha CErMeHTa, MnaguM Xopa C BUCOKM
poxoau, npn MCI1 — Han-gobpute NpakTuKM, OnNpeaenaT Bb3BpallaemMocTTa Ha
Kanutana u aktueute, 6aHknTe B Bbnrapusa HaAmMaT owe ueHTpanHa uHdopmauums
3a knmeHtuTe. OT ueHTpanuTe 30% He ca MocoYNnM OTroBOpP .

B knoHoBeTe Ha GaHkuTe 51% He ca OTroBOpPMIM KakBM Ca NPUYUHUTE 3a
n3bop Ha KpuTepum 3a cermeHtTupaHe. 17% OTroBapsT, 4Ye TOBa cCa Haw-
noaxoaswmte kputepum (obwa dpasa). o 8% ca nocouunu: gasat Han-ToOYHa
npeactaBa 3a KIMEHTUTE, TE3W KPUTEPUM Ca MEXAYHAPOLHO Mpu3HaTM U
N3MNon3BaHn, Ham-ycrnewHo W Haw-ygobHo 3a ©OaHkaTa; Taka Ts pasnpegens
NpUoOpUTETUTE CW.

lMpaBu BnevaTtneHue, 4ye KIOHOBETE Ha OaHKWTe cerMeHTMpaT nasapa no
uncto  puHaHcoBM  kpuTepum — BamaHc Ha  dwupmarta, OueHka 3a
KpeaMToCnoCOOHOCT, pUCK M OOXOOHOCT, MPUXOAM OT npodaxdbu, goxoau. B
CblLOTO Bpeme UueHTpanuTe nposiBABaT Mo-rofisiMa MbBKaBOCT B m3bopa Ha
KpuTepum 3a cermeHtupaHe. OcCBeH 4MCTO (PUHaHcoBWUTE Te A00aBAT oule:
OTpacnoBu, pervoHaneH, MMadexkym aygutopun, pann ca @U3Myeckn unm
topugudeckn nuua. bescnopHo TO3M MO-rbBKaB MOAXOA4 MpW onpefensiHe Ha
LeneBnTe cermMeHT JaBa eaHa MHOro No-AcHa NpeacTaBa 3a ToBa KOM € KITMEHTbT
N KaKBO MOXe da My ce npeasnioxy oT GaHkaTa B 3aBMCMMOCT OT HEroBuTe
XapaKTepUCTUKMN.

LieHTpanm

7% %

30%

™ 1% %

[ Han-pobpe AedmHupaT AenHocTTa Ha 6aHkaTa KNoHose

B oLeHsIBaT HOpMaTa Ha BbTPELLHUS PUCK HA CErMeHTd 17%
8%
0O B Te3n pernoHun 6aHkaTa uma odmcu

51%
0 noAxopaa € KbM JIMYHOCTTa 8%

8%
0,

W KanauuTteTta npu quU3nYecknTe 1 IPUONYECKUTE nnua 8%
€ pasnnyeH

O faBaT Hail-sicHa NpeJCcTaBa 3a CbCTaBa Ha CerMeHT HToBa ca Hail-NOAXOAALLMTE KPUTEPUM

B Mnaau xopa ¢ BUCOKM foxoam B faBaT Hall-TOUYHa NPEeACTaBa 3a KINEHTUTE

0 npv MCT - Haii-AoGpuTe MpaKT vku O Te3un kpUTEPUM Ca MEXAYHAPOAHO M3MON3BaH

[ ] onpenenaT Bb3BpaliaeMocTTa Ha Kanutana u
aKTUBUTE

| GaHkuTe B Bbnrapust HmaT olle LieHT panHa
MHGOPMALMS 3a KNMEeHTUTe

0 6e3 oTroBop

O Haii-yaayHo v Hait-yno6bHo 3a 6aHkaTa
MW Taka 6aHkaTa pasnefens NpuopuTeTUTE U1

O 6e3 oTroBop
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OueHkaTa Ha OTrOBOpUTE OTHOCHO MPUYMHUTE 3a U30OpP Ha KpUTepuKn 3a
CerMeHTMpaHe MOXe Ja Cce HanpaBu B ABe Hacoku. [MbpBo, UeHTpanute gasat
MHOrO ronisiMo pasHoobpasue OT TakvMBa NPUYMHK, C KOETO MOXe [a Ce 3aKruu,
Ye BCE OLlEe HAMa YTBbPAEH M CTaHOapTU3MpaH noaxod 3a CerMeHTUpaHe Ha
nasapa B 6aHkoBaTa ccepa. ToBa 61 Morno Aa ce npueme 1 kato GnaronpusiteH
hakTop 3a CerMeHTMpaHe W no3nuMoHuMpaHe Ha 6aHkuTe, Tbi KaTo Aaea
Bb3MOXHOCTTa Ha Bcsika eHa oTAenHa 6aHka Aa ce gudepeHumpa He camo Ype3
NpoAyKTUTE CU, a CbLLO W Ype3 creunduryHnTe cn notpedbutenu.

BTtopo, cepuo3HO BHUMaHue 3acnyxaBa akTbT, 4Ye obwo 68% ot
aHKeTMpaHUTE KIOHOBE HAMAaT scHa nMpeAacTaBa  3allo  u3dbupat  gajaeHu
NPOMEHNUBM 3a Ja pasgensaTt nasapa Ha otaenHu vactm (51% He nocoyBaT
OTroBop, a cnopefd 17% ToBa ca Hau-nogxogawmTe kputepun). Cnopeg Hac MHOro
BEpOsiTHa MpuynHa 3a ToBa e, Ye M3bopbT Ha cTpaTernyeckn nogxod Ha OaHkata
ce npaBu OT HelHaTa LeHTpana, a He Ha MSCTO B KroHa. VIHTepecHOTO Tyk e, ye
HWUTO eVH KINOH He AaBa nogobeH OTroBop.

2. W3Bogn 1 npenopbkM OTHOCHO MapKeTUHroBaTa MONUTMKA Ha
6aHKkuTe

lMpe3 rognHuTe nNpeau 3anoyBaHETO Ha npexoda KbM MasapHa MKOHOMMKA,
ynpaBneHckuaT npouec B 6aHkMTe e CBbp3aH €AVMHCTBEHO C yrpaBreHue Ha
pecypcuTe, BrOXeHUsTa W nepcoHana. [Hec ronsma 4acT OT MEeHUDKbpuTe
TBBPAAT, Y€ WHCTUTYUMMTE UM Ca MasapHO OpWeHTMpaHM U ca BbBenu
MapKEeTUHrOBUAT MNOAXOA B cUCTEeMarta 3a ynpasrieHue.

[Mo4Tn nonoBuHaTa OT aHKeTUpaHUTe BaHkn OTroBapsT, Ye MapKeTUHroeaTta
UM MNonuUTUKa ce onpefens OT UeHTpanata W3BbH HawaTa cTpaHa, OTYMTanKu
CbLUEBPEMEHHO CUMHOTO Bb3ZEWCTBUE nNpU  POPMUPaAHETO W OT Yyxaute
cobcTBEHMLN.

OuepTaBa ce ACHO M3pa3eHa TeHAeHUMs nNpu  no-rongmaTta 4act oT
faHknTe y Hac KbM CerMeHTVMpaHe Ha mas3apa W onpefensHe Ha uenesu nasap.
Taka ce cb3gaBa M Bb3MOXHOCTTa Aa ce nogbepat HsKkou rpynu notpebutenu, a
Apyrn ga ce u3knodat. ToBa Mo3BoOfsiBa Ha WMHCTUTYUMSATA Aa CbCpPenoTouu
ycunuata CuM  BbPXYy MO-TECEeH LUeneBuM CerMeHT, MnonyvyaBalkm u  no-
cneumanusnMpaHn MNO3HaHUSA 3a HYXOWTe W W3UCKBAHUSATA Ha Te3n KIUEHTW.
JonbnHUTENHO NPeaMMCTBO €, Ye Ypes3 NpoeKTMpaHe Ha No3HaTU XapaKTepUCTUKN
OT CblUeCTBYBaWNTE KIMEHTWU, MoraT da ce npeaBwkaaT WM3MCKBaHMSATa UM Ha
NOTEHUMANHUTE KINEHTMW.

MN3knountenHo ronsaMoTo pasHoobpasue OT W3NOM3BaHW KpuTepun 3a
CerMeHTMpaHe Ha nasapa, KakTo U MOCOYEHUTE MHOrMo U pasfnuyHu NPUYUHU 3a
TexHus u3bop, BoAM A0 M3BOAA, Ye HAMa eAUHEH, YTBBbPAEH UMK cTaHaapTM3npaH
noaxop 3a cerMeHTMpaHe B ccpepaTta Ha donHaHcoBuTe ycnyrm B benrapus. Tosa
AaBa Bb3MOXHOCT Ha oTdenHata 6aHka ga paspaboTtn cobcTBeHa cucTema 3a
paskpuBaHe Ha MnasapHaTta CTpyKTypa OT rnegHa Touka MOoCTUraHe Ha HSAKakBo
YHUKanHo NpeaumcTBO Npef KOHKYPEeHTUTe cu.

Bce no-HapacTBaloTo pasHoobpasne OT NpoayKTw, npeanaraHn ot 6aHkute
y Hac e NHAMKaTop, Ye Te CbCpeaoTovaBaT BHUMAHWETO CU BbPXY NPUBMAMYAHETO
Ha HOBW KINNEHTW.

Llenenkn 3aBnagsiBaHe Ha no-ronsmM nasapeH asn, 6aHkuTe npunarat gocra
arpecvBHN MapKeTUHIOBWN U PEKaMHKN cTpaTerMm 3a npuBnnYaHe Ha KrmeHtu. Ho
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B CbBpPEeMEeHHUTEe Nnas3apHu YCIrioBUA Ha CUIiHa KOHKYpeHUUA ToBa CTaBa BCe MNO-
TPYAHO U No-cKbNo. o Te3n npuymMHu GaHKOBUTE MEHUIKBPY TPsOBa Aoa 3anovHat
fa obpbliaT noBeye BHUMAHME Ha CbLUECTBYBALUUTE KIMEHTU. YCMELIHOTO
doKkycupaHe BbpXy TsX, W3MCKBA (UHAHCOBUTE WHCTUTYLMM QJda ponbnsat
cb3fgageHuTe 6asn gaHHM, 3a Aa MoraT [a OTKPMBAT KIHOYOBM Bb3MOXHOCTM 3a
KpbCTOCaHM npopaxbu Ha NPOAYKTM M YCRyrM U Taka ga reHepupar no-ronsma
peanusauusi. OT cBosi CTpaHa KOMOWHUPAHETO Ha MPOAYKTW, KOMTO 3a40BONsiBAT
n3bpaH Kpbr oT NoTpedHoCTH, Wwe 6bae Han-ePeKTBHO, KOraTto TO MMa CMUCHIT 3a
notpedbutenst n Korato CTOMHOCTTA Ha naketa (KpbCTOCaHUTe npodaxbu) e no-
ronsamMa ot obuwaTta CTOMHOCT Ha OTAenHuTe npoayktn. OT KnueHTa ce uanckeat
no-Marsiko ycunma n npouecobT Ce onpocTaBa, TbW KaTo BCUYKU npoaykTn morat aa
ce 3aKkynsT no egHo u cblwo Bpeme. OT cTpaHa Ha GaHkaTa pes3ynTaTbT € He
TONKOBa B  YBEeNWYaBaHe Ha MnasapHWsi OsN, KONMKOTO B HapacTBaHETO Ha
neyan6ara, rmaBHO Ype3 BUCOKOKAYeCTBEHO obCnyxBaHe, Harpagu U OTCTbIMKK 3a
Hacbp4yaBaHe Ha NOSNIHOCTTA Ha KITMEHTUTE.

3. KomyHuMKauMOHHa NonuTUKa Ha GaHKuTe

MarpaxgaHeTo Ha KOMYHMKAUMOHHMA MUKC HE MOxe Aa 6bae pauvoHanHo,
aKko TOM He ce pasrnexga kato nogcucrema, B3aMMOCBbp3aH M B3aMMO3aBUCUM
enemMeHT Ha obuata MapkeTUHroBa cuctema Ha GaHkata. Han-yecTto cpelwanute
rPeLkn ca CBbP3aHM C Pa3HOMOCOYHOCT Ha MpomMouMaTa MO OTHOLUEHME Ha
npoaykToBaTa M nnacMeHTHaTa AeVHOCT Ha OaHkata (Mo-psgko ce Habnwgasa
pasMuHaBaHe Mexay npomMouusaTa U peknamaTta U ueHoBaTa nonuTtuka). Toea
JoBexga [0 pasrnexpgaHe Ha npoMoumsita M peknamarta kato dakTtop 3a
CTMMYynMpaHe peanu3auusTa Ha 6aHKoBUTE yCryri, a He KaTto cucteMeH dakTop
3a u3rpaxgaHe Ha KOHKYPeHTOCMOocoOHa nasapHa no3uuusi M enemeHT Ha
MapkeTuHroBata CTpykTypa. Moxe pa ce nogveptae, 4e ToBa ca “gocTta
HEMpueMnuMBM pes3yntatMm OT Mo3uumMsita Ha €EBPONENCKUTE U3NCKBaHMSA 3a
BKMOYBAHE Ha MPOMOLIMOHHATA MONUTMKA B MapKETMHIOBUS MUKC KaTto €auH OT
cunHnTe hakTopy 3a MakCUMU3npaHe Ha CUHepryHUTe edbekTn. BspHo e, Yye ToBa
€ eJHa HOBa 3a NpakTukata Ha Obnrapckus MEHUIKMbBHT gelHoCT. Tpsabea ga ce
oTyeTe M dakta, Ye hMpMnUTE, OCOOEHO KOraTo OCHOBHO Ca MO3MLMOHUPaHN Ha
BbTpPELWHNUTE Masapu, 3anoyBaT W pasBuMBaT Ta3n OEVHOCT B ycroBusiTa Ha
YaCTUYHO WMNM HaMbfHO OTCbCTBaWlAa NasapHa WKoOHOMMKA. [pu Tean ycrnosus
edeKkTUTe ca TPyaHO M3MEpPMMWM M He BMHarMm mMoraT Aa ObgaT nnaHupaHu, He
Bb3HMKBAT Cropen O4vYakBaHMATA, KaKkTo TOBa CTaBa B [Jobpe perynupaHuite
pas3BuTM NasapHn MKOHOMUKK. Moxe 6u TO4YHO Tesu, A0 rongma cteneH 00eKTUBHU
obcTosaTencTea, ca B OCHOBaTa Ha fNULLEHNTE OT CUCTEMEH XapakTep, NPOU3BOHMU,
CrnyYyamHV W pasnuneHu peknamMHU U MPOMOLMOHHW OEWHOCTM Ha Obnrapckute
dmpmu, KONTo Habnogasame.”?

3a ga oTroBOpuUM Ha Te3n BbLMPOCKU nonutaxme OaHKMTe Kak e BKIIYeH
OpraHM3auMoOHHO KOMYHUKaLMOHHMS MUKC B CTPYKTypaTa Ha MapKeTUHIOBUS OTAEN
N KaKBO € MSACTOTO Ha KOMYHMKALMNTE B OOLLNSA MAPKETUHT MUKC.

LleHTpanuTte Ha GaHkMTe AaBaT pasnMyHM OTTOBOPU, @ B HSKOW Crydan no
noseye OT eauH otroBop: 39% oT OaHkuTe KasBaT, Y€ KOMyHMKaummTe ca B

2 Vinesa, P. MasapHa cTpaTerusi u KOHKYPEHTOCMOCOBGHOCT Ha Gbnrapckute dupmu. — MikoHoMuyecka
mucbi, 2005, N3, c. 21.
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pamkuTe Ha otaen “MapkeTuHr”, 27% - ca 3a otaen “Bpb3ku ¢ obliecTtBeHOCTTa”,
13% - oupekums “Peknama n mapkeTuHr” oTroBapsa 3a peknamaTta. 1o 7% ca
oTroBopuTe: B YynpaeneHue “VIkoHoMuyecka nonutuka”, otaen “Bpb3km
obuwecTBeHoOCTTa” € M3BbLH oTAen “MapkeTuHr”, 3a “Bpb3ku ¢ obLiecTBeHocTTa” ce
M3MNon3BaT BbHLUHW areHuumu.

OTroBopuTe Ha CbLMsA BbNPOC, AadeHM OT KIoHoBeTe BbB Bennko TbpHOBO
Ce pasnuyaBaT CbLUECTBEHO OT Te3n, Ha ueHTpanuTe. B 17% oT knoHoBeTe
yNpaBUTENAT Ce 3aHMMaBa C MapKETUMHIOBUTE KOMyHUKaumn, B apyrn 17% Bcuykm
CNY>XWUTENM ce 3aHMMaBaT c TaX, a B otaen “Mpogaxon” — cbwo 17%. B 24% ot
KIOHOBETE OTroBapsT, Ye KOMyHUKaLmuTe ce paspaboTeaTt camo B LeHTpanarta, a
apyrv 25% He ca oTroBopunu Ha BbMpoca.

LeHTpanm KnoHose
% %
39% 25% 17%
17%
24% 17%
27%
0B pamkuTe Ha oTAen "NpreTVlHI'" O ynpasutens B BCUYKKN CITYXXUTENMN

O otgennpogaxbu O camo UeHTpanaTa

W oTaen "Bpb3ku ¢ obuwecTeeHocTTa"

m Ge3 oTroBop

0O ynpasrneHue "M koHomMuyecka nonmrnka"
O ampekumsa "MapKeT MHr 1 peknama” oTroBapsi 3a peknamarg
W oTAen "Bpb3ku € 06LEecTBEeHOCTTa" € U3BBH OTAen

"MapkeTuHr"

O 32 BPb3KM C obLecTBEHOCTTa Ce M3MNOoN3BaT BbHLUHM

areHumun

Mo-ronamaTta 4act oT ueHTpanuTe - 67% OTroBapsT, Ye 3HA4YEeHWETO Ha
KOMyHVKauumMTe B obLLMA MapKeTUHr MuMKC Ha OaHkaTta e ronamo/Bogewo, 17%
TBBbPAAT, Ye KOMYHMKaLUMMTE 3aemaT BCE NO-TONAMO MSCTO B MapKeTUMHT Mukca. o
8% ca pageHu 3a: HMKAKBO 3HavyeHMe — OaHkaTa MMa MacMBHaA peknama, He e
OCHOBHO 3HA4Y€HUETO Ha KOMYHUKaLUUTE.

M Ha To3n BBbNPOC OTroBOpUTE, AafEHN OT KIMOHOBETe ca TBbpAE PasnuyHu
OT Te3un Ha ueHTpanuTe. Camo 34% OTroBapsT, Ye 3Ha4YeHUETO Ha KOMYyHUKauunTe
e ronamo. 3a 8% OT KNOHOBETE BOAELLM B MAapKETUHI MUKCA Ca NPoaykTute, a 3a
apyrm 8% Bopella e ueHaTa. 17% He ca panu otroBop, a octaHanute 33% ca
Aanv apyr oTroeop.

OtunTtarikn B no-sucoka creneH (67%) cnpsamo knoHoseTe (34%) ronsamMoTo
3HaYeHNe Ha MapKeTMHIOBUTE KOMYHMKAUMM B MapKeTUHI MUKCa CU, LeHTpanute
Beye paboTAT 3a YCMELHOTO CM Mas3apHO NPUCLCTBUE, NMpeaBu HeJoCTaTbYyHO
WHOopMUpaHUTe GaHKOBU KNMEHTU B Bbnrapus, Kakto u “nowmnaT onut” Ha MHOro
OT TSX B HE4ane4YHoTO MMUHaro.
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Llentpanute Ha 6aHkuTe paspaboTBaT KOMyHMKaUMMTE CU [NaBHO B
otaenute “MapkeTuHr” n “Bpb3ku ¢ obectBeHocTTa” (060 66% OT oTroBOpUTE).
ToBa olle BedHBX MoAYepTaBa HapacTBaLLOTO 3HAYeHWe Ha npomouundaTa wu
peknamMaTa KaTto CUCTEMEH (pakTop 3a KOHKYPEHTOCMOCOOHO Mas3apHOo
No3MUNOHMpPaHE.

Ha paBHMLLE KIMOH, T KaToO KOMyHMKaLMOHHATa AEWHOCT e 3acerHara rno-
cnabo, nogobHW oTAenn He CbLUecTBYBaAT. Tean 3agaum AOKOIKOTO M306LLo MoXe
[a ce Kaxe, Ye MM uma, ca Bb3MOXEHW B MOBEYETO Cryyan Ha ynpasBuTens Ha
KIMOHa MMM Ha BCUYKM CryXuTenu. 3acnyxaBa ga ce nomucnv ganuv He 6u 6uno
no-gobpe B KNOHOBETE [a UMa MOHE MO €4MH CheLManucT, KOMTO Lie AbPXK
CMeTKa 3a perMoHanHuTe O0coOeHOCTM Ha UueneBuTe Nasapu, Kakto M 3a
KOHKpeTHaTa KOHKypeHTHa cuTyauusa. Toh 6u morbn ga 6bae no-rbBkaB B
pelueHuaTa cu, OTKONMKOTO LeHTpanaTta B Codus, oTroBapsLla 3a udnara ctpaHa.

Ha Bbnpoc 3a Hanuume 3a 06LL, KOMyHMKaLMOHEH nnaH 59% oT ueHTpanute
OTroBapsiT, Ye paspaboTeaTt TakbB, 25% - HAMa nnaH, 8% - MMaT naeu 3a oTAesnHU
kamnaHnn. Cbwo 8% oTroBapsaT, 4Ye MMaHbT € MO-CKOPO CUTyauMoHeH (no
OTHOLLUEHME Ha NIMKBUOHOCT), @ HE KOMYHMKALMOHEH.

Mo-romamaTta 4act oOT knoHoBete — 58% oTroBapAT, 4Ye HAmar
KOMYHVKaunoHeH nnaH. Opyrn 17% nocoysat, 4e nma, HO B LeHTpanarta, KoeTo no
CbLLECTBO M OTHacsa KbM npeguvwHaTa rpyna. Taka KrnoHoBeTe BbB Benuko
TbpHOBO, KOMTO HAMAT MMaH 3a KOMYHUKAUMOHHWUTE CUM AENCTBMSA CTaBaT obLio
75% . CamMo 25% oT Tax nmart paspaboTeH KOMYHUKaLMOHEH MraH.

CTpyKTypypaHeTo Ha MPOMOLMOHHUSA MUKC € eOUH OT HaW-BaXKHUTE dpakTopu
3a ocurypsiBaHe ecdpekTMBHaTa nasapHa [JewHocT Ha OaHkuTe. Buga Ha
NPOMOUMNOHHUTE OENHOCTU U CLOTHOLLUEHMETO MeXAy TSX ce onpeaensat BbpXy
OCHOBaTa Ha LlerneHaco4YeHoO MnasapHO MpoyyBaHE W CbOTBETHO MNflaHUpaHe Ha
pasxoguTte u edektute oT npomoumsaTa. Cneundukata Ha OaHkoBaTa OEWHOCT
npegnonara u3BexgaHeTo Ha onpeaeneHn NPOMOLMOHHU UHCTPYMEHTU KaTo Mo-
edeKTVBHM 1 TOBa JaBa 0bMKa Ha MPOMOLIMOHHNST MUKC B Tasu cdepa.

OTHOocuTEnHaTa oueHKa Ha NpUopuTeTMTE Ha MPOMOLMOHHUTE MHCTPYMEHTHU
no ckamna ot 1 oo 5 (MbpBO MSACTO — OuUEHKa 5, BTOPO MACTO — OueHKa 4, TpeTo
MSICTO — OLeHKa 3, YeTBbPTO MSICTO — OLEHKa 2, NeTO MACTO — oueHka 1), no
OTHOWeHMe Ha Obnrapckata GaHkOBa npakTMKa u3rnexga no CrneaHust HauuH:
LleHTpanute Ha GaHkuTe nNocoyBaT Ha MbpPBO MACTO (C OTHOCUTErMHa oueHKa no
npuopuTeT 4,54) peknamaTta, Ha BTOpPO (C OTHOCUTENHa oueHka 3,54) - Bpb3kuTe C
06LLEeCTBEHOCTTA, Ha TPETO (C OTHOCUTENHA OLeHKa 3,42) - NMnyHWUTE Npopaxon, Ha
YeTBBPTO (C OTHOCMTENHA OLeHKa 3,16) - HacbpyaBaHe Ha npogaxbute U Ha neTo
MSCTO (C oTHocuTenHa oueHka 3,00) - ANpEeKTEH MaPKETUHT.

KrnoHoBeTe BbB Benunko TbpHOBO nocoyBaT Ha MbPBO MACTO (C
OTHOCUTENHa oueHka 4,29) nnyHnTe nNpogaxbu, Ha BTOPO (C OTHOCUTENHA OLEHKa
3,91) peknamaTta, Ha TpeTo (C OTHOoCcUTENHa oueHka 3,75) - ANPEKTEH MAaPKETUHT,
Ha 4eTBBLPTO (C OTHOocuTernHa oueHka 3,00) - Bpb3k/ ¢ 06LLIEeCTBEHOCTTA M Ha NEeTO
MSICTO (C OTHOCUTENHA OLeHKa 2,67) - HacbpyaBaHe Ha npogaxobure.

MpaBn BRe4YaTneHne, 4Ye HaW-4ecTo W3MNOM3BaHUTE KOMYHUKALMOHHU
WHCTPYMEHTM Ca pasfnuyHu npu LeHTpanute u npu krnoHoseTe. Bogelio macto 3a
LeHTpanute 3aema peknamara, OOKaTo Npu KNOoHOBETe BOAELUM Ca JIMYHUTE
npogax6u. ToBa BEPOSITHO Ce Ob/MKM Ha hakTa, Ye B TsX HAMa crneuunanncry,
KOUTO Cce 3aHMMaBaT C MapKeTuHroBaTa W KOMYHUKaAUWOHHATa [OeNHOCT Ha
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BaHkaTa. OBMKHOBEHO TaM OMpPEKTOpa Ha KIOHA U3MbIHABA U Te3N (OYHKLMKU, UIn
Te Cca Bb3NOXEHN Ha BCUYKU CNYXUTENMW.

Ha nocnegHo MsAcCTO 3a KIOHOBETE MO CTEMeH Ha 3HaveHne e
HacbpyaBaHeTO Ha npodaxbute. Bce owe MHorobpomHuTe cpegcrea  3a
HacbpyaBaHETO Ce W3NOM3BaT PsSAKO M MO  HSAKAKBM  KOHKPETHW MOBOAMW.
OGWKHOBEHO TOBa Ca HaW-Bevye CyBEHWpM C Joroto Ha ©OaHkaTa (Hanpumep
KaneHgapw, XvMMuKankm u gp.), Kouto ce nodapsiBaT Ha HAKOW OT KIMEeHTuTe 3a
KONnegHUTE U HOBOrOAULIHMTE NpasHuuun. ToBa obave He € MHOro epeKkTUBHO, Tbi
KaTo ce obpbLla BHMMaHMe camo Ha Be4ye NpuBIieYEeHNTE KIMEHTN Ha GaHkaTa. Ha
notpebutenckute nasapu peanHute OGaHKOBM KIMEHTU ca BCe ole Manko U
MMEHHO nopagn Tasn npuuMHa TpsbBa pa ce o0pblla BHMMaHME W Ha
noTeHUManHuTe Takmea.

Mma 1 nsknioyeHnss oT Tasn KOHCTaTauusi, HO Te ca enu3ofuyHN U ce
HabnogaBat camo B OTgenHW cnydaum. TakbB e npumepbT C  [bpea
MHBeCTULUMOHHa GaHka npe3 2004 rogmHa. B knoHoBeTe u LeHTpanaTa Ha 6aHkaTa
BCUYKM NOCETUTENN MMaxa Bb3MOXHOCTTA Aa CM B3eMaT Mo eHa nnacrmacoBa
Kpywa. Ta3u ngeqa bewwe obBbp3aHa C HawyMmsn peknameH knun Ha 6aHkata no
Tenesusuute. Ho gopu 1M B TO3M CriyYaw 3a peknamHuiTe nofapbuM Ha GaHkaTa
YoBEK MOXelle ga pa3bepe, camMo ako BeYe € Brisi3bI1 B KITOHA.

LeHTpanu

oLieHKa
g
T

0 T T
peknama BPb3KMU C JINYHU HacbpuyaBaHe HA [OUpPEeKTeH
oblecTBeHOCTTa MNpoaaxou npopaxoure MapKeTUHr

KOMYHUKaUNOHHU MHCTPYMEHTU
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KNoOHOBE

OlUeHkKa

0 T T T
NUYHM npoAax6u peknama AUpeKTEH BPb3KM C HacbpyaBaHe Ha
MapkeTUHT obwecTBeHocTTa npoAaxbure

KOMYHUKAUNOHHN UHCTPYM EHTH

Ha Bbnpoca “3awio ca nogpegeHn NPOMOLUOHHUTE WHCTPYMEHTU B TO3M
peq’, ueHTpanuTe Ha OaHKWTe gaBaT rofnsMo pa3Hoobpasue OT OTroBOpW, KOUTO
MoraT fa ce 0600LAT B HAKOMKO HAaCOKM.

lMbpBO, npeobnagaBawmTte oTroBopu (46%) ca BbB Bpb3ka CbC
crneuncmkata Ha nasapa u oTpacbrna. Kato KOHKpeTHUM MpUYMHU Ca MOCOYEHM:
curHaTa KOHKypeHLUMsl, HUCKaTa MHaHCcoBa KynTypa Ha nasapa, He4oBepueTo B
OaHKkuTe, ronemMmuTe KoprnopaTMBHM KIMEHTW Beye ca pasnpegenenun; 5% ot Tax
OTroBapsiT, Ye KaTo PUHAHCOBaA MHCTUTYUUs BaHkaTa e Mno-3aTBOpeHa M 3aToBa
BPb3KUTE C OOLLIECTBEHOCTTA CE M3MNON3BaT PSOKO.

