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PERSPECTIVE OF LABOUR MARKET IN THE COUNTRIES
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This paper is aimed to map the development of the NAIRU and the
business cycle in the labour market in selected transition economies.
The article is focused on methods able to capture the fragile
environment in the labour market and in the economy. Sources of
instability, changes in development of NAIRU and estimation of
changes in the labour market in the near future are the main issues
discussed in this paper.

The results of our analysis show that in case of economies in
transition the labour market is best described by NAIRU estimated by
Kalman filter and HP filter. Kalman filter succeeded in capturing the
non stable environment in the labour market. Sources of instability
and eventual changes in labour market can be for example the
restructuring of the economy, change in nature of trade off between
unemployment rate and households’ consumption deflator caused by
factors exogenous to the labour market or by the global financial and
economic crisis. Findings about non stable environment in past (in the
Czech Republic for example years 1999-2000) can be used, under
condition of anticipated expectations environment, to the support of
hypothesis that the non stable environment is present in the labour
market at the end of the examined period (1-3Q 2008). Kalman filter
can be used also for testing of time leading between labour market
development in various countries and consequently for short term
prediction making.

HP filter results support, according to our analysis, the hypothesis
resulting from Kalman filter. Gradual reduction in unemployment gap
derived by HP filter indicated a forthcoming change in business cycle
phases. In one case the HP filter succeeded in predicting the business
cycle phases change even sooner than the Kalman filter did.
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1. Introduction

Basic indicator explaining the labour market behavior and the relationship between
unemployment rate and inflation is the natural rate of unemployment (Richardson,
Boone, Giorno, Meacci, Rae, Turner, 2000). Natural rate of unemployment indicates
such a level of unemployment at which the inflation rate is constant (Estrada,
Hernando a Lopez-Salido, 2000). This concept, according to the authors mentioned,
is called Non-Accelerating Inflation Rate of Unemployment (NAIRU).

NAIRU is an unobservable variable and indicates the “equilibrium” or “expected”
values of parameters to be estimated (Boone, 2000). Estrada, Hernando a Lopez-
Salido (2000) found that alternative measurement instruments provide different
point estimates of the NAIRU. Differences in estimates of structural or non-
accelerating inflation unemployment resulting from the application of different
estimation techniques are admitted also by Boone (2000). Fabiani a Mestre (2000)
presented not only the simple univariate filters but also complex multivariate
methods based on Phillips curve (PC) principles.

The high degree of uncertainty associated with the NAIRU estimates caused that the
use of NAIRU in macroeconomic policy discussions started to be very limited
(Estrada, Hernando a Lopez-Salido, 2000). The relatively low credibility and
therefore somewhat lower application possibilities in macroeconomic context
is mentioned also by Mc Adam a Mc Morrow (1999). The koncept of NAIRU is
anyway a very useful theoretical concept. Some authors recommend the use of
NAIRU as a structural indicator for comparing the flexibility in labour markets
accross countries. More to that, the NAIRU is applied when evaluating the extent of
non-functioning of labour market and for structural reforms adjustment in a given
economy.

This paper is aimed to map the development of the NAIRU and the business cycle in
the labour market in selected transition economies through a number of methods
which have been ordered in terms of temporal logic. The article is focused on
methods able to capture the fragile environment in the labour market and in the
economy. Sources of instability, changes in development of NAIRU and estimation
of changes in the labour market in the near future are the main issues discussed in
this article. Selected methods were one by one applied to the economic data of
selected member economies of the Visegrad Group (V4).

2. Development of the NAIRU Concept

Humphrey (1985) states that the trade off in PC should be regarded as misleading
and incomplete, and that Phillips and his successors inherited the concept of PC, so
their work should be regarded as an extension of previous analysis. He further
names three factors that attracted attention of economists and promoted the success
of Phillips's formulation. These were mainly about finding a hundred year run
empirical stability in the PC relationship, about convincing interpretation of his
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work by the most important economists and about presentation of the PC in the right
moment. Humphrey also points out that despite some critics tried to reject the PC,
the relationship between inflation and unemployment remains an essential part of
macroeconomic models. He also recalls that after Phillips formulated the
relationship between inflation and unemployment many further versions with greater
explanatory power and theoretical content, higher political relevance and better
matching the real data have been developed.

According to Humperly (in Humphrey, 1985) we can count economists such as Law,
Thornton, Attwood, Mill, Fischer, Tinbergen, Klein and Goldberger, Brown, Sultan,
and others among the predecessors of Phillips. Law pointed to stimulating role of
money for the real economic activity and at the same time he linked the decrease of
unemployment to the decline in prices. These arguments suggest that Law tended to
support the absence of the relationship between inflation and unemployment as
presented in the PC. Thorton states that monetary expansion can stimulate
employment under condition of rising prices and he therefore admits the existence of
trade-off between price growth and decline of unemployment. Attwood admits the
existence of a long term trade-off between unemployment level and inflation, Mill,
on the other hand, mentions a trade-off which is only temporary, arises during
unexpected price changes and disappears with adaptation to reality. Fischer presents
the first statistical evidence of the unemployment-inflation relationship. He
understands this causality going from inflation towards unemployment, while
Tinbergen sees a reverse causality that is from unemployment towards inflation. The
Klein’'s and Goldberger’s wage reaction function suggests a change in money wage
depending on an excessive labour demand. Brown mentions an inverse connection
between yearly inflation rate and unemployment rate and a non-linear relationship
between them (wages change faster at low unemployment rates than at higher
unemployment rates. Sultan was the first to draw the PC, we can consider his chart
the first schematic presentation of the PC in form of a stable trade off relationship
p=f(U) between inflation and unemployment.

Phillips (1958) by his statistical results supported the hypothesis bases on the fact
that the rate of nominal wage change can be explained by the level of unemployment
and by the rate of unemployment change. He formulated his hypothesis in the
introduction to his paper as follows:

When the demand for labour is high and there are very few unemployed we should
expect employers to bid wage rates up quite rapidly, each firm and each industry
being continually tempted to offer a little above the prevailing rates to attract the
most suitable labour from other firms and industries. * (Phillips, 1958, p. 283)

Among the successors of Phillips we can count Samuelson and Solow (1960). These
authors formulated the relationship between the rate of price inflation and the rate of
unemployment and they considered this relationship unstable in the long run. Phelps
(1967) believes that there is a dynamic trade off relationship between unemployment
and inflation. Friedman (1968) suggests that in every moment in time there is a level
of unemployment which is consistent with the equilibrium in structure of real wage
rates. According to him there is only a temporary trade off between inflation and
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unemployment. Modigliani a Papademos (1975) define the NIRU — non inflation
rate of unemployment — as such a rate of unemployment when a decline of inflation
can be expected. According to Tobin (1997) the NAIRU is a result of
macroeconomic settlement of pressures on the inflation growth from markets with
an excessive demand and pressures on the inflation decrease from markets with an
excessive supply. Akerlof, Dickens a Perry (Akerlof, Dickens a Perry (1996) call
LSRU (the Lowest Sustainable Rate of Unemployment) the level of unemployment
when there is an equilibrium between unemployment and real wages in the
economy. In case of absence of the downwards rigidity of real wages, this would be,
according to the authors, the NAIRU level of unemployment. Ball a Moffitt (2001)
proposed a model with a slow adjustment of wage growht to changes in labour
productivity. The authors use a new variable within the PC model that is the gap
between the labour productivity growth and the growth of average past real wage.

3. Selected Approaches to NAIRU Estimation

Richardson, Boone, Giorno, Meacci, Rae a Turner (2000) in their papers remind that
the unobservable NAIRU has to be quantified before beeing used by the authorities.
They classify the methods from the perspective of their technical nature to the
following groups: structural methods, purely statistical methods and so called
reduced form approach. In our analysis we divide the methods according to the time
logic of the estimated NAIRU. Based on experience from our previous research on
economies in transition we will give priority to the methods that estimate the
NAIRU varying during the examined period of time, namely the Kalman filter and
the Hodrick-Prescott (HP) filter.

Kalman filter belongs to the group of methods called Reduced form approach
(Richardson, Boone, Giorno, Meacci, Rae a Turner, 2000). These methods use to
estimate the NAIRU through behavioral equations explaining inflation (PC with
expectations) and solving identification restrictions for the NAIRU estimated and
the gap of unemployment. Among the advantages of this methods belongs,
according to the authors, the direct connection of the NAIRU estimate with
inflation. To the contrary the main disadvantage of this method is considered to be
the absence of identification of basic structural relationships. Nevertheless, the
filtration methods inside the system of these methods improve the NAIRU estimates
comparing with other methods.

Kalman filter is used by Fabiani a Mestre (2000). They added the assumption of
changeability of NAIRU to the basic model of inflation equation. This assumption
ensures that the NAIRU will move not far from the real unemployment. NAIRU is
specified as a random walk. The authors add to the basic model of time variable
NAIRU by the reduced form of the Phillips curve according to the equation in which
the dependent variable is the inflation increase and the independent variables are the
unemployment gap and the supply side factors. Their statistical significance decided
the inclusion of the independent variables into the model.
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HP filter belongs to the group of methods called purely statistical methods
(Richardson, Boone, Giorno, Meacci, Rae a Turner, 2000). The authors regard this
approach as methodology that divide the proper rate of unemployment to its trend
(NAIRU) and its cyclical component. According to them there is no long term trade
off between inflation and unemployment and the average inflation fluctuates around
the NAIRU. The authors discuss as a disadvantage of this approach the issue of
decomposition that is dependent on arbitrary and often unprobable assumptions.

Fabiani a Mestre (2000) use HP filter to identify the trend and the cycle. Boone
(2000) states that the simple HP filter is able to estimate unobservable variables by
solving the minimalizing problem. The filtered dataset is moving average of the

observed data series. The author uses A, for ensuring equilibrium between
smoothness of the trend and the amplitude of cyclical fluctuations.

With the aim of making our analysis of NAIRU development in economies in
transition as complete as possible we will also use a method that divides the NAIRU
development into several time intervals. In the context of this group of methods
called Reduced form approach Fabiani a Mestre (2000) discuss the Break model.
The NAIRU obtained by this model acquires different values in time. The
breakpoint can be determined or estimated in advance. In case of extimation we can
use the sequential algorithm where the first estimated breakpoint is considered fix
and then follows estimation of the next breakpoint. In this work, according to the
definition given by the model creators there is applied the limitation that no
breakpoint can be detected within the period of eight quarters from the beginning to
the end of the monitored period. Breakpoints fell on the periods in which the
minimalization of the sum of the squares of the residua was the least. After this
decomposition of the time series there were estimated straight lines by the method of
least squares for all periods and calculated values of NAIRU (their statistical
significance again decided the inclusion of the variables into the model).

The less suitable approach in the context of economies in transition is from our point
of view the so called group of Structural methods. These methods estimate NAIRU
by means of a system of equations that describe the wage and price negotiation
(Richardson, Boone, Giorno, Meacci, Rae a Turner, 2000). This group of methods
explatins the impact of macroeconomic shocks and policies on structural
unemployment. The estimated NAIRU is unfortunatelly not very precise.

According to Mc Adam a Mc Morrow (1999) the NAIRU estimation can be
performed by the so called Gordon’s Triangle Model, where the inflation rate
depends on inflation expectations, on demand conditions such as unemployment
gap, and on supply shocks. For means of our analysis we will call the Gordon’s
Triangle Model One-equation model. Using this model only one value of NAIRU
for the whole examined period can be estimated.
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4. Empirical Testing of Data for Countries of the Visegrad Group — V4

When selecting countries for our analysis we, have considered the following: the
level of similarity of administrative measures in the moment of transition from
centrally planned economy to market economy, the level of structural similarity of
the economies and the level of openess of the economies.

We have chosen the households” consumption deflator as indicator of development
of price levels in the examined economies that is the Czech Republic, Slovakia,
Hungary and Poland. The data series is transformed in such a way that it can show
the adaptive formation of expectations (year on year change in time t - year on year
change in time t-1). For describing situation on labour market we use unemployment
rate as defined by International Labour Organization — ILO in %. As explanatory
variables we use values for year on year changes in exchange rate of domestic
currencies of examined economies to EUR in %, oil prices (Brent) and import
prices. Time series for unemployment rate are supplied to the model after seasonal
adjustment by moving multiplicative average’. The time series were tested by
Augmented Dickey — Fuller test which has confirmed stationarity of all above
mentioned time series.

As the aim of our analysis is to map the development of NAIRU from time logic
point of view, we decided to apply four different ways of estimating NAIRU. First
we use One-equation model which will give us one value of NAIRU for the whole
examined period. Next, by using the Break model, we will divide the time series
into intervals and we will estimate separate values of NAIRU. Crucial importance
for economies in transition should have those methods which estimate NAIRU
varying in time. For this reason we use also Kalman filter and HP filter.

4.1. NAIRU Estimated by One-Equation Model (Constant NAIRU Everover the
Empire Period)

We start our analysis by application of One-equation model, which will provide for
the whole period only one long-term NAIRU, which will not make possible the
capturing of development in the labour market during unstable and transition
periods (eg.the transition environment and recession period or let us say,
conjuncture). Year on year change of the household consumption deflator (in %) is
our dependent variable, fix regressors are values for unemployment rate in % (with
and without lag), lagged values for year on year changes in households’
consumption deflator in %, values for year on year changes in exchange rates of
domestic currencies of examined economies to EUR in % (with and without lag),

3 Seasonally adjusted time series (marked eg. Z,) was calculated as follows: z=y/s;, where

s, stands for seasonal factor for quarter i (Qi) which is calculated as average from values y/x,
for the given Q (normated by geometrical average), and where X, is calculated as x=
(0,5y 112ty 1ty tyes+0,5y0) and y, stands for the original non adjusted series.

Source: Eviews (1998).
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year on year changes in oil price (Brent) and import prices without lag. The one-
equation model provides a constant value of NAIRU in time.

Table 1
Equations of Curves Obtained from One-Equation Model
Country Equations of curves - method of least squares
Czech Republic | Am, = 10,529 -1,085u .+ 0,428Am 1+ 0,205x | ““FEUR 4+ 0208x  ““FER 4 ¢
Slovakia Am =4,984 - 0.296u + 0,608Am | +0,163x | "N + ¢
Hungary Am, = 1,248 - 0,348u .o+ 0,419AT, + 0,024x O"P + ¢,
Poland A, = 0,922 - 0,144u,+ 0,494A7 . + 0,016x O P+ 0,239%, 7P+ ¢,

Source: Authors” calculation of parameters based on data obtained from the Czech National
Bank, Czech Statistical Authority and from OECD.
http://www.czso.cz/csu/csu.nsf/i/tab_zam/$File/czam070211cr.xls,
http://www.czso.cz/csu/csu.nsf/i/tab_v/$File/tab v 2q09.xls,
http://www.cnb.cz/cs/financni_trhy/devizovy trh/kurzy devizoveho trhu/denni_kurz.jsp,
http://www.oecd.org/document/61/0,3343,en_2649 34573 2483901 1 1 1 1,00.html

Where =7, is the year on year change in households” consumption deflator in %, u,
stands for the rate of unemployment in %, X; stands for the year on year change in
exchange rate to EUR in %, year on year change in oil price (Brent) and year on
year change in import prices in %.

Chart 1
NAIRU development obtained from the One-equation model in countries of V4
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Source: Authors’ calculation based on data obtained from the Czech National Bank, Czech
Statistical Authority and from OECD.
http://www.czso.cz/csu/csu.nsf/i/tab_zam/$File/czam07021 I cr.xls,
http://www.czso.cz/csu/csu.nsf/i/tab_v/$File/tab v_2q09.xls,
http://www.cnb.cz/cs/financni_trhy/devizovy trh/kurzy devizoveho trhu/denni_kurz.jsp,
http://www.oecd.org/document/61/0,3343,en_2649 34573 2483901 1 1 1 1,00.html

The estimated NAIRU value in the Czech Republic was found equal to 9.7%.
Regarding the fact that NAIRU is a long-term average of real rates of
unemployment, and the real rate of unemployment in the previous period was higher
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than in the monitored period, the NAIRU was far above the real rate of
unemployment in the whole examined period. Parameters are in harmony with the
theoretical expectation and express a substitution relation. In Slovakia we found the
value of NAIRU at 16.8% and it differed significantly from the real rate of
unemployment only at the end of the examined period. For the case of Hungary the
model estimated the NAIRU at 3.6% in the whole period of timeThe NAIRU lied far
below the real rate of unemployment in the whole period of time. Due to high level
of heterogeneity of macroeconomic environment, no exogenous variable succeeded
in approximating the NAIRU to the real rate of unemployment, which in the period
examined (2Q 1997 — 3Q 2008) amounted to an average of 7.2%. In Poland the
NAIRU found amounted to 6.4%. This method estimated unrealistically high gap of
unemployment with desinflation impulses until the 2Q 2007. In the following period
the difference between the NAIRU and the real rate of unemployment amounts to an
average of 1.1 p.p.

4.2. NAIRU Obtained from the Break Model (Different Discrete NAIRUs Over Time)

In this part we estimate the NAIRU in selected time periods through the Break
model. Since this method in the monitored period separates out some time intervals,
the estimated NAIRU better reflects the real situation in the labour market. Year on
year change of the households” consumption deflator (in %) is our dependent
variable, significant fix regressors are values for unemployment rate in % (with and
without lag), lagged values for year on year changes in houscholds” consumption
deflator in %, values for year on year changes in exchange rate of domestic
currencies of examined economies to EUR in % (with and without lag), year on year
changes in oil prices (Brent) and import prices with and without lag. The Break
model method provides variable values of NAIRU in different time periods.

Where =t is the year on year change in households” consumption deflator in %, ut
stands for the rate of unemployment in %, Xt stands for the year on year change in
exchange rate to EUR in %, year on year change in oil price (Brent) and year on
year change in import prices in %.

Breakpoints fell within periods in which the minimization of the sum of squares of
residua was the least. After this decomposition of the time series there were
estimated straight lines by the method of the least squares for all periods and
calculated values of NAIRU. By the minimization of the sum of squares of the
residua, the whole period of time in the case of the Czech Republic was divided
into four intervals (there were thus estimated two breakpoints). The first interval
starts in 2Q 1996 and ends in 4Q 1999. The second one lasts from 1Q 2000 until 2Q
2003, the third interval covers the period between 3Q 2003 and 4Q 2004 and the last
one between 1Q 2005 and 3Q 2008. The break model estimated four values of
NAIRU (3.6, 9.3, 8.9 and 8%). The estimated values of NAIRU responded
sensitively to the development of the real rate of unemployment. Parameters for the
whole period of time are in harmony with the theoretical expectation and express the
substitution relation.
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Table 2
Equations of Curves Obtained from the Break Model

Country Equations of curves — method of least squares
Czech Republic

1. interval Am = 3,222 - 0,896u 1+ 0,557Am 1+ 0,297x PR 4+ ¢

Am, = 13,801 - 1,481u .+ 0,251Am .+ 0,266x V% +0,300x,.
2. interval JCAREUR L o
Am, = 43,763 - 4,899u 1+ 0,81 1A7 1+ 0,368x ; IR +0,507x,.

3. interval JCAREUR L o

4. interval Am = 17,054 - 2,119u1+ 0,619x o ™"P + ¢,
Slovakia

1. interval Am = 12,294 - 0,972u ., + 0,619 , SEUR +0,031x "7 + ¢,

2. interval Am = 16,551 - 1,178u ¢+ 0,643x ., SR 40,222, 5" P+ g

3. interval Am, = 34,880 - 1,898u 1+ 0,049x ., O'P + ¢,

4. interval Am=19,969 - 1,200u 5+ 0,708Am ., + e

5. interval A, =-21258+1,570u, + €

6. interval A, = 42,477 - 4,220u+ 0,298 3 """ + ¢,
Hungary

1. interval AT, = 49,368 - 5,434u 5+ 0,114x  TUFEUR 1+ 0,046x 1P + ¢,

2. interval Am,=36,572 - 5,391u, + 0,122x HUFER 4 o

3. interval Am, = 29,578 - 4,864u s+ 0,074x , P + ¢

4. interval Am, = 43,018 - 6,08 1u, 3+ 1,555x 5 VFER 4 ¢,

5. interval Am,=23,494 - 4,118u 5 + ¢,

6. interval Am =30,278 - 4,018u,,+0,391x o PR + ¢
Poland

1. interval AR = 22,364 + 1,673u 6+ 0,051x,,2"? + ¢,

2. interval Am,=-30,328 + 1,432u; + ¢

3. interval A, =-79,421 +4,135u s+ ¢

4. interval A, =4,127 - 0,340u, + e,

Source: Authors” calculation of parameters based on data obtained from the Czech National
Bank, Czech Statistical Authority and from OECD.
http://www.czso.cz/csu/csu.nsf/i/tab_zam/$File/czam07021 lcr.xls,
http://www.czso.cz/csu/csu.nsf/i/tab_v/$File/tab_v_2q09.xls,
http://www.czso.cz/csu/redakce.nsf/i/ceny _vd ekon
http://www.cnb.cz/cs/financni_trhy/devizovy_trh/kurzy devizoveho trhu/denni_kurz.jsp,
http://www.oecd.org/document/61/0,3343,en_2649 34573 2483901 1 1 1 1,00.html

In case of Slovakia the Break model estimated three breakpoints in NAIRU
development (six time periods. Trade off between unemployment and deflator was
divided into six time intervals as follows: 3Q 1998 — 2Q 2000, 3Q 2000 — 3Q 2001,
4Q 2001 — 4Q 2003 and so on. The Break model estimated in total six intervals in
which the NAIRU amounted to the following values (in time order): 12.6, 14.1,
18.4,16.6, 13.5 and 10.1%. According to this methodology the Slovak economy was
in a boom phase from the 1Q 2008 until the end of the estimated period. Parameters
in the whole period of time except the fifth one are in harmony with the theoretical
expectation and express the substitution relation.
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Chart 2
NAIRU Development Obtained from the Break Model in Countries of V4
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Source: Authors’ calculation based on data obtained from the Czech National Bank, Czech
Statistical Authority and from OECD.
http://www.czso.cz/csu/csu.nsf/i/tab_zam/$File/czam07021 Lcr.xls,
http://www.czso.cz/csu/csu.nsf/i/tab_v/$File/tab_v_2q09.xls,
http://www.czso.cz/csu/redakce.nsf/i/ceny _vd ekon
http://www.cnb.cz/cs/financni_trhy/devizovy_trh/kurzy devizoveho trhu/denni_kurz.jsp,
http://www.oecd.org/document/61/0,3343,en_2649 34573 2483901 1 1 1 1,00.html

In Hungary the model detected three breakpoints (2Q 1998, 1Q 2003 and 2Q 2006)
and six time intervals. In the first interval the value of NAIRU was 9,1 %, in the
second period it was 6.8%, in the third one 6.1%, then 7.1, 5.7 and finally 7.5% in
the sixth period. The deducted NAIRU was below the real rate of unemployment
between 1Q 2001 and 3Q 2008. Parameters in the whole period of time are in
harmony with the theoretical expectation and express the substitution relation. In
Poland the Break model estimated two breakpoints (4Q 2000 and 4Q 2005) and
four time intervals. The NAIRU estimated was as follows: 13.4, 21.2, 19.2 and
12.1%. Values of NAIRU copy the development of the real rate of unemployment
until 2Q 2007. In the following period the NAIRU was found significantly above the
real rate of unemployment. The peak of the economic boom phase was identified in
2008. Only the parameters in the last period of time are in harmony with the
theoretical expectation and express the substitution relation.

4.3. NAIRU Obtained from Kalman Filter and HP Filter (the Time-Varying NAIRU)

These methods provide variable values of NAIRU in each time interval. In this part
we first apply the Kalman filter. NAIRU is specified as a random walk in the
reaction to shocks. The approach in this analysis comes out of the presentation of a
series of alternative NAIRU which differ by value, which gives the smoothing level
of the estimated NAIRU. As the Czech Republic, Slovakia, Hungary and Poland are
small open economies in transition, we have used smoothing at the level of 0.6 and 1
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instead of standardly recommended value of 0.2. In the literature there is preferred
the choice 0.2 (in the conditions of the Czech Republic it has been used by the
authors Fukac, 2003 and Benes and N'Diaye, 2004), which allows small fluctuations
in the estimates of NAIRU, and thus avoids big jumps in the smoothened estimate
of NAIRU. This analysis, to the contrary, in the effort to ensure sufficiently smooth
transitions among individual stages of NAIRU development in the transition
economy and for the description of unstable periods uses expertly selected higher
values, by which, according to our opinion, there is ensured the capturing of the
variable development of unemployment.

The Kalman filter (for both smoothings) used year on year change of the household
consumption deflator (in %) as dependent variable, fix regressors were lagged
values for unemployment rate in %, values for year on year changes in households”
consumption deflator in %, values for year on year changes in exchange rate of
domestic currencies to EUR in %, and oil prices (Brent). Year on year changes in
import prices were significant without lag.

Table 3

Equations of curves obtained from Kalman filter
Country Equations of curves — method of least squares
Czech Republic
Smoothing 0,6 | Am,=SV1 - 0,713, + 0,306A1 ., + 0,316x,, ““NEUR +0,292x  ™PortP + ¢,
Smoothing 1,0 | Am,=SV1 - 0,750u ., + 0,325x,, X% +0,183x, ™o"P + ¢
Slovakia )
Smoothing 0,6 | An,=SV1 -0,307u.4+ 0,483An;+ 0,026X Oflp + e
Smoothing 1,0 | Any=SV1-0,377u 4+ 0,418Am,; + 0,029x, Oilp | ¢
Hungary
Smoothing 0,6 | Am,=SV1-0,206u,,;+ 0,303An; + ¢
Smoothing 1,0 | Ar,=SV1-0,317u g3+ 0,256Ax,_; + ¢,
Poland
Smoothing 0,6 | An;=SV1-0,090u.,+ 0,443An | + e,
Smoothing 1,0 | Am,=SV1 - 0,340u 5+ 0,293x  "™P"'P + ¢,
Source: Authors’ calculation of parameters based on data obtained from the Czech National
Bank, Czech Statistical Authority and from OECD.
http://www.czso.cz/csu/csu.nsf/i/tab_zam/$File/czam070211cr.xls,
http://www.czso.cz/csu/csu.nsf/i/tab_v/$File/tab v_2q09.xls,
http://www.czso.cz/csu/redakce.nst/i/ceny _vd ekon
http://www.cnb.cz/cs/financni_trhy/devizovy_trh/kurzy devizoveho trhu/denni_kurz.jsp,
http://www.oecd.org/document/61/0,3343,en_2649 34573 2483901 1 1 1_1,00.html

Where =t is the year on year change in households’” consumption deflator in %, ut
stands for the rate of unemployment in %, Xt stands for the year on year change in
exchange rate to EUR in %, year on year change in oil price (Brent) and year on
year change in import prices in %.
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Chart 3
NAIRU development obtained from Kalman filter in countries of V4
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Source: Authors’ calculation based on data obtained from the Czech National Bank, Czech
Statistical Authority and from OECD.
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In case of the Czech Republic the values of NAIRU after smoothing by 0,6 were
lying between — 1.1 and +13.4% and after smoothing by 1 the values were lying
between — 1.9 and +13.9%. In time interval from 1Q 1999 until 4Q 1999 the NAIRU
acquired negative values both when smoothing by 0.6 and by 1. The model with
higher smoothing (ie. with negative NAIRU values) in this way reacted to sharp
changes in the impact of restructuring of the domestic economy) which caused
unstability in trade off between unemployment and households” consumption
deflator. Apart from the restructuring of the economy, we can name some other
important factors, such as fluctuations in oil prices (year to year decline by 21.1% in
the first quarter and, on the other hand, 130.1% rise in the fourth quarter), exchange
rate fluctuations (from appreciation in the first quarter to depreciation in the fourth
quarter). There was a 6.8% decline in year to year import prices in the 1Q but a
11.1% growth in the 4Q. Regulated prices grew first by 11.9% on the year to year
basis, but at the end of the 1999 the growth decelerated only to 4.2%.

The highest value of NAIRU was estimated for 3Q 2008. In case of smoothing by
0.6 we obtained value of 13.4% and for 7 1 the value estimated was 13.9%. In this
interval the declining rate of unemployment (from 5.9% in the 1Q 2008 to 5.3% in
the 3Q 2008) was accompanied by a decceleration in growth of households’
consumption deflator (from 6.9 to 5.9%) and by consumers” price index (from 7.4 to
6.7%). The change in trade off between unemployment and inflation was caused
primarily by development of oil price (decline in year to year growth by 12.3 pp
during the examined period), by development of import prices (deepening of year to
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year decline by 1.1 pp) and by development of exchange rate CZK/EUR (higher
appreciation pressures).

Absence of trade off between unemployment and households” consumption deflator
is demostrated by high gap (8.1 pp for smoothing by 0.6 and 8.6 pp for smoothing
by 1). In the environment of anticipated expectations this absence of trade off is
similar to the development in 1999 when the NAIRU highly above the real rate of
unemployment (caused by a lower rate of unemployment in the current period than
in the previous period and mapped thanks to the applying of a higher coefficient of
smoothing than is the commonly recommended value) signaled the presence of non
stable environment and structural changes in the economy leading to increase of
NAIRU value in the near future. Increased values of NAIRU in 1999 were related to
acceleration in restructuring of the Czech economy and in 2008 it can be a
consequence of spreding of global financial and economic crisis to the Czech labour
market and to the real economy in general. Possible changes in labour market were
signaled already by HP filter when the HP filter estimated unemployment gap for 3Q
2008 at 0,5 pp and therefore showed possible shift from boom phase of economic
cycle towards recession in labour market.

In case of Slovakia the values of NAIRU after smoothing by 0,6 were lying between
-3.3 and +25.3% and after smoothing by 1,0 the values were lying between -2.9 and
+ 25.8%. Negative values of NAIRU estimated by Kalman filter with a higher
smoothing coefficient signaled a non stable environment with structural shifts in the
Slovak labour market in the interval between 3Q 2000 and 2Q 2001. The
restructuring of the Slovak economy from 1999 can be considered decisive factor for
the described development. Apart from it, in this period there were high fluctuations
in oil prices (year to year increase by 73.5% in 2000 and, on the other hand, 13.2%
decline in 2001), exchange rate fluctuations (depreciation was followed by
appreciation). There was also a decline in growth dynamics of import prices.

Due to instability in trade off between 2Q 2003 ane 2Q 2004 the values of NAIRU
increased significantly. Simultaneous increase of unemployment rate and
households” consumption deflator in 2004 comparing with 2003 was due to factors
exogenous to labour market, such as significant increase in year to year dynamics of
oil price growth. The instability of economic environment was reflected in an
increase of excess of NAIRU above the real rate of unemployment which in the 4Q
2003 acqiured value of 7.9 pp after smoothing by 0.6 and 8.4 pp for smoothing by 1.

Real economy variables development in 3Q 2008 did not signal unstable
environment nor structural shifts which could increase the NAIRU value in the next
period. Unemployment gap values (average between 1Q and 3Q 2008 was 2.1 pp
resp. 2.6 pp) are similar to the values in other intervals of the examined period. Only
increase in dynamics of quarter to quarter growth in unemployment gaps can be
considered a significant signal in labour market. Possible changes in labour market
were signaled also by HP filter when the HP filter confirmed excess of real rate of
unemployment above NAIRU in 3Q 2008 and therefore showed possible shift from
boom phase of economic cycle towards recession in labour market.
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In case of Hungary the values of NAIRU after smoothing by 0,6 were lying
between -8.3 and +12.9% and after smoothing by 1 between -6.3 and +12.4%.
Kalman filter estimated negative values of NAIRU between 1Q and 3Q 2002.
During this interval the characteristics of trade off between unemployment and
households” consumption deflator changed. Main factors influencing this change
were exchange rate HUF/EUR, oil price and import prices. Unemployment rate (real
unemployment rate exceeded NAIRU) was lying between 8.9 pp (smoothing by 0.6)
or 6.8 pp (smoothing by 1) and 13.9 pp or 11.9 pp respectively.

Highest values of NAIRU from the whole examined period were found between 1Q
and 4Q 2007. Average value of NAIRU after smoothing by 0.6 amounted to 12.2%
and after smoothing by 1 amounted to 11.8%. The rate of unemployment stagnated
more or less at the level of 2006 (7.5% in 2006 and 7.4% in 2007), but was
accompanied by a significant increase in growth dynamics of households’
consumption deflator (from 3.4 to 6.4%). The change in trade off between
unemployment and households” consumption deflator was caused mainly by oil
price (Brent) development. Also the gap of unemployment (excess of NAIRU above
the real rate of unemployment) increased in this period up to its average value of 4.7
pp (smoothing by 0.6) or to 4.4 pp (smoothing by 1) and signaled the presence of an
unstable environment in the labour market and probable future structural shifts.
During 3Q 2008 the NAIRU really decreased under the level of real rate of
unemployment. In the labour market was therefore evident the impact of the global
financial and economic crisis. The hypothesis telling that the gap of only 0.09 pp
signaled possible depletion of boom pfase and start of recession phase in 4Q 2008 or
at the beginning of 2009 from HP filter analysis was confirmed.

In case of Poland the values of NAIRU estimated by Kalman filter after smoothing
by 0,6 were lying between -19.2 and +31.7% and after smoothing by 1 between -2.8
and +22.4%. Kalman filter signaled for Poland a non stable environment with
structural shifts for the period between 1Q and 4Q 2001. Negative values of NAIRU
were result of domestic economy restructuring (GDP growth in 2001 decreased by
3.2 pp comparing with the growth dynamics in 2000) and of oil price fluctuations
(year on year increase of 73.5% in 2000 was followed by a year on year decrease of
13.2%) and import prices fluctuations (year on year increase of 7.9% in 2000 was
followed by a year on year decrease to 1.3% in 2001).

Highest values of NAIRU from the whole examined period were found between 1Q
and 4Q 2004. These values were higly influenced by the implemented restructuring
of the domestic economy in the previous period, oil price fluctuations (significant
acceleration of year on year growth) and exchange rate PLN/EUR development
(year on year decrease of depreciation intensity). The instability of economic
environment was represented by a sharp shift from long lasting recession towards a
short boom phase in the labour market. The NAIRU exceeded the real rate of
unemployment in the 4Q by up to 12.7 pp (smoothing by 0.6).

Similarly high values of unemployment gap and related signals of possible structural

shifts in the labour market in next periods (this time caused by global financial and
economic crisis) can be observed also from 2Q 2007 till the end of the examined
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period, that is 3Q 2008. During this interval the NAIRU exceeded the real rate of
unemployment on average by 11.1 pp (for smoothing by 0.6) and by 6.9 pp (for
smoothing by 1). Deduction of structural shifts in the economy on basis of
anticipated expectations is in conformity with conclusions of HP filter, which
predicted labour market shift into the recession phase at the end of 2008 or at the
beginning of the following year on basis of gradual depletion of excesson NAIRU
over the real rate of unemployment.

Chart 4
NAIRU Development Obtained from HP Filter in Countries of V4
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Source: Authors” calculation based on data obtained from the Czech Statistical Authority and
from OECD.
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In the last part of our analysis we estimate the NAIRU varying in time by means of
HP filter. A value was set at standardly recommended value for quaterly data (e.g.
in the conditions of the Czech Republic this smoothing was also used by Hajek and
Bezdek, 2000), which is 1600. The beginning of time series for unemployment rate
was set in 1993. Real values were completed by authors” own prediction of
unemployment rate for 2010.

In case of the Czech Republic the values of estimated NAIRU were lying between 2
and 8.8%. Real rate of unemployment was below the NAIRU in the following
periods: 2Q 1995 — 3Q 1998, 2Q 2001 — 2Q 2003 and finally from 4Q 2006 till 3Q
2008. In 3Q 2008 the excess of NAIRU above the real rate of unemployment
amounted to only 0.5 pp.

In Slovakia the HP filter estimated the NAIRU in the interval between 9.4 and
18.3%. From 2Q 2006 till 2Q 2008 the real rate of unemployment decreased below
the NAIRU and the labour market was in the boom phase. In 3Q 2008 the real rate
of unemployment exceeded the NAIRU and the labour market shifted into the
recession phase (the gap of unemployment amounted to 0.28 pp).
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The NAIRU in Hungary was estimated by means of this methodology between 5.9
and 10.8%. From 1Q 2005 starts the recession phase, from 2Q 2007 comes the phase
of soft boom with growing inflation pressures in the economy. The peak of this
phase is in 4Q 2007 (gap of unemployment amounted to 0.29 pp). In 3Q 2008 the
gap amounted to only 0.09 pp and signaled gradual depletion of this positive phase
and shift into recession phase caused by global financial and economic crisis in 4Q
2008 or at the beginning of 2009.

In case of Poland the HP filter estimated NAIRU in the interval between 7.5 and
18.8%. From 1Q 2001 till 1Q 2007 the real rate of unemployment was exceeding the
NAIRU and resulted in desinflationary pressures. In the last part of the examined
period the economy was in the boom phase with peak in 4Q 2007 and weakening
afterwards. Given that the gap in 3Q 2008 amounted to only 0.29 pp, it is possible to
expect a shift to recession phase in the labour market in the near future.

5. Summary of Findings

Our analysis of NAIRU can be a variant of ways of looking at the labour market.
From the used methods this problem is best described by the Kalman filter and the
HP filter.

Kalman filter (with a higher coefficient of smoothing than is the commonly
recommended value) in our analysis succeeded in capturing the non stable
environment in the labour market and in the whole economy. Sources of instability
and eventual changes in labour market can include for example the restructuring of
the economy (case of the Czech Republic, Slovakia and Poland), change in nature of
trade off between unemployment rate and households” consumption deflator caused
by factors exogenous to the labour market (impact of exchange rate HUF/EUR, oil
price and import prices in Hungary) or by the global financial and economic crisis
(case of the Czech Republic or Hungary). The instability of economic environment
is represented, for example, by negative values of NAIRU (case of the Czech
Republic in 1999 and 2008, Slovakia in 2003 and 2004, Hungary in 2007 and
Poland in 2004 and turn of 2007 and 2008).

On basis of our analysis we can also draw conclusion that findings about non stable
environment in past can be used, under condition of anticipated expectations
environment, to the support of hypothesis that the non stable environment is present
in the labour market at the end of the examined period. We can, for example,
observe a parallel between high gap of unemployment in 1999 (result of the
restructuring of the economy) and between 1Q and 3Q 2008 in the Czech Republic
(result of global financial and economic crisis spreading into the Czech labour
market and into the Czech real economy). In case of Poland we can use experience
from years 2001 and 2004 for estimation of development in 2007 and 2008. While
in 2001 and 2004 the unemployment gap can be explained by the restructuring of the
economy and by factors exogenous to the labour market (mainly oil price), in turn of
2007 and 2008 it could signal the spreading of global financial and economic crisis
to the labour market.
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Kalman filter can be used also for testing of time leading between labour market
development in various countries and consequently for short term prediction
making. As an example of such a leading indicator we can name the development of
gap at the end of examined period in the Czech Republic and Hungary. While the
last boom phase in the Czech Republic started already in 1Q 2006, in Hungary and
in Poland the start was delayed by one year to 1Q 2007. On the other hand the
impact of global financial and economic crisis was estimated by Kalman filter only
in case of Hungary. Kalman filter estimated the start of recession phase in 2Q 2008
using smoothing by 1,0 or in 3Q 2008 using smoothing by 0,6. In other countries
Kalman filter did not succeed in predicting the start of recession phase at the end of
examined period.

HP filter results support, according to our labour market analysis, the hypothesis
resulting from Kalman filter. Gradual reduction in unemployment gap derived by
HP filter indicates a forthcoming change in business cycle phases. This is the case of
the Czech Republic and Poland where in 3Q 2008 the gap of unemployment
decreased up to 0.5 pp and up to 0,3 pp. In one case the HP filter succeeded in
predicting the business cycle phases change even sooner than the Kalman filter did.
This is the case of Slovakia in 3Q 2008. HP filter predicted for this period the start
of the recession phase, but Kalman filter with neither smoothing succeeded to
predict the impact of global financial and economic crisis at the end of the examined
period.
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Annex 1
Survey of Parameters, P-Values and Selected Characteristics of Models in Part 4.1
(One-Equation Model)

[Name of the method| Parameter of the model [Value[P-value R-squafgcli%fr(li)iciw:tts.oif:?;.IIT;SS; l(F-s (at)
Czech Republic

Constant 10,53 0,00

Rate of unemployment (t-1)[ -1,09| 0,00

Consumption deflator (t-1) | 0,43| 0,00

Exchange rate (t) 0,21]  0,00]

Exchange rate (t-3) 0,23 0,01

Characteristics of the model 0,73 1,52 0,0
Slovakia

Constant 498 0,06

Rate of unemployment (t) |-0,30[ 0,07

Consumption deflator (t-1) | 0,61 0,00

Exchange rate (t-1) 0,16] 0,03

Characteristics of the model 0,56 1,67 0,0
[Hungary

Constant 1,25 0,10

Rate of unemployment (t-9)( -0,35| 0,10

Consumption deflator (t-1) | 0,42 0,02

Oil price (t) 0,02| 0,01

Characteristics of the model 0,50 2,00 0,00]
Poland

Constant 0,92 0,10

Rate of unemployment (t) |-0,14{ 0,10

Consumption deflator (t-1) | 0,49] 0,00

Oil price (t) 0,02 0,10

Import prices (t) 0,24/ 0,05

Characteristics of the model 0,51 1,73 0,0

Source: Authors’ calculation of parameters based on data obtained from the Czech National Bank, Czech
Statistical Authority and from OECD.
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Annex 2
Survey of Parameters, P-Values and Selected Characteristics of Models in Part 4.2
(Break Model)
[Name of the method|Parameter of the model Value [P-value R—squarseiigfrifriﬁt;o?lf;gi.n;(r)c()igl(F—s (at)
Czech Republic
1. interval Constant 3,22 0,10
Rate of unemployment (t-1) | -0,90[ 0,06
Consumption deflator (t-1) | 0,56 0,01
Exchange rate (t) 0,30 0,02
Characteristics of the model 0,81 1,67 0,0
2. interval Constant 13,80[ 0,07
Rate of unemployment (t-1) | -1,48/ 0,10
Consumption deflator (t-1) | 0,25 0,10
Exchange rate (t) 0,27 0,01
Exchange rate (t-3) 0,30 0,00
Characteristics of the model 0,85 2,00 0,0
3. interval Constant 43,76/ 0,03
Rate of unemployment (t-1) | -4,90/ 0,03
Consumption deflator (t-1) | 0,81 0,05
Exchange rate (t) 0,37 0,06
Exchange rate (t-3) 0,51 0,02
Characteristics of the model 0,99 2,00 0,02
4. interval Constant 17,05 0,00
Rate of unemployment (t-1) | -2,12[  0,00|
Import prices (t-1) 0,62 0,05
Characteristics of the model 0,75 1,98 0,00
Slovakia
1. interval Constant 12,29 0,10
Rate of unemployment (t-1) | -0,97| 0,10
Exchange rate (t-2) 0,62| 0,09
Oil price (t) 0,03 0,07
Characteristics of the model 0,88 1,56 0,03]
2. interval Constant 16,55 0,10
Rate of unemployment (t) -1,18) 0,10
Exchange rate (t-2) 0,64/ 0,04
Import prices (t-5) 0,22| 0,05
Characteristics of the model 0,90 1,99 0,05}
3. interval Constant 34,88 0,05
Rate of unemployment (t-1) | -1,90/ 0,05
Oil price (t-2) 0,05 0,09
Characteristics of the model 0,82 1,96 0,01
4. interval Constant 19.97] 0,10
Rate of unemployment (t-3) | -1,20{  0,10|
Consumption deflator (t-1) | 0,71 0,01
Characteristics of the model 0,84 2,00 0,01
5. interval Constant -21,26| 0,06
Rate of unemployment (t-2) | 1,57| 0,05
Characteristics of the model 0,76 1,95 0,05
6. interval Constant 42,48/ 0,01
Rate of unemployment (t) -4,221 0,01
Import prices (t-3) 0,30 0,10
Characteristics of the model 0,90 2,00 0,00
[Hungary
1. interval Constant 49,37 0,10
Rate of unemployment (t-7) | -5,43| 0,09
Exchange rate (t) 0,11 0,03
O1il price (t) 0,05 0,10

21



Uronomuuecku uscneosanus, ku. 4, 2012

Characteristics of the model 0,96 1,81 0,07]
2. interval Constant 36,57 0,00

Rate of unemployment (t-1) | -5,39|  0,00]

Exchange rate (t) 0,12| 0,02

Characteristics of the model 0,94 2,00 0,0
3. interval Constant 29,58 0,03

Rate of unemployment (t-8) | -4,86| 0,02

Oil price (t-2) 0,07 0,01

Characteristics of the model 0,62 1,98 0,02}
4. interval Constant 43,02 0,08

Rate of unemployment (t-3) | -6,08|  0,10|

Exchange rate (t-6) 1,56 0,03

Characteristics of the model 0,96 2,00) 0,05}
5. interval Constant 23,49 0,10

Rate of unemployment (t-8) | -4,12| 0,10

Characteristics of the model 0,59 1,95 0,09
6. interval Constant 30,28 0,10

Rate of unemployment (t-2) | -4,02[ 0,10

Exchange rate (t-4) 0,39 0,01

Characteristics of the model 0,73 2,00 0,02}

[Poland

1. interval Constant -22,36| 0,01

Rate of unemployment (t-6) | 1,67 0,02

Oil price (t-1) 0,05 0,01

Characteristics of the model 0,86 2,00 0,01
2. interval Constant -30,33] 0,01

Rate of unemployment (t-1)| 1,43] 0,01

Characteristics of the model 0,51 1,56 0,01
3. interval Constant -79,42| 0,02

Rate of unemployment (t-5)| 4,14 0,02

Characteristics of the model 0,62 2,00 0,02
4. interval Constant 4,13 0,00

Rate of unemployment (t) -0,34( 0,00

Characteristics of the model 0,80 1,83 0,0

Source: Authors” calculation of parameters based on data obtained from the Czech National Bank, Czech
Statistical Authority and from OECD.
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Annex 3
Survey of Parameters, P-Values and Selected Characteristics of Models in Part 4.3
(Kalman Filter)
[Name of the method Parameter of the model P-value |P-hodnota Selected charact‘. of the model
R-squared | Durbin-Watson stat.
[Czech Republic
Smoothing (0,6) |Constant 9,52 0,00
Rate of unemployment (t-2) -0,71 0,00
Consumption deflator (t-2) 0,31 0,00
Exchange rate (t-2) 0,32 0,00
Import prices (t) 0,29 0,00
Characteristics of the model 0,90 2,01
Smoothing (1,0) |Constant 10,41 0,00
Rate of unemployment (t-1) -0,75 0,03
Exchange rate (t-2) 0,33 0,00
Import prices (t) 0,18] 0,05
Characteristics of the model 0,92 1,98
Slovakia
Smoothing (0,6) Constant 3,81 0,01
Rate of unemployment (t-4) -0,31 0,00
Consumption deflator (t-1) 0,48 0,00
Oil price (t-6) 0,03 0,01
Characteristics of the model 0,80 1,58
Smoothing (1,0) |Constant 4,85 0,00
Rate of unemployment (t-4) -0,38 0,00
Consumption deflator (t-1) 0,42 0,00
Oil price (t-6) 0,03 0,00
Characteristics of the model 0,89 1,55
[Hungary
Smoothing (0,6) |Constant 1,51 0,10
Rate of unemployment (t-11) -0,21 0,10
Consumption deflator (t-1) 0,30 0,10
Characteristics of the model 0,51 1,99
Smoothing (1,0) |Constant 2,28 0,10
Rate of unemployment (t-8) -0,32 0,10
Consumption deflator (t-1) 0,26 0,10
Characteristics of the model 0,51 2,0
[Poland
Smoothing (0,6) |Constant 1,67 0,10
Rate of unemployment (t-2) -0,09 0,10
Consumption deflator (t-1) 0,44 0,10
Characteristics of the model 0,63 1,95
Smoothing (1,0) |Constant 4,29 0,00
Rate of unemployment (t-3) -0,34 0,01
Import prices (t) 0,29 0,01
Characteristics of the model 0,93 2,01

Source: Authors” calculation of parameters based on data obtained from the Czech National Bank, Czech
Statistical Authority and from OECD.
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MAKPOUKOHOMMNYECKHN OCOBEHOCTHU HA
UHTETPUPAHETO HA BLJITAPUSA B EBPONEMCKUS
CblO3

Ananusupanu  ca  MAKPOUKOHOMUHECKUmMe  0COOEHOCMmU — HA
unmezpupanemo na bwvaeapus ¢ Eeponetickusi cvio3. Obocnosana e
Heobxo0uMocmma om UHMeSPUpPaLemo Ha Maika Cmpana Kamo
Buvacapuss 6 pecuonanno ummezpayuonno obeounenue kamo EC.
Ilpeocmasenu ca MaxKpoukoHOMuuecKume RHO3U U PA3xoou om
egpounencmeomo 3a nawama cmpana. Pazeneoana e comosnocmma
na Bvneapus 3a yuacmue ¢ Eepozonama om nozuyuume na meopusima
3a onmumarHama sanymHa 30Ha. Ananusupanu ca
MAKPOUKOHOMUYECKAMA NOIUMUKA U UHMESPAYUOHHUSIN NPOYeC HA
cmpanama 8 ycioeusima Ha C8emoGHa UKOHOMUYECKd KpU3d.

JEL: F15; F36,; E60; F40

1. Heo0xomumocTTa OT HMHTerpanmusi Ha MaJkKa cTpaHa kKato bwarapus B
peruoHajiHa rpynuposka kato EC

B mporeca Ha riobanm3amys B3eMaT y4acTHEe YETHPH OCHOBHH cyOekTa: (pupmm,
I'bpKaBU, PETHOHAIHU CHhIO3M M cBeToBHA oOmHocT (Hemsikosa, 2002, c. 14). He
BCHYKHU (UPMH ca CyOeKT Ha rio0ain3alusiTa U akTHBEH YYaCTHUK B T€3U IPOLIECH.
[lonoOHa npuBHIerds € 3ama3eHa camMoO 32 TpPAaHCHAIMOHAIHHUTE KOMIAHWUM —
THTaHTCKH TIIOOAIHM KOPIIOpalWH, KOUTO, MOJ00HO Ha MMIIEpUH, ca O0O0XBaHAIH
LeNusl CBAT B Mpeka OT (puiinaiy, MoJeNieHHust W noau3mbiHuTes. OcraHannTe
¢upmu ca mpocto 00ekT, GoH Ha rIOdaIM3aNMATAa — T€ THPIAT MOCIETUIUTE OT
rJI00aTM3alMOHHATE MPOLIECH, HO HE MOTarT J1a UM BITHSIIT.

Ha mppxaBHO paBHHINE CHTyalMsATa € cXoaHa C Tasu Ha Qupmeno mmBo. Camo
rOJIEMHUTE, UKOHOMHYECKH MOIIHH ABPXKABH, B KOUTO €A Pa3MOJIOKECHH LEHTPAINTE
Ha THK, ca cyOekT Ha rimobamm3amusaTa W ydacTBaT peaaHo B Hed. Mankwure u
CpeIHUTE CTPaHU Ca M3JI0KEHH Ha eeKkTHTe Ha riiodamu3anusara, HO HE MOrar jaa
OKa3BaT BIMSIHNE BEPXY HEWHHUTE NMpOIecH. B ChbBpeMEHHNS KanTaIu3bM rOJIEMHUTE
J'bPKaBH ca MPOCTO MPUAATHK HA CBOMTE TIIO0AIHHM KOPIIOPALUH, KOUTO 00CITy»KBaT
TEXHUTE MOTPEOHOCTH M OCHUTYpsIBAT HOPMAJIHOTO MM (yHKIMOHUpaHe. Pojsra Ha

" Hean Todopos e 0-p no unancu ¢ Cmonancku paxynmem na FO3Y "H. Puncku’ —
FBrazoesepao, e-mail: albionia@hotmail.com.
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MQJKHTE W CpPEAHUTE JbPKAaBA TMPH T3 YCIOBHA € OCOOCHO BaxkHA —
MIPOTUBOCTOEHE HA BBHIIHATA MKOHOMHYECKa ekcnaH3ug or crpaHa Ha THK u
OITa3BaHe Ha HAI[MOHAIHOTO MPEAIpUEMadeCTBO.

CriermudryHa poJisi UTPasT PETHOHAIHUTE MHTETpannoOHHM oOeanHeHma. OT enHa
CTpaHa, Te ca M3pa3 Ha riIodanu3anysara B JaJcH pernoH Ha ceera. OT apyra cTpaHa,
T€ Ca CHIO3M Ha MAJIKU M CPEJHHM 110 pa3Mep CTPaHH CPElly aMOMIIUHUTE 32 CBETOBHO
rocriogctBo Ha THK. Pernonannute rpynupoBku ca ¢opma Ha riodanuzaunmsra,
KOHKPETHO HEWHO MpPOSBIECHHE B JaJi€Ha YacT Ha cBeTa. Te He MPOTHBOCTOST Ha
rno0anu3anysiTa KaTo TEHACHIHMs, a caMo Ha Hsikou HeitHn cyoektu (THK) n
MPUYNHEHUTE OT TAXHATA ICHHOCT HEraTHBHU e(DeKTH.

YeTBbpTUAT CYOEKT Ha TJ00anu3aiusTta — CBETOBHATa OOIIHOCT, € TBBPIC
a0CTPaKTHO U OOIIO MOHSTHE.

Ha rteopus rnobammzanmsta € IBIJKCHHE KbM COMHHA CBETOBHA OONIHOCT HA
OCHOBaTa Ha JOOPOBOJIHO PABHOIIOCTABEHO CHTPYIHHYECTBO M B3aMMHa M3roga. B
JEWCTBUTEITHOCT ~TMPOTHYALIMAT TJIOOATM3AIMOHEH Tpolec OOCIYyXBa IPEIUMHO
uHTepecure Ha ronemure crpanu u THK. B ceBpemeHHure yciaoBus Ha
riio0anu3anysi MaJKH CTPaHU KaTo beiarapus mMaT ABE BH3MOXKHOCTH 32 3alUTa OT
excran3usaTa Ha THK u 3a ycnenina uarerpanusi B CBETOBHATa HKOHOMMUKA!

® YJICHCTBO B PCTUOHAJICH HHTEIPALIMOHCH CBHIO3;
® CBDBpP3BaHC C MKOHOMHUKATA Ha rojiiMa AbprKaBa.

B To3u cmuchn u3bopst Ha Bearapus 3a uneHctBo B EC e ompaBiaH He camo OT
MOJIUTUYECKA U KYJITYPHO-LUBIIIN3ALMOHHA, HO U OT UIKOHOMHUYECKA IJIeIHA TOUKa.

2. MaKpOHKOHOMPl'—[eCKl/l IOJI3H M Pa3xoau, CBbP3aHU ¢ €BPOYJICHCTBOTO

UnenctBoTo Ha bearapust 8 EC iMa MHOTO ¥ pa3iiiyHA U3MEPESHUS — TIOJTUTHIECKO,
COIIMATHO, UKOHOMHYECKO, KYJITYPHO U Jp. B TION0XHTENEH acIiekT Te3u N3MEPECHHUS
MPECTaBIABAT H3TOIUTE 32 HAIlaTa CTPaHa OT EBPOWICHCTBOTO, a B OTPUIATEIICH —
pa3xoAnTe WM MIOKOBETe, KOWTO Bhirapus moHacs W/WiH mmie TpsOBa Nla IMOHece
karo wieH Ha EC. M3romuTe u pa3xoanTe OT €BPOWICHCTBOTO € TPYAHO Aa ObaaT
W3MEPEHH W TPOTHO3HWPAHU, HO OYAKBAHHTA Ca, Y€ IBITOCPOYHUTE MOTUTHICCKH,
COIMAJTHU, UKOHOMUYECKH, KYITYPHH U JAPYTH TMOJ3H MHOTOKPATHO e HA/JBHIIAT
pasxouTe.

[Toms3uTe Ha MakpOpaBHHMIIE KAaKTO 3a CTapuTe, Taka M 3a HOBUTE UICHOBE Ha
pasmupennss EC ca cBBp3aHM C OCBIIECTBSBAHETO Ha JUHAMHYHUTE e(PEeKTH Ha
HHTerpauusaTa, paspactBaHeto Ha EBII u 30Hata Ha BIMSAHME Ha €BPOTO.
PasmmpsiBaHeTo BOAM M 10 HAKOM CIENU(UYHU MON3H 3a ABETE MOCOYEHH TPYIH
CTpaHH, HalpHMep O0YaKBaHO 3a1bp)kaHe Ha pbcTa Ha neHure B EC-15 u ¢pupmeHo
IpeCTPyKTypHpaHe NOCPEACTBOM H3HACSIHE HA HEM3TOJHUTE 3a TSIX NIPOU3BOJACTBA B
CLHUE.
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[Mom3ure Ha makpopaBHuule 3a HoBHTe cTpanu-wieHkH (HCY) ca edekrure Ha
HaTpyIBaHE U aJOKAaTHBHHUTE €()EKTH, KAKTO M BXOAIIIMNTE B CHOTBETHATA AbPXKaBa
MapudHl TOTOIHM OT TPEANPHCHEIMHUTETHOTO (HUHAaHCHpaHe. Pasxomgure 110
pasLIMpsIBAHETO HA MaKpopaBHHUINE 3a cTapure wieHkH Ha EC me ObaaT noHeceHH
OCHOBHO OT CJTA00OKOHKYPEHTHHUTE CEKTOPH U T€3H ChC CTATHUPAIL U3HOC, KOUTO IIe
ImocTpajgaT mpu HapacHanata KoHKypenuus Ha EBIIL. Hammonamnure Oromxertn Ha
EC-15 me 3ary0aT 4acT OT CBOMTE IOCTBIUICHHS B pE3yJaTaT OT OTMsSHAaTa Ha
TapudHUTE U HeTapupHUTEe Oapuepu NpH JIndepaIu3alysTa Ha ThpPropusta. Te3u
3ary0OM ca MHOTO IO-MaJKH OT IIOJA3UTe OT THProBCKaTa IuOepanusaus U
JVUHAMHYHATE e(eKTH, 3a YWeTo pa3BUTHE JONpHHACS TSI B Ipoleca Ha
3aabp100uaBaHe Ha eBpolelickara HMKOHOMHMYecKa uHTerpaunus. Haii-ocesaemure
pazxonu Ha MakpopasaHile 32 HCU ca o4akBaHO MOBHIIIaBaHE Ha LIGHOBOTO PABHUILIE U
yMepeHa MHQIAus, pa3sxoIy 10 afanThpaHe Ha OW3Hec-cpelaTa KbM INPaKTHKUTE Ha
EBIl u orBapsHe Ha HalMOHAIHWUTE WKOHOMHMKH KbM TOJISIM Opol TpeTW CTpaHH,
BBE3MOXKEH CIlaJ Ha pEIHHWTE IOXOAW WM PBCT Ha CTPYKTypHara Oe3paboTuia
HETMOCPECTBEHO CIIE/ MPUCHEMHABAHETO MOPAAM IIOKa OT BKITIOUBAHETO B TO3H T1a3ap.
[IpeoGnamaBamara yacT OT pa3XOAWTE 3a TE3M CTPAHU B NPEAIPUCHEIUHUTEITHHS
MIEPHOA M CIIE/ PA3MIMPSIBAHETO 1€ TOHECAT MOJI3H B ABIrocpoUcH nepuox. I[lopaam
Ta3d IpUYMHA MaTepuATa 3a pPa3sXOAUTE M TMON3UTE OT pa3LIMPSIBAHETO €
M3KITIOUUTENIHO IUHAMUYHA BbB BPEMETO.

OCHOBEH apryMeHT B 110332 Ha WIEHCTBOTO Ha MaJIka OTBOPEHAa MKOHOMHKA KaTo
Bbenrapus B pernoHanHa HHTerpanuoHHa obmHocT karo EC e TeopernyHara
MIOCTAHOBKA, Y€ 3a CTPAHUTE WICHKH PUCKBT OT aCUMETPHUYHHU BBHIIHHU IIOKOBE €
MUHMMAJEH U T€ Ca MOJUIOKEHH CaMO Ha CHUMETPUYHM TaKHBAa. ACHUMETPUYHHTE
HIOKOBE 3acsraT caMo OTAEIHU AbP)KaBU, a CHMETPUYHUTE — €IHOBPEMEHHO BCHUKU
CTpaHM Ha WHTETPAIMOHHOTO oOenuHeHHWe. Ta3u TeopeTHMYHa IIOCTAaHOBKA ce
00siCHABa C TsICHaTa HMKOHOMHMYECKa OOBBP3aHOCT MEXAY WHTETPHpAIIUTE Ce
CTpaHH, CBC CXOJICTBOTO HA TEXHUTE OW3HEC-IMKIN, C XOMOTEHHOCTTAa Ha
CTOTAHCTBATa UM U T.H.

ITpn HacTBIBaHE HA CHUMETPUYEH BBHIICH HIOK CTPAHUTE OT HHTETPAIOHHATA
OOIIHOCT pearupar ¢ 00K U ChINIACYBaHH MKOHOMHYECKH MEPKH, KOETO NpHIaBa
MO-TOJSIMAa TEXECT Ha TIXHATA pEakuuss B CBETOBEH Mamad. Brrpemnara
MHTETpallMOHHAa OOBBP3aHOCT HAMasBa HW3JIOKEHOCTTa Ha BBHIIHM 32
pPETHOHATHOTO O0elMHEeHHE KoyieOaHWs Ha WKOHOMHYECKaTa KOHIOHKTYpa, a
KOOpAMHUPAHATa NKOHOMHYECKA TTOJMUTHKA MOBHIIABA BIMSHUETO HA CTPAHUTE OT
MHTErpalnroHHaTa OOIIHOCT Ha CBETOBHHMS T1a3ap.

Jopu B Hali-HampeaHANaTa B MHTETPAIMOHHO OTHOIICHUE 00IIHOCT — EBponelickus
ChI03, BIMSHUACTO HA BHHINHUTE AaCHMCTPHUYHH IIIOKOBE M PETMOHATHUTE PA3JIUYUS
BCe OlIe HE ca MpeojoyicHHW. 3a Aa UM mportuBojeiictBa, EC e cb3man pa3nmnyHu
¢unancoBn wmHCTpyMeHTH — KoxesmoHen ¢onn, Permonanen ¢onnx, ConumaneH
¢donn, CenckocTOmaHCKH GOH U JIp.

BB3MokHO € Tipe3 HadJaTHUTe TOTUHH Ha OBirapckoTo wieHcTBo B EC pa3xoaute na

HaABHUMIAT ITOJIBUTE IMOpaan pasiIndIHd MPUINHA: KOJICOIHUBO ABPIKABHO U 06H_[I/IHCKO
YIpaBJICHUEC, KOPYIIIHUA U JIMIICA HA KAlTaMUTET Y aAMUHUCTpAlUATa 3a YCBOSABAHE Ha
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cpeacrtBara OT eBpOHef/'ICKI/ITe (bOH,HOBe, HCOPUCHTUPAHO IMOBCIACHUC Ha OusHeca B
HOBUTE YCJIOBUSA U T.H.

Karo unen Ha EBpomneiickus cpio3 oT Havanoto Ha 2007 r. beirapus e w/wmn e
Ob/Ie U3JI0’KEHA HA CICTHUTE MAaKPOUKOHOMUYIECKH IIIOKOBE:

® IIbPBH LIEHOBH IIOK — TOH € MOPOJEH OT OOEKTUBHUS MPOILEC HA CONMKaBaHE Ha
OBATapCKOTO LIEHOBO pABHMIIE C EBPONEHCKOTO M € CBBbp3aH IPEAUMHO C
HapacTBaHE Ha IICHUTE Ha T.HAap. THPTyEeMH CTOKH;

® [IOK B CTAaHJapTa HA )KUBOT — IIOBUILIABAHETO HA [IEHUTE OM MOTJIO Ja JIOBEAE 10
crajaHe Ha >KU3HEHOTO pPaBHUILE Ha OBJITapuTe, ako He € INPHIPYKEHO OT
CBHOTBETHO YBEJIMYABAHE HA JOXOAUTE;

e (buCKaJeH IIOK — TOW € CBBbP3aH ¢ e)eKTa Ha EBPOWICHCTBOTO BbPXY JbPKaBHUS
OI0/DKET Ha CTpaHara, T.€. ChC ChOTHOLICHUETO MEXY CPE/ICTBATa, KOUTO TS 11
BHece B Oromkera Ha EC, 1 Te3n, KOUTO 11 MoJTy4YH OT HEro;

e BTOpPM IICHOBH IIOK — OYaKBa CE€ IMPHEMAaHETO Ha EBPOTO Ja MpPEAN3BHKA
HapacTBaHE Ha [ICHUTE Hali-BeUe Ha yCIyTUTE.

Tabn. 1 moka3Ba CHOTHOIICHHETO MEXAY HOJYYeHH M BHECEHH OT brirapus
cpenctea B 6romkera Ha EC 3a mepuoga 2007-2009 . mpu monokeHne, 4e Hararta
cTpana ycnee 1a ycsou 100% OT npeaocTaBeHOTO i MOTEHINATHO (UHAHCUPAHE.

Ta6muna 1
®dunancupane 3a beirapus ot eBponelickust OroJKeT U BHOCKH 3a Oromkera Ha EC,
2007-2009 r.

HampaBnenne Ha GHHAHCHPAHETO Cyma OtrocHTexneH 1 (%) oT

(MJIH. €BpO) ob6moTo ¢unancupane ot EC

CecKo CTOMAaHCTBO, B T.4.: 1553.20 33.60
MIPEKH IUIAAHUS 431.80 9.40
pa3sBUTUE HA CEICKUTE paiiOHU 733.30 15.90
pa3sxou 3a na3apHU JCHCTBUS 388.10 8.40
CTpyKTypHU JieiicTBUs 2299.90 49.80
BpTpemny noauTHKu 768.30 16.60
YkpenBaHe Ha BRHITHUTE TPaHULIN 130.00 2.80
06110 4621.30 100.00
BHaocku Ha Bearapus B 6ropkera Ha EC 1000.00 21.64

B wupeannus caywail, ako bwarapus ycmee na ycBOM BCHUYKM CPEACTBA OT
eBporeiickus OIOMKET, TS 1€ BHECE B HETO OKOJIO 1 MipA. eBpo, HO e MOIydH
obpaTtHO Haj 4.6 MIIp/I.

OTHOCUTENTHO CHUTYPHH 3a IOJy4aBaHe OT Hamata crpana ca 1330.1 muH. eBpo
(pexuTe MIAIAHKUS 3@ CEJICKO CTOMAaHCTBO OT 431.8 MiH. eBpo, 768.3 MiIH. eBpo 3a
BBTPEIIHN NOJIUTUKU M 130 MITH. eBpO 3a yKpenBaHe Ha BBHHIIHUTE TPAHUIM), ThI
KaTo OIOPOKpaTHMYHUTE HPOLEAYypPH TYK HE Ca TOJKOBAa YCJIOXXHEHH, KOJKOTO IpU
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CrpykrypHute pongose. 2299.9 miH. eBpo o CTpyKkTypHHUTE (OHIOBE CE OTITyCKAT
€IMHCTBEHO TPH M3pabOTBAaHETO M OOOCHOBABAHETO HA KAUECTBEHW MPOCKTH —
JIEUCTBHSA, IPH KOUTO OBITapcKuTe GUPMH M aAMUHHUCTPANMS UMAT OLIE Ja CE ydar.

[IponierTsT Ha ycBoeHute cpeactBa nmo CrpykrypHuTe (oHIoBe n KoxesnoHHHs
¢oun Ha EC xpM cpemata Ha 2009 1. ¢ MHOTO HHUCBK — enBa 9.5% (Mo maHHM Ha
MunncTepcTBOTO Ha QuHaHCHTE). Bhpekn ToBa bhirapus € HeTeH moiydaren Ha
cpencTsa oT eBporeiickus Ot pxeT 3a 2007 . 1 ce oyakBa aa ocTaHe TakbB 70 2013
r. [Ipe3 2007 r. cTpaHara HU e moxy4uia oT 6romxera Ha EC 591.5 miH. eBpo, a
BHOCKAaTa il Bp3am3a Ha 256.5 muH. eBpo. [Ipe3 2007 r. uncTara OOKETHA M3r0a
3a HalllaTa CTpaHa OT €BPOYJIEHCTBOTO C€ paBHsIBAa Ha 335 MIH. eBpo (110 JaHHU Ha
EBponeiickara komucust). ToBa uncio € 3.6 0bTH NO-MaJIKO OT MAaKCUMAaJIHATA HETHA
6roypkerHa u3rona ot 1207.1 mMutH. €Bpo, KOSITO HaIaTa CTpaHa Ou MOTJa Ja MoJIyqn
MPHU IIBJIHO yCBOsIBaHE Ha eBporeiickute GoumoBe mpe3 2007 r. Beska pasmuka
MEKIy MaKCHMaJIHO Bb3MOXKHHUS M JICHCTBUTEIHO YCBOSHHS pa3Mep Ha CpeIcTBaTa
ot EC mpencrasnsaBa ¢uckanen mok. [Ipe3 2007 r. Hamara cTpaHa € TpeThpIsUIa
(uckaneH mok B pazmep Ha 872.1 MiH. eBpo (BX. Tab:. 2).

Tab6muma 2
DruckasieH MoK 0T eBpowIeHCTBOTO npe3 2007 T. (MITH. eBpo)

A MakcuMaieH pa3mep Ha eBporneiickoto punancupane 3a 2007-2009 r. | 4621.3
b Buocku Ha Bearapus B 6r0mketa Ha EC 32 2007-2009 r. 1000.0
B =A -b | Makcumainna HetHa Oro/pkeTHa n3rona 3a 2007-2009 r. 3621.3
I'=B/3 MakcuMmaHa roJMilHa HeTHA O0KETHA U3roa 1207.1
J1 JleiicTBuTenHa HeTHA OroKeTHA n3roaa 3a 2007 . 335.0
E=TI-]1 | ®uckaneH mok 872.1

Bropu meHOBH mOK MOXke na ObJe Impeau3BHKaH OT mpuObp3aHo (mpemm 2015 r.)
npueMaHe Ha eBpoTo B beirapus. BeBexaanero My npeau TO3M CPOK IPOTUBOPEYH
Ha €CTECTBEHATa KOHBEPreHIMs Ha OBJITAPCKOTO M eBPONEHCKOTO LICHOBO PaBHHUIIE,
OU TOpPOAWIIO TPYAHOCTH C M3I'BIHEHHETO Ha WH(IAIMOHHMSA MaaCTpUXTCKHUTE
KPUTEPUU M OM IpeJu3BHKAIO HEOOXOAMMOCT OT NPOBEXJaHE Ha PECTPHKTHUBHA
MaKpOMKOHOMHYECKA IIOJINTHKA, KOATO € B pa3pe3 C LEJUTE Ha MKOHOMHYECKHUS
pacrexx. OnpoBepraBa ce TBBPICHUETO, Ue TpsOBa na ce Obp3a ¢ MpUEMaHETO Ha
€BpOTO, THhH Karo cTaOMIIHOCTTa Ha IAapUYHUS ChBET € 3acTpaieHa. [Ipakrukara
MOKa3Ba, Y€ MpPU HEroBOTO BBBEXKJaHE B OCHOBEH HWH(anuoHeH ¢akTop ce
MPEBPBINAT YCIYTUTEe — TEXHUTE [IEHHW B CTpaHHUTe OT EBpO30HAaTa ca ce MOKaYMix ¢
5-10%. AKO CBILOTO CE CIlyYH U Yy HAC, TOBA 03Ha4aBa KOH(IIMKT ¢ MaacTpUXTCKUTE
KPUTEpUH 1 BbPTEHE B OMarbOCaHHsl KPbI' HA MAKPOMKOHOMHYECKUTE PECTPUKIIMU —
CLIeHapHii, KOUTO OU TPsOBANIO A CH CIIECTUM.

3a cMeKJaBaHE Ha nocjaeauuuTe OT aHAJIM3UPAHUTE MAKPOUKOHOMHUYCCKHU IITOKOBC
MOrar Ja €€ HalpaBAT CICAHUTC NPCIIOPBKU:

e TpHEMaHe Ha eBpOTO He mo-paHo otT 2015-2017 r.;

e HEJONMyCKaHE HA CIa] HAa JKM3HEHOTO PaBHHMINE Ha OBJIrapHHa B pe3ysiTaT OT
UH(]IALUOHHUTE [IOKOBE;
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e [IOCJIe/IOBATENIHA Jbp’KaBHA IOJMTHKA 3a IOAOOpsBaHE Ha YCBOSEMOCTTa Ha
cpeacrBara oT EC u TAXHOTO KOHLEHTpPHpaHE B CEPHUO3HU MH(PACTPyKTypHH,
COLIMAITHN ¥ €KOJIOTHYHH ITPOEKTH.

3. T'oroBHocTTa Ha Bharapus 3a ydacrtue B EBpo3oHara or mo3mnumure Ha
TeOpUSATA 32 ONTHMAJHATA BATYTHA 30HA

Crpannte-wieHkd Ha EC Tps6Ba na m3nbaHAT MaacTpUXTCKHTE KpUTEpHH, 3a 1a
BJIsI3aT B Tperata (asa Ha MkoHomuueckus u BaayTeH c¢bio3 (MBC) u 3a na npuemar
CBPOTO KAaTO HalMOHAJIHA TMapuvyHa C¢IUHUIIA. Hopa)m HOpMaTWBHATa CU CBIIHOCT
KOHBEPIreHTHUTE KPUTEPHH HE JaBaT BB3MOXKHOCT 3a IPELEHKA Jald IPHEMaHeTo
Ha oOI11aTa BaryTa € M3ro/IHO 32 JIa/ieHa AbpXKaBa. M3roauTe n pa3xonure 3a cTpaHa,
NIPUCHEANHBAIIA C€ KbM BaIyTEH CHIO3, MOTaT J1a ObJaT OLEHEHH OT IJIeJHA TOYKa
Ha TeOpHsTa 3a onTUMaiHata BamyTHa 30Ha (Mundell, 1961, p. 509-517). ToBa e
TEPUTOPHUS, B KOATO C€ M3IMOJ3Ba OOINa BalyTa WM C€ MOANBPKAT (PUKCHpaHU
BaJyTHH KypcoBe. BanyTHHTE 30HM HaH-4ecTO CBHBIAJAT C TPAaHUIHUTE Ha
HAIIMOHATHUTE AbP’KaBHU, HO UMa W U3KITFOUYCHUS OT TOBA MIPABHJIO.

TeopusiTa 3a onTUMaaHaTa BaJlyTHa 30Ha pas3riiexkaa Ba KpailHu ciydas. B mepBus
Cilyyall BCEKM MHIMBHI MMa CBOS COOCTBEHA BalyTa, a BbB BTOPHUS B LEIUS CBST
“Ma caMo efHa BaiyTa. HUTO enHa OT Te3n JBE KPaWHOCTH HE € MKOHOMHYECKH
nsronHa. [TbpBara Bb3MOKHOCT € HEONpaBJiaHa, Thil KATO HApaCTBaHETO Ha Opos Ha
BAJIyTUTE BOJM JI0 TIOBUILIABAHE HA TPAH3aKIIMOHHHUTE Pa3XO/IH, a KOJIKOTO O-MaJKa
€ e/lHa BaJlyTHa 30Ha, TOJIKOBA HEWHATa BallyTa € IO-ys3BHMa KbM CIIEKYJIaTHBHU
aTaku. BropaTa BB3MOXKHOCT CBIO € HEW3TrOJHA, ThH KaTo Npearoyiara eiauHHa
MOHETapHa IOJINTHKA B CBETOBEH Maiad. MoHeTapHaTa MMOJUTHKA € MHCTPYMEHT 32
0opba ¢ MUKINYHUTE KOJIeOaHUsT Ha HKOHOMHUKAaTA. 3a KOHTPOJ HaJ Oe3paboTuiara
Ce M3MOJI3Ba EKCIAaH3MBHA, a 3a KOHTPOJN HaJa HHQUIAIMATA — PECTPUKTHUBHA
MOHETapHa IIOJIMTHKA. [lOHEXXe CBETHT HE € XOMOIEHEH IO OTHOIIEHHE Ha
nH}IanusATa 1 6e3padboTHaTa, HATMIHETO HAa €THA CBETOBHA BayTa OM O3HAYaBaJO
HEBB3MOJKHOCT JIa CE pearrpa Ha IIIOKOBE Ype3 MPOMSIHA Ha BATyTHUTE KyPCOBE.

MuHMMH3HPAHETO HA TPAH3AKLMOHHUTE PAa3XOAW W 3ala3BaHETO HA BB3MOXKHOCTTA
Jla ce pearnpa Ha LMKJIMYHHUTE IIOKOBE 4YPE3 MOHETapHAaTa IIOJIMTHUKA W3UCKBA
ThpCEHE HAa KOMIIPOMHUC MEXJy OIMCAHWTE JBa KpalHM BapuaHta. EnHO OT
BB3MOXKHHUTE PEIICHUS € ChUIECTBYBAIUTE PETHOHATHY HKOHOMHYECKH 00CIMHEHNS
Jla ce IpeBbpHAT BB BAIYyTHU 30HU, KaKBBTO € IIBTAT, 110 KOWTO ce pa3BuBa EC.

3a ga Oboe onTUManHa, M Ja IIO3BOJIABA M3MOJI3BAHETO Ha o0Ila MOHETapHa
MOJIUTHUKA €J]Ha BAIyTHA 30HA TPsOBa J]a MOKPHUBA OINPEICIICHN KPUTEPUH:

e MOOWJIHOCT Ha padOTHATa CHja B paMKHTE Ha BaJlyTHAaTa 30HA — ITOJIBI)KHOCTTA
Ha TPYJOBUTE PECYPCH M3paBHsIBAa HUBOTO Ha 6e3paboTHIIA B 30HATA;

e MOOHJIHOCT Ha KaIlUTaJOBUTE pecypcu — CBO60,I[HOTO JBMJ)KCHHEC Ha KalluTajia
HaMaJIsiBa I/IH(i)J'IaL[I/IOHHI/IH HATHUCK U U3PABHABA LICHUTC B PAMKHUTC Ha BaJlyTHATa

30Ha;
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® IbpP)KABHTE, yUACTBAIIM BHB BAyTHATAa 30HA, TPSAOBA Ja UMAT CHHXPOHHU3HPAHO
NIBIDKEHHE Ha CBOUTE OM3HEC-LIMKIIH.

Kputepuure 3a ONTHMAJIHOCT HA €IHA BaIyTHA 30HA Ca JIOIBIHEHH C I'bBKABOCT HA
LEHUTE Ha CTOKHTE W NPOU3BOACTBEHHWTE (AKTOPH U BHCOKA CTENEH Ha
JUBepcU(UKAIMI Ha HKOHOMHUKHUTE Ha Ibp)KaBUTE B Hesl (OCOOCHO MO OTHOIICHHE
Ha BBHIIHATA THPTOBU), Thil KaTo Ta3u AUBEpCU(HKALNS MPaBH U3HOCA IO-MAJKO
ysI3BUM 3a BhHIIHY 1mokoBe (Mc Kinnon, 1963, p. 717-725; Kenen, 1969).

M3mpiHEeHHEeTO Ha MOCOYEHHWTE KPUTEPHM IMpEArnojara, 4e y4JacTHETO Ha JajeHa
JI'bp’KaBa BbB BAJYTEH CBHIO3 € M3TOJIHO NMOPAJAN HaMAJIIBAaHETO Ha TPaH3aKI[MOHHUTE
pa3xoay M HapacTBAaHETO HA THPrOBUATA MEXKAY CTPAaHUTE-UJIEHKH Ha ChrO3a. AKO
KpUTEpUHUTE 3a ONTUMAJHOCT Ha BaJgyTHaTa 30HAa HE Ca U3IIBJIHECHH,
HUAMOCHHKPATHYHUTE IIIOKOBE HE MOrar Jia Ob/IaT KOPUTHPaHU C MHCTPYMEHTUTE Ha
MOHETapHaTa MOJWTHKA WIM camara MapudHa IOJWTHKAa MOXE Ia NpPUYHHSBA
MKOHOMUYECKH pa3cTpoicTBa KaTo 0e3paboTniia mim HHGIAHS.

3a na ce nperiean ganu wieHCTBOoTO B IBC e m3romno 3a benrapus, TpsoBa na ce
OTrOBOpM Ha BBIpOCa Janu OBJITapcKkaTa MKOHOMHKA IOKPHBA KPUTEPHUHTE 3a
ONITUMAJTHOCT Ha €/IHA BaJlyTHA 30HA.

lomsima gacT or QyHmaMeHTATHOTO 3akoHonmaTencTBo Ha EC e HacoueHa KbM
OCHUTYpsIBAHE Ha T'HBKABOCT Ha IICHHTE M MOOWJIHOCT Ha IPOU3BOJICTBCHHUTE
(dakTopu. Behpekn de FOPUIUYECKH ABHKCHHETO HA CTOKH, TPYA U KalMTal €
CcBOOOJTHO, Ha TMpaKTHKa MOOWIHOCTTa Ha MpPOHM3BOJACTBeHUTE (akTtopu B Chro3a
naned He e chBbpieHa B EC. KamuransT e mo-Mo0uieH ot Tpyzaa, HO M30CTaBa 1o
monBmkHOCT OT Kanurtaina B CAIll mopamu pasmuuHUTE NAHBYHH TEKECTH B
otnenaute crpaHu-wieHkH (Wildasin, Markusen and Winters, 2000, p. 339-378).
MobunHOCTTa Ha padoTHaTa cmina B EC e BB3IpensTcTBaHa OT €3UKOBU M KYITYPHU
Oapuepu. Bcuuku IbpKaBU-WICHKH UMAT CBOOOJHH Ta3apHU HKOHOMUKH (BBIPEKU
4e B HAKOW CTPaHU I[eHaTa Ha eNEKTPUIECKHUS TOK CEe Peryirpa OT MPaBUTEICTBOTO
YW Ye Ha IMpaKTHKa FCTUHCKA I'bBKABOCT Ha paboOTHATa 3amiaTa HE CHIICCTBYBA)
(Sanz-de-Galdeano, Turunen, 2006, p. 93-98). Tbii kKaTO MOBEYETO OT CBOMCTBATA Ha
ONTHUMAaJIHATA BaJlyTHA 30HA CE TapaHTUPAT OT 0OHOTO 3aKkoHOAaTesncTBO HAa EC u
beirapusi mokpuBa KpUTEpUs 3a OTBOPEHOCT HAa WKOHOMHKATa, OTTOBOPHT Ha
BBIIpOCA JIAIM MpUEMaHeTO Ha €BPOTO € M3rOJHO 3a CTpaHaTa ce CBEXJa J0 TOBa
Janmu  OW3HEC-IMKBIBT y HAC € CHHXPOHH3WpaH ¢ To3uM Ha EBpo3oHata u
WHIUBUAYaTHUTE MKW Ha cTpaHuTe-wienku Ha BC.

[Ipernensr Ha nwTEepaTypaTa 3a KOHBEpPreHIMATa Ha OusHec-nmkiamurte B EC,
W3BBPIICH B ITbPBaTa YacT, HE 1aBa €IHO3HAYCH OTTOBOP Ha BBIIPOCA Al OM3HEC-
mukaute Ha HCY ca cuHXpoHM3MpaHu ¢ To3u Ha EBposonHarta. bbarapcko
m3caensane oT 2010 1. gocTura no ciaenaure uzBoan (Damyanov, Stefanov, 2010, p.
171-186):

e 3a mepuoga 1995-2001 r. bearapus He GopMupa OnTUMaiIHA BaJyTHA 30HA C
HUTO efnHa abpxkaBa-wieHka Ha VIBC M BeposATHO € MNpersprsiga TEXKH
HeraTuBHH €(DEeKTH OT BBBEXIAHETO Ha Mapu4yHMs chBeT npe3 1997 r. nopaau
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3arybaTa Ha He3aBUCHMaTa CH NapuyHa nomutuka. [Ipes 1995-2001 r.
IbpkaBuTe-wieHKH Ha MIBC cpIno HAMAaT CHHXPOHM3UPAHW OW3HEC-IIUKIN |
BBBEK/IAHETO Ha €BPOTO BEPOSITHO € PA3CTPOMIIO TEXHUTE HKOHOMHUKH.

e 3a mepuoma 2002-2009 r. ce HabmogaBa BHCOKAa CHHXPOHHM3aNWs Ha OW3HEC-
IUKBJIa Ha bearapus ¢ arperupanns OnsHec-nuKbI Ha EBpo3onarta u ¢ 6usHec-
OUKIATE Ha OoTAenHWTe wieHKkn Ha VMBC, 3aroBa BBBEXIAHETO HAa EBPOTO €
M3rOJHO 3a Hammata crpaHa. CHHXPOHHU3AIUATA MEXIY OW3HEC-IUKIUTE Ha
ynenkute Ha VIBC ¢bI1I0 € M3KITIOYNUTEIHO BUCOKA.

I{utupanoTo npoydBaHe MOTBbPKIaBa xunore3ara Ha J[x. @panken u A. Poys, ue
YYacTHETO BHB BAIYTCH CHIO3 MOBHIIABA CHHXPOHU3AIMITA Ha OM3HEC-IUKINTE Ha
CTpaHUTE-WICHKH Ha ChI03a, JOPHU OTHCIHUTC OW3HEC-IMKIM Ja ca
WIMOCHHKPATHYHH TIPS BIU3aHETO B HEro. Bucokata cHHXpoHU3aIMs HA OWU3HEC
uukiute npe3 nepuoaa 2002-2009 r. ce IBIKM Ha BBBEXKIAHETO HA €BPOTO IpeE3
2002 r.

4. M3nbjaHeHne Ha MaacTPUXTCKUTE KPUTEPHUH M MePCHeKTHBH 32 WIEHCTBO B
EBpo3onara npeau riiodanHara kpusa

Bboarapus ybOenuTenHoO TOKpHBA KPUTEPUUTE 3a CTAOMIHOCT Ha ITyOnIMYHHTE
¢unancu ot 2002 T. 1o HavanoTo Ha rirobanHaTa Kpu3a (BX. Tabx. 3). Ot 2003 1. no
HA4aJOTO Ha Kpu3aTa CTpaHaTa HM M3IBJIHABA KpUTEpHsA 3a AMHAMHKA Ha
JIBITOCPOYHHUTE JTUXBEHHU MPOIICHTH. BhIpekn ye BceKu MapudeH ChBET CE€ OIICHSABA
MOOT/AETHO OT EBPONEHCKUTE HHCTUTYLMM, MOXe Ja ce mpueme, uye boarapus
MOKPHBA KPUTEPHUS 32 BAITyTHOKYPCOBA CTAOWIIHOCT. EAMHCTBEHHAT KOHBEPIEHTEH
KpHUTepuii, KoiTo He mokpuBame KbM MapT 2008 r., e nHnannonHusar. Hamara
CTpaHa ycCIsiBa Jja M3IBJIHU TO3UM KpuTepuid camo mpe3 2003 r., HO mpe3 BCUUYKU
OCTaHaJIM TOAMHM PaBHUILETO HAa MH}IANNS y HAC € 3HAUYNUTEIHO Haja pedepeHTHATa
croitaoct. [Ipenu kpu3zara nH(IAMATa € TJIIABHOTO MpETsITCTBUE Npex brirapus no
TSI KbM €BPOTO.

CpenHOTO TEHOBO paBHWIIE y Hac B cpaBHeHHme ¢ EC e MHOrO HHCKO U
mpeacTaBisBa cnaboct Ha Obiarapckara uKoHoMuKa (AHrenos, 20060, c. 27). Tazu
c1abocT MOJKEIIEe Ja ce MPEeoJoNee, KaTro IIEHHUTE Ce IOBUINABAT IOCTENIEHHO U
YIpPaBIsBAHO OT JIbp)KaBaTa 3a MEPHOA OT JBajeceT roauHu — ¢ Temn oT 8-10%
TOAUIIHO TIpe3 MBPBOTO JeceTmnieTue u oT 4-5% Ha roguHa Npe3 BTOPUTE AECET
roguan (Anrenos, 2006a, c¢. 547). ToBa O6u MOrJo0 &1a CTaHe Ype3 IMO-TOJAMO
YBCJIMYCHUEC Ha AAMUHUCTPUPAHUTE I[ICHU W aKIU3UTC B TOJAMHUTE MNOPCau
€BPOWICHCTBOTO M MO-MaJKOTO MM MOBHILABAaHE Clie/l eBpowiIeHCTBoTO. Llenrta 6u
TpsaOBano na Owvae bwenrapus uws3nmpeBapBalo, omie MPEAW €BPOYJICHCTBOTO, 4Ype3
nHpnanusa, 2.5-3.0 mpTH mo-roisiMa or Tasu B EC, nma cromu mOHE 4YacT OT
OTpoMHaTa pas3jiika B oOmmuTe neHoBH paBHMIIA (mpe3 2004 r. cpeIHOTO LEHOBO
pasaue y Hac € 33% ot ToBa B EC, a mpe3 2007 r. e okoino 40%) (Anrenos, 2006a,
c. 547; Munacsn, 2008, c. 15).
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Tab6muna 3
W3nbiaHeHne Ha KOHBEpreHTHUTE kpurepuu oT busrapus 2000-2008 1.

Kpurepwit Pedepentna |, 0041 5001 (2002|2003 | 2004|2005 | 2006 | 2007 | AP 2007

CTOHHOCT — mapt 2008
Wudnanus 1.8-3.3 10.3 74| 58| 23] 6.1 60| 74| 76 9.4
bromxeren
i — -3.0 - -{ -0.1] 0.0]+1.4| +1.8| +3.0| +3.4
g;%”‘aBeH Awar/ 60 743| 67.3|53.6|45.9|37.9]29.2| 22.7| 1822
Awarocposer 59-7.8 | -] -] 6.45]536] 3.87| 4.18| 4.54 47
JINXBCH IPOLCHT
Crabunnoct Ha| Konebanus | Ilpuiara ce pexxuM Ha mapHyeH ChbBET C PUKCHPAH KbM €BPOTO
BaJYTHHUS KypC otT +/-15 BaJYTEH KypC

Wzrounuiu: Jloknanu 3a commkaBane Ha EK u ELLb.