BTtopo, kato npunymHa 3a paHxupaHeto 10% OT ueHTpanuTe nocoysaT U
cneuncmkata Ha 6aHKoBUS NPOAYKT. JIMYHUAT KOHTAKT C KIMEHTUTE € MHOro
BaXKeH, Tbi KaTo ToBa ca ycnyru. ChlUueBpeMeHHO ce npeanarat CXOAHU NPOAYKTU
OT BCUYKM BaHKW.

TpeTo, peknamaTta e nocoveHa oT obwo 27% OT ueHTpanuTe KaTo Hau-
BaXkHa, gocTuraiwla Han-6bp3o 4o notpebutenute unu nputexasalla Han-rofsgamo
Bb3OenNCcTBUE.

YeTBbpTO, CaMo 12% OT LeHTpanuTe ca Nnocounnn LenTa Ha KamnaHusita
(oanu e 3a NpoayKTN UM 3a UMNOXK) KaTo NPUYMHA 3a M3bop Ha KOMYHUKALIMOHHU
WHCTPYMEHTU; 5% OT aHKeTMpaHUTe He AaBaT OTrOBOP Ha BbMNpoca.

OTroBopuTE Ha KNOHOBETE Ha CbLLUMSA BBMPOC, Ce pa3nuyaBaT B 3HaYMTENHA
CTeneH oT Te3n Ha ueHTpanute: 22% M3TbKBaT KaTo NpuyMHa no-ronemus obxeat
Ha peknamara; gpym 22% pasaT 6e3nuyHus (HWWO HesHadell OTroBop)
“Monntnka Ha GaHkaTta”, HaW-BEpPOSATHO MPOCTO 3allOTO He 3HasT npuyMHaTa.
Cneumndmkata Ha nasapa e nocoveHa oT 14%. BNU3KUAT KOHTAKT C KITMEHTUTE — OT
14%. BrogXeTbT KaTo NpuyMHa 3a n3dop Ha NPOMOLUOHHU MHCTPYMEHTU € AadeH

124




oT 7%, Apyrm 7% OTroBOpsAT, 4e NpPUXOAMTe uaBaT OT Hacbp4yaBaHe Ha
npogaxobute (a CbLLEBPEMEHHO HUKOW HE € MOCOYUST TO3M UHCTPYMEHT Ha MbpBO
MSCTO B npefHus BbMAPOC); 7% HAMAT BB3MOXHOCT Aa M3nonasat Apyrure
NPOMOLMOHHN UHCTPYMEHTU N 7% OT KIMOHOBETE HE NMOCOYBAaT OTrOBOP.

MHoroobpasneTo Ha NpuYNHUTE, MOCOYEHN OT BaHkUTe OTHOCHO u3bopa Ha
NPOMOLMOHHM €MIEMEHTU M TAXHOTO paHXupaHe, aBa edHa obwa kapTuHa 3a
TOBa, 4Ye Bce owe B cdepata Ha MapkeTuHra ce paboTu “c HanuneaHe W
Hany4ykBaHe”, Tb KaTO Ce CMATa, Ye YCTaHOBEHWTEe METOAM He BuHaru gasar
pe3yntatu. Yecto peliaBalia pons urpae un NIMYHUAT yceT Ha xopaTta, B3emaluu
pelleHue 3a ToBa.

OT cblLLecTBEHO 3HA4YeHMEe € M ToBa KakbB TUM € KMeHTbT. OBUKHOBEHO
KOpnopaTUBHUTE KINUEHTW He pearnpart Ha HMBO peknama. Mpu TakbB TUM KIMEHTK
©u TpsibBano ga ce oTMAE Ha MSCTO — a Ce NMPOoy4YM KakBO MOXE Aa Ce Npeasioxu.

EoBa nmM e HeobxogMmo p[a um3TbkBamMe ocobeHaTa BaXHOCT Ha
ONpedensaHeTo Ha MPOMOUMOHHUS OHOKET, CUMHUTE WM crnabuTe CTpaHu Ha
M3non3BaHuUTe MeToau, HeobxogumocTTa OT CTpaTernyecks nogxod npu
pelwaBaHeTOo Ha Te3n npobnemu. HanpaBeHaTa aHkeTa MOCOYBa CrnegHuTe
pe3yntatu, CBbp3aHM CbC CbCTOSHMETO Ha OaHkoBaTa nonuTMKa B Hawata
cTpaHa:

KaTo meTopq 3a onpeaensiHe Ha NPOMOLMOHHUSA BrogxkeT 51% oT ueHTpanuTe
oTroBapsaT: “MeTtog Ha uenta u 3agaunte”’; 25% usBbplwBaT KOMOMHAUUA OT
metoaM, a no 8% ca pgageHu 3a: “‘nnaHupaTt ce cpeactBa B npoueca Ha
OopxkeTnpane”, “Ha 6asa MuHanorogueH GoaKeT — NPOMNOPLMOHANHO Ha pbCTa
3a rogMHaTa”, “kaTo MUKC OT: U3MON3BaHN METOAM OT KOHKYPEHTUTE WM aHanus Ha
peHTabunHocTTa Ha peknamaTta’.

Mpun knoHoBeTe Ha GaHKMTE cUTyauusiTa e KOpeHHO pasnu4yHa. MNonosuHaTta
oT krnoHoBeTe — 50% oTroBapsT, Ye ToBa e “MeToa Ha HanuyHuTe cpeacTea’; 25%
onpegenaT NpoMouMoHHMSA cu BrogxeT vpes “MeTton Ha uenTta v 3agaunte”, 17%
onpegenaT To3n GlompkeT No pasnuyeH HavvH, a 8% oTroBaps, 4Ye HAMAT TakbB
Otooxer.

PasnpepensHeto Ha Owompketa Mexay u3non3eaHute oOT 6aHkaTa
KOMYHVKALMOHHN WMHCTPYMEHTW € B cregHus Bud. [pu ueHTpanuMTe Ha MbpBO
MSCTO € peknamata — cpegHo ¢ 55%, Ha BTOPO MSCTO € HacbpyaBaHe Ha
npopaxobute — okono 26%. Bpb3kuTe ¢ obLecTBEHOCTTa — T€ NPUCHCTBAT B OKONO
20% ot oTtroBopuTte, NuyHUTE npodaxbu — mexay 10-20 %. MNMpaBu BRevaTneHve,
Ye OUPEKTHMS MApPKETUHr MpUCHCTBA B pasnpefeneHneTo Ha Grogketa camo Ha
aBe 6aHkm — cpegHo ¢ okono 12%. ToBa Moxe fa ce Obiku Ha hakta, Yye Bce
Olle B HallaTa CTpaHa He € MacoBO Pa3npOCTPaHEHO ENEKTPOHHOTO OaHKMpaHe
ypes VHTepHeT, mobunHu TenedoHn (GSM 6aHkupaHe) n ap.

KnoHoBeTe pa3npegenat NpoMOLMOHHMA cu BrogkeT no nogobeH HauwvH,
KakTo ueHTpanute. Ha mbpBO MSCTO € peknamara ¢ okono 75%, Ha BTOpO ca
Bpb3KkuTe ¢ obLiectBeHocTTa — mexay 20-30%.

OcobeHo e MSICTOTO Ha NuyHMTE npogaxbu B MuKca. Te npucbcTBaTt B
KOMYHVKaLMOHHUSE MUKC CamMO Ha ABa knoHa. Mpu ToBa B €AMHUSA OT TsIX BCUYKM
cpeacTea oT 6ogkeTa ca eANHCTBEHO 3a T03U MHCTPYMeHT — 100%, a B opyrusa ca
Ha nocrnegHo mMsAcTo. ToBa ca OTrOBOpU Ha ABETe KpanHOCTU. [MpeKkTeH MapKeTUHr
Ce 13Mnon3ea caMo OT e[MH KINOH — MOCOYEH € Ha BTOPO MSCTO B MUKCa 1.
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LeHTpanm KIIOHOB €
8%
17%
50%
25%

O MeToa Ha Hann4yHUTe cpeacTtBa

B MeToA Ha uenTta un 3agadute

51%
! O onpegens ce pa3nMyHo

O HAMaMe TakbB OrompkeT

EIMeTOL Ha UenTa U 3afayute

WKoMOUHAUUA OT MeTOoaN

Onnakupat ce cpeacTBa B npolueca Ha Gl axeTupane
OHa 6a3a MUHANOTOAUWEH - NPONOPUNOHANHO HA pbCTA 34

fOANHaATa

W KaTO MUKC OT U3NON3BAHU METOAN OT KOHKYPEHTUTE U
aWanus Ha peHTabunHocTTa Ha peknamara

[1Ba kroHa OTroBapsT, Ye HAMa TakoBa pasnpeneneHue npu Tax.

AHanu3bT Ha [JaHHMTE TMoKa3Ba, Ye HauMHbT Ha dopMMpaHe Ha
NPOMOLMOHHMSA OlopKeT Ha paBHULLE LeHTpana € KOPeHHO pasnuyeH OT To3M,
KOUTO Ce uM3nonsBa OT KroHoBeTe Ha GaHkuTe. [MonoBuMHaTa OT aHkeTUpaHuTe
LeHTpann u3roTBAT MNPOMOLMOHHMSA CcW OlomkeT 4pe3 MeToda Ha uenta u
3afaunTe, KOETO O3Ha4vaBa, Ye ce onpeaensTt cneunduyHnTe Lenm N KOHKPeTHUTE
OCTOMHOCTEHW 3afa4un, KOMTo TpsIbBa Aa ce U3NMBMHAT 3a NOCTUraHeTo Ha LenuTe.
3a pasnuka OT TsX MOJSIoBMHATa aHKETMpaHW KNnoHa BbB Benvko TbpHOBO
n3nona3eaT MeToda Ha HanmuyHUTEe cpeacTBa — cymarta, KOATO ce onpegens oT
CbOTBETHATa LUeEHTpana. ToBa CbLIECTBEHO pa3MMHaBaHe MeXdy KIOHOBE U
LeHTpanu nokasea, Ye CMHXPOHbLT Ha YNpaBNEHNETO MEXAY TAX He € peanusnpaH
B MakcumariHa CTeneH.

lonamata npeobnagasaiwia 4Yact ot uUeHTpanute (84%), kouTOo wmaTt
onpefeneH cTpaTerMyecky MoAxod Mpu M3rOTBAHETO HA KOMYHMKALMOHHUS
OlompkeT, olle BeOHbX [oKa3Ba CbluecTBeHaTa pofsi Ha MapKeTUHroBUTE
KOMyHVKaLMM B OOLWMS MapKeTUHr MWKC Ha ©OaHKMTe y Hac, cpaBHeHa C
noaoOpsiBaHETO Ha NPOAYKTUTE, NO-HUCKUTE LieHW, No-ronieMust 6pow ycnyrm u T.H.
OcBeH ToBa HeobxoamMmo e aa 6bae oTyeTeH U pakTa, Ye noseveTo oT GaHkoBUTE
NPOAYKTU HE ca NOCTOSIHHO TbPCEHU U Te TpAbBa Aa ObAaT NPOCTO NPoAALEHN.
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PeknamaTta u Bpb3kMTe C OOLIECTBEHOCTTA 3aeMaTt BOAELLO MACTO npwu
pasnpefensiHeTo Ha OwomkeTa, Tbi KAaTO Te UMaT MNONOXUTENEH edeKT BbLPXY
OBbNrOCPOYHMS NasapeH asan.

M3paseHaTta cneumdmka Ha mn3bpaHus oOeKkT Ha u3cnedBaHe € eduH oT
CblLeCTBEHUTE (hakTopu, OTpassBall Ce M BbpXy crneuudukaTa Ha MeToauTe U
cpeacTBata 3a OCbLUECTBSABAaHE Ha MpPOMOUMOHHATa AeWHocT. 3a uenute Ha
M3CrneaBaHETO € MHOM0 BaXHO [a Ce YCTaHOBAT OHe3n MeToaMu, KOUTO ca
TPaAMLUMOHHO NPUCHLUM Ha crieundunyHaTa 6GaHKOBa ycnyra u cTeneHTa Ha TaxHaTa
e(PeKTMBHOCT.

MpeobnagaBawata 4act OT uUeHTpanuTe — 75% cmaTaT, 4e B TexHus
oTpachsl MMa BeYve M3rpageHn TpaauvuMOHHM METOAM W CpencTBa 3a MpoOMOLUS.
Camo 25% oTroBapsaT, 4e TakuBa ouwe HaAMa. KnoHoBeTe ca abconoTHO
KaTeropuyHu no to3m Bbnpoc — 100% OT TsAX OTroBapsAT, 4e umMa TpaguUMOHHN
MeToau 1 cpeacTBa.

Ha Bbnpoca ganu ca goctaTtb4yHO €PEeKTUBHU TpaaMUMOHHUTE CpeacTBa 3a
npoMoLus, Mo-rofiimMata 4yacT OT LeHTpanuTe — 75% OTroBapsT yTBbpOUTENHO.
Cnopeg 8% Te ca epekTBHW, HO 3a onpeaeneHun Lenesu rpynm — mexay 18 n 35
roguHn ca Heobxoammm no-TBopyeckn metogn. OctaHanute 17% He ca panu
OTroBop. ToBa Noka3Ba rofiiMa KaTeropu4yHOCT Ha LieHTpanuTe B OLiEHKaTa, KOATO
npaesT.

MoBeyeTo OT KNMOHOBETE — 66% CbLWO OTroBapAT, Ye TpPaauUMOHHUTE
cpeactBa ca edektuBHu. 17% MUCHAT, Y€ He ca [OCTaTbyHO eeKkTUBHM, a
cnopea apym 17% - KaTeropmyHo He ca ePEKTUBHU.

HeTpaavMumMoHHU MeToamM Ha cTuMynupaHe usnonssaT 59% OT LeHTpanuTe,
25% - He nanonseat, 8% - He no3HaBaT HeTpaAMUMOHHU meToan, 8% - He oaeaTt
OTroBop.

Moyt Bcumuykm knoHoBe — 84% cmaATaT, 4Ye WU3nonseBaT Takuea
HeTpaguumnoHHn metoan. He manonseat camo 8%. Cbuwo 8% oTroBapsaT, 4Ye He
no3HaBaT HETPaAMNLMOHHN METOON 33 CTUMYIMpPaHE.

MeHnpxbpuTe Ha GaHKUTE ca Ha KAaTErOPMYHOTO MHEHME, Ye 3a TEXHUST TUN
Ou3Hec nma Beve u3rpageHu TpaauuMoHHM MEeToamn M cpeacTea 3a npomouus. B
CbLOTO BpeEMe efHa 4YeTBbLPT OT ObxBaHaTUTE B MPOYYBAHETO CMATAT, Ye 3a
TpaguumMmM BCe OLle He MOXe [a ce roBopu, Tbi kaTo nas3apbT TenbpBa ce
passuBa. Cnopeag BTOpUTE TOWM € TBbpAE ManbK, 3a Aa ce BraraT ronemu
WHBECTULMN W Oa Ce OYaKBa NPUEMIIMBO PaBHULLE Ha Bb3BpallaemocT. KaTto Hawn-
YecTo u3rnonsBaHaTta KOMOMHAUMS € MOoCoYeHa peknamaTta no TenesususTa U
neyaTtHaTa peknama — npeca, 6polypu, AunnsHM 1 ap. Te AaBaT Bb3MOXHOCT 3a
no-ronsiMo MOKPUTME Ha nasapa U ca noaxodslWy 3a MacoBuTe MPOAYKTU Ha
OaHkuTe.

MHTepec npegctaBnsiBa KOHcTaTauusta, 4e npeobnagaBa MHEHMETO 3a
AocTaTbyHa ePEeKTUBHOCT OT TpaAMLUMOHHUTE CpeacTBa 3a pekrnama u npomouus,
a CblUEBPEMEHHO B CbliaTa BWCOKA CTEMEH Ce M3Mon3BaTr U HeTpaguuUoHHU
METOAM Ha CTUMYNMpaHe.

OT rnegHa To4ka Ha ToBa, Ye GaHkata MO CbLIECTBO € KOHCepBaTMBHA
WHCTUTYLMSA, KOATO TpsAbGBa Aa uma BU3MSA Ha cTabunHa M BObXBalla CUIypHOCT,
TpaguuMOHHUTE CPEACTBa B MOBEYETO Chydan ce OueHsBaT KaTo A0CTaTb4yHO
edekTMBHU. Ho OT Apyra cTpaHa B pe3ynTaT Ha ronsiMata KOHKypeHUus Beye 1 Ha
Obnrapckus nasap, a ot 1999 r., korato 3ano4Ha BNUSHMETO Ha 3anagHuTe GaHku,
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bopbata mexgy UHAHCOBUTE WHCTUTYUMM TpsibBa ga Cce BOOU C BCUYKU
MapKETUHIOBM KOMYHUKALMOHHU CPeACTBa.

Ha Bbnpoca ,[lnaHupaHeTo Ha MNPOMOLMOHHWSA MMUKC KaTo 4acT oT
MapKETUHIOBMS MUKC N Ce M3BBbpPLUBA, UM He ce cbobpassBa ¢ Hero?” 68% oT
LUeHTpanute OTroBapsT, Ye TO BMHarKM ce cbobpassBa C MapKeTuUHr mukca, 8%
OTroBapsiT, 4Ye He ce cbobpassBa C MapKeTUHr Mukca, apyrn 8% oTroBapaT “v ga u
He”, cblo 8% TBBLPAST, Ye HE Ce U3roTBst MapkeTUHr MUKC, 8% He aaBaT OTroBop.

[MonoBrHaTa OT KNOHOBETE OTroBapAT, Y€ MPOMOLIMOHHNUS MUKC Ce MraHupa
KaTo 4yacT OT MapKeTuHr mukca, 42% - 4e MPOMOUMOHHUS MUKC Ce NnaHupa B
ueHTpanarta Ha 6aHkata, 8% He faBaT OTroBOp.

BbTpewHata ontumumsauusa Ha MNpPOMOLMOHHAaTa LEMHOCT € CBbp3aHa C
n3bopa Ha KOMYHMKALMOHHUTE KaHann U CPeAcTBa U U3rpaxaaHeTo Ha TsaxHaTta
CTpykTypa. BbB Bpb3ka C TOBa WUSKMKYUTENHO BaXHO € [a ce OoTaensr
LierneHacoyeHo cpeacTBa, 3a Aa ce noaabpxka MHopMaLmMoHHaTa OCUMrypeHocT Ha
To3n wu3bop, kakTo M gda ce pgeduHupa paBHULWETO Ha KOETO ce B3emat
CbOTBETHUTE peweHus. B rpyna Bbnpocu npu cbOUpaHeTo Ha MbpBUYHA
MHdopmaunMss cMe ce onuTanu ga onpedenvMMm paBHULLETO Ha JenHocTTa Ha
Obnrapckute 6aHKM, KakTo M Aa OTrOBOPMM Ha BbMpOca caMuTe Te MpaBsT v
aHann3 Ha pgocturHatata edqeKTMBHOCT B pes3yntaT Ha WU3MNon3BaHuTe
KOMYHWKaLMOHHWN KaHanm 1 cpeacraa.

B ueHTpanute n3bopbT Ha KOMYHWKaLMOHHW KaHanu u CpeacTBa, KOUTo ce
nanonseat oT 6aHkaTa ce npasu rmaeHo B otaen “MapketuHr” — 34%. B 25% ot
aHkeTupaHuTe otden “MapkeTuHr” npeanara, a YnpasuTenHus CbBET pellaBa Kou
KOMYHWMKaLMOHHN KaHanu u cpefctsa e ce u3nonseat. B 17% To3u n3bop ce
npaeu oT otaen “Bpb3ku ¢ obuectBeHocTTa”. o 8% OTroBOpPSIT: M3NMLIHUTENEH
ONPEKTOp M pbkoBOAUTENUTE Ha oTaenHuTe pecopu. Opyrm 8% He nocousat
OTroBOp Ha BbMNpoca.

Ha paBHuwwe krnoH Ha GaHKkaTa pelleHneTo ce B3eMa Han-vecTo (69%) oT
ynpaBuTensa Ha krnoHa. o 8% oTroBapsT: pecopHMs OUPEKTOP M PBbKOBOAUTEN
otgen “Hacenenue”, 15% ot knoHoBeTe BbB Benvko TbpHOBO OoTroBapsT, 4ye ToBa
peLleHve ce nNpaBu OT LeHTpanara.

Ha paBHuwe ueHTpanu Ha 6aHkute, 6asoBaTa UHGOPMaLWs U3MNon3BaHa 3a
[a ce HanpasBu aHanu3 3a nogbop Ha KOMYHWKAaLMOHHW KaHanu U cpeacTsa e
N3KNYMTENHO pasHoobpasHa. ToBa nokasea, Ye BCe OLLE He € u3rpageHa eamHHa
meTogonorus ot 6aHkuTe B Bbnrapusa no oTHoweHne n3dopa Ha KOMYyHUKALMOHHK
WMHCTpYMeHTU. Mo 6% OoT oTroBopuTe ca: aHanu3 Ha e(eKTUBHOCTTa Ha KaHana,
onuta OT MNpPeauHM KamnaHuu, Ha 6asa Tupax, Ha 0asa ueHu, ganu e
crneuManmMampaHo Unu He cneumnanusanpaHo u3gaHue, cnopeq Buvaa Ha KrueHTuTte,
B 3aBMCMMOCT OT LENUTE Ha peknamHata KamnaHus, B 3aBUCUMOCT OT
OlompkeTHUTE  BBb3MOXHOCTM, Ha 6asa odwuumanHo nyonuKyBaHW LaHHW,
cTaTucTnyecka n BbTpelwHa 6asa aaHHu. Mo 10% oT oTroBopuTE Ca NOCOYEHM 3a:
crnopen perTWHra Ha mMeguuTe U MNoBedeHUEeTO Ha ueneBuTe ayautopuun; 16%
3asBsBaT, Y€ M3Non3BaT BbHLUHU KOHCYNTaHTu; camo 6% He mocodBaT OTrOBOpP Ha
BbMNpoca.

B «knoHoBete BBbB Benuko TbpHOBO OTroBOopuUTE HE Cca TOMKOBa
pasHoobpasHun. Mo 13% ca pageHu 3a: crnopen obxeata Ha ayautopusaTa, OT
rmegHa Todka Ha Bb3BpalllaeMocT, Ha 6asa ueHun; 20% oTroBopsT, Ye nsbopa Ha
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KaHanu n cpeacTea ce npasu cnopea knueHtute, 21% 3asasasaT, Ye T03u nsbop ce
npasu camo oT ueHTpanara, 20% He gaBaTt OTroBop.

Ha Bbnpoca: “KakBu daktopy M ycnoBus BnusIST BbpXy u3bopa Ha
KOMYHMKALMOHHN KaHanuM W cpefgcrtea?’, npeobnagjaBalusaTt OTrOBOP  OT
ueHTpanute e cnopen Otomketa — 22% OT 3anuTaHuTe ro nocoyeart. B 14% ot
crnydauTe BnusHME Oka3Ba BuAa Ha npogykTa. [No 8% ca gageHu 3a: genHocTTa Ha
KOHKYpEeHTUTEe, Crnopea LuenTa Ha KOMyHMKauMOHHaTa nporpama, obxeaTta Ha
KamnaHusiTa, Bb3BpallaemocT oT mHectuummute. Mo 4% ca papgeHn 3a: crnopeq
ueneeata ayautopusi, criopez rncuxornormdecks cpaktopu Ha nasapa, crnopeg
pesyntatute OT NpeaBapuUTENHUSA aHanua, onuta OT MNPEeAULLHW KamnaHuu, no
npeanoxeHne Ha otaen “Bpb3ku ¢ obwecTBeHOCTTA”, pellaBa pbKOBOACTBOTO,
8% OT ueHTpanuTe He AaBaT OTroBOP.

OTroBopuTE Ha KIOHOBETE Ca MHOr0 Mo-pa3HoobpasHM OT Te3n Ha
LeHTpanute. Hakom oT oTroBopuTe ca CBbp3aHM CbC CaMUTE KaHann u cpeacrea —
13% 3a “nonynspHoCcT U UMMOX Ha kaHana”, 13% 3a “obxBaHaTa rpyna”’, 6% 3a
“cnopeq Buaa Ha megusata”. Obwo 12% OoT OTroBOpUTE Ca CBbP3aHUN C KITMEHTUTE:!
“‘cnoped TuNa ueneBu KNMeEHTU” M “gann ca pocerawHu knuneHtu”. Mo 6% ca
MocoYeHun 3a: crnopeq cuTyaumsTa, B 3aBMCMMOCT OT LienuTe Ha GaHkaTa, cnopes
OrogkeTa, cnopeq M3non3BaHMTe KaHanu U cpeacTBa OT KOHKYPEHTUTE, n3bopa Ha
KaHanM 1 CpefcTBa ce cbrnacyBa C UeHTpanarta; 6% OT KIOHOBETe He 3HasiT
OTroBopa Ha Bbnpoca, a gpyrim 20% He noco4yBat OTrOBOP.

MpoBegoeHUAT aHanuM3 nokasea, 4Ye B npoueca Ha ynpaefeHue Ha
CbBpeMeHHaTa GaHka Ha paBHMLLE LieHTpana ce nnaHuvpat (oMHaHCOBU cpeacTea
3a 1M300p Ha kaHanu W cpedcTBa 3a pasnpoCTpaHEeHWe Ha pekramMaTta U ce npasu
aHanua Ha TaxHaTa eeKTMBHOCT. He TakaBa e cuTyauusTa Ha paBHULLE KIIOH.
Tam cblWo ce npaBu Noadop Ha KaHanuTe, HO 3a Tasu Len He ce npeapwxaat
crneunanHo onpegenedu cpeacrtea. M3bopbT ce npaBu Bbpxy OCHOBaTa Ha
U3KITIYNTENHO pa3HooOpasHa MHgOopMauusa, KOETO MOoKa3Ba HECTPYKTYpUpaH U
eguHeH nogxoAd. Mo cBoW HaumH Bcsika ©aHKa MMa MoYTW YHUKaneH MeTon 3a
pelwaBaHe Ha BbMpoOcCa KOM Le ca OnTUManHuWTe 3a Hes KaHanm 3a
pasnpocTpaHeHne Ha peknamara.

OTHOCHO bakTOpuTE, BRMSeWwM npu TO3M u3bop, MHoroobpasmeTo oOT
pasnu4HM NOfy4YeHM OTroBOPM € CbWOo MHOro ronsmo. EguHCTBEHUAT
npeobnagasaw, oTroBop (HO CbC CkpomHUTE 22%) e cnopen OGrogxeta.
Pesyntatute otunTaTt BCe OLLE HEYTBBbPAEHM KpUTEPUN N hakTopn, XapakTepHU 3a
MKOHOMUKNTE B Npexoa.

KoHcTaTupaHaTa HeonpegeneHocT ce MOTBbpXAaBa Olle BEOHBX U OT
dakTta, 4Ye CrnoOMeHaTuaT M300p B pasnuuHuTe OaHKM ce npaBu OT pPasfivyHU
CTPYKTYpPHM 3BeHa B ynpasrneHneto. EgmHCTBEHO no-eAMHHM ca oOTroBopute
OTHOCHO TOBa, Ye rnaBHO oTaen “MapkeTuHr” n3BbpLlBa NpeaBapuUTENHUA aHanua
Ha kKaHanuTe n cpeacTeaTta, a camo 17% nona3sBaT BbHLUHW KOHCYNTaHTU 3a TOBa.
ToBa [OHAKbAOE [OEMOHCTPMpA YBEPEHOCT B CMOCOBGHOCTUTE M YMEHMsITA Ha
cobCcTBEHUTE CryXUTenu Ha 6aHkuTe.

WHTepecHM ca nony4yeHuTe pesyntaTtu, CBbp3aHn C aHanu3a Ha obpaTtHaTa
Bpb3Kka, OTHacsLWa ce OO0 OUEHKa Ha TeKylwus uMuopk Ha GaHkaTta, usrpageH Ha
¢oHa Ha MMaKa Ha OCHOBHUTE N KOHKYPEHTU.

B noBe4veTo ueHTpann — 59% ce oueHsIBa TeKylMa MMUOX Ha OaHkaTa 1
npegnaraHuTe OT Hes NPoaykTn n ycnyru, 8% OTroBapsiT, Ye TakaBa OLEeHKa ce
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M3BBPLUBA, HO OT BBHLWHK areHumn. Cobo 8% npaBAaT TakaBa OLEHKa, HO He
nepnoanyHo, 25% OT ueHTpanuTe He ce 3aHMMaBarT C TOBa.

lNonama 4yact oT knoHoBeTe — 58% cCblWo NpaBu TakaBa oueHka, 25%
OTroBapsIT, Ye MMUKA CE OLEeHsIBa camo OT LeHTpanata. Camo 17% 3asaBsaBarT, 4e
He ce 3aHMMaBarT C TakaBa OLEHKa.

[MOYTM BCMYKM LIEHTpanu oueHsBaT U MMnaKa Ha OCHOBHUTE CU KOHKYPEHTM
— 83%. Camo 17% oT ueHTpanuTe OTroBapAaT oTpuLaTenHo.

CoblaTa kapTuHa ce Habnogaea u npu knoHoeeTe. [NpeobnagaBallarta yact
oT Tax (69%) oueHsABaT MMMOKa Ha OCHOBHWUTE CU KOHKYpeHTU, 8% oTroBapsr, 4e
TOBa ce NpaBu camo OT ueHTpanaTa, 15% oTtroBapar oTpuuatenHo, 8% He gasar
OTroBOp Ha BbLMNpoOCa.