[Tpean nmpucheWHIBAHETO HallaTa CTpaHa CJie/lBa MOJUTHKA HA HUCKa WHQIAnus
(upe3 3agbpprKaHe HA pacTexa Ha aIMUHUCTPUPAHUTE LICHU U aKIU3HUTE), KOETO BOAN
JI0 ZIBOMHO HapacTBaHe Ha MH}IAUMATa Mpe3 bpBaTa TOJUHA OT €BPOWICHCTBOTO
(XUIIL wapnanuara y Hac npenu eBpowieHctBoto — 2004, 2005 u 2006 r., e
cporBeTHO 4.0, 7.4 1 6.1%, a mpe3 mppBaTa roguHa Ha wieHcTBOoTO B EC — 2007, To1
HapacTBa MOYTH JBOKHHO crpsiMo 2006 . — 11.6%). Mndnanusara, namepena ¢ UL,
CBILO pzeFI/ICTpI/Ipa oyt J1BoitHO nokayBane npe3 2007 copsamo 2006 r. — ot 6.5 Ha
12.5%.

IIpe3 2008 . ca HampaBeHW MHOTO W HaW-pasIWYHHA MPOTHO3M 32 PABHUIIETO HA
unpnanmsra. X. 'o3ec nzpaszsapa MHeHUeTo, ue uHpaauusara B boarapus 3a 2008 .
me ce 3aIbpKM Ha IUIAHUPAHOTO OT MPaBUTEJICTBOTO paBHUIE OT 6.9%
cpennoroauinHo. Areniust MYIVC npeasmwxkaa 8.5%, cn. ,,Mkoubsmuct” — 5.4%,
HentspbT 32 MIKOHOMHYECKO pa3BuTue — 6%, JI. TomeB (nupextop Ha MHCcTHTYTA 32
conuanau u cuaaukanau uscneasanus kbM KHCB — UICCH) — nan 7%, J. TebesH
(3am. mpencenaren Ha BCK) — max 10%. BearapckoTo mpaBUTENICTBO MpEIBIDKAA
cpeanoroanmHa uHpanus, m3mepena upe3 XUIIL, ot crorBeTHO 6.9% Mpe3 2008
T., 4.4% npe3 2009 1. u 3.7% mpe3 2010 r. EBponelickara KOMHCHS IPOTHO3UpA 32
Boearapus romumaa XUIIL wabmanus ot 9.9% 3a 2008 u 5.9% 3a 2009 r., a
Mexnynaponuuar BaxyteH ¢orn — UIIL uadnamust ot 9.7% 3a 2008 r. n 6.0% 3a
2009 r.*> OduuramHATe TPABUTEICTBEHH MPOTHO3H 33 HHBOTO HA MH(IALMATA ca
y4yZABaIll0 HACKM Ha (oHA HA MpeoOiagaBaluTe OYaKBAHUS 32 BHCOKA MH(IAIMI,
0coO0EHO Ha aBTOPUTETHHM WHCTUTYIMHM Kato EBpomeiickata KoMucus u
MexayHaponHus BaiyTeH GoHI. Pa3MUHaBaHETO MEXIy 3aI0KEHUTE B IbPIKABHHS
Oro/pKeT MH(QIAMMOHHN XUITOTE3U U PEAUTHOTO PaBHUINE Ha WH(IALUITA N3KPUBSBa

% Ilo mamuwu ot ye6eaiira va BHB, http://www.bnb.bg/bnb/home.nsf/vWebPagesByAD
OptionBG/ED7E4A7D786F158BC22574730046403 A?OpenDocument&count=-1&BG

3 KHCB: Cpexnoroaumsara nudIamnuys me Hagxsbpia 7%, http://www.dnevnik bg/show/?
storyid=450834, 23.01.2008 r.; Te6esn, J. Madnanusra ta3u roguHa me ¢ 10%,
http://www.big.bg/modules/news/article.php?storyid=57505, 18.01.2008 r.; ['ozec, X. 2008.
Wudunanms, iieHoBa KOHBEPTEHITHSI, TIOJIUTHKA Ha noxoanTe. — MkoHomuka, N 1, ¢. 15;
Joxnan 3a commkaBane, EBpomnelicka nenrpanna 6anka, mait 2008, c. 76; Konseprentna
nporpama (2007-2010 r.), c. 20, www.minfin.bg
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GI0/DKETHHTE CTPYKTYpH (Bk. Tabi. 4).* Jleficturennure croitnocti Ha XUIIL] 3a
2008 r. ca cpoTBeTHO 7.2% W3MEHEHHE 3a ICKEMBpPHU CIPsIMO AeKeMBpH U 12%
CPEeIHOTOANITHO W3MeHeHne. OT BCHYKH MPOTHO3M HAN-ONM3KH 0 peajHHuTe ce
oKa3Bar Te3u Ha I'. MuHacsH.

Tabnwma 4
[IpaBuTencTBeHa MPOTHO3a U U3MBIHCHNE 32 XapMOHU3UPAHNS UHIEKC Ha
noTpeOuTeNncKuTe 1ieHu B brirapus (%)

JlekemBpH crpsiMo iekeMBpr | CpeaHOToHIICH
2007 9.3 7.2
Wsnbenaenne 11.6 7.6
2008 4.5 6.9
W3nbanenue * 7.5 11.5

* BeposTHO M3NBIHEHHE, OllcHKa Ha ['. MuHacsH.
Wzrounuk: Wndmamus u nxppkaBeH Gromker, http://money.ibox.bg/columnist/id 161497108,
30.07.2008 .

W3npiaHeHneTo Ha WHQJIANMOHHUS KPUTEPUIl € CBBP3aHO C U300p ,,MEXKIy PacTex
cera M EBEHTYAJICH PACTeX CJe BHBEXKIAHETO Ha eBpoTo”.” OOACHEHHETO e, ue
MOKPUBAHETO HA KPUTEPHS 32 [IEHOBA CTAOMITHOCT M3UCKBA PECTPUKTHBHA (hrcKaiHa
(mommppkaHe Ha OIO/DKETHM M3JIMINBLIM) M MOHETapHa (OrpaHHYaBaHe
HapacTBAaHETO HA BBTPEIIHMS KPEIUT) MOJWTHKA. PecTpukuuure HaMansBaT He
camo mH(pIanuATa, HO U UKOHOMHUYECKHUS] PacTeX M peasHuTe aoxoau. benrapus,
KOATO € B IPOILIeC Ha peajHa U HOMHHAJIHA KOHBEPTCHIHS C HApPEIHAIUTE CTPaHH
ot EC, Tpsi6Ba BHEMaTenHO 1a mogdepe MOMEHTa 3a BEBEK/IaHE HA EBPOTO.

Manko BeposITHO € Hallata CTpaHa Jia M3IBJIHM HM3UCKBAHETO 3a CTAOMIIHOCT Ha
[EHUTE B OJM3KUTE HAKOJIKO TOJUHM. 3a IpHUEMaHe Ha €AWHHATA BalyTa Om Omio
peamucTHYHO ma ce Muciau okoio 2015 r.% Omnaraneto Ha YIEHCTBOTO B
EBpo3oHaTra MMa MOJIOKUTENHA CTpaHa — peajHo cOmmkaBaHe MeEXAy Hallara
CTpaHa M IO-HANpPEJHAINTE AbPXKABU 10 OTHOIIEHHE HAa OOIIOTO LIEHOBO PAaBHHUIIE,
BBII Ha rmaBa OT HAaceleHUMETO M JPYrd KIHOYOBM MAaKPOMKOHOMMYECKU
nokazatenu. [Ipeau kpuzara benrapus HaBakcBallle H30CTaBaHETO CH OT Pa3BUTHUTE
eBponeiicku cTpanu. EBeHTyanHOTO BbBexAaHe Ha eBpoTo mpenau 2015 r. moxke na
3a0aBH yCKOPEHOTO pa3BUTHE HA OBJIrapcKaTa MKOHOMHMKA IO JB€ MpUYMHH. [IbpBo,
M3IBIHEHUETO Ha WH(IAMMOHHMS KPUTEPUH € CBBP3aHO C MaKPOMKOHOMHYECKH
pecTpuKImy, KouTo 3a0aBsAT pactexxa Ha BBII n peamnure moxoau. Bropo, mpenu
Kkpuszara bearapus perumctpupanie yCTOMYMB HMKOHOMHYECKH pacTeX OT Haj 6%
FOJMIIHO, KOHTO MOXele 1a Obe 3a6aBeH Npy NPHOBP3aHO IPHEMaHe Ha eBPOTO.

* Vnpmamms w  gppxaBeH  Gromker,  http:/money.ibox.bg/columnist/id 161497108,

30.07.2008 r.
3 I'anues, I. Ot EC kbM €BpO30HATa WM MOPEAHOTO 3aTATaHEe HAa KOJAHUTE.
http://www.politika.bg/article?sid=&aid=4816&eid=76 , 23.02-01.03.2007 r.

EBporo Hampensa ©OaBHo Ha M3rtok, http://news.expert.bg/n180191/, 12.09.2008 r.;
Munacsn:  Ueduanpsita 'y  Hac  MOXe Ja Cce  OLEHH M IIOJOXUTENHO,
http://money.ibox.bg/interview/id_1505216449, 28.03.2008 r.

" o nauum ot ye6eaiira Ha BHB, http://www.bnb.bg/bnb/home.nsf/fsWebIndexBul?
OpenFrameset

33


http://money.ibox.bg/columnist/id_161497108
http://money.ibox.bg/columnist/id_161497108
http://www.politika.bg/article?sid=&aid=4816&eid=76
http://news.expert.bg/n180191/
http://money.ibox.bg/interview/id_1505216449
http://www.bnb.bg/bnb/home.nsf/fsWebIndexBul?%20OpenFrameset
http://www.bnb.bg/bnb/home.nsf/fsWebIndexBul?%20OpenFrameset

Uronomuuecku uscneosanus, ku. 4, 2012

CoblecTBYBaT M JIpyrd apryMeHTH B I10J132 Ha OTJaraHeTO Ha 4WIEHCTBOTO Ha
Beirapust B EBpo3onara. PeanqHOTO mOCKbIIBaHE Ha OBJITApCKHS JICB €€ ABIDKA
NpeIMMHO Ha CTPYKTYpHUTE HW3MEHEHHs B NpPOW3BOACTBEHaTa cdepa W Ha
M3MECTBAaHETO Ha YaCTHOTO MOTpeOJIeHHE B ITIOCOKA KBbM YCIyTHTEe, KOUTO ca
CIIEZICTBHE OT Mpoleca Ha Mpexoi KbM mna3apHa mkoHommuka (Boesa, 2008, c. 45).
[Ipe3 cnenBammTe rOAWHA TEMITBT Ha PEAIHO IOCKbIIBaHE Ha JieBa OM TpsOBaio aa
HaMaJIe€, KOCTO MIC HallpaBH KOHTpPOJa BBPXY I/IH(I)J'IaHI/ISITa U U3IBJIHCHHUCTO Ha
KpUTepus 3a IEHOBA CTaOMIIHOCT MO-JIECHU B OBbeIIe.

5. MakpouMKOHOMHYECKAaTa MNOJMTHKA HAa bbjarapusa ¥ HHTerpALMOHHUSAT
npouec B yCJOBUSTA HA CBeTOBHA (PMHAHCOBA KPHU3a

I'mobanHaTa ¢uHAaHCOBa KpH3a MOpak[aa OCTpa Hy)KJa OT aJlcKBaTHA OICHKA Ha
CBIIECTBYBAIllaTA MKOHOMHYECKA CHUTYyalldsi HE CaMO OT MPaKTHYeCKa, HO H OT
TEOPETHYHA TJEAHA TOYKA. 3a W3NIM3aHe OT KpuU3aTta MHOTO WKOHOMHCTH
MPENnoOpbhYBAT MPOBEKIAAHETO HA JAUCKPEUHOHHA MAaKPOMKOHOMHYECKA IMOJHUTHKA,
CTHUMYJIMpania CHBKYITHOTO ThpPCCHE. B WKOHOMHUKATa CBHINECTBYBAaT BPOICHU
AHTUIMKIMYHA CTAaOWIIU3aTOPH, KOUTO ABTOMATHYHO BOJAT JIO CTaO0WIM3MpPAIIN
W3MECHEHHMsST B HSIKOM WKOHOMUYECKH TOKaszaTean Oe3 mpskara Hameca Ha
MakpoukoHomu4aeckus enut (Minassian, 2009).

Crabunn3upaHeTo Ha pasnosaraeMus J0XOJ Ype3 AaHbIM U COIHATHY TpaHchepu ¢
NpUMep 32 aBTOMATHUYEeH CTaOMIIN3aTOp ¢ KOHTPAMKINYHO JelcTBue. [To Bpeme Ha
Kpusa Oe3paboTuiiata W OEIHOCTTa pacTaT, a CHBKYINHOTO ThpPCEHE HaMalsBa.
JlppkaBaTa upe3 coUMalHU TpaHchepu TapaHTUpa Ha OeqHWTE M Oe3paboTHHTE
HSKAKbB COLMATIEH MHHHMYM, T.e. OIpEACJICHO HHBO Ha TMOTpebieHHe.
HapactBaneto Ha cyOcHAMUTE 32 KOHKPETHH JAEHHOCTH B MEPUO/] HA PEIECHS € IPYT
mpUMep 3a AaBTOMATHYCH AHTUIMKIMYeH crabuiu3arop. HamansBanero Ha
WH(IANMOHHUS HATUCK, CTHTANI0 B HAKOW CIydan u 10 jaeduiaius, ChIO HUMa
crabunmsupan epekr, Thil KaTo OrpaHdyYaBa Claja Ha pealHHs J0XOJ U
OTPEOICHUETO.

MaKkpOHMKOHOMHYECKHAT SJIUT HE MOXE J1a pa3yuTa €JUHCTBCHO Ha aBTOMATHYHHTE
CTAOMIIN3aTOPH 3a U3JIU3aHE OT PELeCHATa, Thi KaTo Te ce NPOsABIBAT SAUHCTBEHO B
KPaTKOCpOYeH IUIaH. 3a TpaifHO NpeojossiBaHe Ha IOCICAMLIMTE OT Kpu3ara ca
HY)XHH TIOCJICOBATeIHY, aJeKBaTHH W J00pe TNpeleHeHH JeHCTBUA Ha
MaKpOMKOHOMUYECKOTO YIpaBleHHE C ABJITOCPOYHa HacoueHocT. Henmpemepenure,
AKTUBUCTKU MAKPOUKOHOMHYCCKU MEPKHU, KOUTO MNCIAT IIOCTUTAaHC Ha 6T)p3I/I
eekTH, Morar Jia UMaT TeKKU W TpalHM HEraTWBHH NOCJEAUIH 3a ObiIrapckara
WKOHOMUKA B JBJITOCPOYEH IIIaH.

Jlpyra nmpuurHa, HOpaay KosITo OBJITapCKUsIT MaKpONKOHOMUYECKH €IUT He OuBa aa
ce yIoBaBa NPEKaJleHO MHOTO Ha aBTOMAaTWYHUTE CTAOWIN3aTOPH, €, Ye TAXHOTO
JIeiCTBHE ce MpOosBsiBa 3a0€IeXKNMO B Pa3BUTH M TOJIEMH 10 pa3Mep MKOHOMHUKH, a
Obirapckara MKOHOMHKAa HE OTroBaps Ha HUTO €IHO OT Te3H JABe ycioBus. He
TpsOBa 11a ce 3a0paBs ChHIIO M 3HAYCHUETO Ha BPeMeBHs (PAKTOp, Thi KaTo BCAKa
MKOHOMHKA € HHEpPIHOHHA CHCTEMa M € Hy)XHO BpEME 3a YyCTaHOBSBaHE Ha
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npoOiiema, 3a B3eMaHe Ha MaKpOMKOHOMHYECKO PEIICHHE, 32 HErOBOTO IpHJIaraHe
Ha MIPaKTHKa, KaKTO ¥ BPEeME IPIIIOKECHUTE MEPKH Ja 1aJaT OYaKBaHMS PE3yiTarT.

B ycroBusTa Ha APUYCH CHBET aBTOMATHYHUTE CTAOMIM3aTOPH UMAT CIICHU(PUIHO
HPOSIBJICHHE, KOETO € MHOTO II0-SICHO, OTKOJIKOTO MPH APYTH BallyTHOKYPCOBH
pexumu. Tasu cnermdurka ce IbDKH Ha CHIIHOCTTA HA IapUYHUS ChBET. I1pu Hero
MEXaHU3MbT 32 MOAIbPKAHE HA MAaKPOMKOHOMUYECKOTO PABHOBECHE € MHOIO II0-
CHJICH, Karo ToBa € OCOOEHO BHAHO NpH OajaHCHpPAHETO Ha CTPYKTypUTE Ha
wiaTexHus OanaHc. [IpekoMepHOTO HapacTBaHe Ha Ae(HIMTA [0 TEKyIlaTa CMETKa
BOJIM JIO HYXJ[aTa OT HETOBOTO (DMHAHCHPAHE Ype3 BaTyTHUTE PE3EPBH HA CTPAHATA,
a TAXHOTO HaMaJsBaHE BOJAW IO CBHMBAHE Ha MapUYHOTO mpemiarane. [lociemHoTo
OT CBOSI CTpaHa BOJM [0 OrpaHHYaBaHEe HA BBTPELIHOTO MOTPEeOJICHHE W BHOCA,
KOETO TM000psIBa CAIOTO MO TEKYIaTa CMETKA.

OcHoBeH mpoOsieM Ha OBJArapckaTa WKOHOMHKA TIpequ TIyo0ajHaTa KpHus3a €
M3KITIOYATETHO BUCOKUAT 1 pacTsm nepurut no TC wa I16. Ipe3 2007 u 2008 r.
TOW JOCTHra CTOWHOCTH, KOMTO 3aCTpamlaBaT MaKpOMKOHOMHYECKaTa CTaOMIIHOCT
Ha cTpaHara — eqHa 4eTBbpT oT bBII. I'maBHuTE NpuuMHM 3a HApacTBaHETO HA TO3U
JeduuT ca BUCOKaTa KpEIWUTHA aKTHMBHOCT HAa THPTOBCKHTE OAHKHU CIIEN TAXHOTO
npuBaTuzupane B HayanoTo Ha XXI Bek u cuwiHuar nputok Ha ITYU cnen
npuchenuHsIBaneTo Ha bearapus kem EC B Hauanoto Ha 2007 1.

BnusiHuero Ha rioGanHara kpuza Bepxy caiporo no TC na I1B nauum nobpe or
HEeroBaTa TpUMECeYHa AMHAMHKa (BXK. (ur. 2).

Qurypa 1
Cango o TC na I1b karo nponent ot BBII, 1998-2009 r.
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W3rounuk: Eurostat.
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Hedumurer no TC namansBa 4.8 mbTH mpe3 BropoTo TpuMeceune Ha 2010 T.
crpsimo BTopoTto TpuMmeceune Ha 2009 r. [IpuannuTe 3a ToBa TpsiOBa 1a ce THPCAT B
CBHBAHETO Ha phCTa Ha MapuyHOTO npemnarane (Bx. ¢ur. 3). Ilox BnusHMEe Ha
Kpu3aTa TOIWIIHUAT PBCT HAa mapudHus arperaT M3 mama 6.64 metu mpes 2009
ciupsmo 2007 r. To3u cman e B ch3Byune che cnana Ha bBII m mxoHomMmyeckara
AKTHBHOCT.

®durypa 2
Canno mo TC na I1b, TpuMecedHH JaHHU, MJIH. €BPO
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W3zrounuk: Eurostat.
Qurypa 3
[NogumIHO POLIEHTHO U3MEHEHNE Ha MapuyHus arperat M3
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Wzrounuk: BHB, www.bnb.bg

HeTHusT npuToK Ha 4yKIECTpPaHEH KalMTal B CTPaHATa ChILO PSI3KO HaMaisaBa (BXK.
¢ur. 4), xoero oOka3Ba IOJOKUTEIHO BIHMSHHE BBPXY TBPrOBCKUS OanaHC H
JgedunuTa 1o Texkymara cMeTka. ChCTOSHHETO Ha IUIATEXKHUS OallaHC € KIIFOYO0BO 32
MaKpOMKOHOMHUYecKaTa cra0wiHocT. [Ipeam kpusara BHCOKHAT JepUUIMUT 1O
TEKyIlaTa CMeTKa ce (pMHAHCUPA OT UJUILIBK 10 (PMHAHCOBATA CMETKA, T.€. OT YUCT
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MPUTOK HA KamuTaimu oT 9yxkOmHa. Cien 2008 r. meuuuThT Mo TEKyIlaTa CMETKa
HaMalsiBa, HO (UHAHCOBAaTa CMETKa OT aKTHBHA C€ TPEBphINa B MacwBHA. B
pe3ynTaT OCHOBHHUST JABHWTaTe]l Ha HWKOHOMHYCCKUS pPACTeK — MPWINBBT Ha
YyXKAECTpaHEH KalWTal, ce MpeBphIla B HETEH OTIMB. HeTHHAT OTTOK Ha
YyXKIeCTpaHHa BalyTa BOJHU 0 HaMalsgBaHE Ha BaJyTHUTE pe3epBH Ha cTpaHara. B
KpaTKOCpOYHA TIEPCIIEKTHBAa TaKaBa CHUTyallss MOXKe 1a ObJe TOHEeceHa Npu
HAJIMYME HA JOCTAThYHO TOJIEMH BAIYTHH PE3EPBH, HO B ABJICOCPOYCH ILIaH OU
MOTJIa J1a 3aCTpalld YCTOMYUBOCTTAa HAa TAPUYHUS CHBET Y HaC.

Qurypa 4
Tpumeceuna quHaMuka Ha cangoro OC Ha I1b, MiH. eBpo
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U3rounuk: Eurostat.

Cnananero Ha nedpuruta mo TC Ha [Ib maBa BB3MOXKHOCT 3a TMPOBEXIaHE Ha
AHTHLUKINYHA OI0/PKETHA MOMUTHKA, T.€. 332 MOJABPKaHEe Ha Ae(UIINTEH OIOIKET.
Ilpenu ¢uHaHCOBaTa Kpu3a OBJIrapCKUTE MPABUTEICTBA MOIIABPKAT OOIKETCH
W3JIMIIBK, 32 Aa u30srHart Hanuuuero Ha JBoeH jaepuuut — no TC Ha I1b u B
OromkeTa. CBUBaHETO Ha JS(UIIMTA MO TEKYIlaTa CMETKa MO3BOJISIBA HAMAJIIBAaHE Ha
OIODKSTHUTE PECTPHUKIIMH KAaTO CPEACTBO 3a Oopda ¢ perecusra.

HamangBanero Ha ,He(i)I/IIII/ITa mo TC e pe3yarar oT ﬂCﬁCTBHeTO Ha aBTOMaTU4YHUTEC
AHTHIUKIINYHHA CTa6I/IJ'II/I3aTOpI/I, IOoAIIOMOIrHaro oOT CHCIII/Iq)I/IKaTa Ha TMapuYHUA
CBBCT.

B ycnoBuAta Ha mapu4yeH ChBeT (UCKanmHAaTa IOJUTHKA € CIWHCTBCHHAT
MaKpOMKOHOMHYECKH WHCTPYMEHT 3a Oopba ¢ AedumnTa mo TeKylIata cMeTKa, Thi
KaTO MAacHpaHUAT IIPUTOK Ha 4dyXIECTpaHHa BalyTa HE MOXe Ja Oble
CTEPWIIM3HPAH Ype3 OIlepaliyi Ha OTKPUTHS I1a3ap WM CMEKYeH 4pe3 H3MEHEeHHe Ha
BallyTHUS Kypc. ToBa Baku ¢ ocoOeHa cuia 3a rojaeMu Oe(HLIUTH KaTo OBJIrapcKus,
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nocturHan Hax 25% ot BBII mpes 2007 r. Ilpemu xpuzata OBIrapckoTo
MIPAaBUTEJICTBO TIPOBEXIAa CHIHO KOHCEpBAaTHBHA W PECTPUKTHBHA OIOKETHA
TIOJIUTHKA, HAMEPWJIA M3pa3 B TOJIEMHU OI0PKETHH W3JIHIIBIIH.

BaxHO € KbJle TPaBUTEICTBOTO IBPKU OIOPKETHUTE M3NIUIIBIN, ThI KaTO T€ JaBaT
BB3MOXKHOCT 33 IPOBEXK/IAaHE Ha MOHETAapHA MOJUTHKA ¢ (UCKAHU CpeAcTBa. AKO
Or0PKETHUTE M3JIUIIBLU CE IbP)KAT B IICHTpalHaTa OaHKa, Ype3 TAX Ce U3IOMIIBAT
napu oT oOpbllIEHHE M Ce HamajsiBa MapU4HOTO TpelyiaraHe, KOETO MOJIroMara
O6opOata ¢ nedunuTa Mo Tekymnara cMetka. ChXpaHEHUETO Ha OIOKETHHS JCQUIIAT
B bHD He HapyliaBa NpUHIMNNTE HA MAPUYHMS CHBET U HE 3acTpalllaBa HEropara
crabunHoct. [loHskora (QHUHAHCOBOTO MHHHCTEPCTBO B THPCEHE Ha II0-BHCOKa
JIOXOJHOCT Cce M3KyIllaBa Ja Jbp>KH HAaTPyNaHUTE OT HETO Pe3epBHU B THPrOBCKHUTE
Oanku. [lomoOHa cThIIKAa MpeACTaBisiBa MPOBEXKJAHE Ha E€KCIIAH3MBHA MOHETapHa
MOJIMTHKA C (DUCKAJIHM CPEJCTBA, KOETO € TO0Tra3BaHe Ha NpaBHiaTa Ha HMapHIHMSA
CBBET M OM 33161004 MII0 1TpobieMa ¢ geunTa 1o TeKyIlaTa CMeTKa, BMECTO Jia TO
paspeniu.

DHUHAHCOBO-UKOHOMUYECKATa KpH3a OKa3Ba OTrPOMHO HEraTHBHO BB3JCHCTBHE
BBPXY AbpkaBHHUS Oromker (Bxk. Tabdn. 5). Kem 31.12.2010 r. mpuxomure ca
nagHanu csCc 7.9%, a pazxomure ca Hamanenu ¢ 3.9% cmopsmo 2009 r. B crmoto
Bpeme HCU otuuta BBII B pasmep na 70.474 mupa. nB. 3a 2010 r. 1 68.322 mupa.
nB. 2009 r. 3amno, Berpeku ye bBII e Hapacuan ¢ 3.15% 3a 2010 r. cipsimo 2009 t.,
010/PKETHUTE TIPUXOU M OI0JKETHUTE Pa3XxOAr HaMassiBaT?

®durypa 5
bromxerHo canmo kato npoueHt ot bBII, 1998-2009 r.
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U3rounuk: Eurostat.
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Tabauua 5
WzmeiiHeHme Ha TbpkaBHAS Or0keT Ha PenyOnmka bearapus kpm 31.12.2010 .
Otuer | Axryammsupan | Ortuer | H3mpiaHenue WznbnHeHne
[NIOKA3ATEJIN 2009, paszuer 2010, 2010, | copsimo 2009, | cipsimo pa3der
MJIH. JIB. MJIH. JIB. MJIH. JIB. % 2010, %
OOwo npuxomu st ¢ 613 7 15232.3(15229.5 92.1 100.4
MTOMOLIT
o JlanbuHU 14 358.0 13467.8(13 500.1 94.0 100.2
Ipeku 3792.1 3455.5| 3366.0 88.8 97.4
KocBenn 10 398.6 9852.0| 9954.0 95.7 101.0
Hpyru nanbsuu 167.2 160.3 180.0 107.6 112.3
e Henanbunm 2054.2 17559| 1723.6 83.9 98.2
o [Tomomu 201.5 8.6 76.0
Pasxomu, TpaHchepu
U BHOCKA 3a 17 558.8 18916.5(16 865.4 96.1 89.2
oromkera Ha EC
e Henmnxpenu 7282.1 6769.7| 73723 101.2 92.2
Texyuu 5948.9 5771.7| 6097.2 102.5 96.3
Kanuranosu 13333 998.0| 1275.1 95.6 76.4
o JIuxsu 501.8 502.6 459.6 91.6 91.4
BbHIIHK 3aeMU 357.7 367.6 325.3 90.9 88.5
BrTpemnn 3aemu 144.1 135.0 134.2 93.1 99.5
* Tpanco. xp. 9028.6 9634.5| 8363.8 92.6 86.8
OI0KETH
* Brocka 3a 746.2 7797 669.7 89.8 85.9
oroxera Ha EC
Bropkeren bananc -945.1 -3684.2|-15659

W3rounuk: MunucrepcTBo Ha ¢punHancure www.minfin.bg

Ot exHa cTpaHa, JaHbPYHATa ChOMpaeMocT ce yBenndasa oT 94 Ha 100.4% mpe3 2010
crpsimo 2009 r. CrbupaemMocTTa Ha MPUXOAWTE W MOMOIIUTE B KOHCOIUAMPAHUS
IbpKaBeH OromkeT ce mosumana oT 92.1% mpe3 2009 r. ma 100.4% npe3 2010 r.
[IpuBHIHO TO-BHCOKOTO MPOIEHTHO HapacTBaHE Ha ChHOMpaeMOCTTa Ha MPHUXOIHUTE
U IOMOIIMTE M HAa JaHbYHWUTE IPUXOIU B cpaBHeHue ¢ pacrexa Ha bBII nasa
OCHOBaHHME Jla ce TocTaBd jgo0Opa oueHka 3a paborara Ha JaHbYHATA W
MUTHHMUYECKATa aJMUHUCTpaLus. B elCTBUTENHOCT TOBAa HE € Taka, ThH KaTo MpHU
MPOCKTUPAHETO Ha Oro/pkeTa OBITapCKOTO MPABUTEICTBO YMUIIUICHO 3ajara Io-
MaJTbK pa3Mep Ha OYAKBAaHUTC MPUXOIHW, a BIIOCICACTBUE OTYHUTA TAXHOTO
MPEHU3ITBIIHCHHE.

Ot gpyra ctpana, pasxogure 3a 2010 r. ca Hamanemu ¢ 3.9% cnpsamo 2009 r.
Pasxomute 3a TpaHC(hepH HE ca o] KOHTPOJIa Ha MPABUTEICTBOTO, a Ca PE3YITaT OT
JIEHCTBAIIOTO 3aKOHOMATENCTBO. JIMXBEHUTE pa3Xoqu W BHOCKaTa 3a Omo/KeTa Ha
EC cpmo ca u3BBH KOHTpoJa Ha (MHAHCOBOTO MHHHUCTEPCTBO. IIbpBHTE cCa
JNETePMUHAPAHN B MHUHAIOTO TUIAIIAHUS 110 BETPEIIHUA U BHHITHUSA JbP)KaBEH JIBIIT,
a BHOCKara 3a Omomkera Ha EC 3aBucu or BenmumHara Ha BBII. ExmacTBeHuTE
pasxoJi, KOUTO MPABUTEICTBOTO MOXKE MPSKO Ja KOHTPOJUPA, ca KanmuTanoBute. Te
HamaisiBat ¢ 4.4%, K0eTo O03Ha4yaBa, 4ye MPABUTEICTBOTO HE M3IOJI3Ba OIO/PKETHATA
MOJINTUKA KaTO MHCTPYMEHT 3a MPEOI0SIBaHE Ha MOCIETUIIUTE OT KpHU3arta.
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AKO ce CpaBHM M3IIBJIHEHHETO Ha Oropkera mpe3 mbpsute 10 mecena Ha 2010 u
mepBute 10 Mecena Ha 2009 r., mpuxoauTe ca magHay ¢ 9.9%, TaHbYHATE TPUXOAN
— ¢ 11.5%, a pa3sxomure ca ce moBummm ¢ 4%. B cpImoTo BpeMe HOMUHATHHST
pasmep Ha BBII e nHapacnan ¢ 3.4% 3a mepeute aeser Mecena Ha 2010 crpsmo
cpmms nepuon Ha 2009 r. [Ipn Hanmumero Ha mIockK AaHbK 0T 10% HamarneHara
CcbOMpaeMOCT Ha JAHBLUTE HE MOXKE Ja Ce OOACHH C MPEMHHABaHE Ha JaHBYHHUTE
CyOEKTH B IPYyNHU C MO-HHUCHK JIOXOJ, Thil KaTo 00JIaraHEeTO € €JHAKBO 332 BCHUYKH
noxonu. IIpaButencTBoTo OOsCHsBA Cllafa HA AAHBUHUTE NMPHUXOIU 3a IbpBUTE 10
Mmecena Ha 2010 copsimo 2009 r. cbe cnagane Ha nocTeieHusTa ot JJIC mopanu
ChKpalllaBaHe Ha BHOca. BHOCHT 3a mbpBuTe 9 Mecena Ha 2010 r. He e HamaAn, a e
HapacHan crpsimo 2009 r. B ycnoBust Ha HapacTBane Ha BBII u BHOca moHm»kaBaHe
Ha IMPUXOAUTE OT AAHBLUU M MOMOLIM MOXE 1a Obae OOSCHEHO EIUHCTBEHO C
HE3aJI0BOJIUTEHO (DyHKIMOHUpaHEe Ha JJaHbYHATA M MUTHUYECKATa aAMUHHUCTPALUs
U yBeJIMYaBaHE JIeNla Ha ,,cuBaTa” MKoHOMUKA. [Ipe3 mepBure 10 mecena Ha 2010 r.
CHaIbT Ha KaIUTAIOBHTE Pa3Xoau crpsiMo chims nepuox Ha 2009 1. e 34.7%,
KOETO MOTBBP)KAABAa W3BOJA, Y€ MPABUTEICTBOTO HE M3MONA3Ba OIOMXKETa Karo
AHTUIMKIMYCH HHCTPYMEHT.

ITo Tpaguumst OBATapcKUTE MPABUTEICTBA CE ONMUTBAT Ja MOMABPXKAT OalaHCHUpaH
OroKeT He upe3 Moao0psBaHEe Ha CHOMPAEMOCTTa HAa MPHUXOIUTE, a 4pe3
HaMajsiBaHe Ha pas3xoxuTe. ToBa ce MOTBBpXKAaBa KakTO OT IPAacCTUYHOTO
HaMaJIsiBaHe Ha KaIUTaJIOBUTE Pa3XOJId — C MOBeUYE OT e/lHa TpeTa, Taka U OT claja
Ha npuxonute ¢ nosede ot 10% mpe3 nppBute 10 Mecena Ha 2010 cnpsaMo chiuus
nepron Ha 2009 1. 3a morpemHocTTa Ha MoI00eH MOIX0A TOBOPH (DaKThT, ue mpe3
2009 r. benrapus nma nsu1 Ha OropkerHure pasxonu B BBII ot 40.7%, moxaro
cpemno 3a EC To3u nmokazarern e 50.7%.°

[IpTaT KBM TOAIBpKAHE Ha OamaHcHpaH OIOMKET TpsiOBa NIa ce THPCH HE B
OTHOCHTEJIHOTO HaMaJsIBaHE Ha pa3XxOAWTe, a B IOJOOpPSBAaHETO HA TAXHATA
CTPYKTypa U e()eKTHBHOCT U B MOBUIIABAHETO HAa CHOMPAEMOCTTA Ha IPUXOUTE.

BHB 1 Thproeckute GaHKHM CHII0 MOTAT Aa OBAAT KPUTUKYBAHH 32 IOBEICHUETO CU
[0 BpeMe Kpu3aTa M HEMOCPeICTBEHO mpeau Hes. [Ipe3 mbpBHUTe JeBeT Mecena Ha
2008 r. TBproBCKMTE OaHKM MPOABIDKABAT KpeIUTHATa CH  EKCIaH3MA,
HechoOpa3siBallkn ce C MPOTHO3UTE 3a CKOPOLIHO MNpOsBICHHE Ha (hMHaHCOBaTa
Kpu3a u 'y Hac. ExBa npe3 nocnennure Tpu Mecenia Ha 2008 r. OaHKHTE OrpaHHYaBat
KpeUTHaTa CH aKTUBHOCT.

Lentpannata 6aHKa 3aKbCHABA C BBHBEXKIAHETO HAa MEPKH CpeElly HacThIIBAIATa
penecusi. Yak B Haganmoro Ha nekemBpu 2008 r. BHb HamansaBa pasmepa vHa 3MP ot
12 Ha 10% ¥ BBBEXIa TOMBIHATEIHN OOJIEKYCHHUS 32 TAXHOTO moaabpkane. OcBeH
3aKbCHENM TE3M MEpPKM C€ OKa3BaT M HENOCTaThbUHH, THH KaTo ce CTUra Jo
3HAYMTEIICH CIaj Ha KPEAUTHPAHETO U MHBECTUIIMKTE. bin3o nBe roguHu ciex ToBa
BHb ocraBa macuBHa W He MpeanpueMa APYrd MEPKH 3a CTUMYJIMpaHe Ha
KpEeIUTHAaTa aKTUBHOCT.

® o nannm Ha Espocrar.
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B ycnoBusita Ha u3THYaHe Ha KanuTaau OT ctpaHata u nacuBHa LIb Th usnurtar
JMUKBUHA Kpu3a. BBTPEIIHMAT [EMO3WTEH TIa3ap OCTaBa COUHCTBEHHUAT UM
W3TOYHHK HAa HOBU (PMHAHCOBH CPEICTBA.

JlokazarencTBo 3a TUKBUAHUTE poOieMu Ha Th Moxe ma ce oTKpue B ceqMuyHaTa
muHaMmuka Ha 3MP, kouto Te Tpga6Ba ga moaappxkar B BHB. Cerioacuo wn. 11, amn. 3
Ha Hapenba Ne21 wa BHbB ,,0amkmre ™morar na momn3BaT 0e3 orpaHndeHne
HaJMYHOCTUTE MO cBouTe cMeTku npu BHB, mo kouto ce oTunrar 3aabmkuTeIHUTE
MUHHMAaJHM pe3epBH, Ipe3 BpeMe Ha Iepuoja Ha TNoiabpxase...”. baHkurte
nonbisar pesepsure cu B bHB B kpas Ha Bceku Mecel, a Iociie ce CTpeMsT Ja
M3TETJIAT U U3MO0J3BAT 10 25% OT TAX 3a MOCpellaHe Ha JUKBUIHUTE CH TPYAHOCTH.
Cenvununara guHamuka Ha 3MP Moxe na Obme mpocieneHa ype3 craTusTa
,»33IBJDKCHUST KbM OaHKH’ B IIaCHBa Ha CCIMHYHHs OajaHC HA YIpaBIICHHE
,,EMucuonno”. Kem 26.11.2010 r. 3agemkenusita Ha BHB kem Th ca 4.66 mupg.
JIB., KOUTO cnajat a0 4.15 mupa. nB. eaHa ceaMuua mo-KbCHO U A0 4.1 Mip.. JB. Ha
17.12.2010 r.

BHB tpsibBa 1a moeme cBosiTa OTTOBOPHOCT M [1a IPOBEXK/IA TI0-MaJIKO PECTPUKTHBHA
MApUYHA TIOJIUTHKA, KOSATO Ja CTHMYJHpPa KpEeOWTHATa aKTHBHOCT HA THPTOBCKHTE
0aHKM W Ja YJIECHH H3IHM3aHETO Ha Obirapckara WKOHOMHKA OT pEeLecHsTa.
ExHOBpeMeHHO ¢ TOBa yCHIMSATa Ha OBJITapCKOTO MPABUTEICTBO TpsOBa mga ObaaT
HACOYCHU KbM BB3BPBIIAaHE HA JOBEPHETO HA TY)KJECTPAHHUTE HHBECTHTOPH, KOETO
Ja OCHUTYpHM HYXHHS Ha CTpaHaTa KanuTal OT 4YyXOMHa 3a HKOHOMHYECKO
BB3CTAHOBSIBaHE M PacTeK. IKOHOMUYECKHUSAT PacTeK € HEMHUCINM Oe3 yBeln4aBaHe
Ha IApUYHOTO TIpeJylaraHe, KOETO MOXKE Jla JIOHAE OT BBTPEIIHM WM BBHIIHU
W3TOYHUIM. BBTpemrHuTe WM3TOYHUIM MOTaT Ja Cce TBhPCAT IO IIMHUATA Ha
pa3xyiabBaHe Ha MOHETapHUTE W OO/DKETHUTE PECTPUKIWH, a BBHITHUTE — IIO
JMUHAATA Ha M3TPaKIaHe Ha J0Ope paOoTemy MHCTUTYINH, 0e3 KOUTO BPBIIAHETO
HA JIOBEPUETO HAa MEXKIYHAPOIHUTE HHBECTUTOPH B HAIIaTa CTPaHA € HEMHCIIHMO.

6. {niemarta ,,peCTPUKTHBHA (HCKAJTHA U MOHETAPHA NMOJIUTHKA — LEJH HA
HKOHOMMYECKH PAacTexk” B YCTOBHATA HA IBJAT0OBA KPpU3a

3a HCY Crpyxrypaute n Koxesmonnure ¢onmoBe Ha EC mmar crparermuecko
3HauYeHWe T0 JIB€ MPUYMHHU: [BPBO, MOpAJX HYXKAaTa OT T1oa00psBaHe
e(eKTUBHOCTTA HA OIO/KETHUTE Pa3Xxoqu M BTOPO, MOHEXE Te3n (POHI0BE MOTaT Ja
CIIOMOTHAT (PUCKaIHATAa KOHCOJHIAIMS Ja HEe Ce MPEBBPHE B MPOIMKIHNYHA II0
BpeMe Ha perecus. Eppomeiickute (GOHIOBE MOTAT Ja TOBHUIIAT MOTCHIMATHUS
UKOHOMHYCCKH PACTEekK, KOWTO € HaMaasl B KPU3UCHU ycioBusa. DuckanHarta
KOHCOJHMJAIMS TPsAOBa Ja OTYMTAa PHCKA OT MpHOaBIHE HA JCIUBBPUIK B
MyONMWYHHS CEKTOP KbM MPOTHUYAIIMS ICTUBBPUK B YAaCTHHS CEKTOP, ThU KaTo
momoOHa KOMOWHAIMS MOXE Jla OKaKe HETaTHBHO BB3NICHCTBHE BBPXY
HKOHOMMYECKOTO BB3CTAHOBSBAHE.

I'maBHATaA OIMACHOCT 32 HKOHOMUYSCKHUS pacTeiK y HaC € CBbp3daHa CbC CTPYKTYPHUTEC

npobiemn Ha OBATapckaTa MKOHOMHKA. VIKOHOMHYECKHAT pacTex B bwirapus
Ipean KpusaTa € HEyCTOHYMB, MOAXpaHBaH OT Obp3a KpPEIUTHA EKCHAH3Us U
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MacHpaH NPUTOK HA UYXKAECTPaHHM KalmUTald M CE XapaKTepu3upa C BIOXKEHUS
NPEeANMHO B HETHPIyeMH CTOKHM M HEe(EeKTHBHO pPasIpeAeiIeHHE Ha pecypcH. 3a
CIpaBsiHE ChC CTPYKTYPHHsI OIO/DKETEeH Ne(uIuT, KOMTO Mpenu Kpu3ara € CKpPUT OT
0aJOHM M KyX HKOHOMHYECKU PBCT, € Hy’KHa (pricKamHa KoHcomuaanus. AKO TakaBa
HE ce M3BBPIIH, TOBAa 03HadaBa 3ary0a Ha BBII u BiomaBaHe Ha BE3MOKHOCTHTE 32
pacTexx Ha nKoHOMHKaTa. OCBEH TOBa Ma3apuTe HE OMXa TOJNEPUpPAIN IBITO BpEMe
BUCOKH OFODKCTHU Ae(DUIIUTH IO BPpeMe Ha JbJIroBa Kpu3a.

B yC10BUATa Ha MAPpUYCH CbBET UKOHOMUYCCKHUA PaCTCK 3aBUCH OT I'bBKABOCTTA Ha
BBTPCUIHUTE Ma3apd, OT OBP30TO NOAOOpSBaHE KOHKYPEHTOCIIOCOOHOCTTa Ha
HallMOHAJIHATa MKOHOMHKA U OT IPHCIOCOOSIBAHETO W KbM HOBAaTa MEXIyHapoHa
KOHIOHKTYDa.

ITo pa3nuuHu OLICHKU eBpomeiickuTe (OHIOBE MOTAT Ja YBEIMYAT MOTCHIMANA 32
pactex BBII B moBedeto HCY ¢ 4-5%. be3 ma moBumraBaT OMOKCTHHS ICQUIINT,
Crpykrypaure u Koxesmonnure ¢onmose Ha EC Morar ma KoMmIeHCHpar
MPOIUKIMYHATA TPHPOJA Ha TIPOrpaMuTe 3a (UCKAIHA KOHCOJHIAIWS Ha
CBETOBHHUTE (PHHAHCOBU HHCTHUTYIIHH.

BromxetrHuTe nepunutu ca kimo4doB npobdiem 3a HCU. Hanmmamero Ha CTpyKTypeH
Or0/DKETEeH NE(PUINT B yCIOBHUITA HA PELECHsI M ABJITOBA KPH3a MOCTaBs Npea Te3n
I'bP’KaBU HEOTJIOKHHUS HMMIIEPATHB J1a MOJO0OPAT yCBOSEMOCTTa Ha CpeacTBara OT
eBporeiickute (QoHIoBe, a mpex EBporelickaTa KOMHCHS — Ja CTHMYJHpPa TOBa
ycBosiBaHe. HamprumMep Moxe 1a ce yCKOpH paMOypCHpaHETO Ha Cpe/CcTBara, Ja ce
npeMaxHe M3HCKBAaHETO 3a Ch(puHAaHCHpaHe Ha 0E3CHOPHO BaKHHU MPOEKTH M Ja ce
YBEJIMYH pa3MephT Ha aBaHCOBOTO GuHaHcupane. OcoOeHO BakHA € MOJKpenara Ha
IIPOEKTH C PErHoHANHO 3Ha4deHue chc cpencrBa or EC, manpumep JlyHaBckara
cTparerusi.

3a edeKkTHBHO YCBOSBaHE Ha CpEACTBaTa OT E€BPO(OHIOBETE ca HYXHHU
WHCTUTYIMOHAIHU MPOMEHH KaKTO Ha HAI[MOHAJIHO, TaKa U Ha OOIIHOCTHO HUBO. B
HCY T1psabBa ma ce BiesAT KamuTaal 3a (UHAHCHpaHE NPOU3BOACTBOTO Ha
WHBECTHILMOHHNA CTOKH BBB BPEME, KOTAaTO HAI[MOHATHWUTE OIOPKETH HE MOraT Jaa
ocUrypsT Te3u cpeacrBa. CaMo Taka 6Mxa ce MPeoJoiet IbIrOCPOUHN HETaTUBHU
HKOHOMMYECKH U coraanu nociueauiy B LIUE.

OTHOCHO MOHETapHaTa IOJUTHKAa BB3MOXHOCTHUTE 32 HEHHOTO MPOBEXIaHE IMPH
MapU4yeH CbBET HE ce rojeMu. EAMHCTBEHMAT peanHo [eiicTBall MHCTPYMEHT, ¢
Koiito pasnonara bHB, e npoMsHaTta Ha usuckBanusara 3a 3MP. To3u uHCTpyMeHT
obaye TpsaOBa BHHMATEJIHO J]a C€ U3II0JI3BA, 3aL0TO HE € TOJIKOBA I'bBKAB, KOJIKOTO
OCTaHaJIUTe MOHETApHU HHCTPYMEHTH, ¢ KOUTO 3a cbxkaneHne bHbB He pasnonara.

[IpaBuTENCTBOTO MMa BB3MOXKHOCT Jia MPOBEXKAa CKPUTa MOHETapHa IOJIMTHKA C
¢uckanan cpencrsa. Ilpenu kpusara ToBa € CBBP3aHO C ABPKAHETO HA YACT OT
(bucKanHus pe3epB B ThPrOBCKUTE OaHKH, KOETO BOJH O HAPACTBaHE HA HAPHIHOTO
IIpeyIarafe, KakTo ¥ ¢ OCHT'YPSIBaHETO Ha OI0KETEH M3NMUINBK. B MoMeHTa nmopaau
JpacTUYHOTO HaMasiBaHE Ha (DUCKAIHMSA pE3epB HE € MPENOPBUMUTETHO Ja Ce
PHCKyBa C HETOBOTO JbpkKaHe B ThProBcka OaHKa. BMecTo ToBa abprkaBaTa MoXe Aa
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eMHTHpa IBIT M JAa Jeno3upa chOpaHuTe cpeicrtBa B bbiarapckata OaHka 3a
passutue (BBP), kosTo ma ympaBisgBa €(QEKTHMBHOTO WM BIIaraHe B peaylHaTa
nkoHoMuka. OcHOBaHHME 3a TOAOOHO TPEJIOKECHHE € DPA3KOTO HaMalsiBaHE Ha
OpYTHOTO KamuTanooOpasyBaHE Npe3 IMOCIECIHUTE HaJ OBE TOAWHHU. AHAIN3BT Ha
IUIATEeXHUS OanaHC MOKa3Ba, Y€ HAMAJIIBAaHETO HA MHBECTHIHHTE Y HAC C€ ABIDKU
KaKTO Ha peraTpupaHe Ha Uy)KIECTPAaHEH KallUTal B 4y)KOWHA, Taka U HA U3HACSHE
Ha MECTEH KaluTaj 33J TpaHula B pa3zinyHa (opma — Nerno3utd, noprheinHun
MHBECTHLIMM U T.H. B MOMEHTa ce mpomyckaT Bb3MOXHOCTUTE 32 MHBECTHPaHE Ha
OBNrapcku KamuTan B bwirapus m ce Jomycka HEroBOTO M3THYaHE B 4UyKOWHA.
[IpaBuTencTBOTO MOXKeE /1a chOEpe TO3M KalMTall Ype3 EMHUCHs Ha IbP)KaBEeH BT U
Jla TO MHBECTUpA B peanHara nkoHomuka upe3 bbP. [Tonoben HaunH Ha HanMBaHe Ha
cpeicTBa B MKOHOMHKAaTa MMa CBOMTE IPEIMMCTBA — PasXoJuTe MO €MHCHUSTA LIe
OBaT IUIATEHH Ype3 JIMXBaTa, cpeiry kosato BBP me ormycka csOpannTe cpencraa,
a IbP KaBHUAT JUBJIT III¢ HapacHEe ChC CHINHS pa3Mep, C KOMTO ce yBelandyaBa M 4acTTa
OT (uCKaNHus pe3eps, AbpxkaHa B BBP.

3akaouenue

Ipe3 2009 um 2010 r. OBATAPCKHAT MaKPOWKOHOMHYECKH €JIHT MHOTOKPAaTHO
M3sBsIBA JKETaHWE 3a BKIIOYBaHEe Ha Hamata ctpaHa BeB BKM 2. ITlomoOHu
U3SIBJICHHS LIEJIAT TporaranjieH e)ekT 1 He ce 6a3upar Ha peajHaTa MKOHOMHYECKa
JIOTHKA.

[IpucvenuusgBanero kbM BKM 2 Ha mnpaktuka He OW NPOMEHHJIO HHIIO 3a
Brarapus, T KaTo B OJIM3KHUTE HIKOJIKO FOJMHU HAIllaTa CTPAaHA ¢ MAJKO BEPOSTHO
Jla ycree Ja TOKpHUe KOHBEPICHTHHUTE KPHUTEPHH, @ M B MOMEHTA MOIIbpKa
(hUKCHpaH BaXyTeH KYypC KbM eBp0T0.9 OnutsT coun, ye EcToHns — apyra crpana ¢
MapUYCH CHBET, IPECTOS B ,,YaKaIHATA 32 eBPOTO cexeM roanHu — ot 2004 mo 2011
r., Iipeau na 0p/e npuera B EBpo3oHara.

[Tpuemanero Ha eBpOTO He OKMBa Ja ce IpeBpbia B camolen. Camo 1o cebe cu To He
3HAa4YM HHUIIO, aKO HE € CBIIPOBOJICHO C M3rpakJaHe Ha Ka4eCTBEHH WHCTUTYIMH U
BpBIIaHE Ha IOBEPHETO HA Uy)KIECTpaHHWTE MHBeCcTHTOpH. KocoBo m UepHa ropa,
KOUTO €IHOCTPAaHHO IpHeXxa €BpPOTO, HE ce IOJI3BAT C BHUCOKO JOBEpUE Cpel
MEeXIyHapoaHata (uHaHCOBa OOMIHOCT. 3a pasnuka oT TAxXx [lommra, Yexus u
VYHrapus yMmeno H3MO0JI3BaT MPEIUMCTBAaTa HA CaMOCTOSATEIIHATA BaJTyTHOKYpPCOBa
MONUTHKA W He Obp3aT ma Biam3ar BB BKM 2, 6e3 ToBa na ce oTpassBa Ha
JTOBEPHETO HA YY>KIUTE HHBECTUTOPU.

OT mo3unMKUTE Ha TEOpHATA 3a ONTHUMAJHATa BaJyTHa 30Ha bbiarapus e rorosa 3a
yuactue B EBpo3onaTta. Hamara crpaHa HOKpHBa KPUTEPUHTE 338 ONTHMAJIHOCT Ha
BaJllyTHaTa 30HA, 3aTOBa H3TOJHOCTTAa OT BBBEXKIAHETO Ha €BPOTO He Oynu
cbMHeEHHe. Brcokara cTeneH Ha CHHXpOHM3alUs Ha ObirapckaTa HKOHOMHKA C Te3H
B EBpo3onara rapanrtupa, ye oOlata MOHEeTapHa IIOJMTHKA HsIMa [a NPUYHHH
JOITBJIHNTENHA HHpIanmms uin 6e3padboTnna B Hamara ctpaHa. OOMEHHHAT Kypc Ha

? Munacsi, 2010.
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JeBa € UKCHpaH KbM €BPOTO B YCIIOBHSTA Ha BaJlyTeH OOp, 3aToBa OBIrapckara
MapuyHa TOJUTHKA € ITOYTH M3I[UI0 3aBHCHMa OT mapuyHarta rmonuTrka Ha EIlb. 3a
Bwirapus mpuemanero Ha eBpoTOo He OM 0Belo A0 3aryba Ha HE3aBHCHUMA
MOHETapHa TOJHUTHKA, a CaMO [0 NPEMaxBaHE Ha TPAaH3AKIIMOHHHUTE Pa3XO.H.
Karteropnyao Moke na ce 3aKiio4M, Y€ M3TOJUTe OT NMPHEMAHETO Ha €BPOTO 32
HalaTa cTpaHa Jajed IIe HaJBHUIIAT pa3XoIUTe 110 TOBA IIPHEMaHe.

Bobnpeku ve Hamiata cTpaHa MOKpHUBAa KPUTEPUUTE 3a ONTUMATHOCT 32 BaJlyTHAaTa
30Ha, € MaJKO BEPOATHO TsA Ja yclee Ja MOKPHE KPUTEpUUTE 3a HOMHUHAIIHA
KOHBEPI'CHIIUS TPe3 OJM3KUTE HIKOJIKO roguHu. VHGIAINOHHUAT KPUTEPU OCTaBa
CEPUO3HO MPEMATCTBHE, & B YCIOBHUATA HA KPU3a U3IMBJIHCHUCTO HA OOKCTHUS U
JIUXBEHUS] KPUTEPUH CBHILO € TTOCTaBeHO MoJ BhIpoc. [lo oTHOIIEHHEe Ha peamHaTa
KOHBEpreHIUs bhirapus ChIO M30CTaBa M NPOABIDKABa Ja ObIC €IHA OT Haii-
O0emuure appxkaBu B EC ¢ Hal-HHCKHSA JOXOJ HAa TIJIaBa OT HACEICHHUETO, Hal-
cmabata TPOM3BOMUTETHOCT Ha TpPyHNa, C BHUCOKH 0Oe3paboTuma, WHOIAMS u
JIUXBEHU MPOLICHTH.

brirapus He e roToBa 3a BKIOYBaHE B EBpO30HAaTa HE caMO OT MKOHOMHYECKA, HO
OT IMBWINM3AIIMOHHO-KYNITYpHA TJIefHa Touka. B Hamata cTpaHa Bce OIie JHIICBAT
Ka4eCTBEHO pabOTeIH HHCTUTYLIMH U Hy)KHaTa COLMATHO-KYJITYpHa Harjaca, KosiTo
Ja HampaBM WKOHOMHKATa €IWHHA 4YacT OT €BPONEHCKOTO HKOHOMHYECKO
MPOCTPAHCTBO.

B ycnoBuAta Ha TeXKa HMKOHOMHYECKA KpH3a YCWIMSTa Ha OBIrapcKoTO
IIPaBUTENICTBO TpsiOBa ja ObJaT HACOUYEHH KbM IIOBHIIABAHE HA YCBOSEMOCTTa Ha
cpeactBara ot ¢onpoBere Ha EC M KbM NpHUBIMYaHE HA KalUTalH OT 4YyXOWHA.
ToBa mnpexanonara mnpecuuaHe Ha KOPYNUUATa, MoAoOpsiBaHe Ha paboTata Ha
IbP’KaBHUTE MHCTUTYLMH U U3TPakJaHe Ha KauecTBeHa HHPPACTPYKTypa.

Henrpannata Oanka TpsiOBa 1a moeMe OTrOBOPHOCTTA 3a pasxjadBaHe Ha
pPECTPUKTHBHATa MapuyHa IOJWTHKA, THbH KaTo H3JIM3aHETO OT pelecusira ¢
HeMHCIMMO 0Oe3 HapacTBaHe Ha TMApUYHOTO mpeanarane. Heobxommmo e
TBPrOBCKUTE OAaHKHM Ja OBJAT MOJIOMOTHATH B PEIIABAHETO HA JIMKBUAHUTE UM
3aTpyIHEHUs, Thil KaTo 0e3 aKTHBM3MpPAaHE Ha KPEIUTHPAHETO WHBECTHLIHMOHHATA U
HMKOHOMHYECKaTa aKTUBHOCT TPY/HO 1€ C€ OBUIIIAT.

[IpaButencTBoTO TpsiOBa 1a MOAABpKa OaaHCHpaH OIO/KET HEe Upe3 HaMallsiBaHe Ha
pasxonure, uniito otHocuteneH Asu1 B bBII e enun ot Hail-uuckure B EC, a upes
noJ00psiBaHe Ha Ka4eCTBOTO Ha paboTaTa Ha NMPUXOAHATA AJIMHHUCTPALUS C Ll
MOBUIIAaBAaHE Ha CHOMPAEMOCTTa Ha TPHUXOJHUTE, 4Ype3 MPEeCTPYKTYpHpaHE H
ONTHUMU3HMPAHE HA Pa3XOAUTE.

[TpoBexxnanaTa OT HamlaTa CTpaHa MAaKPOMKOHOMHYECKA MOJMTHKA TPsOBa a Oble
SCHa, IOCJIEAOBaTeHa, NPEIBUIMMa H IBITOCPOYHO OpHeHTHpaHa. HyxHo e nma
MMa IIPUEMCTBEHOCT B IIPOBEXIaHATA MAKPOMKOHOMHYECKA IOJMTHKA M JIOTHKATA,
Ha KoATO TA ce Oasmpa. Camo ToBa OM BBPHAJIO B BBiTapus 4yXaecTpaHHHUTE
MHBECTULUH, €3 KOUTO HKOHOMHYECKOTO Pa3BUTHE Ha CTPAaHATa HU € HEMHCIIMMO.
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[Ipemu xpu3zara MakpOMKOHOMUYECKATa TOJNHTHKA Ha Bbiarapus e ocHOBaHa Ha
HEOKJIacHueckarta HKOHOMHU4Yecka Teopus. [IpomsiHa KbM HEOKEHHCHAHCKa
MKOHOMHYECKA TIOJIMTHKA HE € NPENOPHUUTENIHA, Thil KATO AKTMBUCTKATA TOJIUTHKA
TPAAMIUOHHO HE HOCH HUIIO A00PO 3a CTpaHaTa HU M MOXKE Jla pa3pyll JOBEPUETO
Ha MEXIyHapoaHaTa (UHaHCOBa OOUTHOCT B Hes. CaMHAT mapuyeH CHBET MOpaan
cBosita crenMduKa 3acWiBa JEWCTBHETO HA BrpajeHUTE AHTUIHMKIMYHA
CTa0MIN3aTOPH HAa MKOHOMHKATa, a UKOHOMHYECKOTO pa3BUTHE Ha bBbirapus mo
BpeMe Ha miobasHara Kpu3a JiOKa3Ba BEpHOCTTAa Ha [OCTYJIAaTHTE Ha
HEOKJIacHyecKaTa Teopusi.

I'mobannaTa kpu3a 3a0aBs Tpolleca Ha peajlHa M HOMHHAIIHA KOHBEPICHIUS C
HSKOJKO roauHu. Ilpenn kpusara Moxkelie a ce TOBOpH 3a Biau3aHe B EBpo3oHaTa
okoimo 2015 r. Karo ce orumra 3a0aBSiHETO B WHTETPAIlMOHHHS IPOIEC, €
PEATUCTHYHO J]a Ce OYaKBa MPHEMaHe eBPOTO KbM Kpasi Ha TEKYIIOTO JIECETHUIICTHE.
Haii-BeposATHUAT cLEeHapHUil 3a MpueMaHe Ha €BPOTO € CBbP3aH ChC 3ala3BaHE Ha
TMApUYHAS CHBET W CIlIa3BaHE Ha W3WCKBAaHHWATA HA HOBHUS (DHUCKANEH IIaKT.
Crnenudukara Ha bbirapus Ha Majka, OTBOpEHa HKOHOMHKAa 0€3 COOCTBEHHU
pecypcd B pEXHMM Ha TAapUYeH CHBET, WICHKA HAa PETHOHATHO HHTETPAIlIOHHO
obeanHeHne U ObJeIIa WIeHKa Ha MOHETapeH ChI03 M3KII0YBA MPOBEXKIAHETO HA
MaKpOMKOHOMHYECKa MOJMTHKA, KOSTO HE € ChoOpa3eHa C HOBHUTE PEaHOCTU B
ceera u EC. IlognbpxkaHeTo Ha MAaKpPOMKOHOMUYECKH MapaMeTpH, KJIOHALIM KbM
cpennute 3a EBpo3onara, Ou rapaHTHpajo Ha CTpaHaTa HU IUIABHO MPOJIbJDKABaHE
Ha Ipolleca Ha HOMUHAIIHA W peayHa KOHBepreHmws. ONMUTHTE 3a 3aKOHOIATEITHO
HaJIaTaHE W TPOBEXKIaHE Ha (hUCKATHA MOJUTHKA C MMO-OTPAHUYHUTEIIHN H3UCKBAHUS
OT eBpOIECKUTE OMXa MOTIIH Ja MOJKOMAAT U TPAHO N1a YBPEIsAT IMOTEHIHAa 3a
pactexx Ha ObBIrapckara HMKOHOMHKA. VKOHOMHYECKOTO BB3CTAaHOBSBaHE €
WIFO30PHO TIPH yCJIOBHE, Y€ OCHOBHHUTE BUTATENN HA pacTexa — MOTPEOUTEICKHUTE
pasxomm W WHBECTHIMHTE, magar. [lomoXuTteneH €  eOUHCTBEHO
BBHIHOTBPTOBCKUAT OajlaHC TOpagyl HapacTBaHETO HA H3HOCA Ha CYpOBHHH U
MaTepuanu. B ycnoBumata Ha pepumur mo (MHAHCOBaTa CMETKa, CIOAa Ha
BBTPELIHOTO NOTpeOJIeHHE U MHBECTHLIMHUTE IIPOTHO3UTE 3a PACTEek Ha Obarapckara
MKOHOMHKA HE Morar aa obaat 100pu.

HN3non3Bana nureparypa

Damyanov, A. and G. Stefanov. 2010. Business Cicle Synchronization between the Bulgarian
Economy and the European Union. — South-Eastern Journal of Economics, Vol. 8§, N
2, Fall 2010, p. 171-186.

http://www.bnb.bg/bnb/home.nst/fsWeblndexBul?OpenFrameset

http://www.bnb.bg/bnb/home.nsf/vWebPagesByADOptionBG/ED7E4A7D786F 158BC22574
730046403 A?OpenDocument&count=-1&BG

Kenen, P. 1969. The Theory of Optimum Currency Areas: An Eclectic View. — In: Mundell,
R., A. Swoboda. Monetary problems in International Economy. University of
Chicago, 1969.

Mc Kinnon, R. 1963. Optimum Currency Area. — American Economic Review, Vol. 53, p.
717-725.

Minassian, G. 2009. Countercyclical Automatic Stabilizers in Bulgaria. 6th Hungarian-
Bulgarian Bilateral Workshop, Institute for World Economics, Budapest.

Mundell, R. 1961. A Theory of Optimal Currency areas. — American Economic Review, Vol.
51, p. 509-517.

45



HUronomuuecku uscneosanus, ku. 4, 2012

Sanz-de-Galdeano, A., J. Turunen. 2006. The Euro Area Wage Curve. — Economic Letters,
Vol. 92, p. 93-98.

Wildasin, D., J. Markusen, and A. Winters. 2000. Factor Mobility and Fiscal Policy in the
EU: Policy Issues and Analytical Approaches. — Economic Policy, Vol. 15, N 31, p.
339-378.

Amnrenos, UB. 2006a. MakpOoMKOHOMHYECKA TIOJIUTHKA, KOHKYPEHTOCIOCOOHOCT |
uHTerpauus B EBponeiickus cpro3. — B: EBponelickata unterpauus Ha bwarapust:
VYpouu u npenusBukatenctsa: Hay4una xondepenuus, Codus, 10-11 HoemBpu 2004
r., C.: CromaHcTBo, . 547.

Amnrenos, 1. 20066. Cunau U cnabu mo3unun Ha bearapus npex mpara Ha EBpomeiickus
cp103. — Mkonomuuecka muchi, N 6, ¢. 27.

Boesa, I'. 2008. KakBo aBMXH pealHus BalyTeH Kypc W uHQuanusra B beirapus. — bankn
Musectuuu [apu, N 1, c. 45.

T'anuges, I'. Ot EC xbM eBpo30HaTa WM IOPETHOTO 3aTAraHe Ha KOJaHUTE.
http://www.politika.bg/article?sid=&aid=4816&eid=76 , 23.02-01.03.2007 r.

I'ozec, X. 2008. Undnauns, neHoBa KOHBEPreHLHsI, TIOJUTHKA Ha goxoauTe. — MkoHomuka, N
1,c.15.

Teb6esn, J|. admammsara Ta3u roguna me e 10%, http://www.big.bg/modules/news/
article.php?storyid=57505, 18.01.2008.

EBpomneiicka nentpanna 6anka. Jlokian 3a commkasane. Maii 2008, c. 76.

EBpocrar.

EBpoto Hanpensa 6aBHo Ha M3TOK. http://news.expert.bg/mn180191/, 12.09.2008.

Wudrnamus u appxasen Oromker. http://money.ibox.bg/columnist/id 161497108, 30.07.2008.

KHCB: CpenHoroauuinara uaduaims me Haaxsbpiu 7%, http://www.dnevnik.bg/show/?
storyid=450834, 23.01.2008.

Konseprentna nporpama (2007-2010 r.), c¢. 20, www.minfin.bg

Munacs, I'. 2008. IIperpsBa nu Obarapckata HKOHOMUKA. — MikoHoMu4ecka Muchi, N 3, c.

15.
Munacsn, [I'.  Tlomyrommmmm — pasmmcny,  http://money.ibox.bg/mews/id_1985127606
23.08.2010

Munacsa: UHdnanusTa y Hac MOXe Jia Ce OLICHH U TOJIOKHUTENHO, http://money.ibox.bg/
interview/id_1505216449, 28.03.2008.

Hensanxosa, A. 2002. 'mobanu3anusaTa, peruoHanu3anyaTa v cbadaTa Ha MaJIkaTa IbpKaBa. —
B: I'mobanu3zanus u ycroitunBo paszsutue: Hayuna xondepenuus, Bapra, 01-03 romu
2004 r., Bapna: YU ,,.YepHopuzen Xpabdsp”, c. 14.

46



VIKOHOMVIGECKA
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EcoNoMic STUDIES

1
Hanko Munyes TOJVHA XXI, 2012, 4

IEHHOCTTA KATO EJJUHCTBO HA IIOJIE3HOCT "
CTOMHOCT

Ilpeocmasen e eapuanm 3a CUHME3 HA CHUWHOCHHUME KAME2OpUU
, nonesHocm” u ,,cmotinocm” Ha pasHuwe obuecmgo. Tpyoosama
meopusi 3a CMOUHOCMMA U MEeOpUsima 3a NPeoeiHama noje3HoCm ca
bazama, om xosmo ce mpwveea. Obedunseawjama Kamezopus e
yewHocmma. 3amoea cunmesvm Mmodce 0a OvOe HapeueH 0Ouwa
meopus 3a yennocmma. Ta mpsabea O0a ce cxeawja Kamo pamra 3da
obsicnenue  Ha  CvyHOCMMA — Npu  QYHKYUOHUpAHemo - Ha
CMONAHCMEOMO U KAmo pe3yimam Om NPulodCeHUemo Ha HOg,
opeanuier nooxoo.

JEL: A10; B52; B59

1. BbBegenue

1.1 IIpeomem na ananusa

pr,HOBaTa TCOpUsA 3a CTOMHOCTTA pasriiexxaa MNpUOPUTECTHO MPOU3BOACTBOTO H
Tpyada, a TeopusATa 3a HpeAciHaTa MOJIE3HOCT — HOTp€6J'I€HI/I€TO 1 OCKBJHOCTTA.
HpOI/I?)BOﬂCTBOTO u HOTpe6J'I€HI/I€TO obaue ca JABC CTpaHW Ha €JUH U CbILI IIPOLEC,
Hape€4€H BB3INPOU3BOACTBEH NJIN HAKPATKO — CTOITAHCTBO.

Bere Teopuu — 3a CTOMHOCTTAa M 3a MpEJAENHATa MOJIE3HOCT, MOraTr jga Obaar
MPECTAaBeHU KAaTO OTpa3siBallM JBETE CTPAHHU HA €HH MO-MamabeH Mporec — TO3u
Ha BB3MPOM3BOACTBOTO, KaTO 00aye He ce JlaBa MPeBAPUTEIHO MPUOPUTET HA HUTO
elHa OT HeroButre (a3 — HHUTO Ha TMPOU3BOJCTBOTO, HUTO HA TOTPEOJIICHHUETO.
OO6enuHsBaII U3XOACH ITyHKT U 32 IBETE € OCKBAHOCTTA Ha OjaraTta — TS € IpUYrHA
KaKTO 32 MOAPESIKIAHETO Ha MOTPEOHOCTUTE C IMPUOPUTETH, TaKa M 3a U3IOJ3BAHETO
Ha TpyJa B MIPOM3BOJICTBOTO 32 HAOABIHETO HA HEIOCTUTAIKMTE OJara.

Beue ca IpaBCHU OIIUTH 3a OGGL[I/IHSIBaHe Ha JBCTC TCOpUHM, HO TC HE Ca
I[’LHFOTpafIHPI W HC OKa3BaT OHOBA BJIMAHHC, KOCTO BCAKA OT TAX HMMa IIOOTACIIHO.

! Tanxo Munues e doy. 0-p 6 Pycencku ynusepcumem "Aneen Kvnues", kamedpa "Hxonomuxa", mer.
082-888557,; 0898-253840, e-mail: dminchev@uni-ruse.bg
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E[MH OT ONUTHTE Ce CBHP3BA ¢ HEMCKHs commamucT E. Bepumaiin®, a apyrusr c
pyckus ukonomuct Tyrau-Bapaxoscku.”

CHUHTE3bT MEX]Iy JIBETE TEOPUH HE € HOB M 3a OBJIrapckara HKOHOMUYECKa MHUCHIL.
Ome mpe3 1925 r. M. Kunken B CBOM KOHCIIEKT BBPXY IO-TJIABHUTE TEOPHUH 3a
LIEHHOCTTA 3aCTaBa HA MT000HA O3MIHsL.

ObenuHsIBaHE Ha TPYAOBaTa TEOPHS 32 CTOMHOCTTA U TEOPHATA 3a IIOJIE3HOCTTA TIpe3
nocnennure roguHu mpasu U K. MupkoBuu. B HeroBoro 3abenekKUTEIHO
npousBeaeHre I101e3HOCT U CTOMHOCT €THOMMEHHHUTE MOHATHS ce OOeANHSIBAT OT
LIEHHOCTTA KaTo MKOHOMHYECKa KaTeropus.’ M3cieasanero Ha mpod. Mupkosuy ce
OTHacs 63a MUKPOPABHUILETO, a W3MOJI3BAHUAT MHCTPYMEHTApUYM € IPENeIHUAT
aHaus3.

Pamkara Ha TeopusTa, KOSTO Iie OBbJe MPEICTaBeHA TYK, 3alllUTaBa ChIaTa Hes 3a
obOeanHsABaHE HAa KATETOPUUTE ,,CTOHHOCT | ,,TIOJE3HOCT B IEHHOCT, aHAJU3BT € Ha
paBaume obmectBo. OcBeH TOBa, 6€3 Ja oTpuIaMe OE3CIIOPHUTE TOCTOMHCTBA HA
Teopetnunus aHanu3 Ha K. MUpKOBHY M HOBHTE MOMEHTH NPH OOCHKIAHETO Ha
KaTeropuuTe ,,CTOMHOCT® W ,,JIOJIE3HOCT’, TE€ TpeArnojaraT IeHCTBHETO Ha

2 BepHiaitH MOCTaBs Te3u BBIPOCH B Hauanoto Ha XX Bek. IIpu Hero croifHocTTa Ha Gnarata ce
omnpeness Ha JBE PaBHMILA — MHAWBHUIYAIHO W HApOJIHOCTONAHCKO. Ha MHAMBHIyalHO paBHHLIE TS €
pe3yNTaT HENOCPEICTBEHO OT OLIEHKATa Ha KOHTPAareHTUTE — IPOAABa4d M KyNyBadd, U TYK HaMHpa
u3pa3 TeopuATa 3a IpeieNHara IoJjie3HocT. Ha paBHHMILE HALMOHAIHO CTONAHCTBO BIIUSIHUE BBPXY
pelIeHUsATa Ha KOHTPAreHTHTE — IPOJAABayM W KYIyBaud, OKa3Ba CTOMHOCTTa KaTO pE3yiTaT OT
JIEUCTBUETO HA OOCKTUBHU (PAaKTOPU — pa3sXOIMTE 3a MPOU3BOJICTBO U TPY.Ia.

* V3XomeH MyHKT B TeOpeTMYHATa cXema Ha TyraH-BapaHOBCKH € OGEJMHEHMETO HA CTOMHOCTTA M
LIEHHOCTTA, KaTO IIEHHOCTTA M3pa3siBa LeJMTe Ha CTONAHCKATa JeWHOCT, a CTOMHOCTTA € CPEICTBOTO 32
HEHOTO TocTurane. SIIpo Ha KOHIENUUATA € IOCTaHOBKara (TeopeMara Ha TyraH-bBapaHOBCKH), KOSTO
ryiacy, 4e 3a ,,cB000JHO BB3IIPOU3BOJUMH MPOAYKTH OT BCEKH POJ TAXHATA MPEJeIHa MOJIE3HOCT TpsaOBa
na ObJe 0OpaTHONPOIOPILMOHAIHA HAa OTHOCHUTEIHOTO KOJMYECTBO HAa TE3W INPOAYKTH 32 EIUHHUIA
pabotHo Bpeme. Jlpyrosde ka3aHo, TpsOBa qa Obae MPaBONPOINOPIMOHAIHA HAa TPYJOBaTa CTOWHOCT Ha
te3u npoxykru” (Tyran-bapanosckn, 1911, ¢.47; HenoBckn).

# ,OT BCHUKH THS ChOBPAXKEHIS MOXKE Ja Ce 3aK/TIOUM, Ue B TEOPHATA 3a [IEHHOCTTA KJIACHYECKATa IKOJIa
U HEHHHTE PAa3KJIOHEHHs IOCOYMXa eJHU MOMEHTH B 00pa3yBaHETO Ha LEHHOCTTA, a CyOEKTHBHO-
NICHXOJIOTHYHATA MIKOJA — Opyeu, ChIIO Taka MepoJaBHH. VICTHHaTa Jiexu 3a Hac, B HAallM JHH, KaKTO
BHMHArM NPU HAY4YHUS NPOTPEC, B CUHMe3ama Ha CTapUTE HAYYHM MOJIOKEHUS C HOBUTE, M3JUTHAIN CE€
BB3 OCHOBA Ha €IHO IIO-IBJIOOKO NPOy4YBaHE Ha Ta3W CJIOKHA mpobiema B Hamara Hayka.” (Kunken,
1925, c. 44). B uutaTa He ca BKJIIOYEHH OCTapeinnuTe GOPMH Ha PABOIIHC.

5 ,Crope MeH € HeoOXoJuMMa TakaBa MKOHOMMYECKA HayKa, B KOATO C €JHAKBAa CHJIa Ja Obaar
pa3paboTeH! MPOoOIEMHUTE U HAa HKOHOMHYECKaTa ChIIHOCT, U Ha HKOHOMUYECKHUTE SIBJICHUS ((PEHOMEHH),
KaKTO ¥ Ha B3aNMO3aBHCHMOCTHTE MEXAY TsX. B KHuzama nooowpowcam cxeawanemo, ye yeHmpaino
MACMO 6 eO0Ha mMmaKaea Cy UHOCMHO-PEHOMEHHA UKOHOMUYECKA HayKa mpadeéa oa 3aeme
0000wenama meopusa 3a NONE3HOCIMMA U CMOUHOCHIMA, KOUMO ¢4 PA6HOROCMAGEHU NO C60AMA
3HAYUMOCH! U CIIOICHOCH, 6 M. Y. U NO MAXHOMO 3HAUCHVE BHB (JOPMHPAHETO Ha ITa3apHUTE KaTETOPUH,
Haii-Beue Ha LICHUTE Ha NPOAYKTUTE. B KHUraTa TOBa ce penraBa B HAKOJIKO HampasieHus.” (MupkoBud,
2005, c.15).

¢ Kpaiinama uen e uscnedsamemo oOa Oocmuzne 00 MAKA6a MOUKA, OM KOAMO NO-HAMAMBK
nPoOBIIHCABA U3GECHIHUAM 6 UKOHOMUYECKAMA MeOPUA MPAOUYUOHEH MUKPOUKOHOMUYECKU AHANU3.
OmpeneneHo cMsTaM, e CerallHaTa MHKPOMKOHOMHKA (CETAlIHUAT MUKPOUKOHOMUKC) HOCTaBsl CBOETO
Hayauo BbPXY HEIOTaM H3SICHEHH OCHOBH, a TOM OM TPsIOBaJIO Ja 3all09HE OT MO-IBJIOOKUTE IUIACTOBE Ha
MPOM3BOJICTBOTO U MOTPEOJICHUETO, HA CTOWHOCTTA U TOJIE3HOCTTA, KOUTO 3acera ca MOYTH OsIo moje.
HacTosmoTo u30XKeHHe € OIUT Jia Cce 3aIlbIHU TOBa OsUI0 Ioje, KaTo IIPU ToBa 0e3 Ja ce OTpHYaT, a,
HAIpOTHB, KAaTo ce€ IIOTBBPXKIABaT JOCEra ChIECTBYBAIUTe MHKPOMKOHOMHYECKH IOJIOKEHUS B
HKOHOMHYECKaTa Teopus” (IaK Tam, c. 17).
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paUMOHANHUSL MHIMBUI — HEHI0 KOETO He crnojesisM. Moero BIKIaHE Ha
WHAWBUIYAIHO PaBHUIIE €, Ye Mpen ce0e CH MMaMe CTOMAHCKH CYOeKT, KOWTO € ¢
MoIUHUIMPaHa PATMOHATHOCT.

1.2. Moouguyuparno payuonanen cmonaucku cybexm

IleHHOCTTa, CTOHMHOCTTa M TIOJIE3HOCTTA C€ pasriIeXJaT OT J[BETe IIKOIH —
KJlacuyeckaTa W aBCTpUHCKaTa, BBPXY UHUHUTO TMIOCTAHOBKH C€ M3Tpaxkia
npejicTaBeHaTa TyK Te3a, NPH MBIYAIMBOTO JOIyCKaHe II0 Mojpa30OupaHe, 4e
CTOMAHCKHUAT CYOCKT JeiicTBa paloHaiHO. TakaBa € W eaHa OT U3PHYHO
T0T4EPTAHNTE H3XOIHH XMUIOTE3H HA HEOKIIACHIUTE, Ta3H 3a homo economicus.’

Heobxomumo e ma ce cermacum ¢ X. CaiiMbH, 4e HMKOHOMHKATa TpsOBa “ma ce
OCHOBaBa Ha pCAJIMCTUYHH, a HE HAa W3MHUCICHU KOHIENIHK 32 YOBCIIKOTO
ImoBeIcHHE”, a CbhIIO, Ye “HMKOHOMHYECKHTE areHTH ca HEeCIIOCOOHH Ja
“MakcuMm3upar”’, mopu ako ro xemasar’ (bmayr, 1998, c. 225, 226). CaiimbH cMATa
oIIle, e YOBEKBT C€ CTPEMH KBM 3aJJ0BOJUTEIHO PEUICHHWE M KOTaTo T'0 IMOCTHUTHE,
mpekpaTsiBa U300pa, BBIOPEKH Y€ MOXKE Ja MMa M MO-TOOpH BB3MOXKHOCTH. B
JIECTBUTENTHOCT CBIIECTBYBAT WKOHOMHYECKH CYOEKTH, CTpPeMSIId c€ KbM
panroHaIHO noseenue.

[MonsiTrero “momuduIpana paroHaIHOCT HM3pa3siBa KOMOMHAIMATA HA Pa3syM U
yoBellka Ayma. PasymMbT e u3pa3 Ha aOCONIOTHATa PalMOHAIHOCT, JOKOJKOTO
TaKkaBa BHOOIIE € BBH3MOXKHA, @ YOBEIIKATA Jylla’ — HA BCHYKHM OHE3H (haKTopH
W3BbH pa3dymMa — HMHCTHHKTH, 4YyBCTBAa, Bspa, LEHHOCTH W T.H. VIMeHHO Te
BB3/ICHCTBAT Ha pa3ymMa M HE JaBaT BB3MOXKHOCT TOH Jia ce MPOSBU B MAaKCHUMAITHO
BB3MOXKHaTa (opma. Tazu MoanduKanus e pa3IndHa IpY OTACITHUTE X0pa U 3aT0Ba
“MaMe PasINIHO NMPHOMIKeHNe 10 pannoHanHocTTta. [lonsaTreTo “Momuduimpana
PanMOHAIHOCT” HAITBJIHO CHOTBETCTBA HAa KOHIEIIMATA 3a YOBEKA KATO EIMHCTBO
HA MaTepHsi ¥ Ch3HAHME; HA IPUPOJA H KYJITypa; HA IPOTHBOPEUHBA CHIIHOCT *; Ha
¢dunocodeka no3umus, KOATO pasriiexkia 4oBeKa KaTo TOTATHOCT.

KbM orpanmdenarta pannoHamHocT Ha X. CaliMbH, KOATO ce 0a3zupa mpear BCHUKO
Ha OTpaHUYEHA BBH3MOXKHOCT Ja ce 00paboTH HalMYHATa UHPOPMAIUS, MOXKEM J1a
nobasum Mmoauduiupanm dakropu. Te ce IbHKAT KaKTO Ha MPOTUBOPEYUATA B

7 Tyk TOX paUMOHATHOCT pa3bhpaM, B ChIVIACHE ChC CyOGKTMBHATA M HEOKJIACHYECKATa IIKOJA,
MOBEJICHUETO Ha TMa3apeH CyOeKT, KOWTO BHHATH B3eMa PEIIeHHe, CHIIOCTABSHKH MONTy9IeHaTa MOIE3HOCT
C pa3xo/IMTe HAPABEHH 3a TOBA.

 PanmonanHu neficTBMS He MOTaT Ja ce M3KIIOYBaT. [0 1OBOJ Ha pa3yMHHMTE OOSCHEHHMS Ha
notpedurenure 3anTMaH — Ka3Ba: ‘“Te3n pasyMHM OOSICHEHMS €[Ba JIM Ca HAIBJIHO IIOTPEIIHH.
KpuTuaHHAT BBIPOC € KOJKO ITHIIHHU Ca Te. AKO IIh3e] HMa CaMo TPH IapyeTa, a BUe pasroiarare ¢ JBe,
CUTYPHO 1€ MOXXETE Ja CE OPHEHTUpATE KaKBO IIe € TPETOTo. AKo obaye mb3ensT € ¢ 500 mapuera u
UMaTe caMo HSKOJIKO OT I0-BR)XHHTE, TOJIIMaTa KapTHHA 3aBUHATH L€ OCTaHe 3arajka 3a Bac” (3aiaTmas,
2006, c. 61).

° B ciyuas ,,u0BellKa Ayma” e KOHTPAIyHKT Ha pa3yMa. MI3BeCTHa € pa3iuuHATa HHTEPIPETALMs Ha TOBA
MoHsATHE OT Gutocodu, TEOIO03U U ICUXO0T03U. JJOHAKB/IE TOBA C€ OTHACA U JIO ,,pazyma’.

1 Bpnpocure 3a MogudUIHpaHATa PALHOHAIHOCT H YOBEMIKHTE POTHBOPEUHS Ca PasriefaHH OT aBTOpa
B MO-IIUPOK IUIaH B IPyrd pa3paboTku: B MOHOrpadus (MOAroTBsSHA 3a 1eyvaT); caMo MOAU(HIpaHaTa
paLMOHATIHOCT — B CTATHA B CIL. ,, IKOHOMHYECKHU U cOllMAIIHK anTtepHaTtuBu™, 2012, N 2.
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JUYHOCTTA, TaKa W OONICCTBEHOTO TMPOSBICHUE HA TE3W IPOTUBOPECUHUS
(obmecTBeHaTa cpena). PanmonanHOTO moBeneHue, Oa3upaHo HA pa3yMa, € CMECCHO
C YYBCTBa; KOPHI'MPAHO € C MOPAJIHH HOPMH, OOINECTBEHO MHeHue (B T.4.
Npeipa3ChIblii) WIH IBK C BHYIICHHS oTBBH''; CH3HATENHOTO € TOIOKEHO HA
,,JIOJJPUBHATA JCHHOCT  HA MOACH3HATEITHOTO.

YoBek aeiicTBa € IUIOTO CH Ch3HaHWE M Icuxuka. OcBeH OT pa3yma Heromara
AKTHBHOCT C€ OIpelessl Olle OT MOJCh3HATeIHaTa JEWHOCT, WHAMBUIYaJIHUS
XapakTep M COLMOKYJITypHaTa cpena. JlefiCTBHETO, MPOIMKTYBaHO OT pasyMma, €
yCWIIeHO Wi otciabeHo. Karo pesynrar ce mosiBsiBa enHa IMbCTpa KapTHHA OT
pa3nuYHO AEHCTBAIIM OT IVIEAHA TOYKA Ha PAl[OHAIHOCTTAa CTOIAHCKH CYOEKTH.
TakoBa moBeneHne Hapu4am ,,MoaudHIMpana parnroHaaHocT . C ToBa MpU3HaBaM
BOJIEIIaTa PO HA pa3yMa, HO M PEaMCTHYHO JeHCTBaIaTa KOpEeKIus Ha (GakTopu
W3BBH HEro, KOMWTO MOAMU(HIHUpAT Ta3u Boaema pomd. Korato Te ca mo-cutHH,
pe3ynTaThT € KbM HEPalOHATHO IEHCTBHME, a KOraTo ca I0-ClIadu — KbM
panmoHaHo.

MoxeM na mpueMeM, Y€ OTAETHM XOpa ce CTPeMsT Ja ObAaT paluoHAIHH, HO
HHUKOTa HE YCIISIBaT HAITBIIHO, 3al0TO M3IMTBAT BIMAHHETO Ha OOIIECTBEHATA Cpeaa
U WHIUBHIYaJIHHs CcH xapakTep. [loTpeburenure, KakTo W MPOU3BOAWUTEIHNTE MO
CBOSATA PAILJMOHAIHOCT CE Pa3Nojarar B €UH LIHMPOK AWANa30H OT HEPALUOHAIHOCT
710 pauronansoct.'” JIopH 1 Te3H, KOUTO Ce HAMHPAT B 30HATA HA PAIHOHATHOCTTA,
HE ca UCTUHCKH PaI[OHAIIHU.

MacoBHST YOBEK € 4acT OT OHpEJeNeHa KyJITypa, KOSITO € ChIUEBPEMEHHO Cpeaa U
¢dopMupa paMKaTa Ha HETOBOTO pa3BUTHE. VIMEHHO KyJiTypara mpemonpeneis Kak
e AeicTBa B 00mus ciaydail YOBEKHT. A JOKOJKO TOBA € PalMOHAIHO, 3aBUCH OT
TBIIKYBAaTEIIHUS PaKypc, OT CHOTBETHATa COLMOKYITypHa cpena. JlelcTBusiTa Ha

' Tpenmonara ce, 4e NOBEYETO XOPa Ca JMYHOCTH, CBOOOHU J1a MUCIIAT, Jla 4yBCTBAT, /a NeficTBaT 1o
cBost Boisi. ToBa € He caMO OOIIOTO MHEHHE 33 ChbBPEMEHHHS MHAMBHIyalH3bM. Beekn 4oBeK HCKpEHO
BSIPBA, Y€ TOM € ,,TOI M 4e HErOBUTE MUCIIH, YyBCTBA ¥ JKEJIAHUS ca ,,Heropn’ . Makap Mexy Hac Ja uMa
U IIBJIHOLICHHHU JINYHOCTH, TOBA YOSK/ICHNE B IIOBEYETO CIIyday € WIIO3Ms, U TO OIacHa, Thil KaTo Ipedn
3a OTCTPaHSIBAHETO HA MPUYMHKTE 3a Ta3u 3a0umyna” (Opom, 2001,c.185).

12 Kato KynyBay HHAMBHIBT JCHCTBA BOJEH OT PA3IMUHK MOTHBH. M360PBT € MOJATIHB HA EMOLMHUTE,
yecto Oe3 orjej Ha MpeABApUTENIHA CBIIOCTaBKAa C pa3xoamre. B mporwmBeH ciydail peximamara Hima
HUKAaKBH M3MJIEAU 3a ycreX. “THOMYHMAT KylyBad B CylepMapKeTa NpeMuHaBa IMOKpai okoio 300
apTUKyJa B MuHyTa. Kato ce mma mpeaBui, 4e 53 Ha CTO OT BCHYKH IOKYIIKH CE HPABSIT UMITYJICHBHO,
e(eKTHBHATAa ONAaKOBKA INPUBIMYA BHHMAHHETO, NPEJCTaBs CBOIICTBaTa, BHYyLIABa JOBEpHE U IPAaBU
OuaronpusTHO BrieyarieHue” — cpBeTBa Kotasp (Kotsp, 2002, c. 370). [TogoOHa no3uius noaxpens u
3anTMaH: “B3eMaHeTo Ha penIeHHs OT CTpaHAa Ha MOTPEOUTENNTE IIOHSIKOTa HAHCTHHA BKIIOYBAT TOBA T.
Hap. panmoHanHO Muciene. To oGaue He M300pa3siBa ajeKBaTHO HA4MHA, 110 KOWTO MOTpeOUTEINTE
npassT u360p. B AefCTBUTENHOCT HSIKOM OT M3CIEABAHMITA, KOUTO MBPBOHAYAIHO MOIKPEIAT MOZ0OHO
MHCJICHE, AHEC OTOENA3BaT TO3M THI B3eMaHe Ha PEIICHHS KaTo M3KIIYEHHe, a He KaTo npasmio. Kakro
ce OKa3Ba, INPOLECHT Ha H300p € OTHOCHUTENHO AaBTOMATHYCH, IPOM3THYA OT HABUIM M JPYTH
6e3Ch3HATEIHN CHIM M € CHIIHO NMOBIMSH OT COLMATHMSA M (HU3HUYECKUs KOHTEKCT Ha morpeburens. B
JIefICTBUTETHOCT EMOLIMMTE HAa XOpaTa ca TACHO MPEIUICTEHU ¢ MPOLECUTE Ha Pa3ChXAcHHE. Makap 4e
MO3BKBT HA MMa OTHEIHH CTPYKTYPH 3a IpepaboTka Ha €MOLMHTE M 3a JIOTHYECKHUTE pPa3ChKICHHUS,
JIBETE CHCTEMH OOIIyBaT €AHA C APYra U CbéMecmHo BIHSAT BbPXy MoBeaeHneTo. Olie no-BaxKHOTO €, 4e
€MOILIMOHAJHATA CHCTEMA — [O-CTapara OT [ABETE OT CBOJIOLMOHHA IJICJHA TOYKA — OOMKHOBEHO Nbped
OKa3Ba BIMSHHE BBPXY HAIIETO MUCJICHE U IOBeJCHHE. [ OCBEH TOBa eMOLMHTE NOIPHHACAT H Ca
CBHIIECTBEHH 3a J0OPOTO B3eMaHe Ha pemieHus” (3antman, 20006, c. 8).
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YOBCUIKHA MHAUBUA CC€ ONPCACIAT U OT HCTOBUA XaApPAKTEP, a TOH HE npearnosiara
BUHArv palliOHaJIHO OTHOIICHUE KbM Cpeaara.

WUuguBuabsT € B OCHOBATa Ha BCSIKA YOBEIIKA JEMHOCT. TOBa € BaXKHO OCHOBaHUE J1a
ce TBBPIH, Y€ W TPUTE BHAA OCHOBHH CTOMAHCKH CyOeKTH — WHIWBHI, pupma u
IbpKaBa, ca C TOBEICHUE, 32 KOETO € XapaKTepHa, Makap W HE B CHIATa CTEICH,
Mo HUIIpaHa PAIIMOHATHOCT.

2. OCHOBHM TOHATHS U 3aBHCHMOCTH

2.1. Ilone3nocm, cmotinocm u yeHHoCcm

3acTaBaiiky MO MPHHIUI 33]] TE3UTE HA KIIACHIIUTE MO OTHOIICHHE Ha TPyaoBara
TEOpHsI 32 CTOMHOCTTA | 3a]] aBCTPUICKATA IIIKOJIA TI0 OTHOIICHUE HA ITOJIC3HOCTTA,
MpeIu Ja pasriiefiaM pa3IidusaTa Ha TpejiiaraHata TCOPETHYHA paMKa B CPAaBHCHHE
¢ TexHUTe, 0e3 J1a BIU3aM B M3JUIIHA MOJICMHKA, II¢ MPECTaBs pa30HpPaHETo CH 3a
(yHIAMEHTATHUTE TOHATHS — ,,01aro”, ,T0Je3HOCT”, ,,0CKBIHOCT”, ,,IEHHOCT ,
,,CTOHHOCT”, ,, TPyl U TAXHATa B3aHMOBPBH3KA.

3a 1a chIECTBYBA, YOBEK C€ HY)KAAe OT PAa3IMYHU BEIIECTBA, MPEIMETH U MPOLECH,
KouTO Hapuuame Ojara. Haii-o0mio mormeanaro, B CBOsITa KOHKpETHa (hopMa KaTo
HEIIO CETUBHO BCSKO OJaro ce MpeicTaBs Npe] Hac KaTo IIOJIE3HO, 3alioTo
3a[0BOJISIBA HAIIMTE HYXIU. 10 CTaBa IOJIE3HO 3a HAC ChC CBOUTE E€CTECTBEHH
cBoiicTpa. Kiacuuute 1 MapKc Hapudar ToBa noTpeSHTeHA cToiinocT. !

Menrep xapakrepusupa Onararta KaTo I0JIE3HH Hellld, ChIIECTBYBALIM IPH CICAHUTE
YCIIOBHSI: YOBCIIKA HYXKJa, MOJIG3HM OT TIJIe[HA TOYKAa HA HYXKJara CBOMCTBA Ha
HeIllaTa, OCh3HABaHE OT WHAWBHIA Ha BpB3KAaTa MEXKIY HYKIAaTa W IOJC3HHUTE
CBOICTBa W BJACT HAJ TE3W MOJIe3HU Hema. KoraTo Oyarara ca orpaHUYeHH CIIPSMO
HY)KIHTE, 01aroTo cTaBa mkoHommdecko omaro (Koesa, 2003, c. 109).

3a 3aZI0BOJISIBAHE Ha OIPCACIICHA HOTPC6HOCT (S HCO6XO,III/IMO HU3BCCTHO KOJHUYCCTBO
OT aaacCHoO Ouaro. HpI/I TOBa KOJIKOTO ITOBCYEC 3aJ0BOJIABaAMC HOTpC6HOCTTa CH,
TOJIKOBA IIO-MAJIKO KOJIMYECTBO OT HCTO HHU € HeO6XOI[I/IMO. Kaksa e Touno HYyXJaTra
HA U KOJKO OT 0Jaroro me s 3aJ0BOJIM € Cy6eKTI/IBHa OIICHKA, IMPOMCHIINBA H

" “HauuHbT, O KOHTO YOBEK JeiCTBA, YyBCTBA M MHCIHM, B 3HAYMTENHA CTETEH CE ONPENENs OT
0COOEHOCTHTE HAa HETOBHUS XapaKTep M HM300II0 He MOXe Ja ObJe pasriexmaH KaTo pe3ynraT oT
paLMOHATIHO peMepeHa peakuus Ha peaniHara cutyaius” (Dpom, 2002, c. 94).

' Hox nmoTpe6uTenna croiiHoCT TpAGBa 1a ce pa3dupa CIOCOBHOCTTA HA BCAKO O1Ar0 Ja 3a[0BONABA
ompeeNeHy, HO Hal-pa3lIuyHU IOTpeOHOCTH (HYXIH). 3aToBa €IHO Ollaro MoXKe Ja HMa Pa3IMdHU
notpeburenHu croiHocTd (Mapkc). 3a aBcTpuiickaTa IIKOJIA IIOTPpeOUTEIHATa CTOMHOCT Ha KIIACULIUTE €
3aMeHeHa oT Oxaro. [Torpeburennara croitHOCT (0:1aroTo) € o0IIOTO HAYaIo U 3a JABETEe MHTEICKTYAIHH
OOSICHEHHSI Ha CTONAHCKHTE MHPOIECH — KJIACHYECKOTO M aBCTpHiickoTo. OT Hes Te ce pa3zelir.
Krnacummure m Mapke TperBar KbM IIPOM3BOACTBOTO, KOETO I€ HH Jajfe IIOBeYe M Pa3sHOOOpasHU
HOTPEOUTETHU CTOMHOCTH, 3aIIOTO TE Ca OCKbAHH, KOETO € OOILECTBEH aKT; aBCTPUHIUTE CMATAT, ue
Ipey 1a IPOHU3BEXkK/a, YOBEK MPEICHABA KAKBA CTEIICH Ha MOJIC3HOCT UMAT 3a HEero (OTACIHUS HHAUBUN)
HaJIMYHHUTE (OCKBIHH) IOTPEOUTEIHH CTOHHOCTH, OT KOSTO CIIe/(Ba H MPOU3BOJICTBOTO. 3aTOBa Ha30BHUTE
KaTeTOpUH Ca Pa3IuYHU — CTOMHOCT 3a KJIACUIIUTE U MOJNE3HOCT 3a aBCTPUHLUTE (CyOCKTUBHCTUTE).
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JAWHaMHW4Ha BBB BPEMCETO U HPOCTPAHCTBOTO. OTHOIIICHUETO HA WHIAWBUA KbM
OTIACIHOTO 01aro WIM KbM CBBKYIIHOCT OT Ojara Kato KbM HEII0 CIIOCOOHO Ja
3a10BOJIsIBA HCTOBUTC HOTpC6HOCTI/I € CBbABPKAHUETO HA ITIOHATUETO ,,l'lO.]'Ie3HOCT”.

OTHOIIICHUETO Ha OTHENHHUS WHIUBH] KbM ONpEAEICHO 0Jaro OT IiefHa TOYKa Ha
HEeroBUTE IMOTPEOUTENHU CBOMCTBa (opMHpa HHIMBUAYyadHATAa, CyOEKTHBHATa
nosie3Hoct. Ilose3HoCTTa € OTHOIICHHe, XapaKTEePU3UPAIlO0 BaXKHOCTTA, KOSITO W
an/maBa OTACIHUAT UHIUBUI. I/IH[[I/IBI/I}IyaJIHaTa II0JIC3HOCT € Cy6eKTI/IBHa OLICHKA
Ha 0J1aroTo.

bnararta ca npupoaHa qageHOCT (M) WM Hail-uecTo pe3ynaTaT OT MPOU3BOJCTBEHUS
MpoIIeC, pasrIeXkKIaH KaTo IeJIeHACOYeHa NEHHOCT Ha xopara. Koraro Omarara ca
HEJOCTAThYHU B CPABHCHUE C MOTPCOHOCTUTE U JKEIAHUATA HA XOpara, TC CTaBaT
oCcKBAHU. OCKBIHOCTTA UMA TIPUPOICH U OOMIECTBEH XapaKTep.

3a pma ce pemu NPOOIEMBT C NPUPOAHHS XapaKTep Ha OCKBIHOCTTa, Xopara
OCBLIECTBSABAT LEJCHACOYCHa IeWHOCT MO mpeoOpasyBaHe Ha IpHpojara 3a
mpugoOMBaHe Ha HYXHUTe Onara (HamamsiBaHe Ha OCKBIHOCTTa). B ToBa
npeoOpa3zyBaHe yyacTBaT caMara NPHPOAa, Ch3AaJAeHUTE OT XOpaTa BEIIM U Xopara
ype3 cBOs Tpyd. LleHTBp B Ta3u mpocra Tpuaga € 4OBEKHT KAaTO EJUHCTBO Ha
mpupoAa u “aHTHUnpupona” (MPOU3BOJICTBO, OOIIECTBO), YUHTO OTIMIHUTENEH Oener
€ LeJIeHacOYeHUIT TpyA. Upe3 Npou3BOJICTBOTO, OCHOBAHO Ha pa3feieHHETO Ha
TpyJa, NPUPOJHATA OCKBJHOCT ce MNpeoOpa3dyBa B OOIIECTBEHA, KOETO HaMupa
BUJIUM U3pa3 U 00001IeHne B COOCTBEHOCTTA.

ITornennaro mo-oT0AM30 M KAaTO HA4Yajao OT OOIIECTBEHA IJIEJHA TOYKa, 0Jaroro,
MPOU3BEICHO KaTo CToKa, HMa cTohHocT. CTOHHOCTTa € UWKOHOMHUYECKa
abcTpaknus 3a o0o3HauaBaHE HA TPyJa, HCOOXOTUM 3a HETOBOTO IMPHIOOMBAHE.
ChpIOBpKAaHMETO HA CTOWHOCTTA € YOBEHIKUAT TPYA. TpyApT € (Qu3udeckata u
IICUXWYECKaTa EHEprisi, HeoOXoauMa 3a TPOU3BOICTBOTO (WM JOCTABSIHETO) Ha
mameHo Omaro. CToWHOCTTa € OIICHKa Ha TpyJAa, BBIUIBTEH B Omarata. Ts e
MHOTOJTHKA, 3alI0TO OTpa3sBa MPOMSHATA HA TPyJa M HETOBaTa OIEHKa OT XOpaTa,
3aToOBa MMa pa3uyHu (HOPMHU, KOUTO Iie OBIAT H3SICHEHH MMO-HATATHK.

3a ;ma ce HpoW3BEXIAT IMOJE3HUTE HEella, € HeoOXOIMMO Te Ja ca MPHPOIHO
OTpaHHYCHU B CPaBHEHHE C MOTPEOHOCTHUTE, T.€. 1a ca leHHu. LleHHocTTa N3passBa
CTpeMeka Ha Xopara Ja NPUTEXKaBaT HellaTa, KOMTO ca MOJIE3HH 3a TIX, HO ca
orpaHuyeHd. TS € eIUHCTBO Ha IIOJIE3HOCT M OCKBAHOCT. TOBa € IEHHOCTTa OT
regHa Touka Ha aBcTpuiickara mkona (basepk, 2009, c. 67). Konkoro mo-
OrpaHHYeHH ca Onararta NpH JajieHa IOJIE3HOCT, KAKTO M KOJIKOTO ca ITI0-TI0JIe3HU
IpH JlaJicHa OrPAaHUYCHOCT, TOJIKOBA TE ca IMO-ICHHU. lIpeicraBUTEenWTEe HA
aBCTpUICKATa MIKOJIA CMSTAT MPaBUIIHO, Ye JIUTICATa HA OTPAHUYCHOCT JIMKBHIUPA
LIEHHOCTTA.
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2.2 BsauMoep'bs’Ka 6 KOHmeKcma Ha cmonaHckama akmueHocm

AXO pasriexigaMe HaTypalHOTO MHIMBHAYATHO CTOIAHCTBO, KOETO € OCHOBHOTO
OITUTHO TOJIC HAa aBCTPHHCKATa IIKOJNA, KOTaTO M3BEXIA TEOPHATA 3a NpeAenHara
MIOJIC3HOCT M IIEHHOCTTA, JIOTHKATa Ha TOBAa M3BE&XKIAaHE M3IIISKAA epeKTHA 1 HiIMa
Hy)Xa J]a HaMecBaMe TpyZa, M3APBKKHUTE U T.H. L[eHHOCTTa Ha BelHTe ce M3MepBa
¢ TsxHarta npegenHara nonesnoct (basepk, 2009, c. 87).

Bwb3noBa ponst 3a ompeneinsiHe Ha IpejeiHaTa IOJIE3HOCT Urpae ockbaHocTTa. Ho
HeKa BKJIFOYMM M MacoBOTO CTOKOBO IPOW3BOJCTBO. To TpsiOBa aa JIMKBUIUpA WA
Jla HamMaJu orpaHudeHocTTa. KolkoTo 1aseHo Hello e mo-orpaHn4eHo B pUpo/ara,
TOJIKOBa TIOBEYC TIPOM3BOJCTBCHU YCWIHS CE€ W3HWCKBAT, 3a Ja ce Jo0ue.
CrneoBaTeHO KOJKOTO MOBEYE TPYJ M3UCKBA MPOM3BOACTBOTO HA €IIHA BEIIl, IPU
JaJicHa HElHa TOJIe3HOCT, TOJIKOBA MO-IICHHA ¢ Ts. Hemara He ce MpOMEHST, ako
CTaBa BBIIPOC HE 3a MPOM3BEJCHA, a 3a JajeHa, HO MPUPOTHO OrPaHMYEHA BEIIl.
HeiiHaTa OCKBIHOCT 51 TMpaBU L[EHHA, HO KOrato TpsAOBa Ja s MPOU3BENEM,
JIOKOJIKOTO C TOBA € HaMalsila OCKBIHOCTTA, TS € 3aMeCTEeHa OT KOJIMYECTBO TPYII,
T.e. oT cToitHocTTa. Koraro najen notpeduTen € n3npaBeH mpel MpuaoOuBaHeTo Ha
€/lHa Belll, TO¥ ompejesnsi HeifHATa EHHOCT [0 TOBa KOJKO € Ba)KHA 3a HEro, a T,
KaKkTO BHJISAXME, € KOMOHHAIMS OT OCKBIHOCT M TOJIE3HOCT, O€3 3HAa4YeHHE KaKBO
TOYHO C€ KpHe 3aJ] OCKBJHOCTTa — NPHPOJHA AAICHOCT WM M3Pa3XOIBaH TPYI.
Koraro obaue ToBa ¢ M3pa3xoaBaH TPy, KakTo ¢ B moutu 100% oT ciyyaute B
CHhBPEMEHHOCTTA, [IEHHOCTTa € KOMOMWHALIUS OT TOJIE3HOCT U cToiHOCT. [Ipu nanena
MOJIE3HOCT KOJIKOTO IO-TOJISIMAa € CTOMHOCTTA, TOJIKOBAa IO-IIEHHO € OJaroro.
Kaprunara He ce IpoMeHst OT 0OCTOSITEICTBOTO, Ue MOTPEOUTENST HE Ce HHTEPECyBa
OT TOBa KOJIKO € CTOWHOCTTA, a MPEIN BCHYKO OT TOJE3HOCTTa U OCKBIHOCTTA 3a
camust Hero (KaKTO MPaBHIIHO TBBPAU aBCTPHUICKATA IIKOJIA).

Karo ue mu ce nojry4daBa O6’LpKBaH€. 3a aBCTpHﬁCKaTa IIKOJIa €IHO HCIIO € TOJKOBa
IO-OE€HHO NPHU Oaa€Ha II0JIE3HOCT, KOJIKOTO € IT0-OCKBIHO. Beue HU3THBKHAX, Y€
CIIOpE€A MEH KOJIKOTO ITOBEYC TPYA € BJIOXKEH B CTOKaTa, TOJIKOBA ITO-IIEHHA € TH. Ho
HaJIM KOJIKOTO MOBE€YE TPYA € BJIOKEH B IIPOMU3BOACTBOTO Ha AaJA€HA BEII, TOJIKOBA
MO-TOJISIMO CTaBa HEMHOTO KOJIMYECCTBO, CJICAOBATCIIHO CE HAMAJIIBA OCKbIHOCTTA, a
OTTYK Td CTaBa IIO-MaJIKO II€HHA. U toBa e BSAPHO. BC'I)H.[HOCT " OABETC TBHPACHUS Ca
BEPHU, HO OT pa3IndHA I'JI€JHA TOYKA.

3a mpOW3BOAMTENS MPOW3BEJCHATA BEII € MO-MAIKO I[CHHAa OT TJIeJIHA TOYKa Ha
OTACNHOTO 6Jlaro, HO C HapacHala [EHHOCT, MOTJICTHATO OTKBM IEHs 3amac OT
Omara, 3amOTO TOH € mpeoOpa3yBal dYacT OT OOrarcTBOTO CH B TOBa
HOBOMpou3BeaeHo Oyaro. C TOBa MPOU3BOIUTENAT € HAMAIWI JIOCETalllHOTO CH
6OraTCTBO, CaM CH € Ch37a]l OCKBIHOCT 0 OTHOIIEHHE Ha apyrd Oiara. Tasu HOBa
OCKBJHOCT € TOYHO paBHa Ha HETOBHUTE pAa3XOJH, paBHa Ha CTOWHOCTTA Ha
npoussenenute 6ara. HOBOBb3HMKHAIATA CTOKOBA HATMYHOCT (3aITBJIBAIA YACT OT
TAXHATA OCKBIHOCT) € TOYHO paBHa Ha OCKBIHOCTTA, KOATO pAa3XOIHMTE 32
MPOM3BOJICTBOTO UM Ca Ch3JIAJIM HA TEXHUS MPOU3BOJHUTEN. 3aTOBA CTOMHOCTTA €
eHaTa ChCTaBKa Ha IpejUlaraHaTa BEll B Ka4eCTBOTO i Ha meHHocT. OcTaHamuTe
CBCTaBKM ca TOJE3HOCT W TpeobpasyBaHo 0OOrarcTBo, a TO € paBHO Ha cera
OTBOpWJIa CE€, HOBa OCKBIHOCT 3a MPOM3BOAMTENsS. Hemo TmoBede, Tasuw HOBa
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OCKB/IHOCT OTKBM JIpyTH OJ1ara 3a IpOM3BOANUTEISI MOXKE Ja € MO-ToJIsIMa, OTKOJIKOTO
3a KyIlyBaya Ha CTOKaTa, HalpHMep Iopaayl HeroBO aBaHTIOPHCTUYHO HOBEICHHE,
aKko  IpecielBa IO-rosIMa  redanda, HAAUCHSABAHKKM  OCKBAHOCTTA  OT
MPOM3BEXIAHOTO OJIaro.

3a kymyBaua (Ha) Te3m Oiara ca TOJKOBa OCKBIHH, KOJIKOTO U Tpenu
MPOU3BOACTBOTO, 3aIlOTO Ca OTPAaHMYEHH, KOJKOTO M mpexu. Camo de Tasu
OrPaHHYEHOCT Beue MMa OBIIECTBEH ~, a He MPUPOJEH XapakKTep M € MOpOJeHa OT
M3KITIOYMTENIHATA YaCTHA COOCTBEHOCT BBPXY OOraTCTBOTO BB BCHUKHTE MYy (HhOpMH.
Ot rneaHa Touka Ha OOIIECTBOTO OIPaHUYEHOCTTA € HaMaJleHa, HO OT IJIeJJHA TOYKa
Ha KyIyBauuTe Ha Ta3d CTOKa Ts € BCE TOJKOBA OrPaHUYCHA, KOJKOTO W IPEIH
MIPOM3BOACTBOTO. HemaTa me ce mpoMeHsT, KOraTo Te3W HOBOIIPOM3BEJCHU CTOKH
MIPEMHUHAT B PBIIETe Ha KylyBauuTe. ToraBa obmiara OCKbIHOCT OT TOBa OJaro e
Hamaiee ¢ oOeMa Ha TPOM3BOJCTBOTO. 3aTOBa [JaJCHOTO OJaro € yBEIHYIIIO
LEHHOCTTa CH 3a TPOU3BOAUTENI M € OCTaHAJIO0 C JOCeraiiHata LEeHHOCT 3a
NOTPeOHUTENSI IPH NIPEIUIAraHeTo My.

2.3. Obobwenue na 63aumo3asucCuMoCmma

Besko Hemo, KoeTo ce xapakTepusupa C MHOTpeOMTeTHa CTOMHOCT, € Omjaro.
CyOeKTUBHOTO OTHOIICHHEC HA HWHIWBHAA KbM OJaroto Karo CIOCOOHO [a
3a[I0BOJIIBA HETOBUTEC HYXIu Qopmupa moJe3Hocrra (1). MHauBumyagHarta
MOJIE3HOCT € OOIIECTBECHO-MPHPOIHO OTHOIICHUE, MPOMCHIHBO BBB BPEMETO WU
MPOCTPAHCTBOTO M HE MOXKE Jla C€ U3MEPH OOCKTHBHO (B CMHCHI Ha CTOSIIO BHH U
HE3aBHCHMO OT HHIMBHIyaTHOTO Ch3HaHHMe).'® 3aToBa MO3HAHMETO 3a HEs KaTo

' Tyk e BakKHO /1a IPUTIIOMHAM 3HAYEHHETO HA PA3IIMPEHOTO ThIKYBAHE HA OCKBIHOCTTA U CHOTBETHO
HeJOCTaThKa Ha HEOKJIACHYEeCKaTa TACHA HHTePIIPeTalus.

' KoraTo ce aHamm3mpaT HOBENIKWTE pENIEHWsS, OCOOEHO B3WMAHETO HA DEMIEHHs TPH PHCK M
HECUTYPHOCT, KAaKBHTO Ca YCJIOBHATa B CHBPEMEHHUS CBAT, TpsAOBa Ja ce MMa INPEABHJI, Y€ M TYK
TEOopHATa CTHIBA Ha IOJIE3HOCTTAa H MO-TOYHO HAa OYAaKBAaHATA MOJNE3HOCT. B To3u ciywail TeopusaTa mo
aHalM3a Ha pEIICHHATAa DasIiekJa IOJNe3HOCTTa B MO-IIMPOK IUIaH M IpHeMa HeoKJIacHdecKara
MIOCTAHOBKA 33 PAallMOHAJIHOCTTA HA MHJMBUJA M Bb3MOXKHOCTUTE 3a CpaBHEHME Ha anrepHarusute. Ilo-
MIMPOKUAT IUIAH HA pasriiexJaHe Ha IOJIS3HOCTTa B TEOpUsTa 3a OYaKBaHATAa IIOJIE3HOCT Ha JIkoH
Hoiiman u Ockxap MopreHmepH ce wu3pa3siBa B TOBa, Y€ MOTPEOUTENAT THPCH MAaKCHMAIHO
YIIOBJIETBOPCHUE, a TIPOM3BOAUTEIAT — MaKCHMaIHa 1edanta. C ToBa aBTOPHTE Ce HaAsABAT Jia ONPEeIsT
KOIMYECTBEHO (DYHKIHS HA MOJIE3HOCTTA, KOATO OIMCBA IIOBEICHUETO HAa OTJCIHHS YOBEK IIPU B3EMaHE
Ha pemenus. CbMHEHUsTa B pealn3Ma Ha Ta3d Teopus obade ce 3acHiBaT, korato Mopuc Ane mokassa,
4e XxopaTa He ca MOCIIe0BAaTENHO PALMOHAIHE B CBOUTE PEIIEHUS, ChXKICHUE, H3BECTHO KAaTO ,,l1apajiloKc
Ha Ane”. VIMeHHO TOBa JOBEXJa 10 HOBM TBPCEHUS U B pE3yJNTaT ce MOSABSBA TEOpHATa Ha
nepcriektuBuTe Ha Jlanumen Kaneman m Eiimpac TBepcku (1979), K0STO BKIIOYBA ICHXOJIOTHATA B
aHaNM3a M 3aMCHSI MaTeMaTHYECKHUTE BEPOSTHOCTH C IICHXOJIOTHUYECKH, cyOekTuBHU. Ts obade chio ce
3aTpy/JHABA NPH PEIIAaBAHETO Ha ONpeAeneHH ciaydau. Enun ot HeifHute kputhuu Maiikba BbpHOaym
mocouBa 11 THIIa YOBENIKO MOBEJCHHE, C KOUTO TS HE MOXE J]a Ce CIIpaBH. B momo6HO HampaBlieHHE ca 1
KPUTHUKHTE MIPOTUB YCI0KHEHUETO B PA3IJIEKJAHETO HA MEXaHU3MHTE 33 B3UMaHe Ha pelieHus. Tbpcu ce
00siCHEeHHEe Ha MO-POCTH MexaHu3MH, HapeyeHu or ['epn I'mrepenuep u Ilutbp Ton eBpUCTHKH.
BximouBaHeTO Ha HHTYHIHSATA € IPONBDKEHO B JOKA3BaHETO, 4€ YOBEK € JOOBp CyOeKTHBEH CTATUCTHK
IpY peIlaBaHeTO Ha MpPAaKTHYEeCKH 3ajadd 4pe3 m3ciensaHusta Ha Tomac I'pudurc m [Dxomya
Tenenbaym (2006). Taka B Hauanoro Ha XXI B. ce cTura 10 HEBPOOHOIOTUYHUS MOJAX0 (M3CIEeIBaHE HA
MO3bYHATa aKTUBHOCT) ¢ mpexactaButenn Kuyrcon IlutepebH, Kpambp, Tpembn, IMomapak u ap.
(pe3tomupano o Menros, 2010). CBbp3aHa ¢ T€31 TEOPHH € MOBEACHYECKATAa UKOHOMHKA.
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KOHKpETH3aIMs € HEBB3MOXKHO, HO MOXKE Jla Ce M3pa3H o0Iara 3aKOHOMEPHOCT, 4e
KOJIKOTO TIOBEYE 3aI0BOJISIBAME OIpENeNieHa IOTPEOHOCT W CIICAOBATEIHO
M3pa3xo/IBaMe MO-TOJISAMO KOJHMYECTBO OT JaieHO OJaro, TOJNKOBA IO-MAaJKO MMaMe
HY’K/a OT HEro, TOJKOBA IOBeUe HaMajsABa HHIUBHUAyallHATa IMOJIE3HOCT, JOKATO
Tpae eOWH IUKBI Ha moTpebnenue. Ilpm HOB HMUKBI mpomechT ce mostaps. U
00paTHO, KOJKOTO TMO-MAlKO OT MJajeHO Oxaro MMaMe Ha pasMoJIOKEHHE 3a
3aJJ0BOJISIBAHE Ha HAIMTE MOTPEOHOCTH, TOJIKOBA TO CTaBa MO-HEOOXOJMMO 3a Hac,
TOJIKOBA € To-1IeHHO. briarara ca mpupoiHO 0cKbIHU (2). EMWHCTBOTO Ha ChKACHHUE
(1) u cexnenne (2) naBa nennoctra (3). ToBa e enHa oT GopMHUTE HA IEHHOCTTA —
norpeduTencka neHHocT. Koraro pasriexaame ToBa OT NMO3WIMWTE HAa WHIWBHIA,
TOBOPHM 32 MH/IMBHJyaJlHa TOTPEOUTEINICKA [IEHHOCT.

[Ipon3BoACTBOTO € OOLIECTBEHO-NIPUPOJIEH Mpoliec 3a J00MBaHETO Ha OJara-
noJsie3HocTH (4). HoBEIKOTO yyacTue ce u3passiBa B U3pa3xo/(BaHe Ha (GU3UUECKH U
TICUXUYECKUH CHIM (CHeprus) W yMeHus (TO3HAHUS), KOETO € ChIbPKAHHETO Ha
nousTHeTo ,,Tpyx”’. CliesoBaTeslHO 4Ype3 TpyAa 4YOBEK IPaBH OCKBIHOCTTA Ha
Omarata mo-mManka win (MHOTO PSAKO) sI OTCTpaHsBa. [IpupomHaTa OCKBIHOCT ce
MpeCTaBsl KATO TPY/I U Ce MPEBPhIlA B OOIIECTBEHA OCKBIHOCT. BIIOXKEHUAT TPy B
Onarara, pasriaexaaH Karo (Qu3ndYecka W YMCTBEHa CHEprusi, € CTOWHOCT.
CrnenoBaTesHO HaMaleHaTa OCKBIHOCT, Ta3U C OTPHUIIATENICH 3HAK, € ChIIHOCTTA Ha
MOHATHETO cTOiHOCT (5). AKo Jormuecku obequHNM chxacHue (4) U chxaeHue (5),
e MOXEM J1a 3asBUM, 4e LEeHHOCTTA (6) € eMMHCTBO HA MOJIE3HOCT M CTOMHOCT.

3a WHAUBUAYATHUA Cy6eKT B Ka4Y€CTBOTO MY Ha IMPOU3BOAUTECII MMOJIC3HOCTTA HA TE3U
CTOKHM € B TOBa Jia 3allbJIHU CBUICCTBYBallaTa OCKbAHOCT, KaTO I'M pa3sMCHA, 3a OAa
nojiyun Apyru CTOKH. Ilome3HocTTa Ha TE3U CTOKH € IIOJIE3HOCT 3a JAPYTHUTE, 3a
KyIIyBa4UTC MPE3 OUUTC Ha MPOU3BOAUTEIIA. HpI/I paBHU OpYTrd YCIOBHUA KOJIKOTO
MOBCYC CTOKU MPOU3BCIC (I/I npoaazae, 3aluoTo ca OCK’LHHI/I), TOJIKOBA IOBEYEC APYTrr
CTOKM M€ TIOJYYH. HCHHOCTTa HamMaJIsiBa WJIM C€ yBEIMYaBa B 3aBHCHUMOCT OT
JBHMOKCHUCTO HaA HIKOA OT HEHMHUTE CBHCTaBKH. ToBa € c¢aHa OT q)OpMI/ITC Ha
HOEHHOCTTAa — MPOU3BOACTBCHA LICHHOCT. Korato pasrieKaaMme ToBa OT MO3UIUHNUTE
Ha MHAWBHUA, TOBOPUM 3a HHAUBHUAYaJIHA IIPOU3BOACTBEHA IECHHOCT.

Ot riegHa Toyka Ha OOIIECTBOTO KOJKOTO MOBEYe Onara mpou3BexIame, TOJIKOBA,
NPU PaBHU JIPYyTH YCJIOBHs, HAMANSIBA OCKBIHOCTTA, HAPACTBA 33JI0BOJSIBAHETO Ha
MOTPEOHOCTUTE W CIaja TAXHATAa MOJE3HOCT, a 3a¢JHO C TOBa M IIEHHOCTTA.
CrnenoBaTeaHO dYpe3 IMPOU3BOACTBOTO IICHHOCTTA Ha MPOHM3BEACHOTO Onaro B
00IIIeCTBOTO HaMaJIsBa, IPH PaBHU APYTH YCIOBUS.

[MotpebuTenckara u NPOU3BOJCTBEHATA IEHHOCT 00pa3yBaT MPOTHBOPEYUBO
€IMHCTBO, KOETO € OOIIEeCTBEH M3pa3 Ha MPOTUBOPEUUATA B JIMYHOCTTA U HAMHPAT
paspemnicHre B oOrmrara (oOmecTBeHaTa) IIEHHOCT. Ts e oOmectBeHa ¢opma Ha
paspelliaBaHe Ha TMPOTHBOPEUHMATA B CTOMAHCTBOTO, KOMTO IBK ca (opma Ha
NPOSBJICHHE HA TPOTHBOPEYMATa B JHWYHOCTTa. KpaiiHa BHauMa Qopma Ha
MPOSIBJICHHE HA TPHUTE BHJA LIEHHOCT (MOTpeOUTeNCKa, MPOU3BOJICTBEHA U 00IIa) €
neHara (ChOTBETHO II€HA HA THPCEHETO, II€HA HA TMpEUIaraHeTo M IIcHa Ha
cllenKara), KOATO € paspeliaBaHe Ha Te3H TPOTHBOPEYHS. M C TOBA TSIXHO HOBO
HaYaso.

55



Uronomuuecku uscneosanus, ku. 4, 2012

3. B])3Hp0H3BOIlCTBeHHﬂT nmpouec 1 HEHHOCTTAa

3.1. IIpouzsoocmeo u yenHocm

Kakro Beue TIOSICHUX, 3a IIPOU3BOIUTEIIA CTOMHOCTTA M3JIH3a Ha IpEACH IUIaH B
KOHTEKCTa Ha HETOBOTO JICHCTBHE.

CTOMHOCTTa KaTO MKOHOMHYECKA KaTeropust oTpassiBa yCUJIUATA, HCO6XO,I[I/IMI/I 3a
J0CTaBAHEC CTOKaTra Ha HOTpe6I/ITeJ'I$I, KOUTO B Kpasd Ha Kpauuiara C€ CBEXKIAT I0
PAa3JIMYHU IO KOJIMYECTBO U Ka4€CTBO BUIOBE TPY .

W3BbH mpupojaTta TpyAbT € €IUHCTBEH W3TOYHUK Ha 6orarctBoto.'” EnuHCTBEH
TOM, pasriekIaH KaTo 1enecho0pasHa AeHHOCT 3a peoOdpa3dyBaHe Ha NMpUpoJara 3a
3aJI0BOJIsIBAHE HA IOTPEOHOCTHTE Ha YOBEKA, MOXE Ja YBEJIMYM OOraTcTBOTO,
JIaJIeHO OT TIpUposaTa.

I[MomuepraBaneTo Ha Tpyda Karo CcyOCTaHIMS Ha BCAKO OOraTrcTBo mma
(hyHIaMEHTATHO 3HAYCHHE 32 OOIIECTBOTO, 3alI0TO OMPEIEIIs aIeKBATHO U3TOUYHUKA
Ha HETOBOTO OJIATOCHCTOSIHWE, HACOUBA yCHWJIMATA MY B IIPaBHIIHATA IMTOCOKA IpHU
ThpceHe Ha (aKTOPUTE Ha ONarOCHCTOSIHAETO W CH3llaBa BEPCH, CIIPaBEIUINB
KPUTEPHi 3a pasnpeeneHue Ha 00raTcTBoOTO.

CroifHOCTTa KaTo U3pa3 Ha >KUBUSI TPYJ MOXKE Ja c€ MPEACTABHU IO CICIHUS HAYMH,
M3II0NI3BalKU Ioaxoa Ha Mapkc:

a) CTOWHOCT Ha HEOOXOIUMHUSI TPOAYKT:
V=A+B,
KBJIETO

V e croifHOcTTa Ha HEOOXOAWMMS TPOIYKT, OCHUTypsiBall HOPMAIHOTO
BB3IPOU3BOJCTBO Ha YOBEKA;

A — cTOWHOCTTa Ha IPOAYKTHUTE, OCUTYPSIBAIIN KU3HEHUS] MUHAMYM (CaMo XpaHa);

B - croiiHocTra Ha Onaratra, OCUTYPSIBAIllM COIMAIHHS MHHUMYM (IIOJCIIOH,
00J1eKIT0, pa3BIICUYCHUS);

' Ta3u NMOCTaHOBKA, KOATO TOHAKOTA CE CMATA CAMO 33 CONMATMCTHYECKA, MMA JIbJIIa UCTOPHS M MHOTO
samurHAnM 1pe3 XIX u XX Bek, kato ocBeH Mapkc BkmouBa Yiimsam TommcsH, Cucmonmu, Ilpynon,
Por6epryc, Jlacan, Tyran-bapaHoBcku u 1p.

'8 OGuKHOBEHO Cpellly Tpy0BaTa TEOPHs 3a CTOHOCTTA Ce Bh3pa3siBa C apryMeHTa, ye paboTHaTa CHila
HE € eAMHCTBCHHUAT (aKTOp M CIEAOBATENHO paslpeleleHHeTo TPpsOBa Ja OTYHTAa M IPUHOCA HA
ocTaHanuTe (GaKTOPH — Kamurtaia H 3eMs. Mapkc yOeanTeNHO MpelcTaBs KallUTaJOBHUTE €IeMEHTH KaTo
HaTpyIaH MUHAJI TPy IPH MIPOU3BOJCTBOTO Ha Mpexa. “M Taka pabOTHOTO BpeMe, KOETO ce ChABbpPKa B
MaTepraga Ha TpyJa H B CpeACTBaTa Ha TPyJda, MOXeE Ja ce pasriekaa Taka, KaTo 4e JU € OmiIo
H3pa3sxXoABaHO IPOCTO B eHH IO-PaHIIEH CTaJMil Ha Ipoleca Ha PeICHEeTO, IPeay TPpyaa, IpudaBeH Ha
Kpast BbB (popmara Ha npeaeHero” (Mapke, 1979, c. 200).
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0) HOBOCBH3/1a/ICHA CTOMHOCT:
C,=V+D,

KBJIETO

C, e HOBOCB3a€eHaTa CTOMHOCT;

D — croitHOCTTa Ha IPpUHAJEHUS IPOAYKT.

YoBeKbT B CBOETO Pa3BUTHE € TPBIHAJI OT MOJaraHeTo Ha TPy, 3a Aa OCUTYpH “A”,
nocne ,,V”’ u Hakpas ,,D”, karo ¢ pa3BUTHETO Ha KyiTypara ,,D” HempexbCHAaTO
pacte 1MO-OBP30 OT OCTaHAINUTE CBHCTAaBKH, KOMTO ChINO pacrar. Mcropusara Ha
BB3HMKBAHETO HA OT/ICIHUTE EIEMEHTH OT Ta3H (opMyJia ca U HCTOPHUS Ha YOBEKa U
HEroBUTE HWKOHOMHYECKM OTHOIICHMS: OT JAMBAa4ecTBO, IIpe3  poOCTBO,
KPEHOCTHHYECTBO, CBOOOJCH HaeMeH paOOTHHK 10 CBOOOZHO W JOCTOHHO
CBIIIECTBYBaHE KAaTO MPEACTaBUTEI HA CpeHAaTa Kiaca.

BrioxkeHuAT (KUBHAT) TPYA CbC CBOATAa CTOHHOCT “ C,” M cTapa CTOMHOCT MHMHAJI

TpYyX ,,C,” 00pasyBa CTOHHOCTTa Ha BCAKa HOBoIpousBeneHa croka — ,,C” (C=C,

+C)).

CroliHocTTa Ha HOBOIpou3BeaeHoTo Osaro (C), mpeacraBeHa KaTo €AMHCTBO Ha
muHana croiinoct (C ) u HOoBoCh3daneHa croiHocT (C,), u3pa3sBa Tesa, KOATO

3alIMTaBaM 3aelHO C KJacuuuTe ¥ Mapkc, ye TpyIObT (YOBEKBT) € €IHMHCTBEHUST
M3TOYHHUK Ha CTOMHOCTTA, @ aK0 M3KJIIOYMM IPUpPOJAaTa KaTo MPOM3BOJUTEIHA CHUJIa
(He xaro 00eKT Ha cOOCTBEHOCT) — M Ha OorarcTBoTo. OTTYK HAaTaThK aHAIU3bBT ce
oTAajedaBa OT Kiacuiure 1 Mapkc (0T TpyZioBaTa TEOpHs 32 CTOMHOCTTA, OT 3aKOHA
3a CTOMHOCTTA), 3allOTO CE€ 3alluTaBa Te3aTa, Y€ CTOKUTE CE Pa3MEHAT MEXIY
CTOMAHCKHUTE CyOeKTH (B YaCTHOCT Ha Masapa) Ha 0a3aTa Ha IIEHHOCTTA, a HE HA
CTOMHOCTTa. A IIGHHOCTTa HE € caMO TPYyZA, a W IOJE3HOCT, KOSITO OTpa3siBa
CyOEKTMBHOTO OTHOIIEHHE KbM OnaraTta, nenure u BpemeTo. llomesHocTra €
amanramMa OT KOHCYMaTOPCKO OTHOIIEHHE, KyJITypa, XapakTep W OTHOIIEHHE KbM
O0paemeto (Bpemero). CroifHOCTTa M3pa3sBa camo TpyHd. Tyk ce AoOmmKaBaM IO
MHTEpecHaTa no3unys Ha TyraH-bapaHOBCKM 110 OTHOILEHUE KAaKTO Ha CTOMHOCTTa
(HapuyaHa OT HEero TPyJoBa CTOWHOCT), Taka U Ha meHHocTTa (TyraH-bapaHoBcku,
1911, ro. II0).

CroiiHOCTTa Ha HOBOCH3/AJICHOTO OJIaro € OTHOCHUTENIHO TpaiiHa BBHB BPEMETO U
IIpe/icTaBiIsiBa OL[EHKa Ha 0JIaroTo, a CJIeJI0BAaTENTHO U Ha TPYJa, KOMTO o € Ch3aall.
Ho nHe camo Ha Tpyna, BJIOXEH B CTOKATa, a M Ha HelHaTa OOEKTHBHA I0JIE3HOCT U
3HAYUMOCT 3a 0o0mecTBoTo. Torasa Ts BiIM3a B ChCTaBa Ha EHHOCTTA, aHAIOTHYHA
Ha KaTeropusaTa “IeHHOCT 3a CyOEKTHBHATA IIKOJIA, C Ta3W pa3liuKa, 4e He € caMo
KOMOHMHAIMS OT IOJIE3HOCT M OCKBIHOCT, @ Ha MOJE3HOCT M 3HAYMMOCT KAaKTO Ha
KOHKPETHOTO 0J1aro, Taka M Ha TPy/Za, KOHTO ro e ch3Jal — MHUHAJ U HacTosmI. ToBa
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€ MpPOM3BOJICTBEHA IIEHHOCT. Pa3bupa ce, 3HAUMMOCTTa MOXe Ja € (QYHKIHS U Ha
OCKBJIHOCTTa, HO HE CaMO Ha Hes, a M Ha LEHHOCTHa Hepapxwus. ClemoBaresHO
OCKBJIHOCTTA € 4YacTeH cjydail Ha 3HAYMMOCTTa, eIHa OT HelHute (opmu, a
CTOIHOCTTa — (popMa Ha ChIIECTBYBaHE HAa OCKBJAHOCTTA — OTPHUIATENIHA OCKBHOCT.
Taka croiiHOCTTa W mpeAnojaraeMara IOJEe3HOCT W BaXKHOCT (3HAYMMOCT)
00pa3yBaT Mpou3BOACTBEHATA IIEHHOCT, Mpe/ylaraHara eHHOCT.

CroifHOCTTa MOXE [a Ce Pa3IIexa Ha MHAUBUAYAIHO U 00IecTBeHO paBHuIle. 1 B
JIBaTa Ciiy4as Ts ChJIbpKa JIBE€ ChCTABKM — €JlHa KOHKPETH3UpaHa KOJIUYECTBEHO U
Jpyra — HeompeJeneHa KoaumdecTBeHo. ChIEBPEMEHHO MOXKE Ja HU3pas3siBa U Ja
BBILTBIIABa MHUHAI TPYA (CaMO MHMHAJ) WIHM Jla € HOBOCh3/aBalla ce cToiHocT. B
IIBPBUSI CIy4all TS € KOJMYECTBEHO OIpeJeiieHa BBB BCEKM MOMEHT, Makap H
KOHKpETHaTa W BeJMYMHA Jla € IPOMEHJINBA, a BBB BTOPHS CBIbpPXKa KakKTO
KOJIMYECTBEHO OIpPE/IEIICHa, TaKa H KOJIMYECTBEHO HEOIpeIe/ieHa YacT.

HoBoch3aaBaiaTa ce CTORHOCT ChbpiKa KOJINYECTBEHO OMpeEIeieHa YacT U TOBa ca
CTOMHOCTHUTE, pe3yJITaT OT MUHAJ TPY/, HEOOXOAUMH 33 HOBOCH3/aBaIIOTO e 0J1aro
(cypoBuHH, MaTepHand, aMOpPTH3aIMA, IOTOBOpeHa paboTHA 3amara), KakTo U
KOJIMYECTBEHO HEOMNpe/IeNieHa YyacT — TPy, KOWTO € HajJ HeoOXoanMus (Ha BCUYKH
paboTen MO TPOW3BOACTBOTO Ha TOBa 0iaro), KOMTO € caMo MpeTeHIHs Ha
npeanpuemMaya, sABsBaiia ce moj (Gopmara Ha mevanada, HO € HEYTOYHEH U IIE CE
U3SCHH, KOraTo peaiu3alusTa Ha OJaroTo NPUKIIOYH, KOraTto CTokata Obie
nponanena. Ta3u mpereHuus ce (opMmupa OT MpeArnpueMaya W OTpas3siBa KakTo
WHIUBUAyaJIHATA My TMpeleHKa 3a 3HAYMMOCTTa Ha HEroBaTa CTOKAa, Taka H
oOlecTBeHara 1 OIEHKa, BUTaella B OOIIECTBEHOTO IPOCTPAHCTBO M OTpa3eHa B
HETOBOTO Ch3HaHWE. KOMMYEeCTBEHO HEOMpPECeICHUTE YacTH HAa CTOWHOCTTa MMAaT
OIICHBUCH XapaKTep W IPEBPHINAT, MpeoOpa3yBaT CTOWHOCTTa B IICHHOCT,
MIPOU3BOJICTBEHA (TIpeIarana) IeHHOCT.

ChbLIeBpEMEHHO BCSIKa KOHKPETH3HpaHa MHUHAJIa CTOMHOCT MOJIEKH Ha MPEOLeHKa
B 3aBHCHMOCT OT OOILECTBEHUTE U HHIUBUIyaIHUTE HOTPEOHOCTH U 3HaYeHHe. Taka
TSl CBIO € NPOMEHJIMBA, HO BUHATU KOHKPETHA, JOKATO BCSKO HOBOCH3IABAIIO CE&
6maro e ¢uIyKTynpamia CTOMHOCT OKOJIO 00IIecTBeHaTa My OLIEHKa, KOETO 03HAYaBa,
4ye W IUIaTa OOLIeCTBEHa CTOMHOCT € HeomlpelesieHa M AMHAMHYHA BEJIMYHHA.
[MporiechT Ha KOHKPETH3UpaHEe Ha CTOMHOCTTA HA BCAKO HOBOCH3ZABAIIO ce Oiaro
BCBIIHOCT € NPOLEC Ha pa3Npe/esicHue Ha HOBOCh3JaJeHaTa CTOMHOCT U I10-TOYHO
Ha CTOMHOCTTA Ha MPUHAJCHUS MTPOAYKT — IPOJYKTa HAJl HEOOXOUMHUSI.

OOGlecTBEHATa CTOWHOCT € TPYX, HO OOLIECTBEHO TpU3HAT W woBemkH Tpyd. Ts
cTaBa (paKTHYeCKa BEMUYMHA CIIE pealu3alisiTa W KOJNMYESCTBCHO € OIpelesieHa
4ype3 IIaTeHaTa IIeHa, JOKaTO IEHHOCTTa € €IMHCTBO Ha CTOMHOCT M TOJE3HOCT. T
€ OIICHBYHO JIONBJIHEHA CTOMHOCT. [leHHOCTTa moy4aBa KOJIMYECTBEH M3pa3 4pe3
Hpeamarasara” W ,ThbpceHaTa” IleHa — IIGHaTa Ha THPCEHETO W IIeHaTa Ha
npemiaranero. L{enara npu peann3zanusaTa € OOMIECTBEHO MPHU3HATA IIEHHOCT, KOSATO
C TOBa ce IMpeBpblla BBB (akTHuecka CTOHHOCT. DaxTHyecKata CTOHHOCT
(0OlIIeCTBEHO TPHU3HATa CTOWHOCT) CTaBa €lHA OT ChCTABKHTE HAa CTOMHOCTTA Ha

" Iox ,,06mecTBeHo MpU3HAT” ce pa3dupa MPU3HAT OT APYTH CTOMAHCKH CYOeKTH.
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HOBHTe OJlara W 3aeJHO C TOBA HAa LIEHHOCTTA (IpelaraHa LeHHocT). Taka umame
NpEeMUHABaHE OT CTOMHOCT B LEHHOCT M OT LIEHHOCT B CTOWHOCT, KaTO BpPb3KaTa
MEXIY TAX € IMOJE3HOCTTa, a (paKTOPBT, KOMTO cTOW 3a] Te3um meramopdosu, ca
LICHHOCTHTE KaTo SApO HAa YOBEIIKaTa KynTypa. CIegoBaTeIHO MOXKEM 1a FOBOPUM
3a oOIIecTBeHa CTOWHOCT, HO CaMO KaTo (pakTHHYeCKa BEIMYMHA — OOIIECTBEHA
CTOMHOCT KaTo M3pa3 Ha LEJIOKYIHUS TPy, BIOXKEH OT OOIIECTBOTO B LIEJIOKYITHOTO
6oratctBo. [Ipenu na crane Qakruuecka, oOlIECTBEHATa CTOMHOCT € pa3TBOpEHa B
LIEHHOCTTa, CTOMHOCT, MpeTeHAMpalla 3a ompeneieHa moje3HocT. CTOWHOCTTA e
3acTHHAaJIa LIEHHOCT.

W3kiarounTenHo BaKHO € Jja ce MMa IpEeIBHJ TOBA, Y€ LIEHHOCTTAa € €IMHCTBO Ha
CTOMHOCT M IOJIE3HOCT, ChOTHOIIIEHNETO Ha KOUTO HE € W3BECTHO, HE MOXKE TOYHO
na ce ompenenu. Jlopy BBB (akTHUeckaTa IeHa, KOSTO € Hail-KOHKpEeTeH WU
KOJIMYECTBEH H3pa3 Ha LEHHOCTTA, OINpPEACIICHUETO HA TOBA CBHOTHOLICHHE €
CcyOeKTHBHO, HO camara IleHa ¢ o0OekTHBEeH (aKT, KOHKpETH3Hpal] KaKTo
oOmecTBeHaTa CTOWHOCT, Taka M OOIIECTBEHAaTa IOJIE3HOCT B 3aBHCHUMOCT OT
rjeHaTa TO4ka — Ha MoTpeOuTens win npousBoautensi. Koraro mmame Hemo,
KOETO € peaim3upaHo HanpuMmep Ha 1ieHa 100 1B., 32 HEroBUS MPOM3BOIUTET TOBA €
oOIIecCTBEHO TpH3HATAa CTOWHOCT (TPyXA, YCWIHS), a 3a MOTpeduTens My -—
00IIECTBEHO MPU3HATA MOJIE3HOCT (KOHCYMAIHs, YAOBOJICTBHE).

[enuaAT moyiokeH TPYA B €OHO OOIIECTBO (AbpiKaBa), KOMTO €€ ChCTOM OT
HEOOXOAMM M TPHUHAJCH TPyA M Ha KOMTO CBOTBETCTBAT HEOOXOOUMUAT HU
NPUHAJCHUAT TPOAYKT, BCBHIIHOCT TPEICTaBIsABa CHBKYIHaTa OOLIECTBEHATA
croiiHocT. Koraro Bceku OTHENeH WHAMBHAYaleH IPOU3BOAUTEN (THPrOBEll)
npejajiara CBosiTa CTOKAa Ha OMNpe/eieHa IIeHa, ¢ TOBAa TOW BCHIIHOCT IPEIsBsBa
IpeTeHIusATa cu KbM oOmarta (oOmiecTBeHa) CTOMHOCT — KakBa 4acT OT Hes Ja
npucsou. lleHara e umMeHHo u3pa3 Ha ToBa. OT TakaBa IJIeJHA TOYKA TS ChABPXKA
JIBa OCHOBHH €JIEMEHTa — (DaKTHUECKHUTE MPOU3BOACTBEHN Pa3Xoy ILTIOC Ievanda.
WmenHo upe3 pa3Mepa Ha neqanbara, KOsTO Ma3apHUAT CyOeKT KaJIKy/Iupa B ieHaTa,
TOW M3pa3siBa Ta3W CBOS TNPETCHIMS, 3alIOTO s JOYTOYHSIBA — KbM TOBa, KOETO
OpyTUTE ca WCKadlm OT Hero (IPOW3BOJACTBEHHUTE pa3Xxoau), A00aBs CBoOsTa
npereHys. [Ipon3BoaCTBEHUTE My Pa3XO[y BeYe BKJIIOUBAT NPETEHIMHUTE HA YacT
OT HETrOBHTE KOHTpPAreHTH, ¢ KOWTO TOH ce € chriaacwi. Cera upes3 IieHaTa TOH
nmpeacTaBsd CBOsATa MNPETCHIWA KbM 06H_II/I$[ MpUHAJACH MPOAYKT, CBHBKYIIHATa
npuHajgeHa (nobaBbuHA) CTOMHOCT B 0O0mIecTBOTO. ToBa mpaBH BCEKH, KOWTO
IpejyIara CTOKa WIN YCIIyra Ha Ia3apa, HO He BCeKH OCBIIECTBSIBA IPETEHIIUUTE CH.

Ennu peanusupar cBonTe NpeTEHIIMN HEOYAaKBaHO JOOpE ChC CBpBXIeyanda, BTOPH
— HaIbJIHO, TPETH — YacTUYHO, YETBBPTH HE T'M peanusupar (IpojaBar IIo
MIPOM3BOJICTBEHUTE CH Pa3XxolH), a APYIU NPHUKIIOYBAT Che 3ary0Ou (He peasusupar
YacT OT IIPOM3BOACTBEHUTE CH Pa3xoan). ToBa ce OTHACS 10 BCHYKH COOCTBEHHIIH
Ha CTOKH, B T. 4. ¥ Ha paboTHaTa CHia.

BepmHOCT BcHdku eneMeHTH (YCIOBUS) Ha MMPOU3BOICTBEHHS MPOIIEC CE MPOSBSIBAT
JIBOSIKO — ITBPBO KAaTO BETH U (HMJIHM) CIIOCOOHOCTH, HO €/1Ba KOTaTo ObIaT BHBICYCHU
B TPOU3BOJCTBEHHsI MPOIEC, C€ MPEBPBINAT B EIEMEHTH 3a MPOU3BOACTBO Ha
MPHUHAACH MPOJAYKT U CJICAOBATCIHO B CTOMHOCT U CaMO TOTaBa upe3 TOBa MOXE Ja
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ce yBenuuu OoratcTBoTo. Beekn enuH oT TsX — 4oBek (paboTHa cuiia), IPUPOJHU
ycroBus (3eMs1), N3KYCTBEHH BEIIECTBEHU YCIOBHUS (KarMTal), HHPOPMALUSI, MOXKE
Jla ce M3I0JI3BA B pa3iiMyHA CTEIICH WIIM Jla CTOM B MOKOW. B mociienHus ciydaii Toi
HE HOCH HapacTBaHe Ha CTOIfHOCTTa M OorarcTBoTo. B ocraHamure cityyan
CHOTBETHHSAT €NIEMEHT MOJy4YaBa OT ChBKYIMHOTO A00aBeHO OoraTtcTBO (H0OaBBUHA,
NpHHAJICHA CTOMHOCT) YacT, KOSATO HEBUHATH € NPOIIOPLUHOHAIHA Ha KOJIMYECTBOTO
U KayecTBOTO HAa HEroBOTO M3MON3BaHe. TOYHUAT pasMep Ha IOJNYYEHOTO €
TPE/IBAPUTENIHO HEYJIOBUMO ', 3alIOTO € pe3ylNTaT OT CTEYEHHE Ha MHOTO
obcrosTencTa. FIMeHHO B TOBa Ce € ChCTOSJIO BEJIMUMETO Ha Ia3apa B 30paTa Ha
HErOBOTO BB3HHKBAaHE — JIa ONPE/ENIN B KpaiHa cMeTKa Jiea Ha BCEKH BKJIIOUCH B
TIPOM3BO/ICTBEHUS ITPOLIEC €IIEMEHT.

[Ipou3BoacTBEHATA IEHHOCT € CAMHCTBO HE CaMO Ha IOJIG3HOCT ¥ CTOWHOCT, HO TS
oTpa3siBa W OOIIECTBEHATa 3HAYMMOCT, KOSTO TIPEJCTaBiIsABa OOIECTBEHA
XapaKTepuCcTHKa Ha O61aroro. O0mecTBeHaTa BAKHOCT € (PYHKIHS Ha OOIMIeCTBEHUTE
LIEHHOCTH B JIaJICH MCTOPUYECKH TEePHOJ — KAaKTO Ha OOIOYOBEIIKUTE, TaKa M Ha
€THUYECKH, PEIMTUO3HU, HALIMOHAITHH.

TpsibBa nma ce mpaBW pas3iaMKa MEXIY LEHHOCTTa KAaTO HMKOHOMHYECKa W KaTo
COLIMOKYNITYpHA KaTeropus, HO MEXKIy TIX HMa M Bpb3Ka U TA € HMEHHO
o0IecTBeHaTa 3HaYUNMOCT (BayKHOCT) Ha HemaTa. CromaHckara LeHHOCT € opMa Ha
IPOSBIICHUE HAa COLIMOKYJITYpHATA.

CbpueBrHa Ha KyJTypara ca I[IEHHOCTUTE, KOMTO HMaT Ba)KHO 3HA4YeHHE 3a
IeJieroyiaraneTo. Te OompenensaT Koe € BaXHO W KO€ He 3a JMYHOCTTAa, KaTo
OTpa3sBaT IPEANOYUTAHHUSATA Ha €IHO CBCTOSHHE Ha Hemara Ipe] Jpyro.
OOWKHOBEHO TOBa C€ TPEICTAaBS KaTO INPOTHUBOIIONIOKHH JBOHKH: PalMOHAIHO/
WpaloHaIHO,  100pO/310,  CIPaBEUIMBO/HECTIPABEMATIMBO,  I'PO3HO/KPAcHBO,
norryctuMo/3abpaneHo, u ap. (Xoderenme, 2001; Jumaxwno, 1999). Cucremara ot
eHHOCTH (popmMupa 0Opa3 Ha KHUBOTA, KOMTO TpsAOBa na Obae mocturaar. OkomHaTa
cpefia M aKTUBHOCTTA Ha XOpaTa MOTaT Jia HAlpaBsAT TOBA JKeJIAaHUE JISHCTBUTEITHOCT.

Moerto pa3bupaHe €, 4e 4YOBEeK JeliCTBa [IEHHOCTHO U B TE3U PaMKH — PALIMOHAIHO
normuno.”’ ToBa O3HauaBa, ye BCAKO HAYANO M Kpail B HEroBara aKTHBHOCT ca
00yCIIOBEHH OT LICHHOCTH — HA4yajJoTO KaTo ILiell, KpasT KaTo mocTmwkeHue. He ce
OoTpruia panroOHATIHO-JIOTUIHOTO I[eﬁCTBHe, HO TO BHHAru € WJiIHu O6aneHO, nin

2 BCBIHOCT HEyNIOBUMA € M CTOMHOCTTA B CMUCHIIA, B KOMTO 51 M3M013Ba Mapkc, 06pa3sHO Npe/icTaBeHa B
Kamurana”, T. 1: “CroliHOCTHaTa MPEAMETHOCT Ha CTOKHTE CE€ OTJIMYaBa OT BaoBuuaTa Kyukiu no Tosa,
4ye YOBEK HE 3Hae Kbae na s xBaHe.” OOIecTBEHaTa XapaKTEPHCTHKAa HAa CTOMHOCTTA € CIICLHAIHO
noayepraBana ot Mapkc: “ Ho ako CH CHOMHHM, Y€ CTOKHTE MMAT CTOMHOCTHA MPEAMETHOCT CaMo
JIOKOJIKOTO Ca U3pa3 Ha €IHO U ChIIO OOLIECTBEHO EUHCTBO, HA YOBEUIKH TPY/, Y€ MOpaId TOBA TAXHATA
CTOIHOCTHA MPEMETHOCT HOCH YHCTO OOILIECTBEH XapakTep, TO OT caMo cebe cH ce pa3bupa, 4e T MOXe
Jla ce MPOSIBU caMo B OOIIECTBEHOTO OTHOIICHHE Ha €/{Ha CTOKa KbM Jpyra” (Mapke, 1979, c. 58).

2! Murepecno e, ye Bundpeno Ilapero, koiiTo paboTH ¢ MOHATHETO HKOHOMHUECKH HYOBEK, PA3riIeiia
YOBEIIKUTE JEUCTBUS KaTO CUHTETUYHH, HO MHAYKTHBHO T€ C€ pa3lelsaT Ha JIOTHYECKH U HEJIOTMYECKH.
Jlornueckure (M palMOHANHKM) JCHCTBUSL C€ H3ydyaBaT OT IIOJIMTHYECKaTa HWKOHOMHMS, JIOKATO
HEJIOrH4ecKuTe (KOMTO mpeobliiafaBaT) — OT COLMOJIOrHATa. BB Bpb3Ka C pasriexIaHUTE BBIPOCH,
UHTEPECHH ca M BBBEICHUTE OT I[lapeTo MOHATHSA ,,pe3uaymMu’” W ,,JJepHBalMu’ KAaTO W3pa3d Ha
OTHOCHTEIIHO ITOCTOSIHHOTO M IIPOMEHJIMBOTO BBB BCEKHIHEBHUSA counuaineH xuBoT (Pores, 2002, c. 155-
172).
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MOBJMSHO, WM JOMHMHHPAHO OT LEHHOCTHTE M HHKOra HE € CaMOCTOSTENHO.
YoBelrkara aKTHBHOCT MOXE Ja ObAe MO-CKOPO IEHHOCTHA, HO HHKOra caMo
pasyMHa WM palyoHaJHa. BCSko YOBEIIKO JSHCTBHE € EHHOCTHO, HO HE BCSKO €
panmoHamHO (WM pa3yMHO), OOMKHOBEHO M HAaW-9eCTO TO € IICHHOCTHO-Pa3yMHO
(mornuHo). YoBemkaTa akTUBHOCT € pE3YyNTaT OT pELICHHS, a Te BHHAIH Ce
OCHOBAaBaT Ha OIICHKH — KOJIMYECTBEHH 1 KadecTBeHH (Menros, 2010, c. 143).

B WKOHOMHYECKH IJIaH IICHHOCTUTEC HaMUpPaT OOOOIINECH M3pa3 B CXBAIaHETO Ha
TOBa, 10 ¢ OOraTCTBO M OJAroChCTOSHHE B JaleHO 00IIecTBO. lIeHHOCTUTE MMAT
HCTOPHYECKH XapakTep, HO ce MPOMEHAT BbB BPEMETO 0aBHO, 3all0TO KyJITypaTa B
HAW-ITUPOKKST CMUCHJ HA TOBA MOHATHE OKa3Ba BB3MUpAIA POJs. 3aeHO C TIX Ce
npoMeHss W 00pa3hT Ha OOrarcTBOTO W OJaroChCTOSHHUETO. B TO3M  acmekt
[EHHOCTHTE Ca CaMO COLHUATHO-TIICHXOJIOTHYeCKaTa CTpaHa Ha mpobiema c
6aarochCTosHUETo.”> BoraTcTBOTO Ce sIBSBa MpeJ HAC HCTOPUYECKH, KaTO Cpea
1e1, o1 (popMaTa Ha IIEHHOCTH — CpellaTa Kato 0OEKTHBHO ChIECTBYBAIla KyJITypa
(0OIIIECTBEHO-TPYIIOBH IIEHHOCTH), a IIeTa KaTo CYOEKTHBHO ChHIIECTBYBAIA
KyaTypa (MHIAMBHIYaTHH [EHHOCTH). Il0 TO3M Ha4YWH dYpe3 ICHHOCTHUTE Ce
JeTEPMUHAPA HKOHOMHYECKAaTa aKTHBHOCT.

LlenHocTTa ce HaMecBa B MIKOHOMHKATa HE CaMO OTKBM 00I1ara cpeaa 1 odpasa Ha
JKMBOTa M OJIaroChbCTOSIHMETO, HO W HEMOCPEACTBEHO — 4Ype3 CTEleHyBaHE Ha
BRXHOCTTa M 3HAUYMMOCTTa Ha OTJENHHTE Oylara (CTOKM M YCIYTH) 3a JaJIeHHs
CTONMAHCKK cyOekT. B TO3M CMHUCBHI LIEHHOCTTa NPHIOOHMBa HEMOCPEICTBEHO
WKOHOMHYECKO CBbAbpKaHME. 15 € eAWHCTBO Ha TMpHpPOAeH cyoOcrpar,
KOHKpETH3UpaH, npeneguHupan ot obmecTBeHuTe otHomeHus. [TocpeactBom ToBa
LICHHOCTTA CTaBa M3pa3 Ha 3HAYMMOCTTa Ha €IHa CTOKa i yciyra. Ilomxomsin
nmpuMep € yciyrara (JedHOCTTa) Ha [bTYyBAallMsi MYy3WKaHT TpyOaxyp OT
CpeHOBEKOBHETO M Ta3H HA ChBPEMEHHHTE POK CHCTABH H IO M3IIBIHHTENH. > B
To3u cMuchi e npaB [l. Yunes, neuuupaiiku mpupojara Ha CTOMHOCTTa Karo
€BOJIOLIMOHHA W HMHCTUTYLHOHANHA, KaKTO M TPETHPAHETO i KaTo OOIIeCTBEHO
otHomenue (Yumes, 2007, c. 76).

OOuiecTBeHaTa BaXXHOCT (3HAYMMOCT) Hpenornpeness Buaa (M KOJIMYECTBOTO) Ha
pecypcute, HeoOXOUMH 3a IPOU3BEXKAAHETO (IOCTABIHETO), @ OTTYK KOJIUYECTBOTO
U KauyeCTBOTO HA €JIEMEHTUTE Ha IIPOU3BOJCTBOTO U Hali-Bede Ha TPYA, HYXKHU 3a
TOBa. 3alllOTO BCEKM pEeCypc 3a BCSKO IPOM3BOJCTBO HAa CTOKAa WM YyCIyra
JIOTHYECKU ¥ ICTOPUYECKH MPOM3THYA OT HAKAKbB KOHKPETEH BUA TPY/I.

2 TIpuponaTa u MPUYHHKTE 32 GOTATCTBOTO HA HAPOJAMTE CA HCTOPMYECKH MPOMEHJIMBH M 3aTOBA HAMA
€/lHa-€IMHCTBEHAa MKOHOMHUYECKA TEOPHs, a MHOI'O TaKWBa, KOUTO OTPa3sBaT KOHKPETHHS CTONAHCKO-
ucropudecku npouec. CromywnBo me ObAe Aa IPUIOMHHM AyMHTe HA Mapkc, 4e 40BE4eCTBOTO CH
IOCTaBsl CaMO TaKHBa 3aJadd, KOUTO MOXKE Jla PEIIN Ha OIpeJeleHHs HCTOPUYeCKH eTam (BxX. Mapkc,
Enresc, 1978, c. 116).

» Hanpumep Maiixbn [xexchH mim Masoua.
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3.2. Pasmsana u yenHocm

[Ipu chmecTByBaIo pa3aeneHne Ha Tpyla U IIOpoAeHaTa OT TOBa HEOOXOJUMOCT OT
pa3MsiHa B Ipolieca Ha pean3alusiTa i BChIIHOCT ce COIbCKBAT JABE MHANBHIYAJIHU
neHHocty. B pesyntar ce Gopmupa obmia eHHOCT, KOATO HaMHUpa M3pa3 B LIEHA Ha
caenkata (pa3msiHaTa). IMEHHO TyK — clief cAenkaTa, MpoIechT yracBa u obmiara
(oOmecTBeHaTa) MEHHOCT OOMBA pPEalHO KOJNWYECTBEHO M3pakKeHHE. 3aKOHBT Ha
pa3MsHaTa He € 3aKOH 3a CTOWHOCTTA, a 3aKOH 3a IIEHHOCTTA.

WunuBuyanHara CTOMHOCT U MHIMBHIyallHaTa MOJE3HOCT (OPMHUpAT B €IUHCTBO
WHAMBUAyaJHaTa LIEHHOCT. 3aJ Hes (LEHHOCTTa) ce KPHAT yCUIMATa U TPYIAbT B
KOMOMHAIMSI C B)KHOCTTA, KOSITO MHIMBHIYATHHAT CyOeKT IPUMKCBA Ha JaJeHOTO
6naro. nauBuyatHaTa IIEHHOCT € 0OEKTUBHO HEM3MEpHMa, HEN3UHCIIIMa U B TO3U
CMHCHJI HEYJIOBHMa, HO TMOJIyYaBa CyOEKTHBHO KOJIMYECTBEHO U3MEPEHHUE B IICHATa
Ha IpeJylaraHe ¥ ThpceHe.

Hexka mornmenneM nBere cTpaHu Ha pasMsHara. [IpemarammsT cTokaTa € HEHHUST
MIPOM3BOANTEI WJIM HETOB IPEICTaBHTEN, OT KOETO cera ce adctpaxmpame. [Ipm
pasMsiHaTa TOH ce sIBsiBa C IPETEHIMsI, HapeUueHa IeHa Ha npezyiarane. Ts BKIIO4Ba,
abCTPaKTHO MOTJIEAHATO, IPH PAaBHU JPYTH YCIOBHS M B HOPMAaJIHHU 33 A3IEHOTO
BpEME U MSCTO OOCTOSTENCTBA, TPU €Tamna M ChAbPXKa YETHPH KOMIIOHEHTA —/Ba
OCHOBHH U JIBa KOPEKTHBA, KOUTO B peajiHa 00CTaHOBKA, KOHKPETHO MOTJIEAHATO, ca
TMOJJIOKEHU Ha MOJU(UIMPAIIO BB3CHCTBHE Ha ONpe/ieieHH (haKTopH.

[TbpBHUAT KOMIIOHEHT € 0OCKTUBHATA CTOMHOCT — MHHAJI M HACTOSI (IUIATEH) TPY/,
KOHTO TyK C€ TpOsiBIBA KaTO IPOU3BOJICTBCHH pPa3xXoau (IPOU3BOJCTBCHU
U3PHKKH). Te 3aBUCAT OT MOKYyIHATA I[CHA HA CJICMCHTUTE Ha TPOW3BOJCTBCHUS
mpoIiec M ca OCHOBEH OOCKTHMBCH KOMIIOHCHT. B camuisi TPOW3BOJCTBEH IIPOIIEC
BJIM3a OOEKTHMBHA IIEHHOCT KaTO €JUHCTBO Ha OOEKTHBHA ITOJIE3HOCT M OOEKTHMBHA
CTOHHOCT. 3a mpou3BOmUTENs obade, KOWTO KaIKylIHpa YCHIUATa 3a
MPOM3BOJICTBOTO HA OMpEJAEIeHO Onaro, € Ba)KHA MpeIud BCHYKO OOCKTHBHATA
croitHocT. HeoOxoaumo € ja MpuIOMHHMM, Y€ TyK I[OKa3BaMe Kak ce (opmupa
LleHaTa Ha npeiarade (OPETEHIMATA) U OT Ta3W TIJeJHA TOYKA T[OBOPHM 32
00EKTHBHA CTOHHOCT.

BepmHoOCT TO3M WHPBH eTanm OT (QOpPMHpaHETO Ha MpoAaxHarta (KakTo W Ha
MTOKYITHATA) IIEHa MOXKE B TOJISIMATa CH YacT Ja ce OOSICHH C TeOpHUsTa 3a IpeeHara
MOJIC3HOCT, pa30bupa ce, B PAMKHUTE HAa HCWHUTEC OrPaHUUYCHHS — HATypajHa WU
W30JIMpaHa CTOKOBO-MApHuHA pa3MsHa TpU JiBaMa WIM TIOBeYe KyMyBauyud U
IpojaBayM, HO 3acsAram caMmo efHa croka. CraBa ayma 3a JeifcTBuATa Ha
CTOMAHCKHSI areHT B KadeCTBOTO MY Ha KyIyBad, Makap B Clydas Ja C¢ HMaT
MPEIBU CPEICTBA 3a MPOU3BOJICTBO M paboTHA cuia. Taka MpU KYIMyBaHETO WM
MMOBEJICHIETO Ha KymyBaya (OBICIIUs MPOM3BOIUTEN, MPOJaBad Ha JPYyra CTOKA)
MOJKE€ HAITBJIHO (TIPH CIIOMEHATUTE OTPAHUYCHUs) Aa ObIe OO0SCHEHO ¢ TeOopHusTa 3a
TpeeTHaTa MMOJIC3HOCT, MOsICHEHA OT MOBEYETO INPEICTABUTEIHN HAa aBCTPHIICKATa
mkonma. OTTYK W [a TpHeMeM paIiOHATHOTO IIOBEICHHE Ha TO3M CYOEKT, a
CJIEZIOBATEITHO Aa MPHUJIOKHUM IPEIeTHHS aHATN3.
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ToBa obsicHeHHE TIpU POPMHUPAHETO HA IeHaTa 00ave He € AOCTATHYHO Ja IMOKaXKe
LeNUs TpOLEC Ha IEHOOOpasyBaHE MOpaad HAKOJIKO MPHYMHU. HacT OT TaX ca
M3BECTHH OT/ABHA KATO KPUTHUKH KbM aBCTPUHCKHS aHAIKM3, JPYrH MOraT Ja ce
OTHEcaT KbM I0-HOBO BpeMe, TJIaBHO KOCBEHO, Upe3 KPUTHKA KbM HEOKJIACHKATa, B
T. 4. ¥ Ta3u paspaborka. [To-cTapure, TpaJUIIMOHHUATE Ca CBbP3aH C M30JUPAHUS OT
0O0IIECTBOTO aHAJIM3 HA aBCTPHUHIMTE M C HEOTYMTAHE BIMSHUETO HA Ia3apa KaTo
IUI0 W TMApUYHUTE OTHOIICHHS B YACTHOCT, CJICAOBATCIHO HAMAlCHSIBAHE Ha
CYOeKTHBHHS WHAMBHAyalW3bM H IOALCHSIBaHe Ha xonmsma.’! Ilo-HoBurTe,
CBBbpP3aHM C KpUTHKAaTa Ha HEOKJIACMKaTa, C€ OTHAciAT JO JMAOIyCKaHETO 3a
PaIMOHAITHOTO JACWCTBUE HA CYOCKTa, KAaKTO W JIO BIMSHUETO Ha COIMOKYJITypHATa
cpela, CIeIOBATEIHO 0 OTHONICHHE KaKTO HA CYOCKTHBH3MA TaKa M Ha BIHSHUCTO
Ha 06IecTBOTO (X0mH3Ma). >

Ero 3amo mpu dopmupaHero Ha npoJakHaTa IeHa BKJIOYBAM OLIe €AWH eTall,
KOITO n00aBsi HOBM HEIfHH KOMITOHEHTH (BX. cxeMa 1). Te mpeogomnsBar 1o roysma
CTEIIeH CIIOMEHATHTE HEIOCTaThLM, HO MOANBPXKAT MOAXOJA Ha aBCTpHICKaTa
IIKOJIa, KAaTo NpHUOaBiAT KBbM OOCKTHBHHS KOMIIOHEHT CYOCKTHBHH pELICHHS,
3aBHCEIIY OT OOIIECTBEHATa Cpella M MPOU3THYAIIN OT HePALlMOHATHUTE HPOSBH HA
CTOTMIAHCKHS CyOeKT.

C ToBa cTaBa OTJaJle4aBaHe OT KJIAacHYecKus aHaiau3 (1 Mapkc) 1Mo OTHOIIEHHE Ha
00EKTHBHOCTTA, HO COJMKAaBaHEe MO OTHOIICHHE Ha M3TOYHKMKA Ha OllaraTa — Tpyna u
CBBp3aHaTa C Hero croiHoct. Tg Hamupa MACTO B aHalIM3a KaToO OCHOBA, KaTo
OTIpaBHA TOYKa Ha CyOSKTHMBHOTO MHUCIICHE Ha IIPOW3BOJUTEINS — pojaBad. Toa e
W NIpUYMHATa KyIIEHUTE OT HETO CPEJICTBA 3a MPOM3BOACTBO U pabOTHA CHila, KOUTO
ca CTOKOBH ILIEHHOCTH, /1a C€ TPETHpaT Karo OOEKTMBHH CTOWHOCTH B HETOBaTa
CyOeKTHBHA MHTEPIPETALS: 33 MPOU3BOJUTEINS T€ Ca YacT OT HETOBHTE MHHAJIH
YCWIHS, CJEIOBATelIHO TpPYyJ, CIEAOBATEJIHO CTOMHOCT, HE3aBUCHMO 4e
MIPOU3BOICTBEHUST MPOLIEC € KOHKPETEH U B TOBA CH KA4eCTBO TOW € M3pa3 Mpean
BCHYKO Ha TOJIC3HM JieHcTBHA. YOBEK IPOM3BEXA, 3a J1a yBEIUYIH OOTaTCTBOTO CH,
CJIEZIOBATENIHO CHBKYITHATA ITOJIE3HOCT, KOSITO MMa, HO MPH MPOU3BOACTBOTO TOH ce
HMHTEpecyBa Mpean BCHYKO OT YCHIINATA, KOUTO TOBA IIe My CTpPYBa.

To3u MOMEHT HE ce aHalu3Wpa OT aBCTpUHCKATa IIKOJA, HO € ILEHTpaJieH Mpu
KiacunuTe 1 Mapkc, koeto He e ciyyaiiHo. Te cmsTar, 4e Ha ma3apa ce pa3MeHsT
PaBHU KOJMYECTBA TPy, HEIIO0, KOETO aBCTPUICKATA LIKOJIa MPABUIHO HE CIOJIEIS.
B cpmoro BpemMe He MOXeM Ja TMOJKPENHM WTHOPUPAHETO Ha Tpylna oOT

* HsKoH OT MO-CTapuTe KPUTHKH Ca: HE CE OTUMTA GOTaTCTBOTO M KaK BIMAAT LIEHHTE HA IPYTHTE CTOKH,
KOUTO He Ca BKJIIOYEHH B aHAJIN3a; MOBEICHUETO Ha CyOEKTHTE HE 3aBHCH CaMO OT OLEHKHTE, HO U OT
CBIIECTBYBAIIUTE [ICHH; PEIICHUSTA Ca 3aBUCUMHU HE CaMO OT OLEHKHUTE, HO M OT CaMOTO MOBEJICHHE Ha
MazapHUTe IPOMCHIIMBH, TJIABHO HAa THPCEHETO U MpEJIaraHeTo, KOUTO Ha CBOM e 3aBUCAT OT LICHHTE;
BCEKH CTOITAaHCKH CyOEKT € 3aBHCHM OT ITOBEJICHHETO Ha IIapTHhOpA 0 cebe CH, OT KOHKypeHIHsTa (BXK.
Bumtomun, 2009, c. 817-903).

% TTo-HOBHTE KPUTHKH, CBHP3aHH C HEOKJIACHKATA CA: CTONIAHCKMTE areHTH, KaKTO M B Ta3u pa3paboTka,
HE ca C palMOHAIHO MOBEICHHE, TO € OrPAaHMYCHO PAMOHATHO, MOIU(HIHPAHO pPAlUOHAIIHO;
00I1IeCTBOTO BIIMAC HA PELICHUATA B KAYECTBOTO CH Ha COLIMOKYJITYPHA Cpe/ia 10 Pa3InYHK HAYMHHU, KaTO
Hail-roJsIMO BB3JIHCTBHE UMAT (POPMATHUTE MHCTUTYLUH U OOLIECTBEHOTO MHEHHE; CAMHUST Ma3ap Karo
OCHOBHA MHCTHTYIIHS ¢ Moauduuupan (Bx. biromun, 2009, c. 817-903).
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aBCTpHICKaTa INIKOJIa, 3alI0TO OT IVIEAHA TOYKAa Ha YOBEIIKATa CHITHOCT M Ha
MPOTHBOPEUYHETO ,,JOBEK-TIPHUpOAa” OCKBAHOCTTA (NPUPOAHATA) W TPYNBT ca
B3aMMHO CBBP3aHHU Hellla KaTO XapaKTePHCTHKU Ha OOTaTCTBOTO, HELIO KAaTo Orona
Ha Be3Ha, M3MepBalla ToBa OOrarcTBo. borarcTBOTo € Mayko, KOraTO HaTeXH
OCKBJHOCTTA B €HOTO OJII0/I0, 1 HETOBOTO MOBHUILABAHE € B3MOXKHO, KOTaTO BBPXY
IPYrOTO HATEXH TPYIBT.

3aroBa [IEHHOCTTA, OTpa3sBaiia 00raTcTBOTO, € CAUHCTBO HA CTOMHOCT U MOJIE3HOCT,
a rasapHara I[cHa U3passiBa ChIIOTO CIUHCTBO, HO B Pa3IMuHA KOMOMHAITUS 32 BCIKO
MsicTo M BpeMe. [oiemMusiT mpoOiieM TyK € TpH KakBH YCIOBUSI CE€ M3BBPIIBA
pasMsHaTa W Kak 4pe3 Hes CTaBa Pas3MpeleICHUETO W IMpepaslpee/iCHHETO Ha
00raTcTBOTO.

BropusaT KOMIOHEHT ¢ J00aBka KBM TPOWU3BOACTBEHUTE pa3xoau. Toi e
CcyOeKTHBHATA CTOWHOCT WM MPEACTABIsBA OICHKA Ha IMpeiroiiaraeMara J100aBeHa
CTOMHOCT Ha MPOM3BEICHOTO OJaro, KOSATO CE€ ChCTOM OT HE3alllaTeH TPYA —
COOCTBEH M 4YyXI;, TS KaTO MPETEHIMS € BHUHATH [OJIOXKHUTEIHA BEIUYMHA U
BCBIIHOCT € CyOeKTHBHA OCHOBA HA MKOHOMHYECKaTa neuanta.

ToBa e OCHOBeH CyOeKTHBEH KOMITOHEHT. /[BaTa KOMIIOHEHTa (popMupaT MbpPBUSL
(ycmoBeH) eram, KOHTO HaMupa H3pa3 B CTOWHOCTTA M YHETO CHIBpP)KAHUE €
KOJINYECTBOTO BJIOKEH MHHAJI M HacToAu Tpyd. Tyk ce Kpue M TNpHHAJeHaTa
cToifHOCT Ha Mapkc, HO TS € HEeM3MepHUMa M ITPOU3BOAUTEIAT N300II0 HE CEe CTPEMHU
Ja s Kankynupa. Tolf caMo CMBTHO J0JaBs M CHJIHO C€ HajasBa, 4ye MOXe Ja MMa
OCTaTBK OT TOBA, KOETO € IUIATHJI Ha PabOTHHUKA (M Ha OCTAHAJIWTE KOHTPArCHTH), U
OHOBa, KOeTo Ie noxyyn. Jlamu ToBa e Taka, me nokaxe npogaxobara. Toit mpocto
WCKa J1a TIONYyYd TI0BEYe, HEe3aBHCHMO Hali OT PaOOTHHKA, WM OT OCTaHAJHTE
KOHTpAreHTH.

Bropusr etan € cBbp3aH ¢ TpeTHsi KOMIOHEHT. Toll € CyOeKTUBEH KOPEKTHB, KOHTO
Hapr4yaM CyOeKTHBHA OOIIECTBEHA MOJE3HOCT HAa MPOU3BEASHOTO Oiaro, 6asmpaiia
ce Ha OIIeHKa Ha IperojaraeMara oOIIecTBeHa IOJEe3HOCT Ha IaneHoTo Ouaro,
npenronaraeMara LeHa Ha KylyBada (CIOpex MapKMHaIM3Ma — IIpeleiHa
HOHG3HOCT), KaKTO M BJIUAHUCTO Ha BPEMETO BBPXY OLICHKATA. Toma e CIAWHCTBO Ha
CcyOeKTMBHATa MPETCHIMsS 32 BAXKHOCT M OLEHKAa Ha OCKBJHOCTTA, OCHOBaHa Ha
cyOoektuBHOTO 3HaHHe. CTOMHOCTTa W TO3M CYOCKTHBEH KOPEKTHB B CBOSTa
CBBKYIMHOCT (opMHpaT WHIMBHAyalHATa TPOM3BOACTBEHA MEHHOCT. Ta e
€IMHCTBO Ha CTOMHOCT (OOEKTMBHA CTOMHOCT, NPOW3BOJICTBEHH Pa3Xxolu),
CyOeKTHBHA CTOMHOCT — CyOEKTHBHA OIIEHKA 3a BJIOXKEHMs (HE caMO 3alllaTeHHs)
TpyA, M TpennonaraeMa oOIIECTBEHa IIOJIE3HOCT HA OTACIHOTO  OJaro
(IpeznonaraeMa rasapHa nesa). >’

% BeHuKM IpYrH METOIM HA IIEHOOGPA3yBaHETO (HAIPUMEpP METOJIMTE HA AHATM3 HA KOHTPOJIHATA TOUKa,
Ha ToTpeOuTeIHAaTa CTOMHOCT, Ha 6a3a Ha KOHKYPCHTHTE Ha Ia3apa M Jp.) BCBIIHOCT Ca eIHA WX Apyra
¢dopmMa Ha HambaBKa KbM IPOM3BOJACTBEHHTE DPAa3XOAM M C€ pa3iMyaBaT caMoO IO CTpeMexa |
npeTeHIuuTe Aa ObAar mo-61M30 0 peaqHOCTTa — IUIAHMpaHaTa OT TAX IIeHA Ja ¢ IOHE paBHa Ha
OLICHKATa Ha MoTpeOuTes. 3a MeTOAUTE Ha IIeHooOpa3yBaHe BxK. Hanpumep biaroes, 1988, ¢. 259 u ci.
" Tlpesronaraemara IeHa KaTO W3pa3 HAa OOLIECTBEHATA TOJE3HOCT HE € OCHOBEH KOMIIOHEHT, a
KOPEKTHB, T.€. Ha HeifHa 0a3a ce nmpaBu 100aBKa M OTOUB OT IPOU3BOACTBEHATA CTOHHOCT.
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YeTBBPTUAT KOMIIOHEHT € CHIII0 CYOCKTHBEH KOPEKTHUB, KONTO HapryaM CyOESKTUBHO
o0mecTBeHO mojIoXkeHue. ToBa e oleHKa 3a COOCTBEHOTO OoraTcTBO (00110, a HE OT
MPOM3BEXK/AaHATA CTOKA) W CIIEJIOBATEIHO HA CHBKyMHATa CYOCKTHBHA 0O0IIa
MOJIE3HOCT Ha IMPUTE)KaBaHUTE Oyara, KakTo W OIEHKAa Ha JIOTOBOpPHATa CHjia B
00IIecCTBOTO Ha JaJIeHHUsS CTONMAHCKM cyOekT. ToBa e oreHkKa Ha OOIIecTBeHaTa
cpena. VunuBuayanHata MPOU3BOJCTBEHA IIEHHOCT U TO3M KOPEKTHUB (opmupar
meHaTa Ha Ipeaiarane, KOCTO € TPETHAT, 3aBbPIIBAII] €TaIl.

Bcuukn cyOeKTHBHM KOMIOHEHTH M OCOOCHO KOPEKTHBHUTE ca MOJU(UIMPaHU OT
WHIMBHIYAIHHUS XapakTep Ha B3MMAIlUsl pellieHne CyOeKT, KOeTO BKIIIOUBA HE caMo
€rom3Ma, HO M AITPyH3Ma, MPEACTaBEH TYK KaTO MHTETPAIHO ITOHSATHE 32 BCSIKO
HEeTOMCTUYHO TOBeJAeHHe. TyK ce BKIIOYBA UM  OOINECTBEHOTO MHEHHE,
CJIC/IOBATEINIHO 0 TOJIsIMA CTETIeH BIMSHHETO Ha COLMANHMS XapakTep. Taka craBa
npeNBaHe MKy CyOSKTHBHO U 0OCKTUBHO, HHANBHIYAJIU3bM U XOJIH3bM, KaKTO U
MEXIy CTOWHOCT U ITOJIE3HOCT, CTOHHOCT M IIEHHOCT.

B kpast Ha TpPOM3BOJCTBOTO OOEKTHBHATA CTOHHOCT (pa3sxoauTe) ce MPeBpbINa B
WH/IMBHUyalHa TPOU3BOJCTBEHA LIEHHOCT, 3al[0TO € CYOCKTUBHO U IIOJIE3HOCTHO
obarpena (Bx. cxema 1).