MarpaxgaHeTo 1 nogabpKaHeTo Ha GrnaronpusaTeH UMUK Ha UHCTUTYLMSTa
N Ha HeWHWTEe NPOAYKTU MOXe [a Ce pasrnexaa KaTto €4HO OT CbBPEMEHHUTE
MapKETUHIOBM CPEACTBA 3a NOCTUraHe Ha KOHKYPEHTHO NPeauMCTBO. ToBa Baxu B
0cobeHO BMCOKa CTEMEH Ha nasapa Ha ycnyrute, KOWTo nMa OUHaMUYEH xapakTep
Ha TbPCEHETO U € MOAMOXEH Ha 3HAYMTENHOTO BMWUSIHNE HA BPEMEHHU (hakTopu.
BbB Bpb3ka C ToBa wm3crnedBaHETO OaBa efHa oOLla MonoXuTenHa KapTuHa
OTHOCHO 3auMHTepecyBaHOCTTa Ha OaHKnTe 3a TeKyWwuss UMUOXK, KOATO Te umart
cpen ueneeata ayguTtopus. Camo egHa 4YeTBBbPT OT aHKeTMpaHWTE He ce
MHTEepecyBaT OT NogobHa OLEeHKa.

3abenasBa ce TeHAEHUMS KbM MO-TONSAM MHTEPEC MO OTHOLUEHUE MMUOKa
Ha BOOELLMTE KOHKYPEHTU, KaTo TA Ce NOTBbpXKAaBa M Ha LieHTpariHO paBHULLE U
Ha paBHMLLE YynpaBreHne Ha KnoH. MNpuymHata 3a ToBa ce CcbAabpXaT M ca
NPOAMKTYBaHW OT OCHOBHUTE NMPUOpUTETM Ha GaHkuTe (yCTaHOBEHM BLB BBLMPOC
Ne1 oT aHkeTaTta), KOMTO ca: GaHKMpaHe Ha ApebGHO U OpueHTauWst KbM Marku u
cpefqHu  MpeanpusaTvs, MpegnaraHe Ha  MNOCTOSIHHO Jobpo  KayecTBO  Ha
OTHOocuTENHO obpa ueHa, 6aHkaTa ga craHe OT BoAewwuTe B cTpaHaTa U ga ce
m3rpagnM kato MogepHa WMHaAHCOBA WHCTUTYLUMS OT  €BPOMEnckn  Twu.
PeanuaupaHeTo Ha Te3n uenu pasrnexgaHo OT No3vuuaTa Ha MapKeTUHIOBUTE
KOMYHMKaLMM1, U3UCKBA Ha MbPBO MSCTO A Ce YyCTAaHOBW KakBO € OTHOLLUEHNETO Ha
ayauTopusTa KbM KOHKYPEHTUTE W cred TOBa Aa Ce NpeanoxaT Bb3MOXHOCTU 3a
anTepHaTUBHU UMW CXOAHM BapuaHTK Ha UMUOX Ha BGaHkaTa.

BaHknte B bBbnrapys ca ocb3Hanu HeobxogumocTTa M cunata Ha
Bb3OeNCTBMETO OT pa3paboTBaHe Ha cbriacyBaH Habop BrnevaTneHus oT cTpaHa
Ha cnyxutenute, opmcuTe 1 OENCTBUSATA CU, KOUTO Ca NPOBOAHWLM HA UMUOXKa U
CMMCBbIla Ha MapKaTa Ha WHCTUTyUusiTa 3a pasnuyHuTe uenesu rpynu. Kakto
T8bpan dunun Kotnbp “Bemuko 3anoyBa € onpegensHe Ha UEHHOCTUTE Ha
koMnaHusTa W nonaraHe Ha ycunvs Te Aa 6baat pasbpaHn M BBLMAMBLTEHU OT
BCUYKM CIYXXUTENN Ha KOMNaHusaTa””.

Kakto Gelwe obACHEHO, eHa OT BaXKHWTE XapaKTEPUCTUKM Ha ycryrute e
CBbp3aHa C NNYHWUS KOHTAKT. Tol e 0cobeHO CblUecTBEH (PaKTop Korato cTaBa
aoyma 3a 6GaHkoBaTa ycriyra M B crioMeHaTaTa obpaTHa Bpb3ka TpsbBa ga ce
OTroBopyv Ha Bbnpoca “[oKoNKo e 3a4oBofieHa HyxdaTta OT JIMYHO BHUMAHME KbM
KnNueHTUTE, Heobxoaumarta 3a ToBa MOAroToBKAa Ha OaHKOBUTE CRYXATENW U
ycunveTo ga ce Habepe wuHpopmaums, Heobxoguma 3a AudepeHuupaHe Ha
yCnyrute no To3m Ha4uH.”.

® Kotnbp, ®. [leceTTe CMBLPTHU rpsixa Ha MapkeTuHra. Cumntomu 1 pelermnsi, LOCUS, C. 2005, c. 115.
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B 47% oT cnyyanTte ueHTpanuTe CMATaT, Ye Ha KNMEHTUTE ce OTAENS NIMYHO
BHMMaHWe, KaTo Ha4vH 3a AndepeHuupaHe Ha ycnyrute um; 15% cbLuo oTroBapsT
NONOXUTENHO, HO Cnopes TAX MOXe [a ce Xenae noseye; 3a 8% ToBa € OCHOBHa
3apaya; 15% mucnsaT, Ye TakoBa BHMMaHUe KbM KNneHTute um nuncea; 15% He ca
MocoYUnm OTroBop.

KnoHoBeTe BwxaaTt Hewata ganed no-gobpe ot ueHTpanute. oyt BCUYkm
— 92% oTroBapsT, Ye OTAENAT JIMYHO BHUMaHue Ha knneHtute cu. OctaHanute 8%
He OTroBapsT OTpuLUaTENHO, a MOTBbPXKAAaBaT, HO CaMO 33 HAKOWU KIMEHTMW.

BbB Bpb3ka C pesyntatute, MoOfy4YyeHW OT KIIOHOBETE CTOWM BbMNPOCHT 3a
MHEHMETO UM B KakBO TOYHO C€ CbCTOM SIMYHOTO BHUMaHUE U KakBO BCBLLHOCT
OYyakBaT B CbBPEMEHHUTE YCMNOBUSA KNMEHTUTe Ha BaHkuTe. MMame ocHOBaHuWe aa
cMsTamMe, 4Ye o4akBaHWsATa Ha KnueHtuTe (0COBeHO Ha paBHULIE KMOH) U
WH(opMaumaTa, nocTbnuna OT MHTEpBIOTaATa Ha MPOBEOEHOTO u3cneaBaHe He
cbBrnagaTt. Toea OGM MOrno ga ce ObMKM Ha (oakTa, Ye ca WHTEpBIOMPaHU
yrpaBUTENUTE Ha KMNOHOBETE, KOUTO B PedKku cnyyam umaT OUPEKTEH KOHTaKT C
knueHTuTe. OT gpyra cTpaHa TOBa, KOETO YNpaBUTENSAT CM MUCIU, Ye Ce NpaBu B
KnoHa (KaTo fIMYHO OTHOLUEHWE W BHMMaHME KbM KIIMEHTUTE), HE OTroBaps Ha
peanHaTa LENCTBUTENHOCT BbB (PPOHT-OPUCUTE — TaM, KbAETO ce obcnyxsaT
KnneHTuTe Ha BaHkaTa.

[MonoBvHaTa UeHTpanu MWUCHAT, Ye MOAroToBKaTa Ha CNyXutenute um 3a
OKasBaHe Ha JIMYHO BHUMAHME KbM KIMEHTUTE € Ha HeobxooumoTo HuBO, 25%
OTroBapsiT, Y€ He ca [OBOMHW, HO ce paboTn B Tasu Hacoka, 17% oTtroBapsT
oTpuuaTenHo Ha BbMnpoca, 8% He AaBaTt OTroBop.

Mpu knoHoBeTe nonyvyeHUTe pesynTatMu ca B 3HaJYUTenHa cCTeneH no-
ONTUMUCTUYHW crnoped ynpasuTenute um. B 75% oT aHkeTupaHuTe KnoHoBe ce
CMATa, Ye CnyXuTenuTe ca [OCTaTbyHO noAarotBeHu, 17% oTroBapdar, ye He
BCUYKM CNY>XUTENW MMaT TakaBa nogrotoBka. Camo 8% TBbpaAT, Ye B MOMEHTa ca
B MpoLuec Ha noAarotoBka. HATO eanH KIOH He OTroBaps oTpuuaTenHo Ha BLMNPOCa,
a BCUYKM KITMEHTU Ha BaHKMTE 3HAAT OT JINYEH ONUT, Ye TOBa HE € CbBCEM Taka.

B 43% oT aHKeTMpaHWTe LeHTpanu ce TBbpau, Ye crnef NNYHUTE KOHTaKTU C
KnueHTUTE CWM HabupaTt uHdopMauua 3a ga nogobpssar ycnyrute cu u ga
npuenuyaT HoBW knueHTwu. Mo 8% ca nocouyunu 3a: Habvpa ce No M3KIYEHNE,
paboTum BbpXy ToBa, 33% QpaBat oTpuuaTteneH otroBop u 8% He nocouyBat
OTroBop.

Ha paBHuwe knoH noytn Bcuuknm — 84% oTtroBapsaTt, 4ye HabupaTt TakaBa
nHdopmaums. Mo 8% ca nocounnu: Habmpa ce caMo OT KIMMEHTU C BUCOKU AOXOAM,
psako ce Habupa. HUTo eguH cny4var HAMa Ha oTpuuaTteneH oTroBop.

Mo-ronsamaTta 4acT OT aHkeTupaHuTe ueHTpann — 70% KW noYTU BCUYKK
knoHoBe BbB Benvko TbpHOBO — 92% cmdATaT, Ye oTAensAT HeobxoanMMoTO JIUYHO
BHMMaHWE KbM BCEKM OTAENeH KNMeHT Ha GaHkaTa. BbB Bpb3ka C ToBa Bb3HMKBA
BbNPOCLT [danu BCe Ouwe BHMMaHMETO KbM KIMEHTUTE MOXe [a CIyXM 3a
andepeHumpaHe ycnyrmte Ha 6aHkuTe B HawaTa cTpaHa, B CMUCHII, Ye Beye ro
npaBsT BCUMYKM OaHKM (Taka KaKTO € B CTpaHMTe C pasBuTa nasapHa MKOHOMMKA).
Mo Halwe MHEeHUe OTrOBOPBT CbC CUTYPHOCT € NONOXUTENEH N ce NOTBBbPXKAAaBa OT
CnegHUTE KoOHCTaTauuu.

M3cnegBaHeTo nokasBa, Ye Tbil kKaTo nasapbT B bwnrapus, ocobeHo npu
dusnyeckuTe nuua, BCe OLLe He e TOMKOBa B3UCKaTeneH WM “KanpuseH”, KakTo
Hanpumep Te3n oT EBponewnckus cbio3, GaHKUTE BCe OLle He OTAaBaT HY>XHOTO
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3HaYeHne Ha NNYHOTO BHMMAaHWE KbM OTAEMHUS KIMEHT, KaTO MHOMO CUIHO
KOHKYPEHTHO CPEACTBO 3a MpUBMAMYAHE M Hal-Beye 3a 3agbpKaHe Ha KIMEHTMW.
EnBa okono nonoBuHaTa aHKETUPaHW OTAaBaT 3HAYEHWE HAa BHUMAHMETO KbM
WHOMBUOYANHUTE KNWEHTU U HabupaT wmHdopMauusa OT TsX, ChAyXewa MM 3a
nogobpsiBaHe Ha usinaTa MapkeTuHroBa AevHoCT. ChbLUo TOMKOBA OT 3anuTaHuTe
cMATaT, Ye CrnyXuTenute um mmat HeobxoguMmaTa M gocTaTbyHa NogroTtoBKa 3a
OKasBaHe Ha NMYHO OTHOLLEHME KbM KINMEHTUTE Ha baHkaTa.

MpoaykTuTe Ha GaHKNTE ca CXOAHM, HO caMoO KaTo oMHaAHCOBM (PU3NYECKM)
xapaktepuctukn. MIMeHHo Tyk e ponsita Ha NM4HUTE Npodaxbu — pasnuMyHuAT
noaxon, KOMTO Ce M3MCKBA CNPSAMO pasnuyHuTe KNueHTu. Taka npu umandeckmute
niua egHu uckaT ga um ce obsiCHABa noBeye BpemMe, a APYrU LUEHSAT Ha MbpBO
MACTO OGbp3vMHaTa Ha obcnyxBaHeTo M yaoGcTBaTa, a He TONKOBA MHOrOTO
pas3siCHEHWs, KOUTO MOHsIKOra MoraTt U Aa ctaHaT focafHu 3a Tax. [1o To3n HauuH
He camo 4Ye He Ce NoCcTura xenaHuvaT edeKkT, a HanpoTMB KMMEHTUTe moraTt ga
Oboat pasovapoBaHM M OTOMbCHATM. A ToBa B MOBEYETO Criyyau O3Ha4vaBa
3arybeHn 3a GaHkaTa 3aBMHarK, TbW KaTO WHTEH3MBHOCTTA Ha KOHKypeHUusiTa
mMexay MHaHCOBMTE MHCTUTYUMK B Bbrrapus e ronama.

BbB Bpb3ka C HanpaBeHust aHanu3 Oelle oTAeneHo ocobeHOo MACTO Ha
CbBpEMEHHNTE MeToau 3a DaHKMpaHe KaTo eNeMEeHTU Ha AVPEKTHUS MapKEeTUHT,
TAXHOTO 6BbP30 pas3BuTME U pondTa MM 3a NPOMEHsIHe Ha obliaTta CTpykTypa Ha
KOMYHVKALMOHHWUS MUKC.

3a pa ce ycTaHOBM CbCTOAHMETO Ha Obnrapckute GaHkM B Tasu cdepa ce
TbPCU OTrOBOP Ha BbMNpoOCa C KaKBO [OMPUHACAT CbBPEMEHHUTE METOAM Ha
GaHkMpaHe, KaTo cpeacTBa Ha OMPEKTHUS MapKeTUHT U Jann Te MPOMEHST Mo
HSAKAKbB HA4YMH KOMYHUKALMOHHUAT MUKC.

Camo 6% OT ueHTpanuTe He M3MNon3BaT CbBPEMEHHU MeToaM 3a BaHKknpaHe
kato NHTepHeT BaHknpaHe, 6% OTroBapsiT, Ye Ce O4YakBa BbBEXAAHETO Ha TakMBa
MeToau B AerHocTTa MM. [JupekTeH oTroBop, Ye m3nona3sat VHTepHeT HaHkupaHe
n peknama gasat camo 19%, 6% cmsaATaT, Ye Te3n MeToam ca HaCoOYEHU NPELMMHO
kbM upmute. KaTo npmHOC Ha HoBuMTe MeTogu Ha 6OaHknpaHe B
KOMYHVKAUMOHHNS  MUWKC, LUeHTpanuTe noco4vsaTt: “mo-neceH [octen Ao
nHdopmaums u oo knmeHta” — 13%, “ynecHeHune n ynobcteo 3a knneHTtute” — 32%,
“KOMyHMKaumaTa e cblyaTa, a HocuTens (meguata) e apyr” — 6%, moaepHu oopmu
Ha KOMyHuKaumsa — 6%, VIHTepHeT BaHKMpaHeTo NpmMBrMYa BHUMAHMETO MMaBHO Ha
MnaauTe xopa — cbLulo 6%.

B 7% ot knoHoBeTe ce usnonssa GSM 6GaHkupaHe. Kato npuHoc Ha HoBUTe
MeToan Ha OaHKkMpaHe B KOMYHMKALMOHHUA MWKC Ce OTKpOsiBa €OuvH
npeobnagasaly OTroBop — “ynecHeHue 3a GaHkata u 3a knueHtute” — 51%. Mo
14% ca nocouunu: “xopaTa ca no-gobpe uHdopMupaHn” N “U3nckeaT ycrioBust u
XenaHune 3a nonseaHe”. Mo 7% ca nocounnu: “HamansiBaT NIMYHUAT KOHTaKT  ©
“NPOMEHST npeacTaBaTta Ha KIMeHTUTe 3a baHkupaHe”.

Pesyntatute OT aHkeTata co4aT, 4ye no-ronsmarta cBobopa Ha OelncTBue,
ynecHeHMeTo M ygobCTBOTO 3a KIMEHTUTE 4pe3 EenekTPOHHO U TenegoHHO
OaHkMpaHe, ca nNpUYUHWTE [OBEenM [0 W3MNON3BaHeTO Ha Te3n MeToan B
KOMYHMKaLMOHHATa AENHOCT Ha GaHKUTEe OT MOYTM BCUMYKK, BKIOYEHU B M3BagKaTa
Ha npoy4yBaHeTo. Camo 6% He oTAaBaT BCe OLle HY>XHOTO 3HayeHue 1 He nonseaTt
TakvuBa MeToau 3a baHkMpaHe.
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LueHTpanu KInoHoBse
7%
14%

6% 19%

32% S1% 14%

7% 7%

6% 6% @ usnonaea GSM 6aHkvupaHe

13% 6%

W xopaTa ca no-gobpe nHdopmupaHun

U3NUCKBAaT YCIioBUA U XXenaHue 3a nonssaHe
[ 13non3BaT MHTepHeT BaHKMpaHe 1 peknama o y

O HamanaBaT NMUYHUAT KOHTaKT
[l o4aKkBa Ce BbBeEX/JaHe Ha TakmBa MeToaun

B NPOMEHAT NpeAcTaBaTa Ha KNMMEHTUTe
[0 ToBa ca MOAEpHU pOPMMU Ha KOMYHUKaLMS

O ynecHeHue 3a 6GaHKaTa 1 3a KNMeHTUTe

[0 Te3n MeToam ca HacoveHu NpeaMMHO KbM dmpmute

W MHTepHET GaHKMpaHET O NPUBIMYA BHUMAaHUETO rMaB HO
Ha MnaguTe xopa

@ KOMYHVKaLMATA e CbliaTa, a HOCUTEess e Apyr

M No-NeceH JOCT b A0 MHOpMaLMS 1 [0 KIMEeHTU

O ynecHeHve n y,ClOGCTBO 3a KnneHTute

W He nonasa TakuBa MeToaun

Cnopepn npeobnagasaliara 4acT OT aHKeTUpaHUTe HOBUTE KOMYHUKaLMOHHM
KaHanm MPOMEHAT CTpyKTypaTta Ha MPOMOLMOHHWA MUKC, M3MOoNn3sBaH Jonpeau
TAXHOTO BbBEXAaHe, 3all0TO Te Cca No-MbBKaB BapuaHT Ha KOMyHUKaums v gasaT
Bb3MOXHOCT 3a 6bp3a NPOMsAHa Ha ronsaMo KonuyecTso MHdopmauns. Kato uano
obaye ce oTuuTa, Ye 3acera BNUAHWETO UM € cpaBHUTENHo cnabo, 3aloTo
noTpebutenuTe Ha UHTEPHET B CTpaHaTa He ca MHOrO.

MacoBoTO HaBnusaHe w nonynspusMpaHe Ha Obnrapckus nasap Ha
6aHkoBUTE KapTu — AeOUTHW, KpeauTHU W Apyru, Kakto u BaHkupaHeTo 4pes
WHTEPHET N MOOWMHM TenedoHW, KaTo CPeAcTBa Ha AWPEKTHUS MapKETUMHT,
nMbpBoOHa4anHo Gelle Haco4YeHO NpPeaMMHO KbM KOPNopaTUBHMU KNNEHTU. Tbi KaTo
Te3n opMn Ha AMPEKTEH MapKETUHI JONPUHAcCAT 3a ygobCTBOTO M ynecHeHWeTo
Ha KIMEeHTUTe Npu Non3BaHe Ha pPasnu4YyHKU YCryru, B NocnegHUTe roavMHn 3anoyHa
N MO-MHTEH3MBHOTO UM K3Mon3BaHe Ha notpebuTenckute nasapu. Xoparta Bede
MHOro No-4ecTo OT Npeau AeceTuHa roguHu ctaBaT KNMeHTU Ha 6aHkuTe, MMEHHO
nopaam no-macoBOTO M3non3saHe Ha 6aHKoBUTE KapTn OT U3NYecKkn nuua.
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4. MW3Boau v NpenopbKU OTHOCHO KOMYHMKALMOHHaTa NOSIMTUKA Ha
0aHKuTe

AHanu3bT nokasea, 4ye OaHkMTe B bBbnrapud otuntat CbLIECTBEHOTO
3Ha4YeHMe Ha KOMYHUKAUMOHHUSI €neMeHT OT MapKeTUHrOBUA MUKC 3a
NPOMOLMPAHETO Ha camaTa MHCTUTYLUS, HENHUTE NPOAYKTU WU YCNYru, Kakto u
nonsata OT TsX 3a CbOTBETHaTa uUeneBa aygutopusa. ToBa obauve Baxuy nNouvtu
n3uano camo 3a LeHtpanute B rp. Cous, KOUTo U3roTBAT LSMNOCTHATa cTpaTerus
Ha GaHkaTa, BKMYMTENHO M KOMYHMKaLMOHHAaTa, U B MHOrO Marska cTeneH 3a
aHkeTupaHuTe B rp. Benuko TbpHOBO knoHOBe. Ha paBHuLLEe ynpaBrneHue Ha KNoH
oTgenun kato “MapkeTvHr” n “Bpb3ku C 0OLlecTBeHOCTTa” He CblUecTByBaT, a
MUHUMarnHUTE KOMYHWKAUMOHHU OENHOCTM, OOKOJIKOTO MOXE Aa Ce Kaxe 4e Iu
“uma, ca B NMpaBOMOLLUSATA B MOBEYETO Crlydau Ha ynpaBuTens Ha kroHa.*

OTHOCHO dopMMpaHeTO Ha MNPOMOUMOHHUA OlompkeT pesynTtatuTe coyart
N3MON3BaHeTO Ha pasfnuMyHM METOAM OT LEeHTpanute U KINoHoBeTe Ha baHkuTe.
[MoBeyeTo UeHTpanM ro MW3rOTBAT KaTo oOnpedensT chneunduyHiTe uenu wu
OCTOMHOCTABAT 3ajadnte 3a TSAXHOTO nocTuraHe (T.H. METO4 Ha uenta u
3afjaunte), [AOKATO CbLUEBPEMEHHO MOBEYETO KMIOHOBE paboTAT CbC Ccyma
onpegerneHa oT CbOTBETHaTa LeHTpana (T.H. MeTo4 Ha HanuyHuTe cpencTtsa).
ToBa pasmuHaBaHe B MeTOAMTe € npeaonpeneneHo OT LeHTpanuM3nmpaHoTo
PBKOBOACTBO Ha LAMOCTHaTa AEWHOCT Ha (OUHAHCOBUTE WHCTUTYUMW y Hac. B
Obaelle e HeobxooMmMa Mo-ronsiMa KoopAVHaALUMS U CUHXPOH MpU NaHWpaHeTo Ha
MApPKETUHIOBUTE KOMYHMKALMKU MEXOY LEeHTpana W KIoH, KakTo M Bb3naraHe Ha
noeeye cBOOOAA B peLLEHNsITa Ha MECTHO HUBO.

Mpeneua dakta, 4e noBeyeTo BAHKOBM MPOAYKTM HE Ca NOCTOSHHO ThPCEHM
W NoAxoAbT KbM TSX € MPOCTo Aa ObaaT npodafeHu®, upes M3cregBaHeTo
yCTaHOBMXME, Y€ pekrnamaTta M Bpb3kuTe C obLiecTBeHOCTTa 3aemaT BOAELLO
MSCTO NpW pasnpegeneHveTo Ha NPOMOUMOHHUS BlogxeT Ha BaHkuTe, Tbi KaTo
cnoped MeHUOXbpuTe Te UuMaT NonoXuteneH eqekT BbpXYy AbMAroCPOYHUS
nasapeH pgan. [onemmute pasxoauM 3a peknama ce obsicHABaT C MHOrOTo 1
npegumcTea — ronsim Gpow noTpedbuTtenu, kouto MoraT ga G6baat gocTUrHaTu
€IHOBPEMEHHO; BMCOKa CTENEH Ha NOBTOPSIEMOCT, KOATO € rnofes3Ha 3a HanoMHsaHe
N NogcunBaHe Ha NocnaHWeTo; nogabpXaHe MUIXKBLT Ha GaHkaTa B Cb3HAHMETO
Ha noTpebutenuTe 4O MOMEHTA, B KOWTO TE Ca roToBM Aa M3BbpLUAT MOKynKara.

BTopoTo MsACTO Ha Bpb3kuMTe C ObLLECTBEHOCTTa B pasnpedeneHneTo Ha
NPOMOLMOHHMSA GHoKET JaBa Bb3MOXHOCT 3a (hOKyCMpaHe Ha KOMYHMKALMOHHUTE
YCUNuUsl He caMoO BbpXY pearmHUTE U NoTeHumanHy notpedutenn, HO U BbpXy Apyrx
enemMeHTM OT cpedaTa, KOMTO MoraT Aa Oka3BaT BfvsHWE Bbpxy OaHkaTa —

4 JIM4HWTE HU HabnogeHus nokasBaT €4HO M3KIIOYUTENHO HUCKO HUBO Ha npodgecmoHann3bLm B
obnactta Ha MapKeTUHroBute KOMyHUKauun y aHKeTUpaHUTEe yrnpaBUTESIM Ha KIOHOBE, AbJhKallo ce
BEPOSITHO Ha Heno3HaBaHETO Ha Tasu crneuuduyHa matepus. ToBa owe BeAHBbX AoKa3Ba Hy>XgaTa oT
BKN4YBaHe B CTPYyKTypaTa Ha ynpaslieHMe Ha KIoHOBEeTe Ha MapKeTUHroB cneuumanucr, KOWTO LWe e
3ano3HaT C pernoHanHuTe 0cobeHOCTV Ha ueneBuTe nasapu un KOHKypeHTHaTa cutyauua U e B3nma
No-roBKaBn peLleHnd, OTKOJIKOTO LeHTpanaTta Ha GaHkaTa. [pyro peliexne 6u 6uno NnpoBeXOaHeTo Ha
OONbIHUTENTHO o6yqume Ha ynpaBuUTenuTe Ha KIroHoBe B Ta3u obnacr.

s KbM HacToswma MOMeHT 6aHkuTe B Ebnrapvm He npeanarat 3Ha4vynTenHn nHoBauun B NpoaykTuTe cu,
TbI KaTo TOBa MOXe fa CTaHe B 3aBUCKMMOCT OT NiaTexxocnocobHoTo TbpCeHEe U KynTypHUTE dakTopun
Ha uenesuTe KNWeHTu. Hsakou WHCTUTYUUN Ca paapa60mnw KPpbCTOCaHU I'IpO,D,a)KﬁIA, cTpemenku ce aa
npeannoXart Ha KNnMeHTuTe noseye nosisn 1 aa noacunat Bpb3kaTta C TAaX.
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aKkUMOHepW, CRyXWUTenu, MeCTHU MHCTUTYLMM M OBLLECTBEHOCT, NPaBUTENCTBEHM
WHCTUTYUMN M ap. Ha Tasn ocHoBa MoXe [a ce MOMMUCIM 33 NPEXBbLPIsSHE Ha
OTFTOBOPHOCTTa 3a Bpb3kMTe C OOLEeCTBEHOCTTa OT paBHUWETO Ha
MapKeTUHroBaTa AMPEKUMS Ha KOpNopaTMBHO paBHMULLE C LeNn nogabpXaHe Ha
LSANOCTHMS KOPNOpPaTUBEH MMUOX.

MeHupxbpuTe Ha GaHkMTE cMmSATaT, Ye B OTpachila BeYe uma usrpageHu
TPaguUMOHHM MEeTOAM W CpeAacTBa 3a MpoOMOUMs, KOWTO OLEHsiIBaT KaTo
[OCTaTb4YyHO edeKTMBHU. [locoyeHa KaTo Hal-4eCcTo u3nosnsBaHa € kKoMbnHaumsTa:
pekrnamMa no TenesBM3usaTa U nevaTHa peknama — BeCTHUUM, Gpowypu, AMNNSHW 1
ap., ¢ ornep ronemnsi obxeaTt Ha nasapa W TOBa, Ye ca MOAXOAsALM 3a MacoBuUTe
OaHkoBM npoayktn. Wsnmsankm oT Tesata, 4ye 6GaHkaTa € KOHCepBaTUBHA
WHCTUTYLMSA, KOATO TpsibBa fa e ctabunHa 1 BAbXBalla CUrYpPHOCT, MOXe Ada ce
3aKmoun, Ye TpaguLMOHHUTE CPeAcTBa ca C NPUEMIMBO ehekTUBHO paBHuwe. OT
Apyra cTpaHa B pe3yntaT Ha CUITHO M30CTpeHaTa KOHKYpeHUust Ha Obnrapckus
nasap, n ocobeHo crnea 1999 r. ¢ HacTbNBaHe Ha BNUSHMETO Ha 3anagHuTe 6aHku,
KakTO M MpeacToswoTo TakoBa Ha GaHkuTe oT EBponenckus Ccbio3 U ocTaHanuaT
CBAT, MO Hawe MHeHue bopbata mexay (bMHaHCOBUTE MHCTUTYLMKU TpsbBa Aa ce
BOAM aKTMBHO C BCUYKM MapKeTMHIOBU KOMYHUKALIMOHHW CpeacTBa.

MHeHneTo Ha aHkeTMpaHWTe 3a CPaBHUTENHO MO-HOBUTE KOMYHWKaLMOHHM
MEeTOAM U CPeACTBa OT AMPEKTHUS MaPKETUHI KaTo ENEeKTPOHHOTO U TenedOoHHO
DaHkMpaHe e, 4Ye Te MPOMEHSIT CTPyKTypaTa Ha MPOMOLMOHHUSA MUKC, M3MOMN3BaH
npeamu TAXHOTO BbBexaaHe. [pomsHaTa ce obycnaes oT ToBa, Ye Te ca No-rbBkaB
BapuaHT Ha KOMYHUKaLuMsA U JaBaT Bb3MOXHOCT 3a 6bp3a obpaboTka Ha ronsamo
KonmyecTtBo MHpopmMauusa. OTumTarkum Oe3cnopHuTe UM npeammcTBa kaTo Mno-
ronsimata ceobofa Ha OencTBue, ynecHeHMeTo 1 yaobCTBOTO 3a KNMEHTUTE U 3a
OaHkMTe, pbKOBOACTBATA Ha TE3WN MHCTUTYLMM BWXAAT cnabo BNusiHMe Ha HOBUTE
KaHanu 3a KOMyHUKauus 3acera, TbW KaTo MnoTpedbutenute Ha WHTEPHET
DaHKkMpaHe B cTpaHaTa He ca MHoro. [onam noTeHuuan 3a no-HaTaTbLUEH pacTex
numa B chepute Ha NHTepHeT 1 TenedoHHOTO GaHKnpaHe, KakTo 1 B U3MNOSM3BaHETO
Ha 6aHKOBW KapTw.