Cxema 1
OOeKTHBHA CTOHHOCT (IIPOM3BOACTBEHH PA3XO0JIH)
+
CyGekTuBHa CTOIHOCT (CyOeKTHBHA OLIEHKA Ha 3HAYMMOCT Ha BIOXKEHHUS TPY )

CroiiHocT (BIOXEH TPY.)
+
KopekTus — cyOeKkTHBHA OIICHKa Ha O0IECTBEHATA ITOJIC3HOCT (IpeanoaraeMa neHa Ha
KyIIyBada, BpEMETO)

IIpousBoacTBeHa HEHHOCT
+

KopekTu — cyOekTHBHA OLIEHKa Ha OOIIECTBEHO MOJI0kKeHUe (00110 60raTcTBo U
JIOTOBOpHATA CHIA)

]_leﬂa Ha npeajaraHe

Kakro orbensi3ax, MHAUBHIyalHAaTa IPOU3BOJICTBEHA IIEHHOCT C€ MIPEBPHINA B LIEHA
Ha mpemiaraHe 4pe3 MoauduuupamoTo neicTBHEe Ha Kopurupamus (akTop —
yCEIaHeTO M MpelieHKaTta Ha CyOeKTa 3a HerosaTra JOTOBOPHA CHJIA W JIMYHO
0orarcTBO, NMPU KOETO WHIMBHUIyaJlHaTa LIEHHOCT € HaMaJeHa WIM NOBHIICHA B
pe3ynTaT OT Ta3u OIICHKA M TOBA s NPEBPHINA B [ICHA Ha Npeuiarane. AKO 3a MUT
npreMeM, 4e ¥Ma ChbBbPIIEeHa KOHKYPEHINS, TO3H (HaKTop OM KIOHSII KbM HyJa, ThiI
KaTo cuinTe ca m3paBHeHH. Kato 0600mienne, B menms mporec mo GopMHUpaHeTo Ha
MHIMBUIyaJlHaTa [I€Ha CTOST: OOCGKTHBHO CBHIIECTBYBAILWUTE LIEHH HAa PECypCHUTe,
CyOCKTUBHHMTE 3HAHWS W YyBCTBa M HMHAMBUAYaJIHUS Xapakrep. Tyk 4YOBEKBT ce
n3passdBa B CBOATA MBJIHOTA, CbC CBOUTEC NMPEAUMCTBA U HEAOCTATHIH, CHC CBOUTC
MPOTUBOPEYHS M CTPACTH.
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Tpure erana — GopMHpaHETO HA CTOHHOCTTA, IPOU3BOACTBEHATA LICHHOCT U IIeHaTa
Ha Ipe/uIarate, ca yCJIOBHHU, aHATUTHYHH, 3al0TO ChLIIECTBYBAT €AHOBPEMEHHO BbB
BpPEMETO M MPOCTPAHCTBOTO. Te obaye ca MmokazaHu, 3a Ja ce BHIM CIHHCTBOTO Ha
00EKTHBHH 1 CyOSKTUBHM MOMEHTH U JIa CE OLICHH, Y€ AP0, ChPLEBHHA Ha IIeHATa
Ha TIpeayiaraHe € 00eKTUBHATA CTOHHOCT (IIPOM3BOICTBEHUTE PA3XOIH), 3aII0TO TA €
JI0JIHaTa TpaHULA TIPH OINpeJeNiiHEe Ha IeHaTa Ha IpelsiaraHe, ako CTOIAHCKHAT
Cy0eKT HCKa Ja OCTaHe B IPOM3BOJACTBOTO. 3aToBa M HaW-CHUTypeH HAuuH 3a
NOBYIIaBaHE Ha J0XoAa (medanbaTa) € HaMaJIBaHETO Ha IPOU3BOJCTBEHHUTE
pasxoau.

VYCIIOBHOCTTa Ha €TalMTe Ce BWXKIA U OT TOBA, Y€ ILEIHMAT MPOIEC MOXE Ja ce
MPEJICTABH KaTO €AMHCTBO Ha J[BA €Tara — OOCKTHBCH (IIPOU3BOJCTBCHU Pa3Xo/H) U
CcyOeKkTHBeH (KOPEKTUBH), a MO IPYT HAYMH U3Pa3eHH — CTOWHOCTEH U MOJIE3HOCTEH,
KOMTO Ha CBOM pen ca wu3pa3 Ha ycwius H ynoBoictBue. Ho Tyk mpu
MPOM3BOJICTBOTO IEHHOCTTA € CTOWHOCTHO OpHUEHTHpaHa, KOETO IIe pedye, de
[IEHHOCTHUTE Ca CTOMHOCTHO 00arpeHH WM KaTo IpsKa OIeHKA Ha CTOMHOCTTA, UIH
KaTo KOCBEHa Takapa (IIpe3 IMOJIE3HOCTTa, OOLIECTBEHOTO MHEHHE, y/IOBOJICTBUE B
TpyAa ® T.H.). 3aTOBa M3MOJ3BaM MOHSATHETO ,IPOU3BOACTBEHA IIEHHOCT ’, 3alIOTO
BUAMMATa CTpaHa € IICHHOCTTa, HO HEBHIMMAaTa, OCHOBHOTO ChIbPXKAaHHE €
CTOMHOCTTA, 3HAYU TPYIbT, 3HAUN YCHUIIUATA.

[MotpeduTenst e qpyrara crpaHa Ha pa3msHara. [Ipu Hes Toil ce sBsiBa ¢ MPETeHIHS,
HapeyeHa IIeHa Ha ThpceHe. T BKIIOYBA, aOCTPAKTHO MNOIJIEAHATO, NPU PaBHU
JPYTH YCIIOBHSI M B HOPMaJHHM 3a JaJICHOTO BpeME M MSCTO OOCTOSITEICTBA TPH
erana W ChAbpXKa YETUPH KOMIIOHEHTa — JBa OCHOBHH U JIBa KOPEKTHUBA, KOMTO B
peanHa oOcTaHOBKa ca TOMJIOXKEHHM Ha MOAM(UIMpPAIIO BB3ACHCTBHE Ha
orpeziesieHn (GaKkTopH.

[IBpBUAT KOMIIOHEHT € OOEKTHBHATA IOJIE3HOCT — HACTOSIIA MTOJIE3HOCT, KOSITO TYK
ce MposBsBA KATO CHBKYITHATA MOJIE3HOCT Ha MOTPEOHUTENCKUTE OJlara OT AaieH BUA
3a MOTpeOHTENs, OGEKTHBHO HATHIHOTO COOCTBEHO GorarctBo’® oT ToBa Graro.
ToBa e OCHOBEH OOCKTHBEH KOMIIOHEHT. B camMoTo moTpebieHne Bin3a 00EKTHBHA
LEHHOCT KaTo €IMHCTBO Ha OOEKTHBHA IIOJIE3HOCT M OOEKTHMBHA CTOMHOCT. 3a
noTpebuTens odaye, KOMTO Ie KOHCYMHpa OIpPEIC/ICHO 0Jlaro, € BaKHA MPEau
BCHYKO OOEKTHBHATA Mojie3HOCT. Heo0XommuMo € 1a IPUIIOMHUM, Y€ TyK IOKa3Bame
Kak ce ¢opMupa IieHaTa Ha TbpceHe (NMPETeHIMATa) W OT Ta3W IVIEAHA TOYKa
rOBOPHM 32 0GEKTHBHA MOIE3HOCT. >

8 VI3BecTHO €, ue Ha BIMAHMETO HA GOraTCTBOTO OOPBINA BHAMaHHUE ome npe3 1738 . Jlanuen beprymu
— Ha oOpaTHaTa 3aBUCHMOCT MEXIy IOJIE3HOCTTa OT OYaKBaHa neyaiaba M HAIMYHO OOrarcTBO (BiK.
Mesnros, 2010, c. 15).

¥ Tlpu ¢opmupaHe Ha TeHATa NpU TOTPEOMTENS BIUAAT CHIIUTE (AKTOPH, OOSCHEHH MpH
MPOU3BOINUTENS, HO C MO-Pa3NyHa CHIA U TOPEIHOCT. B mbpBus etanm Ha GopMupaHe Ha I€HATa U PH
TBPBHUSI KOMIIOHEHT (BXK. CXeMa 2) OTHOBO € TPHIIOKUMA ChC CHIUTE YTOBOPKH TEOPHSATA 3a MpeeHaTa
IIOJIE3HOCT, HO MO-HATATHK B CJICBAILNS €Tall M IPH CICABAIIUTe KOMIIOHEHTH Ce MMa NPEIBHI KaKTO
MOJIE3HOCTTa, Taka H CToWHOcTTa. [lpmiara ce CyOeKTHBHHSAT WHIMBHAYadH3bM, HO HMa MSCTO
BIIMSIHMETO Ha OOIIECTBOTO. 3aTOBA M IMOTPEOMTEICKATA IEHA € CBOCOOpa3HO €AMHCTBO Ha MOJE3HOCT U
CTOMHOCT C Ta3W pa3iuKa, 4e Npe3 OYHTe Ha HOTPEeOUTEeNsI BCHYKO € IIOJYMHEHO Ha MOJIE3HOCTTA,
BBIIPEKH Y€ B CH3HAHMETO U MOACH3HAHUETO BUTAE CSHKATA Ha CTOMHOCTTA.
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BropusT KOMIIOHEHT € CyOCKTHBHATa IIOJIG3HOCT W CE CHhCTOM OT OIICHKAa Ha
mpeanonxaraeMara 1obaBeHa IMOJIE3HOCT OT ThpceHOTo Omaro. Ts e HeoOxoauma Ha
cyOekTa, 3a Ja 3aJI0BOJIM HA KEIaHOTO PABHHIIE CBOSATA MOTPEOHOCT, KOSTO €
BUHArM TIOJIOKHMTENIHA BEJMYMHA W € BCHIIHOCT CYOCKTMBHa OCHOBa Ha
MKOHOMHYECKOTO Onarocherosinue. ToBa € OCHOBEH CyOCKTHBEH KOMITOHEHT. J[BaTa
KOMIIOHEHTa (opMHUpaT mbepBHA (YCIOBEH) eTam, KOWTO HaMmupa wn3pa3 B
MOJIE3HOCTTA W YHETO ChIbPKAHHE € KOJMYSCTBOTO IOJIC3HOCT, KOSTO
MOTPEOUTENAT JKejlae Ja MOAy4dd. TyK ce KpHUe W MpelesiHaTa IOJIE3HOCT Ha
aBCTPUICKATa IIKOJIA, HO TS € HEU3MeprUMa U MOTPEOUTENAT H300II0 HE Ce CTPeMU
Ja s Kajukynaupa. Toll caMO CHJIIHO ce HaJsiBa, Ye TOBa € B CH3BYYHE C HETOBHUTE
JKENIaHUsI ¥ Bh3MOXKHOCTH. Jlanmu e Taka, [e MmoKake mokymnkara. Tol mpocto BUHATH
MCKa J1a TI0JIy4H TIOBeYEe OT OBbJeIIaTa CIenKa.

TpeTusT KOMIIOHEHT € CYOEKTHBEH KOPEKTHB, KOWTO HapuyaM CyOCKTHUBHA OICHKA
Ha oOmIecTBeHaTa CTOWHOCT Ha KeJaHOTO Omaro. Ts e oleHKka Ha IpejoiaracMara
oOIIecTBeHa OCKBIHOCT Ha JaIeHOTO Ojaro, KOSTO € Heroeata IicHa. ToBa e
€/IMHCTBO HAa CYOEKTHBHOTO MPEIBIDKAAHE 32 BaXXHOCT M OICHKA Ha OCKBIHOCTTA,
OCHOBaHa Ha CyOEKTHBHOTO 3HaHHe. [10Ne3HOCTTa M TO3U CYOCKTUBEH KOPEKTUB B
CBOSITA CHBKYMHOCT (h)OPMUPAT MHAMBUAyaJHATA MOTPeOUTEICKA LEeHHocT. Ts e
CAMHCTBO Ha IMOJIE3HOCT (OOCKTMBHA IIOJIE3HOCT), CYOEKTHBHA IOJE3HOCT
(cyObexTvBHAa OLEHKAa 3a UWHAWBHAyalHaTa IIOJNIE3HOCT) U  IIpeAroyiaraeMa
oOmecTBeHa CTOWHOCT Ha OTAEITHOTO 6Jaro (mpeamnonaraeMa naszapHa 1ena). C Tosa
3aBBPINBa BTOPUAT €Tall Mpu (opMUpaHe Ha IIeHAaTa Ha ThPCCHE.

YeTBBPTHIT KOMIIOHEHT € ChII0 CyOEeKTUBEH KOPEKTHB, KOWTO Hapu4aM CyOeKTHBHO
oOrrecTBeHO MmoJioxkeHne. ToBa e omeHka 3a cOOCTBEHOTO OorarcTBo (00110, a HE OT
JKEJIAHOTO 0JIaro) M CJIEeOBATEIHO HAa CHhBKYIMHATA CyOEKTHBHA 00IIa CTOMHOCT Ha
MpUTEkKAaBaHUTE OJara U OlEHKa Ha JIOTOBOPHATA CUJIa B OOIIECTBOTO HA JIaJCHHUS
CTOTIAHCKH CYOEKT, KOETO € OIleHKa Ha oOmiecTBeHata cpena. VHmuBHmyanmHaTa
MOTPeOUTENCKA IIEHHOCT W TO3H KOPEKTHB (JOPMHUpAT IeHATAa HA ThPCeHe, KOETO €
TPETHAT, 3aBBPIIBAII CTAIl.

W B TO3M cityyail BCHYKHA CYOCKTHBHHM KOMIIOHEHTH M OCOOCHO KOPEKTHBHTE Ca
MOANGUITIPAHN OT HWHIAWBHIYATHHS XapakTep Ha B3WMAIIUS pEIICHHE CYOeKT,
KOETO BKIFOYBA HE CaMO €roM3Ma, HO M AITPyH3Ma, OOIIECTBEHOTO MHEHHE,
CIIEIOBATENIHO IO TOJsAMa CTENCH BIMSHHETO Ha COlManHus xapaktep. OTHOBO ce
MoJy4aBa TPEIIUTAaHE MEXAY CYOEKTHBHO M OOEKTHBHO, WHAWBHIYAIU3bM H
XOJIN3bM, KAaKTO W MEXIY IOJE€3HOCT M CTOMHOCT, MOJE3HOCT W IEHHOCT (BIK.
cxema 2).

B pestome, umame cnennoto. ChINECTBYBAT 1BA OCHOBHU CyOeKTa — MPOU3BOIUATEI
u noTtpeduten. KakTo Beue cTaHa SICHO, MPOM3BOIUTEIAT MPOM3BEXKIA U MPHIIABa
LIEHHOCT HA CBOUTE CTOKH, B OCHOBATa HA KOMTO CTOM CTOMHOCTTA (TPYy.), KAKTO U
MOJIE3HOCTTA KAaTO KOPEKTUB W mpereHuus. [lorpebutenst Thpcu CTOKU (32
nmoTpeOIeHNe) | MpHUIaBa IECHHOCT Ha ThPCCHUTE CTOKH, B OCHOBaTa Ha KOETO CTOU
MOJIE3HOCTTa, KOSITO WM TPHUINCBA, KAKTO M CTOMHOCTTAa (0OraTcTBOTO) KaTo
KOPEKTHB U OTCThIIKA.
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Cxema 2
OOeKTHBHA MOJIE3HOCT (KOJIMYECTBO OT aACHO 0J1aro)
+

CyOeKTHBHA TOJIE3HOCT (CyOeKTHBHA OIIEHKA Ha JKEJIaHaTa IOJIE3HOCT)

MMone3noct (ThpceHO OIArOCHCTOSHIE)
+

KopekTus — cyOekTHBHA OLIEHKA Ha 00IecTBEHaTa CTOMHOCT (IIpejoaracMa lieHa Ha
[poJiaBaya, BPeMeTO)

IMoTpeduTecka HeHHOCT
+

Kopektus — cyOexTHBHA OIleHKa Ha 00IIECTBEHO MOIOKEHHE (00110 60raTcTBO I
JIOTOBOpHATA CHJIA)

Ilena Ha ThpceHe

PasmsiHaTa ce OCBIIECTBSABA IIPH ChHIIOCTaBKAaTa Ha IpejlaraHara W ThpCeHATa
nennoct,”’ koero n00uBa KOHKpPETEH H3pa3 Ha CHIIOCTaBKA Ha INpejjaraHa
ThpceHa 1eHa. Ila3apHaTta IieHa Ha cjaenkara (Ipd CHBBPILICH Ma3ap) € u3pa3 Ha
oOeKTHUBHATA OOINECTBCHA I[CHHOCT, KOATO € paBHA Ha OOIIECTBEHATAa IMOJICE3HOCT,
paBHa Ha oOmlecTBeHATa CTOMHOCT. [lasapHaTa [eHAa Ha CHeJIKaTa € BHIMMAara
CTpaHa, 0OEKTHBHPAHETO HA [[EHHOCTTA, KOATO € CHHCTBO Ha OOIIECTBEHO MPU3HAT
BJIOKEH TPYJ U OOIIECTBEHO MpU3HATa MmoJie3HOCT. [la3apHara 1ieHa B TO3H il BUJ €
TEOpeTHUYHA abCTPAKIUS U MOXKE MPAKTHUECKH JIa CHIIECTBYBA KATO YaCTEH CITydait
M KaTo HAKaKBa OTIIPaBHA TOYKA, OPHEHTHUP 3a PEATHOTO JBIKEHHUE Ha IIEHUTE.

Ilenata Ha cpenkara, KOraTto ce OTKJIOHABA OT Ia3apHara, a UMEHHO B TOBa Ce
n3pa3gBa pEaJHOTO MABIKGHHE Ha IIEHUTE, € HAJIOXKEeHaTa (HaTpaleHara)
oO0IecTBeHa IIEHHOCT WIN peajHaTa OOIIeCTBEHA IIEHHOCT. T ce ompeaens oT Io-
CHJIHHS B Na3apPHOTO OTHOIIEHWE W MPEACTABIsIBA HAYMH HA IpepasnpesiesieHne Ha
HOBOIIPOM3BECHATA IIEHHOCT (CTOMHOCT M IIOJIE3HOCT) B TION3a HA IO-CHIIHMSA
(puszuyeckn, maTepuaaHO, MHTEJEKTYalHO) 4pe3 HarpaneHaTa LEeHHOCT. BaxHo
MACTO TYyK 3aeMa HMHCTHTYIIMOHAJHATa paMKa M CBBp3aHaTa C Hesl CTOMAHCKa
MOJIUTHUKA Ha IbpKaBara.

Pa3bupa ce, cbBpeMEHHUAT Ha3ap € TBBPJC IMbCTHD M HaJaraHeTo Ha lieHaTa He
TpsaOBa Ja ce mpeyBennyaBa. B HAKOW cilydad OTHOUIEHHETO MEXIy KYyIyBaud H
TPOJIABAYHN € MAPTHHOPCKO M JIOCTOIMHO 3a yBaKeHHe.  3a/auaTa Ha oOIIECTBOTO €
Yype3 KOPEeKIHMs Ha cuilaTa /1a HalpaBH Taka, e OOIIecTBEeHaTa LICHHOCT Ja € TOo-
611130 10 Ma3apHaTa [eHa.

*® Tlomo6en moaxon ce cpema u y Iledre (kpuTukyBan oT BaBepk), HO TOH H3MON3BA MOHATHATA
,,LIEHHOCT, OCHOBaHa Ha 1oji3ara”  ,,IeHHOCT, OCHOBaHa Ha m3apbxkure” (baBepk, 2009, c. 108).

3! Beue mMa mien Ha ma3apa Ja ce Iiieqa KaTo Ha (OpYM, Ha KOMTO PONMTE HAa NOTPeOHTENHTE M
MPOU3BOIUTEINTE Ce CONMKABAT M HPEIUIUTAT B €JHA CIOXKHA KOMOHMHAIMS OT CBTPYJHHYECTBO H
KOHKYPEHIHS, IPU KOETO MOTPEOUTENNTE M CAMU y9acTBAaT B MPOM3BOJCTBOTO HA Oiarara M IEHHOCTTA,
Ch3/1aBaT ChBMECTHH NPESIKMBSIBAHMS, a HE KaTO MPOCTO B3auMmoeiicTere Mexay asere rpynu (IIpaxonan,
PamacBamu, 2009, c. 170 u ci.).
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WumuBuayannara neHHOCT (IPOW3BOJCTBEHA MIIM HOTPEOWTEICKA) € HWHTErpaiHa
KaTeropus, aOCTpakUus 3a OTpa3siBaHe Ha COUHCTBOTO Ha MOTPEOHOCTH |
NPOU3BOJCTBO, HAa TPYA U YIOBOJCTBHE, HA MaTepHs U AyX, BHIUIBTCHA B YOBEKa OT
IUIBT M KPBB, KakTo KazBa Mapman. [lonuTHyeckara HKOHOMHS M UKOHOMHKCHT
paszenrxa Te3W XapaKTEePUCTHKH, CIaraiku yIapeHHeTo Ha €QHOTO OT TAX, M Taka
»pa3Kbcaxa” WHAWBHAA B OIICHKATa M JCHCTBUATA My MEXKIY TPy (YCHINS) U TO3a
(YZIOBOJICTBHE).

OcobeHO BaXHO € Jia ce OTOeJeX M, Ye NPOLEChT Ha MPOMU3BOJICTBOTO U
noTpebnenneTo kato (opMa Ha MPOSBICHHE Ha IEJIeCHOOPA3HOTO YOBEIIKO
MOBEJICHHE W KaTO TPOIeC Ha MOCTaBsHE Ha LEeMM M MoAOOp Ha cpeicTBara 3a
TSAXHOTO peaju3upane (MPakceoNorusaTa Ha Mmu3sec) € BCBIIHOCT EJUHCTBO Ha
CH3HATEITHU W TOICH3HATEITHN ICHCTBUS, HA PAIIMOHAHO U MPAI[MOHAIHO JCHCTBHE,
Ha PalMOHAIN3bM W CHOHTAHHU JCHCTBHUSL, HA IOCTUI'AHE HA [IPSIBAPUTEIIHHU LEIU 1
3a/I0BOJSIBAHE CHC CIIOHTAHHM pE3YyJITaTH, HAa IEIEHACOYCHO H3MOJI3BaHEe Ha
HATPYMaHOTO 3HaHHUE U HA COTBCHK C HEIO3HATOTO.

[lmaHoBUTE NEHCTBHA W CIIOHTaHHATa YOBEIIKAa peakmus (OpMHpPAT HETOBOTO
peanmHO AeiicTBHe. Taka Hampe] € [eNTa IBTAT 10 Hes € WHANBHAYATHUAT IUIaH, a
HeoOXoanMaTa €HEeprus 3a IMOCTHTAaHEeTO Ha IeNTa W3BHpa OT WHAWBHIYATHUS
XapakTep, TeMIIEPaMEHTa, EMOLIMOHAIHUATE TIPSKUBSIBAHUS U CHilaTa. B pesynrar ot
TOBAa PEATHHUAT HWHIUBHIYaJCH CYOCKT YCTAaHOBSIBA IWPCKTHH OTHOIICHHUS —
JIOTOBOPHUTE OTHOIIICHHUS KaTO MU3pa3 Ha PallMOHATHOTO MY JCWCTBHE, HO CE Hajlara
Te 1a ObJaT IPOBEPEHH U KOPUTUPAHU OT HHIUPEKTHU JICHCTBUSA, IPSACTABCHU Ype3
pa3IMYHKUTE BUJIOBE Ma3apH. Taka peallHOTO NEHCTBHE BKJIIOYBA J[BA MECXAHHM3MA:
MUPEKTHU OTHONICHWsS W Ta3ap Karo ¢opMa Ha CIOHTAaHHA KOPEKIHS Ha
MPEIBAPUTEITHUTE LEJIA M HAMEPEHUSI, KOPEKIUS Ha PAIMOHAIHOCTTA.

Tesm MexaHM3MH — II€JI€HAaCOUCHO-pallMOHAlIeH W CIIOHTaHeH, BOIAT [0
BB3HUKBAHETO HA OPTAaHM3ALMHM W WHCTUTYIMH — MHCAHU M HEMHCAaHU NpaBHiIa Ha
noBeaeHne. OTAENHUTE WHAWBUIM W Haif-Bede TPyNu 3aeAHO C OPraHU3ALUHNTE U
mpaBwiata  ¢opMupaT  oOIIecTBEHaTa cpeja Karo —camopasBUBamia  Cce,
caMOpeTyJHpalla ce, CaMOyNpaBIIsIBaIla CE CUCTEMA.

Tst Ha cBOM pen ompenens HOBHM IIEJICHACOUEHH (PALMOHAHHM KaTo CTPEMEX)
JEWCTBHSA, KOMTO BOJSAT OO HOB CIIOHTAHEH pe3ynarar. [omemust mpobieM Ha
MKOHOMHYECKAaTa TEOPHs € Ja OMHIIE U MPEACKaXe TO3U CIIOHTAHEH pe3yiTaT MU
Kak Jla HalpaBU cpejarta (I[eJICHaCOueHO) TaKa, 4e CIIOHTAaHHUSAT pe3yiTaT Ja He ce
OTKJIOHSIBA MHOTO OT 3aMUCIICHUS NIPEJBAPUTEIIHO B OTPHLIATEIHO HAIIPABIICHUE.

Henust ommcaH mpouec € €IHO MOCTOSHHO INpElMBaHE MEXAY CYyOeKTHBHO H
O00EKTHBHO M 3a€IHO C TOBa Ha HMHAMBUAYAJIM3bM W XOJIU3bM, €IHO IIOCTOSHHO
CIHPAJOBUIHO B3aMOJIEHCTBIE O€3 MpeBapuTeNHO AeTEPMUHUpPAHE Ha HAKOW OT
Te3W KOMIIOHEHTH W CTOSIIMTE 334 TAX HWHAWBHZA (JIMYHOCT) W OOIIECTBO.
WHIuBHIBT C MOBAHETO CH Ha TO3M CBAT 3aBapBa Cpeld, KOATO 33 HETO € OOEKTHBHA
JIaJICHOCT, JeTEePMUHMpaIa Heropara akTUBHOCT. HO CBIIEBPEMEHHO ChC CBOUTE
JIEHCTBUSL TOM y4yacTBa LIEJIECHACOUEHO M CIy4yallHO B IpOMsIHATa i, KaTO MOHSKOra
TOBA HETOBO JACHCTBHUE € PEIIABaIlo 3a H3MEHECHUETO Ha OOIIECTBOTO.
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3.3. Pasnpedenenue Ha 00X00a u YyeHHOCmma

C mmero Ha Mapkc TpsiOBa 1a CBBpKEM €IHAa OT HAH-BIMATEIHUTE TEOPUH 32
pasnpeneneHneTo, B OCHOBaTa Ha KOSITO CTOM OTHOILIEHHETO MEXIy KalnTaIuCTH U
pabothHumy. Cnen KaTo M3sCHABAa CHIIHOCTTAa Ha INpHHAJEHaTa CTOWHOCT KaTo
He3alaTeH Tpya, Mapkc s cBbp3Ba ¢ Iedanbara KaTo HeiHa ¢opma Ha
nposiienne.’> Ts ce PHCBOABA OT KAMHTAINCTHTE- COOCTBEHHIN HA CPEICTBATA 32
MPOU3BOJICTBO.

ITo BpemeTo Ha U ciiex Mapkc, IPakTUYECKH JI0 THEC, CE Hajlara TeOpHsITa 3a TPUTE
¢axropa. [Ipou3BOJCTBOTO ce MPENCTaBs KAaTO Pe3yJiTaT OT B3aMMOAEHCTBUETO Ha
BCHMYKU (aKTOpH, KaTO HAa BCEKH OT TSIX C€ Iaja OINpeesieH Al OT KpalHHA
MIPOYKT, MPONOPLUHOHAJIEH Ha y4YacTHETO, KOHTO Ce IPHCBOSBAa OT CHOTBETHHS
coOcTBeHUK. 3a paboTHHMKa — paboTHa 3aruiaTa, 3a 3eMEBJIAJENella — PeHTa, a 3a
COOCTBEHMKA Ha KamuTala — nedyaiba, OTHOBO CHOpeN COOCTBEHOCTTa, KaKTO U IPH
Mapkc, HO TyK ¢ apryMeHTa, 4e 3aciiyraTa 3a pe3yjirara He € caMo Ha TpyJa.

Teopusita 3a Tpute (akTopa HEe MOXKE Aa HH OOSCHH HM3ISUIO Tpoleca B
CBHBPEMEHHOCTTA. TS HE HM MOKa3Ba BCHYKH YYAaCTHHUIIM, HOSBUIIM CE B PE3YNTAT OT
N3MEHEHHE B NKOHOMHUYECKaTa ACHCTBUTEIHOCT M IPOU3TUYAIATA OT TOBA IPOMSHA
B JIOTOBOpPHATa MOII[ Ha yYaCTHUAIUTE. BCBHITHOCT MMEHHO Ta3M JOTOBOPHA MOIIl UMa
npeaBua U Mapkc, Korato o0sCHsIBa OTHOIICHUSATa MEXAY KalUTaIUCT U pabOTHHUK,
BB3HUKBAIIA OT COOCTBEHOCTTa HA II'BPBUTE BBPXY CPEICTBATa 33 MPOU3BOJICTBO U
JIUIICaTa Ha TaKaBa IIPHU BTOPHTE.

B kpas Ha XX Bek umame NpomsiHa, KOATO CE€ ChCTOM OCHOBHO B TOBA, Y€ €/IHA
rojsiMa 4acT OT paboTHATa CHJIa CE€ MPEeBpPbhIIA OT CTOKA B KANHMTAI MOPAJU
MPEBPBLUIAHETO Ha 3HAHUETO B HEMOCPEACTBEHAa MpPOU3BOJAUTENIHA cuia. Toa
MIPOMEHS IOTOBOPHUTE MO3UIMHU MEX]ly YYaCTBaIIUTE B MpOIleca, KaTo MOCOKaTa Ha
mpepasnpeaencHue obnarojerencTsa paboTHaTa cwima-kanurtai. Lsmara moOaBeHa
CTOWHOCT C€ Tpepaslpeneis MeXAy OTIACTHUTEe TPyNmH ydYacTBAIld B
MIPOU3BOJICTBOTO W pa3MsHATa Ha CTOKH W YCIYTH, HO TOBA, KOCTO TPATUIIMOHHUSAT
WKOHOMHUKC HapHya HKOHOMHYecKa Iedanba, Beue ce MPHUCBOSBA HE Camo OT
MpeAnpueMaunTe, a M OT paboTHara cwia-kanutan. llpum TOBa JembT Ha
COOCTBEHHIIUTE Ha UWHTENEKTyaleH KaluTajl BCe IIOBEYEe HapacTBa, 3alloTo
HEMPEKHhCHATO CE MOBHUIIIaBa TAXHATA JOTOBOPHA CHJIA.

TpsbBaimre ga mpunoMHUM MapKc U TeopusaTa 3a TpuUte (GakTopa Mo JABE MPUYHHU.
[IbpBata e, ue UMaT 00IIA TO3KIIKSA O POJIATA HA COOCTBEHOCTTA BBPXY (haKTOPHUTE
3a MPOM3BOJICTBO 32 pa3lpe/ielIeHUETO, HEllo, KOETO HE Cce € NMPOMEHUIIO JI0 JHEC.
Broparta e, 4e ce pasznmuaBaT TOYHO IO BBIIPOCa KOH Ch3/1aBa IIEHHOCTTa — TOBA,
KoeTo mie ce pasmpenens. Cropen TeopusTa 3a TpUTEe (PAKTOpa BCEKH OT TSIX
(dakxTopure) mMma 3acimyra, mpeJcTaBeHA B HEroBaTa IICHA; cropel Mapkc ToBa e

32 “[pescTaBeHa 10 TO3M HAYMH KaTo pok0a Ha IS aBaHCHPAH KalUTAalN, TIPHHAJEHATa CTOHHOCT
npunoOuBa npeBbpHatata Gopma Ha nedanda” (Mapke, 1979a, c. 43).
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TPYABT. 3acTaBaM 3a]] MO3WIHUATA, CBHIIACHO KOSTO BCHYKO W3BBHH IMPHPOTHUTE
JAICHOCTH B Kpas Ha KpawuiliaTa € Pe3yJTaT OT YOBEUIKHs TPYJ, a TOH € BEYHO
YCIIOBHUE 32 KHMBOTA Ha YOBEKA, HE3aBUCHMO Y€ MATEPHUATHO-BEIECTBCHUTE YCIOBUSI
Ha TMPOMU3BOACTBOTO MOTaT Jia ChIIECTBYBAT B pa3jinvHa oOliecTBeHa (opma —
mo3unys, 3amuTaBana ot Mapkc (Mapke, 1979, c. 196).

[IpencraBenata Tyk o0m1a TeOpus 3a MEHHOCTTA, BBIIPEKH Y€ Ce TPaad BBPXY 4acTh
OT JIBeTe, UMa CBOs creruduka. [IporechT Ha pa3MsHaTa HE3aBUCUMO OT (hopMmara,
KOSITO IpreMa, ocTaBa (GakTop u chepa, B KOATO ¢€ pasnpeAessaT U MpepasnpeesisT
HKOHOMHUCECKUTE pPe3yiITaTd. BChIIHOCT B cdepaTa Ha pa3MsHATa CE€ OCBINCCTBSIBA
pasnpeneneHueTo U Npepa3npeIeIeHHeTO Ha BeUe ChIIEeCTBYBAIIMs JOXOA BbB BUJ
Ha CTOKH U yciayru. IMEHHO ToBa pasmpeeNieHue ¢ OWIo BUHATH O0CKT Ha CIIOPOBE
MEXIy UKOHOMUYECKUTE IIKOJIN U Hal-Bede Te3u 10 Kpas Ha XIX Bek.

Kakro Beye Oerme crioMeHaTo, CTOKATE M YCIYTHTE TOJydaBaT ONpe/eieHa [eHa OT
MIPOU3BOANTEIINTE UM, KOSITO, ParMaTHYHO TOTJIEJHATO, CE ChCTOU OT JIBE OCHOBHH
CHCTaBKH — ITPOM3BOACTBEHN pa3xolu M mevanba. Ome Tyk, npu GpopMHUpaHETO Ha
MIPOM3BOJICTBEHUTE PA3XOaH, IMPOM3BOAWTEIAT MOXE nAa (M) peann3upa CBOsTa
JIOTOBOPHA CHJIA, KATO PUHY’KAaBa WM OTCTHIIBA TIPE] HATHCKA HA TOCTaBUUIINTE.

BropusT eranm oT meHooOpa3syBaHeTO (KOPEKTHBHTE) BKIIOYBA M HAYHCISBAaHE Ha
ompeseNneHa cyma Kato medan6a.”” Tasu cyma e NapHueH H3pa3 HA MHOMKECTBO
¢daxkTopu (KakTO Beye OIKCAaxX), HO 3aBHCH Haii-Beye OT JOroBOpHaTa cuia B
pe3yiTar OT: MOHOIIOJIHO IIOJIOXKEHHE, CTENEeH Ha KOHKYpPEHLUS, ajlTepHATHBHU
pasxoJy, CTOKHM-3aMECTHTENM, MOpaJ, IUIaTeKOCIOCOOHOCT Ha MOTCHLHUAIHUTE
KymyBaun u 1p. KoHkperHaTta ¢opma Ha peanu3upane Ha KpaiiHara IeHa Ce JBHXHU
B IIUPOK JHAIa30H — OT ACHCTBUTEIHO BHIUIBTEHA BUCOKA JOOABEHa CTOMHOCT, Mpe3
CHJIOBO HaJlaraHe Ha JOTOBOPHH YCJIOBHS IO JIbXa M MOIIICHUYECTBO.

Bcekn ywacTHMK B mpoleca MOXe Aa ObAe HEOOBOJICH M Ja ce cMsTa 3a
eKCIUIOATHpaH (Ja My ce IDIaTH I0-MaJKO, OTKOJKOTO € Heromara IIeHa Ha
IpeJyiarane), B T. 9. ¥ paboTHATa CHIa-KaluTall.

OCHOBHHUTE YCIOBHS 32 W3BIMUYaHE (U IMpepasnpeesieHne) Ha fo0aBeHaTa CTOWHOCT
(xaro HajbaBKa HaJ BJIOXKEHHTE PECypcH) ca TPH: OCKBIHOCTTAa Ha OJarara,
KOJHYeCTBOTO HAJIM4YHA HHGopManus W AoroBopHata cumiaa. OCKBIHOCTTa,
3aI10TO MOBHIIIABA LIEHHOCTTA 33 TO3H, KOITO € MPUTHCHAT OT Hes U € TOTOB Ja 1ajie
M0-BUCOKA IIeHa. AKO OCKBJHOCTTa C€ MpeIu3BUKa H3KYCTBEHO, TOBa HOCHU
JOIBJIHUTENHA Mevanda 3a eqHaTa cTpaHa (KOsSTo 5 € Npeau3BHKaia) — NeGuuuTsT
MOKauBa IleHaTa. 3auHTepecyBaHuTe rpynu (mo M. OmncbkH) HpaBsT Hal-4ecTo
MMEHHO TOBAa — IPEIM3BUKBAT OCKBAHOCT. BChITHOCT TOBa cTOM 33/ NMpUHAJICHATA
cToriHOCT (M ekcrutoaranus) Ha Mapkc u B mocraHoBkute Ha C. I'ezen (I'esen,
2007).

33 Tyk ca NOKa3aHH BCEKHITHEBHHUTE, a HE TEOPETHYHHMTE ETATIH, PE/ICTABEHH B 3.2.
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KomnuectBoTo HammuHa I/IH(l)OpMaHI/ISI 3a YCJIOBHUATA, HOPU KOUTO C€ HaMupa
KOHTParcHTbT U I/1306H.[0 3a cperara, € U IMPEAIroCTaBKa 3a pallMOHAJIHO IOBEACHUEC
1 IpEAUMCTBO IPE OCTAaHAIUTE. H3TOYHHK € SBHOTO U CKPUTOTO 3HAHUC.

JloroBopHara cuiia B IpErOBOPUTE U IIPH CKJIIOUBAHE HAa JOTOBOPHTE € pellaBalia 3a
neHara. M3TOYHUK e (akTHyeckaTa CUTyalus, KaKTO ¥ MHIUBUAYATHHAT XapaKTep.
Tesn ycinoBust B pa3iauyHa KOMOMHALUS CTaBaT OCHOBA Ha KOHKPETHUTE MEXaHM3MHU
3a npepasnpeeeHue Ha JOXOAUTeE.

CrpIecTBYBaT TPH OCHOBHM HauMHM (MEXaHM3MHM, KaHAJIM) Ha paslpefesieHHe U
npepas3npeAesieHue Ha LIEHHOCTTa KaTo J00aBeHaTa CTOMHOCT U Ha Iedanbara KaTo
yacT OT Hed. BCBIIHOCT HaumHHWTE Ha NpepasNpeneleHue Ha HOBOCH3ZaJeHaTa
CTOHHOCT B CBOSI KOHKpEeTeH BHJ ca MHoro. Ho te morar ma ce o6oOuisit B Tpu
MeXaHM3Ma: Ha OOIlecTBEHaTa MpHHYJa; Ha palMOHAIHOTO NOBEIEHHE; Ha
COLIMATTHUS ¥ MHIUBHIYATHHS XapaKTep.

[IbpBUAT (HAK-MOIIHUAT, C HAI-TOJIIM OTHOCHUTEJNEH JisT) € TO3U Ha OOIIeCTBeHATa
npuHyaa. Tol e B OCHOBaTa Ha MEXaHM3Ma Ha Ch3/IaBaHe HA MPHUHAJEHA CTOWHOCT,
omucan ot Mapkc. KbM Hero TpsiOBa na ce J00aBM U JaHbYHATA CHUCTEMa, a B
ChBPEMEHHOCTTa M IsUIaTa peryjaTUBHA [EHHOCT Ha JbpikaBata. Hapudam ro
o0IecTBeHa TPUHYAA, 3aI0TO TO3M MEXaHH3bM C€ IPajd BBPXY pa3iuuusl B
COOCTBCHOCTTa M HAJIMYHETO HA JbpiKaBaTa KaTo MHCTUTYIHS. Te ca ¢ o0miecTBeH
TCHE3UC M He Morar aa ObaaT M30SATHATH OT OTACIHHWTE CTOIAHCKH CyOeKTH. 3aj
BPBUS KaHAJ C€ KpHUe OOCKTHBHO HOCTHTHATOTO HHUBO Ha OOIIECTBEHO Pa3BHUTHE U
OOCKTUBHUTE paMKH, B KOUTO € IOCTaBEH HWHAMBHUIBT. TOBa € KOHKpDETHATa
WHCTUTYIIMOHAIHA paMKa, pPEe3yJTaT OT TMOJUTHKATa, B YaCTHOCT CTOIAHCKAaTa
momutuka. Ts  (paMkara) oOKa3Ba BIHSHHC BBPXY pasmpelcliCHHETO U
mpepasnpeaencHueTo Ha neHHocTTa. CoOCTBeHOCTTa MMa 0000IIaBaIlo 3HAYCHUE U
€ CMMBOJI Ha TO3U MEXaHU3bM.

Bropusar kanam (MEXaHHM3BM) € TO3M Ha pAIMOHATHOTO (HEPAIMOHAIHOTO)
moBeneHne. [Ipum HeEro wWMame NpepaslpeleieHHe OT CTOMAHCKUTE CYOEKTH ¢
HEpAIMOHAIHO TTOBEICHUE KbM TE3H C palrioHanHo. Tyk cTaBa qyMa 3a Ch3HATEITHO
W3TPAZICHO TOBEIEHNE, PAlMOHAIN3NPAIIO ACUCTBHUATAa HA CTOMAHCKHS CyOeKT. 3as
BTOpUSl KaHal Ce€ KPHUAT KaKTO OOEKTHBHO CBIIECTBYBAIlaTa OCKBIHOCT Ha
pecypcute 1 HeOOXOIMMOCTTa OT Pa3yMHH, Ch3HATENHHU IEHCTBHA, Taka M Oa3uCcHU
KyJITYypHH IICHHOCTH, o-KoHKpeTHO Kyntypa 1 u 2 (Xodcerene, 2001), conmannust
xapakrep ¥ 1p. Tyk na3apbT nma 00001aBanio 3Ha4eHue.

Tperusar kaHan e npepasnpezeseHue, 3aJBUKBaHO OT MHAUBUIAYAHUS XapakTep U
pa3iuyHaTa IIEHHOCTHA CHUCTEMa Ha CTOMAHCKUTEe CyOekTH. To3M MEXaHW3BM ce
3aJieiicTBa OT KyJNTypHATa crernuduka U KOHKPETHATA CONMOKYJITYpHA Cpena dpe3
COIMANHUS XapaKTep. 3HAauCHWE WMAaT MPOSBUA KaTO AITPYU3bM, ChCTpalaHUE,
XUTPOCT, JIBXKa, HU3MaMa, CEOMYHOCT, CHOOM3BbM, MOJKYIMHHYECTBO, Kpaxoa,
Kampw3W, aMOWIHWW W Ip. 3aJ TPEeTHs KaHal Cce KPHUAT YOBEUIKaTa NPHUpPOAa C
HEHHHUTE MOACH3HATEIHN MPOSBU M MHINBHIYATHHUAT Xapaktep. COIMOKYITypHATa
cpema nMa 006001IaBamo 3HaYCHHUE.
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Tpute KaHama CH B3aWMOJICHCTBAT, KATO WIBPBUAT € ONIPEHCIAINl, BTOPUAT €
peliaBani, a TPETHAT — KOpUTHpail. I[IbpBUAT M BTOPUIT MEXaHH3bM Ca
B3aUMOJIONBJIBAINM U ONPEJEsAT CHaTa W MMO0COKAaTa Ha JBMIXKCHHUE Ha OT/ACITHUTE
MHTEpPECH B OOIIECTBOTO,”! HO TPETHAT € He MO-MaNKO BaKEH, 3al0TO KOPHTHPA
pe3yJiTaTuTe Ha IIBPBUTE JBA U MOXKE 3HAUMTENHO Ja 3a0aBK Pa3BUTHETO HAIPE]| Ha
1sutoTo odIiecTBo. Kopekiusra ce ochlecTBsiBa Karo aedopManis Ha MbpBUTE J1Ba
MEXaHU3Ma U IPOMsHA Ha TEXHUTE pe3ylTaTH. BCBINHOCT TpUTE KaHaua ca Apyr
U3pa3 Ha €JIMHCTBOTO Ha OOIECTBEHATa cpela W JACHCTBAIIMS B HEsl CTOIAHCKU
cyOeKT.

Pasnpenenennero Ha poxoga € Ipolec, KOWTO MNPOM3THYa OT OOIIECTBEHOTO
TI0JIOKEHHE Y MH/IMBHUIyaTHUTE CIIOCOOHOCTH; OT CHJIaTa Ha CTOMAHCKHSI CyOEKT BbB
BCHUKHUTE I popMH, OrpaHnYeHa OT HHCTHTYLUHTE, CIICJ0BATEIHO OT OOIIeCTBEHATA
cpena.”” TyK 0cOGEHO MSCTO 3a€MaT PA3IMUHHUTE BHIOBE TPYNH — OT (QUPMH H
pa3uyHH opraHu3anyu (IpoQCro3n, TIOOUTA) IO MOIUTHISCKUTE TAPTHH.

Or ToBa cCieiBa, 4Ye HKOHOMHYECKAaTa Hayka TpsOBa Ja MPEMIOKH TakaBa
MHCTUTYLIMOHANHA ypexda, KOsITO OCHrypsiBa II0-TOJSIMA  CIIPABEAIUBOCT.
[Mpunaraiiky XyMaHHCTHYCH IOAXOJ, MOXeM Aa nedhHHHpame CHpaBeIMBOCTTA
KaTo TaKOBa CBHCTOSIHHE Ha OOLIECTBOTO, IPH KOETO MMame AudepeHuuanus Ha
0OraTcTBOTO CIOpEJ] CIOCOOHOCTHTE HA OTIENHHUTE JMYHOCTH ITIPH OCUTYpPEHU
BB3MOXKHOCTH 3a TpyA. HeoOxomumo e mpemocraBsHe Ha cBoOona 3a M3siBa OT
WHAUBUJINUTEC NPU OIrpaHUYCHUC HA CHJIIMTE HAa OTACITHUTC JIMYHOCTU U TPYIH, 10
CTEIIeH, KOSTO MpeAmnoiara nogobHa ussea. [IpaBoto Ha Tpya MMa (GyHIAMEHTATHO
3HAUYCHUE.

4. IleHHOCT U 0J1arOCHCTOSTHHE

3a ma pazbepeM MEHHOCTTa U HEHHOTO MPOSBIICHNE KAKTO HA HHIWBHUYaTHO, TaKa U
Ha OOINECTBEHO paBHUINE, TPsOBAa Ja 5 MOMNIEAHEM U Mpe3 Mpu3Mara Ha
6narochcTosiHMeTo. MCTOpHYECKH W JIOTUYECKH OCHOBHOTO ChIbpXKAHUE Ha
0J1aroChCTOSTHUETO € 0OraTCTBOTO.

3% Tyk ce KpHe KIIOYBT 33 Pa3OHPAHETO HA YCIEXUTE HA [O-OPraHH3HPAHHTE (PALMOHAIHO JCHCTBALIM)
HAIlMM B CPABHEHHUE C OCTAHAIUTE.

33 MosiTa KOHIIEIIHS IO TO3H BHIPOC MHOTO MPHINYA HA O3UIHSTA, 3amuTaBana ot Tyran-Bapamosckn,
HapeyueHa OT Hero COIMaHa TeopHs Ha pasnpenenenueto (Tyran-bapanoscku, 1911, c. 372; 350-352).

36 IIpo6neMbT e, ye Cope] HACTOSIIMTE TPAANIHOHHY CXBAIAHHS KAKTO HA JICBHTE, TAKA U HA JIECHUTE
MOYTH ISUIOTO TPepaspeiesieHie Ha J0X0/1a, KOETO Ce OCBHIIECTBSIBA, € MPEPas3Npe/ielicHIe, BAbXHOBEHO
OT erajJuTapHu MOTHBH, U Y€ JBIDKEHHETO € OT 0OTaTé KbM OeqHU. B JelCTBUTEIHOCT MHOTO, aKO HE U
BCHYKH MPEpa3pe/ielicHUs] ca BIABXHOBCHH OT ChBCEM Pa3IMYHA MOTHBH M MOBEYETO OT TAX MMAT I0-
CKOPO IMPOW3BOJIHO, OTKOJIKOTO ETaIUTAPHO BB3ACHCTBHE BBPXY pa3lpeieCHHETO HA JOXOJHTE — B
HEMAJIKO CITy4au JOXOIBT Ce MpepasmpesieNss OT Xopara ¢ MO-HHCHK KBbM XOpara ¢ MO-BHUCOK JOXOJI.
MHoOro rojsiMa 4acT OT JCHHOCTHTE HA MPABHUTEICTBOTO JOPH B Pa3BUTUTE JEMOKpALMK HE IOMarar
ocobeHo Ha GeqHUTE, @ MHOTO OT Te3W NEHHOCTH BCBHIIHOCT MM BpemiT. B CheauHeHHTE maTH MMa
cyOcuaus 3a COOCTBEHHUIIMTE HA YAaCTHH CAMOJICTH M SIXTH, ITOBEYETO OT KOUTO He ca Oeauu.” (OJChH,
2001, c. 243).
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BorarcrBoro kato 1men e ¢opMa Ha TpOSBICHHE HA CBHBKYNHOCTTA H
cyOOopIMHAIMATa Ha YOBCIIKUTE MNOTPEOHOCTH M JKeNaHus. borarcTBoto uma
Pa3IMYHO CBHABP)KAHUE OT UCTOpPUYECKA IiiefHa Touka. To Moxe aa ObJe MHOTO
IBCTPO U pa3HOOOpasHO, HO B Kpas Ha KpaullaTa ce CBEXAa 10 TPHU Hela —
cBoOoma, Omara (BelmM WIM yCOyrn) M To3HaHue (MHQoOpMmanus), BHUHATU B
omnpenenieHa KOMOMHAUWS ¢ mpeobiajgasail Al Ha egHo oT TsAX. Ho ToBa ca
LIEHHOCTH — COLMOKYJITYPHH, TYXOBHH, MaTEPHUAIIHH.

Heka mbpBO Ja pasriieiame JEWCTBHsATA Ha CBOOOIHMS WHIMBHI B HATYPAIHOTO
CTOMAHCTBO, CTPEMSIIN Ce KbM HSKaKBa MOTPEOUTENICKA IIEHHOCT, KOSATO obaue e
ockbiHA. VHAMBUABT TpsiOBa ¢ Tpyn Aa HaMajiM OCKBJHOCTTA 3a JOCTUTAHE Ha
KEeJTaHOTO OJIarochCTOSHHE, KOeTo obaue He e rapantupaHo. Cera Toi riena Ha
HEJIOCTUTanioTo 0JIaro He KaTo MOTPEeOHTeN, a KaTo MPOU3BOJMTEI, YHATO OCHOBHA
AKTUBHOCT € TPYIBT KaTO HM3pa3XoJBaHe Ha (M3MYECKa M TNCHXUYECKa CHEPIHs.
[lonesnocrra Ha majgeHoTro Onaro € HEroBa MHEN, a CPEACTBO € TPYABT IO
mpeoOpa3yBaHEeTO Ha JIAJICHOTO OT mpuponata. CieqoBaTeIHO YOBEKBT CE CTPEMH
KbM IIOCTHTaHE Ha ChIIaTa CyOCKTHBHA IIEHHOCT, KOSTO TOH € OIpeAeNus KaTo
moTpeOuTeN, ¢ Ta3M pa3iinKa, 9 OCKBAHOCTTA € 3aMEHeHa (HaMaleHa) ¢ TPY/I.

Taka mpon3BeneHOTO 6Jaro € Hemo ABYIHMKO: IIeN — MOTPEeOHuTEeNCKa IIEHHOCT KaTo
€MHCTBO Ha TMOJIE3HOCT U OCKBJIHOCT; CPEACTBO — MPOU3BOJICTBEHA IIEHHOCT KaTo
€MHCTBO Ha ChIaTa MOJIE3HOCT, HO C OCKBIHOCT, 3aMeHeHa oT Tpya. Karo pesynrar
€7IHO M CBIIO 0JIaro € eAUHCTBO Ha MOJIE3HOCT M TPYI; TO € MOJE3HOCT Mpe3 OUUTe
Ha HalIMsg CaMOTEH WHIMBHUJ KaTO MOTPEOUTEN M TPYA Mpe3 ChIIUTE OYH, HO Ha
npousBoauTeN. Tol TO OlleHsIBa €IHAKBO M KaTO HEMIO TOJE3HO, W KaTO HElIo
ctpyBamo ycwisd. OCKBIHOCTTa © UW300MIMETO ca JBaTa I[OJOca Ha
0JIarOCHCTOSIHUETO, 4 OHOBA, KOCTO T CBBHP3Ba, € TPYIBT U TOBA € OYCBHIIHO.
Hsamame Hyx1a OT CTOMHOCT U HEHHOCT.

AKko mpueMeM, de 651aroto ObIe MPOU3BEICHO B KETAHOTO KOJIMYECTBO, IIe MMaMe
KaTo pe3yiTaT IMOCTHTHATO JKEIAHOTO OJIarOCHCTOSHHWE W WHAWBUABT IIE € BBHB
¢usnosornuHo paBHOBecue. ToBa € camMo €THO UICATHO U TEOPETUIHO CHCTOSHHE,
KOETO HH TloMara Ja BHIMM KaK YOBEK C€ CIpaBs C OCHOBHOTO BBHIIHO
MPOTHBOpEYNE MEXIy cebe CH W TpHpojaTa OT TJEeAHa TOYKa Ha Menra U
CPEICTBOTO.

AKO HamyCHeM ciy4ass C HaTypaJHOTO HHAMBHUIYaJHO IPOHU3BOJCTBO, IIE cC€
cOnbckamMe ¢ enHa MoAW(UKanus Ha ToBa (DU3HOJIIOTHYECKO DPaBHOBECHE H
Onaromoiyune, HaJOX€Ha OT OOCTOSTEICTBOTO, Y€ CHIIECTBYBa OOIIECTBO.
Momudukanuara B TOBEICHHETO HAa XOpaTa, CpPaBHCHH C JACWHOCTTa MpH
HaTypaJTHOTO MPOM3BOJCTBO (32 COOCTBEHM HYXKIH), 3allouBaT C TOBA, 4e IpH
pa3zelieHHeTo Ha TpyJda NpPOW3BEXKIAaHUTE Oyiara ce MpeBphINAT B CTOKH.
[IponsBoauTenmmTe CH3AaBaT OJara 3a IpyTH, 32 aHOHUMEH MTOTPEOUTEI.

BpemeHHOTO pa3/BoeHHE B MHANWBUIA, KOMTO HU CITy’Kelle 3a MpHUMep Mo-Tope, Ha
MOTPEOUTEN W MPOU3BOAUTEN Cera ce MPEeBPhINA B IIOCTOSHHO (M THIIOJIOTH3UPAHO
KaTo MOBEAEHHE). B emHM ciaydam nameHUST 4OBEK € MOTPEOMTEN, a B OPYTH —
nponsBoauTen. ToBa 1aBa OCHOBaHHME aHAIU3BT Jla CE PA3JEIN HAa MOBEACHUETO HA
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OTJICIHUTE XOpa B KAYECTBOTO MM Ha MOTPEOUTEIH M HA MPOU3BOJIUTEIN, KOUTO CE
cpemar B pa3MsHaTa. YOBEKBT KaTO IMOTPEOUTEI ciara akIeHT BbPXY MOJE3HOCTTA,
a KaTo TMPOM3BOAMTEN BBHPXY Tpyla. TpyobT 3a HErO ce MpeBpbhIIa B CPEICTBO 1a
3aJI0BOJIM CBOMTE MOTPEOHOCTH, HO WHAWPEKTHO, KaTO MPOM3BEAC W MPEIUIOKH Ha
00111eCcTBOTO OJ1ara, KOUTO 3a HErO ca IIEHHM, 3aII0TO ca O0IIECTBEHO OCKBbAHU. TOM
3Hae, Y€ MOXeE J]a 3aITbJIHM Ta3h OCKBIHOCT C pPa3xo Ha TPy (YCHIIUS), KOETO CTaBa
HeroBa Iiesl. Taka MpoOW3BEACHUTE Ojara ce MPeBpbBIIAT, CleaBaiku Mapkc, B
CTOKOBHY CTOMHOCTH.

3a mpouW3BOAHUTENS] CTOKHTE Ca IIEHHH, 3alI0TO Ca CTOWHOCTH, a He 3aIloTo ca
nose3HH. B cpIoTo Bpeme Te TpsaOBa a ca 00LIECTBEHO MOJIe3HH, HHAYE TPYABT I
Objle mpaxocaH. 3aTOoBa CTOKaTa Cera M3IJexJa KaTo OJaro ¢ MpOTUBOPEYHS —
MEXy CTOWHOCT W IMOJIE3HOCT, aHAJOTMYHU HAa TE3HW, OMUCAHH OT MapKc MexIy
noTpeduTeNHa CTOMHOCT U cToiHOCT. CTUrame 10 CyOeKTHBHATA MPOU3BOJICTBEHA
LIEHHOCT, KOSITO € CTOKA C MOJIE3HOCT U 0J1aro ChC CTOHHOCT.

[NoTpeburenst ce HHTEpECYBa OT MOJE3HOCTTA, a HE OT CTOoHHOCTTa. HO B CchIIOTO
BpeMe Tps0Ba [a € HalWIe ONpeAeieHa CTOMHOCT Karo MUHAN TpylH, 3a Ja ce
peanu3upa keJlaHaTa IMoJIe3HOCT.

OcHoBHaTa TpoMsAHa WIM MoAu(uKanmuaTa B CpPaBHEHHE C HATypaTHOTO
MPOM3BOJICTBO CE U3pa3siBa B TOBA, Y€ BeUe HAMA PABEHCTBO MEXIY JKEIaHOTO U
MOJTy4EHOTO, a pa3MHUHABaHE.

WNuauBuayanHuaT (U3MOJOTHYECKH 0aJaHC ¢ CHIIO CIICACTBUC OT CHBIAJICHHE
MEX]y LIeJI U Pe3yJNiTaT, KaKTo NMPH WHAUBUIAYAIHOTO paBHOBecue. Ho menra crasa
MO-CJI0’KHA, CHCTOU CE OT MOJIIICITH, PE3YITaThT — CHINO. 3aTOBA € MO-TIOXOIAIIO J1a
M3II0JI3BaMEe TEPMHUHA ,,0allaHC” BMECTO paBHOBecHE. bamaHCHT mpenmonara emHA
HETIOCTHTHATA IeJT ]a ce KOMIICHCHpa OT Jpyra. [I[puuuHUTE 32 HApyIIaBaHETO MY
MoraT Jla c€ ThPCAT HE B MPUpPOJATa, a B OOIIECTBOTO, Ype3 KOETO CE JICTHTUMHPA
[IEHHOCTTa KAaTO CTOMAHCKAa KaTeropusi. TpyAbT KaTro ©IUHCTBEH H3TOYHHK Ha
0J1arochCTOSIHUE HE € Thil OYEBUICH, KAKTO B HATYPATHOTO CTOMAHCTBO. OKONHUST
OhT Ha MPUIOOWBaHE Ha OJAroTo Ch3AaBa W BBH3MOXKHOCTTA 0Oe3 HacwWile Ja ce
NpUCBOU uyXk [ TpyA. ChIEBpEMEHHO € OYSBHIHA OL[CHKATA Ha JIPYTUTe 3a TpyAa Ha
uHauBuaa. [lo Te3u NPUYMHM TOTJEIBT OTKBM HMHAMBWIWTE B HATYPaIHOTO H
CTOKOBOTO ITPOM3BOJICTBO CTaBA HEIOCTATHUYCH.

TpHGBa Ja INorjICAHEM KbM TE3U ITOHATHUSA HA CTOKOBOTO HpOl/ISBOI[CTBO U OT IJiIeaHa
TOYKa Ha OOIIECTBOTO KaTo 1510, Taka Iie JOMBJIHUM KapTUHATA, BBIPEKU Ye 4pe3
pa3MsiHaTa TO3M BBIIPOC € Beue 0 TrojsiMa CTENeH u3scHeH. Ho Ts He ¢ BCHYKO B
YOBEIIKMS >KHUBOT, KAaKTO M HE € €IMHCTBEHHUAT HAUYMH 34 IIOBUIIABAHE Ha
0J1aroChCTOSTHUETO.

KonmyecTBOTO peanm3mpaHd CTOKM TI0 IIEHATa Ha CJeIKaTa B pPaMKHTE Ha
001ecTBOTO € vacrtra oT obmiectBeHus npoaykt (BBII), kosto ce maga Ha TO3u
pe3yitar OT HPOU3BOJACTBOTO (M MOTpeONieHWETO) 3a jaaaeHara Ttepuropus. Ho
05aroto MoXke Ja He € CTOKa, 3alll0TO BCSKAa peall3upaHa CTOKa € 0Jaro, HO He
BCSKO OJ1aro € CToka. 3aToBa MOJKEM Jla TOBOPUM 3a Onara Ha obmiecTBoTo. ToBa €
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CBHBKYIIHOCTTa OT BCHYKHM IIOJIE3HM 3a 4YOBEKAa HEIA: MNPUPOJIHH JIaJIEHOCTH
(pecypcH), croku, Gmara. brmarara Ha O6IIECTBOTO®' B TSAXHATA CHBKYIHOCT
(opMupaT O6OraTcTBOTO Ha OOIIECTBOTO W CTOKUTE (OOCKTHBHUTE IICHHOCTH) ca
CaMo e/IHa YaCT OT HEro, MaKkap u Hai-rojsMara.’

Tyxk ome BeqHBXK CcTaBa SICHO, Y€ 0JIArOCHCTOSIHUETO KaKTO Ha WHIMBH[A, TaKa U Ha
00IIIeCTBOTO € €AMHCTBO Ha MPUPOAHO M300mnne (qaneHocTH) u Tpya. Tosa e apyr
pa3pe3 Ha IEHHOCTTa KaTo €AWHCTBO Ha TI0JIE3HOCT U CTOMHOCT, 3a J]a ce Ipeojoiiee
MIPUPOIHATA OCKBHOCT. 3aI0TO OJIAr0ChCTOSTHUETO € TOJIKOBA MO-TOJISIMO, KOJIKOTO
MO-TOJISIMO € TPUPOAHOTO W300MIME M TPYIObT. A ONpenesieHo OJIaroChbCTOSHUE
MOXe Ja OBJe 3ama3eHo MpH MPOMsSHA Ha €IUH OT Te3W KOMITOHEHTH CaMO aKo
JPYTHUAT c€ JABHXKH B 00PaTHOTO HAIPaBJICHUE.

BnarocbcTossHMETO HE € caMO Bel[M, HO M (PU3NYECKO M IICUXUYECKO 3JpaBe,
JQYXOBHM IEHHOCTH, KakTo M cBoboma (u curyproct). CTurame 1O MOIEPHHUTE
KOHLIENIMH B OOIIECTBOTO, BKIIIOYBAINM IIOHATHATA 32 YOBEIIKM KaluTal H
YCTOWYHBO Pa3BHUTHE, KOUTO M3pa3siBaT OOHaAeKIaBalla TeHAeHIus. TyK ce BIKaar
u Hepocrarbuure Ha bBII kaTo M3MepuTen Ha aKTUBHOCTTA U HEBB3MOXKHOCTTA MYy
Ja CIy)XKd Karo IIOKa3aTenl 3a OyarochCrosHHeTo. ToBa 3aratBa H  3a
HE0OXOAMMOCTTa OT M3MEpHUTENl Ha OmarockcTosiHMeTo, Hanmpumep bBB (OpyTtHO
BbTpeUIHO Onarocherosnue). lokaro BBII uamepBa mkoHOMHuYecKara akTUBHOCT,
bBb TpsOBa wm3Mepum mpupoAHUTE OOrarcTBa, CTONAHCKaTta aKTUBHOCT,
(bI/ISI/IOJ'IOFI/I‘IHOTO 3ApaBEC U )KU3HCHUTEC YCIIOBHA.

He e HOopMmasiHO M J1a cMsTaMe €JIHO OOIIECTBO 3a TOJIKOBA MO-00TaToO, KOJKOTO
MOBEYE JICKAPCTBA € MPOMU3BEIIO M KOJKOTO MOBEYE OOJHH € U3JICKYBajo, HUTO Jia ce
TOpJIeeM C OXOJICH JKU3HEH CTaHIapT B HAKOM MECTa IO CBETa, JOKATO Ha JPYTH
xopara efBa omeisaBar. Ho moaxoasT KbM YOBEIIKHS KHBOT CaMO OT TJICIHA TOYKa
HA KPUTEPUS MAKCUMAaJTHH TMPUXOAW — MUHUMAJHH Pa3Xoaud HEeW30eKHO BOIH IO
TaKWBa MMapaioOKCH. 3aIloTo ce 3a0paBs, 4€ BEPXOBHOTO OJIaro 3a eIHO OOIIECTBO €
YOBEKBT WM, KakTo Om kazan TyraH-bapaHoBckw, ciexpaiiku KaHT — ,,BBpXOBHa
IEHHOCT W 3aTOBa PAaBHOIICHHOCT Ha dYoBemkaTta jugHocT  (TyraH-bBapaHoBckw,
1911, c. 26; tin. IIl m ap.), a BCHYKO OCTAaHAJO ca CamMO CpEACTBa. 3aToBa €
HEOO0X0IUM XyMaHUCTHYCH MOIXO.

He tpsa6Ba ma 3abpaBsmMe omie 1Be choOpakeHHUs IO MOBOJ Ha OJAaroChCTOSHUETO.
[TepBOTO €, uYe pa3mpelesieHHeT0 Ha JOXOAWTe M 0OraTrcTBOTO € HE YHCTO
HKOHOMHUYCECKH, a O0IIECTBCHO-MKOHOMUYECKH (heHOMEH. B To3u cMUCHI pa3msiHaTa
HE MOJXE Jla OCHI'YpH paslpeielieHHe CIIOpe] 3aciyrHTe, 3alloTO ce HaMecBaT M
conuanHu ()aKTOPH, KaKBBTO € OOMICCTBEHOTO IOJIOKCHHEC Ha WHAWBUAA. ToBa
OTIpaB/aBa OMpeJIeiicHa O0IIeCTBeHa HaMeca. Tst TpsiOBa 1a OCHTYpH aJcKBaTHATA 32

37 Tyk ce mpaBM pasiHMKa MEXKIy ,0mara Ha OGIIECTBOTO” M IO3HATOTO OT HKOHOMHKCA MOHSATHE
,,0011IeCcTBEHO 61aro”.

¥ ToBa e BaNHMIHO He CaMO 3a LAUIOTO OOIIECTBO, 4 NPHHIMIIBT MOXE Ja CE PIIOKH M KbM OT/eIHATA
JMYHOCT (MJIM JIOMAaKWHCTBO) MO OTHOLICHHE Ha HErOBOTO OOraTCTBO M CJIEIOBATEIHO OJAroChCTOSHUE.
To ce cbCTOM OT MPHPOTHU TJEHOCTH, CTOKH, JOCTABEHH OT WIIH MpeIHA3HAYECHH 3a masapa, u Ouara,
MPOM3BEICHH 3a COOCTBEHO MOTpeOIICHHUE.
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AJCHO BpeMe W MsCTO JKH3HEHa cpema. Broporo crhoOpaxkeHwe e, ue
0JIaTOCHCTOSTHUETO € OTHOCHUTEITHO MTOHATHUE, 3aII0TO CE€ CBBP3BA C HHANBHUIYATHOTO
yCelane 3a macTHe.

3aTOBa ONTHMAIHOTO paBHUIIE Ha OJarochbCTOSHUE, BBIPEKH Y€ MOXE Ja CTaHe
0o0eKTHBEH 00IIeCTBeH (akT Ha ChIIIAcHe, € TPEeIMET Ha CIOpOBE KaTO OOCKTUBHA
BENIMYMHA, HUKOT'a He MOXKe J1a Objie OIpeeIeHO TOYHO, 3aI[0TO € BUHATH Pe3yaTaT
OT cpellla Ha CyOeKTUBHUTE My OLIEHKU. ToBa He O3Ha4yaBa, 4ye B OOIIECTBOTO HE
TOCTOJICTBA OMPE/IEIEHO MHEHHE IO TO3H BHIPOC.”

5. 3akiai04eHne

HpCHCTaBeHaTa O6HIa TEOpUs Ha HEHHOCTTAa € H3pa3 Ha Apyr n0oaxod KbM
CTOIIAHCKHUTEC HpO6J’[eMI/I — NOoAX0Ja Ha OPraHNuvHOTO LIAJI0 U XyMAaHUCTHUYHA TJICAHA
TOYKa. HOHXOI[LT Ha OpPraHu4HOTO IAJIO0 € CICACTBUEC OT TOBA, Y€ YOBCKDT,
O6H.[€CTBOTO u Ipupogara C€ pasriieKAaT KaTO TOTATHOCTH W B JHAJICKTUYCCKA
B3aMOBPbB3Ka MNOMCIKIAY CH. Toit npeanojara omie 3aJ ABJICHHATA Ja €€ TbpCHU
CBIIHOCTTA.

dopmynupanara obIa IHEHHOCT € SJUHCTBO Ha NOTpeOIeHHe U IPOHM3BOJICTBO,
0000111eH U3pa3 Ha IUIOTO, HA JKUBOTA, U3pa3 HA TPYH, OUT, KyJITypa W MOJUTHKA.
OOmara LEHHOCT € HMKOHOMHYECKH H3pa3 Ha EJUHCTBOTO Ha JIMYHOCTTA H
00I11eCTBOTO, Ha B3aMMHATa 3aBHCUMOCT U B3aUMHOTO INPOHHMKBaHE HA €IHOTO B
JAPYToTO, TAXHOTO B3aHMOﬂeﬁCTBHC, IICHHOCTTA HAa YOBCKA KaTO TaKbB, KAaTO YMAJICH
pa3mep Ha KocMoca, kaTo peanu3anus Ha XyMaHUCTHYHHUS TTOIXOI.
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N3MEPBAHE HA IPOMEHUTE B OTPACJIOBATA
CIIEHUAJIM3ALIUA U TEPUTOPHUAJIHATA
KOHLHEHTPALIUA HA IPOMUIIVIEHOTO
IMPOU3BOJACTBO

Hsnonzean e edunen memoodonocuvecku nooxoo (HAwuxosa, 2007) 3a
usMepeane HA  CMPYKMYPHU  UBMEHEHUs. U  HEPAGHOMEPHOCH
(cneyuanuzayus, KOHYeHMpAayus), 6 OCHOBAMA HA KOUMO e
Eexnuoosomo pascmosnue mexncoy CpaGHsAGAHUMe CMPYKMypu u
OMEPAHUUABAHEMO HA 08e AKMOPHU GUSHUSL: NPOMAHA 6 CeNneHma

na  Hepasnomeprocm  ( d3 ) u npomawa 8 NOCOKAMAa Ha

nepagnomeprocm ( d 4)

IIpedcmasenu ca ocnognu peyimamu om u3cieosane Ha NPOMeHU 6
ompacnoeama Cneyuanu3ayus Ha pavionume, MepUmMopualHama
KOHYenmpayus Ha npoMuliieHume OmMpaciu U HA OMpaciogo-
MepumopuaIHama Cmpykmypa Ha npoMutiiIeHomo npouseo0cmeo Ha
buvaeapus.  Oyenena e 3agucumocmma  mexlcoy — CMPYKMypHU
U3MeHeHUs U pacmeoic.

JEL: R12; R50; O18

HpOHSBO}ICTBeHaTa cricnuain3anvda U TEpUTOopraiHaTa KOHLCHTpalusa Ca CJIIOXHU
nmpouecu € peruoHajaiHa OMPCACICHOCT U MMAT OTHOWICHUC KbM PaBHOMCEPHOCTTA.
Pa3ButueTo Ha TE3M nmpouecu l'[pI/l}lOGl/IBa HapacTBalla 3HAYMMOCT OT IJICHA TOYKa
Ha MUHTCIpUpaHC HWKOHOMHKATAa Ha CTpaHaTa B EBpOHCI\/‘ICKOTO HUKOHOMHYECCKO
MMPOCTPAHCTBO, IMOBHUIIIABAHC Ha e(beKTHBHOCTTa U HaMaJIIBAHC Ha PCTUOHATIHUTC
pasianvus.

HpOBem;[aHaTa AbpXXaBHA PETUOHAJIHA ITOJINTUKA B B’B.Hl"apl/lﬂ € HaCO4Y€Ha OCHOBHO
KbM:

¢ HaMalIIBaHEC Ha MEXKAYPCTHOHAIHUTE W BBTPCITHOPCTUOHAJIHHUTE pa3inivdsd B
CTEIIEHTa HAa NKOHOMHWYECKOTO, COMTUAJTHOTO U TEPUTOPHUATTHOTO PA3BUTHUE,

® OCHUTypsIBAHE Ha YCIIOBHS 32 YCKOPEH MKOHOMUYECKH PAcTeX M BHCOKO HHUBO Ha
3a€TOCT;

1
Huna fnxoea e npog. o.ux.n. ¢ Hncmumyma 3a uxonomuuecku uzcieoeanusi npu bAH, e-
mail: ninajankova@abv.bg.
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® DPA3BUTHUC HA TCPUTOPUATTHOTO CHTPYAHHUYICCTBO.

[IpomeHuTEe B IPOM3BOCTBEHATA CIICIHAIN3AIMS U TEPUTOPHATHATA KOHIIEHTPALHSI
MMAT ONpEASIANIO 3HAYCHHE 33 peaj3upaHe Ha MOCOYCHUTE HACOKH, 3aJIeTHAIM B
3aKOHA 3a PErHOHANHO pasBuTHe.” M3CIEIBAHETO HA TE3M MPOIECH H3HCKBA HE
caMO OTYMTaHE HAa TPOMEHHTE B PABHUILETO HA CHCLHANM3alMsi W/WIn
KOHIIEHTpAIMsl, HO U Ha NPOMEHHWTE B CHJIaTa M HACOUYCHOCTTa Ha IPOLECHUTE.
W3BecTHUTE OT CrelManu3upaHara Hay4yHa JIMTeparypa W Hal-uecTo M3IOJI3BaHU
u3MepHuTenu, a UMeHHo koedpuuuenta Ha JDxunu (Gini, 1921, p. 124-126) u
koeunuenta Ha Xepounnan (Herfindall, 1950), He maBarT TakaBa BB3MOXKHOCT,
3alI0TO C TE€3H M3MEPHUTENH Ce OLEHSIBA CaMO PAaBHUILIETO Ha HEPAaBHOMEPHOCT H
MpOMSHATa B CIEHUAIM3AIMATA W/WIM KOHIEHTpAIMATa Ce XapaKTeph3Hhpa caMo
KaTO Hapacmeauja Ui HAMAIA6aud.

Heara Ha cTyamsATa €: Aa ce PasKpWAT aHAJUTHYHUTE BH3MOKHOCTH Ha €IWHEH
METOMOJIOTHYECKH TIIOAXOA 32 M3CIeIBaHEe Ha CTPYKTYpHH M3MEHEHUS W
HEpaBHOMEPHOCT; C IOMOINTa Ha Ha TO3M IMOJXOJ Jla C€ W3BBPIIN KOINYIECTBEHO
OLICHSABAaHE HA TIPOMEHM B OTpacioBara CICOHAIM3alMs Ha paloHUTE,
TepuTOpuanHaTta KOHLEHTpaus Ha MNPOMHIUICHH OTpPacid U  OTPACIOBO-
TepuTOpuanHaTta CTPyKTypa Ha NPOMHIUICHOTO IPOW3BOJCTBO; /1a CE H3CIEIBa
3aBUCHMOCTTA MEX]ly CTPYKTYPHU M3MEHEHUS U PaCTEX.

IIpu wu3cnensanero e wusmon3BaHa uHpopmamus Ha HCU or Cratucruuecku
TOJUIIHUK U “Paifonute, obnacture u oduaute B P bearapus™. Ilopamu npomeHn
B TeputopuanHus obxsar Ha paiionnte NUTS II u npomenn B Hammonannara
KJacu(puKanus Ha UKOHOMUYECKHUTE JEHHOCTH, N3CJIEABAHETO € HACOUYEHO OCHOBHO
3a nepuoga 2002-2006 r., T.e. A0 NPUCHEAUHSABAHETO HA cTpaHaTa HU KbM EC u
mlecTTe pailioHa 3a IUlaHMpaHe.” M3cleiBaHM ca NPOMEHHTE M DA3IMUHATa B
OTpacioBaTa CTPYKTypa Ha IIECTTe CTaTHCTHYECKH paiiona’ B Brirapus 3a mepuona
2008-2009 1.

1. H3mepuTenu Ha HEPABHOMEPHOCT

ITpu oneHsBaHEe Ha PaBHUINETO M HA IPOMEHUTE B OTpacioBaTa CIELUAIH3ALMI U
TEepUTOpUAlIHATa KOHIEHTpAIMs Ha HPOU3BOJICTBOTO CE H3IOJ3BAT COUHUYHU W
0606wasawu w3MepuTenu. I3BeCTHM OT cleNUaIM3upaHaTa CTaTHCTHYEeCKa
auTepatypa H3MEpUTEeNH ca KOHCTPYMpaHH Ha OCHOBaTa Ha CTaTHCTHYecKa
CTPYKTYpa, popMHUpaHa IpH U3IOJI3BaHE Ha €ANH MHANKATOP.

Craructuyeckata CTPYKTypa ce€ pasriiexga KaTo CTaTHCTUYECKO MOHSTHE,
03HAYaBalll0 BBTPEUIHHUS CTPOEK HA CTAaTHUCTUYECKAa CBHBKYIHOCT, U3pa3eH
KOJIMYECTBEHO Upe3 OTHOCHTEIHUTE JISUIOBE Ha YacTUTE B Is110TO (SHKOBa, 2007). B

% 3akoH 3a peruonaiuo passurue. JIB, 6p. 50/30.05.2008.
3 3akoH 3a pernonanso passutue. B, 6p. 14/20.02.2004.
% 3akoH 3a peruonanHo passutue. B, 6p. 50/30.05.2008.
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CbOTBETCTBUE C TOBAa ONpEIENeHHe, OTJAEJIHUTE OTHOCUTEIHHM  [AJ0BE
YZIIOBIIETBOPSIBAT YCJIOBHATA

D fi=lu f,205 i=l..n, (1)
i=l

KBACTO C f; € O3HA4YCH i—SIT OTHOCHUTECIICH [sJ1 Ha 71 —ME€pHaTa CTPYKTypa

F(fis foses 1)

Karo edunuunu usmepumenu ce M3NON3BaT OTHOCUTEIHUTE ASJIOBE Ha CHOTBETHU
CTAaTUCTHYCCKU CTPYKTYPH H/WJIH PA3IUKUTE, PECIT. OTHOIICHUSITa MEXK/Yy ChOTBETHU
OTHOCUTEJIHHU JSUIOBE.

H€06XOHI/IMaTa CTaTUCTHYCCKa I/IH(l)OpMaIII/IH 3a OIpCACIAHC Ha CAUHUYHU U
0606IHaBaHII/I U3MEPpHUTECIIM 3a OTpacjioBa cCHClUaJIu3alUsd W TEpUTOPHUATIHA
KOHIOCHTpaUusd € IMpCACTaBCHA B TabII. l, o pCeAOBCTC Ha KOATO Ca OTpa3CHU
OTpacii, a 0 KOJIOHU — TCPUTOPUATIHU CAUHUIIN.

Tab6muma 1
Cxema Ha 0TPaciIOBO-TEPUTOPHAITHO PA3NpeIeIICHHE
o Paiion 06
TPACKI [ 2 || o] m o
vz 2y || 2y | 20 | 2
2 Zy | Zyy || Zyj || 2y, | Z,
i |z, |z, ||z, |..] z, | z.
n nl n2 oo nj oo nm ne
oomo | Zy | Zoy | o | Zoy || 2.0 | 2.

cZ ;j € O3HAUEH PasTIeKAAHUAT MHMKATOP 32  — s OTpachi B j — s paifon. Tlpu

TaKaBa MMOCTAHOBKA CAMHUYHUAT U3MCEPUTCIT S T XapaKTepusupalll paBHUILICTO Ha

ClIeNMaM3alyst Ha [ — sl OTpachll B j — s paiioH ce onpezels mo popmyJiara

g

Z,
S :Z_f (i=L2.,nj=12,.,m), 2)

oj
a equauynuaT uzmepuren C ;j 33 PaBHHIIETO HA KOHLCHTPALHS HA [ — s OTpachi B

] — s paiion — 1o popmyiara
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Z..
€ =2t (=12 =1 2m) 3)

OT HauMHa Ha ONpeJENsIHe HA U3MEPUTENHTE O j H C ;j C7eIBa, Y€ BCBIIHOCT Te

Ca OTHOCHUTEIIHU JSUUIOBE B CTATUCTUUECKHU CTPYKTYPH, PECIL. IO KOJIOHU U PEIOBE Ha
1abn. 1. OTHOCHTEIHHUTE JSIOBE, KOWTO MMAaT HAW-rOJIEMH CTOMHOCTHU
AICHTU(UIMPAT CHOTBETHO OTPACIHUTE Ha CIEIHAIN3AIN 110 PaliOHH W PaiOHHTE
Ha KOHIIeHTpanus 3a orpaciure. C pa3jimKara, pecll. OTHOIICHUETO B CTOHHOCTHTE
Ha CHOTBETHUTE OTHOCHTEIHH JSJIOBE 32 HA4YajdHA W KpaifHa TOAWHA Ha HW3CIeIBaH
MEPUOJ Ce OICHSBA MPOMSHATA B PaBHMIIETO HA OTPACIOBA CIICIUATH3AIN U Ha
TEepPUTOpHATTHA KOHIICHTPALIUS.

B®3 ocHoBa Ha uHbOpMaIKs, peACcTaBeHa B o0l BU] B Tabi. 1, ca KOHCTpYUpPaHH
uHnekcu (3axapues, 1974), xapaxkrtepu3upalld paBHUIIETO Ha OTpPacioBa
CrelaIn3aIust

Z, 7. Z,*Z.

N y . ie

s=—". =1, )
’ ch Zco Z[. * Z./ /
1 paBHULICTO HAa TEPUTOPHUATIHA KOHIICHTpAUA
*
c = i : Z.j = le Z“ (5)

¢ =1
y Z Z Zi. % Z.] y

ie 1]

S C
OT HauuHA Ha OIpCAC/IAHC HA MHACKCUTE IU n IU CC€ BMXKa, Y€ TC UMaT €JHa U

Chllla CTOHHOCT, KOATO ce o3Hadapa ¢ [ ; - KOIKOTO I0-ToIsiMO € BapupaHeTo B

CTOMHOCTUTE HA Te3U HWHACKCH, TOJIKOBA HEPABHOMCPHOCTTA € IMO-rojsMa. C

HHICKCUTC Iij CC ThpCH PEHICHHUE Ha 3aJadaTa 3a €AHOBPEMCHHO OTYUTAHE Ha

PaBHHUILETO HA MPOU3BOACTBEHA ClIELUAIN3ALUs U Ha TEPUTOPUAIHA KOHLIEHTPALHsI
Ha [ —s OTpachll B j —s paiioH Ha crpaHaTta. Kato eIMHHYHH H3MEpUTENH Ha

HepaBHOMEPHOCT obade, NHHOPMATUBHOCTTA UM € TBBPJe HHcKa. C TSIX He ce MpaBu
pasiMKa MeXay NpOMEHH B OTpacioBa CIEHMaNu3aldsi M B TEPUTOpUAIHA
KOHIICHTpALH.

Vwmaiiky npeaBuj HM3MCKBAHUSATA HA CUCTEMHHS IOJAXOJ, BB3HMKBA 3ajadara 3a
KOHCTpyHpaHe Ha o00obwaeawy usmepumesn, OTUMTAI TPOMSHATA NIPH BCHUKH
oTHOcUTeNHUM JsnoBe. C Hall-ronsMa MOMYJISIPHOCT B  CHENHMANIM3MpaHara
auTepatypa U B €MIMPUYHUTE H3CIEABAHUS HAa HEPABHOMEPHOCT, € KpHBaTa Ha
Jlopennr (Lorenz, 1905) u mocTpoeHUAT Ha Ta3u OCHOBa KoeduuueHT Ha J[KWHU

(¢ur. 1).
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Qurypa 1
Kpusa na Jlopenn — kpusa AKC

0,9

0,8

0,6 —

0,5
0.4

0,2

| | 1 l | | l |
4 01 02 03 o4 05 06 07 08 09 B

IIpu noctposiBanero Ha kpusata Ha Jlopenny AKC ce u3nmonspar KOMynaTUBHUTE
OTHOCHTEIIHM [AJ0BE Ha HaOIIOJaBaHUTE EIWHUIN, KOWTO C€ HAHACAT II0
abcuucHaTa oc M Te3W Ha HaOMIOJaBaHUS MPU3HAK (IIOKa3aTen), KOUTO ce HaHACAT
0 OpJMHATHATA OC.

HpI/l paBHI/I OTHOCHUTCJIIHU O4JIOBE CC€ OTUHTA IIbJIHA paBHOMepHOCT nu KpI/IBaTa Ha
Jlopenn cvBnana ¢ auaroHana AC (¢ur. 1). Tasu xpuBa jaBa BB3MOMKHOCT 3a
MOCTPOSIBAHE Ha U3MEPHUTENIU Ha KOHIIEHTpalus (HEPaBHOMEPHOCT)

OK
K =—— 6
' =08 (6)
!
K,=—0, 7
e (7)

xpaero OK,0OB, AC ca npxunnte Ha cHOTBETHHTE OTCeukd Ha dur. 1, a [ -

AbJDKMHATa Ha KpyUBaTa Ha .HopeHu. Konkoto mo-rojieMu ca CTOMHOCTHTE Ha TE3U
Koe(l)I/ILII/IeHTI/I, TOJIKOBA HEPABHOMEPHOCTTA € IO-TrojigiMa.

Jpyr mMpoko H3MOJ3BaH HM3MEPUTEN, MOCTPOEH MpHU H3MOJ3BaHE KpHUBaTa Ha
Jlopenn, e koedumentsT Ha Jxunu G . Toit uma Buaa

Sl

= 8
S, +8S, ®)
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KBIETO ¢ S , €€ O3Ha4yaBa KOHIIEHTPALMOHHATA IJIONI, 3arpajeHa MeXly AUaroHasna

AC u xpusara AKC, a cec §, — mowra Ha ¢urypara ABCKA , xosito ce

Hapuya HeKoHUeHTpaiuoHHa. OT HauMHA Ha KOHKTpyUpaHe Ha Koe(HIMeHTa Ha
JxuHu ce BKaa, 4e Tor ce n3MeHs B rpanunure [0,1].

[Tpu 3anaieHn OTHOCUTENTHH JSJI0BE, TO3M KOSUILIMEHT ce ompeielis 1o GopmyiaTa

n n i—1
G=1—2xiy[—22xi Zym , ©)
i=1 i=2 m=1

KBIACTO C xl- u yi ca O3Ha4YCHU i_THTe OTHOCHUTCJIHHU [JAJIOBE CHOTBCTHO Ha

pasnpeneneHusiTa (CTpyKTypHUTe) Ha MIPEANPUATHATA U Ha IPOAYKIHATA.

C koedurenta Ha JDKUHM POMsIHATA B CTEIICHTa HA HEPABHOMEPHOCT CE OLICHSIBA
caMo KaTo Hapacmeawa Uil Hamansaeaua v Ipu pa3iudyHu CTPYKTYPU MOXKeE Ja ce
MOJTyYH €JIHA W ChIlla CTOWHOCT, T.C. HACTBHIIWIIATa CTPYKTYpHA MPOMSHA Od He ce
omueme.

Jpyr cbhLIO IIMPOKO H3MOJI3BAaH 00O0ONIaBal] H3MEPUTENl HAa HEPABHOMEPHOCT
(cnenuanu3anus, KOHLGHTpauus, JuBepCH(UKALUs, JEUCHTpaNHM3alus) ¢
Koe(UIMEeHTFT Ha XephUHIAN, W3BECTEH W KaTo Koe(uImeHT Ha XephuHmai-
XupmMaH, KOHTO B JIUTEpaTypaTa Ha PyCKH €3HK Ce IPEICTaBs KaTo KoeQUIHUEHT
Ha Xepounnan-I'poncku (Kozmosckas, 1975, c. 29). To3u xoeduiuent ce onpenens
o opmynara

W
W

KBIACETO C f; € O3HaA4CH i—HT OTHOCUTCJICH [OAJ1 Ha HU3CJI€ABaHAaTa CTPYKTYypa.

H (10)

KOC(i)I/IHI/IeHTT)T Ha Xep(l)I/IHZ[aJ'I CC mpe€AcTaBs KaTo CpeaHa apuTMCTU4YHa OT
OTHOCUTCIIHUTEC [OAJIOBEC, MNPETETJIICHUM CbC CHIIUTE OTHOCHUTCIIHHU [J4JI0OBC U

CTOMHOCTHUTE My C€ WU3BMCHAT B HWHTCpBAJa [l/n ,1] Twii xaTo OTACIIHUTEC

OTHOCHTEJIHH JISUIOBE YAOBIETBOpsiBaT ycioBue (1), KoepuIMEHTHT ce ompenerns
KaTo

H=Y 7. (an
i=1

U ¢ To3u u3mepuTen MpoMsiHATA B CTENEHTa HA HEPAaBHOMEPHOCT C€ OLCHSBA KAaTO
HapacTBallla WM HaMalsBalla | P Pa3IMYHU CTPYKTYPHU IPOMSHATA HE BUHATHU CE
OoT4yHTAa.
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PasrnenannTe wW3MepuTeNM Ha pPaBHUILETO HA OTpacioBa CHENUaIM3alus H
TEPUTOpUAITHA KOHICHTpAIUsl MPEIXOXKIAT PAa3BUTHETO HA CTATUCTUYCCKHS
CTpYKTypeH aHanu3. Karo otTaenHo HampaBlieHHe Ha oOmiara Teopus Ha
CTATHUCTUKATA, CTATUCTUYECKHUAT CTPYKTYPEH aHalM3 BOJAM HavajioTo cu ot 60-Te
roguand Ha XX Bek. KoHCTpynpanu ca 3HaunTeneH 6poil 0600maBamm n3MepuTenn
3a CTPYKTYpHH U3MEHEHHUs, KOUTO OMXa MOTIIH Ja c€ M3IOJ3BaT IPH OlCHsBaHE Ha
HepaBHOMepHOCT. OcHogHama 3a0aya, KOSATO Ce pelaBa ¢ Te3U U3MEPHUTEIH € Jia ce
OLIEHH MPOMsIHATA B CTPYKTypHATa JMHAMHMKA 32 JIBA ChCEIHU Iepruoja. Ta3u 3aiaua
Moxe ga Obae pemieHa ¢ MHoro wusMmepurtenu (Sukoma, 2007, c. 28), koeTo
HEChMHEHO 3aTpynHsBa n300pa Ha o0OoOmaBam TakbeB. [lpencraBsHero Ha
71 —MepHa CTaTHCTHYeCKa CTPYKTypa KaTro TOYka B # — MEepHOTO EBKIHI0BO
MPOCTPAHCTBO JiaBa BB3MOXKHOCT 3a H3TPAKAAHE HA eOuHeH MemooonocudecKu
n00X00 TIPH U3CIIe/IBaHe HA CTPYKTYPHH U3MEHEHHS U HEPAaBHOMEPHOCT, B OCHOBATa
Ha KOHTO € MaTeMaTU4eCKOTO TIOHATHE “pa3CcTosHUE”.

N360pbT Ha Eskiudosomo pazcmosiiue ce 00yclaBsi OT Bb3MOKHOCTTA 3a pa3jiaraHe
Ha 00IIOTO CTPYKTYPHO M3MEHEHHE Ha JBE (DAKTOPHU BIMSHHS U HA Ta3d OCHOBA —
rpauYHO MpeJCTaBsiHE Ha CHJIATa M HACOUYEHOCTTAa HA CTPYKTYpHATA AUHAMHUKA MPH

Opoii Ha OTHOCHTENHUTE JAM0Be 1 > 3 .

E/MHCTBEHO NpH TPUMEPHUTE CTATHCTHYECKM CTPYKTYPH HMa BB3MOXKHOCT 3a
rpadpuuHO TIpencTaBsAHe W Te3u cTpykrypu ca Touku or AABC (¢ur. 2). C
A(1,0,0), B(0,1,0) u C(0,0,1) ca o3nauenn t.Hap. xpaiinu ctpykrypu, a ¢ £ —

pasHomepHama cmpyKkmypd, Ha KOATO BCUYKW OTHOCHUTEIHU JAJIOBE Ca paBHU.

AnropureMbT (SAHKOBa, 2007, c. 29) 3a pasmaraHe Ha OOIIOTO CTPYKTYpPHO
u3MeHeHHe (pa3nuuue) ce MNpeACTaBs C IOMOIITa Ha MPUMEPHUTE TPUMEPHU

crpykrypu F7(0,45;0,30;0,25) u F,(0,37;0,47;0,16) (dur. 2).

Qurypa 2
Cxema Ha pasnaraHe Ha OGLIOTO CTPYKTYpHO n3MeneHue d, Ha (GaKTOPHH BIHMSHUSA
d, n d,
C 0,0,1)

A (1,00 Cy B (0,1,0)
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OGWwoTO CTPYKTYpHO H3MeHenue d; ce onpenens ¢ EBKIMnoBoTo pascrosnue

3 2

D (fu—Sn) =02083, (12)

KBIAETO C i1 H f;’Z Ca O3HAYCHHU OTHOCHUTCIHHUTE AAJIOBE HAa ABETEC CpaBHsABAHU

crpykrypu. Ha Tasum ocHoBa HopMupaHusT u3meputen K ,, Xapakrepusupain

00III0TO CTPYKTYPHO N3MEHEHHE, Ce OTIPEeIeNisi KaTo

d
K,=—-=0,1473. (13)

V2

C 'V2 € O3HAYCHO MAKCUMAJIHOTO PAa3CTOAHUEC MCKAY [JABC CTATUCTUYCCKU
CTPYKTYpH, KOCTO HC 3aBUCHU OT PAa3MCPHOCTTA UM.

HpI/I H3II0JI3BAHC HA O3HAYCHUATA

d, =|FE[=01472 u d, =|F,E|-02237, (14)
daxToproTo BiusHME 5 Ce ompenens o GpopMmynaTa
dy=|d,—d,|=0,0765 (15)

W XapaKkTepusupa MpoMsHAaTa B CTENEHTa Ha HEPaBHOMEPHOCT, a (pakTOpHOTO
BiusiHue d, ce onpezens no popmyiara

d, =|F.F|=01571 (16)

M XapakTepusupa  IpoMsHata B [OCOKaTa  HAa  HEPaBHOMEPHOCT

(npectpykrypupanero). C | e o3HaueHa MOMOIIHA CTPYKTypa, KOATO Ce HaMHpa
1o orceukara EF), u e Ha cbloTo pascrosiHue 0T E , KakTo HayaiHaTa CTPyKTypa

F| (¢ur. 2).
®akroprute BimsiHus dy U d, yIOBIETBOPABAT HEPABEHCTBOTO HA TPHBIBIIHAKA

d,<d,+d,, (17)
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KaTO PaBeHCTBO Ce I0Jy4aBa camo korato wmn d;=0, mm d,=0.

BbB BpB3Ka € BB3MOXKHOCTTA 32 TpadUUHO TIPEICTAaBSIHE pPAa3BUTHETO Ha
CTaTHCTHYECKA CTPYKTypa U mporHosupane (Sukosa, 2007) mpu mpombbkaBaHe Ha

OYepTAaHA TEHJCHUMS OT OTYETeH Iepuoi, npu (akTopHOTO BimsHue d; ce

BBBEXK/A MOJIOKUTENEH W OTPHULATENEH 3HAK, a npu (axropHoTO BimsiHne d, -
MOJIOKUTEIHA M OTpHIATeNHa Mocoka. [IpM TakaBa MOCTaHOBKA (HaKTOPHOTO

BiusiHKe d, ce ompezens 1o Gopmynara
d,=d,—d, (18)

Y ¥IMa TI0JIOKUTEIIHA CTOMHOCT, aKo M3CJeABaHaTa CTPYKTypa B CBOETO Pa3BHUTHE Ce
oTHaneuaBa OT PaBHOMEPHATAa CTPYKTypa £ U OTpHuATenHa CTOWHOCT, aKo ce
npuoIMKaBa.

[lomoxurenna n OTpHUOaTeiHa IMoCoKa Impu (I)aKTOPHOTO BJIMSTHUC d4 C€ BBBCXKA B

CbOTBETCTBUC C IIPUCTOTO B MATEMATHKATa OIIPECACICHUC, A UMCHHO: OTpULIATC/IHATA
IIOCOKa ChBHaga C IIOCOKaTa Ha [JOBMXXCHHUE Ha 4YaCOBHHMKOBATa CTPEIIKa, a
IOJIOXKUTEIIHATa 1Mocoka € 06paTHa Ha Ta3u IMOCOKa. HPI/I OLCHABAHC Ha CTPYKTYPHU

NPOMEHH, IOCOKATA CE ONPEIENs CIPAMO PABHOMEPHATA CTPYKTypa [ .

Taka mpeAcTaBeHUAT aJTOPUTHM 3a pasjiaraHe Ha OOLIOTO CTPYKTYPHO M3MEHEHHE
Ha (PaKTOpHH BIMSHMS TIPH TPUMEPHU CTPYKTYpH € BamujaeH u npu 1> 3. Tosn
dakT maBa BB3MOXKHOCT 1Oa ce (QopMupa CHCTEMa OT H3MEPHUTENN

d,,K,,d,,d,,d,,d,, ¢ nomomra Ha KOATO HEPABHOMEPHOCTTA Ce M3CIE/BA

KaTo Ipouec. BwB BpB3Ka C TOBa 3a BCJIKa IOJMHA Ha HW3CJICABAHUA NEPUOI CE
OLCHABAT CTPYKTYPHHUTE IMPOMEHHU CIIPAMO Ha4dallHa roJvHa, IMpUeTa 3a 6asucHa. C

nomouwima Ha d)akmopimme GIIUSHUA d3 u d4 culama u HacoveHocmma HaA

CMpyKmypHume npoMeHu ce Npeocmass epaQuuHo 6 PASHUHHA KOOPOUHAMHA
cucmema, He3asucUMo om pasmepHocmma Ha usciedeanama cmpykmypa. Ha Ta3u
OCHOBA MOJKE Jla ce NpOCIeId M Pa3BUTHETO HA pasriekJaHaTa CTaTHCTHYECKA
CTPYKTypa B IIEPCIEKTHBA, HO MPOBEXJaHE HAa TaKbB POJ H3CIEIBAHUS € U3BBH
L[EJINTE Ha CTyAUATA.

Cera, kakTro Oelle IOCOYEHO, CTaTHCTHYECKUSAT CTPYKTYpPEH aHalM3 IMPENOCTaBs
3HauuTeENIeH Opoif 0000IaBaIy U3MEPHUTEITH 33 CTPYKTYPHHU N3MEHEHUS (pa3innyus),
KOUTO Mozam 0a ce usnonseam u npu oyewsgawe Ha Hepasnomeprocm. C 1e3U
o0o0maBan M3MepuTean 00ade CTpPyKTypHaTra IpoMsiHa, B T.4. IpOMsHara B
HEPaBHOMEPHOCTTAa OTHOBO €€ OLICHSBA CAMO KaTO HApACmEaua Wl HaMaiaeaud.

BB3MokHOCTTA 32 M3MOI3BaHE HA €AMHEH METOIOJIOTHYECKH MOJIXO0/L 32 U3CIIC/[BAHE
Ha CTPYKTYPHH M3MEHEHHs W HEPaBHOMEPHOCT € II0COYEHa 3a IBPBU IBT OT Ipod.
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K. TatreB (T'areB, 1987). B ocHoBata My € HHTErpaJHUAT KOE(HHIMEHT Ha
CTPYKTYPHU U3MEHEHUS

Sa-faV (XU fi)

K il ol , (19)

= n n -
DIZRDWN) WS W
=l =l i=1 i=1

kbaero f, u f,, ca [ —Te OTHOCHTENHM JSUIOBE HA CPAaBHABAHUTE CTPYKTYpH. B

ancinrens Ha koedummenta K¢ e EBKINIOBOTO PasCTOSIHIE MEKILY CPaBHSIBAHUTE

CTPYKTYpPH, a B 3HAMEHATeJsI — COOPBT OT KBaJ(paTUTE Ha OTHOCHTEIIHHUTE JISIOBE Ha
JIBETE CPaBHSABAHU CTPYKTYPH, KOMTO (C M3KIIIOUBAHE Ha KpailHUTE CTPYKTYpH) € T10-

MabK OT V2 .

Ilpm wu3cnenBaHe Ha HEPAaBHOMEPHOCT CPaBHEHHETO CE M3BBPIIBA  CIPAMO

paBHOMEpHATa CTPYKTypa £ M ChOTBETHUAT KOEULMEHT HA HEPABHOMEPHOCT UMa
BUA

i=1

n
S fi+e
i=1 n

Ot HauvHa Ha onpezensiHe Ha Koeuuuenta K, ce BIKAa, 4e ¢ HEro (pakTHYECKH

Ce OlEHsIBa CTENEHTa Ha HEPaBHOMEPHOCT IIOCPEJACTBOM HOPMHpaHE Ha
EBKIMIOBOTO pa3cTosiHME Ha M3CJeBaHa CTPYKTypa 0 paBHOMEpHATa CTPYKTYpa,

T.C. C KOG(bI/IL[I/ICHTa KR HUMa BB3MOXHOCT 3a OTYMTAHC camo Ha (baKTOpHOTO

BJIIMSIHHE d3 - IIpOMAHA B CTCIIEHTa HaA HEPABHOMEPHOCT.

W3BecTHM ca naBa OCHOBHM MOJXOJa IPHU KOHCTPYHMpPAHETO Ha o00oOIaBamy
M3MEPHTEIN 32 CTPYKTYPHH U3MEHEHHS — crmamucmuyecku U anarumuyer (SIHKoBa,
2001, c. 22). Hapen c mpencraBeHaTa WHTEpPIpPETAlsi B CHOTBETCTBHE CBHC
CTaTUCTHYECKUS TOAX0J], Ha Koeduiuenta Ha Xeppurman (popmyna 11) moxke nma
ce /1aie MHTEPIIpeTanus ¥ B CbOTBETCTBUE C AHATUTUYHUS TIOAXOM, & UMEHHO: TO3H
koeurueHT (akTHyeckn € KBagpaTa Ha EBKINAOBOTO pa3CTOSIHUE MEXIY
M3clieIBaHaTa CTPYKTypa M HA4aJIOTO Ha KOoopAuHaTHaTa cucteMa. CrenoBarenHo ¢
pasnukKaTta B CTOMHOCTUTE Ha KoeduimeHTa Ha XeppuHAan 3a HadagHaTa H
KpailHaTa TOAMHA HA H3CJIEIBaH IIEPHUOA OTHOBO C€ JaBa OLEHKAa caMO Ha

(baKTOpHOTO BIIMSHUC d3 - IIpOMsAHA B CTCTICHTA HAa HCPABHOMCPHOCT.
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TyK, Ipyu OLCHABAHC Ha I[MPOMCHUTC B IPOU3BOJACTBCHATA CHOCHUATIM3AIUA U
TEpUTOpHATHA KOHIEHTpanus, ce H3II0JI3Ba cucreMara HU3MEPUTEIIHA

d,,K,,d ,d,,d,,d, - xaxro upn uscnensane Ha NpOMEHH B NPOU3BOJCTBEHA

CHenuanu3anys Ha palioHM W Ha TPOMEHH B TEPUTOPHATIHA KOHLEHTpALUs Ha
oTpaciu, Taka M MpPU TAXHOTO CBBMECTHO wH3MeHeHHe. Korato ce wnscnensa
MPOMU3BO/ICTBEHA CHELHUANM3ALUS HAa TEPUTOPHAIHU EAWHHIM, CTPYKTYPHHUTE

IIPOMEHH C€ OLIEHSABAT Bb3 OCHOBA HA OTHOCHTEIHUTE JISAIOBE S ; (pasMepHocTTa Ha
CBHOTBETHHUTE CTPYKTYpH € 1 ), a IIPH TEPUTOPHAIHATA KOHIIEHTPALUS Ha OTPACIINTe

C€ H3IO0JI3BAT OTHOCHUTCIIHUTC [OAJI0BEC Ci]' (paSMepHOCTTa Ha CBOTBCTHUTC

CTPYKTYypH € m ), KakKTO U IpHU CBBMCCTHO H3CICABAHC Ha TIIPOMCHUTC B
IPOU3BOJACTBEHATA CIICIUANIN3AINSA U TEPUTOPHUATIHATA KOHLICHTPAIINA

Zij
SCii =Z_ (21)

U pa3sMEpHOCTTa Ha CBOTBETHaTa CIpykTypa € n*m. Karo emementu Ha
CTAaTHCTHYECKA CTPYKTYypa, oTHocuTeHute asuiose SC j YAOBIICTBODSIBAT yCIIOBHSI

(l) Hopazu/l TOBA M3IIOJ3BAHETO UM IMPEAOCTABSA MHOI'O IMO-TOJIEMU BB3MOXKHOCTU
IIpyu U3CJICABAHC PA3BUTHUCTO HA CJIOKHHU IMPOUECHU U SBJIICHUA, UMAIlA OTHOLICHUC
KbM HEPAaBHOMEPHOCTTA, B CPABHCHUC C CAMHUYIHUTC U3MCPUTCIIN — KOe(I)I/IHI/IeHTI/ITe

1

Pa3ButneTo Ha oTpacioBara CrenUaIM3alysl ¥ TEpUTOpHUaiHaTa KOHIEHTpALHs 1Py
M3II0JI3BAHETO CaMO Ha €AWH WHIUKATOp MOXKE Na JOBele A0 HENpPaBHIHU H3BOIH
OTHOCHO HACTBIIMIIMTE NPOMEHH M (HaKTOPHUTE, KOMTO T'M OOYCIaBAT U TOBa Ce€
OTYUTa OT HM3cienoBaTenuTe. [Ipu npoyyBaHe Ha MPOMEHHUTE B MPOU3BOACTBEHATA
CHenpanu3anus Ha MPOMHIUIEHOCTTa B CTpaHara 3a mepuoma 1965-1970 r.
(BaxapmeB, 1974) ce pasriexmgaT HW3MEHEHHATAa B OTPACIOBHTE CTPYKTypH Ha
o0maTta NMpOXyKIHs, OCHOBHUTE (DOHIOBE M IEPCOHANA 3a TPH HKOHOMHYECKH
paifona (CeBepousroueH, Oromstouen u 3amafieH) U OKpB3UTE (CeramrHure
obmacti). HacThIuiinTe MPOMEHH Ce OIICHSABAT Bh3 OCHOBA Ha aOCOJIIOTHUTE 00eMHU
3a TpPUTE ITIOKa3aTeis M Ha MPOMEHHTE B OTHOCHUTEIHUTE ISUIOBE Ha OTPACIIHTE.
PaBHumero Ha crnenuanuzanys Ha WKOHOMHYECKHTE paHOHM M OKPB3UTE B
OCHOBHUTE OTpaciH Ha MPOMHILICHOCTTA 110 MOKazaTelst obwa npodykyus 3a 1970

I. € OLICHeHO ¢ uHAekca [, npeactaseH ¢ popmyia (4).

Ilpu wu3crneaBaHe Ha TepUTOpHATHATA KOHIEHTpAaLUs Ha IPOMUIIEHOCTTAa Ha
benapyckuss wukoHomudeckn paiion B OuBmms CCCP, B kauecTBOTO Ha
IPYyNHUPOBBYHU NPU3HALM 33 BCUYKM MPOMHIIUIEHU ITyHKTOBE Ha TEPUTOPUATA Ha
paiioHa ce U3MO0I3BaT MOKA3aTeNUTe “UUCIEHOCT Ha IPOMUILIIEHO-IPOU3BOICTBEHHS
mepcoHan, o0eM Ha o0mara MNpoAyKOHs, CTOHHOCT Ha IMPOMHIUICHO-
npousBoacTBerute Gorgore” (Kosmorckas, 1974, c. 113), T.e. chImTe MOKA3aTeNH,
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MIOCOYCHH TIPE/I TOBA. PaBHHUINETO HA MPOU3BOACTBEHA CIICIMAIN3AIUS CE OLICHIBA
¢ xoeurenTa Ha Xep(hruHAaT 1 HETOBH MOTU(DUKAIIHH.

Tpure mnokazarens o0eM MPOXYKIHs, IEPCOHA] W OCHOBHH IPOU3BOICTBEHU
(hoHIOBE HECBMHEHO IO-IIBJIHO XapaKTEPU3UPAT MPOMEHUTE B CIIELMANN3ALMATA U
KOHILICHTpAlMATa Ha NPOMHIUICHOTO NPOU3BOJICTBO, HO TSIXHOTO BIMSHHE €
pasnuuHO. BBB BpB3Ka C TOBA M HEOOXOAMMOCTTa OT KOMIUIEKCHO OTYHTaHE
BIMSIHHETO M Ha TPUTE MOKa3aTels € IOJIE3HO Jla Ce KOHCTPYHpa CTaTHCTHYECcKa
CTPYKTYpa, HapeueHa yenmuvp Ha mexcecmma. KoopauHaTUTE Ha Ta3u CTPYKTypa ce
ompeneniaT KaTo cpelHa apuUTMETHYHa Ha CHOTBETHHUTE OTHOCHUTENIHU [SJIOBE Ha
OTpPAacIIOBHUTE CTPYKTYpPH Ha NMPOAYKIMATA, IIEpCOHANa 1 OCHOBHUTE (oHoBe. Tazn
CTPYKTYpa CBIIO CE pa3IiiexkJa KaTo ToUKa B 7 — MEPHO EBKIMI0BO IIPOCTPaHCTBO,
KBJIETO C /I € O3HaueH OpOAT Ha OTpaciHTe.

C TIoMoOIIITa Ha HEHTHhpPpa Ha TEKECTTAa CE€ Pa3KprBa BB3MOKHOCT 3a OLICHABAHE
cuJjiaTa Ha BJIMSIHHUC Ha OTIACIHHUTEC ITOKA3aTCIIN. Konkoro mo-manko e Pa3CTOTHUETO
OT TO3W LNEHTHP A0 CBOTBETHUA WHIAUKATOP (CprKTypa), TOJIKOBA BIIMAHHUECTO € II0-
CHUJIHO.

be3 na ce HaBnM3a B MOAPOOHOCTH OTHOCHO MPEIUMCTBAaTa M HEJOCTATHLUTE HA
HoKa3aTeauTe o0Ia NPOAYKUMS M 3aeTH JHMIA, KaTo OTJCIHU HHIUKATOPH 3a
u3cie[BaHe Ha CIeNUaIM3alNs 1/WIH KOHIEHTPAIKsI, HE0OXOIUMO € 1a Ce MOCOYH,
4ye TIXHOTO CHBMECTHO pasriexaaHe (TOCPeACTBOM IIGHTBhP Ha TEXECTTa) MpHU
n3cleIBaHe Ha HEPaBHOMEPHOCT IIle ChACHCTBA 3a pa3IIMpsBaHE M 33bI0OYaBaHE
Ha aHaJK3a U NMOBUILIABaHe KaueCTBOTO Ha MOJIydyeHHUTe oleHKU. [Ipu u3non3BaHe Ha
JiBa TOKa3aTels, C IIEHTbpa Ha TeXecTTa (DAaKTHYECKH Ce MOJeNHpa TAXHOTO
PaBHOCTOWHO y4acTHe.

HpOHeCI/ITe crienrain3anda U KOHICHTPpaIusa Haii-4ecTo ce pas3riaekaaTr mooTACIHO.

C IIoMoIITa Ha KOC(I)I/IHI/I@HTI/ITC SCif HMa BB3MOXKHOCT 3a TAXHOTO CBBMECCTHO

uscneBaHe. Pa3riiexaHeTo Ha IMPOMEHUTE B TE3W JIBa Mpolieca Kato “‘/IBe CTpaHU
Ha elHAa U chima MoHeTa” (Zizi, 2009, p. 99-113) uma Bce moBede MOIAPHKHUIIH.
Heobxoaumara un(opmainus 3a OPOBEXIAaHE HA TAKbB POJ HM3CICIABAHUS, MPU
W3IIONI3BAaHE HA eIMH HHIUKATOP, € MpeICTaBeHa B Ta0m. 1.

[Ipe3 nocnenHUTe TOJMHU KaTO OCHOBHHM 000OIIABAIIN M3MEPUTEIN HAa TIPOMEHUTE
B IPOM3BOJCTBEHATA CIEIMANU3AlMsi M TEPUTOpUANIHATA KOHIIEHTpALus ce
u3Mo3BaT KoehuiueHture Ha Xepduuaan u Ha Kpyrman. [To cBosta ChITHOCT
Koe(UIMEHTHT Ha KpyrMaH e M3BECTHUAT OT cTaTucTHueckara jutepatypa (I'ates,
1987, c. 23) oOoOmiaBam; H3MEpPUTEN 3a CTPYKTYPHH HM3MCHCHHS  UHOEKC HA
paziudusima, KOWTo ce onpeaens 1o Gpopmynara

DA = fl- 22)
i=1
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U Taka, ¢ koepurmenTa Ha KpyrmaH ce oneHsiBa 00IIOTO CTPYKTYPHO U3MEHEHHE, a
¢ To3u Ha Xeppuuaan — camo (akTOpHOTO BiMsiHME ¢, - IPOMSHA B CTEIICHTA Ha

HepaBHOMEpHOCT. ToBa 06scHA6a HeCLOMBEMCMEUEMO 6 NOJYYeHUme pe3yamanmi
3a npomeHume 8 CNEYuaIu3AYUsAmMa U KOHYEHMpAayusma npu u3noa36aHemo Hd
osama uzmepumens (Zizi, 2009, p. 106-109).

Tyk, mopaau TpyJHOCTH OT HH(DOPMALMOHEH XapakTep, IMpH OIlCHSIBaHE Ha
MPOMEHHUTE B OTpaCiiOBaTa CHEIHMAIM3alys W TePUTOpHATHATa KOHICHTpalus Ha
MPOMHIIUICHOTO TPOM3BOJCTBO C€ H3IMOJI3BA IIOKA3aTENIAT 00EM IPOMHUIIUICHA
MPOTYKITHSL.

2. IIpomenu B oTpac/ioBa crieluaIu3alus HA CTPAHATA U pailoHUTe

IIpe3 mepBoTO aecermnerne Ha XXI Bek pa3BUTHETO Ha OTpacioBara
criequanu3alus UM TEepUTOpHaHATa  KOHLEHTpalMs Ha  MPOMHUIUIEHOTO
MIPOU3BOJICTBO OTHOBO MPHUBJIMYA BHUMAHUETO HA U3CJIENOBATENNUTE. 3a CTpaHUTE-
qreHkd Ha EC pa3BuUTHETO Ha TE3W NPOIECH € OT CHIIECTBEHO 3HAUCHHE 32
peamm3upaHeTO Ha eBpOICHCKaTa perHoHaNHA TIONHTHKA, HAacOYeHa KbM
HKOHOMHYECKO, COLMATHO U TEPUTOPHUAIHO CONMMKaBaHE.

B HauvamHWTEe TOOMHM Ha MpexoJa KbM I[a3apHO CTONAHCTBO JETBT Ha
IIPOMUIIIEHOCTTA B CTPYKTypaTa Ha OpyTHaTa MpoXyKLHMs B MarepuanHara cdepa
cnaga ot 62,50% npe3 1991 r. na 52.27% npe3 1994 r. (HarmonanHu CMETKH ..., C.
126-129). Te3u naHHW MOKa3BaT 3HAUMTEHO HaMalsiBaHE Ha OTHOCUTEIHUS s Ha
NPOMUIIUIEHOCTTA 32 CPAaBHUTEIHO KparTbK Iepuol. MkoHOMHYeckaTa Kpuza B
ctpaHata mpe3 1996-1997 r. mouyt He oOKa3Ba BIMSHHE IPU PA3BUTHETO Ha
oTpaciioBara CTpyKTypa Ha npoMuuuieHocTta (Sukosa, 2008).

[TpecTpykTypHpaHeTo Ha NMPOMHIIICHOCTTA (akTHdecky 3aroysa ciex 2000 r. u e
OCHOBEH (axTop 3a HaMaJsiBaHe Ha MEXXIypernoHATHUTE "
BBTPEUIHOPETHOHATIHATE DPA3IMYMsI M pEUM3UpaHe Ha pEruoHalHa MOJINTHKA,
HacoueHa KbM TEPUTOPHAIIHO CONMKaBaHe.

W3cnenBanero Ha HMPOMEHHWTE B OTpacioBaTa CTPYKTypa Ha MPOMUIIUIEHOCTTA B
CTpaHaTa M 1O paiiOHH 3a TTaHHpaHe  ce OCHOBaBa Ha KOe(MIMEHTHTE Ha

criermanmanis S e

> Cepeposananen (C3 — Bumun, Bpaua, Moutana); Cesepen uentpanes (CL| — Bemuxo
TospHoBoO, ['abpoBo, Jloseu, [Tnesen, Pyce); Ceseponsrouen (CU — Bapha, [1o6puuy, Pasrparn,
Cuucrpa, Toeprosume, Illymen); IOrousrouen (FOU — Byprac, Causen, SImGomn); IOxen
nentpanen (FOLl — Kepmxanu, [lazapmkuk, [InoBaus, CmonsH, Crapa 3aropa, XackoBo);
IOro3ananen (O3 — Braroesrpaa, Krocrennun, [lepuuk, Codusi-cronuua, Coduiicka).
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2.1. Ilpomenu 6 npomuuinenama cmpykmypa Ha Cmpanama

[IpoMenuTe B mpoMHUIIIICHAaTa CTPYKTypa Ha cTpaHara 3a mepuonxa 2002-2007 r. ca
n3cnensanu ganHu Ha HCHU 3a mponykimsaTa Ha IPENpUSATHAITA U TONSICHUATa OT
npomunuieHocTta. C oryiell NOCTUraHe CBHIOCTABUMOCT Ha HMH(popManusaTa ce
n3nonsBa 14-orpacioBa KiacuuKalMsA Ha OTPAcHUTe HAa IPOMHUILICHOCTTA,
momyyeHa Bb3 ocHoBa Ha HKMJI-2003 c¢ oGenuusBane Ha [loOMB Ha eHepruitHu
pecypeu, IIponsBosacTBO Ha Kokc U paduHupanu HedrTonponykty, [IpepadoTsaria
npomunuieHocT (H.1.) nu CHabnsBaHe c enekTpoeHeprus, ra3 u Boga B COopeH
OTpachI.

OTpacioBa CTPYKTypa Ha NPOMUIIIEHATA IT

Tabmnuma 2
oyKIwst Ha ctpanata (%

OTtpachbi

2002

2003

2004 2005 2006 2007

1.

Jlo6us, 6e3 1o0K1Ba Ha
E€HEPrUiHU pecypcu

0.0247

0.0228

0.0267 | 0.0278 | 0.0372 | 0.0319

2.

IIpousBoacTBo Ha
XPaHUTEIHH IPOAYKTH,
HaNUTKH U TIOTIOHEBU
U3JEIIHsL

0.1657

0.1666

0.1564 | 0.1482 | 0.1360 | 0.1401

ITpou3BOACTBO HA TEKCTUII U
00JIEKIIO

0.0776

0.0833

0.0789 | 0.0703 | 0.0658 | 0.0629

IIpon3BoACTBO Ha IULIEBU
KOXKH U H3IENUS OT TAX

0.0096

0.0104

0.0070 | 0.0066 | 0.0062 | 0.0049

IIpon3BoacTBO Ha IbPBEH
MaTepuai U U3Jeus OT
Hero, 6e3 Meben

0.0153

0.0165

0.0179 | 0.0167 | 0.0154 | 0.0150

IIpou3BoAcTBO Ha JbpBECHA
Maca, XapTus U KapToH;
U3JaTeJICKa AEHHOCT

0.0369

0.0387

0.0355 | 0.0344 | 0.0311 | 0.0321

[Ipon3BOACTBO HA XUMUYHU
BEMIECTBA, IPOIYKTH U
BJIAKHA

0.0656

0.0607

0.0521 | 0.0525 | 0.0471 | 0.0457

IIpou3BoAcTBO Ha U3JEIUSL
OT KayuyK U IIaCTMACH

0.0208

0.0242

0.0240 | 0.0265 | 0.0278 | 0.0298

IIpousBoacTBo OT Apyru
HEMETaJTHU MUHEPATHH
CYPOBHHH

0.0379

0.0386

0.0416 | 0.0478 | 0.0541 | 0.0574

10.

Mertanyprus u
NIPONU3BOJICTBO HA METAIHHI
u3aenns, 6e3 MalluHu

0.0998

0.1129

0.1549 | 0.1519 | 0.1834 | 0.1769

11.

IIpon3BOACTBO HA MALIMHU U
obopynBane, 6e3 eIeKTpo-
ONITHYIHO

0.0590

0.0598

0.0587 | 0.0593 | 0.0582 | 0.0625

12.

IIpon3BoACTBO Ha €1EKTPO-
ONTUYHO U JPYyTO
obopyBaHe

0.0433

0.0437

0.0372 | 0.0408 | 0.0415 | 0.0460

13.

ITpoK3BOACTBO Ha IPEBO3HU
cpencTaa

0.0132

0.0135

0.0141 | 0.0146 | 0.0154 | 0.0167

14.

CO6opeH oTpachi

0.3306

0.3083

0.2948 | 0.3028 | 0.2809 | 0.2780

006110

1.0000

1.0000

1.0000 | 1.0000 | 1.0000 | 1.0000
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IIpu u3cnenBaHe Ha MPOMEHUTE B OTPACIOBATa CTPYKTypa Ha MPOMUILIEHOCTTA C€
npuemMa, dYe WBpPBUTE TPH OTpachkia C HAW-TOJISIM OTHOCHTENEH Ji1 ca
cmpykmypoonpeoenauu. 3a nepuoga 2002-2007 r. ¢ HAH-TONIM OTHOCHTEJCH ST €
COopHUAT oOTpachd, cieABaH OT oTpaciaute [IpoM3BOACTBO Ha XpaHWUTEIHU
MIPOLYKTH, HAIMTKHA WM TIOTIOHEBU M3Jenust U MeTtamyprust U HpOM3BOJICTBO Ha
METaJHU M3Jenus, 6e3 MammHu. B Te3n Tpu orpachia ce mpoussexna okono 60%
OT NPOMMIIUIEHATa IPOIYKIUS Ha CTpaHaTa.

3a pasriexmaHus EpUoj Ce OTYMTAa TEHACHIMS KbM HaMmalsBaHe Ha
OTHOCHTEJIHUTE [SUI0OBE Ha OTpachi [IpOM3BOJICTBO Ha XpPaHUTEIHU NPOAYKTH,
Hanutku u TioTioHeBn m3nenus n Ha COOpHMSL OTPAChi, KAKTO M TEHICHLUS KbM
HapacTBaHE Ha OTHOCHTENHHMS Is1 Ha OTpPachil MeTaayprus W HpOW3BOJCTBO Ha
METaJIHU M31enus, 0e3 MallvHK, B pe3yiraT Ha Koero 3a mepuona 2004-2005 r. ce
OTYMTa MpPECTPYKTypHpaHe — TNpOMsSHA B mojpendara MO TOJEeMHHa Ha
CTPYKTYPOOIIPEISIISIIUTE OTPACIH.

[IpoMeHHTe B NPOMMILIEHATa CTPYKTypa Ha CTPaHaTa, OLEHEHH ChC CHCTeMata
usmepurenn d,K ,,d,,d,,d;,d,, canpencrasenn B tatn. 3.

Tabnuua 3
CucreMa H3MEpUTENH, XapaKTepU3Upally IPOMEHNTE B IPOMUIIIICHaTa CTPYKTypa
Ha cTpaHaTa 3a nepuosna 2002-2007 r.

[epuon do Kd (%) dl d2 d3 d4 Ilocoxka mpu d4

2002-2003 | 0.0274 1.94 0.3088 | 0.2914 | -0.0174 | 0.0205 OTpHUIIaTEeTHA

2002-2004 | 0.0684 4.83 0.3088 | 0.2874 | -0.0214 | 0.0626 OTpULIATEIHA

2002-2005 | 0.0647 4.57 0.3088 | 0.2891 | -0.0196 | 0.0596 OTpUIIaTETHA

2002-2006 | 0.1066 7.54 0.3088 | 0.2790 | -0.0298 | 0.0973 OTpUIIaTETHA

2002-2007 | 0.1029 7.27 0.3088 | 0.2750 | -0.0338 | 0.0917 OTpUIIATEIHA

2002-2003 | 0.0274 1.94 0.3088 | 0.2914 | -0.0174 | 0.0205

2003-2004 | 0.0473 3.34 0.2914 | 0.2874 | -0.0040 | 0.0468

2004-2005 | 0.0167 1.18 0.2874 | 0.2891 | 0.0017 | 0.0165

2005-2006 | 0.0426 3.02 0.2891 | 0.2789 | -0.0102 | 0.0407

2006-2007 | 0.0129 0.91 0.2789 | 0.2750 | -0.0039 | 0.0121

OOIIOTO CTPYKTYPHO H3MEHEHHE, OLeHeHO ¢ koedummenta K ,, HapactBa 10

7.27% cupsmo mpuetata 3a Gasucha 2002 r. Pascrosmusra d, HamansBar mo
TOAMHU Ha pasrieXkAaHus IMepuoj W oOyciaBAT OTpHUIATEJHUTE CTOHHOCTH 3a
daxtopHOTO BiMAHHME d;, KOETO € YKa3aHWE 32 NO-PABHOMEPHO yuacmue Ha
ompacaume ¢ npomuwiienama cmpykmypa Ha cmparama. CTOHHOCTHTE Ha
(axropHOTO BMsHME /, HApACTBAT 1O TOAMHM HA U3CIEABAHMSA NIEPUOJ, TP TOBA
Te ca 3HAYUTEIHO I0-TOJIEMH B CPAaBHEHNE C Te3H 32 (aKTOPHOTO BiusiHue d; U ca

JIOBEJIH JI0 IPECTPYKTYypUpaHe.
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B®B BrOpara wact Ha Taby. 3 ca NpeNCTaBEHH CTOWHOCTHTE Ha CHCTEMaTa
M3MEPUTENN 3a ChceAHH roamHu Ha mepuoma 2002-2007 r. OTumTa ce BapupaHe
npu  OOIIOTO CTPYKTYpPHO M3MEHEHHE C mMeHOeHyust KbM HAMAlsAeane Ha
cmpykmyprnume npomenu. To3M W3BOJ Ce€ HOTBBP)KAaBa M OT Pa3BUTHETO Ha
MPOMHUIIUIEHATa CTPYKTypa Ha cTpaHara 3a nepuoxa 2002-2007 r., mpeacTaBeHo Ha
¢wur. 3.

Qurypa 3
Pa3BuTre Ha oTpacioBaTa CTpyKTypa Ha MPOMHIIIEHAaTa MPOIYKIHs B CTPaHaTa 3a
nepuona 2002-2007 r.

A
d,

2003

2005
2004

2007

2006

OTpHULaTETHUTE CTORHOCTH NpH (GaKTOPHOTO BiusHUE d 4 Ca yKa3aHHe 3a IPOMEHHU,
BOJICIIM KBbM II0-PAaBHOMEPHO ydacTue Ha oTpaciaure. OTKposiBa ce ompejensiiara
pons Ha (AKTOPHOTO BiMsAHME - TNPOMSHA B IOCOKATA HA HEPABHOMEPHOCT

(npectpykrypupaneTo). [lo mpuHOHII, OTpHUIATENTHATA MOCOKA IpH (HaAKTOPHOTO
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BimsHue d, He TpsOBa J1a ce CBBP3Ba C HEraTHBHY CTPYKTYPHH IPOMEHH, & CaMO C
KOPEKTHOCTTA MPH IpaUIHOTO MPEACTABSHE.

JIOKOKO OTYETeHHTE CTPYKTYpHH HMPOMEHH ca epukacHH obade? B orroBop Ha
TO3H BBIIPOC C€ M3CJIEBA 3aBUCHMOCTTa MEXIy CTPYKTYPHH M3MEHEHHUS M PACTEX
(MHIEKC Ha M3MEHEHNE Ha IPOMUIIUICHATA TPOTyKIIHS).

ITo npe3yMmInms, peaju3upaHeTo Ha CTPYKTYPHHM MPOMEHH TPsAOBA Ja BOIM JO T10-
J100pu pe3ysTaTtd, HO €THOBPEMEHHO C TOBa BOJM € IO MO-TOJISIMO HAIPEKEHHE B
cuctemara. [lopagu ToBa € JIOTHYHO Ja C€ MOCTABH BBIIPOCA: HO-20AeMUME
CMPYKMYPHU NPOMEHU GO0 U U 00 NO-20TSIMO HAPACMBAHE HA NPOMUULIEHAMA
npooykyusi?

3a Jla €€ OTTOBOPH Ha TO3U BBIIPOC CC U3CJIICABAT 3aBUCUMOCTHUTE:

Y=a,+a,*d, (23)
Y=a,+a,*d, (24)
Y=a,+a,*d,, (25)

KbJETO ¢ Y € O3HAuUeH MHJAEKCHT HAa M3MEHEHHE Ha POMMIUIEHATa IPOLYKLHS, a
croiiHocTHTe Ha M3meputenute d,,d,,d, 3a cbeennn ronuuu Ha nepuoga 2002-

2007 r. ca He3aBHCUMU TPOMEHINBY (Tadi. 3). V3momsBaHeTo Ha TMHEHHA (QYHKINSA
€ IPOJUKTYBAHO OT KPAaTKHs OTYETEH IIEPUOA, KOITO ce pas3riieKaa.

VYpasuenus (23) — (25) umar ciaeaHUs KOHKPETEH BH]T

Y =11410+0,1767 *d,, R =0,3286 (23a)
Y =11410+4,7187 *d,, R =0,6282 (24a)
Y =11289+1,7087 *d,, R =0,4826. (25a)

3aBI/ICl/IMOCTTa MC)KI[y HUHACKCA HA U3MCHCHHEC Ha HpOMI/ILLlJIeHaTa HpOﬂyKLll/Iﬂ Y nu
00LIOTO CTPYKTYpHO n3MeHeHue d, Ce OLEHsABA Karto cnaba — CHOTBETHHST
xoeduuuent Ha kopenauus e R = 0,3286 . Ot ypasnenus (24a) u (25a) ce Buxa,

qe (I)aKTOpHOTO BJIMSTHUC d3 OKa3Ba J0CTa MO-CWJIHO BJIMIHHUEC B CPABHEHUE C TOBA

Had,.

[Tocouenure pe3yiTaTd OT H3CIEIBAHETO Ca MHTEPECHU C TOBA, Y€ IO-TOJIEMHTE
CTOHHOCTH 3a (paKTOPHOTO BiusiHUe d , (IPECTPYKTYPHPAHETO) BIMSST M0-C1abo Ha
MHJEKCA Ha W3MEHEHHEe Ha MPOMHUIIEHATa TMPOAYKUHS B CpaBHEHHE ChC
cToifHOCTHTE Ha (HaKTOPHOTO BiHMsAHHE 5. Orpuuarennure CTOMHOCTH IpH

MOCJIECAHOTO Ca YKasaHHUE 3a IPOMCHU KbM HO-paBHOCTOﬁHO MPpUCHCTBUC HaA
OTACITIHUTC OTpacjid Ha NPOMUIICHOCTTA, KOETO HECHMHCHO € IOJIOXKUTECIHA
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TCHACHI M B PA3BUTHUCTO HAa NPOMUIIIJICHATA CTPYKTYpaA, 3allIOTO AaBa Bb3MOXKHOCT
3a IMO-ITBJIHO M3TI0JI3BAHE Ha IMOTCHIIMAIa Ha CTpaHara.

2.2 Paszeumue Ha ompacnoeama cmpyKkmypa Ha pationume

Otpacnure IIpoM3BOACTBO HA XpaHWUTENHH TNPOAYKTH, HANUTKH W TIOTIOHEBU
uzzaenust 1 COOpHUS OTPAChHII ca Cpell CTPYKTYPOOIPEIEISIIUTE IIPH BCUUKH paifloHn
(tabn. 4). 3a nepuoma 2002-2006 r. npomsiHa B TpOHKaTa CTPYKTYpPOOIPEIACIISAIIN
orpaciu ce oruuta camo B CeBeposanajgHus paiioH, NpPU KOHTO OTpachi
[Tpon3BOACTBO Ha TEKCTHI M OOJIEKIIO OTCTHIIBA MACTO Ha oTpachi [IponsBoacTBO
Ha JPYTH HEMETATHH MHHCEpalTHH CypoBHHU U B CeBepom3TouHus paiioH. Ilpum
MOCITICIHUS. OTpacha [IpoW3BOACTBO HA XMMHUYHHU BEIICCTBA, MPOJYKTH M BIIaKHA
OTCTBIIBA MSICTO OTHOBO Ha OTpachil I[IpOM3BOICTBO HA TPOIYKTH OT JPYTH
HEMETATHH MUHEPAIHU CYPOBUHHU.

Tabmuma 4
CTpyKTypoonpeaessIy OTpacan® B paiOHUTE U CTpaHaTa

Paiion Crpykrypoonpenensimu orpaciu | OtHocurenes asn (%)
2002 r. 2006 r. 2002 r. 2006 r.

CeBepo3zanajieH 2,3,14 2,9, 14 78.20 66.56
CeBepeH LIeHTpaJIeH 2,11, 14 2,11,14 50.00 49.00
CeBepon3ToUCH 2,7, 14 2,9, 14 62.54 50.71
IOrousrouen 2,3, 14 2,3, 14 71.25 85.88
IO>xeH nenrpasieH 2,10, 14 2,10, 14 52.74 47.97
IOrozananen 2,10, 14 2,10, 14 69.45 67.00
00110 3a cTpaHara 2,10, 14 2,10, 14 59.61 60.03

* M3nom3Ba ce HANMEHOBAHHUETO Ha OTPACIUTE OT B Ta0M. 2.

IIpomenute B oTpacnoBaTa CTPYyKTypa Ha MIPOMMIUIEHOCTTa Ha palOHUTE 3a
anupane 3a nepuona 2002-2006 r., crpsmo mpuerarta 3a 6asuchHa 2002 r., ca

oueHeHH cbe cucremara usmepurenn d,, K ,,d,|,d,,d,,d, (tabn. 5).

Tabmuma 5
Cucrema n3MepHUTENN, XapaKTePU3UPAIIH IPOMEHHUTE B IPOMUIIIIIEHATA CTPYKTypa
Ha pailoHuTe 3a mIanupase 3a nepuoga 2002-2006 r.

Paiion d, | K,c»| d, d, d, d,
Cesepozananex 0.1875 13.26 | 0.5952 | 0.4304 | -0.1648 | 0.0760
CesepeH nentpanes | 0.0481 3.40 | 0.2080 | 0.2025 | -0.0054 | 0.0472
CeBepons3ToueH 0.1113 7.87 ] 0.2866 | 0.2410 | -0.0456 | 0.0931
IOrousrouen 0.4054 28.67 | 0.3587 | 0.6753 | 0.3166 | 0.1846
1O>xeH nenTpazeH 0.0828 5.86 | 0.2500 | 0.2011 | -0.0488 | 0.0600
IO0ro3ananen 0.3507 24.80 | 0.3950 | 0.3616 | -0.0334 | 0.3341
00110 3a cTpaHara 0.1066 7.54 | 0.3088 | 0.2790 | -0.0297 | 0.0973

Ot Tabi. 5 ce BWXKIa, 4e NMPOMEHHTE B MPOMHUIIICHATa CTPYKTypa Ha palilOHUTE
Bapupar B IIUPOKH TpaHui. CTpyKTypHHUTE mpomeHH 3a mepuoma 2002-2006 r.
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BOJIAT JI0 MO-PAaBHOMEPHO TIPHCHCTBHE HA oTpaciuTe (CToiHocTHTE 3a d , ca mo-
MAaJKH OT Te3u 3a d 1). Hanmune e 3HaunTeIHo BapupaHe 1o palioHu B CTOHHOCTHUTE

Ha (axTopuute BimsiHui d, u d, . Pesynratnre OT IPOBEIEHOTO M3CIEABAHE HA

NPOMEHHUTE B OTpaciioBaTa CTPYKTypa Ha MPOMHIUICHOCTTa Ha pailoHHTe 3a
neprona 2002-2006 r., maBaT OCHOBaHHUE J]a C€ HANIPABST CICTHUTE 00O0OIICHHS:

¢ Haii-romsiMo CTpYKTYpHO H3MEHEHHE, H3MepeHo ¢ Koedurmenta K, , ce oTunra

3a FOromstounust (28,67 %) m IOrozamagnus (24,80 %), a Haii-manko 3a
CeBepHust  1eHtpaieH paiion (3,40 %), mpu cpeaHo 3a cTpaHaTa oOIIO
CTPYKTYpHO u3MeHeHue ot 7,54%.

e OrpacnoBaTa CTpyKTypa Ha npomuiuieHocTTa B CeBepHUs LeHTpasieH U FOxHus
LEHTPAJIEH C€ XapaKTepusupa ¢ Hall-HHCKAa CTENEH Ha HEPAaBHOMEPHOCT B
CpPaBHEHHE C OCTAHAIMTE DPAalOHM 3a MJIaHUpaHE. 3a WU3CIEABAHHS IMEPHOA

daxTopHOTO BiMsHME ; € C MONOXKUTENEH 3HAK camo npu HOromsTouHus

paiion 3a miuanupane. [Ipu octaHanuTe paiiloHU € ¢ OTPULIATENIEH 3HAK, KOETO €
yKa3aHHE 32 IPOMEHH, BOJICIIN KbM IT0-PAaBHOMEPHO OTPAcIOBO NPUCHCTBHUE.

e 3a wu3cnenBaHMA MEPHOA C€ OTYMTA 3HAYUTEIHO IPECTPYKTYpHpaHe B
oTpacioBara CTPyKTypa Ha paioHHUTE (CTOMHOCTHTE Ha (PaKTOPHOTO BIMSHHE

d4 ca 3HAYUTEIHO IIO-TOJIEMH OT CHOTBETHHUTE CTOMHOCTH Ha (l)aKTOpHOTO

BausHue d 5 ). MI3kmiouenne oT mocodeHara TeHAeHIUs npasu CeBepo3anaaHus
palioH, IPU KOMTO TEHACHLUATA KbM II0-PABHOMEPHO y4acTHE Ha OTPAaCIIUTE CE
nposBsBa mo-cunHo (d 5 = —0,1648).

e Passutnero nHa COopuHusi otpackn ([oOWB Ha eHepruilHHM pecypc;
IMpousBopcTBO Ha Kokc W HedTomponykrH; IIpepaboTBamia NPOMHUIIUICHOCT
(a.1.); CHaOpnsABaHE C €NEKTPOEHEPTHs, Ta3 M BOAA) MMa ONpEeAeNsia pois 3a
IIPOMEHUTE B OTPACIIOBAaTa CTPYKTypa Ha PalilOHUTE.

2.3. Pasnuyusa mexcoy npomMuwiienume CmpyKkmypu Ha patioHume

Paznuuusta Mexay MPOMUILICHUTE CTPYKTYpH Ha PallOHUTE 3a IUIaHHpaHe 3a
HayalHaTa ®W KpailHata roauwHa Ha mnepuoja 2002-2006 r. ce omeHsBar ¢

Hopmupanust usmepuren K ; (taGu. 6). IIpes 2002 r. Haii-roisiva GIM30CT B Te3u

CTPYKTypH ce oruuta Mexay CeBepHus LeHTpaineH W IOxHUA LeHTpaneH paiioH
(7.93%), a Hall-cpmecTBeHO pasnuuue — Mexay CesepozanmagHus u
Cesepounsrounus paiion (38.81%). Haii-rojemMu CTpyKTYpHH pas3jiduusi c€ OTUHUTAT
Mmexy CeBepo3anafHus paifoH U OCTaHANIUTE paliOHHM Ha CTpaHaTa.

ITpe3 2006 r. obaue pa3nuuusiTa B NPOMHIICHATa CTPYKTYpa Ha padoHHTE ce
MposBSIBAT Hal-CMIHO Mexay FHOrou3toynuss paloH U OCTaHaIUTE pPAaHOHM Ha
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cTpaHaTa, a Mexxay CeBepHus neHTpaieH U FOHHs LieHTpajeH paliloH TO OTHOBO €
Haii-mainko — 7.89%. KaTto ocHOBHa npH4MHa 32 OTYETEHOTO yBEIMUYCHUE HAa OOIINTE
CTPYKTYpHHU paznuuusi rnpu FOrons3Ttoynust paiioH € 3HAYMTEIHOTO HapacTBaHE Ha
otHocutenHus As1 Ha COOpHHSA OoTpachd 3a paiioHa. 3a CeBepo3amagHus paiioH
mpe3 2006 r. ce oTYMTa HAMasIBAHE HA MEXIyOTPACIOBO-MEXITypaioOHHHUTE
pa3nuuus B cpaBHeHHE ¢ Te3u npe3 2002 r. YBennyaBaHe Ha Pa3IHIHeTo € OTIETEHO
equHcTBeHo crnpsimMo IOrozanmagnust paiion (ot 18.32% 3a 2002 1. Ha 32.05% 3a
2006 1.).

Tabmuma 6
Pazmiuns Mexay pailoHUTE 3a TUIaHUPaHE B 0TPaciIoBaTa CTPYKTypa Ha

npomunuierocrra (K, %)

Paiion | C3| CIT | cu | oM | 1011 | O3
2002 .
C3 x | 3532 [ 38.81 [ 23.80 [ 30.91 [ 18.32
CII x | 1522 1650 | 7.93 [ 21.68
cu x | 21.81 | 14.26 [ 25.21
10U X [ 12.09 | 13.81
1011 X | 15.84
103 X
2006 r.
C3 x | 24.62 [ 27.31 [ 19.34 [ 22.81 [ 32.05
CI1 x [ 1225 | 42.09 | 7.89 [ 24.13
CH x | 44.45 | 13.75 | 24.86
10U x | 39.57 | 47.06
1011 x | 19.79
103 X

Pesynrature OT mM3clenBaHe Ha pasNHYMATa MEXKIY HPOMHILICHHTE CTPYKTYPH Ha
paiionute 3a 1iaHupaHe 3a mepuwonma 2002-2006 r. moOKazBaT, Ye CpETHHUTE

OTPACJIOBH CTPYKTYPHH Pa3Iiuus MeX/y pailoHHTe, H3MepeHH ¢ koepurmenra K,

ce yBennuasat oT 20.77 % 3a 2002 r. Ha 26.80% 3a 2006 r. ToBa e ykazaHue 3a
Hapacmeame Ha MexcOyparioHHume pasiuyus B OTpaciioBaTa CIPYKTypa Ha
IPOMHIIICHOCTTA.

PaznuuusaTta Mexxay MpOMHUIUIEHUTE CTPYKTYypHu Ha paifonHute 3a 2006 T., OIleHEHH C
nomomra Ha cucremara usmepurenn d,K,,d,,d,,d;,d, ca npencrasenn B

Tabmn. 7.

IIpes 2006 r. Ha-ronsIMO pa3Iuyuue C€ OTYMTA IMPU OTPACIOBHUTE CTPYKTYpHU Ha
npoMuIUIeHocTTa Mexny FOromstounus u FOrozanamuus paiion (47.06%) u 1o B

IIo-rojisiMa CTECIICH C€ ABJIKU Ha q)aKTOpHOTO BJIMSTHHUEC d4 - pa3an4ue B MOCOKaTa Ha

HepaBHOMEpHOCT. CpaBHUTEHO TOJIEMH PasiIMyus ce HaOJII0aBaT U NPH JBOHKHTE
paiionn IOU-CH, ION-CL u IOU-IOL, HO mpu TAX pa3nuymeTro B CTEMEHTa Ha

HepaBHOMepHOCT (d ) OKa3Ba I0-CUJIHO Biusanue. [locouenure pasnuuus B MHOTO
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rojsiMa CTETIeH Ce JIbJDKAT Ha BHCOKHs OTHOCHTeNeH Jsu1 Ha COOpHMS OTpachl B
MIPOMUIIUIEHATa CTPYKTypa Ha FOron3Tounus paioH.

Tabmuma 7
Cucrema u3MepHTeIn, XPaKTePU3NPAIIX PA3IUUUITa B IPOMULIJICHUTE CTPYKTYPH
Ha paiionute 3a 2006 T.

CpaBHsiBaHH paiioHU d 0 K 4 (%) d 1 d 2 d 3 d 4

C3-CI 0.3482 24.62 | 0.4304 | 0.2025 | -0.2278 | 0.1806
C3-Cu 0.3862 27.31 | 0.4304 | 0.2410 | -0.1893 | 0.2519
C3-101 0.2736 19.34 | 0.4304 | 0.6753 | 0.2450 | 0.0972
C3-1000 0.3225 22.81 | 0.4304 | 0.2011 | -0.2292 | 0.1551
C3-103 0.4532 32.05 | 0.4304 | 0.3616 | -0.0687 | 0.4106
cu-cu 0.1732 12.25 | 0.2025 | 0.2410 | 0.0385 | 0.1548
CII - IO1 0.5953 42.09 | 0.2025 | 0.6753 | 0.4728 | 0.1981
CII - 101 0.1117 7.89 | 0.2025 | 0.2011 | -0.0014 | 0.1113
CI - 103 0.3413 24.13 | 0.2025 | 0.3616 | 0.1591 | 0.2259
CU - 10U 0.6299 44.55 | 0.2410 | 0.6753 | 0.4343 | 0.2726
CH - 1011 0.1941 13.75 | 0.2410 | 0.2011 | -0.0399 | 0.1738
CH -103 0.3516 24.86 | 0.2410 | 0.3616 | 0.1206 | 0.2696
01 - 1010 0.5596 39.57 | 0.6753 | 0.2011 | -0.4742 | 0.1622
IO - 103 0.6656 47.06 | 0.6753 | 0.3616 | -0.3137 | 0.4295
011 - 103 0.2799 19.79 | 0.2011 | 0.3616 | 0.1605 | 0.1710

Pesynrature OT wu3cienBaHe pa3BUTUETO Ha MPOMHUIUIEHATa CTPYKTypa
(oTpacioBaTa crierMaiM3anys) Ha CTpaHaTa M pailOHUTE, KaKTO M OICHSIBAHETO Ha
MEXIYOTPACIOBUTE U MEXAYPallOHHU pa3iuyusi, JaBaT OCHOBAaHHUE Ja CE€ HalpaBu
W3BOJa 32 OCBHIICCTBSIBAHE HAa JWHAMHYCH IIPOIEC HAa TMPECTPYKTypHpaHE Ha
MPOMUIIUICHOCTTA B PETHOHANICH M MEXIyperHOHAJCH pa3pe3 3a H3CICABAHUS
nepuoga 2002-2006 r.

3. TeputopuajiHa KOHIEHTPALHUS HA CTPYKTypooONpeaesiiuTe MPOMHIIIEHH
oTpacyin

3a mepuoma 2002-2007 T. ce OTYMTAT 3HAYUTEITHH pa3IU4Msi W MPOMEHH B
OTHOCUTEJIHUTE JsJI0OBE€ Ha pallOHUTE B TEpUTOpUAIHATa CTPYKTypa Ha
MIPOMHUIIUICHOCTTA Ha CTpaHara.
Tabnwuma 8
OTHOCHUTENICH 5T Ha PaiOHUTE B TEPUTOPHATTHATA CTPYKTYpa Ha POMHUIILICHATA
TMPOAYKIUS HAa CTpaHATa

Paiion 2002 r. | 2003 1. | 2004 1. | 2005 T. | 2006 T. | 2007 .
Cesepo3amnasieH 0.0525 | 0.0466 | 0.0458 | 0.0423 | 0.0387 | 0.0358
Cesepen nenrpaser | 0.1278 | 0.1266 | 0.1235 | 0.1206 | 0.1145 | 0.1136
CeBepoHu3TOUCH 0.1087 | 0.1056 | 0.1036 | 0.1032 | 0.1042 | 0.1149
IOrousroyeH 0.0633 | 0.0668 | 0.0682 | 0.1588 | 0.1820 | 0.1687
IO>xeH neHTpanex 0.2044 | 0.2169 | 0.2250 | 0.2200 | 0.2205 | 0.2192
IOrozanaznen 0.4433 | 0.4375 | 0.4339 | 0.3551 | 0.3401 | 0.3478
06110 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000
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3a mepuoga 2002-2007 r. c Hail-roiasM OTHOCHUTENIEH [l € MPOMHUIIIEHATa
npoxykuus B FOrozanamuus, a ¢ Haii-manbk — B CeBepo3anaaHus paiioH, HO U Ipu
JBaTa palioHa ce OTYMTA TCHICHIMI KbM HaMmaisiBaHe. ToBa HaMmansBaHe TpsiOBa aa
Ce pasriexkza KaTo MO3WTHBHA IIPOMSHA, 3allOTO BOAW JIO IO-PaBHOMEPHO
TEPUTOPUANTHO PA3IOJIOKCHNE HA MPOMHIUICHOCTTa B CTpaHaTa, JOKaTO IIpH
Cesepo3zamnaHus IPOMSHATA CE OLIEHSIBA HETATUBHO.

BapupaHeTo B OTHOCHTEIHHTE JSJIOBE HAa pailOHHUTE, OLIEHEHO ¢ Koe(UIMeHTa Ha
BapHanus € KakTo cieasa: 3a 2002 r. — v =79.95 %, a 3a 2007 . — v =59.09%.
Tosu pesynrar e JJOKAa3aTEICTBO 3a TOBA, Y€ YUACHMUEMO HA paiionume 8
MepUMoOpUaIHama cmpyKkmypa Ha npomuwnenocmma 6 cmpanama npes 2007 e. e
no-pagnomepo 6 cpasrenue ¢ 2002 coouna.

[To-3HauuMu IPOMEHM B TEpUTOpPHANHATA CTPYKTypa Ha NPOMHUIUICHOCTTA B
ctpanara nipe3 2005 r. cipsimo 2004 r. ce otuutat npu KOrozanaanus paiioH, YUITO
oTHocuTeneH 1san HamaisBa oT 0.4339 ma 0.3551 u npu FOrousTtounus paiios,
YHUTO OTHOCHUTENEH I ce yBenndara ot 0.0682 Ha 0.1588. Te3u mpomeHH B MHOTO
roysiMa cTereH ce qboKat Ha COOpHUS OTpachi.

HpOMeHI/ITC B TEpUTOpHAIHATA KOHLCHTpALUA Ha IMPOMHUIUICHUTC OTpaciin CC

W3cienBaT TPH  H3MOI3BaHE Ha KOCPHUIIMEHTHUTE C[j —  ¢opmyma (3),

XapaKkTepU3UpaIM PAaBHUIICTO HA KOHIEHTpAIWs Ha [ —OTpachl B j — pailoH.
PesynraTure oT M3cieaBaHETO ca OTpa3eHH B Tabm. 9.

B cBoeto pa3BuTHE, TEpUTOPHATTHATA CTPYKTYpa Ha IPOMHIIIICHOCTTa B CTpaHaTa ce
IIPOMEHSI KbM I10-PAaBHOMEPHO ydacTue Ha paiioHuTe. [oka3zarencrBo 3a ToBa ca

HAMa/ISBAIMTE CTOHHOCTH HA pA3CTOSHHETO ¢/, 1O TOAMHM Ha IEPHOAA
2002-2006 r. ¥ CHOTBETHO — OTPULATEIHUTE CTOMHOCTH 3a (DAKTOPHOTO BIIMSHUE

d,.

Tabsmma 9
Cucrema U3MEpUTENH, XapaKTepU3Upaly IPOMEHUTE B TEPUTOPUAITHATA CTPYKTYpPa
Ha npoMunuieHocrra 3a nepuoga 2002-2007 r.

Hepron d, | K, | d, d, d, d,

2002-2003 | 0.0158 1.12 | 0.3264 | 0.3250 | -0.0014 | 0.0157
2002-2004 ] 0.0251 1.78 | 0.3264 | 0.3240 | -0.0023 | 0.0249
2002-2005 | 0.1317 9.32 | 0.3264 | 0.2450 | -0.0813 | 0.0898

2002-2006 | 0.1594 11.27 | 0.3264 | 0.2371 | -0.0893 | 0.1125
2002-2007 | 0.1447 10.24 | 0.3264 | 0.2412 | -0.0851 | 0.1006

2002-2003 | 0.0158 1.12 | 0.3264 | 0.3250 | -0.0014 | 0.0157
2003-2004 | 0.0098 0.69 | 0.3250 | 0.3240 | -0.0010 | 0.0098
2004-2005 | 0.1200 8.51 | 0.3240 | 0.2450 | -0.0790 | 0.0790
2005-2006 | 0.0284 2.01 | 0.2450 | 0.2371 | -0.0079 | 0.0269
2006-2007 | 0.0191 1.35 | 0.2371 | 0.2412 | 0.0041 | 0.0185
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[MpencraBenure B Tabm. 9 CTOWHOCTM Ha CHCTeMaTa W3MEpUTENM ca B
MOTBBPKACHUE HA TIOCOYEHATa 3HAYNTEIHA MPOMSIHA B TEPUTOPHATIHATA CTPYKTYpa
Ha npomunureHocTTa Tpe3 2005 1. m cupsmo OasmcHata 2002 1., W crpsamo
npeaxomHata 2004 1. IlpomsiHatTa B  TepHTOpHAaTHATa CTPYKTypa Ha
npomunuIeHocTTa 3a neproaa 2004-2005 r. ce ABDKK HA paBHOCTOWHOTO yYacTHE U

Ha asere (axropuu BmsiHus dy = —0.0790 u d, =0.0790, kouto ca Haii-ronemu

B CPaBHCHHUE C OCTAHAIIUTEC CbCCAHU I'OJWMHN HA U3CIICABAHUA IICPUO.

JlornuyHo € ma ce ThpcH OOSCHEHHE Ha IOCOYCHATa 3HAYUTENHA IIPOMSHA B
TEepUTOpHAIIHATA CTPYKTYpa Ha MPOMUIIIJICHOCTTA B cTpaHara 3a nepuoaa 2004-2005
r. BpB BpBb3Ka ¢ TOBa ca pasriienaHu NPOMEHHTE B TEpPUTOpUAlIHATA CTPYKTypa Ha
CTPYKTYPOOIIPEACIIALINTE OTPACIIH.

[Ipomenute B TepuUTOpHaiHaTa CTPYKTypa Ha oOTpachil Illpouzeodcmeo Ha
Xpanumenny npooyKmu, HanumKu u mOmOHesu u30eius ca CBbp3aHU C HapacTBaHe
Ha OTHOCHTENHHUS My A7 BbB BCHYKHM PallOHM Ha CTpaHaTa C M3KIIOYCHHWE Ha
IOro3zanmagausa. Ot 0.3476 npe3 2002 r., OTHOCUTENHUAT AT HA OTpAchia B palloHa
HamansaBa Ha 0.3008 npe3 2006 r. Beopeku ToBa B TO3M pallOH ce MPOU3BEkKAa Hail-
TOJIAM JISUT OT IPOAYKIMATA Ha OTPachia.

OTHOCUTEIHHAT IsT Ha OTpachi [lpouzsoocmeo Ha meKcmui U 001eKio B
Cesepozanannusi, CeBepHus neHTpasieH 1 CeBepOU3TOUHHUS PaioH B MHOTO TOJIsIMA
CTemeH ce 3ana3Ba. [Ipu 1oxHUTE pailonn obade ce OTUYNTAT 3HAUUTEITHU U3MEHEHHUS.
B IOrowstounuss u IOxHMS UeHTpajgeH paioH JeIbT Ha OTpachia HapacTBa
choTBeTHO ¢ 7.02 u 2.13%, a B FOrozanagaus HamansaBa cse 7.79%. IIpe3 2006 r. B
okHUTE paiionu Ha crpanata (FOU, IOLI, FO3) e cvepemoroueno 71.49% or
MIPOM3BOJICTBOTO Ha OTpachia.

C Hall-roneMH OTHOCHUTEIHHU [sJIOBE B TEPUTOpUANHATA CTPYKTypa Ha OTpPachil
Ilpouzeoocmeo ma xumuunu eewecmea, npodykmu u erakna ca CeBEepOM3TOYEH,
IOro3anagen u IOxeH neHtpaneH paiion. B Tsax mpe3 2002 r. ce mpoussexna
87.54%, a ipe3 2006 1. — 83.56%.

Ot 1abn. 10 ce Bmwkaa, ue B Cepo3anmagHus paiioH ce Mpom3BexIa okoio 8% or
MPOAYKIUATa Ha OTPAChI [Ipouszso0cmeo Ha npooykmu om Opyeu Hememannu
Munepanuu cyposunu. 3a FOromsTouHus pailoH ce OT4MTa JBOWHO HapacTBaHE Ha
OTHOCHUTEJHHSA [ Ha oTpachia 3a nepuonaa 2002-2006 r. [Ipu octananurte pailoHn
€ HaJIUIe CPAaBHHUTEIHO PAaBHOMEPHO M YCTOHYMBO OTpaciioBo mpuchcrBue. C Haii-
ToJIIM OTHOCUTENECH Js1 B TEPUTOPHAIHATa CTPYKTypa Ha OTpachia e
CeBepounsTouHuAT paiioH. B Hero mpe3 2002 . ce mpou3Bexaa ¥4 OT NPOAyKLHUATa, a
npe3 2006 1. To3u 51 € HO-TOJIsAM.

[ponyxuusita Ha oTpachl Memanypaus u npouse00cmeo Ha Memanny uzoeius, 6e3

Mawiunu € npousBerieHa ocHOBHO B IOrozamanuus u IOxHMS LEHTpaneH paidoH —
85% ot npoaykuusaTa Ha oTpacsia npe3 2006 roguHa.
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Ta6muma 10
TepuTtopranHa CTPYKTypa Ha CTPYKTYPOOTIPENEISITNTE OTPACITH (OTHOCUTEIICH JISUT)
Tommma | C3 | CII ca | moum | o | 103 | 06mo

ITpon3BOACTBO HO XPAaHUTEIHU NPOIYKTH, HAIIUTKY ¥ TIOTIOHEBH U3IENHS
2002 0.0225 | 0.1392 | 0.1634 | 0.0806 | 0.2467 | 0.3476 | 1.0000
2006 0.0248 | 0.1445 | 0.1700 | 0.0944 | 0.2655 | 0.3008 | 1.0000
TIpoM3BOACTBO HA TEKCTHII M 0OJICKIIO
2002 0.0492 | 0.1684 | 0.0829 | 0.1234 | 0.2489 | 0.3272 | 1.0000
2006 0.0470 | 0.1654 | 0.0727 | 0.1954 | 0.2702 | 0.2493 | 1.0000
IIpou3BOACTBO HA XMMHYHH PELECTBA, MPOIYKTH U BIIaKHA

2002 0.0121 | 0.1078 | 0.3554 | 0.0047 | 0.2143 | 0.3057 | 1.0000
2006 0.0066 | 0.1474 | 0.3102 | 0.0104 | 0.2348 | 0.2906 | 1.0000
ITpou3BOACTBO HA MPOJYKTH OT APYTH HEMETAIHU MUHEPAIHU CYPOBUHHU
2002 0.0830 | 0.2266 | 0.2511 | 0.0487 | 0.1729 | 0.2177 | 1.0000
2006 0.0795 | 0.1776 | 0.2752 | 0.0990 | 0.1657 | 0.2030 | 1.0000
Meraiyprusi ¥ Ipou3BOJICTBO Ha METAIHU U3/eNHs, 0€3 MaIHU
2002 0.0216 | 0.0787 | 0.0589 | 0.0213 | 0.1837 | 0.6359 | 1.0000
2006 0.0133 | 0.0521 | 0.0541 | 0.0213 | 0.1498 | 0.7093 | 1.0000
IIpon3BoAcTBO HAa MAIIMHU U 000pyABaHE, 6€3 eNEKTPO-ONTHIHO
2002 0.0326 | 0.3308 | 0.0839 | 0.0466 | 0.3081 | 0.1980 | 1.0000
2006 0.0269 | 0.3087 | 0.0888 | 0.0470 | 0.3712 | 0.1574 | 1.0000
COopeH oTpacha
2002 0.1014 | 0.0668 | 0.0531 | 0.0670 | 0.1469 | 0.5648 | 1.0000
2003 0.0861 | 0.0735 | 0.0576 | 0.0701 | 0.1617 | 0.5510 | 1.0000
2004 0.0819 | 0.0705 | 0.0589 | 0.0555 | 0.1741 | 0.5590 | 1.0000
2005 0.0727 | 0.0664 | 0.0540 | 0.3506 | 0.1551 | 0.3011 1.0000
2006 0.0644 | 0.0652 | 0.0527 | 0.4649 | 0.1509 | 0.2019 | 1.0000

3a nmepuona 2002-2006 r. ce otuuta 1.86 mBTH HapacTBaHe Ha MPOAYKIHMATA Ha
otpacsll [Ipouzsoocmeo na mawunu u obopyosane, 6e3 enekmpo-onmuyno. To3n
OTpachil € JIOKaIU3UpaH OCHOBHO B CeBepHUs LieHTpaieH, HOkHMA LEHTpaseH U
IOro3anaguusa pation. Ilpes 2006 r. B Te3u pailoHu e npousseneHa 83.73% or
MIPOYKINUATA HAa OTpachia.

Pa3BuTHeTO Ha pasriieaHUTEe NOTYK CTPYKTYpOOIPENEISIIIH OTpacin He oOsCHsABa
3HAQUMTEIHNUTE TPOMEHH B TEpUTOpHAlIHATA CTPYKTypa Ha HPOMHUIUIEHOCTTa 32
meprona 2004-2005 r. (tadn. 9). [Topagn ToBa MHTEpEC MPEACTABIABAT MPOMEHHUTE
B COOpHHSA OTPACHIL

IIpousBenenara nponykiusi B Yemupunadecemusi coopen ompacwvi HapactBa 1.6
mpTH 3a mepuona 2002-2006 r. B To3m otpackn mpe3 2002 r. e mpousBeneHa
33.06%, a mpe3 2006 r. — 28.09% oT mpoMuIIIeHaTa MPOIYKIUS Ha CTpaHarta, T.e.
OTYHTA C€ HaAMasgBaHE Ha OTHOCHTENHHS M Ha OTpachja B MPOMHILICHATA
CTPYKTypa Ha cTpaHaTa. TepuTopuaiiHaTta CTPyKTypa Ha OTpachiia MO TOJWUHM Ha
pasriiexaaHus MepuoJ, npencraBeHa B Tadin. 10, coun Hai-3HAYMMHU NPOMEHH 3a
IOrouzrounus u FOrozananuus paion. 3a nepuona 2004-2005 r. ce oTuuTa TBBHpIE
roixsMa npomsiHa. HapacTBaHeTo Ha OTHOCHTENHMS JsUI Ha OTpachkia B
IOromstrounus e chpoBofcHO ¢ HamansBane B HOroszamamnus paiion. Takaa, HO
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no-cnaba mpomsiHa ce otumra U 3a 2005-2006 r. ITopamm cOopHust XapakTep Ha
0Tpachia € TPYAHO Ja c€ HACHTU(GUIMPAT COTBETHUTE IPHUNHU.

KonndyectBeHa oOmeHKa Ha TPOMEHUTE B TEpUTOpHANHATA CTPYKTypa Ha
CTPYKTYPOOTIPENIENALINTE OTpPacid, C TIOMOINTa Ha CHCTEMaTra W3MEPHUTENH

d,,K,.,d,,d,,d,,d,, enpencrasena s tabn. 11.

Tabmuma 11
CucreMa N3MepUTeNH, XapaKTepu3Npaliy IPOMEHNTE B TEPUTOPUATIHATA CTPYKTYpa
Ha CTPYKTypOonpeAessimuTe oTpaciu 3a nepuoja 2002-2006 r.

CTpPyKTYypOOIpEIEIIslL OTPACHI d 0 K, d, d, d 3 d,
(%)

TponssoxcTBo Ha XpasuTeNHn MPOAYKTH, | 0531| 3.75(0.2609|0.2315| -0.0294|0.0416

HAIUTKH 1 TIOTIOHCBH M3/ICIIU

[Tporn3BOACTBO HA TEKCTHII U OOJIEKIIO 0.1087| 7.68(0.2350{0.2038| -0.0312{0.0970

HpOI/ISBOZ[CTBO Ha XUMHWYHH BCILICCTBA,
IIPOAYKTH U BJIaKHA

0.0658| 4.65(0.3329(0.3017| -0.0312{0.0551

ITpou3sBoacTBO Ha MPOTYKTH OT APYTHU
HEMETaIHH MUHEPAITHU CYpOBHHHI

0.0762| 5.39(0.185210.1594| -0.0258 |{0.0665

Meraiyprus 1 Ipou3BOJCTBO Ha METAIHI

0.0857| 6.06]0.5310(0.6043| 0.0733]0.0416
u3aenus, 6e3 MalluHu

[poussozcteo na maumnu u o6opyasane, | o706 | 556102953 10.3192| 0.0241]0.0719
0€3 eJIeKTPO-ONTHYHO

YeTtuprHageceTn cOOpeH OTPpachi 0.5398 | 38.17[0.4427]0.3527| -0.0904|0.4748

BunHo e, 4e Hal-3HAYMMH TEPUTOPUATHHM CTPYKTYPHH NPOMEHH C€ OTYUTAT IMPH
CoOopHust otpachi. [Ipu ocTaHanuTe OTpaciy MPOMEHUTE Ca B CPAaBHUTEIIHO TECHU
TPaHUIIH.

PesynTtarure OT NpOBENEHOTO W3CJIEABAHE HA IPOMEHHUTE B TEPUTOPHAIHATA
CTPYKTYypa Ha CTPYKTypoolpenensmure orpacau 3a nepuoga 2002-2006 r. nasar
OCHOBAHHE JIa CE HAPaBAT CIeIHUTE 0000IICHUS:

e Haii-ronemu npomenn 3a nepuoaa 2002-2006 1. ce OTIMTAT B TEPUTOPHATIHATA
CTpYKTypa Ha mpoayknusata Ha COoprus otpackn — 38.17%, kouTo B MHOTO

rojsma CTCIICH (] O6YCHaB$IT oT Q)aKTOpHOTO BJIUSAHHUC d4

(npectpykrypupaneTo). VIMEHHO NpOMEHHTE B TO3UM OTpPachil o00yCIaBsT
IIOCOYEeHATa 3HAYMTENHA INPOMSHA B TEpUTOpUAlIHATA CTPYKTypa Ha
IIPOMHUIIUIEHATa IPOAYKIUS Ha cTpaHara 3a nepuosaa 2004-2005 r.

e 3amepuoma 2002-2006 . e HaMUIE TSHACHIHS KbM MTO-PAaBHOMEPHO PUCHCTBUE
Ha paifoHWTE B MpPOM3BEACHATa MPOMYKIHA Ha orpaciure: [Ipon3BoacTBO Ha
XpaHUTETHH NTPOMYKTH, HAMUTKA M TIOTIOHEBU wm3aenus; [Ipom3BOACTBO Ha
TEKCTHII U 00J1eky10; [Ipon3BOICTBO HA XUMUYHH BEIIECTBA, IPOAYKTH U BIIAKHA,
[Ipou3BoACTBO Ha NPOXYKTH OT [OPYTH HEMETAHH MHHEPAIHH CypPOBHHU.
JlokazarencTBo 3a TOBa ca OTPHLATEIIHUTE CTOWHOCTH MPH (PaKTOPHOTO BIHSHUE
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d, . 3a TepuTOpHANHUTE CTPYKTYPHH NPOMEHH IIPH TE3U OTPACIH (aKTOPHOTO

Bimsiane d 4 € OKa3BaJio ABOWHO MO-TOJIAMO BE3ACHCTBHE.

e [lpu orpachn Meramyprus 1 IponU3BOJACTBO HA METATHH M3/EINHs, 0€3 MaIIiHY,
ce OTYMTa IIOBHIIABaHE Ha HEPaBHOMEPHOCTTa (CTOWHOCTTa Ha (AKTOPHOTO

BiMsHHE (I, € IOJNOXKUTENHA), T.e. NPOMEHATE BOAST 1O HApacTBaHe Ha

TepuTopHaiHaTa KoHIeHTpamusa. B IOrozanmagnms paiion mpes 2006 1. e
npousseneHa 70.93% ot npoaykuusaTa Ha OTPACHIA;

e Tlpu otpacha [Ipon3BOACTBO HA MAalIMHKU U 000pyaBaHE, O€3 EINEKTPO-ONTHIHO
CBIIO CE OTYMTA HApACTBAHE HA HEPABHOMEPHOCTTA, HO (PAKTOPHOTO BIIHSHHE

d4 € OKa3BaJI0O MHOI'0 IO-CHJIHO B’I)3I[61>iCTBI/I€. HpOMeHI/ITC 3a HU3CJICABaHUA

HepUoJ ca JOBEIM O HAaMalsIBaHE HAa OTHOCUTENIHUS U1 HA IPOM3BEAEHATa
npoaykuus B CeBepHuUs LEHTpalieH pailoH U HapacTBaHe B FOkHus LeHTpasneH
paiioH.

4. OTpacI0BO-TepUTOPHAIHA CTPYKTYPa HA MPOMHIIJIEHOCTTA

IIpn oueHsBaHe Ha NPOMEHHWTE B OTPACIOBO-TEPHUTOPHAIHATA CTPYKTypa Ha

MIPOMUIIIEHOTO HPOU3BOJCTBO CE€ M3IIOJI3BAT KOSPHUIUCHTHTE SC[/ (popmyna

(21)). IIpes 2002 r. Tpure OTpachila C HaWU-TONSAM OTHOCHUTENCH 51 ca B
IOrozamagaus paiton. Toea ca: CoOopaus otpackn (0.1868), Meramyprus u
MPOU3BOJICTBO HAa MeTanmHu wmifenus, 0e3 mamuau (0.0635), IlpomsBomacTBo Ha
XpaHUTEIHH TPOAYKTH, HAamWTKH W TIOTIoHeBH wu3genmus (0.0576) m B Tsax ce
npomnssexnaa 30.79% or mpomuieHaTa MPOAYKIMsA Ha cTpaHaTta. B pesyntar Ha
HACTBIIWIIM MPOMEHH, CTpYKTypoormpenensiu orpaciu 3a 2006 r. ca: COopen
otpacha B KOrousroueH paiioH U OTHOBO oTpaciuTe MeTanyprusi ¥ MpOU3BOJICTBO
Ha MeTajgHu m3nenus, 6e3 mammuu u COopen B lOroszamamuus paiion. B Tesm
oTpaciu ce npoussexaa 31.74% ot mpomHIIUIeHaTa IPOAYKIHS HA CTpaHaTa.

CroliHOCTUTE HaA CHUCTeMara M3MEPUTENIM 32 KOJIMYECTBEHO OLEHSBaHE Ha
mpoMeHnTe B §4-MepHaTa OTPaclOBO-TEPUTOpPHANTHA CTPYKTypa Ha MPOMHIIICHATA
MIPOAYKIHS ca MpeAcTaBeH: B Tabm. 12.

Ot mepBaTta 9acT Ha TabJHIaTa ce BIK/A, Y€ TI0 TOAWHU Ha U3CIIeIBAaHMUS TIEPHO Ce
OTYHNTa HapacTBaHE Ha OOIIOTO CTPYKTYpHO M3MEHEHHE, M3MEPEHO C HOPMHPAHUS

usmepuren K, , cupsmo npuerara 3a 6asucsa 2002 r. IIpu ToBa cymara 0T o0wiuTe

CTPYKTYpPHH IIPOMEHH 3a ChCEAHY T'OJMHH (BTOpaTa 4acT Ha Tabim. 12) e 20.07%, a 3a
nemus nepuon — 13.11%. Pasnmkara Mexay MOCOYEHHTE OICHKH € yKazaHHe 3a
NPOMEHH B HACOYEHOCTTA HAa CTPYKTypHaTa AuHamuka. KoJkoTo mo-rojsiMa e Ta3u
pasiiiKa, TOJKOBA MO-TIPOMEHJINBA € HACOUCHOCTTA MPU CTPYKTYPHHUTE M3MEHEHUS.
[Tpu 84-mepHa cTpyKTypa ¥ CPaBHUTEIHO KPaTKHs MEPUOJ Ha U3CIIeIBaHe, PasiIuKa
ot 7 % mooice 0a ce npueme 3a 3Hauuma. Bapupaneto npu (akTOPHOTO BIHSHHE
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d 5 € YyKasaHWe 3a IEPHOJMYHO “TpuOImKaBaHe” M “OTHalnedaBaHe” OT
paBHOMepHara ctpyktypa FE . O6mo 3a mepuoga 2002-2006 r. ce otuura cinabo
HaMalsiBaHE Ha CTEleHTa Ha HEPaBHOMEPHOCT B OTPACIIOBO-TEPUTOPHAIIHATA
CTpyKTypa Ha npomuiuteHata npoxykuus (d, =0,2099 u d, =0,1940).

Tabmuma 12

CucreMa HU3MepUTENH, XapaKTepU3NPaKU IPOMEHUTE B OTPACIOBO-TEPUTOPUATIHATA
CTPYKTYpa Ha IPOMUIIUICHOTO NPOM3BOJCTBO B CTpaHaTa

ITepuon do Kd (%) a’1 dz d3 d4
2002-2003 | 0.0226 1.60 | 0.2099 | 0.1992 | -0.0107 | 0.0194
2002-2004 | 0.0562 3.97 | 0.2099 | 0.2062 | 0.0037 | 0.0556
2002-2005 | 0.1362 9.63 | 0.2099 | 0.1804 | -0.0295 | 0.1233
2002-2006 | 0.1854 13.11 | 0.2099 | 0.1940 | -0.0158 | 0.1776
2002-2003 | 0.0226 1.60 | 0.2099 | 0.1992 | -0.0107 | 0.0194
2003-2004 | 0.0413 2.92 | 0.1992 | 0.2062 | 0.0070 | 0.0400
2004-2005 | 0.1166 8.24 | 0.2062 | 0.1804 | -0.0258 | 0.1064
2005-2006 | 0.0512 3.62 | 0.1804 | 0.1940 | 0.0137 | 0.0476

[To romvHu Ha u3CHeABaHWS TMepHoa chpsMo OaszucHata 2002 1. ce oTymTa

HapacTBAHC Ha CTOMHOCTUTE Ha Q)aKTOpHOTO BJIUSAHHC d4 . HpI/I TOBa TC€ Ca

MHOTOKPATHO MHO-TOJIEMHU OT TE3U 3a (I)aKTOpHOTO BIIMAHUC d3 KaKTO CIHpAMO

6azucHara 2002 r., Taka M NpPH CbCENHH TOAWHHU. TakbB POJA MPOMEHU BOJAT 1O
MIPECTPYKTYpUpaHE.

Ot BTOpaTa yactT Ha Tabn. 12 ce BWkJaa, 4e CTOWHOCTTA Ha OOINOTO CTPYKTYPHO
n3MeHeHue 3a nepuona 2004-2005 e 8.24%, T.e. MHOrO Ho-rojisiMa B CpaBHEHHE C
MPOMEHHUTE 32 OCTAHAINTE CBHCCIHU TOMUHHU. TOoBa 3HAYUTETHO H3MECHEHHE Ce
o0ycraBs OT MPOMEHHUTE B TEPUTOpPHAITHATA CTPYKTYypa Ha COOpEeH OTpachi.

5. IlpoMeHH B OTpac/IoBaTa CTPYKTYpa HAa CTPAHATAa M CTATUCTHYECKHTe
paiionn® 3a nepuona 2008-2009 r.

CeeroBHaTa (hHAHCOBA M MKOHOMHMYECKA KpH3a HECBMHEHO OKa3Ba BIHSHUE BBPXY
obema Ha MPOMHUIIICHATA TMPOIYKIUA U PAa3BUTHETO HA OTPAciIoOBaTa CTPYKTypa Ha
MIPOMHUIIUIEHOCTTA HA CTpaHaTa U CTATUCTUUECKUTE PAOHHU.

ITpomenure B oOTpacioBaTa CTIPYKTypa Ha IPOMMIIIEHOCTTa 3a HEpUOAA
2008-2009 r. ce oueHsBaT OT JaHHU 3a MPOAYKIMATA HAa MNPEINPUATHATA OT
npomunuieHocrta (HCU — Cratuctuyeckn rogumunk). Bs3 ocnoBa na HKU/(-2008

® Ilecrre crarucrudecku paiiona ca: CeBeposananeH (Bumun, Bpama, JloBew, MoHTaHa,
IInesen); Cemepen uenrpaieH (Bemuko TwpHOBO, I'abpoBo, Pasrpan, Pyce, Cumctpa)
CesepousroueH (Bapna, J[o6puy, Twprosumne, llymen); HOromsrouen (Byprac, Cimusew,
Crapa 3aropa, fIm6on); IOrosamamen (bmaroesrpax, Krocrenmui, Ilepunk, Coduiicka,
Codwust); FOxen uentpanen (Kepmxanu, ITazapmxuk, [lnosaus, CMosistH, XackoBo).
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ce ¢dopmupa 13-mepHa oTpacmoBa cTpykrypa: 1) loOMBHa NpPOMUNIIICHOCT; 2)
[Ipon3BoACTBO Ha XPAaHWUTETHH MPOAYKTH, HANTKH W TIOTIOHEBH W3ACTHS;, 3)
IIpon3BoacTBO Ha TEKCTHI, 00JEKII0, OOYBKH W NPy H3AEIHA OT 00paboTeHH
Kok 0e3 KochbM; 00paboTka Ha Koxku; 4) IIpon3BoACcTBO Ha ABPBEH MaTepuall,
XapTUs, KapToOH H m3xenus oT Tiax (0e3 wmebenm); medaTHa AedHOCT; 5)
[Ipon3BoacTBO Ha XMMUYHH NPOAYKTH; 6) [Ipom3BOACTBO Ha M3AETHS OT Kaydyk,
IlacTMacd W JAPYr'M HEMETalHM MHUHEpalIHu cypoBuHH; 7) Ilpom3BoictBo Ha
OCHOBHM METaJId W METAJHU u3ACaus, Oe3 MalmMHH W o00opymaBaHe; &)
[Ipou3BOACTBO Ha KOMIIIOTBPHA M KOMYHHKAIIMOHHA TEXHUKA, EJNIEKTPOHHH H
ontHyHH nponayktH; 9) IIpow3BoaCcTBO Ha eJleKTpUUECKH ChopbkeHus; 10)
[TpousBoacTBO Ha MAaIIMHM U 00Opy/JBaHE C OOLIO M CHENUATHO IpeIHa3HaYeHHE;
11) IpousBoxacTBo Ha mpeBo3HH cpeacTBa; 12) IIponsBoncTBo (H. 1.); PEMOHT H
WHCTaIMpaHe Ha MamwmHU Hu obopyxasane; 13) COopeH oTpachi, BKIIIOYBAII
nojcekropure IIpom3BoacTBO Ha KOKC W paduHHpaHd  HEPTONPOIYKTH,
[Tpou3BoscTBO Ha JIEKapCTBEHHW BEIIECTBA M TNPOAYKTH, IIpom3BOACTBO W
pasmperneneHne Ha eIeKTpHYecKa M TOIUIMHHHU €HepTHs M Ha ra3000pa3HH ropuBa,
JloctaBka Ha BOOW; KAaHANM3AWOHHU YCIYTH, YIpaBICHHEC Ha OTHANBIM U
BB3CTaHOBSIBAHE.

KonnyectBeHa oreHka Ha TIPOMEHHTE B [POMHIUICHaTa CTPYKTypa Ha
CTaTUCTHYECKUTE  pailoHU ce JaBa  ChC cucreMaTa  HM3MEPHUTEIH

d,.K,.d,.d,.dyd,.

[IpomsHata B 13-MepHaTa OTpacioBa CTPYKTypa Ha MPOMHIUICHATa HMPOIYKIHS B
crpamara 3a mepumoga 2008-2009 r., omemeHa ¢ koedumumenTta K 4> € 2.56%.
ChOTBETHHUTE CTOMHOCTH IpH 14-MepHATa OTpaciioBa CTPYKTypa Ha MPOMUIIICHATA
MPOAYKLUSA 32 ChCeHU rogunu Ha nepuosaa 2002-2006 r. Bapupar B MHTEpBaja OT
0.91 no 3.34% (tabxn. 3). Tyk e HEOOXOAMMO J1a ce€ TTOCOYH, Ye HEMOCPEICTBCHOTO
CpaBHSBaHE Ha CTOMHOCTUTE Ha KOe(HWIMEHTa ce 3aTpyIHSABA OT pa3lInYHATA
Pa3MepHOCT Ha M3CIEABAHNTE CTPYKTYpPH M MPOMSHATA B TEPUTOPHATTHIS 00XBAT HA
paiionute. Bbmpekum TOBa MOXKE Ja Cce€ HampaBH H3BOAA, Y€ NpPOMSIHATA B
CTpYKTypaTa Ha MPOMUIIJICHaTa MPOAYKIXS Ha cTpaHaTa 3a nepuoaa 2008-2009 1. e
CpaBHHMa ChC CpeIHaTa IPOMSHA 3a ChCeIHU roauHn Ha nepuoaa 2002-2006 r.