PelweHneTo 3a n3bop Ha KOMyHVKaLMOHHW KaHanu u cpeacTsa B OTAENHUTE
aHKeTupaHu OaHKM ce B3emMa OT pasfnuMyHWM YMNpPaBNEHCKN CTPYKTYPHU 3BEHa —
U3MbNHUTENEH AOWPEeKTOop, YynpasuTen Ha KNoH, oTtaen “MapketuHr”, otgen
“MapkeTuUHr” M3roTBA NpPeanoOXeHWe a pelwasa YnpasuTeneH CbBeT, OTAen
“Bpb3ku ¢ obecTBeHOCTTa”, pbkoBOAUTEN oTAEN “HaceneHne”, pbkoBoaUTENN Ha
oTaenHuTe pecopu. NpaBu BnevaTneHMe 1 ronsmMoTo pasHoobpasme Ha OTroBOPU
3a hbakTopute U MpUYMHUTE, BRMSIELM Ha To3u u3bop. Beuuko ToBa mnoctpupa
XapaKTeEPHWN 3a MKOHOMUKWUTE B Mpexon, KakBaTo € W HawaTa, HEONpPeaeneHocT u
HeCTPyKTypupaH eaunHeH noaxond. Mo cBow HaumMH Bcsika OaHka uma MouTu
YHMKaneH MeTod 3a ONTMMU3UPaHE Ha M3MON3BaHUTE OT Hesl KOMYHMKaLMOHHW
KaHanu n cpefcrea.

Moxe pga ce page obwWa nonoxuternHa oueHKa 3a MW3rpaxgaHeTo U
noaabpXKaHeTo Ha bnaronpuaTeH uMnaK Ha GaHkuTe M TeXHUTE MPOAYKTW, KaTo
€[HO OT CbBpPEMEHHUTE MapKeTUHIOBM CpeacTBa 3a MOCTUMraHe Ha KOHKYPEeHTHO
npeaMMcTBo, ocobeHo Heobxoaumo B cdpepaTta Ha ycrnyrute ¢ TeXHUS AMHaMUYeH
XapakTep Ha TbpceHe W 3HaYUTENHOTO BIUSIHME Ha BpeMeHHU ¢aKTopW.
JonbnHUTENHO CPeACcTBO, CMYXELWo He camMo KaTo CBUAETENCTBO 3a BUCOKaTa
BEPOSAITHOCT 3@ M3MbIIHEHWE Ha 3adbJDKEHMATA CU Npeq KIMEHTUTEe, HO U 3a
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yKpenBaHe Ha 0oOLWNS MHCTUTYLMOHANEH UMUK U aBTOPUTET cpen KOHKYPEHTUTe
Ha nasapa, € HanMuMeTo Ha BMWCOK PEenTuMHr. MeXayHapogHUTe pPenTUMHIOBU
areHumm kato Standard&Poor’s, Moody’s 1 gpyru u cera gaeat OLeHKM Ha baHknTe
B HallaTa CTpaHa, HO TAXHOTO NybnnKyBaHe BbB (PMHAHCOBUTE OTYETU € HACOYEHO
rMaBHO KbM npodecuoHanHn ayautopun. B pesyntar Ha CbBpeMeHHaTa
KOHKYpeHLMs 6GaHKOBUAT PENTUHI CTaBa BaXKeH €MEeMEHT MpU B3aUMOOTHOLLEHUSITA
C KOpropaTMBHWUTE KIIMEHTU, a CbLO M Ha noTpebutenckute nasapu. HerosoTo
06sBABaHe Ype3 HAKOM OT KOMYHUKALMOHHUTE MHCTPYMEHTU B1 NPUBIISKIIO noBeYve
WMHTEpPEeC OT CTpaHa Ha LeneBuMTe KIMEeHTM M Ou CnomorHamo 3HaYuMTeNnHo B
ycunusita Ha 6aHkMTe He caMo ga NpuBIeKaT, HO U Aa 3aabpXKaT KIMeHTUTe Cu.

Kato enemeHT OT MpOMOUMOHHUA MUKC Ha Obnrapckute 6aHku,
nepcoHanHute npogaxbu wumatr cBosita ocobeHa pons, wu3passBalla ce B
VMHOMBUOYANHUS NOAX04 KOMTO CE M3NCKBA CNPSIMO PasfiMYyHUTE KITUEHTMU.

Mo-ronamaTta YacT OT aHKETUPAHWUTE LIeHTPpanu 1 NoYT BCUYKM KITOHOBE BbB
Benuko TbpHOBO cMsATaT, Ye NpeaocTaBAT HEOOXOOUMOTO JIMYHO BHMMaHWE KbM
BCEKW OTAeNeH KMeHT Ha Oadkata. OKOMo MonoBuHaTa OT aHKeTMpaHuTe
WHCTUTYLMUN NPELIEHABAT, Y€ TEXHUTE CIYXUTENN nmat AoCTaTbyHa NOArOTOBKA 3a
OKa3BaHe Ha fIMYHO OTHOLUEHWE KbM KIMeHTuTe um. Crnopen Hac Ta3u OueHKa e
TBbpAe npeysenuyeHa. TpabBaT owe MHOrO yCunuMsi U MO-CKOPO XenaHue 3a
peanHOTO OueHsIBaHe Ha TOBa CUITHO KOHKYPEHTHO CPeACTBO 3a MpuBMMYaHe U
Havi-BeYe 3a 3a4bpXKaHe Ha KMMEHTU. BHUMaHMETO KbM KIMEHTUTE MOXE Oa CITYXM
N KaTo CPeACTBO 3a AudepeHumnpaHe Ha GaHKOBUTE yCnyru.
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ITPOBJIEMH HA TITASAPHOTO INTPUCBCTBHUE HA
TBhPI'OBCKATA ®UPMA

U3ssicHeHu ca HsiKou MpobriemMu, cebp3aHu C ra3apHomo rpucbcmeue Ha
mbpeosckama ¢hupma kamo e OegbuHupaHa CbWHOCMMAa Ha MOHAMUEemo
rasapHo npucbcmeue Ha mbpaoeckama upma u e npednoxeHa cucmema om
rokasamersu 3a Hecoeomo uscriedsare, aHanu3 u oueHka. HanpaeeH e onum
da ce KOHKpemu3upa U paswupu CbWHOCMMa Ha kameaopusima rnpodax6éu Ha
OpebHo u Oa ce paskpue epb3kama UM C [a3apHOmo npuckcmeue Ha
mbpeosckama hupma. AHanu3upaHemo Ha moea npucbcmeue e Ha npumepa
Ha mbpeoscka eepuza ‘Tlukadunu” EAL, ep. BapHa, 4pe3 npunazaHe Ha
nodxodsuja memoouka 3a uscredesaHe 3agucumocmume Mexdy npodaxbume
Ha OpebHO Ha hupmMama U HSKOU 8bMpPewHo- U 8bHWHOGUPMEHU thakmopu,
Kamo ce paskpusm ¢hakmopume ¢ Hali-CbUeCMBEHO 3Ha4YeHUe 3a MSXHOMO
paseumue. Bb3 ocHosa Ha HanpaseHume eMnupuyHu u3scnedeaHusi ca
060CHOBaHU HSIKOU OCHOBHU Hacoku 3a paswupsieaHe Ha nasapHomo
npucscmeue Ha mbpeoscka sepuza ‘Tlukadunu” EAL, 4pe3 nosuwasaHe
obema Ha npodaxbume.

JEL: L81

YBop

Pa3BuTneTO Ha nasapHaTa MKOHOMMKA Oafe OTPaXeHWe BbpXy BCUYKUTE I
ceKkTopu y Hac. TbproBusiTa, KaTto eauH OT OCHOBHWUTE WKOHOMWUYECKM CEKTOpU
CbLUO pasBM M MNPEecTPyKTypupa CBOWTE AEWHOCTU B MOCOKA Ha wuarpaxgaHe
MoZepHa UHPacTPyKTypa, C LUen YCbBbpPLUEHCTBaHe npoleca Ha npodaxoute Ha
Ape6Ho 1 focTaBsiHe Ha No-ronsiMa YAOBIETBOPEHOCT Ha KpalHUTe NoTpedutenu.

BrnaronpuaTHM 3a pa3BUTUETO Ha TbLProBMSITA B Ta3W HAcoKa ce okasaxa
npueBatTusaumsiTa Ha peguua AbpXaBHM U OGLUMHCKM NpeanpuaTus. ToBa goBeae
A0 BbB3HMKBAHETO Ha HOBM (hOpMM Ha COBCTBEHOCT U YTBbPXKAABAHETO Ha
YyacTHaTa coBCTBEHOCT B TbproBusta. CblUeBpPeMEHHO MnasapHaTa WKOHOMMKA Yy
Hac cb3gage OGEKTMBHU YCrnoBus 3a nubepanusaumsi Ha BbTPELHO- WU
BBHLUHOMKOHOMMYECKUTE OTHOLLIEHMS. ToBa 06YCMNoOBM pa3BUTUETO Ha TbPrOBCKOTO
npeanpuMeMadyecTBo M MOCTaBM Hayano Ha HapacTBalla KOHKYPeHUMs Mexay
TbProBCKUTE PUPMMU.

HapactBallata KOHKypeHUMsITa MeXdy TbproBckUTe MpMKU  Hamepu
oTpaxkeHue B ABe Hacoku. OT egHa cTpaHa, T8 oBycrioBu CTpemexa Ha nasapHuTe
areHTM B MPOM3BOACTBOTO W MpedslaraHeTo Ha Bce  MO-KayecTBEHU U

" Muznera Hywkoea e dokmopaHm 8 UIkoHomMu4ecku YHugepcumem — BapHa.
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KOHKYPEHTHOCMOCOBHM CTOKU M YCNyrn Ha noTpebutenckusa nasap ¢ uen no-mbrHo
3a[10BOSISIBAHE Ha KpanHUTe NOTPeOUTENN 1 NPUBMNYAHETO MM KaTO NOSANHN KIIMEHTW.
OT ppyra cTpaHa, WHTEH3MBHATa KOHKypeHUusiTa [oBefe [0 HapacTBaHe Ha
N3NCKBaHMATA Ha KpanHuTe noTpebutenn. ToBa oOycroBu TpaHC(OPMMPAHETO Ha
notpebuTenckMa nasap oT “Nasap Ha npogaBaya” B “nasap Ha kynysaya”. B
pe3yntaTt TbproBckute upMmM npunaraT cTpaTermYeckn AEWHOCTU, CBbP3aHu C
npogaxobute n cb3gaBaT KOHKYPEHTHW MPeaMMCTBa B MOCOKa Ha paswmpsiBaHe
nasapHOTO NPUCHLCTBME.

1. MasapHoTO NpuchLCTBME U NpoaaxouTe Ha TbproBckaTa pupma

[Mpobnemnte, cBLP3aHU C NA3apHOTO MPUCHLCTBUE Ha TbproBckaTa dupma
BCE OLle He ca AOoCTaTb4yHO pa3paboTeHu B HallaTa MKOHOMUYEcKa nutepaTypa.
ToBa ce pObmkM, OT edHa CcTpaHa, Ha OCOGEHOCTUTE B CbCTOAHMETO W
MexaHM3MUTe Ha nasapa npegun NkoHoMMYeckaTa pedopma B CTpaHara.

OT gpyra cTpaHa, HaBMM3aHETO Ha MasapHaTa MKOHOMKKA Yy Hac obycnoBswu
00EKTMBHM YCMOBMS 3a pasBUTME Ha TbProBckuTe ¢UPMKM Ha nasapa, HO
npobrnemuTe, CBbp3aHM C Ma3apHOTO UM NPUCBLCTBME MNpPMAOOUBAT 3HAYMMOCT
efBa npe3 nocrnegHuUTe HAKOMKO roguHn. ToBa ce OAbJKK Ha peavua npobrnemu B
MKOHOMMKaTa Ha cTpaHaTa npe3 NpexogHus nepuog, KOMTO ussexaart Ha npeaeH
nnaH npobnemnte, CBbp3aHM CbC CTabuNU3MpaHeTO Ha HauMoHanHaTa
WMKOHOMMWKA, OTKOJIKOTO TE€3U, CBbP3aHN C Pa3BUTMETO Ha TbProBCKUTE OUPMMU.

HdymaTta npucbCcTBMe, cnopes HAKOM ThIIKOBHU U3TOYHMULM, O3HaYaBa “fMM4HO
npebuBaBaHe”, “Hammpam ce Hakbae”, “wanuuune”’. Tosa [aBa OCHOBaHue, KoraTo
WHTEpNpeTUpame HeMHUS MKOHOMUYECKN CMUCHIT, Aa NpUeMeM, Ye TO € CBbP3aHo
c “HanmumneTo” nnn “npebuBaBaHeTO” Ha OadeHa TbproeBcka dupma Ha nasapa.
HannuueTo Ha hnpmaTta Ha nasapa ce u3passisa B okanuanpaHeTo Ha pecypcuTe
M, Kouto ©OM TpaAbBano [Ja OCUTYPSiT HENHOTO  (DYHKUMOHWpaHe U
KOHKYPEHTOCMOCOOHOCT.

[Ma3apbT e MACTOTO, KbAETO ThproBckata vpMa NpMchCTBa YPE3 PasnmyHm
MaTepuanHu (TbproBckM OOEKTM, CTOKOB acCOpPTUMEHT M Ap.) U HemaTtepuanHu
enemeHTn (obcnykBaHe, peknama, aTtMocdepa Ha nasapyBaHe, LEeHu U ap.).
Mopagm ToBa, KOraTo roBOpMM 3a NPUCHLCTBME Ha TbproBckata dumpma Tpsabea ga
pasbvpame 1 na3zapHOTO NPUCHLCTBHE.

Mo Hawe MHeHMe, Na3apHOTO MPUCHLCTBME Ha TbproBckata cdupma
npeacTaBnsiBa MACTOTO, koeTo chmpmaTta 3aema, B fafeH nasapeH CeKkrtop,
obcnyKBally onpeaerieH LerneBu CerMeHT, CMPAMO TOBa Ha KOHKYPEHTUTe.

OT egHa cTpaHa, TO OTpa3siBa MO3MUMATA Ha TbproBckata dupMa Ha
noTpebutenckusa nasap 4pe3 obema U OTHOCMTENHOTO TErNO Ha Npogaxobute 1 B
nasapHWsi CErMeHT, a OT gpyra — CrnocobOHOCTTa M Bb3MOXHOCTTa 3a pas3BuUTUE
noteHumana Ha dupmMaTa ga oOxBaHe noBeYe KpawHu noTpedbuTenn 4pes
N3rpaxgaHeTo Ha KOHKYPEHTHW MpeumcTBa, KOUTO AOCTaBAT YAOBETBOPEHOCT
Ha KNUeHTUTEe 1 hopMmpaT NOAIHOCT Y TAX.

HdeduHrpaHo no TO3M HA4YMH Nas3apHOTO MNPUCBCTBME Ha TbproBckaTa
dupma Moxe da ce uscneasa B OBe HanpaBneHus: Ypes npogaxburte Ha gpebHo
Ha cbvpmaTa 1 Ypes KOHKYPEHTHUTE NpeanMcTBa, KOUTO TS Cb3fdasa B npoueca Ha
npogaxobute Ha apebHo.

2 BypoB, CT. 1 Aip. CbBpEMEHEH ThIKOBEH peuHuk. B. ThpHOBO, ABarap, TpeTo nsgaxue, 1998, c. 705.
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TyK BHMMaHMETO € Haco4YeHO KbM u3cnedBaHe Ha npogaxoute Ha
ApebHO Ha TbprosckaTta hupma.

3a u3cnegBaHeTo Ha npogaxbuTte, BbB Bpb3ka C MA3apHOTO MPUCHCTBUE HA
TbproBckata dupma, e uenecbobpasHo ga ce M3nona3sa criegHata cuctema oT
rnokasartenu:

e 00w, 06em Ha npogaxobuTe;

TEMN Ha pa3BuTUE Ha Npoaaxoure;

nasapeH asin;

YyecToTa Ha npogaxobuTe;

cpefHa CTOMHOCT Ha efHa NOKyMKa;

CbOTHOLUEHMETO MEXAy CpefgHaTa CTOMHOCT Ha efHa MoKynka W
napuyHMTE JOXOAM Ha KpanHuTe noTpebuTenu;

e  pucKa OT HamarnsiBaHe Ha npoaaxouTe.

Moxxe Oa ce kaxe, Ye Npu Bb3XOAsLLO pas3BUTME Ha Tesu rnokasatenuTte, ¢
M3KIIOYEHNE Ha pucka, KOWTO TpsbBa QfJa Hamansea, Tbprosckata dupma
paswmpsiBa NasapHOTO CU NPUCHCTBUE.

Mpopaxbute ca Aobpe MO3HATU KAaTO WKOHOMMUYECKa KaTeropusi Kakto B
HawaTta, Taka W B CBeTOBHATa WKOHOMMYecka nutepatypa. [lpobnem
npeacTaensea, Ye B Obnrapckarta crneunanuampaHa nutepaTypa e U3BecTHa oLle
e[Ha KaTeropusTa, KOATO HaW-4eCcTO Cce W3Mof3Ba, KaTo €eKBMBaneHTHa Ha
npogaxoute, a UMEHHO KaTeropmsita CTokoobopoT.

TyK We HanpaBuMM ONWUT [da KOHKPETM3Upame M pasivpyM CbLUHOCTTA Ha
KaTeropuaTa npogaxbu Ha gpeGHO M Oa paskpue Bpb3kaTta UM C NasapHOTO
NPUCHLCTBME Ha TbproBckata cmpma.

3a uenTa e HeobxoamMMo Aa 6baaT pelleHn crneaHuTe 3agavn:

e [IbpBO, fa ce u3cnefBa CbLHOCTTAa Ha MKOHOMMYECKaTa KaTeropus
CTOKOO6OpOT Ha ApebHo n npogaxbwu Ha ApebHO 4pe3 mscnenBaHe
CTaHOBULLIETO HA HAKOM aBTOPU NO TO3U npo6neM;

e BTopo, ga ce ussicHM Bpb3kaTa Ha kaTeropusta npogaxbu Ha apebHo ¢
nasapHOTO NMPUCLCTBME Ha TbproBckata upma;

e TpeTo, Aa ce Npeanoxu aAndepeHUMpaHo 13MNon3BaHe Ha KaTeropumute
CTOKOOBOPOT Ha ApebHO 1 npoaaxou Ha ApebHo;

Mpopaxbute kato dopMa 3a paswupsiBaHe Ma3apHOTO MPUCHCTBME HA
TbproBckata dupma, Ce Hyxgae OT HOBO WHTepnpeTupaHe. [lpobnem
npeacTaensBa, Ye cera B Hallata nuTepaTtypa ce usnonssaT eqHOBPEMEHHO [Be
Kateropum, KOUTO OTpassiBaT KpanHWA pesynTtar OT TbproBckata AEWHOCT Ha
dupmnte — npogaxbm Ha OpebHoO M cTokooGopoT Ha ApebHo. ToBa € He
uenecbobpasHo, Tbi KaTo npodaxbute Ha pAOpebHO oTpassiBaT Mno-gobpe
pes3yntaTtute oT MpMeHaTa OEeWHOCT, OTKONKOTO KaTeropusita CTOKoobopoT Ha
OpebHO, KOEeTO Hanara W3sCHsSBaHe Ha Te3n KaTeropuvM B WU3MonsBaHaTa
MKOHOMUWYECKA TEPMMUHOMOIMA MpU  UM3cledBaHe nfpouecuTe Ha nasapa U
TbproeusTa.

B mkoHOMM4YeckaTa nuTepaTypata ca M3sICHEHM pegMua aBTOPCKM MHEHUS
OTHOCHO CbLLHOCTTa Ha KaTeropusita CTokoobopoT Ha apebHo. Hue cme Hacounnu
BHMMaAHMETO CU BBPXY €OHa 4HacT OT TaX. Taka Hskou PYCKM aBTOpu npuemart
‘pasamepa Ha peanusanpaHMs CTOKOODOOPOT KaTo OCHOBEH, Han-obobLiaBall
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nokasaTesi 3a xapakrtepusnpaHe pesyrnrtarta OT TbprosckaTa penHoct”.? B cbLyoTo

HanpaBreHne CTOKOOOOpPOTLT Ha ApebHO ce wuscnegBa M B Obhrapkara
MKOHOMMYECKa nuTepaTypa OT peauua aBTopu. EgHa yact oT Tsx onpenensT
cTokoobopoTa kaTo “Uen u pesyntaT OT TbprosckaTa peviHocT™, a Apyrn KaTto
“bopma Ha pasmsHaTa Ha CTOKATE, [NIABHO Ha MpegMeTuTe 3a JWMYHO
notpebnenne”. INo-KOHKPETHO onpefeneHne 3a CbLIHOCTTa Ha CTOKoobopoTa Ha
OopebHO paBaT crnegBawa rpyna aBTopu “...nofg CTOKOOGOPOT Ha ApebHo ce
pa3bupa npogaxbata Ha CTOKM B TbproBckaTa Mpexa Ha apebHo, 3aBefeHunsaTa 3a
OOLWEeCTBEHO XpaHeHe W OT Apyrv npeanpusaTMs M opraHuM3aumm ... Ha
HenocpeacTeseHnst noTpebuten (HaceneHneTo) 3a NIMYHO n0Tpe6neHv|e”6.

HsaKomnko roguHM no-kbCHO B MKOHOMMYECKaTa nutepaTypa CTOKOOGOpOTbT
Ha apebHo ce pasrnexaa OT HSAKOW aBTOpPW B ABa acnekTta, cropes Kouto “B TeceH
CMWCBLIT Tasn KaTeropusi oTpassia camarta MOoKynko-npodaxba Ha cTokuTe, T.e.
pasMsiHaTa Ha 4acT OT Mapu4yHUTE OOXOAM Ha HaceneHveTo U OOLecTBeHUTe
doHAO0Be 3a NOTPebreHNe cpeLLly CTOKM 3a 3a40BOSSIBAHE HA JIMYHO U KONEKTUBHO
notpebnexHve. Mnn ToBa BCBLLIHOCT € CBLUMHCKMAT CTOKOOOOpPOT Ha ApebHo. B
LUMPOK CMWCBIT Ha AymaTta Tasw kaTteropusi otpassisa B cebe cu obopoTa Ha yact
OT CTOKOBaTa MpoAYyKUMS Ha HaUMOHANHOTO CTOMAHCTBO, MNpefHasHadeHa Aa
3a00BOMSIBA JIMYHOTO W KOMNEKTMBHOTO MOTpebneHne Ha HaceneHneto upes
nasapa”’.

B cbBpemeHHaTa MKOHOMMYECKa NUTepaTtypa Kateropusita CTokoobopoT Ha
apebHo ce onpegens kato ‘npogaxba Ha CTOKM Ha HaceneHveTo 3a
3a00BOSISIBAHE Ha MOTPEOHOCTUTE MM B pas3MsiHa Ha TEXHUTE Mapu4YHU OOXOAW.
MKoHOMMYECKMS CMUCBIT Ha CTOKOOGOpOTa ce CbCTOM B OOMsiHata Ha CTOKUTE
CcpeLLy NapuyHUTe AOXOAM Ha HaceneHneTo™?.

OT nocoyeHuTe onpefeneHns, U3SACHSABALLW CbLUHOCTTA Ha KaTeropusita
CcTOKOODOpOT Ha ApebHO ce BwxAa, Ye AedUHMPAHETO Ha CTOKOOOOPOTBLT Ha
ApebHo KaTo “pasmsiHa Ha CTOKM CpeLly napuyHMTe OOXOOW Ha HacerneHneTto” ce
3aMeHs1 ¢ onpegeneHmeTo “npoaaxba Ha CTOKM Ha HaceneHmweTo”. ToBa NOCTaBsA U
Hayano Ha Bce no-vyectata ynotpeba Ha kaTeropusTa npogaxbu Ha gpebHo B
crneynanuampaHaTa MKOHOMUYeCcKa nutepaTypa Yy Hac.

B uyxxgecTpaHHaTa MKOHOMMYECKA nuTepaTypa kateropusTa npoaaxou Ha
OpebHO MMa CaMOCTOATENHO MACTO. Hakon aBTopy rn pasrnexgaTt kato "GusHec
OeVHOCT, cBbp3aHa ¢ npogaxbaTta Ha CTOKM U YCNyrn Ha KpanHusi n0Tpe6|/|Ten”.9
Mo-kbCcHO Apyrn pasrnexpaT npogaxbuTe Ha ApebHO Ha no-lMpoka OCHOBa B
HSKOMKO acrnekTa “kaTo CbBKYMHOCT OT AEWHOCTU; KaTo 4acT OT MpoLec; Kato

® NokwmH, P. O MOBBLILIEHUN 3KOHOMUYECKOH 3eKTUBHOCTM ToproBnn. M. OkoHomuka, 1972, c. 5.
®aitHmukuin, A. Kypc nekumm no akoHomuke Toprosnu. J1., JINCT, u.l, 1970, 66,77,92. OBYMHHWMKOB, [. 1
ap. Bonpocbl akoHomukK, 6p. 11/1974, c. 111-118.

4 CwnoBa, H. EdpektuBHOCT Ha BbTpelwHaTta Toprous B HPB. BapHa, YHuBepcuTeTCcko u3gaTencrso,
1978, c. 19.

5,Eloqu, MB. n ap. VIkoHOMMKa n opraHmMsaums Ha oTpacnute U cTtonaHckute eauvHuuun. BapHa, “T.
Bakanos”, 1981, c. 418.

° BupeHos, UB. 1 ap. MkoHOMUKa Ha BbTpeLLHaTa Tbprosus. BapHa, “I. bakanos”, 1989, c. 225.

" Cwbnoea, H., M. AnekcaHgposa n H. CTosHOB. VIKOHOMMWKa M NnaHupaHe Ha BbTpeLlHaTa Tbprosus.
BapHa, TegWHa, 4.1l, 1996, c. 7.

8 Maszapaki, A., J1. JliroHeHko n H. Ywakosa. EkoHOMika ToproBensHoro nignpuemcraa. Kuis, XpeliaTtuk,
1999, c. 93.

9 D. Lewison and M. DeLozier. Retailing. USA, Third edition, 1989, p. 4.
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CTPYKTYpa 1 KaTo MEeXANHHO 3BEHO B KaHana 3a ,EI,I/ICTpVI6yLI,I/IF|",1O 6e3 cblecTBEHa
pasnvka B caMOTO onpefereHne, a UMeHHoO “npogaxbarta Ha opebHo ce cbCTon OT
BCUYKM [OEMHOCTWU BKIMOYEHM B npogaxbarta Ha CTOKM W YCNyrM Ha KpanHus
notpebuten”."

lMpe3 80-Te roguHu npogaxbute Ha gpebHO 3anoyBaT ga ce pasrnexaar
OTOENHO OT CTOKooOopoTa Ha ApebHO M B HawaTa MKOHOMWYEcKa nutepartypa.
EoHun aBTOpM onpepenaT npogaxbaTta kaTo “nocrnefHusi, 3aknounTenieH etan oT
OBWKEHNETO Ha CToKaTa OT MpOou3BOACTBOTO KbM MoTpebuTtenute. PaumoHanHoTo
M opraHusvpaHe Mma 3HaYeHUe KakTO 3a TeKywuTe pesyntaTu OT TbProBCKO-
cTonaHckaTa OevHOCT, Taka U 3a ... Mo-NbfHO 3af0BOfsiBaHe MOTpebGHoCTUTE Ha
NnoTpebuTenckoTo TbpCeHe Ha HacerneHMeTo Npu Hal-paumvoHanHoO U3non3BaHe Ha
3aaHraXmupaHute pecypcM W MOBULLIABAHE KayeCTBOTO Ha  TbProBCKOTO
obcryBaHe Ha HacerneHneTo”.

Opyra rpyna aBTopu uscnensat npogaxoute Ha gpebHo kaTo npouec, KOUTo
Ce opraHu3upa oT TbproBckata upma 1 npotuya B Hes. Crnoped Tax “npouecsbT
Ha npodaxba npeacTaBnsiBa CbBKYNMHOCT OT ofnepauun B onpegeneHa
nocnegoBaTenHoCT, OCUIypsiBaliM CMsfHa Ha dopmata Ha CTOMHOCTTa MU
JoBexaaHe Ha CcTokuTe Ao notpebutenuTte. Tol BKMNOYBA TakMBa OCHOBHU
MOMEHTM Ha obCnyXBaHeTO, KaTo 3arno3HaBaHe Ha KynyBauuTe C npeanaraHus
CTOKOB aCOpPTUMEHT M1 M3bop Ha HeobxoaMmuTe CTOKW, 3annaljaHe u OTnycKaHeTo
UM Ha KynyBaduTe. Onepauunte, U3NbITHABaHM B MbPBUSA CTaaui Ha npodaxba Ha
CTOKWUTE Ca CBbp3aHU NpeauMMHO C obcnyXBaHeTo Ha KynyBauute U TpsibBa Aa
ocurypsisaT HarnefeH nokas u nogpobHO 3ano3HaBaHe CbC CTOKMTE (M3naraHe,
OEMOHCTpUpaHe, koHcynTauun). OnepaummTe, OCBLLUECTBSBAaHM BbBB BTOPUS
cTagui Ha npoleca Ha npogaxbaTa ca rmaBHO TexHudeckun. Te TpsioBa oa 6baar
opraHuM3upaHu Taka, Ye MakcumarsHo Aa yCKopsaT npoueca Ha npoaaxba B Herosus
3aKMYUTENEH CTaguM U fa HamansaT BPpeMEeTO Ha KynyBauuTe 3a MnoryYyaBaHETO
Ha cTokuTe”'®. OnepaunuTe OT npoleca Ha npoaax6a CblUMs aBTop onpedens
KaTo “onepaLyu C NMCUXOMOrNYECKA N OPraHN3aLMOHHO-TEXHUYECKMN XapakTep” .