H3meHneHusta B oOTpacioBara CTPYKTypa Ha TNPOMHIIUIEHATa MPOAYKIMS Ha
CTaTUCTUYCCKUTEC paﬁOHH € JIOTUYHO Oa ca IOo-TroJIEMH OT CHOTBETHATa MNpOMsIHa
o010 3a crtpaHara. ToBa ce MOTBBPXKIaBa OT CTOMHOCTHTE Ha 000ONIaBAIIUs

mmepuren K ,, xomro Bapmpar or 3.36% B IOromsrounms mo 7.54% B

Cesepo3zana/iHust CTaTUCTHYECKHU paiioH (Tabmn. 13).

3a nmepuoma 2008-2009 r. ce oTuyMTa 3HAUUTENTHO BapUpaHe B CTOWHOCTHTE Ha
(baxTOpHHUTE BIUSHUS IIPU OTIEIHUTE CTATUCTHYECKH paiioHu. C HM3KIIOYEeHHE Ha

FOrousTouHus, NpM OCTAaHAIMTE CTOHHOCTHTE Ha (DAaKTOpPHOTO BimsHue d,

(IpECTPYKTYPHPAHETO) Ca 3HAYMTEIHO MO-TONEMH OT Te3u 3a d 5. [lonoxkutenture
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croiiHocTd TpH (AaKTOPHOTO BiMsHME ¢/, ca yKasaHMe 3a HApacTBaHE Ha

HEpaBHOMEPHOCTTA.

Tabmuma 13

CucreMa N3MEpHUTENH, XapaKTepU3Upally IPOMEHUTE B 0TpacioBaTa CTPYKTypa Ha
MPOMHIIUICHOCTTA B CTATUCTHYECKUTE paioHu 3a neproaa 2008-2009 r.

CraTtucTiyecku paiioH d 0 K 4 (%) d 1 d 5 d 3 d 4 ITocoxa

CeBepo3anajcH 0.1066 7.5410.2576]0.2956 | 0.0380]0.0930 | orpraTenHa
CesepeH uentpaies  |0.0677 4.7810.2127]0.2469| 0.0342|0.0542 | nosio>xxuTesiHa
CeBepoH3TOUYCH 0.0577 4.0810.252410.2629| 0.0105]0.0555 | orpuuatesnsa
IOrousrouen 0.0475 3.36[0.5536]0.5199[-0.0337|0.0325 | mosoxkuTenHa
IOrozananen 0.0631 4.4610.3105/0.3141| 0.0035]0.0626 | nonoxutenHa

IOxeHnenTpaneH 0.0484 3.4210.1841]0.2147| 0.0306|0.0346 | orpraTenHa
00110 3a cTpaHara 0.0362 2.56/0.2637]0.2814| 0.0178]0.0305 | orpunatesnta

3aBHCHMOCTTa MEXIy NPOMEHHTE B CTPYKTypaTa Ha MPOMHUIIJICHAaTa MPOIYKIUS Ha

CTaTHCTUYECKHTE PAHOHM U ChOTBETHHS MHJIEKC Ha u3MeHeHue (Y ) ce oLeHsBa c
ypaBHEHHSITA

Y =0,7526 +1,0710*d,, R =0,3062 (26)
Y =0,7895+0,9072*d,, R=0,4548 (27)
Y =0,7549+0,8496*d,, R =0,3468. (28)

Pesynrature oT m3cienBanero coyar, ye 3a mepuoma 2008-2009 r. ¢daxTOopHOTO
BmsiHie  d;  (HApAaCTBAaHETO HAa HEPABHOMEPHOCTTA) € OKa3Balo MO-CUTHO
6b30elicmeue BBHPXY HWHIEKCA HAa H3MEHEHHE Ha MPOMHUILICHATa MPOYKIIUS
(R =0,4548) B cpasuenne ¢ d, (IpecTPyKTYpUPAHETO) U ¢ OOLIOTO CTPYKTYPHO

n3meHenue d,,.

Ta6muua 14
Paznuuus Mexy CTaTHCTHUECKUTE PAOHU B OTPAC/IOBATA CTPYKTYpa Ha

npomuuuienara npoaykiws (K, %)

Paiion | C3 ] cip | ¢y | oM | o1 | 103
2002 r.
C3 x [17.93 [ 13.51 [ 27.22 ] 18.75 | 16.46
CI1 x | 1688 | 4145 | 21.14 | 8.03
cHu x [ 31.91 [ 19.76 | 15.64
01 x | 32.40 | 38.15
011 x | 15.97
103 X
2006 .
C3 x [ 17.17 [ 12.01 | 21.28 | 16.06 | 16.05
CLI x | 1638 | 36.87 [ 2075 | 7.97
cH x | 26.01 | 16.84 | 15.78
01 x | 26.03 | 3432
011 x | 15.98
103 X
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Paznuumsata MeXIy CTaTUCTUYECKMTE pPaHOHM B OTPAciIOBUTE CTPYKTYpH Ha
MIPOMUIIICHATA MPOAYKIUS Ca OTPa3eHH! B TaOI. 14.

BunHo e, ge 3a m3cnenBanus mepron 2008-2009 r. Te3n paszawdus HaMANSABAT IpU
MOBEYETO TBOWKH paiioHM U ce 3ama3BaT camo npu CU-FO3 u IOL-103. Cpexnoto
CTPYKTYPHO pasiMdue MeXIy paioHute Hamanasa ot 22.35% mpe3 2008 r. Ha
19.97% npe3 2009 r.

*

Pe3ynTaT14Te OT MHOPOBCACHOTO M3CJIICABAHC AaBaT OCHOBAaHMC Oa C€ HapaBsAT
CJICAHUTC U3BOON:

e OrtpacioBara CTpyKTypa Ha IPOMHIIJICHOCTTa Ha CTpaHaTa M Ha pailoHHWTe 3a
mepuona 2002-2006 r. ce otmamewaBa ot 2002 r., mpuera 3a 0Oa3WCHa.
IIpomenute ca CBBpP3aHU C MO-PABHOMEPHO MPHUCHCTBHE HA IPOMUIILIEHUTE
OTpacii B UKOHOMHUKATa Ha CTpaHarta u paionute. 3a nepuoaa 2008-2009 r. —
HayaJIHM TOAWHM Ha WKOHOMHYECKaTa KpH3a B CTpaHaTa, M3MEHEHHsITa ca
CBBP3aHU C HapacTBaHE Ha HEPABHOMEPHOCTTA.

e OrTueTeHH ca ChIIECTBEHH TPOMEHH B Pa3BUTUETO HA MIPOMUIIIEHATA CTPYKTYpa
Ha palOHWTE, IPH KOETO MpeCTPyKTypupaHero ((axropHoto BimsHue d,) e
OKa3Bajl0 TO-CHJIHO BB3/CHCTBHE B CPaBHEHHE C IPOMsSHATa B CTENEHTa Ha

HepaBHOMEPHOCT ((haKTOpHOTO BiUsAHUE 1)

e 3a mepuojma 2002-2006 r. 3aBHCHMOCTTa MEXIy CTPYKTYpPHH H3MEHEHHS U
pacTex ce OLeHsABa KaTo MOJIOKUTENHA, T.€. KOJIKOTO IO-TOJIeMU ca
CTPYKTYPHUTE€ HW3MEHEHHs, TOJKOBA HApAacTBAHETO Ha MPOMHUILIIEHATa
npoaykuusi € no-rojisimo. 3a nepuoga 2008-2009 r. mo-roseMuTe MpPOMEHU B
oTpacioBara CTPYKTypa Ha MPOMHILUICHOCTTa HA CTAaTUCTHYCCKUTE PalOHU ce
CBBp3Ba C TO-MalKO HaMmajJsdBaHE Ha TMPOMHUIIICHATA NPOMYKIWS, T.C.
3aBHCHMOCTTA OTHOBO € ITOJIOKUTETHA, HO ChOTBETHATA JIMHUS € U3MECTCHA. BEB
BpB3Ka C OICHSABAaHE BIMAHUETO HAa MPECTPYKTypupanero ((hakTOpPHOTO BIUSHUE

d,) BbPXy HHIEKCRa HAa M3MCHCHHE HAa MPOAYKUHMATA € HEOOXOANMO
n3CcIeBaHMUATA 1a IPOIBIDKAT, B T.4. C OTUUTAHE HA Jara.

e Pesynratute OT u3cneaBaHero 3a nepuoaa 2002-2006 r. couat Hapacmeane Ha
PErHOHAJIHUTE pa3yinuusl B CTPYKTypara Ha NPOMHILICHATa MPOAYKUHS, a 3a
nepuona 2008-2009 r. — wamanasame W ca B HOAKpeNa Ha Te3aTa, 4e IpU
CcTa0MJIHa WKOHOMHMYECKa Cpelida pPErMOHATHWTE pa3iuyus HapacTBaT, a IpH
HecTaOwiHa (KpU3MCHA) — HaMaJIsBaT.

B 3akioueHHe, B CHOTBETCTBHE CBC CHCTEMHHS IIOXOJA, ITIPOMEHUTE B
MIPOMHIIJICHATa CTPYKTypa Ha CTpaHaTa ca OLEHEHH B OTPACIOB, TEPUTOPUANICH H
OTpaciiOBO-TEpUTOpHANeH  paspe3.  [IpoBeneHOTO  m3clenBaHE  pa3KpHBa
AHAIUTHYHUTE BB3MOXKHOCTH HA U3MON3BAHUSI METOJOJIOTHUECKH MOJIXON U
CHOTBETHATAa CHCTEMa M3MEPUTENN 3a M3CJIEABAHE Ha MPOLECH, UMAIM OTHOIICHHE
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KbM  paBHOMEpHOCTTa. Pa3BuUTHETO Ha oOTpaciioBaTa cCHeLHanu3auust U
TEepPUTOpHATHATA KOHIIEHTPAIMA Ha MPOMHIIUICHOTO MIPOU3BOJICTBO OKa3Ba BIMSIHHE
BBPXY pPAaBHHIICTO Ha COLHAIHO-UKOHOMHYECKO pa3BUTHEC Ha paloOHUTE,
HaMaJIsiBaHe Ha Pa3UYMATA U MO-ITBIHO M3MOI3BaHE HA TEPUTOPUATHUS OTSHIINAL.
B®B BpB3Ka ¢ TOBa MMa OCHOBAaHHUS Ja CE CMSTa, Ye IPOBEKAAHETO HA TaKBB POJ
H3CIIeIBAaHUS € HEOOXOIMMO U IOJIC3HO.
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YCJI0BMSA IO THBPI'OBCKO KPEAUTUPAHE MEXY
OUPMUTE B BbJI'APUSA

Ilpedcmasenu ca pesyimamume OmM eMNUPUYHO COYUONOSUYECKO
uscnedsane Ha npeondazamume YCiosus N0 MbPOBCKU KPeOumu on
Gupmume 6 Bwacapus. Hscnedeano e 6v8 3aumoolelicmeue ¢ Kou
npomennusu ce gopmupam mesu ycuosus. Bvz ochosa Ha dannume
Om aHKemama 3a CPOKA HA Kpeouma u OMCMbAKAmMA 30 He3a046HO
niawane e aHanu3Upana yemama Ha Qurancupame c¢ Kpeoum om
oocmasyuyume. Pezynmamume om ananuza nokazeam, ue 6
cmpanama npeodiadasam mvp2o8cKume Kpeoumu npu yciosus ‘‘net
terms”. Ycmanoessea ce, e MHO3UHCMIBOMO OM  MbPOSCKUME
Kpeoumu ca 6e3nuxeeHu, HO UMIIUYUMHUAM JUXEEH NPOYEHm npu
OCMAHANAMA 4acm e MHO20 BUCOK, KOemo CMuMyiupa MOpaieH
Xasapm 6 nogedeHuemo Ha ONbICHUYUmMe U e NpednocmasKka 3d
3abaesamne Ha NIAWAHUAMA C1e0 002080PEHUsl CDOK.

JEL: G39; G31; G32

Pemenusita cBBbp3aHH C ONPENEISIHETO HAa YCIOBHUATA MO MPOJaXOHUTe ¢ OTCPOYECHO
IUIalaHe ca OCHOBEH €JIEMEHT B KpeIUTHATa OJIMTUKA Ha ¢pupMuTte. B cutyanus Ha
MKOHOMHYECKA KpU3a U BHCOKAa MEXIy(QHUPMEHa 3aIBbXKHIOCT 3HAYSHUETO UM 3a
pe3yaTaTuTe OT ASHHOCTTa Ha MPEANpPUATHATA HapacTBa olle HoBeye. Te BIUAAT U
BBbpXy M300pa Ha (MHAHCHUpAILl BapUAHT Ha KyIyBauuTe U (OPMHUpAT ONpeNesieHN
CTUMyIH 3a IUIAallaHe B IOBeJeHUETO MM. ToBa oOyciaBa HEOOXOAMMOCTTA OT
U3Clie/IBaHe Ha YCJIOBHATA [0 THPTOBCKUTE KPEIMTH B CTpaHaTa, KaTO OTCTHIIKA 3a
I0-paHHO IUTAIIaHe, CPOK 32 U3bKaBaHe, JUCKOHTOB IIEPUO/.

Upes npeyiaraHeTo Ha OTCTHIIKA B IIEHATA 3a IUIAIaHe ITPH caMaTa MOKYyIKa WU JI0
OIIpeZIeJICH CPOK B HAYAIIOTO Ha KPEOUTHHS IEPHOJ CE CTUMYJHUpa IMO-OBp30TO
MOCTBHIIBAHE HA BXOMAIIUS IApUYCH MOTOK OT mpojaaxoure. Taka ce pemyuupa
HY)XJaTa Ha IpoJaBavya OT 3acMaHe Ha CPelCTBa 3a GUHAHCHUpaHEe Ha MHBECTHLUITA
BBB B3EMaHU WIH ce 0cBOOOXkIaBa (puHAHCOB pecypc 3a apyru maBectuiun (Hill
and Riener, 1979, p. 68-73). OcBeH ToBa TS MOKe Ja CIyXKH 3a (prHA HACTpOHKa Ha
[eHaTa Ha IPOAYKLMATAa M IPH ILIEHOBO ENACTUYHO TBHPCEHE Maa NOBele J0
MOBHUINIaBaHe Ha mpojaxoute. OTCTHIKATa 32 PaHHO IUIAIIAHE Ce M3IOJ3Ba M 3a
KOHTPOJI Ha pHCKa OT MOsBa Ha JIOUIM ABJITOBE, Thil KaTO ChC ChKpallaBaHe Ha

1
Tana Tacesa e acucmenm ¢ Uncmumym 3a uxonomuuecku uzciedganus npu BAH, cexyus
,, Axonomuka na pupmama”, e-mail: galya_taseva@abv.bg.
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KPEIUTHHS CPOK CE€ HaMaJsiBa M BEPOSTHOCTTAa OT IOSBa Ha IUIATE)KHH NPOOJIeMU
npu kymyBada (Borde and McCarty, 1998, p. 41-49). Bucokure WMIUIAIIUTHA
JIMXBEHH MPOLEHTH MO THPTrOBCKHS KPEAUT CIYKAT U KaTO CKPHHHHTOB MEXaHU3bM
3a pECKa OT HemaTexocnocoOHocT Ha kiueHtute (Smith, 1987, p. 863-872).

[IpemyaraneTo Ha BUCOKa OTCTBIIKA 332 PaHHO IIIAIIAHE MOXKeE Aa JoBene obade 10
HaMaJIsIBaHE Ha OOLINTE MPUXOIU OT MpPoAaxOW, ako yBENIMYEHHETO Ha obeMa Ha
NpoJaKOUTE HE € JOCTaThYHO, 3a Jla KOMIICHCHpA Claja Ha NpPUXOIUTE OT
IIOHMW)>KAaBAHCTO Ha IICHAaTa. TakaBa CUTyauusd 6I/I Bb3HUKHaJIa IIpU THPCCHE,
HeenacTryHoO oT 1ieHata (Borde and McCarty, 1998, p. 41-49).

Upes xommiorspHu cumynauun  Borde wu  McCarty (1998) anammsupar
B3aMMOJIECTBUETO HA MHOXXECTBO IPOMEHJIUBH, IPU OTHOCUTENHO ILIUPOK
JMana3oH Ha BapUpaHe Ha BCAKa OT TAX M JAOCTUraT JO U3BOJAA, Y€ MaKCUMAJIHHUAT
pasMep Ha OTCTBIIKaTa 3a paHHO IUTaliaHe TpsOBa na Obie B pamkure Ha 2-3%.
CnOnronaBaHeTo Ha TE3W TPaHUIM OW TPEeNnaswio MEHHIKBPHUTE OT TpyoH
HETOYHOCTH B PELICHUITA.

ChlllecTBYBa AUCKYCHsI OTHOCHO BapUpPaHETO HA YCIOBHATA MO THPTrOBCKUS KPEIUT
COpsIMO  MHJAyCTpHANHATa TMpHHAANSKHOCT Ha (Gupmure. Peauna aBtopu
YCTAHOBSIBAT HAIMYMETO HA TOJIIMA BapHallUsl B YCIOBHUSTA [0 MEXIy(QUpMEHHUTE
KPEIUTH IIPU pa3liMuHUTE MHAYCTPUH, HO ci1abo BapupaHe BbTpe B TsX (Ng, Smith
and Smith, 1999, p. 1109-1129; Burkart and Ellingsen, 2004, p. 569-590; Smith,
1987, p. 863-872; Petersen and Rajan, 1994, p. 3-37; Barbosa, Moreira and Novaes,
2004). 3a Ng, Smith u Smith (1999) ToBa € H0Ka3aTEICTBO, Y€ YCIOBHUATA IO
TBPrOBCKHS KpeOUT OOMKHOBEHO HE C€ H3I0JI3BaT KaTo HWHCTPYMEHT 3a
KOHKYPEHIIHS.

CruMynuTe 3a IUIaliaHe, Ch3JaBaHu OT Pa3IMYHUTE YCIOBHS TpsOBa 1a Bapupar B
3aBUCHMOCT OT XapaKTEPHHUTE 32 BCEKH CEKTOp OCOOCHOCTH Ha KpPAiHOTO ThpCEHe,
MIPOU3BOJCTBEHNUTE pecypcr u mpoxaykiusara (Daripa and Nilsen, 2005; Giannetti,
Burkart and Ellingsen, 2007). Ot 3HadeHHe 3a pemIEHUSATa IO TBHPTOBCKO
KpEeAUTHpaHe € W Jiella Ha MOCTOSIHHUTE Pa3XxolH, OT KOHTO 3aBHUCST OapuepuTe 3a
HaBiW3aHe B Ou3Heca M OT TyK JosuiHOocTTa Ha kiueHtute (Blazenko and
Vandezande, 2003, p. 457-469). CobliecTByBaT MHEHHS, Y€ THPIOBCKHUSIT KPEIUT
CHJIHO C€ BJIMSIC OT yCTAaHOBEHH IIPAKTHKH, OOWYaK U TPAJULUH B HHIYCTPHUTE, A HE
TOJIKOBa OT ChOOpakKeHHs, OTHACSALIM ce /10 (MHAHCOBATa MOJUTHKA Ha (QUPMHUTE
(Van der Wijst and Hol, 2002).

Cropen Petersen u Rajan (1997) JNuXBHUST NPOLEHT HO THPIOBCKHUS KPEIUT
OOMKHOBEHO HE C€ NPOMEHsI ChOOPa3HO KPEIUTHOTO KAa4EeCTBO Ha KIIMEHTHTE. A
cnopen Burkart u Ellingsen (2004) B cmyuwaii, 4e mnasapure ca KOHKYpPEHTHH
pa3nuuusiTa BbB (PMHAHCOBOTO CHCTOSIHME W JIOCTHIA 10 BHHINHO (pMHAHCHpaHE Ha
OTACIHHUTE JOCTABYMIM CHOIO He OMxa IOBENM A0 pasfinyds B IpeIJiaraHuTe
YCJIOBHS IO THPTOBCKU KPEIHUT, @ B HETOBOTO KOJIUYECTBO.

JIuxBeHNTE MPOLIEHTHU IO THPTOBCKUTE KPEIUTH HE MHTCPHAIM3HUPAT CIIeu(prIHaTa
nHpopManus 3a KIMEHTHTE, C KOSNTO pasmojaraT [JOCTABYMLUTE, MOPaIH
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KOHKYPEHIUATa ¢ OAHKOBUTE KPEAUTH, a CHIO U KOTaTO ThPCEHETO € JOCTAThYHO
€TaCTHYHO KbM (DMHAHCOBHTE Pa3XOAd M JOPH JIOCTABUMIIUTE C MOHOIOJHA BIACT
ca TIPHHYJIEHW Ja Ce OTKaXaT OT JuXBH. IIpH mMosoxkeHue obaue, de KINCHTHTE
HSIMAT JPYTH alTCPHATHBHU 3a (PUHAHCHPAHE W THPCEHETO ¢ HEeNACTHIHO CIPSMO
(MHAHCOBHUTE Pa3XO.H, MOCTABUHIINTE Ca CBOOOTHM Jla HAjaraT BHCOKH JIMXBEHH
MPOICHTH, KOWTO MAaKCHMH3WpAaT Tedyanrbata WM W KOHTO BapupaT CIopen
KPEAUTHOTO KayecTBO Ha MnbxHuIuTe (Barbosa, Moreira and Novaes, 2004).

Habmonennero na Giannetti, Burkart u Ellingsen (2007), ue cneuuduunute
XapaKTepUCTUKH Ha (UPMHTE M JOrOBOPHATa CHJa HAa KJIMEHTUTE IOBJIUSBAT
KPEIUTHUTE YCIIOBHS CHILO MOCTABAT I10J{ CbMHEHHE TBBPCHUETO, Y€ YCIOBHSATA 10
KpeIuTa Bapupar caMo MeXIy HHAYCTPUUTE, HO HE U IIPU (UPMHUTE OT €/1Ha U ChIla
unayctpust. Stokes (2005) obsicHsIBa pa3nuuusiTa B CTOWHOCTTa Ha OTCTBIIKATa MPU
(GUpMUTE OT €OUH ¥ CBIIM OTPACHI C PA3UKHUTE B PAa3XONUTE 3a KaluTal H
CPOKOBETE 3a IUIallaHe.

OcBeH TOBa TNpeMHATa II0 3acTPaXxOBKaTa CpEIly JUKBHIHH PHUCKOBE, KOSTO
JOCTaBYHMLUTE MTPEAOCTABAT HA KJIMSHTHTE CH U JIMXBEHHUTE MIPOLEHTH M0 KPEIUTUTE
CBIIO CE M3MEHSAT CIOpEA XapaKTePHCTUKUTE Ha JUIbKHULIMTE. JInXBeHaTa HOpMa
BapHpa U CIope]| CTEIIeHTa Ha 3aBUCUMOCT OT KIIMEHTUTE. AKO T€ ca B ChbCTOSHHE J1a
M3BJICKAT I'OJIEMU OTCTBIIKU OT AOCTAaBYMKA IPU MPEAOTOBAPAHE HA AbJIra B cnyqaﬁ
Ha (l)I/IHaHCOBI/I HpO6HeMI/I, TMOHACAT IMO-BUCOKU JIMXBCHHU IMMPOLECHTU IO TBPTOBCKUTE
kpenutH. Te ca KoMIieHcanus 3a Te3u ouakBanu obnekuerus (Wilner, 2000, p. 153-
178). Cnopen Barbosa, Moreira u Novaes (2004) ycnoBusra 1o KpeJuTUTe € I0-
BEPOATHO Ja OBJaT CTaHTAPTU3UPAHHU, KOTaTo Pa3XOMUTe 3a MOCTaBYHKA MPH
(MHAHCOBO Pa3CcTPONCTBO HA KITMEHTUTE Ca HUCKH.

JlnxBeHaTa HOpMa IO THPTOBCKUSI KPEIHUT 3aBHCH KaKTO OT KPEIUTOCIIOCOOHOCTTA
Ha KyIlyBauyuTe, Taka W OT WHPOPMANMOHHUTE MPEIUMCTBA, KOHUTO MMAT
JOCTABYMIUTE, OT CIOCOOHOCTTA MM Jia IMOJy4YaT [O-rojisiMa CTOWHOCT MpH
HEOOXO0MMOCT OT JIMKBH/IALMS HA MPOJA/IeHaTa CTOKA U J]a CE CIPABSAT YCIICIIHO C
HaMaJIsIBAaHETO HAa MOPANHHUS Xa3apT B MOBeAeHHETO Ha anbxHunuTe (Giannetti,
Burkart and Ellingsen, 2007).

[TpoGnema ¢ HapaCTBaHETO Ha JIOLIMTE JBJITOBE IPH PA3IINPIBAHETO HA THPrOBCKUA
KpPeOWT € CTHMYJ 3a [OCTAaBUMLMUTE Ja yBeJMYaT pasMepa Ha IpelsiaraHara
orcrenka 3a panHo miamane (Hill and Riener, 1979, p. 68-73). YBenuuenuero
TpsiOBa Jla € JOCTaThYHO TOJIIMO, Y€ Jla CTUMYJIMpa AOPU PHUCKOBHUTE KIMEHTH KbM
no-0bp30 IutamaHe. IIpu TBBpHE BHUCOKO HHBO Ha JIOLIMTE IBIrOBe obade,
MIOPOAEHH OT JIMKBUJIHH MPOOJIEeMH Ha KIMEHTHTE, KOUTO HE ca B ChCTOSHHE J1a Ce
BB3MOJ3BAT OT OTCTBIIKUTE 33 PAaHHO MM He3abaBHO IUIallaHe, YCWIMATA 3a
HaMalsiBaHE HA CpPOKa 3a IIOCTHIIBAaHE Ha CpEeACTBaTa OT MHpoAaxOUTe M Ha
TBPTOBCKHA PHUCK He nmaBaT pe3yirar (Bastos and Pindado, 2005).

Bucokusr pa3Mep Ha IMUCKOHTA MOXKC J1a 6”[;2[6 pe3ysTaT U OT IOJIEMU AJITCPHATUBHU

pasxonm 3a Kamutan Ha goctaBurka (Mian and Smith, 1992, p. 169-200; Giannetti,
Burkart and Ellingsen, 2007).
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Cpen MoTuBuUTE Ha (GPUPMHTE J1a TIPEUIaraT BUCOKU OTCTBIIKU € U HaraKaHETO KbM,
IIpeAyiaraHuTe 0T KOHKYPEHTUTE Ha Ia3apa M JKEJaHHETO 3a NOAbpXKaHe Ha Jo0pH
THPTOBCKHM OTHOILICHHUS C KIMEHTHTE, ThH KaTO OTCTHIIKATA IPEJCTABIABA PEATHO
HaMaJieHWe Ha IeHaTa 3a (upMuTe, KOUTO ce BB3mom3Bar otT Hes (Stokes, 2005, p.
144-160). THProBCKUAT KPEOWT € WHBECTHLHS B OTHOIICHUSATA C KIMEHTHTE 3a
OCUTYpsIBAHE Ha ABJITOCPOYHM MpojaaxOu. Ta3um Heroma pons ce MOACWIBA OT
HEOOXOAMMHTE TOJIEMU MapKETUHIOBU YCHJIMS M Pa3sXoJ¥ 3a NPUBJIMYAHE Ha HOBU
KyIyBa4yH, KaKTO M OT O0E3CMHUCISIHETO HAa BCHYKU TE€3HM pa3sxojd NpH 3aryba Ha
chiecTByBamuTe kKiaueHtd (Smith, 1987, p. 863-872; Long, Malitz, and Ravid,
1993, p. 117-127). ®upmurte, KOUTO UMAT MMOBEYE KIMEHTH M MOCTUTAT MKOHOMHHU
oT Mamaba NpH yNpaBiIeHHWE Ha B3eMaHHUATAa Ca MO-CKJIOHHM Ja IpojaBar C
OTCPOYEHO IUIAll[aHE U TO C MPENOCTaBIHE HA JUCKOHTOB MEPUOJ, 3a KOWTO €
XapaKTEepHO TT0-BUCOKO HUBO HA MOHUTOpHHTOBUTE pa3xoau (Ng, Smith and Smith,
1999, p. 1109-1129). Ako ce oT4eTe CTOMHOCTTA HAa HMapUTE BB BPEMETO IBITHAT
MepUOl Ha KpeauTa CBIIO IPEJICTaBIsIBa HaMaJeHHE B IIeHATa M MOXeE Ja
CTHMYJHpPA JOMBIHUTEIHO THPCEHE, MPH TOJIOKEHUE, Y€ TO € IIEHOBO EIacTHIHO
(Bastos and Pindado, 2005).

Criope pa3iMYHUTE TEOPHH CPOKA HAa THPrOBCKHS KPEIUT 3aBHCH OT BPEMETO 3a
npoBepka Ha kaudectBoto (Long, Malitz and Ravid, 1993, p. 117-127; Lee and
Stowe, 1993, p. 285-300; Smith, 1987, p. 863-872; Pike and Cheng, 2002), ot
TpallHOCTTa Ha CTOKHTE, OT BpPEMETO HeoOXoJauMo 3a TpaHchopmanus Ha
HEJMKBUIHUTE PECYPCH B JIMKBHIHA MPOIYKINUS, CJIe] KOSATO AOCTABUUIIUTE T'yOsT
CBOUTE MPEJUMCTBA IIPU HEOOXOAUMOCT OT Bb3CTaHOBSBaHE HA COOCTBEHOCTTA U OT
MO-TPYAHOTO OTKJIOHSBAaHE Ha HEJIMKBUAHUTE PECYpCH 3a pa3jiiyHa OT
noroBopenara yrnorpeda (Burkart and Ellingsen, 2004, p. 569-590; Emery, 1984, p.
271-285; Petersen and Rajan, 1997, p. 661-691; Frank and Maksimovic, 2005).
ChILECTBEHO € U 3HAYCHUETO HA HUBOTO HA PUCKA OT HEIUIAlIaHe, KOWTO HapacTBa ¢
yABIKaBaHe Ha cpoka. [10-KbCHSIT CPOK JI0 Majeka € MEXaHW3bM 3a MOA00psBaHEe
Ha KOHTpOJIa U peAyKuus Ha MopamHus xazapt (Aghion and Bolton, 1992, p. 473-
494; Giannetti, Burkart and Ellingsen, 2007).

C ynbiDKaBaHETO HAa CPOKAa THPIOBCKHUIT KPEOUT BCE MOBEYE Ce MPEeBpbIIa OT
HWHCTPYMEHT 32 ThPrOBHs M pa3MsiHa B MHCTPYMEHT 3a (huHaHcupaHe. ChOTBETHO C
YBEJIMYaBAHETO Ha BPEMETO [0 Majeka HapacTBaT M Ppa3XxOIUTE IO HETOBOTO
OTITyCKaHe, Thil KaTo (PUPMHUTE ca CIICIHATH3UPAHH B TPOM3BOICTBOTO U pa3MsIHATa,
a He BB (uHancosute oneparuu (Ferris, 1981, p. 243-270).

Bbpxy ckiIOHHOCTTa Ha (QUPMHUTE Ja TMPEAOCTABAT THPIOBCKM KPEOUT OKa3Bat
BJIMSIHME TEXHU XapaKTEPUCTHKU KaTo Bb3pacTTa M pa3Mepa Ha (upmara, KOMTO ca
WHIIMKATOp 3a HEHWHaTa KPEeIUTOCIIOCOOHOCT M BB3MOXKHOCTTA 3a IPHUBIMYAHE Ha
(GHUHAHCOB pecypc, ¢ KOWTO na ce (UHAHCHpAT HWHBECTULMUTE BBB B3EMaHUS
(Petersen and Rajan, 1997, p. 661-691). ®upmure U3M0I3BAT THPTOBCKUS KPEIUT
KaTO MHCTPYMEHT 3a KOHKYPCHLHMs, JOPH KOrato UMaT (PMHAHCOBH 3aTPYIHEHHS H
BHCOKH pa3XoAW, MpH Mpomaxdu c¢ orcpoueHo mamane (Van Horen, 2005).
OnTUMamHOTO ~ CHOTHOLICHHE  Ha  B3eMaHUATa  KbM  I[PUXOIHTE €
[PaBOIPOIIOPIIMOHATHO Ha €JIACTHYHOCTTA HA THPCEHETO OT THPTOBCKHS KPEIUT U
00paTHOMPOIOPIIMOHAIHO Ha IeHoBata enactuaHocT (Nadiri, 1969, p. 408-423).
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[Ipn nponaxOure ¢ OTCpoUeHO IUIaniaHe obaye JOCTaBUMIUTE ce CONBCKBAT C
mpobiieMa 3a HeOMarompusATHUSA W300p, THU KaToO CHINSCTBYBAT JAOKA3aTEIICTBA, Y€
TBPTOBCKHA KPEIUT THPCAT MoBeue Gupmure ¢ PuHaHCOBH mpobiemu (Ng, Smith
and Smith, 1999, p. 1109-1129). 3a nga xemkupar pucka MO KPATKOCPOUHUTE
B3€MaHHMs, JOCTABUYMIIMTE H3MONI3BAT 3aJbIDKEHHATa CH IO TO3H KPEIWT,
M3paBHABAMKM MaTypuTeTa Ha akTuBuTe u macusute (Fabbri and Klapper, 2008).

M3cnenBaHe Ha yCJOBHATA MO ThPrOBCKH KPeIUTH Mexk1y He()MHAHCOBHUTE
npennpusitusi B buarapus

JlaHHKTe, U3MION3BaHU NPU aHAIM3a B CTY/AMATA Ca OT HAMOHAJIHO TPEJICTaBUTEITHO
OMHHUOYC u3cliefiBane, poBeneHo npe3 centemBpu 2010 r. cpen 1000 HeduHAHCOBH
npennpustis.” M3Bajkata e u3rpageHa Ha 0asaTa HA CTPATH(HMKALHOHHHTE
KpUTepuu: Opoil 3aeTW JMIa, OCHOBHa JeWHOCT Ha ¢QupMata W objacT Ha
OChIlleCTBsBaHE Ha jaeiHoctTa. [IpeicTaBeHu ca GuUpMHU C pasauyHa TOJIEMHHA U
OCHOBHAa JEWHOCT OT IIsjaTa TEPUTOPUS Ha CcTpaHara. lIpH IUIAHUPAHETO W
M3OBJIHEHUETO HAa W3BajKata (GUPMHUTE ca TOAOpAaHM Taka, Y€ Ja Ce OCHTYpHU
MPEICTABUTEIHOCT TI0 MOKA3aTeINTe CEKTOP Ha JEHHOCT M TEPUTOPHAICH MPHU3HAK
KaTo ChIIeBpeMeHHO ¢ cmazeHa mporopruiara 600:300:100 Ha MHUKpPO- W MaJKu
NPEANPUSATHS KbM CPEIHA M CHOTBETHO rojieMu mnpeanpusitus. CTpykTypaTa Ha
W3BaJIKaTa € M3rpajieHa Taka, 4e Ja OT4hTa Opos Ha (QUPMHUTE OT pa3nuvHUTE
MKOHOMHUYECKHU CEKTOPHU BHB BCsAKA OT 28-Te 00JIaCTH Ha CTpaHaTa.

W3cnenBaHeTo € MpoBeleHO M0 METoJla Ha MPSIKO CTaHJapTH3MPaHO WHTEPBIO Ha
paboTHHTE MecTa Ha PECIOHIEHTHUTE, NpeodiaraBamara 4acT ot kouro (94%) ca
COOCTBEHHUIIM WJIM MEHUJUKBPU B IpenpusITusiTa. To € CTPYKTYpHpaHO B JBE YaCTH,
neMorpadcku  OJ0r M CHeUMaiM3WpaHa dYacT. BbhpocuTte, OTHacsAIM ce 3a
MEXIy(hHUpMeHaTa 3aTbXHIOCT, KaTo pa3Mepa Ha TBPTOBCKUTE B3EMaHUS |
3aJbJDKCHUS], TPUYMHNATE 32 MPOCPOYBAHE Ha MOCJICAHUTE MEXIY NpeIIpUsITHATA
CIOpes CaMWTE TAX, NMPOIEHT Ha MPOCPOYEHH B3EMaHHWA M CPOK Ha 3abaBa,
YCIOBHUSITA TO TIPEUIaTaHUTE TBHPTOBCKH KPEOWTH, MPEANIPUEMAHUTE MEPKH 32
3ammTa OT 3a0aBsSHE Ha B3EMaHUTA ca pa3pabOTEHH OT aBTOpa Ha CTYIHATA.

Wsmon3Banu ca HemapaMeTPUYHH METOOM 3a aHalu3, Karo HermapaMeTpuycH
qucrepcuoHeH aHanu3 ¢ Tect Ha Kruskal-Wallis, HemapameTpudeH MeToj 3a
IpOBEepKa HAa CTATUCTHYECKH XHIOTE3W 3a pasjiiKa MEXKIy CpeIHH Ha [BE
HezaBucuMu u3Banku (U-kputepuit Ha Mann-Whitney), paHroBu koehuIieHTd Ha
kopenanmsi Ha Spearman u Kendall, koedunment Ha kopenamust Ha Pearson,
Npe/ICTABEHH Ca €JIHOMEPHH M JBYMEPHHM YECTOTHU pPaslpeAesieHuss U rpapuyHu
M300paXeHns Ha IpoMeHIuBUTe.” [1013BaHETO HAa HETApaMETPHUYHHTE METOMHM Ce
o0ycnaBsi OT THIIA HAa JaHHUTE OT aHKETHOTO MPOYYBaHE M HEH3IIBIHCHHETO Ha
KPUTEPHUUTE 33 MIPUIOKCHHE Ha TAPAMETPUYHUTE TEXHUKH 32 aHAIH3.

2 Omuubyc n3cnenBaneto e nposenero ot arenims ECTAT B pamkure Ha [Ipoekr ,,Pa3Burue
NOTEHIMAJla Ha JIOKTOPAaHTH M MM YYCHH 3a HMHTEPIUCLMIUIMHAPHH COLMAIHO-
ukonomuuecku wu3cnensanus” (Jorosop Ne BGO051P0O001-3.3.04/37) na WuctutyT 32
MKOHOMUYECKH H3CiIeaBaHus NpU bbarapcka akaaemMus Ha HayKHTe.

3 Pe3ysTaTHTE OT aHKETHOTO MPOYyYBaHE ca 00paGOTEHH ¢ MporpaMeH mpoxykT SPSS.
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IMopagu oOcrosiTesncTBOTO, Ye (PUPMHUTE HE Ca CKIOHHM Jla NPEJOCTaBAT TOYHA
nH(popmanus 3a (GUHAHCOBOTO CH CBHCTOSHHE ITBPBHYHHUTE JAHHM 32 pa3Mepa Ha
THPTOBCKHTE B3€MaHUS M 3aJbJDKEHHS, NPUXOANTE OT MPOAAXKOH, CTOMHOCTTAa Ha
aKTHBHTE, HETHaTa Tedanba W 3aryba ca W3MEpPEHM Ha KaTCTOPUIHM CKalmu ¢
MHTEPBAIIU C ONPECTICHU TPaHUIIH.

OnucaHne HA OCHOBHU XapaKTepUCTUKHU Ha (])annTe OT U3BajaKaTa

CTpykTypaTa Ha U3BajKaTa CIOpei IpPU3HAKA pa3Mep Ha MPEANPHATHATA 10
oKasateJs ,,0poit 3aeTH Juia” ¢ mokasaHa Ha Taoi. 1.

Ta6numa 1
CrpykTypa Ha IPEATIPHUITUATA B U3BAKATa CIOpe] OpOsl Ha 3aeTUTE

I'pyna npennpusitus cnopex O6post Ha 3aeture | Opoit %

MUKpO — OT 1 10 9 3aeTu 451 45.1
Majku — ot 10 1o 49 3aetn 149 14.9
cpenan — ot 50 mo 249 3aetn 300 | 30.0
roiemu — 250 1 moBeue 3aeTH 100 10.0
0061110 1000 | 100.0

onemuTe NpenmusATHS ca TOYHO €IHA JEceTa YacT OT IPEACTABEHUTE B U3BaJKaTa
¢upmu, a ocranamure 90% ca MHKpO-, MaIKH- M CpedHH npenmpusitus. Tosa
pasIpesieNieHre He ChbOTBETCTBA TOYHO Ha CTPYKTypaTa Ha IeHepaliHaTa ChbBKYITHOCT
no aanau Ha HCU, nipu kosiTo npeoOiiajgaBaiiaTa 4act oT pupMUTE ca ¢ 10 9 3aeTw.
BxirouBaHeto B H3BagKara Ha IO-TOMSIM [T Ha OCTaHAJIWTE MNPENIPHATHIA,
OTKOJIKOTO € JeNBT MM B TeHEpajlHaTa CHBKYIHOCT IIO3BOJIABA Jja C€ aHAIU3Upa
Bpb3KaTa MEXIy pasMepa Ha QuUpPMUTE H TpodieMa ¢ MexIaypupMeHara
3aJUIBKHSIIOCT, B T.4. 3aBHCUMOCTTa MEXAy Mamada Ha TpeInpusTusiTa H
YCIIOBUSTA Ha MPeUIaraHuTe OT TSX ThPTOBCKH KPEIHTH.

ITpencraBeHn ca KakTO INPOM3BOACTBEHH, Taka W NPENIPHUITHS OT cdepara Ha
ycamyrute. Cropes ochlecTBsIBaHATa OCHOBHA JIEHHOCT MPEAIIPUATHATA B U3BaIKATA
ca rpyInipaHy Ha Taoi. 2.

Tabauma 2
CrpykTypa Ha IPEANPHUITHATA B U3BaJKaTa CIOPEl OCHOBHATA ICHHOCT

OCHOBHa AEHHOCT Ha NPEIIPHATHETO Opoii hbupmu %

CeIcko, TOPCKO, JIOBHO W PUOHO CTOMAHCTBO 27 2.7
[Ipomunuienoct 187 18.7
CrpoutencTso 77 7.7
Tovprosus; pemont Ha MIIC 360 | 36.0
XoTenu 1 pecTOpaHTH 65 6.5
Tparcnopt, ckiiagupaHe U cboOICHUS 78 7.8
Hpyru 206 | 20.6
0610 1000 | 100.0

Jenpr Ha uwacTHata coOcTBEeHOCT BBB (Qupmure € cpegHo 94%, a Ha
yyXJecTpaHHaTa COOCTBEHOCT — cpenHo 3.3%.
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[IpeobnanaBamara yact ot ¢upmure (81%) He ca myOGmuuHu ApyxectBa. Tosa
TOBOpH 32 MH(POPMALMOHHA HEMPO3PaYHOCT PU MHOZHMHCTBOTO OT TSAX M OrPaHHYCH
Ha0Oop OT aNTepHATHBHU U3TOYHHUIIM 32 (PHHAHCHPAHE.

Cpenuust Opoit roauHu Ha chbliecTByBane Ha ¢upmute e 15. [loBewe ot
MOJIOBHHATA OT TAX MMAT 10 12-rofuinHa MUCTOpWsA. A Hal-decTo B M3BaJKaTa ca
BKIIoYeHH (upmu ¢ 10 roguam Ha chllecTByBaHe. PasceliBaHeTo Mo BB3pAcT €
MHOTO TOJISIMO, JlMana3oHa Ha BapHpaHe Ha BPEMETO Ha ChHUIECTBYBaHE € JOCTa
IIUPOK, OT HAKOJKO Mecena no 131 roguau. PasmpeneneHueTo € acCUMETPUYHO, C
JUICHO M3TETJIEHO paMo, a EKCIeChT € HaJl BbpXa Ha HOPMAITHOTO pasnpexaeieHue. B
M3B3JIKaTa ca NPEeACTaBeHH GHUPMH C JBJITOTOJNUIIHA HCTOPHUS M YTBBPJICH
ABTOPUTET, KaKTO ¥ HOBOBB3HHKHAIM TIPEINPUSTHS, Tpea KOUTO CTOU
MIPEAN3BUKATEIICTBOTO 3a YKpENBaHE Ha Ma3apHUTE IO3UIMU M M3rpaIaHe Ha
OTHOIICHHATA C KIIMCHTUTE U JTIOCTaBYHIINTE.

Tabmuma 3
OCHOBEH 11azap % | KymynaruseH %
Mecten (1a e oseue ot 30 kM oT pupmara) 40.6 40.6
Perunonanen (Ha He moseye ot 100 kM ot dupmara) | 17.3 57.9
Harnmonanuust nasap 27.8 85.7
EBpomnefickusit nazap 6.7 92.4
MexayHapOIHUSAT ma3ap 6.4 98.8
HE 3HaM/ HE MOTa JIa IPEICHs 1.2 100.0
Tabnwa 4
Croiiroct Hetnu (36111a Herna | Herna Tbproscku Tovproscku
B 1eBa TPHXOW OT | CTOHHOCTHA | o O sary6a B3E€MAaHHS CBC | 3aJBIDKCHHS ChC
POAAXKOHN AKTHUBHTE cpok 110 1 T. cpok 110 1 T.
o 20000 21.2 29.2 47.8 26.0 31.8 31.9
Mexny
20001 u 15.4 10.6 14.4 15.1 11.5 12.1
50000
Mexny
50001 u 13.8 10.8 16.9 32.9 19.7 18.4
200000
Mexny
200001 n 15.1 17.2 12.0 17.8 20.3 20.1
1000000
Mexny
1000001 n 18.8 18.6 7.3 5.5 11.0 12.4
5000000
IToBeue ot
5000000 15.7 13.7 1.6 2.7 5.6 5.2

*JlanHUTe B TaONMIaTa MOKa3BaT BAJMIHKUS MPOLEHT Ha (GUPMHUTE, IONAJAId B ChOTBETHHUS
HWHTEpBaJ, 000CO0CH CIIOpe CTOMHOCTTA B JIEBA HA TIOCOUYEHHUTE IMTOKA3aTEH.

Cpen ¢upmure OT M3BaAKaTa Ha-rOJISIM € NIENIBT Ha T€3M, YUMTO OCHOBEH Maszap e
MECTHHUAT (pa3mnoiockeH Ha He moseue oT 30 kM oT (upmara), a Hal-MaaTbK — Ha
TE3W C OCHOBEH Iazap MeXAyHapomHusT. llpeobnanaBar ¢upmuTe, MpoJaBalIy
MIPOYKIMATA CH IIPEIMMHO Ha BhTpenHus mazap (86%) (Bx. tadum. 3).
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Pasnpenenenuero Ha pupMuUTE OT M3BAAKATa IO OCHOBHU ()MHAHCOBH IIOKA3aTEINN €
MIpPEeCTaBeHO Ha TaluI. 4.

IIpo6JieMBbT ¢ MPOCPOUYEHNTE B3eMAHUS

Oxono 70% ot ¢upmuTe, KOUTO BKIIOYBAT B YCIOBHATA HA MPO/IaXK0a BH3MOIKHOCT
3a OTCpPOYBaHE HA IUIAIIAHETO HMMAT IPOCPOYCHM B3eMaHus. [lnamaHusaTa 1O
MeX Ty pUpMeHNTE 3aIBDKCHUS ce OaBAT CPEAHO € 52 MHU. A CPETHHT MPOICHT Ha
3abaBenuTe B3eMaHus € 18%. B30 eqHa 4eTBBPT OT MPEeaNPUITHSATA, TPOIABAIIH
Ha KpeJUT ca OTIHCAIM B3eMaHusl, YUUTO cpeneH pazmep € 5.24% oT mpuxoJuTe oT
poJiakOU ¢ oTCpoUeHo ruiamane 3a 2009 r.

0606III€HI/IC Ha PpE3yJTaTUTEC OT U3CICABAHCTO 34 NPHUYMHHUTE 3a NPOCPOYBAHC Ha
3abJDKCHUATA MCIKIY (I)I/IpMI/ITe, MOAPEACHU 1O CTCICH HAa BAXKHOCT IO NPCIICHKA Ha
TE31 OT U3BaJKaTa € IPpEACTaBCHO Ha Tabm. 5.

Tabmuma 5
IIprauHm 32 IpoCpoUYBaHE HA 3aBIDKCHHATA CTIOpea GupMuTe

[TpuurHN 32 TpocpoUBaHe Ha 3aIbJDKCHHUATA MEXIY GHpPMHTE CpelieH paHr
Henoctur Ha napu y ¢upmuTe DTBKHAIN 1.54
TpymHOCTH Ha JIBKHUIIUTE a ChOEepaT COOCTBCHUTE CH B3EMaHHMs 2.15
Jlumnca Ha [pyTu U3TOYHMLM 328 (PUHAHCHPAHE 3.15
CTpeMerxa KbM MPOaKOU HE3aBUCHMO OT PHCKA 3.96
HenoOpe paboTeny 3aKOHOBH MEXaHH3MH 32 3aIHTa MPaBaTa Ha KPEIAUTOPUTE 3.97
JTBKHUIUTE UMAT U300p HA JTIOCTABYHUIIH 431
Jlpyro 5.09

* Jlo-HUCKUAT CpelleH paHT O3HauaBa MO-BaKHA 10 3HAUYCHHE NMPUYMHA, TH KaTO Ha Haii-
Ba)KHATA IPUYMHA 33 IIPOCPOUUATAa CbOTBETCTBA PaHr 1, a Ha Hali-ManoBa)KHaTa paHr 7.

®upMuTe OmpenenaT Karo Hal-BakHAa INPHYMHA 3a IMPOCPOUUATA JIMKBUIHHUTE
3aTpyAHEHUS Ha TeXHUTE KIHMEeHTU. Ha BTOpo MsCTO ce moapexaaT TPyJHOCTUTE Ha
JUIHKHHULIITE 32 ChOMpaHe Ha COOCTBEHWTE MM B3eMaHMs. ToBa CBHIETEICTBA 3a
BEPIKHUS XapakTep Ha mpocpouusita. Ha Tpero mscTo ¢upmure moxpexiar
JWIcata Ha JpYrM W3TOYHMIM Ha ¢uHaHcupaHe. Karo uerBvpTH (Qaxrop ce
OTKpOsiBA CTpeMeka KbM IpOAXOM HE3aBHCHMO OT pHCKa. ToBa oOTpassiBa
HaJIMYUETO Ha claboCTH B YNPaBJIEHHETO HA THPTOBCKUTE B3EMaHMS, HO CBHIIO U
3aTpyJHEHUSATa Ha (UPMUTE B peaju3alysATa Ha NPOSYKIHMATA B CUTyalus Ha
CBUBaHE Ha Ma3apuTe Npu KpusaTa. Ilera mo 3HaueHWe NMpHUYMHA 3a 3a0aBSIHETO Ha
MEKAy(UPMEHHTE IBITOBE € CBBbP3aHA C HMHCTUTYLHOHATHUH (DakTopu M TIO-
KOHKPETHO ¢ HemoOpe paboTemuTe 3aKOHOBH MEXaHHM3MH 3a 3allMTa NpaBaTa Ha
kpenuropure. Ha cienBaiio msicto GpupMUTE HOAPEKAAT TOBA, Y€ JUIHKHHULIUTE
uMaT M300p Ha JAOCTABUMIM, KOETO FOBOPHU 32 MOpPAJIEH Xa3apT B IOBEACHUETO Ha
KymyBauute. IIpeHeOpeXxMMO HHCHK TPOLEHT OT aHKETHPAHUTE MPeANPHITUSA
MOCOYBAT KaTO NPUYMHM 33 MPOCPOYBAHETO Ha MEXITy(pupMEeHHTE 3a]b/DKCHUS
JpyTH (HaKTOpH, pa3IMuHH OT H30pOEHUTE.
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AHaju3 Ha TBProBCKUTE B3¢CMaHUA HA (l)l/lpMI(lTe

CroifHOCTTa Ha THPrOBCKUTE B3EMaHHs HAa (PUPMHUTE € CBBP3aHa MPSKO ChC CAMUTE
pemnIeHus 3a Mpojak06a Ha KPeIuT, HO CHIO C YCIOBUATA HA OTCPOUCHO IUIAIIAHE,
KOWTO BIIUSAAT U BbPXY M300pa Ha (PMHAHCHPAILl BApHAHT HA KYIIyBaduTe.

Tabnuma 6
Pasnpenenenue Ha pupMHUTE CHIOPE OCHOBHATA UM JICHHOCT M CTOMHOCTTA Ha
THPrOBCKUTE B3€MaHHUs ChC CPOK JI0 | T.

To Mexny | Mexny Mexny Mexny IToBeue
20001 u | 50001 u | 200001 u | 1000001 u oT 06110

20000 50000 | 200000 | 1000000 | 5000000 | 5000000

Cencko, Topcko, 25.0 37.5 12.5 12.5 12.5 100.0
JIOBHO U pHOHO 1.6 6.7 1.3 1.3 23 - 2.1
CTOIIaHCTBO 0.5 0.8 0.3 0.3 0.3 2.1
9.4 13.7 25.6 274 18.8 5.1{ 100.0

[Tpomumnenoct 8.9 35.6 39.0 40.5 51.2 27.3| 30.0
2.8 4.1 7.7 8.2 5.6 1.5] 30.0

15.6 17.8 24.4 26.7 11.1 4.41 100.0

Crpoutenctso 5.6 17.8 14.3 15.2 11.6 9.1 115
1.8 2.1 2.8 3.1 1.3 0.5| 11.5

THproBis; peMOHT 50.8 8.2 13.9 12.3 8.2 6.6| 100.0
Ha MTIC i 50.0 222 22.1 19.0 23.3 364 31.3
15.9 2.6 4.4 3.8 2.6 2.1] 31.3

XoTeHepeTso u 333 22.2 11.1 22.2 11.1 100.0
PECTOPATHOPCTEO 2.4 4.4 1.3 2.5 2.3 - 2.3
0.8 0.5 0.3 0.5 0.3 2.3

Tpaucnopr, 26.5 2.9 324 23.5 5.9 8.8| 100.0
CKJIaJpaHe U 7.3 2.2 14.3 10.1 4.7 13.6 8.7
ChOOIICHUS 2.3 0.3 2.8 2.1 0.5 0.8 8.7
54.5 9.1 10.9 16.4 3.6 5.5( 100.0

Hpyru 24.2 11.1 7.8 11.1 4.7 13.6| 14.1
7.7 1.3 1.5 2.3 0.5 0.8 14.1

31.8 11.5 19.7 20.3 11.0 5.6( 100.0

06110 100.0 100.0 100.0 100.0 100.0 100.0| 100.0
31.8 11.5 19.7 20.3 11.0 5.6| 100.0

* JlaHHUTE BBB BCAKa KJIETKa OT Tabnuiara mokasBaT mocieposatenHo 1) % dupmu ot
CeKTopa, 2) % (upMHU OT CTOMHOCTHHS HHTEpBAI, 3) % OT BCHUKH (QUPMH.

Upe3 HemapamMeTpuyeH JUCIEPCHOHEH aHAIM3 C€ YCTAaHOBABA 3aKOHOMEpHA
3apucuMoct (sig = 0.000 < 0.05) mMexmxy CTOWHOCTTa HA THPrOBCKUTE B3EMaHUS Ha
(upMHTE 1 OCHOBHATA MM JCHHOCT.

IIpu ocHoBHE neitHOCTH [IpomumneHOCT M CTPOUTEICTBO HAW-TOISIM € JETHT Ha
MpennpusATHsITa, KouTto mMmar B3emanus mexay 200 001 u 1 000 000 xnB., mpu
Tpancmopt, ckiragupaHe W chOOIMIEHHMS Ha Te3W C B3eManusa mexay 50 001 u
200 000 nB., mpu Cencko, TOPCKO, JOBHO W PHOHO CTOMAHCTBO Hai-MHOTO (UpMHU
nMaT ctordHocT Ha B3eMaHmsaTa Mexny 20 001 u 50 000 nB, a mpu TwproBus;
pemonT Ha MIIC, XoTtenuepcTBo U pecTOpaHThOPCTBO U J[pyrHu Hail-MHOTO ca Te3u
¢ B3emanust o 20 000 nB. IloBeue B3emMaHHss UMaT (QUPMHUTE, OCHLIECTBSIBALIN
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JEMHOCTH ¢ MO-BUCOKA  KalWTaJloBa  HMHTEH3UBHOCT, a MO-MaJKO B
TPYIOMHTEH3UBHHATE JEHHOCTH, KBJETO OapuepuTe 3a HaBIM3aHe B Om3Heca ca Imo-
HUCKA W CBOTBETHO JIOSJIHOCTTa Ha KIMEHTHUTE € claba M HEe € ONpaBaaHo
WHBECTHPAHETO B ABJITOCPOYHN OTHOMLIEHHS C KyIlyBauUTE MOCPEACTBOM OTIIyCKaHE
Ha ThPTrOBCKU KPEUT.

Mexy CTOWHOCTTa Ha B3eMaHHsTa U MHIUKATOPHUTE 32 Maiada Ha GUpMuTe, KAKTO
W HeTHAaTa Tmevyasda MMa 3aKOHOMEpPHA IO3UTHBHA Bpb3ka (Bxk. Tabm. 7). Ilo-
TOJIEMUTE (I)I/IpMI/I U TE3HU KOUTO Ca HO-CTa6I/IJ'IHI/I (I)I/IHaHCOBO HUMAaT BB3MOXHOCT Oa
HWHBCCTUPAT IMOBCYC BHB B3CMaHMs. OCBCH TOBa TC IIO-JICCHO NPUBJIWYAT BBHIIHO
(uHAHCHpaHEe, KOCTO Ha CBOW pell MPEIOCTaBAT Ha KIMCHTHUTE cU. Te3u ¢upMu
OOWMKHOBEHO UMAT M TOBEYE KIIMCHTH, KOSTO UM IMO3BOJISIBA Ja MIOCTHIAaT HKOHOMUU
oT Mamniaba B yrpaBJIeHHETO Ha B3eMaHusTa. OHE3H OT TAX, KOUTO OTITYCKAT IOBEYE
THPrOBCKH KPEIUT M CHOTBETHO B3€MAHHUSTA UM Ca MO-BUCOKH HMAT I1O-TOJIEMH
HETHH TIPUXOAH OT IPOTAKOH.

Tabmuma 7
[IpomennuBa KOZ%E:;?:; Ha sig KoegﬁgZﬁT Ha sig
Bpoii 3aetu nna 0.647 0.000 0.560 0.000
CTOHHOCT Ha aKTUBHUTE 0.673 0.000 0.577 0.000
HetHu npuxoam ot npoaaxou 0.721 0.000 0.622 0.000
Herna neuanba 0.680 0.000 0.584 0.000

[To3uTHBHA 3aBUCHMOCT C€ OTKPMBA W MEXAy CTOWHOCTTA Ha B3€MaHUATA U
MPOIB/DKUTEIHOCTTA HAa CpPOKa 3a OTCPOYEHO Iutamane (KoeQUIMEHT Ha
Spearman=0.236 u Kendall=0.190 mpu sig=0.000).

ChLIeCcTBYBaT W JAPYrH MOTBBPXKICHHUS 3a POJIATA HA THPrOBCKHS KPEIUT KaTo
MEXaHH3bM 3a [TOBHIAaBaHEe HA NpoxaxOuTe. Upes HemapaMeTpuieH JUCIEepPCHOHEH
anamm3 (Kruskal Wallis Test, sig=0.000) ce ycTaHOBSIBA CTATUCTHYECKH 3HAYAMA
Bpb3Ka Ha CTOWHOCTTa Ha B3EMaHHATA W OCHOBHHS Ia3ap Ha KOWTO Qupmara
peanusupa npoxykuusra. Ha mo-mmmpok TepuropuaneH o0XBaT Ha maszapa, KOWTO
MHIMKUpA TO-TOJSM Opod anTepHaTHMBHU JOCTABYMIM W HO-CHJICH KOHKYPEHTEH
HATHCK, CHOTBETCTBA IO-BHCOKA CTOMHOCT Ha B3EMaHHUSATA, T.C. HA MPOJAXOHUTE C
orcpouycHo Iamiane (koeduiment Ha Spearman=0.355 u Kendall=0.293 npu
sig=0.000).

THProBecKUAT KpeAWT Ce€ U3MOJ3Ba KATO HWHCTPYMEHT 3a HachbpyaBaHe Ha
NpOJIaKOUTE OCHOBHO KbM (pupMu. Mexay cToWHOCTa Ha B3eMaHMsATA M Jejia Ha
MPUXOJUTE OT MPOJAKOHN KbM OM3HEC KIMEHTH MMa MOJ0KUTETHA BPh3Ka, a C Jiena
Ha NpoJaxouTe KbM (Pu3MUecKku iuia — HeraTuBHa. duUpMUTE KyIyBaT MO-TOJIEMU
KOJIMYECTBa MPOLYKLHs, MOPaJXd KOETO IOJIydYaBaT BB3MOXKHOCT 32 OTCPOYCHO
mramane. OCBEH TOBa T€ MMAT MMO-BUCOKHM AITEPHATUBHU Pa3XxoIu IIPH He3a0aBHO
IUTaIlaHe, B CpaBHEHUE ¢ (PU3MYECKUTE JIMIA, ThH KaTo OMXa MOTJIM /1a M3IOJI3BAT
JTUKBUAHATE (PMHAHCOBH PECypCcH 3a Mmo-e(eKTHBa ymoTpeda, KOETO TH MpaBU II0-
YyBCTBUTEIHU CIPSIMO MOMEHTA Ha IUIAIAHETO.
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Tabnwuma 8
KoedummenT na . Koedumuent na .
IIpomennuBa Spearman sig Kendall sig
Tpouert npuxoai ot +0.384 0.000 +0.294 0.000
IpoJaXOH KbM OM3HEC KIMEHTU
HponeT npixoni ot -0.373 0.000 -0.286 0.000
poaaxOM KbM (PH3HYECKHU JIUIA ) ) ) )

PemennsiTa 3a npegocraBsHe Ha THPrOBCKU KPEIUT Ca B 3aBHCUMOCT M OT Jeja Ha
JqyXIeCTpaHHaTa 4YacTHa coOcTBeHOCT (koedpuipenT Ha Spearman=0,160 wu
Kendall=0.141 npu sig=0.002), koero 3Hauu, 4e (UPMHUTE C IIO-BUCOK HPOLEHT
Yy)KJeCTpaHHa COOCTBEHOCT Ca MO-TIEYEIMBIIN U IO-TOJIEMH 0 pa3Mep, UMaT I10-
TOJIEMH NPUXOJM OT TPOAaXOM W TI0-BUCOKA CyMa Ha aKTHUBHTE, KOETO Ce
YCTaHOBSBA OT MO3UTUBHUTE CTOMHOCTH Ha PAHTOBHUTE KOSPUIIMEHTH Ha KOPEJIAIUs
Ha Spearman u Kendall, mpu paBHuma Ha 3Haummoct mox 0.05.

[IpoaBKUTENHOCTTa Ha CHIISCTBYBaHE Ha (GUPMHTE CBHILO € CBBbP3aHAa MO3UTUBHO
ChC CTOWHOCTTa Ha B3eMaHmATa UM (Koeduiment Ha Spearman=0.166 wu
Kendall=0.125 mpu sig=0.001). Ot enna cTpana, ToBa € pe3ynrar oT (akra, 4e Io-
cTapuTe (GUPMH ca IIO0-TOJIEMH KaTO pa3Mep U ¢ IO-BHCOKU (PUHAHCOBU pe3yiTaTH,
KOETO Ce MOTBBPXK/aBa C TOMOIIA Ha PAHIOBUTE KOSPUIIMEHTH Ha Kopenaius. A oT
Jpyra cTpaHa, OT CTpeMeka Jja ce IOIbPKaT U3IPaJeHUTE JbITOCPOUHH OTHOLICHHS
C KJIMEHTH upe3 NpenocTaBsHe Ha (uHAHCUpaHe npu nokynku. Ilpu rojemure
(bupMH ca MO-BHCOKH Pa3XOAUTe OT 3aryda Ha JBITOCPOYHH KIIMEHTH, IOpajy Io-
MamabHUTe WHBECTHLMM B OTHOLICHUSTA C TAX. llo-miagure w JapeOHM (upMH
MIPEAOCTaBST MO-MaJIKO THPTOBCKH KPEIUT 33 KIMEHTHTE CH, BBIIPEKH Y€ IIPH TAX
CTHMYJa 3a yTBBbP)KJaBaHe Ha Ma3apa € mo-cwieH. Te He pasnojarar ¢ 10CTaTb4yHO
CcOOCTBEH pecypc, HHTO YCIsBAaT Ja IpHBIEKaT HEOOXOJMMOTO BBHIIHO
(¢uHAHCHpaHe OT OAHKH WJIM OT JOCTABYMIM 33 Pa3LIMpPsSBaHE HA HHBECTHLUHTE BbB
B3EMaHHUL.

CmiHata mo3WTHBHA BpB3Ka (koedummeHT Ha Spearman=0.861 m Kendall=0.794
npu sig=0,000) Mexay CTOMHOCTTA Ha B3eMaHHATA U 33 {bJDKCHUSATA TOTBBPIK/IABA,
4e pelIeHusITa 3a NPoAaXKOU ¢ OTCPOUYCHO TUIAIAHE CE BIUSAT OT BH3MOXKHOCTTA 32
NpUBIMYaHe Ha (UHAHCHUpaHe OT cOOCTBeHHTE jaocTaBuuiid. DUpMuUTE ce CTpeMsT
Ja MoAbpKaT CbOTBETCTBUC MCKAY B3€MaHHUATA U 3adbJDKCHHATA W Ja HalacBaT
MaTypuTeTa MM C el XeIKHpaHe Ha pHCKa W pelylHUpaHe Ha pa3xoauTe Mo
Jbp)KaHe Ha MaphyeH pe3epB, C KOHTO Ja ce MOCpelIHAT HEOYaKBaHU JIMKBHIHU
Hyx1u. [TocouBanero oT ¢upMHUTE HAa TPYAHOCTHTE 3a ChOMpaHE Ha COOCTBEHUTE
B3€MaHHUs OT KJIMEHTH CpeJl OCHOBHHUTE NMPUYMHM 32 3a0aBsiHE HA IUIAIAHUATAa KbM
JIOCTaBYMIM TOKa3Ba M CTPEMEX 3a M3paBHSABAaHE MaTypUTETa Ha B3eMaHMATA U
3aIbJDKCHUSITA U CIIE]T TaJIeKa UM.

CDI/IpMI/ITC C MO-TOJIAM pa3MEp Ha B3CMAaHUATA UMAT U MOBCUC MPOCPOYCHH B3CMAHUA
U MO-ABbJBI CPOK HA 3a0aBsiHE HA IUIamaHuATa OT KIIMCHTH.
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Tabnwia 9
Koedumunent . Koedumuent .
Tpovenmsa Ha Spearman S8 Ha Kendall S18
CPOK it Ha IPOCPO'IHE 1A 0.203 0.003 0.161 0.003
B3CMaHHMsITA
IIpoueHT mpocpoyeH! B3eMaHUs 0.178 0.031 0.137 0.031

YcaoBus no ThproBekuTe KpeauTu B buarapus
1. Cpox na mvp2oecku Kpeoum

lonsima wact ot pupmute (44%) He MpopaBaT ¢ OTCpOYBaHE Ha IUIANIaHETo. JlenbT
Ha PECIIOHAEHTHTE, KOMTO HE JaBaT OTIOBOp HAa BBIIPOCAa KaKbB € CpOKa, KOWTO
MIPEAOCTaBST HPH MPOAKON Ha KPEIWT, ThH KaTo He pasmojarar ¢ nHdpopmanus e
16%. Ocranamute 40% mocouBaT cpeneH KpeauTeH nepuon oT 35.55 mHwm.
[IpeobnanaBamara Jact OT (UPMHTE MPEAOCTABAT CPOK 3a Iwiamane 10 30 mgHw.
To3u cpok e u Hal-uecTo cpellaH NpH npopaxoure Ha KpeautT. CTaHZapTHOTO
orkiionenue ¢ 34.51 nHM, KOEeTo O3Ha4yaBa, 4Ye CpPEAHO CpPOKa Ha OTCPOUYEHO
IUIaIaHe, KOWTo GUPMUTE MPEIOCTABIT Ce Pa3iMyaBa OT CPETHUS KPEIUTEH EPHO/
¢ £34.51 nuu. PasceiiBanero ¢ MHOTO rojsiMo (KoeduiineHTa Ha Bapuaius ¢ 97%).
JlnamazoHa B KOWTO BapwpaT KPEAMTHHUTE MEPUOIU IPHU paznuuHute hupmu ¢ 364
JIHM; HaW-KpaTKUAT IMOCOYBaH € | JeH, a Hal-NPOABIDKUTENHUAT — 365 1nHH.
Pasnpenenennero e ¢ ASCHO M3TEIVIEHO PaMO M OCTBP €KCLIEC, HaMHUpalll ce HaJ
BBbPXa Ha HOPMATHOTO pa3lpeaesieHHe.

HOTB'BP)KI[aBa CC TBBPACHUCTO, Y€ ThbPIr'OBCKUAT KPCAUT € MPCANMHO KPATKOCPOUCH.

Tabmuma 10
CpoK Ha THPrOBCKH KPEIHT B THH
Cpok Ha kpeanta B 10U | bpoii dupmu | % ot pupmure | Kymymarusen %
ot 1 mo 30 304 76 76
Hax 30 go 60 64 16 92
Hax 60 1o 90 24 6 98
Hax 90 mo 365 8 2 100
0010 400 100 100

C nomorura Ha paHroBure KoeduimeHTn Ha Kopenanus Ha Spearman u Kendall ce
YCTaHOBSIBA MO3UTUBHA 3aBUCHUMOCT MEXIY CPOKa Ha OTCPOUYEHO IJalaHe, KOHUTO
(upmuTE IPEIOCTAaBAT U MHIUKATOPHUTE 32 Mamada KaTo pa3Mepa Ha MPUXOIUTE OT
MpoJakO1, CTOHHOCTTA Ha aKTHUBHUTE U OpOsI HA 3a€THTE JIMIIA.

Tabmuma 11
Spearman | sig | Kendall | sig
HeTHH npuxoau oT mpofaxxou 0.206 0.005 | 0.165 | 0.005
CTOHMHOCT Ha aKTUBUTE 0.146 0.012 | 0.118 | 0.012
Bpoii Ha 3aeTuTe una 0.192 0.000 | 0.160 | 0.000
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Upes kpurepust Ha Kruskal-Wallis cbiio ce morsbspxnaBa npu 5% pUCK 3a Tpelika
(a mopu u npu 1%) HanWYMe HAa CTATHCTHYECKHM 3HAUYMMa BPB3Ka MEXKAY CpPOKa Ha
OTCPOYCHO IUIalIaHe, NPENOCTABSH OT JOCTABYMIUTE M CTOHHOCTTAa HAa TEXHHTE
HeTHH mpuxonu oT mpojax6om (sig=0.000), KakTO M CTOMHOCTTAa Ha aKTUBUTE Ha
¢upmure (sig=0.006).

[To-ronxemure pupmMu, KOUTO ca TO-CTAOMIHH (PMHAHCOBO M MMAT IO-JIECEH AOCTHIT
70 (MHAHCOB Pecypc, MOraT Ja CH IO3BOJAT OTIyCKAaHETO Ha IO-ABITOCPOYHU
KpeIUTH C IeNl CTUMYyJHpaHe Ha mpojaxoute. [lo-mpoabHKUTETHUSAT MEeprUoa Ha
OTCPOYCHOTO IUIAIAHE, NPH OTYUTAHE HAa CTOMHOCTTa Ha MapuTe BBHB BPEMETO,
peasHO MpEeNCTaBisBa PEAYKIHMS B LI€HATa HA THPTOBCKUS KPEAWT M TPH THPCEHE,
€JaCTUYHO KbM (PMHAHCOBUTE pa3XxoIy BOJIU [0 YBEJIMYEHHE Ha NPHUXOAWUTE OT
TIPOJIAXKOH.

3HaueHUETO Ha (UHAHCOBOTO CHCTOSIHME Ha (DHPMHUTE 3a CPOKa Ha OTIYCKAHHTE
TBPrOBCKM KPEIMTH C€ TMOTBBPXKIaBa OT IIO3UTHBHATA BpPB3KA MEXKIY
NPOJBIDKUTETHOCTTA Ha MEpHOJa, MPEIOCTAaBsH 3a IUIAIlaHe U HeTHATa IeJanda Ha
¢upmuTe. Hammumero Ha Ta3W CTATUCTUYECKH 3HAYMMa BpPB3Ka CE YCTAHOBSBA C
HemapaMeTpuyHus JucriepcrnoneH aHanm3 Ha Kruskal-Wallis (sig=0.03) u ot
paHroBHWTE KOpeNanuoHHH KoeduuueHTH Ha Spearman (sig=0.005, crtoifHOCT Ha
koedunuenta 0.18) u Kendall (sig=0.005, croiinoct Ha koedpuuunenra 0.146).

Hsima obade CTATHCTHYECKH 3HAYMMA 3aBHCHMOCT MEKIY CPOKa Ha THPTOBCKHTE
KpeoquTH W pasMepa Ha oOTdeTeHara 3ary0a. BepostHo o0sicHenue e, ue
MPOBIKATEITHOCTTA HA OTITyCKAHUTE THPTOBCKH KPEJUTH CE OMpeeNisi He caMo OT
9UCTO (PUHAHCOBH (DAKTOPH, a U IMOJ] BIUSHUE HA ONMEPATHBHU MOTHUBH, CBBP3aHH C
HachbpyaBaHe Ha MPOJaxKOUTe M KOHKYPEHTHHS HaTUCK. [1013BaHETO HA ThPrOBCKUS
KpEIMT 3a MOAoOpsiBaHE HAa KOHKYPEHTOCHOCOOHOCTTa OOsICHsIBa ymoTpebara My,
J0pu oT GUpMHU ¢ (HUHAHCOBH 3aTPYAHEHUsI, KOUTO MMAT OTHOCHTEIHO IMO-BHCOKH
Pa3xou MpH NPOAAKOH C OTCPOUEHO IUIAIIAHE.

PanroBuTe KoedpummeHnTH Ha Kopemamus Ha Spearman (sig=0.003, cToitHOCT Ha
koepumnmenta 0.150) wu Kendall (sig=0.003, croitHocT Ha koedummenta 0.119)
[IOKa3BaT HANM4YMeTO Ha CTAaTHCTHYECKM 3HAuMMa [O3UTHUBHA Bpb3Ka MY
CTpaTerusATa 3a NpoAaxda Ha LEHH, [T0-HUCKU OT CPETHUTE 3a OTpachia M CpPOKa Ha
TBHProBCKUTE KpeauTu. dupmMuTe, KOUTO IpeuiaraT NpoIyKIHATa CH Ha I0-BHCOKH
OT CPEeJHUTE 33 OTPAcha LIEHNU, IPEIOCTABAT HO-IIPOIBDKUTENEH CPOK 32 IUIallaHe.
[TocnenHusAT, KOWTO MpHU paBHU JPYTH YCIOBHUS (HEM3MEHHOCT Ha OCTaHAJIHUTE
mapaMeTpu IO KpeAuTa) O3HayaBa HaMaJeHME Ha IleHaTa Ha (UHAHCHpaHE C
TBPrOBCKH KpEIUT, KOMICHCHpa BUCOKUTE LIEHW Ha camaTa MPOJyKIUs ¥ BOJAHU JIO
MIO-HHUCKH Pa3Xo/IH MO MOKYIIKaTa 32 KIIMSHTHTE.

Ponsita Ha cpoka Ha THPrOBCKUS KPEAWT NPHU KOHKYPEHTEH HATHUCK IIPOJIMYaBa OT
BpBb3KaTa C OCHOBHHUs Ma3ap 3a Qupmure. PesynTaTHte OT HemapaMeTpHYHHUS
JMCIIEPCHOHCH aHallM3 II0Ka3BaT, 4Ye KMa 3aKOHOMEPHAa 3aBHCHMOCT MEXIY
OCHOBHHS Ma3ap, Ha KOWTO NpoJaBaT (UPMUTE M CPOKAa HA KPEIOHUTHTE, KOUTO
ormyckar (sig=0.000). Upe3 panroBuTe KOe(HUIMEHTH Ha KOpenamus Ha Spearman
(sig=0.000, croitrocT Ha koedpummenta 0.211) u Kendall (sig=0.000, croitHocT Ha
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koedurnuenta 0.171) ce moTBbpkIaBa MO3UTHBHA BPB3Ka MEXAY TEPUTOPUATHHSA
00XBaT Ha ra3apa M CpoKa Ha KPEeIAUTHTE.

[Inporara Ha ma3apa, Ha KOHTO NPEANPHATHATA peaTu3HpaT OCHOBHATA YacT OT
MPOXYKUUATA CH € alpOKCHMAaTOp 3a CTENCHTa Ha KOHKYpPEHLUs, Mped KOsTO ca
u3npaseHyu. [Ipuemame, de ¢ pa3mMpsiBaHe Ha TEPUTOPUATIHUS 00XBAaT HA OCHOBHUS
nas3ap Ha GUPMHTE CE 3aCHIIBA KOHKYPEHTHHSI HATUCK, HA KOWTO Ca MOJJIOXKEHH, ThI
KaTo HapacTBa M OpOST Ha JIOCTaBUMIMTE KOHKYypeHTH. HapacTBa u cpeaHust cpok
Ha OTIYCKaHUTE THPrOBCKM KpemuTu. Hal-kpaThK CpeAeH CpOK Ha OTCPOYEHO
IJIalaHe MPEAOCTaBAT NPEANPUATHITA C Hall-TeCceH 1o 00XBaT nasap (MECTHHAT), a
Hal-NIPOBIDKUTENEH Te3U, KOMTO MPOoJaBaT OCHOBHO Ha €BPONEHCKUSAT maszap (BXK.
¢wur. 1), KOHTO MOXe Jia ce MpUeMe 3a Hai-BHCOKO KOHKYPEHTHHS 3a OBIrapcKuTe

¢bupmu.

B nombpiHeHwe ¢upMHTE C MO-IIMPOK MMa3ap OOMKHOBEHO Ca OTHOCHUTETHO IIO-
roleMu ¥ (HUHAHCOBO IMO-CTAOMJIHM M WMaT BB3MOXXHOCT Ja IOJbpKatr
MIPONBIDKUTETIHN WHBECTHIIMM BBB B3eMaHus. OCBeH TOBa C HapacTBaHE Ha
TepUTOpHaTHaTa OTJAJICYCHOCT Ha KIMEHTHTE CE YBEJIMYaBa M CpPOKa, HEOOXONM 3a
JOCTaBKa ¥ MPOBEPKA Ha KAYECTBOTO HA MPOAYKIHATA.

®urypa 1
CpezeH CpoK Ha THPTOBCKHA KPEAUT B JHU CIIOpE]l OCHOBHHMSA Ma3ap
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CobIecTBYBaT M APYTM TOTBBPXKAEHHUS Ha 3HAUCHHETO HAa CPOKAa Ha OTCPOUYEHO
IUIall[aHe KaTo eNeMeHT BbB (UPMEHHTE CTpaTeruy 3a CTUMYyJIMpaHe Ha
nponaxoute. HemapamMeTpu4HUST METOJ| 32 MPOBEPKA Ha CTATHCTHYECKa XUIIOTE3a
3a pasiiuKka MeXIy CpelJHH Ha JaBe He3aBucumu u3Baaku (U-kpurtepuii Ha Man-
YUTHH) T1OKa3Ba ChHIIECTBYBAaHETO HA CTATHCTHYECKM 3HAauMMa  Bpb3Ka
(sig=0.005<a=0.05) mexxmpy TOBa Janu (GUPMHUTE pPEKIaMHUpaT WM HE TEXHUTE
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IMPOAYKTH WJIN YCIIYTU U CPOKa, KOKTO OpeAOCTaBAT 3a IUIAIaHE IPpU HpO,Ha)KﬁI/ITe C
OTJIaraHe Ha IIIallaHCTo.

[o-nbaer KpeauTeH mepuox naBaT (GUPMHTE, KOMTO paslojiaraT ¢ JBJITOCPOYHA
CTpaTerMsi W TEPUOAMYHO AKTyaJHM3UpaT CTPATETHYECKUTE CH  IUIAHOBE.
Koedumnuenture Ha kopenanus Ha Spearman (sig=0.015, cToitHOCT Ha KoeduineHTa
0.122) u Kendall (sig=0.015, croiinoct Ha koedpunuenta 0.100) mokassar
MO3UTHBHA 3aBUCHMOCT MEX/Y JABETE NPpOMEHKBH. [Ipe3ymmiusTa e, ue GUpMuTe ¢
JBITOCPOYHA CTPATerdsi UMAaT MO-IIMPOK XOPHU30HT HAa B3EMAHUTE pEIICHHS U
ABbpPKAT IMOBCYC Ha ABJITOCPOYHUTE CH B3aMMOOTHOLICHHA C KIMCHTHUTE, KOUTO CE
CTPEMSIT J1a TObPIKAT C MPOIBIDKUTEHN ThPTOBCKH KPEHUTH.

Upes HenapamerpuueH aucnepcuoneH ananu3 (Kruskal-Wallis H-test) ce
YCTaHOBSIBA 3aKOHOMEpPHA 3aBHCHMOCT MEXJAy BHJa Ha OCHOBHAa JEHHOCT Ha
(hupMHTE M CpOKa Ha THPTOBCKUTE KPeaUTH. EMIMPHYHOTO paBHUINE HA 3HAYUMOCT
Ha TecTa € Mmo-Manmko oT emHa crotHa (sig=0.002), mopamm KOeTO MOXe Ja ce
mpueMe, 4e MEXIy CPeTHHTE CPOKOBE HA THPTOBCKHTE MM KPEAUTH Ha GUPMHUTE C
pa3IUYHA OCHOBHH JEHHOCTH CBHIECTBYBA CTaTUCTUYECKH 3HAUMMA pas3iuka. Ta3u
3aBHCHMOCT TIOTBBP)KIaBa TBBPACHHUETO 3a BapHpaHe Ha YCJIOBUATA Ha Te3d
KpeAuTH MO cekTopu. Hall-pombIKUTENICH € CpeaHHs CPOK, MPEAOCTaBSIH IpU
MpoAaXOU C OTCPOYCHO IUIAllaHe OT (UPMHUTE C OCHOBHA AeHHOCT THproBus u
pemont Ha MIIC (38 num), a Hai-kpaTbk (23 AHH) — NPH XOTEIUEPCTBO U
PECTOPaHTHOPCTBO (BK. TA0IM. 12).

Tabmuma 12
CpejieH CpoK Ha ThPTrOBCKU KPEAUT MO CEKTOPH
CekTop CpenieH CpoK B THU
CeJcko, TOPCKO, JIOBHO M PUOHO CTOMAHCTBO 25
[Tpomunuienoct 37
CTpOHTENCTBO 37
Tovprosus; pemont Ha MIIC 38
XOTEeIHepCTBO U PECTOPAHTHOPCTBO 23
TpancnopT, ckiiagupase U cboOIECHUS 30
Jpyru 33

Cnopen ¢uHaHCOBaTa TEOpHs 3a TBPIOBCKUS KPEAWT JOCTABUMIIUTE HMaT
MIPEMMCTBO BBB BB3CTAHOBSBAHETO HA CTOMHOCT NpH (MHAHCOBH IPOOJIEMH Ha
KIIMEHTUTE-IIBKHAIM, KOETO MM II03BOJISIBA /1a OTITyCKAaT KPEIOWTH U B Cilydail,
KOTaTo OaHKWTE HE ca CKJIOHHHM J1a OCUTypsAT ¢puHaHCcHpaHe. KonkoTo mo-HeTpaitHu
ca MpOJaBaHWUTE NPOIYKTH, TOJKOBa MO-OBp30 ce TyOM IpeauMCTBOTO Ha
JIOCTaBYMLIUTE TPH HEOOXOJUMOCT OT BB3CTAHOBSIBAHE HAa COOCTBEHOCTTa W
npenpojaxxda Ha MPOAYKIHTA MO CHIIECTBYBAIINTE KaHAIM 33 peanu3alys, a OT
TyK TpsiOBa J1a OBJIE MO-KPAaThK M OTITyCKAaHHA CPOK 3a OTCPOYEHO Iutamane. Tosa
00sICHsIBA HUCKHUSI KpeIuTeH repuo] npu cekrop Cencko, TOpCKo, JIOBHO M pUOHO
CTOIAaHCTBO.

Ilo-ronsama ¢ MNPOABIDKUTCIIHOCTTA Ha TbHPIrOBCKUTC KPEAUTU B OTPACIIUTE,
IMMPpOU3BCIKAAIIN NPOAYKIHSA, 3a KOIATO € H€O6XOZ[I/IM IMO-ABJBI' CPOK 3a OIICHKA Ha
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XapaKTEpPUCTHKUTE HA MPOJYKTa, KOETO ChOTBETCTBA HAa TEOPHATA 3a TapaHTHUpPaHE
Ha KadecTBOTO. OCBEH TOBa aHajM3a C MOMOINA Ha PAHTOBUTE KOS(OHIMEHTH Ha
kopernanus Ha Spearman (sig=0,001, croitHocT Ha Koedurmenta 0,161) u Kendall
(sig=0,001, croiinoct Ha koeduiuenta 0,134) moka3Ba, uye (QuUpMHUTE, KOHUTO
M3BBPLIBAT 3aABJDKUTEIHE KaUECTBEHH TECTOBE HA IIUIaTa NPOLYKIUS MPEAOCTABAT
HO-IBJITH CPOKOBE Ha OTCPOYEHO ILIaIaHe. Toa ca (GUPMH NPOM3BEXIAIIH II0-
CJIO)KHH TIPOJYKTH, KOUTO M3UCKBAT MO-IBJIBI CPOK 32 OLIEHKA Ha Ka4eCTBOTO.

2. [Tuckonmog nepuoo

Camo 55 ¢upmu (5.5% OT pEeCHOHACHTHTE) OTTOBApAT, Y€ BKIIOYBAT IMCKOHTOB
Nepro/ B KPEIUTHUTE CH ycioBusl. Te ca MaJIko Haj eIHa JeceTa OT Te3H, KOUTO
IposiaBaT NpH yCJOBHUS HA OTCpPOdYEHO Ianiane. CpeJHUST Mepruoa B HaYaJoToO Ha
CpOKa Ha KpeIuTa, IIpY IUIAIaHe Mpe3 KOWTO (upMaTa MpaBH OTCTHIIKA B IIEHATA €
12 nau. To¥ e TOYHO exHa TpeTa OT CpeaHaTa NMPOABIDKUTETHOCT HAa THPTOBCKUS
KpenauT, kosaTo € 36 mau. Hait-gecto pupmute mocousar 10 m1HEBEH CPOK B HAYAIOTO
Ha KPEIUTHUS NEpUOJ 3a MOJI3BAHE HA OTCTHIIKA B II€HAaTa. TaKbB CPOK Ipeasarar
IoBeYe OT MOJOBMHATA OT (PUPMHTE; pa3ceiiBaHETO € MHOTO rojsIMo (KoduitnenTta
Ha Bapuaiyst € 93%); MHHIMATHUAT TUCKOHTOB TEPHOA € | eH, a MAaKCUMAITHUAT —
60 nuu. PasnpeneneHneTo e acCHMETPUYHO, JSICHO H3TETJIEHO U C OCTBP EKCIIEC.

BB3M0oxHO 00sicHEHHE 32 TBBP/IC MAJIKUS MPOLIEHT (GUPMHU y HAC, KOMTO BKJIFOUBAT B
YCIIOBHATA HAa NPOAAXOU C OTCPOUYEHO IUIallaHe ePHO] 3a [0JI3BaHe Ha OTCTHIIKA €
TOBa, 4€ THPrOBCKUAT KPEJUT C JIUCKOHTOB IIEPUOJ C€ IIpUEMa 3a IIO-CKBII 3a
MOHUTOPHHT U YIIPaBJICHUE.

Tab6muma 13
JIMCKOHTOB MepHOJ 3a NOJI3BaHE HA OTCTHIIKA 3@ PAHHO IJIalllaHe

Jluckonton Bbpoit IIponenT ot pupmure, Kymynatusen
HEepPHOJ B IHH bupmu HpeJyIaraiy JHCKOHTOB IEPUO, TIPOLICHT
or 1 1o 10 37 67.3 67.3
Hax 10 mo 20 12 21.8 89.1
Hax 20 1o 60 6 10.9 100.0
060 55 100.0

CpoKbT Ha MPeJOCTaBsHE Ha OTCTBIIKA B LIEHATa 32 PaHHO IUIallaHe € B CpelHa Mo
CHJIa MOJIOKUTETHA 3aBUCUMOCT OT CPOKa Ha THPrOBCKUS KPeIUT (KOS(ULIUEHTHT Ha
kopernauuss Ha Pearson e Ha croifHoct 0.642, a paBHHUINETO HAa 3HAYUMOCT
sig=0.000). Ha mo-apJiru KpeIuTHHA MMEPHOAN CHOTBETCTBAT M IMO-TIPOIBIDKATCITHU
JIICKOHTOBH TIEPUOJIH, YUATO LIEJ € YCKOPSIBAHETO Ha IOCTHIIBAHETO HA CPEJCTBATA
0T MpoAaXOUTE Ha OTCPOUEHO IUIAIaHE.

OcBeH TOBa MOJBPKAHETO Ha pa3lIMKaTa MEXIy CpPOKa Ha KpeIuTa M CpoKa Ha
JIeWCTBHE Ha OTCTBIIKATa IMO3BOJIABA Ha (PUPMHUTE JOCTABUMIM Jla KOMOWHHpAT
ponATa Ha IUCKOHTOBHS MEPHOA 3a HAacChpyaBaHE Ha IO-PAaHHOTO IUTAI[aHE OT
¢upmH, KOUTO UMaT (UHAHCOBATAa BH3MOXKHOCT 32 TOBA U POJISITA HA THPTOBCKHSA
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KpPEIUT KaTo MHCTPYMEHT 3a OCUTypsiBaHE Ha ()MHAHCUpAHE 32 KYIyBauHUTe, KOUTO
MMarT JIMKBUIHY 3aTPyTHEHUSL.