Hsikon 6bnrapckm aBTOPVI nacrneaBaT npogaxbute Ha apebHo kaTo Npouec B
CMeAHUTE HAKONKO CTbMKM °: OyaKBaHUS Ha MOTEHUManHuTe noTpebuteny;
OTkpvBaHe Ha OTHoOWweHuATa C notpebutenute; KnacudwmumpaHe Ha
eBeHTyanHute noTtpebutenn; [lpeactaBaHe Ha npogaxbeHata odepTa;
MpuknioyBaHe Ha npopaxbarta; ObcnyxkBaHe Ha cMeTKaTa.

Mpobnemute, cBbp3aHN ¢ nNpodaxbuTe Ha ApPebHO M TAXHaTa CbLUHOCT €
NpeaMeT Ha u3cnegBaHe v OT ApPYrM aBTOpW, KOUTO OnpeaensT npogaxbute kato
npoLec, KOWTO BKIOYBA “M3BOP Ha CTOKWU, yCUIUS MO NPUBNYAHE HA NOTEHUMANHK
notpebutenu, nlyyaBsaHe MOTMBUTE 3a MOKYMNKa, apryMeHTaumsa M CKrYBaHe Ha
caenku. OT nos3uuMaTa Ha WMKOHOMMKaTa NpoAaxbute ca cTonaHcka LEeNHOCT,
KOATO MOBMLIABa XW3HEHUs cTaHdapT. Te cb3gaBaT npuxoguTe Ha OusHeca,

" Mason, J., M. Mayer. and H. Ezell. Retailing. USA, Fifth edition, 1994, p. 6.

" Mak Tam, c. 6.

2 CwnoBa, H. n ap. OpraHu3aums 1 TEXHOMOTUSI Ha BbTPEeLLHaTa ThproBusi. BapHa, YHUBepcUTETCKO
nspgatencteo, 1985, c. 58-59.

3 Kosauesa, B.u B. CrameHoea. OpraHusauusi 1 TexHorornst Ha TbproBckaTa AenHocT. Codus,
MevatHa 6a3a Ha BUW “K. Mapkc”, 1985, c. 124.

" MNak Tam c. 163.

'S Kocrtosa, C. v Us. MeTtpos. MNpopaBaHe u ynpasneHue Ha npogaxbute. Codumsi, Tpakusi-M, 2002, c.
277-278.
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cHabasBaT KIMEHTUTE CbC CTOKM, MogobpsiBaT exenHeBMeTo”'® u “oGobLuaBalll

nokasartesn 3a TOBa, Kak Ce 3al0BOSisiBa TbPCEHETO, AOBOMHU MK Ca KINMeHTUTe OT
o6cnyxsaHeTo” "’

lMocodyeHuTe onpegeneHnss OTHOCHO CbLUHOCTTA Ha CTokoobopoTa Ha
apebHo n npogaxbute Ha opebHO ACHO oyepTaBaT pasnukaTa Mexay TsX, KOSTO
ce n3passBa B obxBaTa 1M.

Mo Hawe MHeHMe, Npoaax6uTe Ha APeOHO ca Mo-LWMpoKa KaTeropwus,
KOATO B KOHTEKCTa Ha TbproBcKaTa AeMHOCT oTpa3siBa OT efHa CTpaHa,
npuxoauTe Ha dwmpmarta, a OT Apyra — KynTypata Ha TbproBCcKOTO
ob6cnyXBaHe, TbMA KaTO OCBLLUECTBABAHETO Ha MpoAdaxbute e CBLP3aHO C
npeHTucuuMpaHe Ha MNOTPeOGHOCTUTE HA KpauWHUTe noTpebutenun wm
NPUBMMYAHETO UM KaTo NOSINHN KITMEHTU B TbproBckaTta ¢mupma.

3HayeHMeTo Ha kaTeropusaTa CTOKOOOOpPOT Ha ApebHO He e CBbp3aHa C
NPVBINYAHETO Ha KNWEHTU U bopMUpaHe Ha y4OBNETBOPEHOCT W NOSIITHOCT, Tbi
KaTo CTOKOOGOpOTBLT Ha ApebHO “ xapakrepu3mpa CTOMHOCTTA Ha npogageHuTe
KonmyecTBa npop,yKTM’”B, T.e. TOW € caMO “napuyeH M3MepuTen Ha pakTuyeckm
U3BBbPLUEHWNTE NPOAAXKOM Ha CTOKM (OABWKUMW U  HEOBWXMMMW BELUM, MaTepuanHm
LEHHOCTUN) OT TbProBCKM NpeanpuaTust u upmn 3a TbproBust Ha ApebHO, KakTo K
OT MpMM CTOKOMPOM3BOAMUTENN, OT MPeanpuATMS 3a TbProBuUs Ha egpo Ha
HaceneHvweTo, Ha OTAENHWTE [OMaKMHCTBA, Ha BPEMEHHO npebuBaBawuTe B
CTpaHaTa fvua 3a NIMYHO M KONEKTUBHO noTpebneHve, 3a onpegeneH nepuog, npu
onpedeneHo paBHULLE Ha nasapHUTe LeHn’'°. Mopagum ToBa cmsiTame, ye
CTOKOOOOPOTHLT Ha ApebHO TpsbBa Oa Hamepu oTpaxeHue kaTto obobuiaBaly
nokasartes, KOMTO Aa oT4uTa CbBKYNHWUTE upMeHn npogaxbu Ha apebHo B
cTpaHata. o To3n HaunH cTokooBopPOTHLT Ha ApebHO MoXe Aa Aade nHdopmaums
3a:

e pasBUTMETO Ha TbProBMATa M B YACTHOCT Ha OpyrM oOTpacniv Ha

HaumoHanHaTa MKOHOMKMKa, KOMTO obesnevaBaTt CTOKOBOTO NpeanaraHe;

e [OMHaMuKaTa Ha HapacTBaHe Ha NapuyHWTE LOXOOW Ha HaCeneHueTo u

TAXHOTO pasnpefeneHne no npegHasHaveHue;

e paBHULLETO Ha NOTpebrneHne Ha HaceneHweTo 1 ap.

Mnn ctokoobopoThT Ha ApebHO e uenecbobpasHO ga ce M3nonaea kato
MKOHOMMYECKA KaTeropuMs Ha MaKpOMKOHOMMYECKO paBHMLLE, TbM KaTo [JdaBsa
npeacTaBa 3a pasBUTMETO Ha CbBKYMHM NPOLECU.

KaTeropmsita npogax0u TpsibBa Oda ce um3non3ea KaTto KaTeropus Ha
MUWKPOMKOHOMUYECKO paBHMLLE, KOSATO OT efdHa CTpaHa, noka3Ba WMKOHOMWYECKMS
pes3ynTtaT OT TbproBckata AeMHOCT Ha doupmarta, a oT gpyra — ygoBrneTBOpeHocTTa
Ha KknueHTuTe. KaTo kaTeropusi, oTpassiBalla €4HOBPEMEHHO UPMEHUS |
notpebutenckusa nHTepec cuntame, 4Ye npodaxbute Ha apebHo 6u Tpsbeano ga
ce onpedenaT kaTto MNpouUec, CBbP3aH C TbProBCKOTO OGCNyXBaHe Ha
KNMUEeHTUTe Ha JagdeHa TbproBcka pupma, Npu KOeTo ce oCbLeCcTBABA CMsHA
chopmaTta Ha CTOMHOCTTa Ha CTOKUATE Cpelly napu4yHUTE [oxoau W

16 AspamoB, B. MoTuBauus Ha npogaxoute. Cocdums, YHnBepcuTeTcko nagarencrteo, 1999, c. 7-8.

7 Koeauesa, B. u B. CTameHoBa. OpraHusauus 1 onepaTtuBHO ynpaeneHue Ha Tbprousita. Codums,
JINA, c. 193.

'® Bnaroes, b1. 1 ap. VikoHomuka Ha npeanpuaTtneto. BapHa, YHuBepcuteTcko usgatencreso, 2001, c.
217.

1 MaBancku, AT. Teopusi U UkOHOMUKa Ha Tbproeusita. Cocdusi, BEK22, 1996, c. 119.
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umHdopMaLms 3a YAOBMNETBOPEHOCTTa WNU HeyAOBNEeTBOPEHOCTTa Ha
knueHTUTe. Taka B npopax6eHWs npouec TbpProBUWUTe Nosfly4aBaT He CaMo
napuvyHuTe cpencTBa, HO U NOANTHOCTTA HAa KNMeHTa B 3aMsHa Ha NpPoAyKTa,
KoMTO My npegnaraT. [lopagu ToBa HapacTBawmsaT ob6eMm Ha npopaxbute
oTpassiBa y4OBNETBOPEHOCTTA U MNOSMHOCTTA Ha KINEHTUTE.

YOoBneTBOpeHOCTTa MOXe [[a ce wu3pa3n 4ype3 Oposs Ha obcnyxeHuTte
KMMEHTW, a MosNHOCTTa — 4pe3 cpegHaTa CyMa Ha efHa MokKynka, T.e.
yBenMyaBaHETO Ha OOCHyXeHWTe KIWEHTW, MokasBa yAOBMETBOPEHOCTTa WM, a
NoBMLLABAHETO Ha CpeAHaTa CTOMHOCT Ha efHa MOKyrnka TsAxHaTa MOSNHOCT.
Mopagn ToBa obema Ha npodaxbute Ha ApebHO, KaTo hopma Ha paswmpsiBaHe
nasapHOTO MPUCLCTBME Ha TbproBckata upma, € uenecbobpasHo fa ce
n3cnenBa u kato npounssefeHve ot 6pos Ha obcnyXeHnTe KNMeHTU 1 cpedHa cyma
Ha eagHa nokynka, BMeCTO camoO Wu3nonssaHata dopmyna 3a usMepBaHe
cTokoobopoTta Ha gapebHO kaTo npou3BedeHWe OT LeHaTa M KONM4ecTBOTO
npogajaeHn CTOKK.

KonuuyectBeHo 0obembT Ha cTOKOOGOpOTa Ha ApPebHO ce m3passiBa KaTo
npov3BefeHre OT cyMaTa Ha LieHaTa U KOnM4ecTBOTO NPOAaAeHN CTOKM:

I'Iq,.= ZXZ X )/;-,
kbaeTo [lg. e CTOMHOCTHMAT obeM Ha cTokoobopota Ha ApebHo Ha
Tbprosckata pupma;

Xi - ieHa Ha ApebHO Ha [ - TUS NPOoAYKT;

Yi - KOMMYECTBOTO MPOAAAEHN CTOKN OT [ - TUS NPOAYKT.

Taka npencrtaBeH o6eMbT Ha cTokoobopoTa Ha ApebHO 3aBucuM OT ABa
(hakTopa: KparHa LieHa U KONTIMYECTBO CTOKU, KOUTO KMMEHTBLT 3aKynyBsa.

B ycnoBusita Ha WHTEH3MBHA KOHKYPEHLMSI Ha MOTpebuTenckus nasap
dupmnTe npegnarat CXo4HW NPOOYKTU Ha NPUONU3NTENHO efHaKBWU LEHU, KOETO
u3Bexga Ha npedeH NiaH KOHKYPEHTHOTO CbpEeBHOBaHUE MeEXOY TbproBCKUTE
dupmMn 3a NPUBMMYAHETO HA HOBM KIMEHTU U 3adbpXXaHETO UM BbB hupmarta kato
nosnHu. ETo 3awo npogaxbute Ha OpebHO oTpassiBaT OCBEH WMKOHOMMWYECKUS
pe3yntaTt oT AeNHOCTTa Ha upmara, HO 1 YOOBMNETBOPEHOCTTA Ha KIIMEHTUTE Ha
dupmaTa. CnegoBatenHo o6emMbT Ha npogaxbuTe Ha OpebHo G6u TpsaAbeano aa
HapacTBa KaTo ce npuenuyat noseye KIMeHTU BbB (*)I/IpMaTa M KaTto ce obxBaHe
no-rongdmMa 4act OT TeXxHUTe 4oxXoau.

Mopagn ToBa npegnarame obemMbT Ha npopgaxbute Ha ApebHo Oa ce
n3creapa kaTo NpouseeeHne oT 6posi Ha oBcnyxeHuTe knneHT® n cpegHa cyma
Ha efHa NoKyrka.

Mg.= Kn., x Y TMokK.p,

kbaeto [y e CTOMHOCTHMAT o06eM Ha npopjaxbute Ha apebHo Ha
TbproeckaTta mpma;

Kn., - 6posi Ha peanHo obcnyXeHuTe KNMEHTU 3a onpeaeneH nepuop ot
BpEME;

Y TMok.gp - cpeaHUaT pasMep Ha efHa Mokynka 3a onpefeneH nepuog ot
BpeMe.

2 Mog O6Cﬂy)KeHVI KINMMEeHTN aBTOPBT pas6mpa KITMEHTWU, KOUTO Ca U3BBPLUUIN MOKYMKa.
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lMopobHO wu3cnegBaHe Ha npopaxbute Ha ApebHo € noaxogsawo 3a
n3passiBaHe Ha HeroeBust obem, Tbih KaTo OTpassiBa pasLMPABAHETO Ha Nas3apHOTO
NpUCHLCTBME Ha bupmaTa Ypes NPUBINYAHE HA HOBU KITMEHTU Y NMPEBPBLLAHETO UM
B MOSSTHN.

OcBeH 4ype3 obuwma obem Ha npogaxbuTe, NasapHOTO MNPUCHLCTBME Ha
TbproeckaTta hmpma ce onpefens U OT HAKOW ApYyry NnokasaTenu, KOMTO CbLO ca
CBbp3aHu C Npogaxbute 1, kato 6pon, TeMn Ha U3MEHeHne, Na3apeH AN, cpegHa
CTOMHOCT Ha efdHa nokynka v gp. Bcuuko TOBa 0Oycnaes 3HaummocTTa Ha
MKOHOMMYECKaTa kateropusi npogaxbum Ha gpebHO w onpedens HENWHOTO
CaMOCTOSITENTHO 3Ha4YeHWe, MSCTO M pofst Mpu U3CrnedBaHe Ha nas3apHOTO
NpUCHLCTBME Ha TbproBckaTta mpma.

B 3akntoveHne moxem ga obobumm v crnegHua no-BaxeH mason: [Npegu
HaBMM3aHETO Ha NasapHaTa MKoHOMMKa B Bbrrapusi, cTokoobopoThT Ha ApebHo e
M3non3BaH Mo-4ecTo KaTo WKOHOMWYECKA KaTeropus B cheuuvanusvpaHara
nuTepaTtypa, OTKOMKOTO KaTeropusita npogaxbw Ha pgpebHo. C HacTtbnunute
NPOMEHN B Mas3apHaTa 0OCTaHOBKa, CBbp3aHW C pasBUTUETO Ha MasapHaTa
WMKOHOMMKA M KOHKYpPEHLMs B CTpaHaTa ce HabniogaBa NpMOpPUTETHO U3MON3BaHe
Ha MKOHOMUYecKkaTa KaTeropus npoaaxou Ha gpebHo, Tbil KaTo MO CMMCbNA Ha
CBOSATA CbLLHOCT CTOKOOBOPOTHLT Ha ApebHO OTpassiBa CTOMHOCTHUSA N HaTyparnHus
obem Ha npopgageHuTe CcTokM M ycnyrn. lNpogaxbute Ha apebHO oTpassiBaT He
camo pakTuyecknss obem Ha npodageHuTe CTOKM W YCryru, HO 3aefHO C ToBa U
paBHMLLETO, Ha KOETO Ce OCbLIeCTBABa Tbprockara [OEWHOCT, TbM KaTo
peanusnpaHeTo Ha npoAaxbuTe Ha KpalHus NOTpebuTen nsuckea npunaraHeTo U
M3MonN3BaHeTO Ha MNOAXOASAWM MapKeTUHIOBM MOAXOOM 3a MpUBMAMYaHe MU
3agbpkaHe Ha HOBM KIMEHTM B TbproBckata ¢uvpma M MNpeBpbLLaHETO MM B
NOSATNHWN.

Basupaviku ce Ha nogobHo pasbupaHe cTurame 0o M3BOAA, Ye B yCrnoBudATa
Ha nasapHa KOHKYpPEeHUMss CTOKOOOOpOTBT Ha ApebHO KaTo MKOHOMMYEcKa
KaTeropusi He MOXe [a OTrOBOpPY Ha U3MCKBAHETO 3a pasliupsiBaHE Ha Na3apHOTO
NnpucbCTBME Ha TbproeBckata ¢upma. ToBa ce obycnaBs OT MOBMLIABAHETO Ha
obema, 6posi, TeMna u Opyrn nokasatenn, CBbp3aHW C HEWHWUTE npodaxdu Ha
apebHo, nmopagm KoeTo B MKOHOMMYEecKaTa nutepaTypa M TbproBckata npakTuka
TpsibBa Oa ce wM3non3Ba Ha MO-LWMPOKA OCHOBAa kaTeropusita ,npogaxbu Ha
apebHo”. Toea, pasbupa ce, He wusknwyBa ynotpebata Ha kaTeropusaTa
,CTOKOOOOPOT Ha OpebHO”, KoATO, KakTo 6e MOoCcoYeHo, e uenecbobpasHo ga ce
M3Mnon3Ba KaTo MKOHOMUYECKa KaTeropmsi Ha MakpOMKOHOMUYECKO paBHULLE.

2. CobcTOsiHMEe M pa3BUTME Ha npojaxbute Ha pApebHO Ha
TbproBckata <upmMa Ha npuvmepa Ha TbproBcka Bepwura
“NMukagunu” EAL, rp. BapHa

B TtbproBckata Mpexa Ha pgpebHo 3a npogaxba Ha XpaHUTENHU U
HeXpaHUTEeNHW CTOKM Ha TepuTopusATa Ha rp. BapHa 3anoyHa ga dyHKLMOHMpa
TbproBcka dupma “lukagunu” EALl. Ts crapTupa TbproBcka [OEWHOCT Ha
notpebutenckus nasap B rp. BapHa npe3 gekemBpn 1995r. ypes oTKpMBaHETO Ha
cynepmapkeT “lMNMukagunun”, Yatanmpka Ha 6yn. Yatanmpka 22. 3a gecet roguileH
nepvon dmpmMaTa ycnsisea ga msrpagm U OTKpUE OLLE HSIKONKO cyrnepMapKeTa, C
KOETO 3Ha4MTENHO paslmnpsiBa Na3apHOTO CU NPUCHLCTBUE.

145



TyK Le npocrnegum nasapHOTO MPUCBLCTBME HA TbpProBcka Bepura 4pes
npunaraHe Ha MeToduka 3a aHanu3 Ha npojaxbuTe Ha dwupmara, KOUTo ce
N3MEHST Bb3X0ASALLO M C BUCOKM TeMmnoBe 3a nepuogda 1995-2004 r. (Bx. Tabn. 1).

OT gaHHWTe B TabnuuaTa ce BMxAa, Ye obwiata TeHOeHUMS B pasBUTMETO
Ha npogaxbute 3a pasrnexgaHus nepvof nokassaT HenpekbcHaT pacTtex. [1pes
2004 r. obembT UM no Tekywm ueHn e 51 800 xwun. nB. WsuncneH no
cbnoctaBumu LieHn cnpsimo 1995 r. To3n o6em Bb3nNu3a Ha 1217,7 xun. nB., KOETO
e ¢ 6nm3o 30 NbT NoBeye. ToBa ce ObMKM Ha 3HAYUTENHN NPOMEHMN B Pa3BUTUETO
Ha doupmara, KOeTo e CBbP3aHO C pa3liMpsiBaHe Ha Na3apHOTO 1 NPUCHCTBHUE.

OT uscneaBaHusTa, KOUTO CME HaMpaBWiM MO FOAWHW Ce BWKAA, Ye Hal-
HUCBHK € TEMMbT Ha pa3BUTME Ha NpodaxbuTte Ha TbproBckaTa Bepura npes 1996
r., korato Te ca HapacHanu ¢ 1,075 nbTu noseye cnpsmo 1995 r. Toea ce
obycnaes oT hakTa, Ye Npe3 To3n nepuog mpmara npasu ONUT Aa ce yTBbPAK Ha
noTpebutenckua nasap, KOeTo NocTura camo C eQuH CyrnepMapKkeT, HO nokassa, ye
pasnonara c onpefeneH kanauuteT Kakto 3a obema Ha npoaaxbute, Taka u 3a
Opos Ha KnNMeHTUTE, KOMTO MOXe Aa obcnyxu. [Npes3 crnegsawuTe roanHK ToBa ce
norebpxgaea. O6OWMAT ob6eM Ha npogaxbute Ha dupmaTa HenpekbCcHaTo
HapacTBa KaTo Hal-BUCOK pbCT e oTbensdaH npes 2004 .

Tabnuua 1
CbCTOsIHME U pa3BUTUE Ha NpodaxbuTe Ha opebHO Ha TbproBcka Bepura
“Mukagunn” EA, rp. BapHa npea nepvoga 1995-2004r.*"

MoanHa |Mpopax6u |JeHomuHu- | CpepHo-  |Mpopaxtu Temn Ha Temn Ha Temn Ha Temn Ha
Ha ape6Ho paHu rogvweH  |Ha ApeGHO | pa3BuTWe Ha | MpupacT Ha | pa3BuTWE Ha | NpupacT Ha
B XUI. NB. |npogaxbu | nHOekc Ha |B xun. nB. |npogaxbute |npogaxbute | npogaxbuTte |npogaxbute
no Tekywy |Ha apebHo | noTpebu- no Ha apebHo [Ha apebHo (B | Ha apebHO |Ha ApebHo (B
LeHn B XUI. NB. | Tenckute | cbnocra- (cn. 1995 %) (cn. n.r.=100, %)
no Tekywm LeHn BUMM LeHn | 1.=100, %) %)
LiEHN (1995=100)
a 1 2 3 4=(2/3) [5=(Yi/Y)*100 | 6=(5-100) [7=(Yi/Yi1)*100 | 8=(7-100)
1995 41196 41,2 1,00 41,2 100,0 - 100,0 -
1996 98 097 98,1 2,22 44,2 107,3 7,3 107,3 7,3
1997 11906 308 1906,3 25,67 74,3 180,2 80,2 168,1 68,1
1998 19583414 9583,4 30,46 314,6 763,6 663,6 423,7 323,7
1999 10 022 10022,0 31,25 320,7 778,4 678,4 101,9 1,9
2000 21606 21606,0 34,47 626,8 1521,4 14214 195,4 95,4
2001 26 837 26837,0 37,01 725,1 1760,0 1660,0 115,7 15,7
2002 36 212 36212,0 39,16 924,7 2244,5 2144,5 127,5 27,5
2003 44 530 44530,0 40,08 11111 2696,7 2596,7 120,1 20,1
2004 51 800 51800,0 42,54 1217,7 2955,5 2855,5 109,6 9,6

HanpaBeHOTO u3cnegBaHe BbB Bpb3ka C Pa3BMTUETO Ha NpopaxouTe Ha
Tbproscka Bepura “lMukagunu” EAL, rp. BapHa nokassa, ye pypmara paswmpsisa
NPUCLCTBMETO Ha MOTpedOMTENckMs nasap, Ha KOMTO (YHKUMOHMpAT M ApYru
KOHKYPEHTHW TbProBcku ompmu. MNMopaam nuncata Ha AaHHW 3a cHeToBOOHATa UM
OTYETHOCT CME HanpaBuIN CPaBHUTENEH aHanM3 Mexay npoaaxouTte Ha dupmarta
1 npogaxobuTe B TbproBckata Mpexa Ha gpebHo B cTpaHaTa u BapHeHcka obnacr.

#MNpencTaBeHuTe faHHU ca NyBRUKYBaHM, KakToO CrieABa: konoHa 1 BbB OUHAHCOB OTYeT Ha “Bonsipn”
EAQ kbMm 31.12.1995, 1996, 1997, 1998, 1999, 2000, 2001 wn 2002r., n “Mukagunn” EAO kbMm
31.12.2003 r.; konoHa 3 B Ctatuctmnyecku cnpasoyHmk, HCW, Codus, 2000, c. 77, 2003, c. 89 n 2004,
c. 83. OcTaHanuTe gaHHU Ce U3YNCIIEHN OT aBTOpa KaTo B KOMoHa 2 npogaxbute ot 1995 r. go 1998 r.
BKItOUMTENHO ce AensaTt Ha 1000 3a ga cnas3vM ycroBMeTo 3a CbNOCTaBUMOCT crej AeHOMUHaumsTa Ha
nesa npe3 1999 r.
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[Mo-BuCOKMTE TemnoBe Ha pas3BUTME Ha npodaxbuTe Ha TbproBckata dupma
CPaBHEHUN C TE3N Ha MaKPOMKOHOMMYECKO M 0OMacTHO paBHULLE NOKa3BaT, ye TS
pasLumpsiBa nasapHOTO CU MPUCHCTBUE.

TemnoBeTe Ha pa3BUTME Ha NPoAaxOuTe B TbproBckata Mpexa Ha apebHo
B CTpaHaTta u obnacTtTa ca oTpa3eHu B Tabnuua 2.

[aHHnTe B Tabnumua 2 cpaBHeHN ¢ Tean B Tabnuua 1, KonoHa 7 nokasear, ye
npogaxbute Ha dmpmaTa ce pasBmBaT C NO-BMCOKN TEMMOBE B CPaBHEHUE C Te3u
CbOTBETHO B CTpaHata KW obnactta. ToBa e OnaronpusaTHO W OTpassiBa
HapacTBaLWOTO NMasapHO NPUCLCTBME Ha m3criegsaHaTa dupma. ChblieBpeMeHHO
HapacTBa 1 nasapHus Oan Ha TbproBckaTa Bepura (Bx. Tabn. 3).

Tabnuua 2
TemnoBe Ha pa3BuTME Ha Npoaaxbute Ha apebHo B Pbbnrapus n BapHeHcka
o6nact npe3 nepuoaa 1995-2004 r.%

logmHa | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004

Temn Ha

pasBuUTUE Ha
npopaxéute
Ha apebHo B
cTpaHaTa (cn.
n.r.=100, %) 100,0 | 89,8 57,8 | 111,2 | 108,4 | 109,9 | 104,1 | 104,9 | 102,0 | 118,2

Temn Ha

pasBuUTUE Ha
npopaxéute
Ha apebHo B
obnactra (cn.
n.r.=100, %) 100,0 | 75,2 | 140,3 | 126,4 | 1374 | 117,5 | 1006 | 109,3 | 103,1 | 107,9

Tabnuua 3
MasapeH gan Ha Tbproscka Bepura “lNukagnnn” EALL, rp. BapHa cnpsamo
npogaxobute Ha ApebHO Ha XpaHWUTENHN CTOKM BbB BapHeHcka obnacT 3a nepuoga
1995-2004 r.*°

[ognHa 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Mpopax6un
Ha ap. Ha xp.
CTOKM (B Xu1.
nB.) 2040000 | 2590000 | 37420000 | 39968741 | 57816 | 94475 | 105807 | 149987 | 165386 | 202353
I'IaaafeH osn
(8%)* 2,0 3,8 5,1 24,0 17,3 22,9 25,4 24,1 26,9 25,6

M3cnepBaHeTo No rogvHM MokasBa, Ye MasapHUSAT OsSn Ha TbproBckaTta
Bepura ce pasBMBa C Bb3xodsllia TeHOeHUMd, KaTto 3a nepuoga 1995-2004 r.
HapacTBa oT 2.0 Ha 25.6%, KOeTo e pe3ynTaTt Ha TepuTopuanHaTa n ekcnaHang —
00 2004 r. paskp1Ba 4YeTUpKU cyrnepmMapkeTa.

%2 TemnoBeTe Ha pa3BWUTUE Ha MPOJAXOUTE Ca W3YMCNEHW Ha GasaTa Ha MyGnUKYBaHW [aHHU B
CraTtuctuyeckn roguwHmnk, HCWU, C., 1998, c. 243; Ctatuctnyecku cnpasoynuk, HCW, C., 1996, c. 160,
2000, c. 156, 2003, c. 182, 2004, c. 184 n CraTtuctmdeckn cbopHuk, HCW, C., 2000, c. 172, 2002, c.
220. 3a uenTa Ha uscrneaBaHeTo MHGOPMaUus e NpuBedeHa B CbNOCTaBMM BUA Ype3 U3MON3BaHe Ha
MHOEKCUTe Ha noTpebutenckute LeHn, nybnukysaHn B Ctatuctuyeckn cnpasodHmk, HCU, C., 2000, c.
77 n 2003, c. 89; 2004, c. 184.

= Mpopaxbute Ha OpebGHO Ha XpaHUTENHUTE CTOKM BbLB BapHeHcka obnact ca nybnukyBaHu B
cTaTucTMyeckn cnpaBodHuk BapHa, HCU, C., 1999, c¢. 178, 2000, ¢.220.