3. Omcmwnka 3a He3a6a68HO NaAAUIAHE

Camo 165 ¢upmu (16.5%) oT peciOHACHTUTE TIOCOYBAT, Y€ MPEIOCTABAT OTCTHIIKA
OT IleHaTa 3a He3za0aBHO IUIAIlaHE NpU camara Hokynka. Te ca okomo 2/5 or
MpoJaBamyiTe Ha KpeauT. [IpoleHThT Ha HEOTrOBOPWIIMTE Ha BBIIpoca QUPMH €
11.8%. Cpennara croitHocT Ha orcThikara € 7.55%. Ilpu nonoBuHara ot ¢pupmure,
KOUTO TMPEIOCTaBAT OTCThIIKA 332 HE3a0aBHO IUIAIlAHE, HEUHUST pasmep € 1o 5%.
Touno ¢ 5% namansBar neHara egHa tpera ot ¢upmure (30.3%), BKIrOUBaIIM B
yCIIOBUSITA Ha MNpoJax0a OTCTHIIKA 3a IUIAllaHe IpPH caMaTa IOKynka. Maiko
noseue pupmu (31.5%) npemtarat 10% AUCKOHT 3a Miamiane Npy MOKYIKa; TOBA €
W Hai-4ecTO TMpeAyiaraHusAT pa3Mep Ha OTCThIKa (MOJaJHA CTOMHOCT).
Pa3ceiiBaHEeTO 1O OTHOLIEHWE HAa TO3W IAPAMETHP OT YCIOBHSTA IO THPTOBCKUTE
KpenuTu e ronsmo (koedunmenTta Ha Bapuamms e 70.7%). MakcnmanHaTa OTCTBIIKA
3a He3abaBHO Twamane ¢ 30%, a mpennaraHata Haifi-manka TakaBa € 1%.
PaznpeneneHneTo € aCHMETPUYHO, € JSICHO U3TETJICHO PaMO U C OCTBP EKCIIEC.

Ta6muma 14
IIporeHT Ha OTCTBHIIKA B IIeHATa 3a He3a0aBHO IUIAIIAHE MPH MOKYITKa

IIpoueHT Ha OTCTBIIKA B LI€HAaTa Bpoit IIpouent ot npeanaranmre | Kymynatusen
3a He3a0aBHO IUIAIAHE bupmu OTCTBIIKA GUPMU IPOLIEHT
orlmo5 88 533 53.3
Hazg 5 no 10 61 37.0 90.3
Haxg 10 go 15 5 3.0 933
Han 15 o 20 8 4.8 98.2
Hax 20 1o 30 3 1.8 100.0
00610 165 100.0

AHanMM3bT pa3KpHBa, Makap W C WU3BECTHA YCIOBHOCT, BPBh3Ka MEXIy pa3Mepa Ha
JIUCKOHTA M UHIUKATOPHTE 3a Maifaba Ha GupMuTe.

Henapamerpuunus nucnepcroHeH aHanu3 upes3 TecTa Ha Kpbckan-VYomuc nokassa,
Yye IpM MajJKo NO-BHCOK 0T 5% puck 3a rpemka (sig=0.053) chiuectByBa
CTaTHCTUYECKH 3HaYMMa Bpb3Ka MEXIy Opos Ha 3aeTHTE B IPEANpHATHITA U
MPOLIEHTA Ha OTCTHIIKA 32 He3a0aBHO IuIamane. Ype3 MeToaa Ha HemapaMeTpHIHMS
JUCTICPCHOHEH aHaJIN3 Ce YCTaHOBsBA 3aBHcUMOCT (sig=0.023) u Mexay CTOHHOCTTa
Ha aKTHBHTE, M pa3Mepa Ha JUCKOHTA OT LIEHATa 3a IUIalaHe ITPH TTOKYIIKa.

PanroBute KoeduIMEHTH Ha KOpeJalus Ha Spearman (CTOMHOCT Ha Koe(UIIMeHTa —
0.242 u paBuuie Ha 3Haunmoct sig=0.004) u Kendall (cToitHocT Ha KoedurreHTa —
0.190 m sig=0.005) moka3BaT CBIIECTBYBAaHETO Ha CTAaTHCTUYECKH 3HAYMMa
HEraTUBHA 3aBUCUMOCT MCKAY MNPOICHTA Ha OTCTBhIIKATAa 3a IJIalllaHC IPH IMOKYIIKa
U CTOMHOCTTa Ha HETHHTE NPHUXOIM OT mpoaaxOu. Hamuuuero Ha Tasu Bpb3Ka ce
MOTBBpPIKAaBa OT Tecta Ha Kpbcekan-Yomue (sig=0.04<0.05). C puck 3a rpemika 5 %
MOJXK€E Ja Ce TBBPIH, Y€ Ha I0-BUCOKU MPHUXOAU OT MPOJAKOHW CHOTBETCTBAT IIO-
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HUCKHU IPOUCHTH HAa MPEAJIAraHOTO HaAaMaJICHUC B LICHATA 3a IJIalllaHe IMPH MMOKYIIKa 1
O6paTHO, Ha HUCKU IIPUXOAU CHOTBETCTBAT BUCOKHU OTCTHIIKH.

OT HapacTBaHETO HA pa3Mepa Ha OTCTBIIKATa 3a IUIAIAHE IPU JOCTaBKa ca
BB3MOXKHU JBa HPOTHBOINOJIOXKHH e(eKTa, MPOSBICHHETO Ha KOHMTO 3aBHCH OT
CBCTOSIHUETO M JIOCTHIIA 10 pUHAHCHpaHEe HAa GUPMHUTE KyIIyBayH.

[TepBUAT €, Ye IpH MONOKEHHE, e KINCHTUTE Ha (upMara ca INIaTeKOCIIOCOOHN U
ca B ChCTOSHHUE Jla C€ BB3MOI3BAT OT OTCTHIIKATA 3a He3a0aBHO IUIAIaHe, TS CIyKH
KaTo MHCTPYMEHT 3a peajHO HaMaJieHHe Ha IIeHaTa Ha NMPOIyKLUATa U HaChpYaBaHe
Ha npopaxoute. OCBeH ToBa OOMKHOBEHO IPEATaraHeTo Ha OTCTBIIKA 3a IUIAlaHe
Ipu JI0OCTaBKa € OOBBP3aHO C TIOKYIIKaTa Ha THO-TOJIsIM O00E€M TMPORYKIHS.
ITon3BaHeTo Ha ONpeneNeHU MPOMOLUOHATIHU YCJIOBUS, KOUTO LENIT yBEIUUCHHE
Ha MPOJaXOWUTE CHINO ce KOMOMHHMpAT C M3MCKBAaHETO 3a IUIAIAHE NPH caMaTa
noctaBka. DUpMHTE CBC CPABHUTENHO IO-HUCKM TNPHUXOIW OT MHpPOJakOu ce
CTpEeMAT Ja yBEIWYaT CTOMHOCTTa WM, IIPEUIaraiiki OTHOCHUTEIHO II0-BHCOKH
OTCTBIIKH 32 HE3a0aBHO IUIAIAHE.

Korato xnmenTuTe HIMaT (PUHAHCOBA BB3MOXKHOCT J1a CE BB3MOJI3BAT OT OTCTHIIKATA
ce IMposiBsiBa BTOPUAT €(EeKT: TS BOAM A0 IMOBHIIEHHE HA IIEHATa Ha THPTOBCKHS
KpPEOUT W NPHU THPCEHE, €IaCTHYHO KbM (PMHAHCOBHTE pPa3XOAHW, 10 CBHBAaHE Ha
NPUXOJIUTE OT MPOAaXOH, IMOopaayd HaMaleHHEe Ha MPOJABAHUTE KOJINYECTBA
npoayKIws. B ycnoBus Ha HEIOCTHUT Ha TUKBUIAHOCT KYITyBayUTe ca MO-CKIOHHHM Ja
CBHSAT JIEHHOCTTA CH, OTKOJIKOTO JIa )KEPTBAT pasmnoyiaraeMu (pUHAHCOBU CPEJCTBA C
He3a0aBHO IUIallaHe WM J1a TOHECAT T0-BUCOKU Pa3Xxold Mo (MHAHCHPAHETO OT
JocTaBuMKa. ToBa BB3MPENATCTBA MPOU3BOJACTBOTO M HHBECTUIMHUTE M 3a0aBs
M3IIM3aHETO HA NIKOHOMHUKATa OT KpU3aTa.

HeratuBHata 3aBHCHMOCT MEXAYy CTOWHOCTTa HAa HPUXOJUTE OT TNPOAAXOH H
roJIeMHHATa Ha JIMCKOHTa 3a He3a0aBHO IUIAIIaHE MOXKe Ja ObJe pe3yiraT W OT
HaAXBBPISIHE HA TIpe[UlaraHMs pa3Mep Ha OTCTHIKAaTa HaJ MaKCHUMAJTHUS,
MKOHOMUYECKH OIpaBAaH pasMmep. B pesynrar ce ctura m0 cuTyanusi, B KOATO
YBEIMUCHNETO HA 00eMa Ha MpoAaXOHUTe HE € JOCTaTh4YHO, 32 J1a KOMIICHCHpa Craja
Ha MIPUXOAUTE, TOPaIH NTO-HUCKATA [IEHA, HAMaJIeHa C OTCTBHIIKATa.

TakaBa cuTyanusi Ha TIpeAjiaraHe Ha TBBPAEC BHCOKAa OTCTHIIKA 3a He3a0aBHO
IUIalaHe Moxke Jia ObJie MPOBOKHpaHa OT (haKTOpPH, KOUTO ce HaOJII0JaBaT y Hac
KaTo OCTpa HYXJa OT JIMKBUIAHOCT y (DUPMHTE MOCTABYUMIIA W/WIM TPYIAHOCTH IO
peanusauus Ha NPOAyKUMATAa. BbpXy pasmepa Ha HOpeanaraHuTe OTCTBIKU 3a
nozo0OHa MialiaHe BIUse U lieHaTa Ha (PMHAHCOBHS PECYPC 3a TOCTABYHIIUTE, KAKTO
U HAIMYHETO HA AITCPHATUBHH W3TOYHHUIM HAa (PUHAHCHpaHE 3a KyIyBaudyuTe.
Jluncara Ha TakuBa € CpeJl OCHOBHHUTE IO 3HAUYCHHUE MPUUYMHU 32 TPOCPOUMSTA
CIIOpENl CaMHTE Mpennpusatus B beirapus u B KOMOWHAIMS C HEAOOICHSIBAHE Ha
BB3MOXHUTE HETATHBHH €(QEKTH OT MPEKOMEPHO BHCOK pa3Mep Ha OTCTBIIKATa,
npejapasmosiara JTOCTaBUMLUTE J1a HajaraT BUCOKM HHMBAa Ha JMCKOHTA, KOETO MpHU
PaBHU ApPYTHU yCIOBUS O3HAYaBa U MO-CKbI ThPIOBCKHU KPEIUT.

127



Uronomuuecku uscneosanus, ku. 4, 2012

YnorpebaTa Ha OTCTBIIKATa KATO CKPUHUHIOB MEXaHU3bM 32 KPEAUTOCIIOCOOHOCTTA
Ha KIMEHTHTE M CTpEMEXa 3a OrpaHHYaBaHE Ha PHUCKA OT IPOCPOUCHH B3EMaHHA
IIPY TONsIMAa MEXAy(prupMeHa 3aTbXHAIOCT ChIIO CTUMYJIHpAT MpEAaraHeTo Ha
MO-BUCOK pa3Mep Ha JAuCKOHTAa. OTmpenensHeTO Ha ONTHMAalHHUA pasMep Ha
OTCTBIIKATa 3@ PAHHO IUIAIAHE MPEIIoara JONbIHUTEIHN Pa3Xxo1y 3a HaOupaHe Ha
nHpOpMaNus, IOCTAaThUYHO BHUCOK aJMHHUCTPATUBHO-YNPABICHCKH KalaIuTeT,
KOMTO € XapaKTepeH M0-CKOPO 3a ToJIeMHUTe (UPMH, KOUTO Ca MAJIMHCTBO Y HAC, U
TOYHO TPOTHO3MpaHE Ha CTOMHOCTTa Ha BiUsemmTe npomennuBu. [locneaHoro
CBIIO € CHJIHO 3aTPYJHEHO B YCIOBHUS Ha KpH3a, HECHUT'YpHa MKOHOMHUYECKA Cpela,
BeprKHA MEXITy(hHpMeHa 38 UIBKHSIIOCT U HHPOPMAIIMOHHA HETIPO3pPaYHOCT.

C ormexn Ha Te3u OOCTOATENCTBA 33 MalkuTe (upmu B beirapus wusriexna
MKOHOMHUYECKH OIMpPaBAaHO Jia ciieasar npeminoxenus oT Borde u McCarty (1998)
MOJIXO0J] 3a CHOJIOIaBaHe HA MaKCHMAJIEH pa3Mep Ha OTCThIIKATa B paMKHUTE Ha 2-
3%, KoeTo OW TH MpPEeIma3mio OT CHIIECTBEHH HETOYHOCTH. Jl0 Ta3W MaKcHMallHa
TpaHUIIA, MTOJyYeHa C IMOMOINTa HA KOMIIOTHPHU CUMYyJaluu o0ade € OCTUTHATO
[pY aHAJIK3a HA PUPMH, OCBILECTBSABAIIYU JEHHOCTTA CU B PA3IUYHK OT OBJITapCKUTE
YCIIOBUS U JIMPEKTHOTO W TpUIIaraHe kKpue puck ot rpeiku. OcBeH ToBa GpupMuTe
ce JIMIIABAT OT OMEepPaTHBHA I'bBKABOCT, BKJI. MO OILCHKA HA PHCKA HAa KIMEHTUTE U
KOHKYPEHTHOTO IPEAMMCTBO, KOETO MOXKE Ja JaJieé MO-BHCOKHS pa3Mep Ha
OTCTBIIKATA.

Heob6xoaumo e camo aa ce uMa IMpeABU], Y€ OTCTHIIKATA 32 PAHHO IIJIAIIAHE € CaMo
enHa OT JEeTepMHHAHTUTE Ha ILleHaTa Ha (UHAHCUpPAHE OT JOCTaBUHUIIUTE, KOSTO
MoXxe Jia ObJle KOMIIEHCHpaHa C BapHpaHe Ha JPYTHTE YCIOBHS MO MPOJAKOUTE C
OTCpOUYCHO IUIalIaHe. BapwaHT 3a mpeojonsBaHe Ha mpo0ieMa € TOYHOTO
olpeesiHe Ha ONTHMAJIHHUS pa3Mep Ha OTCTHIIKATa € I0JI3BAaHETO Ha BBHHIIHU
JIOCTaBYMIM HA YCIYT'M KaTo KOHCYJTaHTCKH (GHPMH M 0COOEHO (PaKTOPHHTOBH
KOMITaHUH, KOUTO OCUTYPSIBAT KOMIUICKT OT YCJIYTH IO YIIPaBJICHUE HAa B3EMaHUITA.

Bucokara oTcThIKa 3a IDIallaHE NPU IOKYNKa CIYy)KH KAaro HHCTPYMEHT 3a
HachpyaBaHe Ha TNPOAAXKOUTE, HO CaMO CIPSMO KIHMEHTUTE, KOHTO PEalHO Ce
BB3MOM3BAT OT Hed. ChpsMo KymyBaunTe ¢ (PUHAHCOBU IpoOIeMH, MPOITyCKaIld
OTCTBIIKATa TOJEMHAT M HMPOLEHT € M3pa3uTesl Ha BKIIOYBAHETO B pa3Mepa i Ha
IpeMus 3a pucKa OT 3a0aBsHE Ha B3EMaHETO MM HeIUIallaHe.

Wudopmanusita 3a ChCTOSHMETO HAa TMOTCHIHMAIHUTE KYIyBaud, KOSATO
JIOCTaBYMIIUTE IOJyyaBaT 4pe3 IMpeJlaraHeTo Ha BHCOKa OTCTHIIKA 3a He3a0aBHO
TUIAIAHe CIY)KU peajiHo 3a M30srBaHe Ha pUCKa CaMo TPH IOJIOKEHHE, Y€ Te UMar
n300p Ha KIMEHTH. AKO TakbB M300p HE CBINECTBYBA M JIOCTAaBUUIIUTE Cpemar
3aTpyIHEHUS B peayn3anusiTa Ha MPOAYKIMATA CH, BUCOKATa OTCTHIKA KOSITO BOJH
JI0 TIOBUIIIEHHE HA IIeHaTa Ha ThPTOBCKHS KPEIUT MOXKE Ja 3abJI004YH IpodIeMuTe
Ha HeONmarompusaTHUA w300p HA KPEAWUTHUIIONyYaTeNd. lIpekaneHo CKBIHAT
TBPrOBCKH KPEOUT OTOI'bCKBA KIHUCHTUTE C BPEMCHHU IJMKBUAHU TPOOJIEMH H
MIPUBIINYA TE3H, KOUTO THPCAT KPEIUT Ha BCSIKA [I€HA M OOMKHOBEHO Ca HOCHTEJN Ha
Hali-BUCOK pHCK OT HemUiamade. TakuBa ca (¢uUpMuTe BBB (haKTHIECKa
HEIUTATeKOCTIOCOOHOCT, KOUTO C€ CTPEMAT [a OTJAIedaT OaHKpyTa, MPUBINIANKA
HOBO ¢uHaHcHpaHe. Kpusara noBese 10 HapacTBaHE Ha Jieia Ha TE€3U NPEANPHUITHS.
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N3BoabT € 4e BUCOKaTa OTCTBIIKA BOJIM JO /IBa IPOTUBOIIOIOXKHY edekra. Equnust
€ HaMaJIsIBaHe Ha MIPOCPOYEHHUTE B3EMaHHS Ype3 CTUMYJIMPAHETO Ha IJIAIIAHETO MPH
MOKYTIKA 1 MOHIPKaBaHe Ha Jiefla Ha MPOJaKOUTE ¢ OTCPOUEHO Iutamane. Jpyrusr e
yBEIMYaBaHE Ha JIOMINTE KPEAWTH, MOpaad 3aibi0odyaBaHe Ha MNPOOJIEMHTE Ha
HEONaronpuATHUAT M300p HAa KPEIUTONONYydaTeNd M Ha MOPAIHHUAT Xa3apT B
MOBEACHUETO Ha KJIMEHTUTE, KOUTO CE OMHUTBAT J]a HAMAJIAT LIeHaTa Ha (pUHAHCHpaHe
C THPTOBCKH KPEJUT upe3 3a0aBsiHE Ha IUIAIAHETO.

Pesynrature oT aHanmM3a C IOMOIITA HA PAHTOBUTE KOSQHUIIMEHTH Ha KOpenanus Ha
Spearman (croiiHoct Ha koedurmenta -0.199 u paBuue Ha 3HauuMocT sig=0.011)
n Kendall (croitHoct Ha koedurmenta -0.163 u sig=0.010) mokas3Bar HeraTuBHa
3aBUCHMOCT MEXJy pa3Mepa Ha JMCKOHTA 3a IUIalaHe TpH JI0CTaBKa U CTpaTerusiTa
3a Ipojiak0a Ha IIEHHU MO-HUCKU OT CPEIHUTE 33 0TPachia.

Karo ce nMa mpenBua Mo3UTHBHATA BpB3Ka MEXKITy MPOJAKHUTE [IEHN HAa CTOKUTE U
JIPYTHS BXKCH €IEMEHT OT yCIOBUATA MO THPTOBCKUTE KPEAUTH, @ IMEHHO TSIXHATa
MPOIABIDKUTEITHOCT MOXKE Ja ce 00001y, ye GupMUTe, IMPOoJaBaIlyl IPOIyKIHIATA CH
Ha BHUCOKH LIEHU J1aBaT ITO-HUCKW OTCTHIIKH U MO-ABJITH KPEOAUTHU NEPUOIH, T.€. I0-
€BTHHH THPTOBCKH KPEIUTH, a MPEANPUATHATA, TPOAABAIIHA HA [ICHH IO CPETHHUTE
3a OTpachiia, IPEIOCTABST MO-BHCOKH OTCTBIIKA M IO-KPAaTKH KPEAUTHH TEPHOIM,
T.e. TO-CKBIIM THPrOBCKH KpEeOUTH. MexXay IIeHUTe Ha MPONyKIHUsATA WU Ha
THPTOBCKHUS KPEAWT ChHINECTBYBA HEraTHMBHA 3aBHUCUMOCT. [l0-BHCOKHTE IIEHH
KOMITEHCHPAT 3a JOCTaBYMKa pa3liikara B CTOWHOCTTAa Ha MapuTe BHB BPEMETO U
MO3BOJISIBAT TPEJOCTABIHETO Ha TMO-€BTUH THPIOBCKH KpeauT. DUpMUTE, KOUTO
M30MpaT CTpaTerusATa HUCKH IEHH U CKBIl THPTOBCKH KPEIUT MPEIIOYHUTAT I0-
0BP30TO MHKACUpPaHE Ha TApUYHATA PABHOCTOMHOCT Ha MPOJaKOUTE.

JlocraBuniure ce cTpeMsAT nAa OOXBaHAT MO-IIMPOK KPBI' OT ITOTEHIHAIHH
KyITyBa4H, MpeJlaraiiku M BB3MOKHOCT 32 H300p MEeXIy He3a0aBHO U OTCPOYEHO
ramane. UpMHUTE HENAT A2 CH OCUTYPAT CTAOMITHOCT B MPUXOANTE OT MPOJKOH
M 3ama3BaHe Ha KOHKYPEHTOCIIOCOOHOCTTa upe3 choOpa3siBaHE Ha ICHUTE Ha
MIPOIYKIMATA M HA THPTOBCKUS KPEIUT.

PanroBute KoepUIMEHTH HAa Kopenamus Ha Spearman (CTOWHOCT Ha KOe(pHIMEHTa
0.161, mpu paBuume Ha 3naunmocT sig=0.041) u Kendall (croiiHocT Ha
koeduipenta 0.137, npu paBuumie Ha 3HauuMoct sig=0.040) nokasBar, de
(dbupmHTEe, KOUTO Pa3uUTaT NMPEUMYIIECTBEHO Ha BUCOKO Ka4eCTBO IPH PELICHUSATA
3a MPOM3BOICTBO U peayi3anus Ha MPOIYKIUATA MPEAOCTaBST MO-HUCKU 10 pa3Mep
OTCTBIIKM 3a He3a0aBHO IUIall[aHE U OTTYK II0-€BTUH TBPrOBCKU KPEIUT.
OONKHOBEHO BHCOKOTO Ka4eCTBO Ha IPOAYKIMATA O3HAUYaBa M BUCOKH NPOJaKHH
nenu. Ilpeanaraiiky T10-€BTHMH TBPrOBCKH KpeIWT Te3n (UPMH H3MOI3BaT
BB3MOXKHOCTTa 332 OTCPOYECHO IUIallaHe KaTo MEXaHU3bM 3a paslIHpsiBaHe Ha
NpOAaXKOUTE W KBM KIHEHTH, KOWTO HE pa3lojaraT ¢ JOCTaTbYHO (PHHAHCOBH
CpencTBa KbM MOMEHTA Ha MOKYIKATA.

PesynraTtute ot aHanm3a ¢ KoperannoHHUsS KoeduimeHt Ha Pearson, paBer Ha 0.225

mpu paBHuIle Ha 3HagMMOcCT Sig=(0.004<0.05, moxa3BaT, 4ye Ha MO-TOJSIM ST Ha
MPUXOJUTE OT MPOoAaXOW KbM OW3HEC KIMEHTH CHOTBETCTBA IO-HUCHK OOWYacH
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NPOLIEHT Ha OTCTHIIKA 3a He3a0aBHO Iulamane. Pupmure, MpU KOUTO HaW-MajiKo
MOJIOBHHATA OT MPUXOJHTE OT MPOJAXOM HIBAT OT APYrH (UPMH H KOHUTO
MPEOCTaBsT OTCTHIIKA HAMAJIABAT LICHUTE IIPU HEe3a0aBHO IUIANaHe CPEJHO ChC 7%,
JOKaTo Te3H, YMHTO Npuxogu ce (GopmMupaT npeobiiafaBaiio OT MPOJaxOH KbM
(u3nueckn nMLa, MPEJOCTaBAT cpelHO 9% OTCThHIKA B IIEHATA IIPU IUIAINAHE MPU
HOKYIIKa.

Bb3MoxkHO 00sicHeHue e, ye (upMUTE KylyBauu ca MO-CciIad0 YYBCTBHTEIHH KbM
HaMaJIeHUATa B [ICHUTE IIpU He3a0aBHO IUIAIl[aHe B CPAaBHEHHUE ¢ (PU3UUCCKUTE JIULIA.
[Tpn HeenmacTUYHO ThPCEHE HAMAJICHHETO Ha IIEHHTE (Upe3 MO-TOJEMH OTCTHIKH 3a
He3a0aBHO IUIal[aHe) BOJAM [0 CHaJ Ha IPUXOAUTE OT MNpojaxou. BepostHa
MIPUYMHA 32 [TO0-HUCKA EIaCTHYHOCT Ha (PUPMHTE KbM pa3Mepa Ha OTCTHIKATa e, 4ye
3a pa3lhKa OT JIOMaKkHHCTBaTa (UPMHUTE HMMAT aJITEPHATHBHH pasXogu IIpH
He3a0aBHO IIallaHe Ha LIeHATa Ha 3aKyIlyBaHAaTa CTOKA, KOMTO HE BHHATM MOTaT JIa
ce KOMIEHCHpAT OT OTCThIIKaTa. [Ipy HEJOCTUT HA JIMKBUAHOCT TE€3H ANTEPHATUBHU
pas3xoJy HapacTBaT M 3a Ja MOTaT Aa ObJaT KOMIICHCHPaHU ca HEOOXOAMMH MHOTO
BHCOKH pa3MepH Ha MpelUlaraHuTe OTCTBIIKM 3a He3a0aBHO IUIallaHe, KOHTO Ce
OKa3BaT HEPEHTAOWIIHHU 32 PUPMHUTE POIaBAYH.

ITpn ¢upmure pemeHnero manu Ja ce BBH3MOI3BAT OT OTCTHIIKATa B II€HATa 3a
UIaIaHe NPy camara IOKyIKa ce Onpeaes 0T KOMIUIEKC oT (akTopu, a pa3Mepa Ha
OTCTBIIKATa € CaMo e/IMH OT TAX. TaknuBa (pakTopH, OCBEH aNTEPHATUBHUTE Pa3XOJIH,
ca M pasNosaraeéMoCTTa Ha JOCTaTh4YHO (MHAHCOB pECypc KbM MOMEHTa Ha
MOKYTIKa, OCTAHAJIUTE YCIIOBUS 10 THPTOBCKHS KPEAUT, KOUTO 3a€IHO C OTCTHIIKATa
¢dbopMupar HeroBaTa IIeHa, HAIMYMETO HA JAPYI'M M3TOYHUIM 32 (PUHAHCHpaHE U
OTHOCHUTEIHUTE PA3XOAHM IO TAX. A TO-HUCKHS pa3Mep Ha JUCKOHTA IIPH He3a0aBHO
IUIAIlaHe, TPH IOJIOKEHHEe, 4e ObjAe NPONyCHAT O3HayaBa pPEAHO I10-€BTHH
TBPrOBCKH KPEAUT 3a (GUPMHUTE B CpaBHEHHE C (PU3UUECKUTE JIHILIA.

Pesynrature oT HemapaMmeTpuuHUS nuctepcuoHeH aHanm3 (tect Ha Kruskal-Wallis)
JOKa3BaT HAIMYMETO Ha 3aKOHOMEpPHA 3aBHCHMOCT Ha pa3Mepa Ha OTCThIIKaTa B
[ieHaTa Mpy He3a0aBHO IUIAllaHEe M TEPUTOPUANHUS 00XBAT Ha OCHOBHUS Iasap Ha
¢upmure (sig=0.032).

Tabmnuna 15
OcHosen nasap Cpe/ieH NMPOLEHT Ha OTCTBIIKA B [ICHATA 33
He3a0aBHO ILIalaHe
Mecren nazap (1o 30 kM ot ¢upmara) 9.11
Pernonanen mazap (o 100 xm ot hupmara) 6.40
Hanuonanex naszap 8.00
EBponeiicku nasap 5.66
MesxayHapoeH nazap 4.30

Haii-Bucok mpomeHT OoTcThIKa Npu He3a0aBHO IUTAIaHe JaBaT (QUPMHTE, YUHTO
OCHOBEH I1a3ap € MECTHUST, pa3loJIokeH Ha pascrosHue a0 30 kM. oT dupmara
(9.11%), a Haii-HHCBK (UPMHTE, KOMTO TPOAABAT OCHOBHO HA MEXIyHApOIHHS
nazap (4.3%). dupmure, npojaBam OCHOBHO Ha OBJTapckus masap Ipeasaratr
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cpenHo 7.84% OTCTBIIKA B IIeHaTa IIpY He3a0aBHO ILIAIaHe ITPU MOKYIIKA, a Te3U Ha
BBHIICH Ma3ap (TyK BKIOYBaMe U eBponenckus) 4.98%.

JIukBUAHUTE IPOOIIEMH, H3UTBAHH OT ITOBEYETO OBATapcku GupMu, B KOMOMHALINS
C BEpIKHATa MEXAy(QupMeHa 3aJUIBKHAIOCT, KOSTO CHIIHO 3aTPYyIHSABA OLEHKaTa
Ha PHCKa 32 KOHKPETEH KPEAUTOINOIydaTell, Ch31aBaT BUCOK PUCK OT MPOCPOYMs Ha
BbTpelnHus masap. Ha ¢ona nHa oOmara WHQOpManMOHHAa HENPO3PAYHOCT Ha
¢upmure B Bbarapus, oneHkara Ha pHCKAa TPH  THPrOBCKUTE KPEIUTH
JIOITBIIHUTEITHO CE 3aTPYAHSBA OT 3HAUUTEIHUAT U1 Ha cHBaTa UKOHOMUKA. OT Ta3u
IJeJHa TOYKa II0-BHUCOKUTE OTCTBIIKM 3a He3a0aBHO IUIAIlaHE B CPABHEHHUE C
qy)KJIECTPAaHHUS T1a3ap OTpas3siBaT 3aBUILCHUTE pa3MepH Ha pHCKOBaTa IpeMHus B
LileHaTa Ha (PMHAHCHUpPaHE C THPTOBCKH KPEAUT y HAaC M CTPEMeXa Ha JTOCTABYHIIUTE
Jla HamaJsIT 3aryOuTe OT NpeABapUTENIHO OdYakBaHOTO 3abaBsiHe. Ilo-kparkute
KPEAUTHU MEPHOIH, IPEAOCTABSHH IIPH MPOJAKOU Ha Obirapckus masap (cpento 33
JIHH), CHIO JOKa3BaT MO-BHCOKA IIEHA Ha ThPTOBCKHUS KpenuT B bbiarapus cripsmo
MIPEIOCTaBsIHUS Ha YyXX/IECTPaHHM Na3apHu (cpeqHo 43 mHu).

ToBa cBuzaeTenCTBa 3a CTpEMExa Ha (pUPMUTE, MPOAABAIIN OCHOBHO Ha OBJITApCKH
mas3apH, 7a CM OCUT'YPAT JIMKBUIHOCT U Ja HAMAJIAT PUCKA OT IIPOCPOYEHH B3EMaHHMs
KaTo OrpaHMYaT JeNla Ha MPOJaXOWTe Ha KPEOWT 3a CMETKa Ha IOBHUIIABaHE Ha
NpoAaxOUTe C IUIall[aHe IIPH camaTta JOCTaBKa.

Or YCTaHOBE€HAaTa HETraTWUBHA 3aBUCHUMOCT MEXKIAY HEHUTC Ha CTOKUTEC W Ha
TBProBCKUA KPCIAUT CJI€ABA, Y€ AOCTAaBUHMIUTC IIpEAiiaraT Mo-HUCKU MPOAYKTOBU
IICHM Ha KyIyBauUTe HA OBIrapcKkus masap, KOHTO ca C Imo-ciada MOKyHaTenHa
criocoOHocT. ['0JeMUsT MPOLEHT Ha OTCTBIIKATA UIpae POJIATa HA MEXaHU3BM 3a
JOIBIHHUTEIIHO peajHO HaMajJeHHe Ha IeHuTe 32 (QUPMUTE, KOHUTO HMAT
BB3MOKHOCTTA J1a C€ BB3IMOI3BAT OT TAX.

[Mo-mmpoxuaT TepuTOpHaleH 0OXBaT Ha OCHOBHHMS Ia3ap O3HayaBa M I0-100pa
BB3MOXHOCT 3a JUBEpCcH(HUKANKS Ha PUCKA OT JIOIIN B3EMaHMs, C KOETO HAMaIsBa
pa3Mepa Ha pHCKOBaTa MpeMHs B OTCTBIIKaTa 3a He3abaBHO IUamiane. [lo chimara
Npr4rHa (GUPMUTE KOMTO MMAaT OTPaHMYEH Ia3ap WM Tpeiarar audepeHipana
HPOIYKIUs, HACOYEHA KbM YAOBIECTBOPSBAHE IOTPEOHOCTUTE HA IO-TECEH KPBT
KIMEHTH ¥ HOpajy TOBa HE MOraT Ja JuBepcU(UIMpaT pucKa, JaBaT MO-BHCOKA
OTCTBIIKA 3a He3a0aBHO IUTamaHe. PaHrosure Koe(MIMEHTH Ha Kopesalus Ha
Spearman (ctodiHocT Ha koedwuimenta 0.177, mpu paBHHUINE HAa 3HAYUMOCT
sig=0.023) u Kendall (croitHoct Ha koedpuumenra 0.145, npu paBHHUIIE Ha
3HaunMocT sig=0.023) moTBBpkKIaBAT 3aBUCUMOCTTA MEX/y pa3Mepa Ha OTCThIIKaTa
u nnpopaxOara Ha TudepeHIpaHn TTPOTYKTH.

C pasmpssBaHC Ha Iia3dapa, Ha KOHNTO (1)I/IpMI/ITe pcajm3nupar OCHOBHATA YacCT OT
npoayknusaTa CU HapacTBa U 6pOHT Ha AOCTAaBYUIIUTC U KOHKYPCHTHHUAT HATHUCK,
KOCTO ChIIO BOJAU N0 HAMAJICHUC HA pa3dMepa Ha JUCKOHTA 3a He3a0aBHO IianmaHe u
Ha 1I€HaTa Ha (1)I/IHaHCI/IpaHC OT JOCTAaBYUIIHUTE.

dupmHTE C IMO-TECEH OCHOBEH Ma3ap OOWKHOBEHO MMAT MO-MalbK Opod KIMCHTH
ChC 3HAYMTENTHH JUIOBE B MPUXOIWTE WM OT NIponaxOm. 3arybara Ha TakuBa
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KIMEHTU € CBbp3aHa C TOJIEMH Pa3XOIU 3a JOCTaBUMLIUTE, MOpagud KOETO Te ca
CKJIOHHH J1a ca MO-TOJIEPAaHTHU KbM €BEHTYAJIHO 3a0aBsiHE HA IUIAINAHHUATA U 1a UM
MIPEAOCTABAT IOBeYE OOJEKUCHUS NMpH (HMHAHCOBH MPOOIEMH M HEOOXOIUMOCT OT
MIPeaoroBapsiHe Ha [biara. Il0-BHCOKHTE NHMXBEHH MPOLEHTU IO THPrOBCKUTE
KPEAUTH, NPeUIaraHu oT (GUPMHUTE C IIO-TECEH Ia3ap ca KOMIICHCAIMsS MMEHHO 3a
TE31 OYaKBaHU OOJIEKUCHHUS.

H3Boau 3a ycJoBHUSITA MO OTCPOYEHO IJIAIAHE M I€HATA HA ThProBCKUTE
Kpeautu B bbarapus

IIpu aHamu3a ce yCTaHOBSIBA BHCOKa Bapualys IPH BCHYKH IMapaMeTpu Ha
NIPEOCTaBIHUTE THPrOBCKM KPEIUTH, KOUTO CE€ HU3MON3BaT 3a IIOBUIIABAHE HA
I'bBKAaBOCTTA HA PEaKklIMUTe Ha (UPMHUTE U aJalTHpaHe KbM YCIOBHATA, P KOUTO
OCBIIECTBABAT AEHHOCTTA CH.

lonmsiMo BapupaHe Ha CpOKa Ha KpemuTa, IUCKOHTOBHS IMEPHON W MPOLEHTAa Ha
OTCTBITKA 32 He3a0aBHO IUIAINAHE MMa M B PAMKUTE Ha OTACIHHUTE CEKTOpH. ToBa
BOOM 1O HM3BOJA, Y€ YCJIOBHATA, KOMUTO (QUPMHTE MpeIiarar mpu MPoJakOuTe C
OTCPOYCHO IUIaIIaHe ce (OPMHUPAT BBHB B3aUMOJICHCTBHE ChC CHELU(DUYHH 3a TAX
ocobeHoCTH M OT (DaKTOpH, NecTBAIIM BBPXY BCHYKA (UPMH B HKOHOMHKATA,
HE3aBUCUMO OT IPUHAIJICKHOCTTa UM KBM OINpEIeieH CEKTOp. YCTAaHOBEHOTO
roJIIMO BapupaHe Ha YCIOBHSATA HA OTCPOYEHO IUIAll[aHE BHTPE B paMKHUTE Ha
OTJCTTHUTE CEKTOPH OTHOBO JIOKa3Ba M ymorpedara UM KaTo MeXaHHM3bM 3a
KOHKypeHTHa 6opba.

AHanu3bT Ha JIAHHUTE 3a TpeJUlaraHuTe YCIOBUS TPH MPOJAKOHUTE C OTCPOYEHO
IUTallaHe IoKa3Ba, 4ye B bearapus mnpeoOrnagaBaT THPrOBCKUTE KPEAWUTH IPH
ycaoBus “net terms”. Ilpu Ta3um MacoBo pasnpocTpaHeHa M y Hac Mo-mpocrta ¢popma
Ha TBPrOBCKU KPEAWT LAJIOTO IUIAINAHE C€ OBIDKU B Kpas Ha ONpENENeH JOTOBOPEH
TIepHOJ CJIE/I AaTaTa Ha QakTypara.

OO0m4aifHO THPTOBCKUAT KPEOUT TNPH YCIOBUSA 0Oe3 ANCKOHTOB Iepuon U 0e3
OTCTBHIIKA 32 He3a0aBHO/paHHO IUIAIIAHE Ce Pa3Tiiekaa Kato 0e3mnxBeH. JINXBeHUAT
MPOILICHT TI0 THPTOBCKHUS KPEIUT CE MpHeMa 3a MO3UTHBEH CaMo, aKo € MpeBUIeHA
oTcThKa U T Obae mpomycHata (Giannetti, Burkart and Ellingsen, 2007; Daripa
and Nilsen, 2010; Daripa and Nilsen, 2005). OtcTbiika B lieHaTa 32 He3a0aBHO
IUIAIAHe MPEJOCTAaBAT OKOJIO JBE MeTH OT (QUPMUTE, MpOJaBalld Ha KPEIUT, a
MAaJIKO HaJl eJIHa JIeceTa BKIIOYBAT B YCJIOBUATA HA OTCPOUCHO IUIAIIAHE JUCKOHTOB
nepuon. Te3u maHHM JaBaT OCHOBAHHE Jla CE 3aKJIIOYH, Ye TOBEYE OT MOJIOBHHATA
TBPTOBCKH KpeauTH B bbiarapus ca OesznuxBeHH. JlocTaBUMINMTE OdYakBaT Ja
MOJTyYaT BB3BPBINACMOCT OT MHBCCTUIIMHUTE CH BHB B3EMaHUS OT KJIMCHTH IO JTHHUS
Ha MMOBUINIABAHETO HA MPUXOAUTE OT MPOTAXKOU IITH 3arTa3BaHe Ha Ma3apHUS JIsL.

HpeHOCTaBHHeTO Ha OE3IIMXBEH THPrOBCKU KPEAUT OT npeo6nazxaBaH1aTa 4acT OT
(I)I/IpMI/ITC, npoJaaBaiu € OTCPOYBAHC Ha IUIAIIAHCTO, CTUMYJIMpAa 3HAYCHUCTO MY
Karo HU3TOYHHK Ha KpaTKOCPOYHO (1)I/IHaHCI/IpaHC. HapaCTBaHCTO Ha
Mexc/:[y(baneHaTa 3aJJIBXKHAIIOCT o0aue He 03HAYaBa aBTOMATHYHO YBCJIMYCHHUC HA
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Jena Ha jomuTe B3eMaHus. Ho Bucokara IieHa Ha TBPrOBCKUS KpPEAUT IpuU
OcTaHajaTa 4acT OT (UPMHUTE, B KOMOWHALMS ChC CHUIECTBYBAIUTE y HAC PUCKOBH
¢axkTopu, Cch3IaBa CEPHO3HH IIPEANOCTAaBKM 3a HapacTBaHE Ha IIPOIEHTa Ha
MPOCPOUCHHUTE B3EMaHHUs OT KIIHEHTH.

O06mo 113 ¢upMu mocouBaT €HOBPEMEHHO IPOIEHTA HA MpeJylaraHarta OTCThIIKA
3a He3abaBHO IuIamane (cpexHo 7.58%) u cpoka Ha THPrOBCKUS KPeAUT (CpeaHo 42
JTHU).

ﬁ
42
98% = | 1+ — 20758 ~1
(1-0,0758)

Taka ce ¢popmupa cpene ehpeKTHBEH UMILUTMIIUTEH Pa3X0 10 ThPrOBCKHS KPEIHUT B
pasmep Ha 98% M TO NpU UTHOPUPAHE HAa MAUCKOHTOBHS IIEPUOJ, KOWUTO ce
MIPEZOCTaBs OT TBBP/IE MATBK OpOi PUPMHU U IIPU BKIIOYBAHETO MY B H3YHCIICHHETO
6u J0BEI [0 3HAYMTENHO I[O-BHCOKA CpeIHA IieHa.' 3a CpaBHEHME B PA3BUTHTE
na3apHd HMKOHOMMKH, KBJETO €IHH OT Hai-pa3NpoCTpaHeHHTE ycioBus ca 2%
orcThiKa, 10 qaM nuckoHTOB nepruoa 1 30 JHM CPOK Ha OTCPOUYCHO IUTAINAHE [ICHATA
Ha ThproBekus kpeaut € 43.9% (Ng, Smith and Smith, 1999, p. 1109-1129).

Tebpae BUCOKaTa LieHA Ha (PMHAHCHPaHE OT JOCTABUMLUTE CTHMYJIHpa 3a0aBsSHETO
Ha IJIALIaHHUATA, IPU MOJIOXKeHUE, Y& GUPMUTE JUIHKHUIM HE OYaKBaT CAHKILUH 3a
MPOCPOUNATa WM HEOMAronpuATHHUAT e(eKT OT TAX HE MPEBUINABA MON3HTE OT
HaMaJIeHHETO Ha lLieHaTa Ha (UHAHCUpaHe. Y IbJDKaBaHEeTO Ha e()eKTHBHUS CPOK Ha
TBPTOBCKUTE KPEIUTH Upe3 3ab6aBsHE Ha IJIALIAHETO CJIe]] JOTOBOPEHUS MaJIeK BOAU
JI0 3HaYMTENHA PEeAyKLUs Ha [IeHaTa My.

BucokuTe UMIITMIIUTHY pa3XxoAH MO THPrOBCKUS KPEIUT FeHEpUpaT MOPAJIEH Xa3apT
B TIOBEJCHUETO Ha KyIyBauWTe, KOHTO JombiBa e(deKTa OT HeIOCTHra Ha
JVKBHIHOCT, M3MUTBAH OT UIHKHHULUTE, BHPXY PEAOBHOCTTa Ha IUIAIIAHHATA.
CKBIMAT THPrOBCKH KPEOUT CTUMYJIMpA W IpoOiieMa ¢ HEOIarompusTHUS H300p,
TBA KaTo c€ ThPCH NPEAUMHO OT (UPMH, KOWUTO HSAMAT AOCTBII A0 I0-€BTUHH
M3TOYHUIM Ha (prHAHCHpaHEe M HAMAT (PMHAHCOBA BB3MOKHOCT I CE BB3IOI3BAT OT
HaMaJICHHETO B IIeHATa NPH He3a0aBHO IUIAIIAHE.

* Mismomseana e dhopmytata:
365

D L, =ty
=1+ ——
1-D
D — nponenT Ha oTcThIKA 3a He3a0aBHO IUTAamIaHe, t, — CPOK HA KPEIWTa, ty — JUCKOHTOB
HepuoJ, i, — UMILTMIUTEH JIMXBEH MPOLEHT 10 Thprosckus kpeaut (Bx. Winkler, D. T. 1996.

The Cost of Trade Credit: A Net Present Value Perspective. — Journal of Business and
Economic Studies, vol. 3, N 1, p. 53-63).

-1
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Jlunicata Ha (UHAHCOBH CpeACTBA € Hal-BaKHATa NPUYMHA 33 IPOCPOUCHUTE
MEXAyPUpMEHH 3a1b/DKeHHs criopen ¢pupmute. OT TOBa Clie/iBa, Y€ BUCOKATa LICHA
Ha TBPrOBCKUS KpPEAWT BOAM 10 HAMaJeHWE Ha IPHUXOAMTE OT TMPOAAXKOM H
CBIICBPEMEHHO HE MOXXE [a U3MBJIHH e(QEKTHBHO pOJsITa Ha MPEBAaHTHUBEH
MEXaHM3bM Ccpelly 3a0aBsiHe Ha IUIAMIAHWATA 4Ype3 HaMaleHHEe Ha Jena Ha
NpoJakOUTe Ha KPEAWT, HO IOpU CE SIBABA IPEANOCTaBKa 3a NPOCPOUBAHE HA
B3EMaHUsTA OT KIIMCHTHTE.

Bwrpeku, ye MHO3MHCTBOTO (GUpPMH Npemiarat Oe3lMXBeH THPrOBCKU KpEaUT,
BUCOKATa My II€HA IPU OCTAHAJIMTE BOIHM J0 Pa3lpPOCTPaHEHHE Ha MPOOIEMHUTE B
[s1aTa MKOHOMHKA MO-BEPUIMTE HA MPOCPOUYCHUTE MENTY(DUPMEHH 3abIKECHHUS,
ChHIIECTBYBAHETO HA KOWUTO CE€ MOCOYBA OT (pUPMHUTE Cpeji OCHOBHHTE MPHUYUHU 32
3a0aBsiHe Ha IUIAIAHHITA.

Pesynrature OoT aHanm3a mokasBar, Ye (UPMHTE, KOUTO Mpeiarar Mo-eBTHH
THPrOBCKH KpeuT (TIO-ABIBI CPOK 32 IUIAIIAHE M TO-HUCHK pa3Mep Ha OTCTHIIKAaTa
3a He3a0aBHO IUIAIAHE) UMAT MO-BUCOKH IPHXOAU OT NMPOJAKOU. YCTaHOBEHO € U
HeraTHBHA 3aBHCUMOCT MEX/Iy LIEHUTE Ha CTOKHTE U LICHUTE HA THPTOBCKHS KPEIUT.
OcBeH TOBa paHTOBHTE KOSPHIMEHTH Ha Kopemamus Ha Spearman (Ha CTOWHOCT
0.142 mpu paBuume Ha 3HaunMocT sig=0.000) u Kendall (Ha croitroct 0.113 npu
sig=0.000) moka3ear, Makap U cjaba, MO3UTHBHA 3aBHCUMOCT MEKIY ICHHTC Ha
CTOKUTE W CTOWHOCTTAa Ha HETHUTE NPUXOOM OT npojaxOu. Ha HuckM ueHH
CBOTBETCTBAT HUCKH IPUXOIN OT MpoJakOu U 0OpaTHO MpHU MO-BHCOKHU IIEHH Ca MHO-
BHCOKHU U mpuxoauTe. ToBa roBOpH 3a ThPCEHE, KOETO HE € 0OCOOEHO €IaCTHYHO OT
LIeHaTa Ha MpOIyKTUTe. JIOKaTo eJacTHYHOCTTa Ha THPCEHETO KbM (DMHAHCOBUTE
pa3xoay € BHCOKa, 32 KOETO CBHUAETENCTBA M (akTa, 4e mpobiagaBaiaTa gacT OT
THPrOBCKHUTE KPEIUTH Y HAC ca Oe3JIMXBEHH.

Te3u pesynraTi BOIAT 10 W3BOJA, Y€ IPU PaBHU JIPYTH YCJIOBHS, 3a yCIENICH
MOIX0/ Ha GUPMUTE 32 HAChPUABaHE HA MIPUXOIHTE OT Mpoaax0n e HeoOXOAUMO He
TOJKOBAa MpEUIaraHeTO Ha HHCKM LeHH Ha NPOAYKUHMATA, a MO0-CKOPO
NPENOCTaBsIHETO Ha II0-eBTUH TBPrOBCKM KpeAuT. ToBa CHOTBETCTBa Ha
CBIICCTBYBAIIUTE CEPHO3HU JIMKBUIHM 3aTpyIJHEHUS Ha ¢upMmure. Bbrpeku
IpeyIaraHuTe HUCKY IIEHH ¥ TOJIEMH OTCTBIIKHU 3a He3a0aBHO IUIAIAHE, KYIyBauuTe
HE MOraT Jja ce BB3ION3BAT OT TAX, 3aPafl HEAOCTHUT Ha JMKBUIHOCT, TOPAAN KOETO
IleHaTa Ha (UHAHCHpaHe OT [OCTABUULUTE € OT CBIIECTBEHO 3HAYECHHE 3a
TBPCEHETO.

®dupmuTe, KOUTO HM30MpAT CTpPATErHsITa HUCKK LIEHW M CKBI THPIOBCKH KPEIHUT
NpPEANOYNTaT I10-OBbP30TO HHKacMpaHe Ha Mapu4yHaTa paBHOCTOWHOCT Ha
nponaxoute. Te ce cTpeMsAT Ja MOBUIIAT TEKyIlaTa CH JIMKBUAHOCT, HO TOBa
Ch3/1aBa MPEIIIOCTABKH 32 CIIajl Ha MPUXOIUTE UM OT MPOAaXOH U 3a HaMaJIeHHe Ha
TSAXHATa JUKBUIHOCT M €(QEKTUBHOCT B IBJITOCPOYCH IUIaH. Taka CKBITUST
TBPTOBCKH KpeAWT € (akTop M 3a OBJEII0 HapacTBaHE Ha MeEXIy(hHpMeHaTa
33 UTBXKHSIIOCT.
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3akjiouenue

ITpennarannTe ycrnoBuS NO THPTOBCKH KPEIUT OTpas3siBaT KakTo (AKTOpH Ha
BBHIHATA Cpella, TaKa M BBTPEIIHM XapaKTEePUCTHUKH Ha (UPMHUTE TOCTABUMIIM.
TakuBa XapakTepUCTHKH ca (UHAHCOBOTO CBCTOSHME, pasMmepa Ha (upMaTa,
CTpaTeruuTe 3a MPOM3BOACTBO M PEaIM3alys Ha MPOAYKIHMATA, XaPAKTEPUCTUKUTE
Ha CaMHTE NMPOAYKTH, KAUeCTBOTO Ha MEHHMKMBHTA. Cpesn BHHIIHUTE (haKTOpHU ca
0CcOOCHOCTUTE Ha THPCEHETO M Ha KOHKYpPEHTHATa Cpena, BKJI. OTHOCHTEIHATA
nasapHa BJIAaCT Ha KOHTPAareHTHTE, pa3lojlaracMOCTTa Ha JMKBHUIHU (MHAHCOBH
pecypcH y KyIlyBauuTe, HUIMYMETO Ha aJITEPHATHBHU M3TOYHUIIM 32 (DMHAHCHpPAHE,
HUBOTO Ha PHUCK OT NPOCPOYEHHU B3EMaHUs, KOMTO UyBCTBUTEIHO HapacTBa IpHU
Bepr)kKHA MeXIypupMeHa 3aUIBKHAJIOCT, WHCTUTYIMOHAJIHATA Cpela, OCOOEHO
CTEIICHTa Ha pa3BUTHE Ha (PMHAHCOBUTE Ia3apy M HUBOTO HA 3aKOHOJATEIHA 3aIUTa
Ha MHTEPECHUTE Ha KPEAUTOPUTE.

[ToTBBprKIaBa ce 3HAYCHUETO HA THPTOBCKUS KPEAUT M HA CAMUTE YCIIOBHUS TI0 HETO
€IHOBPEMEHHO KaTo (PMHAHCOB M KaTO OIEPAaTHBEH MHCTPYMEHTapuyM. Te ciryxkar
3a HachpuaBaHE Ha NPOJAXOWTEe, HO M 3a yNpaBJeHHE Ha ChOMpacMOCTTa Ha
B3eMaHuATa. OTpenensiHeTO UM € YacT OT NMPEBEHIMATA HA PUCKA OT HPOCPOUYCHU
KPEJUTH KbM KIHCHTH.

VYcnoBusaTa Mo NpoJakOM ¢ OTCPOUEHO ILIAlaHEe Ca CaMO EJIEMEHT OT MOJUTHKATa
M0 THPTOBCKO KpeAWUTHpaHe, HO M300pa Ha ONTUMAIHHUS pa3Mep Ha BCEKH OT TAX €
OT KJIIOYOBO 3HAauYeHWe 3a HeliHara edexkTuBHOCT. HempaBMIIHOTO UM ompenensHe
WIN YeCTUTE UM IMPOMEHH MoraT jAa JOBeJaT A0 3HAYMTETHH HeONaronpHusTHH
MOCJIEANIM, KAaTo TOHIKCHHE Ha TNPHUXOIWTE OT MpPOAAXOH, IMOBHIIABAHE Ha
MIPOIIEHTa Ha MPOCPOYEHH B3EMHHS M CPOKa Ha 3a0aBa, KaKTO M JIO0 BJIOIIABaHE Ha
OTHOILIEHMATA C KINEHTUTE. PemennsTa, CBbp3aHU C IPUIIATaHETO UM U ONPENEISIHE
Ha TEXHUS pa3Mep, IpeAaroaraT A0CTaTh4yHa 110 00eM M KayecTBO MHpopMmanus u
HEHHOTO MPaBWIIHO HHTepIpeTupane. KoraTo Te3n NpeAnocTaBKy He ca HAJIHIE BbB
¢upmara e HEOOXOAMMO MOJ3BAHETO HA BBHIIHM JOCTaBUMIM HAa YCIYTH KaTo
KOHCYNTaHTCKH (GUpMH win  (aKTOPUHIOBM KOMIIAHHMHM 3a MOJ00psiBaHe Ha
YIPaBICHUETO HA B3EMaHUATA.
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A PRIORI STUDY OF MARKETING INNOVATION
STRATEGIES OF AGRICULTURAL ENTERPRISES IN
BULGARIA

A retrospective analysis of the three waves of biological, conventional and
GMO innovations in agriculture has been elaborated. The results lead to the
conclusion that there is a huge potential for development of innovations in the
field of GMO and bio-products worldwide. The objective of this study is to
make an a priori study of marketing innovation strategies of agricultural
enterprises in Bulgaria. The major difficulties impeding the diffusion of
innovations in our agricultural sector have been explored — inefficient
agricultural markets; poor: national and fiscal policy, infrastructure,
research and development activities, etc. The role and importance of
innovations for the survival and development of agricultural enterprises has
been clarified — improving user satisfaction, countering competition and
achieving higher profitability, overcoming climate change, seasonality and
cyclicality of agricultural processes. The most common reasons hampering
innovation processes have been indicated — lack of market knowledge,
inappropriate management and high degree of uncertainty and risk of
innovations in agriculture. The factors that determine the success of
innovations in agricultural enterprises have been analysed: discovery of new
markets, appropriate national policy and environment, development of
innovation strategies through various forms of joint marketing and clusters to
take over the major part of marketing activities in the field of innovations
(product-, process-, organizational innovations and their complex effect on
marketing innovations) for entering new national and international markets.
The problems related to marketing innovations on meso and micro levels have
been discussed — underdeveloped branch organisations and communities, low
use of contemporary information systems and technologies, poor integration
with the research, development and other similar units. The opportunities for
marketing innovations on meso and micro level have been defined in terms of
products and product structure of agricultural enterprises, distribution and
logistics, communication and pricing. Conclusions and major results have
been established.

JEL: M39; Q13; Q16

According to data from the World Trade Organization (WTO) for 2008, revenues
from the turnover of foods worldwide rank third right after trade with petroleum
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of Ruse “Angel Kanchev”, tel. 082 888 347, e-mail: LLyubeniv@uni-ruse.bg.
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products, steel and iron.” The agricultural sector is the main source of food,
beverages and raw materials for the industry and is based on the three main types of
agricultural production — transgenic, conventional and biological.

Aspects of Innovations in Agricultural Enterprises

Transgenic agricultural products or genetically modified organisms (GMOs) have
been produced for several decades, conventional for centuries and biological
agricultural products for millennia. Innovations in transgenic agricultural products
are mainly introduced the genetic code of plants, animals and microorganisms, by
importing foreign genes. Innovations in conventional agricultural products are
introduced by means of production technologies (mechanisation, chemisation,
selection, etc.), while in bio-products innovations are aimed at creating organic
agricultural products without the use of GMOs, chemisation and others. Some of
these innovations are generated by the agricultural market for the provision of
agricultural products with specified quality and another part is generated from
scientific development and achievements in other economic sectors such as
chemistry, mechanical engineering, biotechnology, food industry and others. Some
innovations are created in the agriculture sector itself — bio-products. Various
innovations in the field of GMOs, conventional and bio-products are the result of
interpenetration of innovations in product varieties, breeds, technologies,
agricultural technics, agricultural chemistry and others, which leads to their great
variety in food and beverages.

Being relatively new, genetically modified agricultural products are more resistant
to pests and pesticides, thus increasing yields and reducing production costs,
providing strict quality and increasing the competitiveness of agricultural producers.
The risks posed by GMOs are associated with the fact that genetic changes can
create and produce new and unknown strains and mutations, cancers, reduced
fertility and biodiversity, resistance to certain drugs and chemicals, allergies and
others.” GMOs are profitable crops used widely in food processing and
manufacturing, being the alternatives to many conventional agricultural and non-
agricultural products. They imply more profitable agricultural production.

The major producers of GMOs are the U.S. (over 64 million ha), Brazil (over 21
million ha), Argentina (over 21 million ha), India (more than 8 million ha), Canada
(over 8 million ha), etc. According to the World non-government organisation for
technologies in biological agriculture, 14 million agricultural producers have planted
134 million hectares of GMOs in 25 countries in 2009. Manufacturers have
increased more than 80 times since 1996, when GMOs were first introduced.® In

2 Capital (newspaper). 2010. 30 January — 5 February; www.wto.org [Accessed May 2010].

3 Agricultural producers cultivating GMOs fall under the aggressive policy of multinational
corporations that hold patent rights to genetically modified agricultural products, thereby
forcing agricultural enterprises to use specific seeds, fertilisers and chemicals for each type of
crop. Even agricultural producers, which do not grow GMOs fall under the influence of the
same multinational corporations because of their patent rights and claims for the entry of
these cultures on territories which do not grow GMOs. Agricultural producers which do not
cultivate GMOs fall under strong competitive pressure from GMO products.

* www.isaaa.org [Accessed December 2010].
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2006, the U.S., Canada and Argentina have filed a complaint against the EU in the
WTO, which has received support from the organisation, but has not mitigated the
position of GMOs opponents in the EU.> The EU currently has no clear policy for
the future of GMOs, but animal agricultural producers in the community are highly
dependent on the import of GMO fodder for chickens and cattle. The outcome of
this battle in the future will depend on the extent to which prices of food and fodder
will continue to rise. As far as the GMO issues are concerned, the world is divided
in two sides — the EU being an opposition, and the U.S., multinational biotech
corporations and third world countries being in favour of their development. For
now, GMOs are more easily produced in places where food is a luxury, not a choice.

As new agricultural products, GMOs open many new opportunities for developing
new drugs and vaccines, milk and meat products with new properties (milk with
lower water content, meat rich in beneficial fatty acids) and others. GMOSs have the
potential to change agriculture in a revolutionary way and create a new
agricultural revolution that will generate new industries and innovations in food
processing, trade and others. In Bulgaria, GMO innovations have mainly been
applied in crop production, while even at the moment, animal farming is focused
mainly on selection. The Agrobioinstitute at the Agricultural Academy (AA) has
developed technology for GMO®, but currently there is an acting moratorium on the
production of GMOs. Presence of GMOs above 0.9% should be indicated at the
labels of food and fodder, supervised by the Bulgarian Agency for Food Safety
(BAFS’). The EU has strict rules on labelling of GMO® and certified bio products.
The official policy of American Institutions for the labelling of food and fodder does
not require the indication of GMO on labels, thus depriving consumers of their
informed choice.

Another relatively new kind of agricultural products, which are the result of new
reproductive techniques, is cloned plants and animals. At this stage they are still
more expensive than GMOs, conventional and bio products thus having no market
share, but it is believed they will have a very important role in the future to fight
certain diseases, because they ensure the achievement of strict quality of agricultural
products.

Currently the production of conventional agricultural products has been best
developed in terms of quantities produced worldwide. Innovations in the field of
agro technology, selection, agro chemistry and agricultural technologies in general
have led to the multiplication of crop yields and livestock productivity. The
quantitative accumulation of innovations in the field of conventional agricultural
products has created new agrarian relations and has caused agrarian revolution that
has created new industries and innovations in their processing and marketing.

Many innovations have emerged in food industry — chemical preservatives,
colourings, emulsifiers, etc., marked with different types of E-numbers to create
food and beverages with new features (better commercial attractiveness and

3 Capital (newspaper). 2010. 28 August — 3 September.

® www.abi.bg [Accessed March 2012]; www.agriacad.bg [Accessed March 2012].
" http://babh.government.bg [Accessed May 2012].

¥ Regulation (EC) No 1829/2003; Regulation (EC) No 1830/2003.
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durability). New applications of traditional agricultural raw materials for new
products have emerged — sausages and cheese from plant materials, biofuels and
others. New standards were introduced to ensure quality and safety of food and
beverages — HACCP, ISO 22000, IFS, BRC. Many European and national programs
stimulate innovations in the field of "green" energy, food and beverages — Common
Agricultural Policy (CAP) of the EU and others. Agricultural markets of
conventional agricultural products, with their numerous innovations are
characterised by the presence of approved foods and beverages with high added
value and global brands.

Bio products are the well forgotten old products from the dawn of the agrarian
sector. They require compliance with strict production technologies and standards,
bio certification, packing and labelling. Bio products have proved to be safer and
more palatable than conventional and GMO products. They generate innovations in
food processing and marketing of foods and beverages because they require new
biotechnology, standards, packaging and market segments while at the same time
ensuring strict biological qualities that GMO and conventional products do not
provide. The number of bio product producers in the country grew more than 4
times in the last five years.” The EU has strict requirements for the production and
marking of bio products.'® Production must meet certain standards and be certified
by an independent body. Since July 2010, manufacturers and suppliers of bio
products in the EU are required to use a special logo. The EU is the largest and most
developed market for bio products.'"' Bio products are more expensive than
conventional and GMO, but provide an opportunity to create products with high
added value and brand. They integrate fully in the social and ethical marketing
concept and provide new opportunities to establish lasting relationships with their
consumers.

The main weakness of the bio production in the country is caused by the fact that it
does not sell finished products, but mainly exports agricultural biological raw
materials for foreign markets, resulting in lost revenues from added value and the
inability to develop its own brands, which restricts innovations in food processing,
trade and others. Over the past 4-5 years Bulgarian stands and shops for bio products
have been created (mainly in the capital and largest cities), but still there is a
significant lag of innovations in the field of agricultural marketing of bio products.'
The market for bio products is one of the fastest growing markets globally, while
Bulgaria has significant opportunities and potential to develop its bio farming
industry into a leading agricultural sector.

? Capital (newspaper). 2011. 11-17 June.

1% Council Regulation (EEC) No 2092/91on organic production of agricultural products and
indications.

! www.organicmonitor.com [Accessed February 2011].

'2 At present less than 0.5% of the utilised agricultural area in the country ("Bioselena"
foundation, http://www.bioselena.com [Accessed March 2012]) is used for certified biological
production. Biological products as % of the trade in food and drink are even less. GMO
production is 0%, which implies that over 99% of agricultural products in the country are
conventional.
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The markets of GMOs and bio products worldwide will continue to grow in the
coming decades, and along with them — the innovations in technologies and
standards for agricultural products — transgenic, cloned, biological, conventional and
others. New industrial uses of agricultural raw materials will be discovered and new
functional foods and beverages with medicinal qualities will be developed.
Agricultural producers, processors and retailers will develop and use new marketing
strategies and marketing tools by means of new packaging, labels, brands and
others. These innovations will require and necessitate a change in national agrarian
policy and will form new concepts and models of agricultural marketing and
respectively will change the innovative marketing strategies of agricultural
enterprises in Bulgaria.

Agricultural marketing as a concept for managing the overall activities of an
agricultural enterprise is the dominant overseeing all other activities — from planning
of agricultural production to the consumer plate. This explains why some of the
relevant innovations go beyond the scope of marketing of agricultural products, but
otherwise both are related. Therefore the main objective of this study is an a priori
research of the innovative marketing strategies of agricultural enterprises in
Bulgaria.

Opportunities for Innovations in Agricultural Enterprises

At present, Bulgarian agricultural enterprises are predominantly small and
fragmented, cut off from the markets and having difficult access to relevant and up-
to-date market information. They produce mainly agricultural raw materials with
low degree of differentiation, added value and purchase prices with increased
volatility. The entities following the agricultural producers — mainly food processors
and traders are more competitive. Agricultural production in Bulgaria is
characterised by a large grey sector, power groups and cartels in processing, pricing
and trading of agricultural products, which has a very negative impact on the
development of agricultural marketing.

The Global Competitiveness Index, calculated by the World Economic Forum, is
based on 12 criteria that influence competitiveness: institutions, infrastructure,
macroeconomic environment, health and primary education, higher education and
training, goods market efficiency, labour market efficiency, financial market
development, market size, technological readiness, business sophistication and
innovation."> The most serious problem for the Bulgarian economy appears to
be innovations because they have the lowest score of all 12 key criteria. Another
problem is the lack of cooperation between agricultural business and research
institutes within the innovation process. One of the main objectives of the new EU
CAP for the period 2014-2020 is innovation, but for the Bulgarian agriculture, it will
be an aim hard to reach because of the lowest levels of investments as compared to
all other sectors in the economy, the inefficient agricultural markets, the poor
infrastructure, poorly functioning institutions, inaccessible financial services and
others. Bulgarian agriculture is net exporter of agricultural raw materials, but there is

B www.weforum.org. The Global Competitiveness Report 2011-2012, [Accessed April

2012].

141



HUronomuuecku uzcneosanus, ku. 4, 2012

a lasting downward trend of the share in gross value added. It has turned out that all
the improvements gained through efficiency, are lost because of lack of innovations.

Innovations in agricultural enterprises are objectively less dynamic as compared
with companies in the industrial and services sector, due to slower growth rates and
greater conservatism and inertia in the development of agrarian sector. The main
generators of innovations in the agricultural sector are enterprises from the sectors of
trade and processing of agricultural products, higher education institutions (HEI),
research and development units, government institutions, large multinational
companies in the agricultural business, which are highly integrated with other
economic sectors. The Bulgarian literature on agricultural marketing (Kabov, 1993;
Mishev, 1996; Trendafilov, Simova, 2001; Stanimirova, Stanimirov, 2008;
Banabakova, 2010; Tsypkin, Lyukshinov, Erishvili, 2000; and others), and the one
associated with it, lacks information and clear formulation of the problem of
innovations in this specific field.

It is noteworthy that the national marketing structures of the EU Member States
oriented towards the agrarian sector'® (in Bulgaria there is no such specialised unit
for agricultural marketing (Lyubenov, 2010, p. 266-269)) are aimed primarily at
supporting the national and export marketing of agricultural products — research,
national advertising and PR campaigns to establish international image, sales and
traceability, quality marks and others. Innovations are outside their main objectives,
although they provide some indirect support in this field.

As a positive example in the EU we can indicate the Netherlands, which at the end
of 2010 has merged the Ministry of agriculture, nature and food quality with the
Ministry of economic affairs to form a new Ministry of economy, agriculture and
innovation."”” At European level there are many research works devoted to
innovations in agricultural business'®, but the field is lagging behind the research
and applications of innovations in other sectors of the economy — industry and
services. In the EU, and respectively in Bulgaria there is also a lag in the practical
application of innovations in the field of GMOs. The above indicates the presence of
significant barriers to entry for innovations in Bulgarian agricultural enterprises.

Agricultural producers should seek ways for overcoming these difficulties, because
innovations are very important and have an essential role to their survival.
Consumers' needs change, requiring a reciprocal change in agricultural products — a
shift from conventional to bio farming and/or new varieties and breeds. Under
pressure from competitors and particularly from price competition which most often
dominates the global agricultural market, profitability in the agricultural business
has begun to decline. In the case of seasonal nature of production, which is the case

' http://www.ama-marketing.at, [Accessed April 2012]; http://www.agromarketingsuisse.ch,
[Accessed  April  2012];  http://www.sopexa.com, [Accessed  April  2012];
http://www.italtrade.com, [Accessed April 2012]; http://www.icex.es, [Accessed April 2012];
http://www.vlam.be, [Accessed April 2012]; http://www.finpro.fi, [Accessed April 2012];
http://www.bordbia.ie, [Accessed April 2012]; http://www.portugalbusiness.net, [Accessed
April 2012]; http://ww1.foodfromsweden.com, [Accessed April 2012];
http://www.defra.gov.uk, [Accessed April 2012] and others.

'3 http://www.rijksoverheid .nl/ministeries/eleni, [Accessed April 2012].

16 http://ec.europa.eu/research/agriculture/index_en.html [Accessed March 2012] and others.
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for agriculture, innovations can lead to significant reduction of cyclic production
and sales and to better utilisation of created potential. Climatic changes lead to the
creation of new varieties, breeds, technology, etc. Innovations can create new
market opportunities — penetration of new markets, expansion of existing markets
and others.

Experience shows that the majority of new products (well forgotten old ones or
products where there are either small or significant changes) in all economic sectors
— agriculture, industry and services undergo a market failure. There are many
reasons for this failure, but apart from globalisation, technology development and
Internet, which have led to the intensification of competition at all levels and
markets, the failure of new products may be caused by many other factors. For
example, insufficient knowledge of the market in terms of size, absorption, and
consumer preferences. Higher than expected costs (production, marketing, etc.)
Errors in the application of some elements of the marketing mix — product, price,
promotion, communication and others. Poor management of innovation processes.
High degree of uncertainty of innovations, significant risk and others.

The wide variety of reasons for market difficulties and failure of new products
require that agricultural producers have a very good knowledge and account for the
factors that determine the success of innovations. There is a need for continuous
monitoring of market and technological trends and novelties. Development of
innovative marketing strategies with appropriate marketing tools. Creation of the
right environment for innovations on behalf of the national government. The terms
of business environment are crucial for the development of the innovation potential
of the agrarian sector — AA, HEI, research units, legislative and regulatory
framework, tax incentives, established business practices and others.

Agricultural enterprises should observe and analyse not only the existing markets,
but also seek or create new markets (the latter is most often accomplished by non-
agricultural enterprises) for the produced agricultural products because they are
generators and a prerequisite for innovations. Professional education, marketing
research, internet and national policy and institutions are very important sources of
information in this field.

The availability of a comprehensive innovation strategy is important for
agricultural enterprises, because the development of new agricultural products is
sometimes associated with the use of new equipment and technologies, new forms
of organisation and production management, marketing, etc. The introduction of
new agricultural products can be done through two main strategies — acquisition or
creation. All agricultural enterprises in Bulgaria are using to some extent the
strategy of acquisition by purchasing new varieties, breeds, equipment, technologies,
etc., but only a fraction of them have the possibilities to implement the strategy to
create new agricultural products and innovations related to them. The
implementation of both strategies at the level of agricultural enterprise is faced with
serious difficulties because it requires significant investments and competencies,
which necessitates both horizontal and vertical integration.

Agricultural enterprises can be integrated with commercial and/or processing plants,
universities, research and development units. They can also be integrated with each
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other through some form of joint marketing: marketing boards, marketing
cooperatives, producer organisations (Lyubenov, 2010, p. 266-269) and clusters in
order to form a suitable environment and strategies for innovations.

Marketing boards are producer organisations, which include a significant share of
agricultural producers for a certain product in a particular region or country. In
Bulgaria, two marketing boards have been constituted: the National dairy board and
the Product board for eggs, poultry and rabbit meat. They were created by means of
amendments to the Law on livestock breeding on the eve of the Bulgarian accession
to the EU, but with the 2010 changes of the law they are removed from it. From
their creation until now, both marketing boards do not function well. One of the
main reasons is that agricultural enterprises have not been the leading integrator and
this role was taken by the state through legislation and enforcement. In 2011, in
order to retain the name of the National dairy board, the Parliament decided to
suspend its activities until the adoption of a Law on branch organisations in
agriculture.

Marketing cooperatives are very rare in Bulgaria, and cooperation is primarily on
production basis, which explains the focus of our cooperatives for purchasing
technological innovations. Still there are no established marketing cooperatives at
agricultural enterprise level and those activities are performed mainly by the Central
Cooperative Union (CCU), which has operated successfully in Bulgaria since the
second half of the last century. The CCU' has its own agricultural production,
processing factories and developed trade network, and thus has the ability to create
innovative agricultural products with high added value.

The creation of producer organisations (POs) in Bulgaria has begun under
SAPARD and has continued to evolve mainly after the accession to the EU under
the terms of the EU CAP. In 2009, there are eight recognized POs for fruit and
vegetables and the country has another 26 POs for other agricultural products
(Lyubenov, 2010, p. 266-269). POs require a membership of at least seven
agricultural producers, adopted statute and rules of procedure and a minimum annual
turnover of 200,000 BGN. They specialize in the production of certain agricultural
products that meet strict market and regulatory criteria for quantity and quality and
as a result they can use funding under the EU CAP. POs in Bulgaria are having
difficulties in finding markets and in reaching the minimum threshold for annual
turnover. The reasons are both internal — the lack of own processing and
commercial systems and external — unfair intermediaries, imperfect local
agricultural markets and others.

A cluster is a group of independent agricultural and non-agricultural enterprises and
associated institutions (legal non-profit entities, registered under the Law on non-
profit organisations, Bulgarian universities with latest valid grade for institutional
accreditation not lower than "good", professional and vocational schools under Art.
26 of the Law on Education, the Bulgarian Academy of Science (BAS) and its
institutes and departments, AA and its institutes, experimental laboratories, research
institutes, municipal and district authorities, financial institutions, etc.) that
cooperate with each other while at the same time are in a competitive position. It is a

17 www.ccu-bg.com [Accessed March 2012].
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technological and marketing alliance of voluntary interconnected agricultural and
non-agricultural enterprises (international practice recommends that the number of
enterprises in newly established clusters has to be at least 7) with the same strategic
objective and similar geographic location, which as a result of their joint activities
can reach a certain threshold of resources and knowledge that lead to sustainable
competitive advantage over other market participants.

Enterprises and organisations which are part of a cluster usually belong to different
industries connected with each other. Clusters may include the sale of different and
complex products, as well as governmental organizations or NGOs, which are
usually the most useful objects in the cluster core.

Agricultural enterprises participating in the cluster receive up-to-date information
and better conditions for the supply of raw materials. They have access to new
technologies and achieve better specialisation and distribution of produce, which
creates better conditions for development of innovations in agricultural enterprises.
Clusters are well known, established and successful business model in the world
(Porter, 2004) for hundreds of years. They are widespread in agriculture worldwide
(Galvez-Nogales, 2010).

We can indicate several examples of clusters in the Bulgarian agriculture sector: the
National snail farming cluster'® established in late 2007, the Silk textile cluster'®
established in late 2009, and Agro Dobrudja® cross-border cluster established in
early 2012 with a three-year Cooperation Memorandum between Bulgarian and
Romanian companies in the border region Dobrich — Constanta, including the
tourism cluster "Dobrudja" and the innovative products cluster "Ino-Dobrudja".

Most of the clusters in Bulgaria have only formal operations and manage to survive
for a short period of time. Part of the reasons for this are internal — lack of
entrepreneurial culture and experience in cooperation, while other reasons include
less developed agricultural communities, knowledge of agricultural marketing and
others. The National snail farming cluster has ceased its operations in 2012 due to
mismanagement of the agricultural marketing activities — not established quality
standards for snails, high price forecasts, poor distribution policy, etc., which did not
allow the cluster to reach its target markets. Example of a properly functioning
cluster is the Silk textile cluster, which covers over 80% of Bulgaria's territory and
disseminates information among all its members encouraging innovations —
production of raw materials for textile industry, creating an own brand and others.

The cooperation of small agricultural producers in marketing boards, marketing
cooperatives, producer organisations and clusters is particularly useful for
generating and implementing innovations. They provide an opportunity for
exchange of experience on market requirements, introduction of quality
management systems and product innovations. They are able to achieve savings
through the implementation of common marketing and other innovative strategies.
They increase the opportunities for creation of agricultural products with high
added value. They encourage the introduction of innovations in the fields of

18 www.nokbg.cu [Accessed March 2011].

' http://centerofsilk.wordpress.com [Accessed February 2012].
2 http://www.cbcrobgclusters.eu [Accessed April 2012].
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branding, communication methods and advertising, pricing, marketing, etc. They
increase the competitiveness of agricultural enterprises and their ability to finance
innovations.

Marketing Innovations in Agricultural Enterprises

Agricultural enterprises in Bulgaria do not have possibilities for independent
entrance to domestic and foreign markets for various reasons. They have no capacity
and capability to meet the required quantities and quality. The majority of
agricultural enterprises in Bulgaria do not have marketing competencies, do not
speak foreign languages, and do not know foreign and often even the domestic
markets. Therefore, agricultural producers in Bulgaria will increasingly create
marketing boards, marketing cooperatives, producer organisations and clusters as
approaches to innovations, survival and handling competition.

The state, through its policies (agricultural, financial, etc.) and its institutions
(Ministry of Agriculture and Food, Agency for Promotion of Small and Medium
Enterprises®' and others) should form a stimulating environment for innovations in
agriculture. It is necessary to provide conditions for innovations throughout the
entire value added chain — from the branches at the entrance of agricultural
production to the consumer plate. The EU CAP indirectly creates conditions and
incentives for innovations in our agriculture by means of: disseminating knowledge
and developing human potential and innovations, infrastructure development,
sustainable development and others, but as of now they mostly serve larger
agricultural enterprises.

The transformation of the objectives of the EU CAP from quantity to quality, and for
the new programming period towards innovations, tends to stimulate the
development of innovations. The Bulgarian government still has no clear and
comprehensive policy for innovations®: Bulgaria takes the second lowest place in
the EU-27 with respect to its innovation potential and makes very low expenditures
for scientific research and development activities (SRDE) — 0.50% of GDP for
2010%, while the EU strategy "Europe 2020" has set up a 3% share of GDP for
expenditures in scientific research, technological development and innovations.
Conducting a directionless, inconsistent and lacking a proper financing innovation

2! The Ministry of Economy, Energy and Tourism of Bulgaria (http://www.mi.government.bg
[Accessed May 2012]) envisages that in 2012 the Executive Agency for Promotion of Small
and Medium Enterprises (http://www.sme.government.bg [Accessed April 2012]) will be
restructured or even closed due to inefficient operation as a whole and the field of financing
of innovations. Legislative and legal framework for innovations is also inefficient, and a
proposal for a new law is being developed to promote innovations.

*2 For five years in a row, before its closure in early 2012, the "Tobacco" Fund has provided
more money to finance tobacco production than both the National Innovation Fund and the
"Scientific Research" Fund have provided for research and innovation. However, this year,
subsidising tobacco growers with national resources continues (70 billion leva), and Bulgaria
has also requested approval for subsidies from Brussels for 2013. At the same time, the
"Scientific Research" Fund, working as the only state financial instrument is torn form
scandals (The Press (newspaper), 2012, 7 May) in the last two years.

2 Innovation.bg, Report, 2011, Innovation policy and sectoral competitiveness.
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policy in Bulgaria reflects upon the extremely low innovation activity of agricultural
enterprises.

Internet has created a new environment and new opportunities for innovations in
agricultural marketing — discovery of new markets and compact market segments,
such as farming communities and others. It provides direct and continuous contact
with end users, mobile and interactive communications through social networks. It
has revealed new forms of branding, distribution, advertising and pricing. It enables
the remote management of agricultural marketing activities. The diffusion of
smartphones with their high functionality allows agricultural producers to have a
permanent Internet connection. Online technologies, mobile networks and social
media has provided large access to activities that were previously within the
prerogatives of specialized companies and institutions — weather forecasting,
business consulting, etc.

In perspective, an increasing part of the shopping activity will be done online and
through various applications for mobile phones. Currently, Internet users worldwide
exceeds 2 billion, which shows why every business needs to be digital. Mobile
Internet and its increasingly improved parameters, which it is able to provide
together with smartphones, will play a major role in the development of a digital
economy. About 80% of all Internet users will access the network through a mobile
device in 2016 according to a report by the Boston Consulting Group®.
Unfortunately the majority of agricultural producers in Bulgaria still have a very
limited use of the potential benefits, provided by modern information systems and
technologies (Lyubenova, 2011, p. 12-20) — Internet, cloud technologies and others
— due to the lack of sufficient knowledge and financial resources, poorer
infrastructure and limited internet access in rural areas as compared to the
enterprises in industry and services. For these reasons, the online marketing of
agricultural products in Bulgaria is still underdeveloped, as well as both marketing
and related innovations, based on information and communication technologies
(ICT).

Consumers of certain agricultural products (bio, conventional, etc.) form
communities — virtually every manufacturer of agricultural products is also a
consumer of these products. New technologies connect and encourage consumers to
create communities. Agricultural enterprises should cooperate with members of
these communities — working for causes, for geographical indications and
trademarks, which have the potential to unite them. Communities may require major
changes in agricultural products, such as redirection to biological farming, which
can lead to innovations. They also suggest collective shopping — online and offline.
Communities can ignore marketing intermediaries and establish direct contacts with
agricultural producers, which will require new models of agricultural marketing and
respectively new ways of distribution, logistics, communications, pricing and more.

Consumers (communities) and the establishment of lasting relationships with them
have an important role for innovations in agricultural enterprises. A successful
example of this is solidarity agriculture, which has developed in the middle of last
century in Japan, USA and some European countries, and for several years has

2% Capital (newspaper). 2012. 4-10 February.
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begun to develop in our country.” In this model, a consumer community makes an
advance "investment" in agricultural enterprises — certified or not for bio production,
which can regularly supply them with fresh agricultural products. The periodic
produce is divided evenly among all participants and thus they share both the
benefits and risks of poor harvest. Solidarity agriculture creates conditions and
opportunities for direct sales®® of bio and other products. In the future, consumers
will have a stronger influence on innovations of agricultural producers.

Branch organisations and unions as professional agricultural communities form an
environment for innovations and provide agricultural producers with access to new
and foreign markets. They establish quality standards for agricultural production.
They provide up-to-date market information and Internet presence. They have
registration and control functions and create prerequisites for the implementation of
joint marketing, clustering and others. Many of the branch organisations and unions
in national agriculture are not well developed, established and nationally
representative except for grain producers, which are the largest agricultural
producers in the country benefiting most from the agricultural subsidies. This
indicates that the environment for development and introduction of innovations in
the national agricultural enterprises still does provide sufficient incentives, and
their innovation strategies and organisational forms are as of now emerging.

The management of the classic process of product innovations including its seven
main stages (Kotler, 2002; Lyubenov, 2009; and others) (idea generation, evaluation
and selection of ideas, development and testing of the product concept, business
analysis, core product development, test marketing and commercialisation) is
applicable at micro level to the industrial and service sectors, but faces serious
difficulties and barriers at the level of agricultural enterprises. The wider
introduction of innovations®’ in agricultural enterprises requires certain prerequisites
— appropriate institutional and economic environment, good infrastructure and
availability of operating agricultural communities to generate various forms of joint
marketing (marketing boards, marketing cooperatives, and producer organisations)
and clusters to bear the brunt of marketing activities in the field of innovations for
entering new and international markets.

Innovations in agricultural marketing can be various and cover a wide range of
marketing activities to improve the planning, organisation, implementation and
control of marketing activities in agricultural enterprises — market studies,
development of strategies for entering new markets, etc. They may be related to the
development and implementation of new marketing instruments, different from the

2 http://www.solidarno.com [Accessed March 2012].

% Regulation No 26 from 14.10.2010 on the specific requirements for direct deliveries of
small quantities of raw materials and food from animal origin, State Gazette No 84 from 26
October 2010.

%" There are various classifications of innovations in the literature that are based on different
criteria. In general, according to the object of innovation, innovations are: product, process,
organisational and marketing. This a priori study covers all four types of innovations and the
main aim was to determine their integrated impact on marketing innovation strategies of
agricultural enterprises in Bulgaria. It is noteworthy that product, process and organisational
innovation exert a significant impact on marketing innovations of agricultural enterprises.
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classic 4Ps, such as: 4P + 411 or a new 4P (Lyubenov, Ivanova, 2011, p. 116-120);
41; 4R and others.

Agricultural enterprises in Bulgaria, which are mostly micro enterprises, are
expected to mainly create marketing and organisational innovations. This a priori
study has found that they are still underrepresented and underdeveloped due to lack
of marketing competencies and the above indicated problems. Product and process
innovations for the most part are provided through strategies of acquisition — the
purchase of new varieties, breeds, agricultural equipment, technologies and others,
because of the secured financing and subsidies under the CAP of the EU.

The main generators of product, technological and organisational innovations in the
national agrarian sector are the AA and HEIs, while a large part of marketing
innovations in the field of agricultural products is accomplished by non-agricultural
and foreign institutions and companies — multinational development and business
units, etc. Agricultural enterprises in the country mainly produce agricultural raw
materials and are not oriented and integrated for joint operations with the institutes
of the AA, BAS, HEIL end users and others, which prevents them from being
innovative, growing and profitable.

Process innovations are the foundation for development of bio products - strict
observance of certain technologies. Product innovations are the generator for GMOs
— by changing the genetic code. In conventional agricultural products, innovations
are sought in mechanisation and chemisation (process innovations), selection
(product innovation), organisation and others. All of these innovations inevitably
lead to marketing innovations, and they in turn require the selection of appropriate
innovative strategies, organisational forms (marketing boards, marketing
cooperatives, POs, clusters) and others. Accordingly, the implemented innovative
marketing strategies will have their specificity in accordance with agrarian policy
and the types of agricultural products — bio, conventional or GMO — with respect to
legislative frameworks, target markets, channels of distribution, tools for product
advertising, pricing and others.

Product innovations may find expression in new plant varieties, new breeds of
animals, a shift from conventional to bio or other type of production, i.e. in the
development of new products, and respectively new technologies to streamline the
product structure of agricultural enterprises and increase their revenues. Marketing
innovations directed towards popular agricultural products may be linked to
implementation of new standards — “Stara Planina”, Global GAP, ISO 22000,
biological standards, etc. According to the specificities of the sectoral environment —
natural, demographic and others, agricultural enterprises can meet certain conditions
and register as users of protected geographical indications (protected designation of
origin or geographical indications), or take action to register new ones — in 2011
"Gornooryahovski sudzhuk" was registered in the EU as a protected geographical
indication. Based on these innovations, agricultural enterprises can gain better
opportunities for differentiation and branding of agricultural products (Lyubenov,
2009, p. 90-93), and they will require innovations in packaging, labels and more.

In the field of distribution, innovations can be related to the sale of agricultural
products through a WEB-site or by means of specialised equipment — such as milk
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vending machines, which began to be used in Bulgaria in 2011. The development of
own WEB-site of the agricultural enterprise opens up possibilities for direct sales of
agricultural production to end users. The creation of new own marketing channels,
such as: own commercial and/or processing systems, travelling farm market at sector
level and others. Discovering new markets and exploiting new forms of sales of
agricultural production. Innovations in marketing logistics can be associated with
the use of new forms of information management of transport and storage
operations, new ways of transportation and storage of agricultural products and
others. These innovations can significantly reduce the costs to agricultural
producers.

In the field of marketing communications, agricultural producers can use widely the
achievements of modern information systems and technologies. They can enhance
their public relations (PR), the direct contacts with consumers and communities for
more effective demonstrations and tastings of bio and other products. Innovations
can be directed to mobile product advertising via smartphones of potential users or
community. These can include building of own WEB-site of the agricultural
enterprise, which can act as a communication channel and an integrated information
system. Innovations can be used in stimulating sales and personal sales by
agricultural enterprises or in the field of direct marketing — solidary agriculture and
others. Internet and cloud technologies provide great opportunities for innovations
in this area that had not previously existed in agricultural enterprises.

Innovations in pricing may be associated with building new information systems for
prices with high degree of integration of inputs and outputs, allowing continuous
monitoring of market prices and making adequate pricing decisions. This requires
innovations for the use of new software, hardware, WEB-based platforms and
others. On the basis of these innovations, agricultural enterprises can exploit new
ways of dynamic price comparisons, new forms of price adjustments and others.
Innovations in this area can radically change pricing models of agricultural
enterprises — from accepting the price to having active role in its formation, by
developing auctions and others. /nnovations in prices and pricing can significantly
improve the liquidity and profitability of agricultural enterprises in Bulgaria.

The outlined marketing innovations are very difficult for individual implementation
by most of the micro, small and fragmented agricultural producers in Bulgaria. This
indicates that their integration both in horizontal and vertical plan with appropriate
departments, institutions and markets into a network for innovations is a successful
approach, which needs to concentrate their future efforts.

Conclusion

The generalised conclusions that can be drawn from the conducted a priori research
of the marketing innovation strategies of agricultural producers in Bulgaria are as
follows:

e Innovations are the foundation of evolutionary and revolutionary development of
agriculture. The markets of GMOs and bio products worldwide will continue to
grow in the coming decades, and along with them — the innovations in these
areas. The state and agricultural enterprises in Bulgaria must have strategic
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vision and preparedness for new challenges and perspectives of development for
the Bulgarian agrarian sector in these directions.

e State policy, financing, legal and regulatory framework for innovations in
agriculture are inconsistent and ineffective. Bulgaria is paying least attention to
innovations in the agrarian sector, which is a long-term obstacle for its growth.

e The environment for developing and introducing innovations in our agrarian
sector is unfavourable and not stimulating — poor infrastructure in rural,
underdeveloped branch organisations and communities, low use of modern
information and communication technologies. Existence of monopolised and
imperfect national and regional agricultural markets and others.

e The majority of marketing innovations of agricultural products are imposed by
the markets, industries, services and science development and established
primarily at meso, macro and mega level, and very seldom at micro level — the
agricultural enterprise.

e Agricultural enterprises in the country have little integration with scientific and
research units, and respectively have weak research, development and innovation
activities. The main emphasis is placed on the subsidised purchase primarily of
partial product and process innovations, which determines their lower degree of
novelty.

e Bulgarian agriculture is characterised by underdeveloped structures of joint
marketing, clustering and integration with other sectors. Organisational
innovations related to marketing such as subsidised organisations of producers
and others, which are not the result of product and process innovations, are
poorly represented. Marketing innovations and strategies of agricultural
enterprises in Bulgaria are among the least used and applied in their practice.