* MazapHWAT 0N € W3UMCIeH KaTo CbOTHOLUEHME Mexay ofema Ha npoaax6ute Ha ApebHO Ha
dpupmaTa n obema Ha npogaxbuTe Ha ApebHO Ha XpaHWUTENHU CTOKN BbB BapHeHcka obnacrT.
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B pesyntaTt Ha HanpaBeHOTO M3cneABaHe CTurame O CMefHOTO MO-BaXHO
0606uieHne: TbproBcka Bepura “INukagunu” EAL, rp. BapHa e KOHKypeHTHa
TbproBcka cdvpma Ha noTpebuTenckus nasap Ha HauuoHarnHO M Ha 0oGnacTHO
paBHuLLe. [JokasaTencTBo 3a TOBa € CPaBHWUTENHUSA aHanus, KOWTO MoKasea, 4ve
TemMrnoBeTe Ha pas3BuMTME Ha npogaxobwute W, CpaBHEHM C Te3n Ha
MaKpOMKOHOMWYECKO U Me30paBHULLE Ca MNO-BMCOKW 3a nepuoga 1995-2004 r.
HapacTBa v nasapHus asn Ha pmpmaTta BbB BapHeHcka obrnacT 3a cbLus nepmog.
Tesn pesyntatM gaBaT OCHOBaHWE da onpedenum pasBMTMETO Ha nas3apHOTO
npucbCTBME Ha Tbproecka Bepura “Iukagunu” EALL kato 6naronpusaTtHo.

PassutneTo Ha HenHuTe npogaxbu e oBycnoBeHO OT BAMSHWETO HA HAKOM
BBHLLHO- U BbTPELHOMUPMEHN (haKkTopu.

B rpynaTa Ha BbHWHOMUPMEHUTE (hakTopu ca nscneasaHu:

e OpyTHMAT BBTpPELEH MpPOAYKT Ha €AHO Iuue OT HaceneHUeTo Ha

bbnrapus;

e MapuyHUTEe AOXOAM Ha €4HO Nuue OT HaceneHneTo;

e noTpebuTencknte pasxoau Ha eaHo Nuue OT HaceneHneTo;

e LleHWTe Ha NoTpebuTenckMTe CTOKN.

NacnegBaHe BnUAHMETO Ha  BbHWHOMUPMEHUTE  hakTopu  BbpXy
pasBUTMETO Ha MpoAaXbUTe Ha TbproBckata Bepura € Ha MakKpOMKOHOMMWYECKO
paBHULLE, Tb KaTo pa3BUTMETO MM Ha OOMNacTHO paBHWLLE € MpeacTaBeHO B
CTPYKTypa B crneuuanuampanute msgaHua Ha HCW. MNpu oyakBaHO paswmpsiBaHe
Ha ¢upmaTa B HauuoHaneH Mawabd e no-uenecbobpa3HO M3NON3BaHETO Ha
cTaTucTnyecka MHpopmaumsi Ha MakpopaBHMLLE.

3a ToBa uscnegBsaHe e M3non3saH KOG(?I/ILI,I/IeHT‘bT Ha kopenauus Ha bpase,
KOWTO Ce n3passiBa Ypes cnegHata ct)oplvlyna2 :

P =T XY =X X1+ {2 X2 =X X7 [ 022 =2 7)
i=1 ] i=1 i=1 i=1 i=1 i=1

i=1

To3n koeduumneHT ce gedurHupa KaTo “ctaTucTmyecka mMspa Ha cTeneHTa Ha
B3aMMHa Bapvauus Mexgy [ABe CryyYanHu npomeHnMBM”ZG. 3a uenute Ha
WKOHOMMYECKNS aHanu3 B cTyausaTa KoeduumeHTbT Ha BpaBe nossonsiBa ga ce
uscnegBa TecHoTaTa Ha Bpb3kaTa Mexay Temna Ha pasBuTue Ha obema Ha
npogaxbute Ha Tbpropckata Bepura U TO3M Ha BCEKM €OMH OT MocoYeHuTe
BBbHLUHOMUPMEHM 1 BbTPELIHOMUPMEHUN hakTopu (BX. Tabn. 4 n Tabn. 5).

% LWapn, Y., A. TopaoH n b. Oxxeddpun. Musectuunn, MHOPA, Mocksa, 1997, c. 1001.
% Sharp, W. and G. Alexander. Investments. Four Edition, USA, 1990, p. 798.
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Tabnuua 4
TeMn Ha pasBUTHE Ha BbHLLUHOUPMEHNTE hakTopy 3a nepuoga 1995-2004 r.?’

loguHa | 1995 | 1996 1997 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004

Temn Ha
pasBuTue Ha
napuyHuTe
[OXOAMN Ha eAHo
nvue (cn.

n. r.=100, %) 100,0 75,9 81,3 | 141,5 | 108,6 96,6 97,1 | 107,6 | 107,1 | 104,1

Temn Ha
pasBuTUE Ha
pasxogute Ha
efHo nuue (cn. n.
r.=100, %) 100,0 80,1 74,5 | 134,0 | 102,6 94,7 98,4 | 104,1 | 101,9 98,0

Temn Ha

pasBuUTUE Ha
BBI1 Ha egHoO
nvue (cn. n.
r.=100, %/) 100,0 89,4 95,1 | 104,7 | 102,9 | 105,9 | 107,5 | 1054 | 104,9 | 109,3

Temn Ha
pa3BMTMETO Ha
LieHnTe Ha
notpebutenckuTe
cTokw (cn. n.
r.=100, %) 100,0 | 221,6 | 1158,4 | 118,7 | 102,6 | 110,3 | 107,4 | 105,8 | 102,3 | 106,1

JaHHnTe B Tabnuua 4, cbnocTtaBeHW C M3MEHEHMEeTO Ha TemnoBeTe Ha
passutue Ha obema Ha npogaxbute Ha TbproBckaTa Bepura, OTpaseHn B Tabnuvua
1 n uscnegsaHn Ypes koeduumeHTa Ha Kopenauusa Ha bpase, nokassaTt cnegHuTe
3aBUCUMOCTU:

e Mexagy npogaxbute Ha TbproBckata Bepura M nNapuyHWTE OOXOAM Ha

YyoBeK OT HaceneHveTo Ha bbnrapua cblwecTByBa 3HauMTenHa

cTaTtucTuyecka 3aBUCMMOCT (ryx =0,691);
1
e Mexay npodaxbuTe Ha TbproBckata Bepura W notpebutenckute
pa3xoAM Ha YOBEK OT HacerneHMeTo CblUecTByBa 3HA4YUTENHA

cTaTucTnyecka 3aBMCMMOCT (I’yx = 0,669);
2

e Mexagy npopjaxbute Ha TbproBckata Bepura u BBl Ha 4oBek oT
HaceneHueTo nma cnaba crtaTucTnyecka 3aBUMCUMOCT (ryx3 =0,121);

¥ TemnoBeTe Ha pasBUTVe Ha MapWUHWUTE [OXOAM, MapuyHUTe pasxoau u GBI Ha egHo nuue oT
HaceneHveTo Ha P. Bbnrapusi ca us4ymcneHn ot aBTopa Bb3 OCHOBa Ha nybnukyBaHa UHGOpMaLuus 3a
TAXHOTO (haKTUYECKO pa3BUTUE, KAKTO crefBa: napuyHuTe goxoau B BrogkeTn Ha gomakvHcTBaTa B P
Bwvnrapus, C., HCW, 2003, c. 38-39 n Ctatuctnyeckn cnpasoyvHuk, C., HCW, 2005, c. 78; napnyHuTe
pasxoau B BrogpkeTn Ha gomakuHcteata B P Bwnrapusi, HCU, Codus, 2003, c. 42-43 n CtaTuctuydeckun
cnpaBoyHuk, C., HCW, 2005, c. 80; BBI1 B OcHOBHM MakponkoHOMU4Yecku nokasartenu, C., HCU, 2002,
¢.23, Ctatuctnyecku cnpaBoyvHuk, C., HCU, 2004r., c. 210, 220. TemnoBeTe Ha pa3BUTMe Ha LieHUTe Ha
notpebuTenckuTe cToku ca nybnukyeaHu B CTatuctudecku cnpasoyHuk, C., HCH, 2000, c. 77, 2003, c.
89, 2004, c. 83, 2005, c. 85.
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(] Mexay npo,u,a>|<6|/|Te Ha Tbproeckata Bepura ”nU LEHUTE Ha
FIOTpEGI/ITeJ'ICKVITe CTOKM B 5bnrap|/|9| uma cnaba craTucTnyecka

3aBUCUMOCT (r‘yx4 =0,034).

[MonyyeHnTe 3aBUCUMOCTW, OTPA3eHU NO-rope nokaseaT, Ye OT edHa CTpaHa,
dakTopuTe napuyHU [OXOAW W NOTpebuTencku pasxogu Ha efHo nuvue oT
HaceneHneTo Ha P. bbnrapus okasBaTt CbLUECTBEHO BIIMSIHWE BbPXY Pa3BUTUETO
Ha npodaxbute Ha TbproBcka Bepura ‘lMukagnnn” EAL, rp. BapHa. Bpb3kaTa
Mexay TAX € npaBonpornopumoHanHa M oO3HayaBa, 4Ye npu HapacTBaHe Ha
napu4yHMTE JOX0OU U NOTpPebuTencknte pasxogun pacte u obeMbT Ha npogaxbuTe
Ha TbproBckaTa Bepwura, KOETO Mokas3Ba 6naronpuMsaTHOTO BMMSHWE Ha Te3u
dakTopu 3a paswmpsBaHe Ha Na3apHOTO NPUCHLCTBME Ha oupmara.

Ot ppyra cTtpaHa, daktopute BBl Ha 4YoBeK OT HaceneHneto w
notpebutenckute UEHW He oOKasBaT CTaTUCTUYECKM 3HAYUMO BMUSHUE BbLPXY
pasBuTMETO Ha npodaxbuTe Ha TbproBckata Bepura. ToBa Moxe pa 6bae
00sicHeHO ¢ Kkbcus guHamudeH peg (10 rogwHn), 4pe3 KOWTO ce u3cnegea
3aBUCMMOCTTa Mexay daktopuTe M npogaxobuTte Ha dupmarta. Bpb3kata mexay
Tax 6u 6una no-gobpe mM3paseHa, ako JaHHUTE ca NPeACTaBeHU Mo Meceuun unm
Tpumeceums. [opagn 0BGCTOATENCTBOTO, Ye He pasnonarame C TakumBa [LaHHU
nscnegBaHeto e no roguHu. OceeH ToBa BBI1 1 ueHWTe Ha noTpebuTenckuTe
CTOKM Ca MaKpOWMKOHOMMYECKU (haKToOpW, KOUTO OTpassBaT pasBMTUETO Ha Mno-
ronsima CbBKYMHOCT OT npoLiecu.

M3BoabT, KONTO MOXEM [a HanpaBum OT aHanu3a Ha BpPb3KATE MeXay
npogaxbute Ha gpebHO Ha TbproBckaTta Bepura UK pasrnegaHviTe
BbHLUIHOMPMEHN haKTopu €, Ye ce JoKasa CTaTUCTUYecka 3Ha4YMMOCT MeXay TAX.
Ta moxe ga 6bae pasrnegaHa B ABe HanpaBneHUs:

e [lbpBaTa 3aBUCMMOCT M3passiBa TACHa Bpb3ka Mexay npogaxbute Ha
TbproBckata Bepura W NapuyHUTE [OXOAW Ha e€efHo nuue  oT
HacerneHueTo;

e Brtopata 3aBucMMoOCT u3pa3siBa OTHOBO TsACHA Bpb3ka Mexay
npogaxobute Ha chvpmaTa u noTpedbuTenckMTe pasxogn Ha efHo nuvue
OT HaceneHueTo.

OcBeH BbHWHOMUPMEHM haKTOpU BbPXY Mpodaxbute Ha TbproBckaTa

Bepura BrvsiHMe oka3BaT 1 BbTpeLlHorpMeHn dakTopu, KaTto:

e KanuTana Ha upmarTa;

e YOBELUKMTE pecypcu, uspaseHu 4ypes 6pos Ha paboTHMUMTE U cpegHaTa
paboTHa 3annara;

e ocTaTbyHuA pakTop (“residual” factor).

BnusHueto Ha Te3n dakTtopu e nscrneasaHo 4Ype3 ypaBHEHMETO Ha obwiarta

daktopHa nponssogutenHoct?®: Ay = WAL + (p +O0)AK + R, kbpeto

Ay € TeMN Ha pacTex Ha (pupmaTa, KOUTO € NpeAcTaBeH Mo OTHOLIEHNE Ha
npogaxoute Ha bmpmaTa;

W - Temn Ha npupacT Ha cpeaHaTa paboTHa 3annara;

AL - TeMn Ha npupacT Ha 3aeTuTe B TbproBckaTta ¢w|pma;

= Harberger, Ar. A vision of growth process. The American Economic Review, 1998, p.1.
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£ - aMopTU3aLMoHHa HOPMa 3a CbOTBETHATa roAanHa Ha hupmarTa;

O - Bb3BPALLAEMOCT Ha MHBECTULIMUTE MO CbOTBETHU FOAVHU Ha UpMaTa;
AK - temn Ha npupacT Ha kanuTana Ha upmara;

R - octatbuen dakTop “residual”’ factor, koitTo M3passiBa BNUSHUETO Ha
Opyrv cakTopy BbpXy pacTexa Ha dumpmarta ocseH TpyAaa u kanutana. (Mo Hawa

npeueHka KR u3pas3sBa CLBMECTHOTO BMMSIHUE Ha BCWYKM  HEU3CredBaHu
BbTpewHodUupMeHn dakTopu, KoOMTo MoraT ga ObaaTt: npeanpuemayvecTso;
WMHOPMUPAHOCT HA MEHUIKBPCKUSA eKnn 3a ObAEeLoTO pasBnTMe Ha TbproBCKUTE
npouecu; nHcpopmaumoHHa obea3neyveHocT u ap.).

DaKTOPHUAT aHanu3 Ha NOCOYEHUTE NMoKasaTenu e u3BbpLueH Ha HGasaTa Ha
HabpaHaTa nHopmauus, NOCoOYEHa B NPUIOXEHUTE NO-HaTaTbk Tabnuun.

B Tabnvua 5 e nanoxeHa nHopMmauuaTa 3a TemnoBeTe Ha Mpupact Ha
nocoyeHnTe BbTPeLHodUupMeHn daktopu. MiHdopmaumsaTa B Hed e Ha 6asa Ha
cyeToBOAHaTa OTYETHOCT Ha dmpmara.

Tabnuua 5
Temn Ha npupacT Ha dakTtopute Ha TFP Ha Tbproecka Bepura “Iukagunu” EAL,
rp. BapHa 3a nepuoga 1995-2004 r.

MoauHa | Mpogaxon Pa6GoTHa 3aetn | AMopTusaumoH- | BwaspawaemocT | Kanutan
3annara nvua Ha HopMa Ha MHBECTULMUTE

a 1 2 3 4 5 6
1995 - - - - - -
1996 0,075 0,570 0,033 0,147 0,394 -0,082
1997 0,678 0,575 0,032 0,029 -1,724 -0,148
1998 3,236 16,071 0,013 0,086 0,698 1,331
1999 0,020 0,181 0,019 0,030 0,012 4,034
2000 0,954 0,205 1,000 0,085 0,002 0,098
2001 0,157 0,064 0,455 0,048 0,004 1,407
2002 0,275 0,052 0,042 0,121 -0,027 -0,036
2003 0,202 0,058 0,220 0,124 0,013 0,020
2004 0,096 0,091 0,082 0,045 0,038 1,027

3a ga moxem ga madmcnum  “residual’ factor no roanHu cme manonssanu
crepHata 3aBucumocT Mexay daktopute: R =Ay—WAL —(p +0)AK .
MonyyeHuTe AaHHKU ca oTpaseHun B Tabnuua 6.

Tabnwvua 6
“Residual” factor no rognHu Ha Tbproecka Bepura “lMukagunn” EAQ
FoauHa 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004

“residual factor” 0 0,100 | 0,409 | 1,992 | -0,153 | 0,740 | 0,055 | 0,276 | 0,187 | 0,003

Kato usnonssame uHcopmaumsaTa Ha Tabnuum 5 n 6 Moxem ga m3pasmm
ypaBHEHUETO 3a pacTexa Ha pupmarta. CpegHo 3a nepuoga 1995-2004 r. To uma
CrneaHus KOHKpPeTEH BUA:

0,569 = 0,281 + (0,079-0,083)x0,765 + 0,385

YpaBHEHNETO NoKa3Ba, Ye npogaxbute Ha TbproBckaTa Bepura ce pa3smear
C nonoxuteneH Temn B pasmep Ha 0.569%. ToBa e B pesyntat Ha
OnaronpuATHOTO BNUSHME Ha TPyOoBMS (DAKTOP, KOMTO € CbLUO C MOMOXMUTENEH
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Temn oT 0.281% wu Ha “residual” factor — 0.385%. HebnaronpuaTHo BnusiHMe 3a
nepuoga e oOkasano pasBUTMETO Ha Bb3BpallaeMoCTTa Ha HarnpaBeHuTe
uHBecTMUMN®™ B pasmep Ha MuHyc 0,083%. ToBa oTpuuaTenHo BNUAHWE Ha
dakTopa e CBbp3aHO C OTYeTeHaTa nevyanoda Ha pmpmara, kosaTo npe3 1995, 1997
n 2002 r. e oTpuuaTenHa cboTBeTHO MUHYC 2 000 xun. nB., MuHyc 472 000 xun.
nB. 1 MuHyc 292 000 xun. nB. Mo LeHU 3a CboTBeTHaTa rogmHa.

OT n3cnegBaHuaTa, KOMTO CME HamnpaBwuiy Mo rogvHuW ce BWKAa, Ye npes
nepmoga 1995-2004 r. pacTtexbT Ha hnpmaTa € HepaBHOMEPEH, KOETO € OTpa3eHo
B Tabnuua 5, konoHa 1. Ho obwaTta My TeHOeHUMsl € Bb3xogsilata. ToBa € B
pesyntaT Ha OnaronpuATHOTO BNUAHWME Ha W3CneaBaHUTE BbTPELUHOMUPMEHU
dakTopwm.

M3BbplueHnaT aHanu3 uMMa 3a uUen  ga  onpegenuM  Kou  oT
BbTpelHoupMeHuTe akTopu € C Hal-CbLLECTBEHO 3HAYeHVEe 3a pa3BUTMETO Ha
npogaxobute Ha dmpmMaTa. 3a ga nonyyYMMm TOBa CMe KOpenupanu BCEKUM eauH OT
dakTopuTe ¢ Npofaxobute Ha ApebHO Ha ompmarta, KOeTo HM JaBa Bb3MOXHOCT Aa
KOHKpeTusnpame gaktopa C Hal-CbLUECTBEHO BMMSHWE U Aa rO M3non3Bame npu
pa3paboTBaHETO Ha NPOrHo3a 3a pa3BWTUE Ha NPoAaXOUTe 1 3a paswmpsiBaHe Ha
MasapHOTO W NPUCBbCTBUE. M3uucnsiBaHe Ha BMMSHWETO Ha BCEKM eauH OT
dakTopuTe e usnoxeHo obobLieHo B Tabnuua 7.

Tabnuuya 7
TemnoBe Ha NpMpacT Ha BbTPELLUHOMPMEHUTE hakToOpu Ha ThprosBcka Bepura

“Mukagunu” EA, rp. BapHa 3a neproga 1995-2004r.
["ognHa 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004
Tpynos dakTop 0| 0,019/0,019|0,201 | 0,003 0,205|0,029 | 0,002 0,013 0,007
Kanutan 0]-0,044|0,251)|1,044 | 0,169 0,009 | 0,073 | -0,003 | 0,003 | 0,085
“residual factor” 0| 0,100(0,409|1,992|-0,153| 0,740 0,055 | 0,276 0,187 | 0,003

Ot Tabnuuata MOXeM ga u3uucrum koeduuueHTa Ha Kopenauus 4pes
KoedunumeHTa Ha bpase, KOUTO Mexay:
e npopaxbute Ha ApeOHO Ha TbproBckaTa Bepura U TpyaoBus chakTop 3a

nepuoga 1995-2004r. e ryx =0,811;

e npogaxbuTe n kanutana Ha ompmata e 7 = 0,929;
e npogaxbute n “residual’ factor e t”yx =0,990.

M3BoobT OT u3cneaBaHeTO Ha Bpb3kMTE Mexay npopaxbute Ha
TbproBckata Bepura W BbTPEHOMUPMEHUTE pakTopyu €, 4e Mexay TsX
CblLEeCTBYBa MHOrO TsICHa 3aBWCMMOCT KaTO Hal-3Ha4YMMO € BIMSIHUETO Ha
“residual” (ocTaTbueH) dakTop.

OT HanpaBeHMs aHanua ce Bmxaa, Ye 06eMbT Ha npogaxbuTe e nokasaTern,
KOMTO MOXe Aa OTpasv NasapHOTO NPUCHLCTBME Ha TbprosckaTa cvpma. B Touka
nbpBa npegnoxumxme obema Ha npogaxbute kaTto dopma 3a pasmpsiBaHe
Nna3apHOTO NPUCBHLCTBME Ha TbproBckaTa CbI/IpMa Ja ce unacnegBsa nNno criegHusa
HauuH: Mg.= Kn.px Y ToK.¢,

To3n wu3pa3 aprymeHTMpaxme C pas3bupaHeTo, 4e B YycCrnoBuMsiTa Ha
HapacTBalla KOHKypeHUMs MoBuwaBaHeTO Ha obema Ha npopaxbute TpsibBa ga

» B'I:3BpaLL|,aeMOCTTa Ha MHBECTULUMUTE e n34ncreHa Ha 6a3a neyanbaTa Ha TbproBckaTta d)vlpma.
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ce obycnaegd OT yBenuyasalLmsa 6por Ha KNMeHTUTe Ha oupmata u cpegHaTta cyma
Ha ejHa MoKynka.

BpoaT Ha obcnyxeHuTe KNMEHTU ce siBsiBa BbHLWHOMUPMEH EKCTEH3MBEH
dakTop 3a yBenuyaBaHe obema Ha npogaxbute. CpegHaTa CTOMHOCT Ha efHa
MoKynka e BbTpellHodmpmeH cakTop. HeroBoto BNMsHME ce obycnaes, OoT efdHa
CTpaHa, OT Napu4yHUTEe JOXOAMTEe Ha noTpebuTenuTte, a OT Apyra, cpegHarta cyma
Ha edHa MOKyMka 3aBUCU OT CTOKOBOTO pas3Hoobpasve B marasuHa M KpanHuTe
LeHn Ha cTokuMTe. ToBa npaBu cpedHaTa Cyma Ha efHa nokynka dpakTop, KOWTO
TPYQHO MOXe [a Ce ynpaensiBa, Tb KaTO HErOBOTO BNUSAHME BbpXY pacTexa Ha
dupmMaTa Ha nasapa 3aBUCM M OT BBHLUHM 3a dupmaTa (akTopu, KakbBTO €
napu4HUAT goxon Ha notpebuTtenuTte.

3a paswupsiBaHe Ha nasapHOTO MPUCLCTBME Ha TbproBckata cupma e
HeoOxoaMmo npogaxbuTe ga HapacTBaT KaTo Ce yBenvyaBa KakTo OposiT Ha
KNNEHTUTE, Taka U KaTo ce 0OXBaHe MO-rofisiMa YacT OT TEXHUTE NapuUYHU OOXOAMW,
KOeToO Hamupa m3pa3 B cpefHata cyma Ha efHa nokynka. [Nopagu ToBa, 4e
pa3BUTUETO Ha u3cnegBaHUTe nokasatenu npes nepuopga 1995-2004 r. € MHOro
ANHaMn4HO daHHuTe ot 1995 r. go 1997 r. Bkn. ca “npeHebperHaTn”, KaTo
aHanu3bT obxBalla nepmnoga 1998-2004 r. B nogkpena Ha ToBa NpearioXeHue Lie
otbenexum, ye npe3 1996-1997 r. ctpaHaTa € B MKOHOMMYECKA Kpu3a, KOETO
m3Bexga Ha npedeH nnaH OEWCTBMETO Ha CryvyarHO AencTBalim qhakTopu Ha
nasapa, OTKOJIKOTO Ha Mo3HaTUTe 3aKOHOMepHM (PaKTOpW KaTo OOXOOW, Pa3xoawu,
LueHn, 3aetocT, Gespabotmua n ap. Ha cnegeawo msAcTo e Heobxoaumo Aa
otbenexvm, ye npes 1996 r. n 1997 r. dupmarta npasu onNuT Aa ce yTBbLPAWN Ha
noTpebuTenckus nasap, KOeTo MocTura camMo C €4uH cynepmMapkeT. [pes To3u
neprvoa TS Mma orpaHuMyeH KanaumteT KakTo 3a obema Ha npogaxbute, Taka n 3a
Opos Ha KnMeHTUTe, KOUTO Moxe Aa obecnyxu. [Nopagm TOoBa ca u3cneaBaHu
pas3BUTMETO Ha OOCNyXEeHWTe KIWEHTU M cpegHaTa cyma Ha efHa MoKyrnka 3a
nepuoga 1998-2004 r. (Bx. Tabn. 8).

Tabnuuya 8
Pa3Butne Ha obcnyXeHuTe KNMEHTU 1 cpeaHaTa CymMa Ha efHa MoKymnka Ha
Tbproscka Bepura “lNMukagunn” EALL, rp. BapHa npes nepnoga 1998-2004r.

FoguHa | O6cnyxeHu Temn Ha Temn Ha CpegHa Temn Ha Temn Ha

KMUEHTH pa3BuTME Ha npupact Ha cyma Ha pa3BuTME Ha npupact Ha

(6pon obcnyxeHute obcnyxeHute enHa cpepHaTa cyma cpefHata
MOKYMNKK) KIMeHTn KNMeHTn (B %) | nokynka Ha egHa cyma Ha efHa
(cn.n.r.=100,8 B IB. MO MoKyrnka nokynka (8 %)

%) TEKyLLM (cn.n.r.=100,8
LeHn %)

1998 735 260 101,6 1,6 13,0 0,5 -99,5
1999 750 270 102,0 2,0 13,4 102,8 2,8
2000 1850610 246,7 146,7 11,7 87,4 -12,6
2001 2250610 121,6 21,6 11,9 102,1 2,1
2002 3350610 148,9 48,9 10,8 90,6 -9,4
2003 3781760 112,9 12,9 11,8 109,0 9,0
2004 4 281 760 113,2 13,2 13,7 116,1 16,1

Mpe3s nepuvoga 1998-2004 r.

ce HabnwpgaBa sdcHa TeHAeHUUs KbM

noBuliaBaHe 6Gposs Ha OOCNyXXeHWUTe KNMEHTU Ha Bepurata, kato TOW HapacTea
Han-mHoro npe3 2000 r. cnpamo 1999 r. — ¢ 2,467 nbtv nnn ¢ 146.7%. ToBa ce
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ObIDKM Ha OTKPMBAHETO Ha BTOpWU cynepmapkeT B kB. MnagocT, ¢ koeTo dmpmara
obxBalla No-LUMpPOK LierneBn CermeHT.

YBenuYeHMeTo Ha KnuMeHTuTe ce obycnaBs M OT BMAMSIHUETO Ha HAKOU
BbTPELHOUPMEHN (DAKTOPW KaTo: pasliMpsiBaHe Ha CTOKOBOTO pa3Hoobpasue,
uarpaxxgaHe Ha rongMm MapkvHr 3a aBTomobwnu, npusiTHa atmocdepa Ha
nasapyBsaHe, npegnaraHe Ha pasHoOOpa3HM OOMBbAHWUTENHW YCMYTU U T.H., KOUTO
cb3gaBaT ygobcTea Ha knneHTuTe. OCBeH TOBa nuncarta Ha KOHKYPEHT oT nogobeH
Mawab obycnaBsa U3KMUYMTENHO GnaronpuATHM NPEeAnoCTaBKkM 3a NPUBIIMYAHETO
Ha noTpebuTennTe KakTo OT KBapTanu, Taka u oT uenuvs rpag.

Cnep 2000 r. ce 3anasBa TeHAEHLMATA KbM yBENMYaBaHE Ha KIMEHTUTE Ha
TbproBckata Bepura, KOETO Ce AbIbKM Ha npubnuxaBaHeTo W [0 KpavHuTe
notpebutenu B pesynTtart Ha OTKPUBAHETO Ha CynepMapKeTu B panoH MpumMopcky 1
Bnagncnae BapHeHuuk B rp. BapHa. Taka dmpmaTta ycnsiBa ga obxsaHe oLie no-
LUMPOK LIefieBU CErMEHT.

Mo oTHOLWEHWe Ha cpefHaTa cyma Ha efHa nokyrnka 3a nepuoga 1998-2004
r. ce HabnwogaBa konebnvBa TeHAEHUMS Ha pa3BuMTUE, HO Mpe3 nocrnegHuTe
roavHu e oTbensa3aH 3Ha4YnTeNneH pbCT.

BnaronpuaTHO BNMsHWE BbpXy MOBMLIABAHE CTOMHOCTTA Ha cpefHaTta cyma
Ha edHa MOKyrnka OKa3Ba HapacTBaHeTO TeMna Ha pasBUTME Ha MNapuyHWUTE
Aoxoau, koeTto Gelle oTpaseHo B Tabnuua 4. EgHa oT 3agaynTe Ha u3cregBaHeTo,
CBbp3aHO CbC CpedHaTa Cyma Ha efHa MOoKyrka e Ja ce onpefenuy Kaksa 4acT oT
napuyHMTE JOXodu Ha kparHuTe noTpebuTtenn dmpmarta ycnssa ga obxsaHe. 3a
Tasu uen CMe U3nomn3BaHu CregHNTe nokasaTenu:

e bPBO, PMCKa OT HAMasnsIBaHe Ha cpeHaTa CyMa Ha efHa MOKyrKa;

e BTOPO, CbOTHOLUEHMETO MEXAy CpefgHaTta Cyma Ha efHa MoKynka wu
napuyHuTe [OOXOAW, KaKTO M pucka OT HamansBaHe Ha ToBa
CbOTHOLLEHUE;

MamepBaHeTOo Ha pucka e wmsyncneH ypes cpopmynata 3a cTaHAapTHO

OTKITOHEHWE, KOETO NMa crieHus Bua” :

o= (X +0-(E,)
i=1

Pucka oT BepoATHOCTTa da ce Hamanu cpegHaTa CyMa Ha efHa MoKyrnka B
Tbprosckata Bepura € O =0,09937. UsuucneH B gMHamMuka TOW nokasea, ye 3a
nepuoga 1998-2003 r. e 0 =0,08149, a 3a nepuoga 1998-2002 r. e 0 =0,06807.
MonyyeHnTe pe3ynTaTv CBMAETENCTBAT, Y€ PUCKLT OT HamansBaHe CTOMHOCTTa Ha
cpegHaTta cymMa Ha efHa MOKynka HapacTBa. ToBa Moxe ga ce 0OsiCHU CbC
CKOKOOOpa3HOTO yBenuyaBaHe Ha KNMeHTUTe Ha dumpmaTta, npu Koeto obwundart
obem Ha npogaxbute ce pasnpedensd Bbpxy BCe MO-ronagm Opon KIMEHTW.
CnepoBartenHo Bofely, dhaktop BbB hopMUpaHETO Ha obema Ha npogaxbute e
OposT Ha 0OCMYXXeHUTe KIMEHTU, a He cpedHaTa cyMa Ha efiHa MokKyrka.

3agbnboyaBaHeTO Ha aHanu3a Ha npogaxbute usnckea ga 6vae nsuncneH
WU u3cnedBaH MokasaTensiT, KOWTO M3passiBa CbOTHOLLEHVMETO Mexady cpefHaTa
cyma Ha efHa MoKynka M napudHuTe Joxoau. To3u nokasaten m3passiBa KakBa
4yacT OT JAOXOAMTe Ha noTpebuTenute ycnsiea Aa obxBaHe m3crneaBaHaTta dvpMa

% Tpaiikos, Xp. BopcoBa Tbproeusi. BapHa, Hayka n nkoHomuka, 2004, c. 145.
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ypes npoaaxonTe. AKO CbOTHOLLEHMETO MEXAY cpeaHaTa cyma Ha efHa Nnokyrka u
napuyHMTE OOXOOW HapacTBa MOXeEM Aa NpeanonoXum, Yye dupmara nosuilasa
obema Ha npogaxbute kaTo obOxBalla BCe MO-rofiiMa 4YacT OT napudHuTe OOXOAu
Ha KnueHTuTe(BX. Tabn. 9).
Tabnuuya 9
PasBuTne Ha cpegHaTa cyma Ha edHa NoKyrnka B Tbproecka Bepura “Mukagunn’
EAL v napnyHuTe JoXoam Ha egHo nuue B benrapusa 3a nepuoga 1998-2004 r.

loauHa CpegHa cyma MapunyeH goxoa Cyma/[Joxon Temn ( rz )
1998 13,0 1074 0,0121 -

1999 13,4 1196 0,0112 -0,074
2000 11,7 1274 0,0092 -0,180
2001 11,9 1328 0,0090 -0,024
2002 10,8 1512 0,0071 -0,203
2003 11,8 1658 0,0071 -0,004
2004 13,7 1833 0,0075 0,050

Ot pgaHHuTe B Tabnuua 9 ce BMXada, Ye CbOTHOLLUEHMETO MEXAy cpefHaTa
Cyma Ha efHa MoKynka B TbproBckata Bepura v napuyHmTe 4OXOOW Ha €4HO nuue
Yy Hac 3a nepuvoga HamansiBa. TemMnbT Ha npupacT € oTpuuaTeneH 3a uenus
n3crneaBaH nepuopg, KoeTo AaBa OCHOBaHWE Aa NPeanonoXuMm, Ye B nocrnegHuTe
roouHn dwupmarta He ycnsiBa ga obxBaHe HapacTBallata 4acT Ha napudHuTe
[OXOAM Ha KpanHuTe notpedbuTtenu. M3kniodveHne ot Tasmn TeHaeHumst npasu 2004
r., korato ce Habnogasa NOMOXUTENEH TEMMN HA U3MEHEHUE HA CbLOTHOLLUEHUETO.
ToBa ce ObIKM Ha 3HAYMTENHO MO-BUCOKMSA TEMM Ha HapacTBaHe Ha cpefHaTta
cyMma Ha efgHa nokynka npe3 2004 r. — o1 16.1%.

M34ncneHmnaT puck Ha NOCOYEHOTO OTHOLLEHME NMoka3Ba, Ye 3a 1998-2004 r.
Ton e O =0,09197. 3a nepuoga 1998-2003 r. - 0 =0,08084, a 3a nepnoga 1998-
2002 r. - 0 =0,07375. JuHamukata Ha pucka MNokassa, Ye TON € OTHOCUTENHO
BMCOK U € B pe3ynTaT Ha HamarsiBaHeTO Ha cpeHaTa CTOMHOCT Ha efHa MoKymnkKa.

OT HanpaBeHus aHanuM3 cTurame OO CNedHOTO MOo-BaXHO 0606LieHune:
NacnepeaHeTto obema Ha npogaxbuTe Ha Tbproecka Bepura “lMukagunun” EAL
nokasea, Ye Te HapacTBaT 3a nepmoga 1995-2004 r., kato ce passuBaT C MNo-
BMCOKM TemnoBe, CnpsiMO npogaxbute B TbproBckata mpexa Ha gpebHo B
cTpaHaTa 1 BapHeHcka obnacTt. MameHeHneTo Ha npopaxbute Ha dupmaTa ce
0obycnaBs OT HAKOM BBHLUHO- U BbTPELHOMUPMEHN (DaKTOpW, YNETO BIUSHME e
BGnaronpusaTHo.

M3cnegBaHeTo Ha 3aBucumocTUTE Mexay npopaxbute Ha dwupmarta u
BbHLIHOMMPMEHUTE (aKTOpPM MoKasBa HanuuMeTo Ha cTaTUcTMdecka Bpb3ka
Mexay npogaxobute M napuyHuMTE JOXOOM Ha YOBEK OT HaCeneHneTo, OT efHa
CTpaHa, a OT Apyra, Mexay npogaxouTte n noTpebuTencknte pasxoguTe Ha YOBeEK
OT Hacenexveto. KopenauuoHHMAT aHanmu3 Ha wuscnegBaHWTE BPBL3KM [aBa
OCHOBaHue fa ce pa3paboTAT ABa eAHO(aKTOPHU PErpecMoHH Mogena, MbpBUAT
OT KOWTO CBbp3Ba MNpogaxbute C NapuyHUTE [OOX0AM, a BTOPUAT — C
noTpeduTenckiTe pasxoau.

NacnegBaHeTo Ha 3aBucumocTuTe Mexay npogaxbute Ha dwupmarta u
BbTpeLHOMPMEHUTE haKTOPU NoKasa Hanmyne Ha CTaTUCTUYECKU BPB3KM MeXay
npogaxoéute n BbTpewHodUpMeHUTe dakTopu — TpyaoB pakTop, Kanutan Ha
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dupmata u “residual” (octatbyeH) akTop. Han-3Haummo e BnUAHMETO Ha
nocrnegHus.

HanpaBeHuAT aHanM3 Ha CbCTOSIHUETO M Pa3BMTUETO Ha Npopaxbute Ha
Tbproecka Bepura “lNukagunu” EAL, rp. BapHa gaBa ocHoBaHue ga obo0wum, ye
dupmata ce pa3BvBa OnaronpusiTHO Ha MNOTpPebuTenckus nasap B MOCOKa Ha
paswmpsiBaHe MNasapHOTO npucbcTBue. M3paseHo upe3 obema Ha npogaxbure
TOBa paswupsiBaHe € MOCTUrHaTo [MaBHO 3a CMeTKa Ha HapacTBawms 6pon Ha
obCcnyXeHnTe KINMEHTU, KOMTO € eKCTeH3mBeH dakTop. HebnaronpuaTHo €, 4Ye npu
JokazaH pbCT Ha MapuyHUTe pJoxoan upmarta He ycnaBa pfda obxsBaHe
HapacTBawaTa UM 4YacT. ToBa Gelle Ooka3aHO 4pe3 M3CcneaBaHETO Ha pucka U
HAKOW NPOW3BOAHM Ha HEro nokasaTenu, CBbp3aHn CbC CTOMHOCTTa Ha cpefHaTa
CyMa Ha efHa MnokKyrka, KoaTo Hamansaa.

3. Hacokm 3a paswwmpsiBaHe Ha MNa3apHOTO TMPUCHLCTBME Ha
TbproBckata ¢mpmMa Ha npuMepa Ha TbproBcka Bepwura
“NMukagunu” EAO, rp. BapHa u4pe3 noBuwaBaHe o6Gema Ha
npopaxonTe

PaswunpsiBaHeTo Ha nasapHOTO NPUCBLCTBME M3WCKBA TbproeckaTta dupma
HenpekbCHaTO pga noBuwasa obema Ha npogaxbute. ToBa Hamnara
HeobxogMMocTTa OT paspaboTBaHeTO Ha npoOrHo3a 3a pas3BuUTMeTO Ha
npogaxobute, Ypes KOATO MOXe Aa Ce nfaHupa noTeHumana 3a paswuvpsBaHe Ha
TOBa NPUCHCTBME.

LlentTa Tyk e Aa ce u3roTBM KpaTKOCPOYHa MPOrHo3a 3a pasBUTUETO Ha
npogaxbute Ha Tbproscka Bepura “lukagunn” EAL, rp. BapHa u4pes
U3MOoN3BaHEeTO M NpuUraraHeTo Ha ageKkBaTeH perpecuoHeH mogen.

PerpecroHHUST mogen npeacraBs 06eKTMBHO Bpb3kaTa Mexay npoaaxoure
Ha gpebGHO Ha TbproBckata Bepura W akTopbT, KOWTO ro obycnaes. [lpu
paspaboTBaHeTo My obaye ce abcTpaxupame OT BAMSHWMETO Ha Apyrn chakTopw,
KOUTO CMe Mpuenu KbM MOMEHTa Ha W3crnegBaHeTo KaTo pakTtopu CbC
CTaTUCTUYECKN He3HauMMo BnusHuWe. ToBa obycrnaBs M M3BECTHO OTKIIOHEHWe
MeXay peanHo npoTuyalmTe NpoLecu Ha nasapa v Tesu, KoMTo ca hopmynmpaHm
cbobpasHo ussedeHns mogen. Nopagn ToBa Han-CbLLECTBEHO B pa3paboTBaHeTo
N W3MNOM3BaHETO Ha eAVH pPerpecuMoHeH MoAen ce CbCTOM B M3BEeXAaHeTo Ha
CTaTUCTUYECKM 3HAYMMa BPb3Ka, KOATO MOXE [a HaMepu OTpaXeHwe B pearHu
ycrnoBus, a B MOCMAeACTBME 4Ype3 3anaraHe Ha ovakBaHWTe napaMmeTpu 3a
pa3BMTMETO Ha (pakTopa fda ce MporHo3vpa TOBa Ha 3aBucMmaTta NpoOMeHnvBa.
[MporHosupaHuTe pesynTaTu LWe ca CTaTUCTUYECKM 3HAYMMK, ako ca B rpaHuuuTe
Ha npeaBapuUTeNnHO 3ajafdeHuTe WHTepBanuM 3a O4YakBaHWTE OTKIOHEHUS, a
HafeXgHoCTTa Ha nporHosara Le ce NoTBbpaM, ako ce JoKaxe, 4e NPorHo3HUTe
pe3ynTatu ca onTUManHo NpUbnmxKeHn 4o AeNCTBUTENHUTE.

3a mogenvpaHe npogaxbute Ha TbproBckata Bepura € UW3Mon3BaH
PErpecvoHeH NuHeeH eaHoMaKTopeH Moaern oT Buaa®

Y= Bo+ Bix;+&;.

MopgenbT Ha nsBagkata nma cnegHust BUA:

3 Pagunos, . u ap. BeBeaexne B ctatuctukata. BapHa, YHuBepcutetcko nsgartencrteo, 2003, c. 237-
238.
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Y= by+bix;+&;,

kbaeto Y - e wu3rnageHata C Moaena CTOMHOCT Ha 3aBMcMMAaTa
NPOMEHNUBA - NpoAaxouTe Ha Tbproecka Bepura “Mukagunn”’ EAL 3a CbOTBETHUSA
t nepviop;

bO - M3paBHsBa MalllabuTe Ha u3credBaHWTe 3aBMCMMa M He3aBUCKMA
NMPOMEHSIVBMU;
bl - TbIKYBa C€ KaTo YMCT KOoe(dULMEHT Ha enacTMYHOCTTa Ha npoaaxouTe

cnpsimo chakTtopa. Tow MokasBa C KOIKO MpoLEeHTa ce U3MeHAT (HapacTeaTt Wnu
HamansieaTt) npogaxbute Ha ApebHO Ha TbproBckaTa Bepura npu HapacTBaHe Ha
dakTtopa ¢ 1%.

X, - TEeMNbT Ha pacTex Ha hakTopa npes CboTBeTHUSA t nepuon;
&4~ OCTaTbYeH eNeMeHT Ha eKCMEePUMEHTUPaHUS PerpecoHeH Moaen.

Ha 6Gasata Ha u3crniegBaHuTe Bpb3ku Mexdy npodaxbuTe Ha TbproeckaTta
BepMra W BbHWHO- W BbTPELWHOMUPMEHUTE (aKTopu ca u3BedeHu neT
eOHOMaKTOpPHN perpecuoHHn mogena. Te ce 6asupaT Ha cTaTucTM4YeckaTa
3HAYMMOCT Ha u3cregBaHuTe Koed)I/ILJ,I/IeHTVI Ha kopenauusi, KOSITO € u3paseHa 4pes
KOHTPOMHAaTa BeNnnuMHa Ha CTIOAEHT 2

\/T—/(lrz

MonyyeHaTa BenuuMHa OT MPUIIOXKEHWETO Ha TO3W M3pa3 e eMrMpuyHa u
nosgonsBa fga Ce MpoBepu CTaTUCTM4eckaTa 3HAYMMOCT Ha u3cneaBaHuTe
KoedULUMEHTN Ha Kopenauusi 4pe3 CpaBHSIBAaHETO W C TeopeTMyHa u3BedeHa
BenuumHa. Ta nma T-pasnpegeneHune Ha CTogeHT c(n-2) cTeneHn Ha cBoboda u
puck 3a rpewka 5% (a =0,05). Bb3amoxHu ca ABa BapuaHTa:

e npu i, . >1Ip (Q,V)cenoTebpxaasa ctaTucTuyeckaTa 3Ha4MMocT Ha
N34ncneHnsa KoeuLUMEHT C puck 3a rpeLuka (& =0,05%);
e npu t,,, S Ip (&,V) M341CneHnaT KoeduLNEHT e CTaTUCTNYECKN

He3Ha4MM.

[MpunoxeHnMeTo Ha KOHTpornHaTa BenuymMHa Ha CTIogeHT B aHann3a nokasea,
ye Mexay npogaxbuTe Ha TbproBckaTa Bepura U BbHLUHOMUPMEHUTE akTopu
napu4HM OOXOAM W NOTPEOUTENCKN pasxOau Ha YOBEK OT HacerneHueTo, OT efHa
CTpaHa, u BbTpelHoUupMeHnTe caktopyu TpyaoB daktop, kanutan u “residual”
(ocTtaTbyeH) dakTop Ha dupmata oT gpyra, CbLIECTBYBa CTAaTUCTUHECKN 3HAYMMA
3aBMCMMOCT.

MogenupaHeTo Ha NOCoYeHUTE BPb3KM M3MCKBA Aa O6baaT M3BBLPLLEHN OLLe
W cnegHuTe OEencTBus

e MpoBepKa 3a afeKBaTHOCTTA Ha eKkcrnepuMeHTUpaHuTe moaenm ypes [ -
Kputepui Ha Puwep;

2panunos, 1. u op. BuBegenwue B ctatuctukata. BapHa, YHuBepcuteTcko nsgartenctseo, 2003, c. 227.
s Pagunos, . u ap. BeBegexue B ctatuctukata. BapHa, YHuBepcutetcko nsgartencrtseo, 2003, c. 257-
274.
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e [MpoBepKka 3a cTaTMCTUyeckaTa 3Ha4YMMOCT Ha MnoflyyeHaTa OLeHKa Ha
napameTpuTe B EKCNEPUMEHTMPaHUTE MOZENM;

e MpoOBepkKa 3a aBTOKopenauus.

MpoBepkaTa Ha afekBaTHOCTTa NPEMMHaBa NpPe3 HAKOMKO eTana:

- ®opmynupaHe Ha Hynesa (Ho) n antepHaTtuBHa (Hq) xunortesa.

Ho — rnacu, ye mexay OBeTe SABMEeHUs, NpeacTaBeHn vpe3 ANHaMUYHUTE

pegose X 1Y, He CblLUEeCTBYBa KOpenaLMoHHa Bpb3Ka;

H; — kopenauuoHHa Bpb3Ka CblLUECTBYBA M EKCMEPUMEHTUMPAHUSAT MoAen

CbAbpXa OCHOBHUTE N KOMMOHEHTM.

- dukcupaHe Ha paBHuLEe Ha 3HauumocT: & = 0,05;
- N3uncnseaHe Ha eMnupuyHaTta xapakrepuctunka Ha F-kputepus:
2. o2,
FeMn = Sl - S2 ;
- OnpegensHe Ha TeopeTuyHaTa BenuuuHa Ha F-kputepus (F &, vq, Vo) OT
cTaTUCTUYeCKn Tabnuum 3a kBaHTUNUTE Ha F-pasnpegeneHveTo Ha Puiep

npu cteneHn Ha csobona Vl = k-1, V2 = n-k npu paBHULLE Ha

3HaunmocTt & = 0,05;
- CpaBHﬂBaHe Ha eMI'II/IpVI‘-IHaTa (o] TeOpeTVILIHaTa BeJliIMYnHa Ha F—valTepvm:

1. npwm an > Fmeop (& ,Vy, V,) ce otxBbpns Hy xunotesa B nonsa

Ha H; = kopenauuoHHaTa 3aBUCUMOCT CblLIECTBYBa OGEKTUBHO;

2. npu an meop. (& ,Vy, V,)ce otxBbpns Hy xunoTtesa B nonsa

Ha Ho KopenaunoHHaTa 3aBMCUMOCT He CblLUeCTBYyBa 006EKTUBHO;
I'IpOBepKaTa Ha 3Ha4YMMOCTTa Ha napamMeTpuTte B eKCnepuMmeHTupaHua

mogen - by n by npemMmmnHaBa npes crnegHnTe HAKOJIKO eTana:

- ®opmynupaHe Ha Hynesa (Ho) n antepHatmBHa (H;) xunoTtesa.
Ho - rmacu, ye mexay nposepsiBaHaTa oueHka (by 1 by) Ha napameTpute B

perpecnoHHnst mogen (B u Bi) e ctatMcTnyeckn HesHaumma, T.e. TS Ce ObIDKM
CaMO Ha BfNSHUETO Ha CriyvanHu paktopu;

H; - rmacu, 4Ye nony4vyeHata OLEHKa € CTaTUCTUYECKM 3Ha4Mma, T.e. TS ce

ObMKM Ha BIUAHMETO Ha CUCTEMATMYHO AercTBawm hakTopu; OTpassiBa pearHa
3aBMcMMOCT mexay X n'Y;
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o ®dukcupaHe pucka Ha rpewka: & = 0,05;

e WN36op Ha MeTon 3a MpoBepka Ha XxunoTesnte Npu mM3Bagku ¢ obem
n < 30 ype3 T-kpuTepusa Ha CTIOOEHT;
M3uncnsiBaHe Ha eMnupuUYHaTa XxapakTepucTika Ha T-kputepust:

tﬂ Bol Sbo m tg = Byl Spr;

e OnpepnensiHe TeopeTuyHaTa BeNnYMHa Ha T-kpuTepusi OT CTaTUCTUYECKM
Tabnuuu 3a T-pasnpegeneHneto Ha CTioOeHT npu cTeneHy Ha csobopa
V = N -2 npu paBHuULWe Ha 3Ha4dumocT & = 0,05;

e CpaBHABaHe Ha emnupuMyHata C TeopeTuyHaTa BenuMyMHa Ha T-
KpUTEpUS:



MpoBepkaTa 3a HafM4Me Ha aBTOKOPEenaums B OCTaTbYyHUTE eeMEHTU (&; =

Yi — Y ) Ha eKcnepuMMeHTMpaHus perpecroHeH Moger € C MOMOLUTa Ha KpUTepus
Ha ®oH HonmaH (k):
_ s2 . Q2
k=682+ 83
Ha
CbLLECTBEHOCTTa Ha aBTOKOPEaumaTa B OCTaTbYHIS KOMMOHEHT &; Ce U3BbpLUBa

TPEeTo MACTO, nNnpoBepkata Ha CcTrtaTuctudeckata Xxunotes3a 3a

4ype3 CcpaBHABaAHE Ha eMnupuyHaTa BernninHa k C TabnuyHnTe KOG(bMLI,I/IEHTVI k'

n k" npu onpenenex o6em Ha n3BaakaTa U Bb3NPUETO PaBHULLE HA 3HAYNMOCT O
= 0,05 (pwuck 3a rpewka 5%). BbamoxHn ca cnegHute cutyaumm:

e npu k < k'e Hanuue nonoxutenHa aBTokopenaums:;
e npu k > k" e nanuue oTpuuaTtenHa aBTokopenaums;

e npv k' £ k < k" nuncea aBTokopenauus, T.e. cTaTucTMyeckaTa
XUMNoTe3a 3a HaNM4mMeTo 1 Ce OTXBBLPIIS.

OT npunoxeHMeTo Ha MOcoYeHaTa MEeToZoNorMA 3a MpoBepka Ha
CTaTUCTUYECKMTE XMMOTE3M 3a 3HAYMMOCTTA Ha pPErpecuoHHWTE Moaenu (u
napameTpuTe MM), KOUTO MOKa3BaT Bpb3ka Mexay npopjaxoute Ha apebHo Ha
TbproBckata Bepura W wu3cnegBaHute, OT edHa CTpaHa, MO OTAENHO
BbHLIHOMVPMEHN pakTopu W, OT pApyra, BbTpewHodupmeHn dakrtopn, ce
nonyyaeart criegHUTe pesynTtaTtu, NpeacTtaBeHun CboTBETHO B Tabnuumn 10 n 11.

Tabnuua 10
CraTtnctmnyecku XapaKTepUCTUKN Ha eKCnepuMeHTUpaHnTe perpeCMoHHn Mmoaenun
BbHLWHODMPMEHN 1 P 3 4 5 6
dakTopu
TtTlo;leHT TEMI'I.
'
l. k <
emp. "
P tT(a:0.0S;v:‘)) Femn, F;'(a:O.OS;v:l;v:()) tbo tb, Tmeop. k sk
X1 — napuyeH foxopq,
Ha efHo nuue ot - 1,15 <
HacefneHneTo 2,703 1,860 7,336 5,117 235,2 3,8 1,860 1,837
X, — noTpebuTencku
pasxod Ha egHo nuue - 1,15 <
OT HaceneHneTo 2,546 1,860 6,495 5117 255,7 4,2 1,860 1,937
OaHHute ot Tabmmua 10 nokasBaT crnegHUTe  CTAaTUCTUYECKU

XapaKTEPUCTUKN Ha EKCEPUMEHTMPAHUTE PErPECUOHHN MOLENN:

1. B konoHa 1 e oTpaseHa nHdopmaumsa 3a ctatucTmyeckaTa 3Ha4MMOCT Ha
uscnegBaHute  koeuMuUMEHTM Ha  Kopenauusi, u3paseHa  4pes

KOHTpONHaTa BeEJIn4nHa t., KoATO UMa pasnpeneneHneTo Ha CTioaeHT

(7 =

meop.
TbproBcka Bepura “[Mukagunu” M napuyHUTE [OXOAM Ha YOBEK OT

7

1,860) 1 nokasea, 4e Bpb3KaTa Mexay npodaxbute Ha

HaceneHneTo Ha 5bnrap|/|;| € CTaTUCTUYECKM 3Ha4YMMa, Tbil KaTo teMn >
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l‘meop_( 2,703 > 1,860). CtaTnyecka 3HadMma € U Bpb3Kata Mexay
npogaxbute Ha TbproBckaTa Bepura M MNoTPebUTENCKUTE pasxoau Ha
€[lHO nuLe OT HaceneHuneTo e (2,546 > 1,860).

2. AneKBaTHOCTTa Ha eKcrnepUMeHTUpaHuTe moaenu upes [ -kputepuin Ha
duwep e otpaseHa B konoHa 2 v 3. [aHHWTe MokasBaT, ye Mexay
npoaakbuTe Ha TbproBckaTa Bepura v NapuyHMTE OOXOAWN HA YOBEK OT

HaceneHneTo 0OEeKTUBHO CblleCTByBa BpPb3Ka, Tb KaTo FeMI’l-

>Fme0p. (a, vy, v5) = 7,336 > 5,117 npu crenetu Ha ceoboga V; =1,

Vy = 9 1 paBHuwe Ha 3HadumocT a = 0,05. Mexay npogaxbuTte Ha
TbproBckata Bepura U noTpebuTenckuTe pasxogu Ha 4YOBeK OT

HaceneH1eTo Cblyo 0BEKTMBHO CbLUECTBYBa Bpb3ka, Tbit kato [, =~ >
Fmeop. (a, vy, v,) = 6,495 > 5117 npu cTenenu Ha ceoboga V; = 1,

Vy =9 1 paBHuwe Ha 3HaymmocT & = 0,03.

3. CratuctnyeckaTa 3Ha4MMOCT Ha nony4vyeHnTe OueHKM Ha napameTpute B
EeKCnepnMeHTnpaHnTe mMoaesnmn € otTpa3eHa B KOJIOHa 4 n 5. OaHHuTe
nokasear, ye nony4yeHarta OLeHKa Ha napameTpuTte B

ekcriepumenTupaHute mogenm - by w b Ha napavetpute B

perpecnoHHnTe Moaenu (ﬂo n ﬂl) € CTaTUCTUYECKN 3Ha4nma, Tbi KaTo

teM
TbproBckata Bepura W napuyHUTe [OXOAW Ha efHo nuvue  oT
HaceneHueTto. CTaTUCTMYECKM 3HAYMMa € U OLlEeHKaTa Ha napameTpuTe B
MOENbT, KOUTO OTpa3ssBa Bpb3kaTa Mexay npogaxoute Ha dupmarta u
noTpebutenckute pasxoam Ha egHo nuue (4,2 > 1,860).

n > Loyn (A, V)~ 3,8 > 1,860 3a Bpb3kata Mexzay npoaaxbute Ha

4. B konoHa 6 e oTpaseHa MHpopmaums 3a OCTaTbYyHUS KOMMOHEHT &; Ha

eKCNepuUMEeHTMpaHUTE  PErpecuMoHHW  Mogenu, B KOMTO  NuncBea
aBTokopenauusa. HanpaBeHuTe macnegBaHusa nokaseaT, ye 1,15 < 1,8 <
3,7 n 1,15 £ 1,9 < 3,7 cCbOTBETHO 3a Bpb3kaTa Mexay npogaxbute Ha
TbproBckaTa Bepura u napuyHuTe 4OXOL4M HA YOBEK OT HAceNeHeTo 1 3a
Bpb3kaTa Mexay npogaxbute Ha Bepurata u noTpeduTenckuTe pasxoam
Ha e[HO NULE OT HacerneHneTo.

[MonyyeHuTe perpecrMoHHN Mogenu, crnef NpoBepka Ha TAxXHaTa 3HAYMMOCT,
afeKBaTHOCT W HaOEeXOHOCT Ha napamMeTpu WM MoKa3BaT, 4Ye MOoXe Jda ce
yCTaHOBW, MOAENMpa N KONIMYECTBEHO A Ce U3Mepu Bpb3ka Mexay npoaaxouTe
Ha “lMukagunun” EAL, rp. BapHa n uscnepBaHnte BbTPELHOMUPMEHN haKTopW.
MbpBUAT Mogen w3passiBa Bpb3kaTta Mexay npogaxbute Ha dwupmarta wu
napuyHMTE OOXOAM Ha edHOo nuue OT HaceneHueTo Ha bwrnrapms u nma cnegHus
KOHKpPETEH 13pas:

Y =-2352+38x,
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BTopmnaT mogen m3passiBa Bpb3kaTa Mexay npogaxbute Ha TbproBckaTa
Bepura u noTpeduTenckuTe pasxoam Ha YOBEK OT HaceneHMeTo 1 ce u3passisa no
CnegHVs HaumH:

~

Y =-2557 +4,2x,,

lMocoyeHuTe Mogenu MoraT fda ce Wu3nonssaT 3a MNPOrHosvpaHe Ha
npogaxbute Ha wuscnegsaHata dupma. 3a ToBa € Heobxogumo ga Obae
npeaBuaeHa U CTOMHOCTTa Ha CbOTBETHUS dbakTop 3a t-us nepuoa. 3a Tasu uen e
n3nonaeaHa criegHata gopmyna:

E=01+E,).F,

KbOeTo:

E e NPOrHo3HaTa CTOMHOCT Ha u3cnegBaHaTa NPOMEHNNBA;
Et - OYaKBaHuA TeMn Ha nacrnegBaHata NnpoMeHInBa;

F’ - baktnueckata cToitHOCT Ha U3cneBaHaTa NPOMEHNMBA 3@ NOCHEAHNA
t - va nepwuog.

KOHKpeTHUAT 1M3pa3 Ha dopMyrnaTta, Ypes3 KOATO npefBwxgame CTOMHOCTTa
Ha NapuyHUTE 4oXoau Ha egHo nuue 3a 2005 . e:

E =(1+0,022).1833 = 1873 ns.

npux.

Cnep 3amecTBaHe B MbPBUSIT PErpeCUOHEH MoAenN, TON Npuaobusa cregHus
KOHKpPETEH 13pas:

anoa. =-235,2 + 3,8.1873= 6882,2 xun. n..