The conclusions show the existence of significant barriers to entry and generation of
innovations in agricultural enterprises in Bulgaria. However, they have to develop
and implement innovative marketing strategies in order to survive and become more
competitive. By means of innovations they can secure opportunities for direct access
to agricultural markets, create products with high added value, differentiate, develop
their brands and others. This requires cooperation and high degree of integration
between agricultural producers and their suppliers, distributors, consumers,
government and non-profit institutions in an innovation network.

Agricultural enterprises should be ready to meet the old and face the new
challenges: global climate change and market preferences, changes in industries,
which require increasing quantities of agricultural raw materials, demographic
changes, changes in agricultural policies, etc., by appropriate innovation strategies.
Innovations in agriculture will solve many of the above discussed challenges that
will face humanity in the near and distant future.
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EMPIRICAL ANALYSIS OF DEMAND OF NATURAL GAS BY
HOUSEHOLDS IN EUROPE

The article presents empirical analysis of demand of natural gas in 12
countries from European Union (EU), including Bulgaria, for the
period 1989-2008. The ultimate goal is to assess the short-term and
long-term elasticities of demand in different countries and in EU as a
whole. These elasticities have to give a plausible picture of changing
consumption of natural gas by the households and to allow
determination and interpretation of the key indicator of the
organization of gas sector — the relative price elasticity.

JEL: C23; C50; L95; R22

As independent variables in the dynamic log-linear model are involved the lagged
demand of natural gas from previous periods, the duration of heating season (with
the Heat Degree Days indexes), the (real) price of natural gas, the prices of
substitutes of natural gas — fuel oil and electricity, and the income. The results
received prove the existence of common characteristics, but also of structural
differences, in consumption of gas by the households in different countries. They
underline the advantages of shrinkage heterogeneous estimators as well as of the
methods of fixed effects in the processing of Time Series-Cross Section (TSCS) data
and in the assessment of elasticities of demand.

The assessments of elasticities of demand to the price of gas and the income in
short-term perspective present inelasticity, which further (in long-term) changes
toward explicit expression of elasticity. The lower values of own-price elasticity and
cross-price elasticity, as well as the slow pace of adjustment, are logical outcomes of
restricted technological opportunities for substitution of natural gas with other
energy sources in short-term. The empirical results confirm the expectations for a
value of the relative price elasticity of about 4-5.

Section 1 discusses briefly the econometric model, the methods for estimation of the
parameters and data used. Section 2 presents detailed analysis of the final results,

" Yuli Radev is Associate Professor PhD at MGU “St. Iv. Rilski”, Department “Economics
and Management”.
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which in section 3 are compared with the results from previous studies. Section 4 is
for generalizations, inferences and conclusions.

This article is inspired by Maddala at al. (1997) and Nilsen at al. (2005).

1. Specification of the Model and Techniques for Assessment

Econometric analyses of consumption of natural gas by the households in Europe
attracted interest for several reasons. On the first place we will note the scale of
reforms in gas sector as a result of deregulation and increasing demand and supply
of natural gas. The second reason stems from the fact that most empirical analyses
are made before deregulation and institutional changes. The third reason comes from
the contemporary appraisal methods, and especially — from the iterative shrinkage
estimators, which with their reliable assessments of elasticities, became the most
precise instrument for analyzing of energy demand on the base of TSCS data
(Maddala at al., 1997, Baltagi and Griffin, 1997, Baltagi at al., 2000).

The empirical analysis presented here gives an answer of one more challenge. It
assesses directly the key indicator of organization structure of gas sector, the relation
between long term price elasticity and short term elasticity.

Figure 1 presents the development of total energy demand (differentiated into groups
of energy sources) by the households in Europe for the 1960-2008 period. The figure
illustrates a continuous increase in demand of electricity and progressive reduction
in demand of coal over the investigated period. The relative share of natural gas in
energy demand by households is different for the different years but it increases as a
whole. For the 1989-2008 period the consumption of natural gas and electricity in
Europe has increased by 150 and 83% respectively, while the consumption of
petroleum products and coal has decreased by 32 and 85%.

Figure 1
Consumption of Energy (with the exception of transport fuels) by the Households in

EU for the Period after 1960
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Source: IEA, p. 17, 2010.
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These tendencies are result mainly of the changes in the prices of energy sources and
especially of the relation between them. In table 1 is presented the correlation matrix
of historical prices of natural gas, electricity, fuel oil and coals for the 1989-2008
period, adjusted by the corresponding price index to 2005. A strong positive inter-
dependence among different prices was detected. The highest is the correlation
between the prices of coal and gas oil and between those of natural gas and
electricity.

Summarized in the Enclosure is the information for consumption of natural gas (in
ton oil equivalent, foe) and real prices of gas (indexed toward 2005) in euro/toe for
the households in Europe. The data for the period 1989-2008 confirms the negative
relation between real prices and consumption by the households.

Table 1
Correlation Matrix of Real Consumer’s Prices of the Main Energy Sources for the
Period 1989-2008

Electricity | Natural gas | Fuel oil | Coal
Electricity 1.00
Natural gas 0.79 1.00
Gas oil 0.36 0.58 1.00
Coal 0.34 0.28 0.83 1.00

In the empirical research are included the main European consumers of natural gas,
as well as some countries from Central and Eastern Europe (CEE), using the
southern part of the gas route Russia-Europe. A total 12 countries were analyzed,
numbered as follows: Austria (1); Finland (2); France (3); Germany (4); Greece (5)
Spain (6); Italy (7); United Kingdom (8); Poland (9); Romania (10); Chez republic
(11); Bulgaria (12). The results from the research give an opportunity for deducting
important conclusions and generalizations about new Europe and for comparative
analysis of the years of transition in CEE. In this sense a certain merit of this
research is the obtained representative picture for Bulgaria.

The observations of the different countries vary from 9 to 20 years in dependence on
the data availability and the traditions of the household gas sector (having in mind
the short history of this sector in Bulgaria and Greece). The combined TSSC data
from the anticipated 240 yearly observations provide information for the prices of
natural gas and its substitutes to the final consumers, private income and the index of
the days from the heating season (HDD — Heating Degree Days). The private
disposable income in the model is presented by the consumer expenditures per
capita, the fuel oil presents petroleum products, and HDD is an indicator of the
energy amount, necessary for heating.

The different variables are bounded into the dynamic log-linear model:

Yaiir =Boi T By,iYG,t-l,i tBeiPou TBeiPry TBeiPry TBmimy +B,iZy &> )
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for each t=1,2,...T; (the number of the years, specific for each country) and
i=1,2...12 (the number of the countries), where y ;= In(residential natural gas

consumption per capita in year t), Y, ;= In(residential natural gas consumption per
capita in year t-1), pg,;= In(residential real price of natural gas), pg;=
In(residential real price of electricity), p ;= In(residential real price of fuel oil),
m ;= In(real income per capita), Z,;= In(real heating degree index), and & ;~N(0,

;) is error term (y;>>0).

The dynamic structure of the model, which allows embracing of the evolution of
energy consumption and distinguishing of short-term and long-term effects on the
demand, is achieved through the lagged value of the demand of gas by the
households. This variable takes account of the changes in the gas consumption by
the households, ordinarily provoked by the movements in the prices of alternative
energy sources. The gas infrastructure requires large investments in long-term and
expensive assets therefore adjustment of the consumption, especially by households,
should be accomplished at a lower pace.

The prices and quantities of the independent variables are derived from the statistical
issues of International Energy Agency (IEA) Energy Prices and Taxes, 2000-2009,
and Information for Natural Gas, 2000-2010, and private income and indexes for
consumer’s prices from the Annual for International Financial Statistics of
International Monetary Fund (IMF), 2010, and Statistical Annex of European
Economy, European Commission, 2010. The data for the climate (HDD) are placed
by the federal Statistic Office, Berlin, 2009. The prices (final consumer prices, incl.
taxes) and individual consumer expenditures are equalized toward 2005 with the
corresponding consumer price index, in euro per ton oil equivalent (€/toe), and in
thousand euro per capita (thousand €/capita).

The consumption of natural gas is expressed in ton oil equivalent per thousand
capita (toe/thous.cap). HDD index usually has free dimension and participates in the
model with the number of the days in the heating season during for which the
average temperature is lower than 17 grads. In the entire equations symbol T is
substituted by T;, because time series are not balanced. For achieving a larger
flexibility in the model, it an expand version of the equation (1) should be

constructed with the price of natural gas pg,;;as additional lagged variable

with B , ; being its respective coefficient.

Table 2 presents short description of the different variables involved in the model for
Bulgaria. The data comes from the period after 1995, when the actual consumption
of natural gas starts by the households into the country. The information for all other
countries in the research is summarized in a similar way. Than the average values
and standard deviations of pooled data — total, between all the data and within the
frames of the time series, were determined. It was notable that the variation between
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different cross sections is 3.5 times higher than this within the cross-sections. The
latter deduction is an indicator for substantial differences between different
countries. However, there is no previous research with similar statistics, which
makes difficult the comparisons between data used.

Table 2
Statistical Data for Bulgaria
Year Demand of Price of Price of Price of Income | HDD
natural gas natural gas fuel oil eletricity (thous index
(toe/thous.cap) | (euro/toe) | (euro/toe) | (euro/toe) | euro/cap)

1995 0.60 119.98 228.03 0.00 0.98 2570
1996 1.22 124.17 210.99 0.00 0.78 2808
1997 1.84 158.24 284.54 786.36 0.92 2494
1998 247 149.14 317.40 754.07 1.05 2561
1999 2.73 115.39 305.06 740.56 1.20 2508
2000 2.82 138.75 332.86 621.25 1.28 2430
2001 3.04 156.95 292.49 585.88 1.46 2501
2002 3.25 152.78 361.03 608.50 1.62 2512
2003 3.20 171.16 472.69 711.89 1.70 2868
2004 3.48 177.04 672.86 762.94 1.86 2500
2005 3.63 186.34 829.42 767.09 2.05 2649
2006 3.91 227.30 902.06 837.69 2.32 2622
2007 4.42 257.85 1044.14 967.93 2.59 2356
2008 5.00 357.71 1366.19 1179.57 2.93 2430

Processing of the data shows that out of the sample of European countries for the
1989-2008 period — United Kingdom has the highest absolute consumption of
natural gas — 26716.9 thous. toe, with Bulgaria having the lowest — 25.38, Finland —
36.7 and Greece 65.7 thous. toe. As far as the consumption per capita is concerned:
the highest indicator is computed for the United Kingdom — 453.52 toe/thous. cap.
and Germany 293.12, while for Bulgaria, Greece and Finland the same indicators
assume the lowest values — 2.97, 5.97, u 7.13 toe/thous. cap.

The relative share of natural gas in the total energy demand by households in the
analyzed countries varies in wide ranges over the years and across countries in the
same year. During 2008 this indicator is 0.6% for Finland, 1.01% for Bulgaria and
67.2% for the United Kingdom. The average growth in gas consumption in all the
analyzed countries for 2008 compared to 1989 is 158.3%.

The final goal of empirical analysis is the assessment of short-term and long-term
elasticities of consumption, which deducted by equation (1) in respect to
independent variables in the model are as follow:

Bo,

(1) in respect to gas price - BG,i , )

1 - By,i
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(2) in respect to price of electricity - B EicT

(3) in respect to price of fuel oil B, LSRR

ﬁm,i
m,i ? 1 —B

yil

(4) in respect to income - 3

Besides these indicators, the coefficients (short term elasticities) of the lagged
consumption and HDD, By ; and B,;, as well as the coefficient of the intercept 3, are
estimated also.

In the monograph Theory of disequilibrium (Radev, 2011) the advantages and
shortcomings of alternatives methods for assessment of such kind of models are
considered in details. The emphasis of this theory is placed on the assumption for
homogeneity/heterogeneity of the parameters in different cross sections. This
problem is a serious challenge for the model. The potential differences between
cross sectionnal data of energy demand in single country is an argument against the
homogeneous estimators, while the restricted numbers of time observations in each
country shake the faith in the individual regressions. In earlier researches of
Maddala at al. (1997) and Baktagi at al. (2000) it was argued that the individual
regressions for different cross sections increase the degree of flexibility, but very
often inaccurateestimates, such as positive values of price elasticities or excessively
large differences (taking into account the joint energy and economic perspectives)
between different countries. On the other side the models with homogeneous
parameters retain the highest degree of freedom, but lead to loss of information,
imposed homogeneity between cross sections and failure to recognize the potential
structural differences between the countries.

The subjectivism in the preferences and unadjusted interpretations of the parameters
estimates and confident intervals are avoided by using eleven alternative estimators.
However, the attention is focused to the intermediate in respect to heterogeneity
estimators of fixed effects (FE) and of random effects (RE), to the model of random
coefficients (RCM), and mostly — to the more innovative iterative shrinkage
estimators of Maddala. Shrinkage estimators are the balance between homogeneous
and heterogencous methods and present the best way for overcoming of the problem
with restricted observations over the time. For the higher reliability of the results
received these methods become the main instrument for assessment of regressions
based on the TSCS data.

In this specific case the shrinkage estimators give opportunities for simultaneously
accounting for the common characteristics in development of energy consumption in
Europe as well as for the structural differences in different countries. With these
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individual, and gravitating over the common average, assessments of elasticities the
relative price elasticities should be determined in most correct way and on this base
there should be made plausible conclusions about organizational structure of gas
sector in Europe and the preferences towards spot trading and/or long-term
contracting.

The first six out of the applied 11 methods are homogenous estimators: (1) Ordinary
Least Square (OLS); (2) Generalized Least Square with the first order autoregressive
error term (GLS-AR1); (3) Random Effects (RE); (4) Random effects with the first
order autoregressive error term (RE-AR1); (5) Fixed Effects (FE); (6) Fixed Effects
with the first order autoregressive error term (FE-AR1).

Besides them five heterogeneous methods are used: (7) Random Coefficient Models
(RCM), which presented a common estimate for the whole database, determined by
the two-step procedure of Swamy (1970); (8) Individual OLS on each country; (9)
Individual GLS-AR1 on each country; (10) Iterative shrinkage estimators using
country specific OLS estimates as initial values (Shrinkage, OLS); and (11) Iterative
shrinkage estimators using country specific GLS-AR1 estimates as initial values
(Shrinkage, GLS-ART1).

The processing of TSCS data is performed by the software product STATA 8.1
Intercooled, and the compatible with this product GLLAMM and WinBUGS,
necessary for computing of shrinkage estimates.

In addition to the previous research of energy demand the statistical data gives a
preliminary picture for the ranges, in which the elasticities in respect with the gas
price and income change their values. There is no doubt that when the investments
in heating infrastructure are undertaken, the opportunities for technological
substitutions among alternative energy sources are very restricted in short-term. The
large investment expenditures make the switch to other fuel exceptionally expensive,
therefore the ex-ante expectations are for further increase in the values of own and
cross price elasticities (in long-term). But do the empirical results prove that?

2. Analysis of Final Results

Before the analysis of the final results we will establish, that neither of familiar
models of energy demand does indicate statistical significant parameters of the
variables of price and income. This probably is due to the insufficient variation or to
the collinearity between independent variables. Bohi (1981, p. 5) noted, that it
shouldn’t be possible to construct a model with the recommended by the theory
parameters of all the variables. Investigating the dynamic of demand of gasoline in
18 countries from OECD in the period 1960-1990, Baltagi and Griffin (1997) claim,
that the easiest way for providing of plausible and significant elasticities in respect
to price and income is the processing of combined TSCS data. However, comparing
the representativeness of homogeneous and heterogeneous estimates of parameters,
they express distrust to the fundamental assumption for homogeneity of parameters
in their analysis. Baltagi at al. (2000) also juxtaposed advantages and disadvantages
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of pool analysis and the heterogeneous estimators of demand of cigarettes to deduct
to the conclusion, that the homogeneous models with pool data definitely exceed the
corresponding heterogeneous estimators. The main argument of the authors is that at
the presence of longer time series the estimates are incorrect. According to Bohi
(1981, p.151), however, because of various stochastic processes the combination of
time series and cross-sections introduces problems, concerning interpretation of
results received, and/or other additional problems, biasing the final estimates.
Moreover, due to behavioral interrelations in the market demand there is collinearity
between some variables. Such interrelations have to be analyzed explicitly in the
model, and it is not necessary to eliminate their symptoms.

The empirical results from our study are represented in tables 3 and 4. In table 3 are
illustrated the estimates of all seven parameters (incl. of the interceptBO) in the

model of demand of natural gas by the households, computed through the announced
11 estimate methods. As it is well known, the parameters of independent variables
correspond to the short term elasticities. The estimates of individual for different
countries parameters, provided by the heterogeneous estimators, are presented with
their maximal, average and minimal values. For Bulgaria a special comment is
accomplished. Shrinkage estimations, performed with the programme GLLAMM?
on the base of the initial OLS and GLS-AR1 individual assessments, don’t provide
reliable values, so the formula BLUP® (Best Linear Unbiased Prediction) is
preferred:

A

Bi :ail’l+(l_ai)bi @)

In the Enclosure, in tables are summarized all the estimates, computed with different
methods.

The overview of the results shows that, as in the previous similar energy research,
the present regression analysis concentrates the explanation power mainly in the lag-
consumption, the heating days and in the price of natural gas. High values of the
parameter of lagged consumption By (varying from 0.813 to 0.967 provided by the
homogeneous estimators and from 0.320 to 0.662 provided by the heterogeneous
estimators) indicate very slowly adjustment. Setting aside from the short-term
dynamics, the parameter By get a picture for the half-life of consumption of natural

n0.5

gas by households (t, T = ). The half-life varies from 3.35 to 20.66 years
Y

across the homogeneous estimators and from 0.61 to 1.68 years across the

? The method GLLAMM (General Latent Linear and Mixed Models) maximizes marginal
log-probability of the algorithm Nuton-Raphson in the version of STATA.

3 In the formula BLUP Bi is the shrinkage estimate of cross section i,

a; zciz/ni(62+(5i2/ni) is the share, Giz variation of cross section i, ois the total

variation, [I is the common average estimate, and b; is the estimate of cross section i.
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heterogeneous estimators. For Nilsen at. al. (2005, p. 5) this difference is caused by
the upward biased homogeneous estimates of the parameter of lagged consumption.

All heterogeneous methods, as the FE methods, provide positive and statistical
significant parameters of HDD index at 5% level of significance. These results are
expected, having in mind, that HDD usually is associated with increasing demand of
natural gas.

In similar way, though at a lower level of significance, heterogeneous methods and
FE-AR1 methods give the expected values, with negative sign of the parameters of
gas price.

Table 3
Estimates of Parameters (short-term elasticity)

Estimator By Bg Be Be Bin B, Bo
OLS 0.967 0.030|  -0.052] -0.040 0.015| -0.130| 1.618
(184)!% (1.14)] (-2.51)°"| (-1.26) (0.95)] (-4.42)'"|(5.33)'"
GLS-ARI1 0.967 0.033]  -0.052] -0.041 0.014| -0.126| 1.588
(180)'" (1.22)] (-2.50)°"| (-1.30) 0.87)| (-4.21)'"|(5.15)""
RE 0.966 0.027]  -0.050| -0.034 0.014] -0.128| 1.567
(163)'" 0.95)] (-2.28Y°"| (-1.03) (0.85)] (-3.85)'"| (4.78)"
RE-ARI 0.963 0.061 -0.051] -0.066 0.006] -0.085| 1.292
(125 (1.67)"°%| (-1.81)'| (-1.53) (0.29)] (-2.02)>"| (3.02)'"
FE 0.939 0.005] -0.006| -0.036] -0.001 0.297| -1.790
37" 0.11)]  (-0.15)] (-0.79)| (-0.00)| (1.86)'""| (-1.44)
FE-ARI 0.813]  -0.049 0.019] -0.061 0.139 0.162] -0.130
(22.14)'"]  (-0.81) 0.40)| (-1.06)| (179" (3.42)'"*| (-0.90)
RCM 0.461 -0.042]  -0.017] -0.069 0.998 0.582| -3.842
(4.68)"|  (-041)| (-0.19)| (-0.60) (1.34)] (2.93)'| (-1.29)
OLS (ind.) | Min 0274 -0.628] -0.439| -0.661 -0.295]  -0.347] -30.993
Avg 0.320|  -0.083 0.007| -0.055 1.308 0.672| -4.624
Max 0.679 0.268 0.756| 0.378 9.007 1.434| 3.278
GLS (ind.) | Min -0.250]  -1.061 -0.426] -0.658] -0.304] -0.303| -31.272
Avg 0358  -0.142 0.006| -0.053 1312 0.723| -4.679
Max 0.677 0.273 0.756| 0.315 8.801 1.778| 2.238
Shrinkage | Min 0519  -0.191 20251 -0373] -0.169] -0.042| -0.667
OLS Avg 0.662| -0.026| -0.020| -0.076 0.266 0.253| -0.211
Max 0.784 0.151 0.081| 0.083 0.828 0.563| 0.023
Shrinkage | Min 0373] -0219] -0326] -0437| -0215] -1.403| -1.089
GLS-ARI | Avg 0.608|  -0.043 0.025| -0.055 0.400 0.374| -0.326
Max 0.744 0.200 0.194| 0.160 1.018 1349  0.16

In brackets s are presented the corresponding t-statistics at level of significance 1, 5, 10%.

Both the homogeneous and heterogeneous methods reveal negative values and/or
low significance of the parameters of prices of fuel oil and electricity. These results
confirm the conclusion of Bohi and Zimmerman (1984, p. 151), that “the effects of
cross elasticities are very small or negligible”. It is noteworthy, that the authors seek
an explanation of this thesis in the shortcomings of the model of partial equilibrium,
and not in the lack of cross price effects.
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The comparative analysis of t-statistics of homogeneous estimators represent 10%
significance of four from seven parameters of homogeneous OLS, GLS-AR1 and
RE methods, of five from seven of RE-AR1 method, of two from seven parameters
of FE and three from seven of the FE-AR1 method. All the homogeneous estimates
of the parameter of lagged consumption are significant at 1% level. According to
OLS, GLS-ARI, RE and RE-AR1 estimators the parameter By accept values that are
close to 1, which, following the formulas for elasticities, explain the large
differences between the long-term and short-term elasticities.

The preferences to the methods of fixed or random effects are determined through
the test of Hausman (Nilsen at al., 2005). The question is about the presence of
significant correlation between invisible (for each country) random effects and the
repressors. If correlation doesn’t exist, the method of random effects is better, and
vice versa, if such correlation do exists, the preferences are for fixed effects method.
The test statistics of Hausman is 13.69, the critical value in table of coefficients of
Pearson for 6 degrees of freedom at 5% significant level is 12.59, which is lower
than the test value. So the hypothesis that the different effects are not correlated with
the other repressors is rejected in the favor of the method of fixed effects. The F-test
of null hypothesis (test of the fixed effect method for equalizing of specific for the
cross sections effects) points F(6,173)=1.90. Since the critic value in F-table is 1.84
at 5% significant level, the alternative hypothesis is accepted, i.e. there exist specific
for the different countries effects.

The comparison of t-statistics of heterogeneous estimators show, that through the
OLS method 24 from 84 parameters (for the 12 countries) are significant at 10%
level, and through the GLS-AR1 method this proportion is 40 from 84. Besides that,
OLS and GLS-ARI1 estimates of parameters are with large deviations, in contrast to
the corresponding shrinkage estimations. These differences are extrapolated in the
estimates of long term elasticities.

The software used can compute only the common average of the heterogeneous
RCM method. The test statistics for the constancy of the parameters, however, is
357.54. The critical value according to the criteria of Pearson with 77 degrees of
freedom is 108.77 at 1% level of significance therefore the null hypothesis is
rejected in favor of heterogeneity of the parameters of the slope. The last results
assert the thesis of Maddala at al. (1997), that the null hypothesis for the constancy
of parameters of the slope in different cross-sections often is rejected.

Short-term and long-term elasticities in respect to price of the gas (price elasticity),
in respect to prices of fuel oil and electricity (cross elasticities) and in respect to
income are summarized in the table 4. In the Enclosure in forms of tables are
illustrated all the estimates received through the OLS, GLS-ARI, shrinkage OLS
and shrinkage GLS-AR1 methods.

Both kinds of estimators assert the forecasts that during the transition from short-
term to long-term perspective there is a tendency for increasing of elasticities in
respect to own price and the income. As it already was noted, algebraically such a
change could be explained with the high values of Py.
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Table 4
Estimates of Short-Term and Long-Term Elasticities
estimators Bo| Bo/1-By Br| Br/1-By Be| Be/l-By B | Buw/1-By
OLS 0.03 0.909]-0.052 0.054| -0.04| -1.212| 0.015 0.455
GLS-AR1 0.033 1.000[-0.052| -1.576]-0.041| -1.242| 0.014| 0.424
RE 0.027| 0.794| -0.05| -1.471[-0.034] -1.000| 0.014] 0.412
RE-AR1 0.061 1.649|-0.051| -1.378|-0.066| -1.784| 0.006| 0.162
FE 0.005 0.082]-0.006| -0.098]-0.036| -0.590(-0.001] -0.016
FE-AR1 -0.049| -0.262| 0.019 0.102]-0.061| -0.326| 0.139] 0.743
RCM -0.042| -0.078(-0.017| -0.032]-0.069| -0.128| 0.998 1.852
OLS Min [-0.628| -0.493|-0.439| -0.345(-0.661| -0.519(-0.295| -0.232
(ind.) Avg |-0.083| -0.122| 0.007| 0.010|-0.055| -0.081| 1.308 1.924

Max | 0.268| 0.835| 0.756| 2.355] 0.378 1.178] 9.007| 28.059
GLS-AR1 | Min |-1.061| -0.849|-0.426| -0.341|-0.658| -0.526|-0.304| -0.243
(ind.) Avg (-0.142| -0.221| 0.006| 0.009(-0.053| -0.083| 1.312| 2.044
Max | 0.273] 0.845| 0.756| 2.341| 0.315| 0.975] 8.801| 27.248
Shrinkage | Min [-0.191| -0.397|-0.251| -0.522{-0.373| -0.775|-0.169| -0.351
OLS Avg |-0.026| -0.077| -0.02| -0.059|-0.076| -0.225| 0.266| 0.787
Max | 0.151 0.699| 0.081 0.375| 0.083| 0.384| 0.828| 3.833
Shrinkage | Min [-0.219| -0.349(-0.326| -0.520|-0.437| -0.697|-0.215| -0.343
GLS-AR1 | Avg |-0.043| -0.110| 0.025 0.064|-0.055| -0.140| 0.400 1.020
Max | 0.200] 0.781] 0.194| 0.758] 0.160| 0.625| 1.018| 3.977

As a whole the short-term elasticities are very low, tend to zero and are with low
level of significance. In some countries heterogeneous estimates of these elasticities
are with positive values, which unfortunately are projected in long-term horizon.
Inclusion of a lag price of natural gas in the model doesn’t change this fact.
Although all the estimators provide wide ranges of the values of cross price
elasticities, the positive signs, however, are indicators, that electricity and especially
the fuel oil are substitutes of the natural gas.

The homogeneous assessments of elasticities in respect to income and gas price vary
relatively widely. Long-term price elasticity for example takes values from -0.262 to
1.649, and long-term elasticity in respect to income from -0.016 to 0.743. The
estimations through the FE methods (FE and FE-ARI), with specific (for different
countries) dummy variables for fixed effects, are distinguished from the other
homogeneous estimations. The method FE-AR1 gives the most precise measurement
of changing sensitivity of household consumption of natural gas in respect to income
and gas price. Only this homogeneous method provides price elasticity different
from zero and with previously expected positive sign. By the way, the formula
BLUP (2) is constructed on the base of the standard deviation and common average
estimates, received through the method FE-AR1. Both FE estimators provide long-
term price elasticity between 0.082 and -0.262, while with the other homogeneous
methods these results are in the range 0.794 +-1.649. As for the cross elasticities in
respect to price of fuel oil, again only FE-AR1 method gives the expected positive
values.

Besides the F-test of the hypothesis for equality of all the intercept parameters,
another proof for the heterogeneity of demand of natural gas in different countries is
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the difference between FE and the remaining homogeneous estimations. When the
heterogeneity of intercept is ignored, the parameter of lagged consumption (included
in to the formula for determination of elasticities) increases in respect to the size
(close to 1) and explainable power.

Heterogeneous estimators represent large variations of individual for each country
assessments. Furthermore, these assessments vary essentially between different
countries, and often are with untypical signs and values. Long-term price elasticities,
provided by the OLS method, for example vary from -1.588 to 0.364, while the
long-term elasticities in respect to income from -0.356 to 9.343. Long-term GLS-
ARLI elasticities in respect to gas price range in the interval 2.113 +-0.327, and these
in respect to income in the interval -0.364-+13.315. Although the GLS-ARI
estimator is reliable than OLS, the both methods provided very wide variations of
the elasticities in different countries.

Similar variation of the estimates is noted also in other analyses of energy demand
through individual estimators, such as these by Griffin (1979) and Maddala at al.
(1997). However, it is confusing, at least because of the expected convergence in
consumption of different countries from European Union.

As compared to pure heterogeneous methods, shrinkage estimators provide more
plausible values of short-term and long-term elasticities, which are found in much
closer intervals. Shrinkage OLS assessments of long-term price elasticities vary
between -0.445 and 0.492, and of long-term elasticities in respect to income between
-0.556 n 1.930. According to the shrinkage GLS-AR1 method long-term price
elasticities vary in the range 0.219+-0.200, and the long-term elasticity in respect to
income in the range 0.343 +3.977. The interpretation of elasticities and t-statistics
indicate that the individual GLS-AR1 estimates are more reliable than the individual
OLS estimates, and the shrinkage GLS-ARI1 estimates are more reliable than the
shrinkage OLS estimates.

The close range of estimates provided by the shrinkage methods are due to the
common normal probability distribution, with common average and covariance
matrix of parameters (Maddala at al., 1997).

As in other investigation of shrinkage elasticities (Maddala at al., 1997; Nilsen at al.,
2005), the present study provides positive price elasticities and negative elasticities
in respect to income in long-term perspective, and price elasticities close to zero in
the short-term perspective.

To obtain a comprehensive picture of shrinkage estimation it is necessary to analyze
the degree of shrinkage of estimates, provided by the individual estimators.

In the present analysis the shrinkage GLS-ARI method, for example, reduces to a
large degree the dispersion of estimated elasticities, provided with the individual
GLS-AR1 method. This is confirmed by table 5, which shows, that the standard
deviation of elasticities varies between 0.268 and 9.76 before shrinking and between
0.1 and 0.415 after shrinking. Furthermore, the shrinking reduces the number of
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untypical signs of elasticities in different countries. For example, initially 7 from 12
cross elasticities in respect to price of fuel oil are with negative signs, whereas after
shrinkage the same elasticities are 6 from 12.

Approximately the same “degree of shrinkage” is observed in the estimates through
the OLS models. The standard deviation of elasticities before shrinking is in the
range 0.279 +9.760, and after shrinking in the range 0.070 + 0.286.

Table 5
Standard Deviations of Individual Estimations
Estimator BY BG BF BE Bm Bz Bo
OLS 0.289 | 0.279 | 0.283 | 0.327 | 2.517 | 0.586 | 9.760
GLS AR1 0.274 | 0.381 | 0.282 | 0.268 | 2.452 | 0.688 | 9.775
Shrinkage OLS 0.070 | 0.094 | 0.089 | 0.122 | 0.286 | 0.154 | 0.217
Shrinkage GLS-AR1 | 0.100 | 0.127 | 0.122 | 0.156 | 0.405 | 0.379 | 0.415

The experiments with additional inclusion of lagged independent variables of the
price of natural gas don’t change significantly the final results for the price
elasticities. The method FE-ARI1, for example, provides long-term price elasticity -
0.110 with lagged variable and —0.262 without lagged variable of the price of natural
gas. The heterogeneous methods show a bit upward biased price elasticities, when
adding a lagged price.

The relative price elasticity, or the relation long-term/short-term price elasticity,
through the FE-AR1 method is 5.34. The assessments of the same indicator with the
homogeneous methods lie in the range between 1.85 and 30.3. According to the
shrinkage OLS estimator these values vary between 2.07 u 4.63, and according to
the shrinkage GLS-AR1 estimator between 1.59 and 3.9.

The interpretation of the empirical results demonstrates that the fixed effects and
shrinkage estimators give the most reliable estimates of the elasticities. The
statistical significant and compatible estimates through the both methods outlined
fairly reasonable picture of the ranges of real values.

It is noteworthy that the absolute values of short-term price elasticities, provided
with the methods of fixed effects, are lower than the corresponding shrinkage
estimates. The estimates of short-term elasticities through the method FE-ARI, for
example, vary in the range from -0.049 to 0.005 and through the shrinkage GLS-
AR1 estimator in the range from -0.219 to 0.200. The corresponding long-term
elasticities vary between -0.262-+-0.082 through FE-ARIl, and between
-0.349 +0.781 through the shrinkage GLS-ARI1 estimator.

The both estimators prove that in long-term perspective the demand of natural gas
by households is more elastic in respect to income, and relatively more inelastic in
respect to the gas price. In other words, in long-term plan the consumption has
visible correlation with the income, and weak sensitivity against the changes in the
price.
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The estimates of cross-price elasticities are close to zero, which is an evidence for
very weak influence of the prices of alternative energy sources on the consumption
of natural gas. The methods of fixed effects provide short-term elasticities in respect
to price of fuel o0il -0.006 +-0.019 and long term elasicities 0.098 +0.102. Short-term
elasticities in respect to price of electricity is in the range -0.061 +-0.036, and long
term elasticities in the range -0.590+-0.326. The shrinkage GLS-ARI1 estimators
give an average long-term cross-price, in respect to price of fuel oil, elasticity 0.064
(which varies in wide ranges from -0.520 mo 0.758) and average long-term cross
price, in respect to price of electricity, elasticity -0.140 (-0.697 < 0.625). Low values
of cross elasticities are consistent with the idiosyncratic energy technologies. The
mixed signs and values close to zero, are expected also, given the fact, that it was
observed in earlier analyses of energy demand.

The empirical results for Bulgaria are similar to these for the other investigated
countries. The positive values of price elasticities can be explained with the short
history of consumption of natural gas by the household sector and relatively low
demand in this sector during the time of transition toward market economy.

The method delta is a weak approximation of naive empirical distribution of Bayes,
therefore it is advisable to use parametric method with bootstrap sampling. This
method can include some of remaining uncertainty and give more reliable
confidence intervals (Laird and Louis, 1987). The proof for this assertion is the fact,
that at 10% level the bootstrap confidence intervals of individual OLS estimator
provide only 7 from 84 significant elasticities. Besides reduced reliability of all the
elasticities, it should be accounted also, that there is not an estimate of price
elasticity, which is statistical significant. Bootstrap results are computed on the base
of 10,000 samples and are presented in Table 6.

The last conclusions called serious doubt over the uncritically usage of delta method
in to the process of determination of t-statistics on the base of TSCS data, especially
at the presence of short time series. The bootstrap method definitely underlines in a
better way the uncertainty in the estimates of all elasticities.

Table 6
Bootstrap t-Statistics of Individual OLS Assessments of Parameters

Parameters By Ba Br Be Bin B, Bo

Austria 0235 | 0304 | -1.54 | -0.057 1411 | 2284 | -1.66
Finland 1.846'"% | -0.115 | -0.175 | -0.716 0.943 1.175 | -0.994
France 3.296'"% 0.27 | -0.524 | -0.278 | 0.399°” | 2.631'™ | -2.049
Germany 0.963 | -0274 | 0.151 [ 0.095 0.722 0.357 | -0.713
Greece 0.019 | -0.169 | 0317 | 0.117 1.118 0.174 | -1.266
Spain 3.684 | -0.442 | 0.03 | 0.183 1.334 | -0.029™ | 0.153
Italy 0.113 | 0.018 | 0.129 | -0.085 0.111 0.044 | 0-120
United Kingdom 0.655 | -0.081 | -0.073 | -0.853 [ -0.058 1.193 | 0.275
Poland -0.113 | -0.015 0.09 | 0.139 | -0.234 0.091 | 0.454
Romania 0.019 | 0.04 | -0.015 | -0.008 | -0.101 0.105 | -0.084
Chez republic 0.981 | -0.438 | -0.571 | -1.08 | 2.237°" 0.812 | 0.303
Bulgaria 0.303 | 0.017 [ -0.012 | 0.028 0.029 -0.142 | 0.081
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3. Results from Previous Investigations

The survey of results of previous research leads to the conclusion that in the
modeling of energy demand are used different approaches. The researchers ordinary
apply specific models with typical structure and typical estimate and examination
methods. Furthermore, in previous studies of demand of natural gas (Bohi, 1995,
Bohi and Zimmerman, 1984, Al Sahlavi, 1989, Atkinson and Manning, 1995,
Madlener, 1996) there is a clear tendency for using new and unexamined
approaches. However, almost all econometric analyses provide short-term
inelasticity of demand in respect to gas price and income and a change toward
explicit expression of elasticity in long-term perspective. Nerlov and Balestra (1966)
analyzed demand of natural gas by households and public sector on the base of
combined data for 36 states of USA for the period 1957-1962. The estimate of long-
term price elasticity is about -0.63, and of long-term elasticity in respect to income
about 0.62. Employing TSCS data for 9 countries from OECD, Pindyk (1979)
suggested own-price elasticity of demand of natural gas by households for the period
1960-1974 -1.7. Griffin developed homogeneous and individual dynamic models for
18 countries from OECD for the period 1955-1972. The individual estimates are
highly differentiated. The long-term price elasticities, for example, vary from -23.7
for Sweden to -1.67 for the Netherlands. The model with combined data represents
short-term and long-term elasticities respectively -2.61 u -0.95.

Estrada and Fugleberg (1989) analyzed own and cross-price elasticities of demand
of natural gas in France and FRG for the period 1960-1983 through the trans-
logarithmic function. The regression model, estimated with the OLS method, show,
that the absolute values of elasticities in FRG are higher than these in France. The
own-price elasticities in both countries vary in the ranges from -0.61 to -0.76 in
France and from -0.75 to -0.82 in FRG. The cross-price elasticities in respect to
prices of fuel oil and electricity are changed from 0.36 to 0.37 and from 0.16 to 0.27
in France and from 0.35 to 0.38 and from 0.47 to 0.48 in FRG.

In our study the test of Wald of estimates of price elasticities with the methods OLS
and GLS-AR1 didn’t indicate structural differences between both countries.
However, the shrinkage estimates to some degree confirm the conclusions of Estrada
and Fugleberg for higher elasticities in Germany in contrast toFrance.

The FE estimates of long-term price elasticities are in absolute values higher then
the estimates of combined analysis of Nerlov and Balestra (1966), and lower than
the same estimates of Pindyc (1979) and Griffin (1979). These differences probably
are due to the different specification of the models, duration of the analysed periods
(reflecting the changes in the infrastructure and/or in consumer demand), different
groups of countries, involved in analyses, as well as to the used estimators.

The present analysis stands close to Nilsen at al. (2005) and Maddala at al. (1997),
given the similarities in construction of model, period of analysis and estimate
methods. The homogeneous estimates are resembled to these of Nilsen at al. (2005),
who analyzed only west European countries. The lower price elasticities, negative
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values of cross-price elasticities and decreasing elasticities in respect to income are
result, from one side, of the changes in economic development of the countries from
CEE, and from another, of the short history of consumption of natural gas by
households in Bulgaria and Greece.

Maddala at al. (1997) used dynamic data for cross sections of 49 states for the period
1970-1990. Through three alternative models: Individual regressions for time series
for different countries; Homogeneous estimators of combined data; and Shrinkage
estimators, the authors make the conclusion, that the individual regressions of time
series of different countries give wrong (in respect to signs) and unstable results. It
was provided, for example, positive price elasticties and negative income elasticities.
Although the homogeneous estimators of combined data give correct signs and are
better articulated, Maddala at al. (1997) assert that these estimates are not plausible,
because of the insolvency of the hypothesis of homogeneity of the coefficients.
Their main argument is that the variations of estimates of short-term elasticity are
lower than these of long-term elasticity. The estimates of own-price elasticity, for
example, are in the range from -0.18 to -0.09 in short-term and from -0.24 to -1.36 in
long-term horizon. Concerning the income elasticity, its estimates lie in the range
between 0.05 and 0.30 in short-term plan and between -0.43 and 0.49 in long-term
plan. The methods of fixed effects, which is the most reliable homogeneous method,
provide income eclasticties 0.104, short- and long-term own-price elasticities 0.09
and -0.381, and relative price elasticity 4.23. According to the authors the shrinkage
estimates of own-price elasticity are more plausible, varying between -0.15 and -
0.06 in short-term and between -0.66 and 0.09 in long-term plan. The shrinkage
elasticities in respect to income are situated in the range 0.21 +0.36 in short-term
and in the range -0.49 +0.47 in long-term plan.

Comparing estimates for Europe provided through the FE methods with the
corresponding estimates in the study of Maddala at al. (1997), it might be concluded,
that the own-price elasticity in Europe is greater that this in the USA. The FE
estimates of income elasticities lie between 0 and 0.14 (0.4 and 0.7, in the research
of Nilsen at al., 2005) in short-term and between 0 and 0.75 (1.9 and 2.56) in long-
term. However, the shrinkage GLS-AR1 income elasticities vary between -
0.215+1.018 (-0.17+1.27) in short-term and between -0.343 +3.977 (-0.28 +6.4)
in long term horizon. Given the results provided by Maddala at al. (1997), it means
either that natural gas consumption in Europe is more elastic against the income as
in the USA, or that the estimates of these elasticities are upward biased. Since during
the analyzed period per capita income in Europe is increasing, the parameter of
income variable may accumulate the effects of missed variables in the model. An
example for such variables is the increasing supply of natural gas as a result of
expanding of gas network for the households.

As regards the lagged consumption, parameter estimate of Maddala at al. (1997) is
approximately 0.5 through the shrinkage method and 0.17 through the individual
OLS method. The same estimates through the homogeneous methods are
respectively 0.63 with the specific for each country dummy variables and 0.98
without dummy variables. These results confirm our conclusions for higher, and
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even upward biased, size of lagged effect, especially when the data used are
convergence ones.

The above mentioned shrinking of individual OLS estimates is discussed in the
research of Maddala and at. (1997), Baltagi and Griffin (1997), Baltagi at al. (2000),
Nilsen at al. (2005). Maddla at al. (1997) provide rather stable short-term shrinkage
estimates of price and income elasticities, varying respectively in the ranges -
0.15+-0.06 and 0.21 +0.36. The same ranges for the individual OLS estimates are,
of course, wider, varying between -0.96-+0.78 and -2.7-+3.3. In long-term the
ranges of shrinkage estimates are -0.66 +0.09 and -0.49 +0.47, while the individual
for the different countries estimates are -2.5+2.2 u -5.1+1.9. In the analysis of
Baltagi at al. (2000) short-term elasticities in respect to price and income are
shrinking approximately to 0, from ranges -0.85+0.4 and -0.54 +0.15 respectively
t0 -0.04 +-0.16 u -0.08 +-0.01. In Baltagi and Griffin (1997) shrinking of short term
price elasticities is from range -0.37-0.03 to range -0.30--0.01. This caused
authors to conclude, that from all the heterogeneous estimates the shrinkages are
most promising ones. Nilsen at al. (2005) represented a table with standard
deviations, which clearly shows, that shrinking of the price elasticities provided with
the OLS and GLS-AR1 methods is from 0.30 and 0.49 respectively to 0.10 and 0.06,
and of the elasticties in respect to income with the same methods from 1.32 and 1.72
to 0.45 and 0.41.

From previous analyses of energy demand only Nilsen at al. (2005) tested the
confidence intervals with the bootstrap method, although there is not information
about the software used. In the remaining research it is difficult to judge the
reliability of the estimated elasticities. If there are any t-statistics provided through
the delta method, they simply ware accepted without any comments about its
quality. Maddala at al. (1997), for example, announced high t-statistics of shrinkage
estimates (reaching to 16.4), but they neither showed, nor discussed any details of
these statistics. However, having in mind, that the short-term elasticties are
interpreted from the individual parameters, it may be accepted that that the t-
statistics of short term elasticities in respect to price and income vary respectively in
the ranges -2.4+-4.5 and 7.0+ 11.8. Baltagi and Griffin (1997) and Baltagi at al.
(2000) presented t-statistics of shrinkage estimators, but only for the maximal,
average and minimal elasticity. For the approximation used (probably with the delta
method), it was not even mentioned.

4. Generalizations and Conclusions

This paper presents an empirical analysis of demand of natural gas (toe per thous.
capita) by the households in Bulgaria and 11 other countries from European Union
for the period 1989-2008. It was used dynamic log-linear model, which estimates
short-term and long-term price and other elasticities. As independent variables in the
model are involved the lagged consumption, the real residential prices of natural gas,
fuel oil and electricity, personal income and the climate. The elasticities are
computed in respect to the first four of them. The model may be extended with
inclusion of lagged price of natural gas. The income is presented through the private
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consumption expenditures per capita, and the influence of climate through the
indicator “heating degree days”, HDD.

Because of potential structural differences between different countries it was
necessary to be provided individual for each country assessment. The individual
models ensure more flexibility, but as in the previous research, they often provide
inconsistent results, such as positive price elasticities. The main challenge for such
heterogeneous estimation is the information about energy demand, which ordinary is
published on yearly base for different countries, and in short time series of
observations.

Therefore some econometric analyses, assuming a homogeneous between different
countries, combine the time series and cross-sections in TSCS data. This allows an
estimation of unified generalizing values of the parameters for all the countries
analyzed in the research. The methods of fixed effects (FE) and random effects
methods (RE) to some degree mitigate the strong assumption for complete
homogeneous, although, the estimates of parameters of slow and elasticities are the
same for all countries.

In terms of heterogeneity of parameters the shrinkage estimators, including RCM,
occupy an intermediate position. These estimators shrink the specific parameters
toward common probability distribution, but even after that the individual estimates
remain heterogeneous. In this way the estimates comprise the structural differences
between economically linked countries.

In the present research the elasticities are computed through eleven alternative
methods. The first six uses combined TSCS data and are categorised as
homogeneous estimators — OLS, GLS-ARI, RE and FE as well as RE-AR1 and FE-
AR1 methods. The heterogeneous estimators are represented by the RCM method,
although with only one generalized estimate of Swamy (1970), by the individual for
each country OLS and GLS-AR1 methods and the corresponding with them iterative
shrinkage estimators, using as initial values the individual OLS and GLS-ARI1
estimates.

The homogeneous estimators give very high values of parameter of lagged variable,
which means slow speed of adjustment and large difference between short-term and
long-term elasticities. The methods OLS, GLS-ARI1, RE, and RE-ARI are
compromised to high degree namely because of low statistical significance and
incorrectness of this parameter (close to 0). The high homogeneous estimates of the
parameter of adjustment as a rule are received at the presence of significant
structural differences between different countries and lead to upward biased
estimates of elasticities in long-term perspective. It is probably meant Bohi, when he
states, that: “The advantages of homogeneous analyses are rather illusion then
reality” (Bohi, 1981). The method of fixed effects, however, differed from other
homogeneous methods, being the single method providing high estimates of own-
price elasticity with the preliminarily expected negative sign.
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The heterogeneous methods show even slower speed of adjustment. These methods
give some positive price elasticities, wide variations of assessments and low t-
statistics. Their advantages, however, are the simplicity and easiness in processing
of the data.

The high investment expenditures in heating installation make relatively expensive
the switching over the alternative fuels. Therefore the opportunities for substitution
of the natural gas with other energy sources in short-term plan are strongly
restricted, while the elasticities of demand are higher in long-term perspective.

As it was anticipated the methods of fixed effects and the shrinkage methods provide
most plausible estimations. In more cases the results with both methods have a good
statistical significance and identify the structural differences of consumption of
natural gas in different countries. In contrast to the individual OLS and GLS-ARI
methods the iterative shrinkage estimators of Maddala defined a close ranges and
more sensitive estimates of the own-price elasticity.

The shrinkage GLS-AR1 short-term price elasticities vary in the range from -0.219
to 0.200, while the estimates with the FE methods are in the range between -0.049
and 0.005. In long term plan the same assessments lie in the intervals -0.349+-0.781,
and respectively -0.262+0.082. In respect to income the short-term shrinkage
elasticities are found in the range -0.215 <+ 1.018, while the long-term elasticities in
the range from -0.016 to 0.743.

The cross-price elasticities through the both estimators are very low, which is an
indicator for low sensitivity of demand of natural gas against the prices of
substitutes. The cross-price elasticities through the shrinkage method take values,
close to zero. The low cross-price elasticities, as the mixed signs, are expected and
are met in the previous studies of energy demand. Although the elasticities in respect
to prices of fuel oil and electricity vary in different countries, ultimately both energy
sources, and particularly the fuel oil, are accepted as substitutes of natural gas.

Due to the limited number of observations for different countries the uncritical usage
of delta method leads to overestimation of t-statistics of shrinkage elasticities. At
10% level of significance 24 from 84 elasticities, computed through the OLS
methods, are statistical significant. The bootstrap methods incorporated a larger part
of uncertainty and give more reliable confidence intervals of shrinkage estimates. In
95% bootstrap percentile intervals 7 from 84 elasticities are plausible at 10% level.

The most important result from this investigation is that all the estimators provide
elasticities in respect to the gas price and income in short-term plan close to 0, i.e.
the demand against these variables is sincerely inelastic. However, in the long-term
perspective there is a tendency toward relatively explicit expression of sensitivity,
especially notable in respect to income.

The difference between long-term and short-term elasticities predetermines the

comparatively high values of the main indicator of organizational structure of gas
sector, the relative price elasticity. The method FE-AR1 provides relative elasticity
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5.34, while the homogeneous methods between 1.85 and 30.3. Through the
shrinkage OLS estimator the same indicator varies between 2.07 and 4.63, and
through the GLS-ARI1 between 1.59 and 3.9. These values confirm the thesis, that
after temporary setback in the periods of liberalization the interest of the traders to
the long term contracts steadily is increasing.

Being more flexible or with increasing duration, the long-term contracts remain an
integral part of the trade with natural gas.

The present econometric study give an opportunity to be made important
conclusions and generalizations about the gas sector in the United Europe, but each
of the empirical results may have its own specific interpretation.
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ENCLOSURE
Table 1
Data used in the model of consumption of natural gas by households
Year | Demand of natural gas | Price of natural | Price of fuel oil Price of Income HDD
(toe/thous. cap) gas (euro/toe) electricity (thaus. index
(euro/toe) (euro/toe) euro/cap)

Austria (1)
1989 91.49 466.28 442.97 1980.68 12.45 3179
1990 97.03 525.33 592.19 2184.65 12.85 3147
1991 120.40 510.35 537.59 2070.36 13.25 3440
1992 130.20 523.08 516.47 2228.91 13.63 3323
1993 134.36 478.85 468.30 2066.03 13.88 3506
1994 125.95 478.04 448.35 2051.03 14.2 3207
1995 145.83 527.15 502.90 2300.04 14.75 3345
1996 153.77 521.56 521.46 2260.22 14.81 3655
1997 143.03 468.59 404.96 1925.65 14.72 3246
1998 154.41 444.41 334.46 1878.89 15.01 3333
1999 153.85 412.29 338.04 0.00 15.41 3264
2000 141.87 353.06 434.42 1246.25 15.85 3163
2001 192.79 363.27 378.17 1222.70 15.99 3497
2002 187.43 368.06 362.21 1320.01 16.47 3225
2003 198.07 560.46 437.22 1512.88 16.10 3464
2004 191.32 634.68 567.84 1710.27 16.37 3560
2005 169.45 652.53 702.04 1630.21 16.73 3649
2006 139.43 679.65 769.97 1580.30 16.95 3487
2007 132.70 788.26 793.18 1882.32 17.12 3171
2008 137.85 830.97 1067.02 2183.83 17.17 3252

Finland (2)
1989 5.68 171.31 361.50 1254.02 15.42 5244
1990 5.65 198.44 479.46 1435.69 15.08 5192
1991 7.09 188.62 434.27 1356.62 14.47 5674
1992 6.72 164.39 390.07 1224.55 11.82 5482
1993 7.02 135.73 359.65 1017.08 9.76 5783
1994 6.94 154.47 347.85 1088.81 10.56 5291
1995 6.78 204.03 379.88 1305.49 11.81 5517
1996 6.68 202.05 399.19 1290.26 11.82 6030
1997 6.54 185.30 382.45 1143.04 12.40 5355
1998 6.19 180.86 317.60 1096.37 12.95 5498
1999 6.42 163.78 336.15 1002.24 13.53 5385
2000 6.70 161.62 418.64 824.96 14.08 5218
2001 7.96 217.87 366.02 793.25 14.57 5744
2002 9.83 195.65 346.84 859.62 15.06 5715
2003 9.41 238.21 434.48 1109.82 15.39 5659
2004 9.18 249.46 527.64 1190.29 15.63 5529
2005 7.11 266.62 669.76 1131.43 1591 5293
2006 6.59 304.99 723.29 1159.04 16.42 5425
2007 7.04 322.85 758.64 1280.49 16.94 5311
2008 7.16 422.38 1030.44 1463.70 17.28 5335

France (3)
1989 108.85 571.70 466.54 1800.76 12.71 2233
1990 109.58 633.93 569.10 2099.98 12.96 2211
1991 133.91 592.54 552.02 1895.24 12.98 2417
1992 140.62 622.47 511.09 1998.52 13.05 2335
1993 145.17 551.72 473.63 1851.34 12.94 2463
1994 143.88 541.44 458.95 1849.39 13.08 2253
1995 149.96 573.90 487.42 1999.42 13.26 2350
1996 184.97 523.86 506.52 1910.24 13.43 2568
1997 178.96 463.89 455.18 1525.29 13.45 2281
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1998 183.11 465.60 380.62 1444.70 13.92 2341
1999 163.99 402.86 382.38 0.00 14.34 2293
2000 158.18 352.15 452.66 1078.15 14.76 2222
2001 177.18 396.89 371.34 1014.94 15.03 2376
2002 192.87 413.04 351.29 1061.56 15.28 2176
2003 204.65 494.95 440.38 1257.41 15.48 2343
2004 216.80 503.42 547.45 1370.50 15.75 2467
2005 237.65 528.16 682.24 1325.43 16.04 2456
2006 233.46 612.02 743.71 1302.89 16.32 2274
2007 199.95 661.38 786.06 1394.79 16.63 2212
2008 216.62 746.71 1046.28 1434.79 16.70 2397
Germany (4)
1989 171.41 438.79 338.94 2073.81 14.29 2795
1990 183.86 528.57 411.91 2284.95 14.56 2767
1991 205.65 544.63 411.19 2137.66 13.85 3024
1992 212.15 566.67 371.80 2240.56 14.39 2922
1993 236.30 513.98 346.60 2138.24 14.79 3082
1994 240.39 513.98 318.27 2200.41 15.19 2820
1995 284.40 546.76 336.85 2436.89 15.80 2941
1996 308.92 488.79 372.23 2100.76 15.49 3214
1997 298.53 453.12 320.97 1813.67 15.51 2854
1998 298.73 0.00 255.93 1780.32 15.73 2930
1999 306.02 378.42 298.79 0.00 16.32 2870
2000 324.42 602.15 387.17 1279.54 16.49 2781
2001 316.17 714.81 333.82 1276.29 16.77 3118
2002 314.46 711.58 325.35 1376.87 16.64 2960
2003 352.84 703.05 384.35 1743.91 16.61 3124
2004 357.07 696.50 455.81 1911.70 16.54 3185
2005 359.27 735.97 588.94 1988.35 16.54 3136
2006 365.74 799.14 644.51 2008.88 16.60 3012
2007 359.30 859.73 688.12 2317.89 16.53 2798
2008 366.70 897.23 914.79 0.00 16.51 2971
Greece (5)
1989 0 0.00 325.26 1247.81 6.79 1588
1990 0 0.00 444.39 1588.01 7.06 1573
1991 0 0.00 575.57 1505.64 7.54 1719
1992 0 0.00 620.34 1590.75 7.72 1661
1993 0 0.00 536.93 1292.89 7.58 1752
1994 0 0.00 521.19 1223.45 7.77 1603
1995 0 0.00 573.80 1365.35 8.08 1671
1996 0 0.00 670.09 1334.36 8.64 1826
1997 0 236.69 591.44 1170.74 9.29 1622
1998 0.67 188.09 417.52 1106.00 9.31 1665
1999 0.61 190.11 398.33 984.41 9.85 1631
2000 0.75 262.13 500.27 750.99 10.20 1580
2001 0.93 254.42 463.78 723.97 10.66 1539
2002 1.52 294.34 423.52 780.14 11.29 1489
2003 2.56 372.13 547.31 952.75 11.80 1712
2004 431 391.80 668.23 1033.97 12.29 1545
2005 7.96 537.42 799.45 1049.96 13.01 1624
2006 12.39 0.00 870.57 1060.80 13.81 1685
2007 15.79 841.82 930.06 1120.34 14.36 1488
2008 18.18 985.03 1093.09 1138.66 14.83 1434
Spain (6)
1989 7.70 682.06 412.30 2306.57 8.03 1814
1990 9.06 817.45 518.23 2653.45 8.55 1796
1991 13.56 846.96 526.97 2662.32 9.24 1963
1992 16.37 856.56 514.45 2748.17 9.33 1897
1993 17.81 669.28 459.49 2236.34 8.13 2001
1994 18.85 637.17 379.33 2168.50 7.90 1830
1995 16.87 698.98 375.24 2340.81 8.06 1909
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1996 19.92 683.02 406.50 2217.12 8.42
1997 21.00 596.04 366.49 1860.56 8.72
1998 25.94 570.92 309.02 1725.59 9.17
1999 32.25 504.19 323.14 1571.52 9.86
2000 38.99 497.99 403.95 1242.32 10.41
2001 45.58 500.68 350.41 1120.15 10.84
2002 51.54 482.22 343.87 1157.29 11.18
2003 52.76 563.88 422.01 1363.49 11.46
2004 55.66 594.89 505.25 1466.80 11.94
2005 54.87 612.36 627.34 1437.33 12.45
2006 74.19 655.34 680.43 1492.71 12.91
2007 75.30 730.46 725.84 1646.89 13.31
2008 71.52 832.57 979.84 0.00 13.13
Italy (7)
1989 194.86 661.28 802.18 1835.22 11.76
1990 198.88 858.23 1092.26 2193.31 12.15
1991 234.12 975.33 1210.59 2316.82 12.97
1992 219.40 988.33 1209.53 2371.22 12.77
1993 223.54 768.68 993.05 1843.84 10.74
1994 204.45 784.96 951.52 2023.05 10.79
1995 205.27 765.13 968.75 2031.00 10.25
1996 208.53 816.51 1055.24 2070.90 11.47
1997 221.46 759.42 952.25 1813.96 12.40
1998 234.87 739.84 884.09 1785.91 12.92
1999 268.17 669.57 871.10 1616.24 13.51
2000 249.58 0.00 848.68 1436.87 13.98
2001 261.65 0.00 768.06 1523.70 14.20
2002 243.48 0.00 809.58 1579.41 14.45
2003 279.60 0.00 967.53 1851.61 14.61
2004 288.12 719.75 1108.22 1851.61 14.68
2005 295.33 736.49 1236.08 1848.84 14.81
2006 292.51 810.96 1288.86 2046.36 15.00
2007 271.95 855.30 1366.31 2268.42 15.11
2008 270.81 0.00 1636.38 2525.98 14.92
United Kingdom (8)
1989 407.17 379.61 280.78 1490.07 11.92
1990 410.86 442.10 365.25 1665.70 11.69
1991 459.98 448.01 322.88 1737.67 12.33
1992 421.66 431.86 285.29 1764.77 11.78
1993 453.93 344.86 254.60 1462.11 11.27
1994 455.56 363.86 250.20 1500.80 11.62
1995 435.43 376.99 262.34 1525.52 11.21
1996 478.10 362.71 300.27 1461.75 12.00
1997 453.63 367.86 287.59 1423.29 15.10
1998 449.27 353.92 231.07 1352.30 16.40
1999 455.85 336.53 246.43 1278.11 17.84
2000 446.97 296.69 341.57 869.65 19.90
2001 494.02 282.37 281.13 876.82 20.08
2002 458.95 307.62 240.02 858.58 20.59
2003 479.71 333.87 298.34 863.93 19.21
2004 495.36 391.30 385.22 868.16 20.08
2005 484.07 431.08 515.84 884.29 20.36
2006 455.97 557.39 605.39 942.57 20.73
2007 429.92 633.96 697.81 936.81 21.15
2008 443.83 670.04 899.45 962.24 18.28
Poland (9)
1989 63.00 1.52 0.00 9.38 1.20
1990 86.20 36.92 0.00 253.88 0.53
1991 87.55 84.27 0.00 385.68 0.91
1992 91.01 170.89 0.00 539.21 0.87
1993 86.23 185.97 0.00 585.54 1.59
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1994 91.96 187.86 409.66 609.08 1.76
1995 98.29 239.32 399.28 743.25 1.94
1996 85.52 262.98 362.10 761.19 2.28
1997 89.61 247.75 322.35 710.28 2.60
1998 82.58 265.85 290.23 748.61 2.86
1999 81.24 252.47 274.74 704.58 2.96
2000 78.28 250.82 410.89 694.26 3.47
2001 84.15 299.67 391.04 816.76 3.95
2002 92.03 326.92 376.27 851.15 3.98
2003 88.51 322.60 429.70 939.52 3.52
2004 86.20 341.77 517.15 998.34 3.61
2005 91.60 396.46 705.50 1131.67 4.18
2006 94.66 480.09 784.38 1197.38 4.49
2007 90.12 579.49 830.30 1329.50 4.87
2008 89.24 794.90 1097.03 1638.20 5.64
Romania (10)
1989 0.00 0.00 0.00 0.00 1.42
1990 114.32 0.00 0.00 0.00 0.70
1991 102.49 14.59 0.00 114.80 0.52
1992 97.91 9.73 0.00 145.53 0.30
1993 90.91 23.81 0.00 346.10 0.76
1994 88.32 19.42 184.23 276.61 0.82
1995 84.92 18.34 193.83 258.39 0.93
1996 98.47 16.86 179.34 226.31 0.97
1997 95.97 26.90 241.86 257.69 1.17
1998 95.33 35.57 269.79 384.44 1.44
1999 101.36 44.53 259.30 452.58 1.23
2000 100.92 49.32 282.93 554.90 1.37
2001 110.78 61.42 248.62 518.96 1.54
2002 110.47 83.54 306.88 633.58 1.65
2003 122.52 98.15 401.79 729.49 1.70
2004 131.25 134.78 571.93 886.22 2.03
2005 126.92 181.06 705.01 1073.71 2.64
2006 119.09 272.27 766.75 1091.06 3.14
2007 100.17 287.42 887.52 1213.27 3.83
2008 101.82 274.70 1161.26 1108.94 4.05
hez republic (11)
1989 70.89 76.02 53.60 336.66 0
1990 92.14 72.88 54.24 322.69 1.58
1991 97.96 115.21 64.88 218.64 1.40
1992 71.93 116.54 94.80 373.48 1.53
1993 76.17 115.28 231.65 368.79 1.86
1994 119.14 131.25 230.80 398.21 2.15
1995 144.73 143.86 329.83 447.58 2.40
1996 178.29 146.53 395.98 446.39 2.79
1997 192.49 139.98 348.19 420.14 3.01
1998 204.48 189.83 342.36 555.41 3.23
1999 199.37 194.07 35191 561.36 3.31
2000 187.251 216.98 434.51 576.43 3.50
2001 237.22 229.58 349.26 615.83 3.85
2002 226.25 266.66 336.18 772.63 4.36
2003 257.11 305.94 401.77 840.27 437
2004 237.10 326.21 550.61 938.08 4.55
2005 230.74 383.90 695.92 988.78 4.93
2006 224.18 470.51 726.02 1107.07 5.40
2007 201.12 486.09 741.82 1284.96 5.81
2008 196.73 638.59 1022.34 1625.43 6.78
Bulgaria (12)
1989 0.00 0.00 0.00 0.00 0
1990 0.00 0.00 0.00 0.00 0
1991 0.00 0.00 0.00 0.00 0.33
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1992 0.00 0.00 0.00 0.00 0.38 2554
1993 0.00 0.00 0.00 0.00 0.96 2694
1994 0.00 123.28 216.74 0.00 0.83 2464
1995 0.60 119.98 228.03 0.00 0.98 2570
1996 1.22 124.17 210.99 0.00 0.78 2808
1997 1.84 158.24 284.54 786.36 0.92 2494
1998 2.47 149.14 317.40 754.07 1.05 2561
1999 2.73 115.39 305.06 740.56 1.20 2508
2000 2.82 138.75 332.86 621.25 1.28 2430
2001 3.04 156.95 292.49 585.88 1.46 2501
2002 3.25 152.78 361.03 608.50 1.62 2512
2003 3.20 171.16 472.69 711.89 1.70 2868
2004 3.48 177.04 672.86 762.94 1.86 2500
2005 3.63 186.34 829.42 767.09 2.05 2649
2006 3.91 227.30 902.06 837.69 232 2622
2007 4.42 257.85 1044.14 967.93 2.59 2356
2008 5.00 357.71 1366.19 1179.57 2.93 2430
* Prices and consumer expenditures are indexed toward 2005.
Table 2
Estimates of parameters/short-term elasticities
estimators By Ba Br Be B B, Bo
OLS 0.967| 0.030| -0.052[-0.040] 0.015] -0.130] 1.618
(184" (1.14)| (-2.51)°"[(-1.26)| (0.95) | (-4.42)'"| (5.33)""
GLS-ARI 0967 0.033] -0.052[-0.041] 0.014] -0.126] 1.588
(180)"|  (1.22)| (-2.50)°"|(-1.30)|  (0.87)|(-4.21)""| (5.15)""
RE 0.966| 0.027| -0.050{-0.034] 0.014] -0.128 1.567
(163)'|  (0.95)] (-2.28)""|(-1.03)| (0.85)|(-3.85)'"| (4.78)""
RE-ARI 0963 0061 -0.051[-0.066] 0.006] -0.085| 1.292
(125" (1.67)'" | (-1.81)'" | (-1.53) | (0.29) | (-2.02)*"| (3.02)""
FE 0939 0.005] -0.006[-0.036] -0.001] 0.297| -1.790
G| (01D  (-0.15)[(-0.79) | (-0.00)|(1.86)'""| (-1.44)
FE-ARI1 0.813] -0.049 0.019]-0.061] 0.139] 0.162] -0.130
(22.14)"| (-0.81) (0.40) | (-1.06) | (1.79)'*"| (3.42)""*| (-0.90)
RCM 0.461| -0.042] -0.017]-0.069] 0.998] 0.582] -3.842
(4.68)""| (-0.41)| (-0.19)[(-0.60)| (1.34)| (2.93)""| (-1.29)
OLS Min| -0274] -0.628] -0.439[-0.661| -0295| -0.347]-30.993
(ind) Avg 0.320| -0.083 0.007 | -0.055| 1308 0.672| -4.624
Max| 0.679| 0.268 0.756| 0378 9.007| 1.434| 3.278
GLS-ARI Min| -0250| -1.061| -0.426[-0.658| -0304] -0.303[-31.272
(ind)  Avg 0.358| -0.142 0.006|-0.053| 1.312| 0.723| -4.679
Max| 0.677| 0273 0.756| 0.315| 8.801 1.778| 2238
Shrinkage Min 0.519| -0.191| -0.251{-0.373| -0.169| -0.042| -0.667
OLS  Avg 0.662| -0.026| -0.020|-0.076| 0.266| 0.253| -0.211
Max| 0.784| 0.151 0.081| 0.083| 0.828| 0.563| 0.023
Shrinkage Min 0.373| -0219] -0.326]-0437| -0215| -1.403| -1.089
GLS-ARI Avg 0.608| -0.043 0.025(-0.055| 0.400| 0.374| -0.326
Max| 0.744| 0.200 0.194] 0.160| 1.018] 1.349| 0.160

In brackets s are presented the corresponding t-statistics at level of significance 1, 5, 10%.
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Table 3
Estimates of short-term and long- term elasticities

estimators Ba |Bo/1-By| Br [Be/l-By| Be |Be/I-Pv| Bm [Buw/l-By
OLS 0.03] 0.909[-0.052] 0.054] -0.04] -1.212] 0.015] 0.455
GLS-ARI 0.033] 1.000]-0.052] -1.576]-0.041] -1.242] 0.014] 0.424
RE 0.027] 0.794] -0.05] -1.471[-0.034]| -1.000| 0.014] 0.412
RE-ARI 0.061| 1.649[-0.051] -1.378]-0.066| -1.784| 0.006] 0.162
FE 0.005] 0.082]-0.006] -0.098[-0.036] -0.590[-0.001] -0.016
FE-AR1 -0.049] -0.262] 0.019] 0.102]-0.061] -0.326] 0.139] 0.743
RCM -0.042] -0.078]-0.017] -0.032[-0.069] -0.128] 0.998] 1.852
OLS Min [-0.628| -0.493[-0.439| -0.345]-0.661| -0.519]-0.295| -0.232
(ind.) Avg [-0.083 | -0.122| 0.007| 0.010[-0.055| -0.081| 1.308| 1.924
Max| 0.268| 0.835] 0.756| 2.355| 0.378] 1.178] 9.007| 28.059

GLS-ARI [ Min [-1.061] -0.849[-0.426| -0.341]-0.658| -0.526[-0.304| -0.243
(ind.) Avg [-0.142| -0.221] 0.006| 0.009[-0.053| -0.083| 1.312| 2.044
Max| 0.273| 0.845| 0.756| 2.341] 0.315] 0.975| 8.801| 27.248

Shrinkage | Min [-0.191| -0.397[-0.251] -0.522{-0.373| -0.775[-0.169| -0.351
OLS Avg|-0.026| -0.077| -0.02| -0.059[-0.076| -0.225| 0.266| 0.787
Max| 0.151] 0.699| 0.081| 0.375] 0.083| 0.384| 0.828| 3.833

Shrinkage | Min [-0.219] -0.349[-0.326] -0.520[-0.437| -0.697[-0.215] -0.343
GLS-ARI | Avg [-0.043| -0.110| 0.025| 0.064|-0.055| -0.140| 0.400| 1.020
Max| 0.200| 0.781] 0.194| 0.758] 0.160| 0.625| 1.018| 3.977

Table 4
Individual OLS estimates of parameters/short-term elasticities

Parameters By Bo Br Be Bm B, Bo
Austria 0.076| 0.134| -0439| -0.018| 1.387| 1.409| -8.564
0.39)| (0.56)|(-2.57)""| (-0.10)| (2.58)°"| (3.26)'"| (-2.23)
Finland 0.563]-0.039] -0.045| -0.156] 0362 1370] -10.293
(3789017 | (-027)| (-1.05)| (1.49)| 2.21)"|(-1.84)""
France 0.679] 0.117] -0.110] -0.120] 0463| 1.434] -9.841
(5.68)| (0.51)| (-097)| (-0.44)| (0.66)| (4.59)""| (-3.66)""
Germany 0.577]-0.160| 0.083| 0.067| 1.483| 0501 -5.649
(3.78)"|(-1.09) | (0.77)| (0.75)]|(2.22)""* | (1.92)"" | (-2.30)°*
Greece 0.036| -0.628| 0.756| 0378 9.007| 0.822 -30.993
0.06)[(-0.63)| (1.12)| (0.31)[(3.72)'"| (0.47)|(-3.30)'*"
Spain 0.641]-0.570| 0.010] 0.184] 1.234| -0.023 0.871
(6.66)” | (-0.77)|  (0.04)| (0.35)] (2.30)| (-0.05) (0.23)
Ttaly 0.328] 0.112] 10.254| -0.632] 0481 0.195 3278
1.67| 029 0.75 -1.29((2.30)! 0.63 1.01
United Kingdom | 0.224[ -0.022| -0.012| -0.157| -0.007| 0.582 1.417
0.91)|(-0.14) | (-0.12)| (-1.17)| (-0.07)|(1.98)""* (0.42)
Poland -0.274]-0.040| 0.036] 0330 -0.244| 10.135 2671
(-0.59)[(-0.10)|  (0.32)] (0.61)| (-1.42)| (0.30)| (0.99)
Romania 0.171] 0268 -0.079| -0.032] -0295| 0.764| -2.556
0.53)] (1.36)| (-0.59)| (-0.16)| (-1.25)| 2.67)"| (-1.22)
Chez republic 0.303]-0.257] -0.097| -0.661 1.649]  0.689 2239
(1.85)"" | (-1.40) | (-1.09) | (-2.67)""| (4.46)'"| (1.18) (0.46)
Bulgaria 0.519| 0.086| -0.027| 0.157| 0.179| -0.347 1.931
0.373)] (0.70)| (-027)| (1.09)| (0.68)] (-1.60) (0.99)

In brackets s are presented the corresponding t-statistics at level of significance 1%, 5%, 10%.
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Table 5
Individual OLS estimates of short-term and long- term elasticities
Parameters Bs  [Bo/1-By Br Be/1-By Be [Be/1-By| Bm [Bu/1-By
Austria 0.134| 0.145]-0.439| -0.475[-0.018| -0.019| 1.387| 1.501
Finland -0.039| -0.089(-0.045| -0.103[-0.156| -0.357| 0.362| 0.828
France 0.117| 0.364| -0.11] -0.343| -0.12| -0.374| 0.463| 1.442
Germany -0.16| -0.378] 0.083| 0.196| 0.067| 0.158| 1.483| 3.506
Greece -0.628 | -0.651] 0.756| 0.784| 0.378| 0.392| 9.007| 9.343
Spain -0.57| -1.588] 0.01| 0.028| 0.184| 0.513| 1.234| 3.437
Italy 0.112| 0.167]1]0.254| 0.286|-0.632| -0.940| 0.481| 0.716
United Kingdom | -0.022 | -0.028]-0.012| -0.015|-0.157| -0.202|-0.007| -0.009
Poland -0.04| -0.031) 0.036| 0.028| 0.33]| 0.259|-0.244| -0.192
Romania 0.268| 0.323]-0.079| -0.095|-0.032| -0.039|-0.295| -0.356
Chez republic -0.257| -0.369]-0.097| -0.139|-0.661| -0.948| 1.649| 2.366
Bulgaria 0.086| 0.179(-0.027| -0.056| 0.157| 0.326| 0.179| 0.372
Table 6
Individual shrinkage OLS estimates of parameters/short-term elasticities
Parameters By Bc Be Be B B. Bo
Austria 0.519| 0.054|-0.251[-0.033| 0.508 | 0.404|-0.365
Finland 0.679-0.043 -0.019|-0.132| 0.289| 0.288 | -0.265
France 0.727| 0.048|-0.079[-0.087| 0.203 | 0.563 |-0.667
Germany 0.690-0.134| 0.069| 0.052| 0.427| 0.297|-0.491
Greece 0.7841-0.069 | 0.054[-0.050| 0.239| 0.167[-0.211
Spain 0.687|-0.111| 0.015[-0.015| 0.463| 0.134|-0.102
Italy 0.619]-0.005| 0.081(-0.184| 0.391| 0.172| 0.001
United Kingdom | 0.637 | -0.029]-0.006 | -0.136| 0.006| 0.308]-0.075
Poland 0.696-0.046| 0.031| 0.012|-0.169| 0.157| 0.023
Romania 0.693| 0.151-0.043[-0.043|-0.153| 0.368|-0.309
Chez republic 0.571]-0.191-0.079 [-0.373 | 0.828| 0.223 |-0.088
Bulgaria 0.645| 0.055]-0.016| 0.083| 0.161]-0.042| 0.019
Table 7
Individual shrinkage OLS estimates of short-term and long- term elasticities
Parameters Bo [Bo/1-By Br Be/1-By Be [Be/1-By| Bm [Bu/1-By
Austria 0.054 | 0.112 |-0.251 -0.522 |-0.033 | -0.069 | 0.508 | 1.056
Finland -0.043| -0.134 [-0.019| -0.059 |-0.132| -0.411 | 0.289 | 0.900
France 0.048 | 0.176 [-0.079 -0.289 |-0.087| -0.319 | 0.203 | 0.744
Germany -0.134| -0.432 | 0.069 | 0.223 | 0.052 | 0.168 | 0.427 | 1.377
Greece -0.069 | -0.319 | 0.054 | 0.250 | -0.05 | -0.231 | 0.239 | 1.106
Spain -0.111] -0.355 | 0.015 | 0.048 |-0.015] -0.048 | 0.463 | 1.479
Italy -0.005| -0.013 | 0.081 | 0.213 |-0.184| -0.483 | 0.391 | 1.026
United Kingdom | -0.029 | -0.080 |-0.006| -0.017 |-0.136] -0.375 | 0.006 | 0.017
Poland -0.046| -0.151 | 0.031 | 0.102 | 0.012 | 0.039 |-0.169]| -0.556
Romania 0.151 ] 0.492 [-0.043 | -0.140 |-0.043 | -0.140 |-0.153 | -0.498
Chez republic -0.191| -0.445 |-0.079| -0.184 |-0.373 | -0.869 | 0.828 | 1.930
Bulgaria 0.055 | 0.155 [-0.016] -0.045 | 0.083 | 0.234 | 0.161 | 0.454
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Table 8

Table 9

Table 10

Individual GLS-ARI1 estimates of parameters/short-term elasticities
Parameters By B Br Be Bin B, Bo
Austria 0.053 0.095| -0.426 0.062 15721 1360 -9.000

(0.39) 0.56) | (-3.87)'" 0.40)| (3.68)'"| (4.99""| (-3.47)'"

Finland 0.558] -0.037] -0.051| -0.157 0368 1318 -9.829
(4.56)'"|  (-020)| (-038)| (-1.28)| (1.84)'"| (2.74)'"| (-2.25)°"

France 0.677 0.104| -0.133| -0.073 0.579| 1.446] -10351
(8.00)'% 0.58)| (-1.54)| (-0.35) (1.11)] (5.56)'*]| (-5.12)'"

Germany 0.634| -0.128]  0.035 0.101 1322 0385 -4.766
6.00)"|  (-1.53)| (0.54)| (2.09°%| (3.04)'"| (2.28)""| (-3.24)'*

Greece 0339 -1.061] 0.756| -0.188 8.801 1.778| -31272
121 (237" | 2.78)'"|  (-0.34)| (10.19)"" | (1.93)'**| (-8.31)'*

Spain 0.656| -0.727]  0.059 0315 1.196| -0.230 2205
(12.16)"|  (-1.50)|  (0.36)]  (0.9D)| (3.79)'| (-0.65)|  (0.84)

Ttaly 0.418 0.036| 10.024] -0.294 0.564| 0267 1.574
(3.49)"% 0.18)|  (0.10)| (-0.87)| (4.62)'"| (1.25) (0.65)

United Kingdom | 0285  -0.034| -0.003| -0.157| -0.034| 0.495 1.832
(1.55)|  (-029)| (-0.04)|(-1.58)"""| (-0.43)| (2.13)"" 0.72)

Poland 20259  -0.009]  0.049 0250 -0249] 0.236 1.957
(-0.74) 0.03)|  (0.62) 0.65)| (-1.96)°*| (0.72) 0.99)

Romania 0.164 0273 -0.072] -0.040] -0304| 0752 -2.436
0.70)| (1.96°"| (-0.73)| (-0.28) | (-1.79)""| (3.69)'"| (-1.59)'"*

Chez republic 0303 -0267] -0.092| -0.658 1.653|  0.690 2238
(239" | (-1.84)' | (-1.38)] (-3.33)"*| (5.73)'"| (1.50) (0.59)

Bulgaria 0.459 0.047| -0.056 0.201 0284 -0.303 1.695
(5.10)'% 0.55)| (-0.96)| (2.34)"| (1.61)'"%|(-2.33)"* (1.35)

In brackets s are presented the corresponding t-statistics with level of significance 1, 5, 10%.

Individual GLS-ARI1 estimates of short-term and long-term elasticities

Parameters Bo |Ba/1-By Br [Be/1-Bv| Be [Be/1-Bv| Bwm [Buw/l-By
Austria 0.095| 0.100[-0.426] -0.450| 0.062| 0.065| 1.572| 1.660
Finland -0.037| -0.084[-0.051] -0.115|-0.157| -0.355| 0.368| 0.833
France 0.104| 0.322[-0.133] -0.412[-0.073| -0.226| 0.579| 1.793
Germany -0.128| -0.350] 0.035] 0.096| 0.101| 0.276] 1.322] 3.612
Greece -1.061] -1.605] 0.756] 1.144[-0.188] -0.284| 8.801| 13.315
Spain -0.727| -2.113] 0.059] 0.172] 0315 0.916] 1.196| 3.477
Italy 0.036] 0.062] 0.024 11-0.294| -0.505] 0.564| 0.969
United Kingdom [ -0.034 | -0.048]-0.003 | -0.004[-0.157] -0.220[-0.034| -0.048
Poland -0.009| -0.007] 0.049] 0.039] 0.25] 0.200[-0.249| -0.199
Romania 0.273| 0.327[-0.072] -0.086| -0.04| -0.048[-0.304| -0.364
Chez republic  |-0.267| -0.383]-0.092| -0.132[-0.658| -0.944| 1.653| 2.372
Bulgaria 0.047| 0.087[-0.056] -0.104| 0.201| 0.372] 0.284| 0.525
Individual shrinkage GLS-ARI1 estimates of parameters/short-term elasticities

Parameters By Bo Br Be B B. Bo

Austria 0.373] 0.054]-0.326] 0.028] 0.711| 0.613]-0.653

Finland 0.652]-0.041[-0.030[-0.139] 0.311| 1.349]-0.340

France 0.707] 0.058|-0.110[-0.068] 0.275| 0.675]-1.089

Germany 0.688]-0.121] 0.034] 0.095] 0.601| 0.298]-0.888

Greece 0.744]-0.206| 0.194[-0.074] 0.849| 0.208]-0.633

Spain 0.672]-0.212] 0.043] 0.070] 0.719] 0.059] 0.004

Italy 0.560] 0.001] 0.021[-0.147] 0.517| 0.214]-0.016

United Kingdom | 0.586 [ -0.036] 0.001[-0.145[-0.026] 0.315[-0.008

Poland 0.628]-0.029| 0.044] 0.036]-0.203| 0.184] 0.074

Romania 0.612] 0.200[-0.050]-0.045|-0.215] 0.461-0.467

Chez republic [ 0.507[-0.219[-0.081]-0.437] 1.018] 0.255-0.062

Bulgaria 0.571] 0.035[-0.048] 0.160] 0.245]-0.1403| 0.160
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Table 11
Individual shrinkage GLS-AR1 estimates of short-term and long- term elasticities
Parameters Bo [Bo/1-By Br Be/1-By Be [Be/1-By| Bm [Bu/1-By
Austria 0.054 | 0.086 |-0.326| -0.520 | 0.028 | 0.045 | 0.711 | 1.134
Finland -0.041| -0.118 | -0.03 | -0.086 |[-0.139| -0.399 | 0.311 | 0.894
France 0.058 | 0.198 | -0.11 | -0.375 [-0.068 | -0.232 | 0.275 | 0.939
Germany -0.121| -0.388 | 0.034 | 0.109 | 0.095 | 0.304 | 0.601 | 1.926
Greece -0.206 | -0.805 | 0.194 | 0.758 [-0.074| -0.289 | 0.849 | 3.316
Spain -0.212| -0.646 | 0.043 | 0.131 | 0.07 | 0.213 | 0.719 | 2.192
Ttaly 0.001 | 0.002 | 0.021 | 0.048 [-0.147| -0.334 | 0.517 | 1.175
United Kingdom | -0.036 | -0.087 | 0.001 | 0.002 |-0.145| -0.350 |-0.026 | -0.063
Poland -0.029| -0.078 | 0.044 | 0.118 | 0.036 | 0.097 [-0.203 | -0.546
Romania 0.2 0.515 | -0.05 | -0.129 [-0.045| -0.116 |-0.215| -0.554
Chez republic -0.219] -0.444 |-0.081 | -0.164 |-0.437| -0.886 | 1.018 | 2.065
Bulgaria 0.035 | 0.082 |-0.048]-0.112 | 0.16 | 0.373 | 0.245 | 0.571
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SUMMARIES

Emilie Jasova
Bozena Kaderdabkova

COMPARING NAIRU AND ECONOMIC CYCLE FROM THE
PERSPECTIVE OF LABOUR MARKET IN THE COUNTRIES OF
THE VISEGRAD GROUP

This paper is aimed to map the development of the NAIRU and the business cycle in the
labour market in selected transition economies. The article is focused on methods able to
capture the fragile environment in the labour market and in the economy. Sources of
instability, changes in development of NAIRU and estimation of changes in the labour market
in the near future are the main issues discussed in this paper.

The results of our analysis show that in case of economies in transition the labour market is
best described by NAIRU estimated by Kalman filter and HP filter. Kalman filter succeeded
in capturing the non stable environment in the labour market. Sources of instability and
eventual changes in labour market can be for example the restructuring of the economy,
change in nature of trade off between unemployment rate and households’ consumption
deflator caused by factors exogenous to the labour market or by the global financial and
economic crisis. Findings about non stable environment in past (in the Czech Republic for
example years 1999-2000) can be used, under condition of anticipated expectations
environment, to the support of hypothesis that the non stable environment is present in the
labour market at the end of the examined period (1-3Q 2008). Kalman filter can be used also
for testing of time leading between labour market development in various countries and
consequently for short term prediction making.

HP filter results support, according to our analysis, the hypothesis resulting from Kalman
filter. Gradual reduction in unemployment gap derived by HP filter indicated a forthcoming
change in business cycle phases. In one case the HP filter succeeded in predicting the business
cycle phases change even sooner than the Kalman filter did.

JEL: E24; E32; E37

Ivan Todorov

MACROECONOMIC SPECIFICS OF INTEGRATION OF
BULGARIA INTO THE EUROPEAN UNION

The paper analyzes the macroeconomic specifics of the integration of Bulgaria into the
European Union. It describes the necessity of integrating a small country like Bulgaria in a
regional integration union like EU. It presents the macroeconomic benefits and costs of the
EU membership for our country. The paper discusses the readiness of Bulgaria for
participation in the Eurozone from the theory of optimal currency area. It analyzes the
macroeconomic policy and integration process of Bulgaria in the conditions of global
€Conomic crisis.

JEL: F15; F36; E60; F40
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Dianko Mintchev
WORTH AS INTEGRATION OF UTILITY AND VALUE

This study presents a variant for synthesis of the essential categories utility and value on the
level of society. The labour theory of value and the theory of marginal utility are the starting
base. Worth (as distinct from value) is the integrating category. That is why the synthesis can
be called common theory of worth. It should be understood as a framework for the
explanation of the essence of the functioning of the economy and as a result of the application
of a new, organic approach.

JEL: A10; B52; B59

Nina Jankova

MEASURING THE CHANGES OF BRANCH SPECIALIZATION
AND TERRITORIAL CONCENTRATION OF THE INDUSTRIAL
MANUFACTURING

The paper uses a uniform methodological approach for measuring structural changes and
irregularity (specialization, concentration), based on the Euclidean distance between the
compared structures and distinguishing two factor influences: change of the degree of

irregularity (d 3 ) and change of the direction of irregularity (d 4)

The paper presents main results of a study of the changes in the branch specialization of the
regions, the territorial concentration of the industrial branches and branch-territorial structure
of the industrial manufacture of the country. It evaluates the dependence between structural
changes and growth.
JEL: R12; R50; O18

Galia Taseva
TRADE CREDIT TERMS BETWEEN THE FIRMS IN BULGARIA

In this article are presented the results of empirical sociological examination of trade credit
terms in Bulgaria and are investigated the determinants of these terms. Based on the data
obtained from the empirical sociological examination about the terms to maturity and
discounts for payment on delivery is analyzed the trade credit price. The results of the
analysis reveal that in the country predominate the simple form of trade credit “net terms”.
The majority of trade credits are without interest rates, but the other part are with very high
effective implicit interest rate, which stimulate moral hazard in debtors’ behaviour and is a
reason for late payments.

JEL: G39; G31; G32

Lyubomir Lyubenov

A PRIORI STUDY OF MARKETING INNOVATION STRATEGIES
OF AGRICULTURAL ENTERPRISES IN BULGARIA

A retrospective analysis of the three waves of biological, conventional and GMO innovations
in agriculture has been elaborated. The results lead to the conclusion that there is a huge
potential for development of innovations in the field of GMO and bio-products worldwide.
The objective of this study is to make an a priori study of marketing innovation strategies of
agricultural enterprises in Bulgaria. The major difficulties impeding the diffusion of
innovations in our agricultural sector have been explored — inefficient agricultural markets;
poor: national and fiscal policy, infrastructure, research and development activities, etc. The
role and importance of innovations for the survival and development of agricultural
enterprises has been clarified — improving user satisfaction, countering competition and
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achieving higher profitability, overcoming climate change, seasonality and cyclicality of
agricultural processes. The most common reasons hampering innovation processes have been
indicated — lack of market knowledge, inappropriate management and high degree of
uncertainty and risk of innovations in agriculture. The factors that determine the success of
innovations in agricultural enterprises have been analysed: discovery of new markets,
appropriate national policy and environment, development of innovation strategies through
various forms of joint marketing and clusters to take over the major part of marketing
activities in the field of innovations (product-, process-, organizational innovations and their
complex effect on marketing innovations) for entering new national and international markets.
The problems related to marketing innovations on meso and micro levels have been discussed
— underdeveloped branch organisations and communities, low use of contemporary
information systems and technologies, poor integration with the research, development and
other similar units. The opportunities for marketing innovations on meso and micro level have
been defined in terms of products and product structure of agricultural enterprises, distribution
and logistics, communication and pricing. Conclusions and major results have been
established.

JEL: M39; Q13; Q16

Yuli Radev

EMPIRICAL ANALYSIS OF DEMAND OF NATURAL GAS BY
HOUSEHOLDS IN EUROPE

The article presents empirical analysis of demand of natural gas in 12 countries from
European Union (EU), including Bulgaria, for the period 1989-2008. The ultimate goal is to
assess the short-term and long-term elasticities of demand in different countries and in EU as
a whole. These elasticities have to give a plausible picture of changing consumption of natural
gas by the households and to allow determination and interpretation of the key indicator of the
organization of gas sector — the relative price elasticity.

JEL: C23; C50; L95; R22
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