MonyyeHuAT pe3ynTaTt Nokasea, Ye Npu HapacTBaHe Ha Napu4yHUTE A4OXOAM C
0,022% npe3 2005 r., koeTo B abcontoTHa CTOMHOCT Bb3nun3a Ha 1873 nB., 06embT
Ha npogaxbuTe Ha u3cneaBaHaTa dupmaTa ce ovakBa da ce nosuwaT ¢ 6882,2
xvn.ne. inu npeaswxkaame npogaxbute n aa HapacHat ot 51 800 xun. nB. npes
2004 r. Ha 58 682,2 xun. nB. npe3 2005 .

HanpaBeHaTa nporHo3a 4pe3 M3NoNn3BaHETO Ha MOCOYEHUs] PErpecuoHeH
MOLEeN JaBa OCHOBaHME [a KaXeM, Ye MnapuyHuTe OO0XOAM OOEKTMBHO OKa3BaT
©naronpuaTHO BNMSIHME BbPXY Pa3BUTMETO Ha Npogaxbute Ha TbproBcka Bepwura
“Mukagunn” EAL,rp. BapHa B nocoka Ha TAXHOTO noBuwaBaHe. [lopagu ToBa
cvmsaTame, Ye oupmarta Tpsabsa ga NpunoXu nogxogsila MapKeTMHroBa cTparterus,
ype3 KoSATO ga obxBaHe Mo-rofnsiMa 4acT OT Mapu4YHUTE AOXOAM Ha KpanHuTe
notpeburenn.

BTtopusaAT u3cnegBaH perpecuMoHeH Mogen w3passiBa Bpb3kaTa Mexay
npogaxobute Ha TbproBckaTa Bepura U NOTpebUTENCKUTE pasxoou Ha edHOo nuue
OT HacenexHveTo Ha P. bbnrapusi. MogenupaHeTo Ha Tasu Bpb3ka MMa criegHus
n3pas:

~

Y =-2557+42x,,

M B TO3M cnydyam e Heobxooumo pf[a npeaBuaMm CTOMHOCTTa  Ha
I'IOTpeﬁl/ITEJ'ICKVITe pa3xoan Ha 4YoBeK OT HaceJieHMeTo 3a 2005 ., KOUTO Bb3nn3aT
Ha 824 nB.

Cnepn 3amectBaHe B PErpecMOHHUAT Mogen, Ton npugobuBa criegHus
KOHKpeTeH n3paas:
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~

Y =-2557 + 4,2.824 = 3236 xun.n..

MonyyeHuaT pesynTtaT nokaseBa, 4Ye npu npegasugeH 3a 2005 .
cpegHorogvleH notpebutencku napuyeH pas3xog oT 824 nB. Ha YoBEK OT
HaceneHmeTo, obeMbT Ha NpogaxbuTe Ha uscnegBaHaTta upma e HapacHe C
3236 xun.ne. Vinn B 3aBUCMMOCT OT BNUSIHMETO Ha u3cneaBaHus akTop
npegswxgame npoaaxbuTe Ha Tbproeckata Bepura ga HapacHaT ot 51 800 xwun.
nB. npe3 2004 r. Ha 55 036 xun. ne. npe3 2005 r. MNpegsuaeHata CTOMHOCT Ha
npogaxoute 4ypes BTOPUSA perpecuoHeH MoAen e no-Marka, KoeTo ce AbIDKM Ha
oTpuUaTenHns o4akBaH TEMM Ha HapacTBaHe Ha noTpebutenckute pasxoaute (-
0,013%).

B 0600leHne Ha nonyyeHute pesyntatm e HeobxoamMmo fa ce otbenexu,
Ye MbpBaTa MPOrHo3a, KOATO MpeaBwkaa ABa MbTU NOBeYe pbCT Ha obema Ha
npogaxobute Ha TbproBckaTa Bepura, npyemMame 3a Bogella. Ta no-TOYHO onncea
TeHOEeHUMMTEe B pas3BUTMETO Ha npogaxbute Ha macnenBaHaTa pmpMma, Tbi KaTo
NpeaBUOEHOTO HapacTBaHE Ha MapWYHWTE AOXOAM Ha YOBEK OT HAceneHueTo ce
CMSTa, Ye Lie NPOABITKM M Cref BKMOYBAHETO Ha cTpaHaTa B EBponerickmsa Cbios.
ToBa OT CBOSI CTpaHa, Le OOBEeAEe W OO0 NPOMsiHA B CTPyKTypaTa Ha napudHute
pas3xoau B MOri3a Ha CTOKOBUTE pasxoaw.

Ha cnegBawo MACTO, C€a MOCOYEHW MOMyYeHWUTe  CTaTUCTUYECKU
XapakTEPUCTUKM Ha eKCNepuMEHTUPAHUTE PEerpecuoHHU MOoAenun, CBbp3BalLU
npogaxbute Ha wuscneaBaHata dupma M BbTpelHoUupMeHuTe 1 dakTopu,
oTpaseHu B Tabnuua 11.

Tabnuua 11
CraTtnctmnyecku XapaKTepUCTukn Ha ekcnepnMmeHTnpaHuTe perpeCMoHHn moaenmn
BbTpeluHodpmpmenmn
dakTopu 1 2 3 4 5 6
TETXD}]EIIT TEMI’I.
!
t k <
emp. "
p tT(a:0.0S;v:9) FeM}’[, F;'(a:O.OS;v:l;v:‘)) tbo tbl Tmeop. k Sk
1,156<
1,65 <
X4 —Tpya 2,836 1,860 15,357 5,117 0,078 | 9,850 1,860 3,7
1,15<
2,69 <
Xo — kanutan 11,924 1,860 50,670 5117 0,120 | 2,831 1,860 3,7
Xz — “residual” 1,15 <
factor 19,859 1,860 386,979 5,117 0,006 | 1,874 1,860 3,6<37

OanHute B Tabnuua 11 oTpassiBaT CchnegHUTE  CTATUCTMYECKU
XapaKTepUCTUKK:
1. OT Te3n B KomoHa 1 ce BWXAa, Ye KoeUUMEHTUTE Ha Kopenauus,

» = 1,860), ca
CTaTUCTUYECKM 3HAYUMMU, THI KATO EMMNUPUYHUTE CTOWHOCTU HafBULLIABAT
TeopeTuyHata crtomHocTt oT 1,860. ToBa pgaBa oOcHoBaHWe pa ce
Moenupa Bpb3ka Mexay:

e npogaxouTe n TpygoBust akTop Ha pupmaTa;

e npogaxbute n kanutana Ha upmara;

e npogaxbute n “residual”’ pakTop Ha hmpmara.

n3paseHyn 4ypes KoHTpornHaTta BenuuuHa Ha CTiogeHT (I
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2. AJeKBaTHOCTTa Ha eKCriepuMeHTVUpaHUTe Mojenu [okasaHa ypes [ -
Kputepuin Ha Ouwep nokasea, yYe Mexay npodaxbuTe Ha TbproBcka
Bepura “lMukagunu” EAL v nscnensaHnte BbTpeLHOGMPMeEHN hakTopu
06EeKTMBHO CbLLECTBYBa KopenaumoHHa Bpb3ka:

3a Bpb3kaTa Mexay npoaaxbute Ha cupmaTa u TPyaoBus hakTop -
F >F cop- (O, Vi, V) 7 15357> 5117 npu cTenenm Ha

emn. m
csobogda V;=1, V5 =9 un paBHuLle Ha 3HaunmocT a = 0,05;

3a Bpb3kaTa Mexay npodaxbuTte Ha TbproBckaTa Bepura v Kkanutana
Ha hmpmara - 50,670 > 5,117;

3a Bpb3Kkata mexgy npogaxbute Ha “Tukagunn” EAO v “residual’
dakTop - 386,979 > 5,591.

MonyyeHWTe pe3ynTaTh MokasBaT, Ye Mexay npoaaxbuTe Ha TbproBckaTta
BEpura u uacriegBaHuTe BbTPelHOMVPMeHn cakTopy 0BEeKTUBHO CblecTBYBa
KopernawlMoHHa 3aBMCUMOCT.

3. MonyyeHaTta ouUEHKa Ha NapamMeTpuUTe B EKCNEPUMEHTMPaHUTE MOLENN -

bO " bl Ha napamMeTpuTe B pPerpecuMoHHUTEe Moaenmu (,BO " ,Bl) e

CTaTUCTU4ECKN 3Ha4YNMa:

4. B

3a Bpb3kaTa Mexay npogaxbuTe Ha TbproBckaTa Bepura u Tpy4oBus
dhakrtop - teMn_>tmeop. (a, v)~ 9,850 > 1,860;

3a Bpb3KaTa Mexay npogaxdbute Ha cmpmarta M HenmHua kanutan -
2,831 > 1,860;

3a Bpb3KkaTa mexay npogaxbute Ha TbproBckata Bepura u “residual’
dakTop - 1,847 > 1,860.

OCTaTb4HUA KOMIOHEHT gi Ha €eKCnepuMeHTUpaHnUTe perpecuoHHu

o ! "
MoAenv nurncea aBTokopenauus, TeM kato K £ K< K :

3a Bpb3KkaTa Mexay npogaxbuTe Ha TbproBckata Bepura U TpyaoBUS
daktop - 1,15 1,65 < 3,7;

3a Bpb3kaTa Mexay npogaxbuTte Ha Tbproeckata Bepura u kanutana
Ha cpmpmara -1,15 < 2,69 < 3,7;

3a Bpb3kaTa mexgy npogaxbute Ha TbproBckaTa Bepura u “residual’
aktop - 1,156<3,6 < 3,7

[Mony4yeHuTe perpecuoHHM MoAenu, cned npoBepka Ha TAxHaTa 3Ha4YMMOCT,
afeKkBaTHOCT U HafeXAHOCT Ha napaMeTpuTe WM, MnokassaT, Ye MOoXe Ja ce
yCTaHOBMW, MOLENUPA U KONMNYECTBEHO Aa Ce M3MEPW Bpb3ka Mexay npogaxoute
Ha “Mukagunu” EA n BbTpellHoMpMeHNTe i dhakTopu.

MbpBMAT Mogen m3passBa Bpb3kaTa Mexay npogaxbute Ha Tbproeckata
Bepura v TpygoBus caktop Ha doupmara:

Y =0,078+9,850 Xy,
BTopuat mopen mspassBa Bpb3kara Mexay npogaxobuTe M kanutana Ha

dumpmarTa:

Y =0,120+2,831 X,
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Tpetnat mogen ceBbp3Ba npogaxbute Ha TbprosBckata Bepura ¢ “residual”
dakTop Ha pupmara:

Y =0,006+1,874 x5,

MogenupaHeTo Ha NocoYeHUTE Bpb3KM M3MCKBa Aa Obae npeaBuaeH Temna
Ha NpupacT Ha BbTpeluHodupmennTe daktopm 3a 2005 r. ToBa cme Hanpasun
MO aHanorMyeH Ha NOCOYEHNST HaYuH.

lMpeoBuaeHUSAT TemMn Ha HapacTBaHe Ha TpydoBusi chakTop Ha dmpmMaTa 3a
2005 r. e 0,055%. Cnen 3amecTBaHe Ha NPOrHO3MpaHWs TEMM Ha NpupacT Ha
TpyaoBusi haKTop pPErpecMoHHMAT Mmogden npugobrea cnegHns KOHKPETEH M3pas:

Y00, 0,078+9,850.0,055=0,624%

PesyntaTbT nokasea, 4Ye npu nNpupacT Ha TpygoBus chakTop Ha dupmarta ¢
0,055% npe3 2005 r. moxe ga ce o4yakBa npoaaxbute 1 aa HapacHat ¢ 0.624%
npe3 2005 r. cnpsaMo npegxofHaTa roguHa. BnusHueTo Ha TpygoBuST dhakTop e
fOrnaronpuaTHO 3a paswwupsiBaHE Ha Mas3apHOTO NPUCLCTBME Ha upmata u
nokassa, ye Ts1 TpsibBa A4a HacbpyaBa HEroOBOTO pa3BUTUE.

Bropuat perpecnoHeH mogen u3uckBa ga 6boe npeaBugeH Temna Ha
HapacTBaHe Ha kanutana Ha cupmara 3a 2005 r., konto e 0,176%. Cneg
3aMeCcTBaHe Ha NporHo3mpaHaTa CTOMHOCT Ha TemMna Ha HapacTBaHe Ha kanutana
Ha chupmara, BTOpUST perpecuoHeH mogen npugobusa cnegHUsA KOHKPETEH u3pas:

Y =0,120+2,831.0,176=0,619%

PesyntaTbT nokassa, 4e npu nosullaBaHe kanutana Ha cdupmaTta ¢ 0,176%
npe3 2005 r. moxe ga ce o4akBa npodaxbute n ga HapacHaTt ¢ 0,619% cnpsamo
npegxogHaTta rogvHa. ToBa e GnaronpusiTHO 3a paswupsBaHe Ha MNas3apHOTO
NPUCHLCTBME HA ThProBcKaTa Bepura 1 Nokasea, Ye mpmara TpsibBa Aa NpoAbITKU
Ja yBenuuyaBa Kanutana u4pe3 Wu3rpaxxkgaHeTo Ha HOBWM cynepmapkeTn. Toau
pesyntaTt obscHsABa M pakTa, Ye He3aBMCUMO [anu MMa WixM He HapacTBaHe Ha
napuyHMTe OOXOOM Ha KpanHWTe notpebutenu, dmpmarta Moxe Aa MoBuaBa
obema Ha npogaxbute, nopagu paswupsiBaHe Ha TepuTopuanHua ob6xBar.
Pasbupa ce, Ta He MOXe da pa3yvTa eQUHCTBEHO Ha pasBUTMETO Ha TO3U (haKkTop
(kanutan), TbWA KaToO TOW € eKCTeH3MBeH W TpsbBa p[ga ce ynpasnsisa
CUHXPOHN3MPAHO C Pa3BUTMETO M Ha oCTaHanNuTe hakToOpu — BbHLUHM N BbTPELLHU
3a ompmarta.

TpeTuaT perpecuoHeH mogen wu3uckBa ga Obae npegBuaeH Temna Ha
HapacTBaHe Ha “residual” cpaktop Ha cmpmaTta 3a 2005 r., koo € 0,401%. Crneg
3amMecTBaHe C Tasu CTOMHOCT TPETMAT pPerpecuoHeH mogden npvgobusa cnegHus
BUA:

Y =0,006+1,874.0,401=0,757%

MonyyeHnAT pesynTtaT nokasea, Ye npu nosuaBaHe Ha “residual’ cpakTop
Ha dwmpmaTa ¢ 0,401% npe3 2005 r. moxe ga ce oyvakBa npogaxbute n ga
HapacHaT ¢ 0,757% cnpsamo npegxogHaTta rogvHa. ToBa BnvMsHUE e 6naronpuaTHo
3a paswupsiBaHe Mas3apHOTO MNPUCLCTBME Ha TbproBckata Bepura W [gasa
OCHOBaHWe dwvpmaTta ga NpoAbIPKM Aa U3BbPLUBA Mas3apHU W3CredBaHus Ypes
M3rnon3BaHe Ha aHkeTa W KNybHuTe kapTu. Ypes aHkeTaTa T MOxe ga Habupa
MH(OpPMaLMs OTHOCHO YAOBMETBOPEHOCTTA Ha knuneHTuTe. KnybHaTta kapTa aaBa
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Bb3MOXHOCT 3a HabupaHe Ha nHdopmMaLmsa OTHOCHO NOTPedUTenckMTe HaBMLM Ha
KNUeHTUTE 1 ap.

B 3akntoueHne moxem ga onpedenvm paspaboTeHuTe M NpeanoXeHuTe
NporHo3u 3a pas3BuUTMETO Ha npogaxbwute Ha ApebHO Ha TbproBcka Bepura
“‘Mukagnnn” EAL, rp. BapHa kaTo OGnaronpusitHu. ToBa QaBa OCHOBaHME da
npeanonoXuM, Ye TbproBckaTa Bepura e NpoAbIDkM Aa pasluupsiBa NasapHOTO
cu npucbeTBUe. 3a Tasm uen 14 Tpsbea ga 06bpHe BHMMAaHME Ha CNeaHoTO:

o [loBnwaBaHe obema Ha npogaxbuTe, OT egHa CTpaHa, Ypes3 U3nonssaHe

Ha BnaronpuATHOTO BnMAHWE Ha dhakTopa KanuTan Ha cmpmara, KoeTo
Ce uspassBa B usrpaxagaHe Ha HOBU CyrnepMapKkeTu U Ha TepuTtopusita Ha
apyrv rpagose. OT gpyra cTpaHa, yYpes MU3nosnsBaHe Ha GraronpuaTHOTO
BNUsiHWE Ha haKToOpUTE NapuyHKU OOXOAM U MOTPEOUTENKM pa3xoan, KaTo
ce MpuUnoXxu Noaxoasiy, MapkeTUHroB Noaxon.

e YBenuuyaBaHe OpoOs Ha KIMEHTUTE Ype3 N3non3saHe Ha BrnaronpuATHOTO
BNusaHMe Ha “residual” daktop Ha dupmarta, KoeTo ce u3passBa B
aHKETHW M Opyrn nasapHu Npoy4YBaHMs, CBbP3aHM C yCTaHOBSIBAHE Ha
notpebHoCcTMTE Ha KpawHuTe noTpedbuTenu, B OTFOBOP Ha KOWUTO
TbproBckata Bepura TpsibBa Ada pasBuMBa KOHKYPEHTHM NpeauMcTsa,
O0CTaBsLM NO-ronsiMa yaoBrneTBOPEHOCT;

e YBenuuyaBaHe 6pos Ha NOAMNHUTE KIMEHTU U pa3wupsiBaHe dopmarta Ha
NOSANHOCT 4Ype3 Uu3non3BaHe Ha O6naronpusiTHOTO BIIMSHWME HAa BCUYKU
BbTpelwHodupmeHn aktopu Ha dupmarta, KoeTo ce u3passiBa B
pasBuBaHe Ha KOHKYPEHTHW MNPeAMMCTBa M MO-aKTMBHO y4acTue Ha
3aeTva nepcoHan no npogaxbuTte u obcnyxBaHeTo Ha KnueHtute. Tyk
0CODOEHO BHMMaHMEe KaTo KOHKYPEHTHO MpeaMmcTBO  3achyxaBsa
nporpamata “lMukagunu  kny6”. Tasum nporpama € CbLLECTBEHO
KOHKYPEHTHO MpeauMMcTBO, KOeTo dupmaTta 6u morna ga msnonssea no-
MbMAHOLIEHHO, KaTo yBEnuMYM Bpos Ha KNMeHTUTe, npuTexasBalwm KnybHa
kapTa “lNvkagunu” n paswmnpn bopmarta Ha NOANHOCT.

YBennyaBaHeTo Oposi Ha KIMEHTUTE, MpuTexaBawy KryOHu kaptn e
cTpaTermdecku noaxod. Ypes Tesu kaptu compmarta moxe ga Habvpa nHdopmaums
3a KIMEHTMTEe, KaTo Bb3PACT, MOM, MECTOXUBEEHE, CEMENHO MOMOXEHNe,
obpa3zoBaHue, TenedoH 3a KOHTaKT, eNIEKTPOHEH adpec, a CbLo MHAOpMaLms 3a
cymata Ha u3pasxodBaHWTE napuyHM cpeactea, obema Ha BCAka MOKyMnka B
CTOMHOCT M HaTypa, OpOosiT Ha M3BbPLUEHWTE MOKYNKW 3a onpedeneH nepuog,
BPEMETO Ha MOKyMNKa Nno AHW 1 YacoBe, 06CNyKBaLLMs NepcoHan Ha KaCoOBUS MYHKT.
B pesynTtat Ha ToBa T MOXe Aa HabnogaBa 4acT OT MOTPebUTENCKOTO NoBedeHne
Ha KNMeHTUTe M cbobpa3HO Hero ga npucnocobsiea M agantvpa UPMEHOTO
noBegeHne KbM noTpeduTtenckute M namnckeaHms. ETo 3awo e gobpe cdmpmara
Aa yBenu4yasa bpos Ha KnneHTuTe, NnpuTexasalum krybHu kaptn. ToBa Moxe ga ce
NOCTUrHe, ako 6baaT NONOXEHW YCUNUSA B CNELHUTE HACOKM:

e Ha nbpBo MsACTO, 06CnyXBalWMAT NnepcoHan TpsAbBa Aa yyacTBa akTUBHO

B npegnaraHeTo Ha knybHa kapTta. Han-nogxopswlo € ToBa da ce
M3BbpLIBA OT Kacuepute, Tbl KaTO BCWUYKM KIMEHTM OCbLUeCcTBABaT
KOHTaKT TAX. 3a nocTuraHeTo Ha Tasu uen cupmarta TpsabBa ga npunoxm
N NOAXOAsAL, MeTOA 3a CTUMyNnupaHe Ha crnyxuTenute. Hanpumep 4pes
OOMbIHUTENHO Bb3HArpaXxaeHue 3a BCAKa WU HAKOMKO npoAaajdeHu
Kny6HM KapTu.
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e Ha BTOpo MACTO, dmpmaTa Aa paswmpu BbTPELLIHO — MarasvHHaTa
pekrnama Ha nporpamarta ‘Mukagunu kny6”. PeknamaTa Tpsiba aa 6bvae
aTpakTUBHa M Oa NpuBMYa BHMMaHWE Taka, Ye Ja npeausBuka UHTepec
N XernaHwe Yy KNWEeHTUTE aKTUBHO Aa HabwupaT mHdopmauus n ga ce
WHTepecyBaT OT YCIoBMATa M NON3nTe Ha Nnporpamara;

e Ha TpeTto mAcTOo, dupmaTa MOXe [a nNpuBNeve MOBEYE KIAUEHTH,
nputexasawm kKnybHW KapTu u ako nporpaMara e no-ctTumynupaiia ot
rmefHa TOYKa Ha NONE3HOCTTa, KOATO MpeaocTaBs Ha KNueHTtute. Bbs
Bpb3ka C ToBa TpsibBa [fa ce HanpaBsaT Mo-aTpakTMBHM U MO-
pa3Ho0obpasHU NPeanoXKeHNs.

dupmata 61 MMana no-rofnsiM ycrnex, ako Aade Bb3MOXHOCT Ha KIMEHTUTE
[a cubupaTt napy BMECTO TOYKU B CBOUTE KIyOHM KapTu.

MpunaraHeTo Ha nogobeH Noaxod € Mo3HaT B ThbproBckata MpakTuka, HO
nopaau Toea, Ye TbproBcka Bepura “lMNukagnnn”’ EAL Gewe nvuagep B npunaraHeTo
Ha nporpamMa 3a NOSNHOCT Ha NOTpebuTenckns nasap Ha XpaHUTENHW CTOKW B Ip.
BapHa, cmdATame, Ye TA CbLLO MOXe Aa MPEeAnoXW Ha KIMEHTMTEe pasMsiHa Ha
HaTpynaHuTe napu B knybHaTa kapTa cpelly CToka no usbop B cynepmapketa.
M3non3saHeTo Ha Te3n kapTu AaBa Bb3MOXHOCT U 3a onpefensHe Ha NosnHuTe
KNMeHTN, KbM KoUTO cbupmata 6u TpsabBano pfAa npunoXxu crneunanHu
MapKeTUHrOBU JEeNHOCTH.

be3 oa TBbpPOUM, Ye CMe MOCOYUIN BCUYKU NPENOPBHKM MOXEM [a KaXeM, Yye
Te3n Ouxa okasanu GnaronpuaTHO BMMSHWE BbPXY PasBUTUETO Ha npopaxbuTe,
KOeTO Lie [oBede OO paswmpsiBaHE Ha Ma3apHOTO NMPUCBCTBME Ha TbProBcKa
Bepura “lMukagunu” EAL, rp. BapHa.
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SUMMARIES

Rossitsa Rangelova

EXPERIENCE WITH DIFFERENT METHODOLOGIES FOR NATIONAL
INCOME ACCOUNTING IN CENTRAL AND EASTERN EUROPEAN
COUNTRIES, 1950-1990

During the period of centrally planning in the Central and Eastern European (CEE) countries the
officially applied accounting system was the so-called Material Product System (MPS), which
has been different from the System of National Accounts (SNA). This hampered the
international comparisons of national income (Net Material Product - NMP), which was the basic
macro-indicators of the centrally planned economies (CPEs) and Gross Domestic Product
(GDP) in the market type economies. In parallel with the official practice in CPEs individual
authors (like T. P. Alton and associates, A. Maddison, and others) or/and international
organisations derived estimates of these countries’ national income mainly trying to transform
NMP into GDP (GNP). The International Comparison Project (ICP), where countries from CEE
participated, was of great importance for producing comparable estimates.

In this study the known different approaches are presented, their methodological specificity is
analysed and estimates of national income and economic growth for the period 1950-1990 are
compared.

JEL: N10, P24, O4

Helena Blazic¢
Nela Vlahini¢-Dizdarevi¢

FDI DETERMINANTS IN SOUTHEAST EUROPEAN COUNTRIES WITH
SPECIAL REFERENCE TO TAX INCENTIVES

As Southeast European countries have become much more attractive for foreign investors
since 2000, this paper analyses factors that have influenced FDI inflows in these economies.
There is a broad consensus that, regardless of the type of FDI, the most important FDI
determinants include market size, prospects for market growth, the degree of development
of host countries and the progress made in the process of transition, especially progress in
institutional development. Still, the specific FDI determinant in SEECs has been the
privatization process, especially that of large-scale state assets.

The assessment of the impact of tax incentives on FDI is evolving - showing increasing
evidence that tax incentives in their broadest sense could have a significant impact on the
pattern of regional FDI. The effects of incentives are likely to be particularly strong in the
competition for FDI within regions, when the initial investment decision has been taken and
the investor is choosing between alternative locations in a given region. In such
circumstances, taxes will start to play an important role, especially corporate income tax. Its
tax rate is of crucial importance and will play a major role in attracting investment.
Accelerated depreciation and tax credits (allowances) for investment are even more cost
efficient and could be seen as a good supplement to the former major factor. Tax holidays
should be avoided. Countries should also consider lengthening loss carry forward and
withholding taxes on direct dividends.

JEL: F21, F40, H25, H32
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Tamara Todorova

RENTAL RATE AND THE DYNAMICS OF THE MARKET PRICE OF
CAPITAL

Rental rate gives the opportunity cost of a machine, that is, it accounts for the opportunities
forgone by using the machine or self-renting it instead of renting it out to someone else.
While the traditional approach studies how the rate at which a machine can be rented
depends on the market price of that machine, it is interesting to trace the time path of the
price of capital in relation to a given expected rental rate. When the rental rate is relatively
stable and firms do not expect it to change with time the intertemporal equilibrium market
price of the machine is the initial price. When market participants expect the rental rate to
increase, the price of the machine can increase or decrease exponentially depending on the
initial price level. Given that rental rate is expected to fall, the market price of capital will
grow exponentially.

JEL: C62; D24, D92

Stefan Simeonov

DETERMINING EQUIPOISE POINTS AND NET POSITIONS IN THE
VANGUARD OPTION STRATEGIES

The question of the equipoise points and the net value of the option positions has a
dominant meaning for every investor in option instruments. Practically both terms are the
bearer of the most important information for each investor — where the threshold between
the profit and the loss is and how much exactly the concrete profit or loss is from every
single position, which the particular investor has opened or intends to open.

Compared to the simple option strategies, in specialized literature and scientific studies, the
equipoise points and the net value of the advanced option positions (strategies) are not
given the necessary treatment and comments. Due to this, even in practice, usually the
specialists rely on approximate values for the current condition of their option positions.

The present study specifies the techniques of determination the equipoise points and the net
value of the compound and combined option positions, including also the multiplied such.
JEL: G1, G11

Reneta Marinova Dimitrova

NEW CAPITAL REQUIREMENTS - SERIOUS CHALLENGE TO THE
BANKS IN BULGARIA

As it is commonly known, a great amount of the capital is concentrated into the banks and
the bank system at a whole. That supposes a demand on both an adequate bank activities
risk management on one hand and complete bank regulations estimating and controlling the
risk in case of ensuring stability in the system, on the other hand. According to that the Basle
Standards establish valid requirements on the requisite bank capital covering the varieties of
risk provided by the bank activities.

The presented research follows the changes laid down by the Basle Standards reflected the
activities of the BNB, which basic function is to synchronize the national regulatory frame to
the EU regulations, concerning the capital adequacy and to adapt it to the problems arising
in the commercial banks, which are expected to do a hard work in case to put the new
requirements of capital adequacy in practice.

JEL: M11, M13, D20, D21
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Boyana Boyanova

SPECIFICS OF THE COMMUNICATION POLICY OF THE BANKS IN
BULGARIA

In order to reveal the current practice on the discussed problems is carried out a study,
which ranges 15 trade banks working on the Bulgarian market and concentrating large part
of the total activity of all trade banks in Bulgaria. The questionnaire is made in the following
banks: United Bulgarian Banks, Raiffeisenbank, First Investment Bank, Bulbank,
Procreditbank, Eurobank, Economic and Investment Bank, “Alianz Bulgaria” Commercial
Bank, DSK Bank, Post Bank, Hebros Bank, DZI Bank, Encouragement Bank, Tokuda Bank,
Corporate Commercial Bank.

In most cases the study ranges also the centrals of the banks in Sofia and their branches in
Veliko Turnovo.

JEL: M31, M37, G21

Miglena Dushkova
PROBLEMS OF THE MARKET PRESENCE OF A TRADE FIRM

The study discusses some problems concerning the market presence of the trade firm,
defining the essence of the term market presence of the trade firm and suggesting a system
of indexes for its study, analysis and evaluation. The study makes an attempt to detail and
expand the essence of the category retail and to reveal their connection with the market
presence of the trade firm. The study of the market presence of the trade firm is on the
example of trade chain “Pikadili” EAD, Varna, through applying a suitable methodology for
studying the dependencies between the retails of the firm and some inter-firm and outer-firm
factors, revealing the factors with biggest significance for their development.

Based on the made empirical studies are determined some basic directions for expanding of
the market presence of the trade chain “Pikadili” EAD, Varna, through increasing the sales
volume.

JEL: L81
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