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DOES THE GOVERNMENT SIZE CAUSE ECONOMIC GROWTH?
EMPIRICAL EVIDENCE FROM SELECTED ASEAN COUNTRIES

This paper investigates the link between government size and growth in the long run
for an unbalanced panel of seven ASEAN-3 countries (N=7) with annual data for the
period 1980-2012 (T=33).The relation between government expenditure and
economic growth has been extensively investigated by the use of different models. The
model used is the pooled mean group, mean group and dynamic fixed effect model. By
examining both short run and long run effects, the empirical results demonstrate a
positively significant influence of government expenditure on economic growth on the
long run. Furthermore, average error-correcting speed is approximately 0.04% per
annum, which shows that a country converges to the common steady-state income
path extremely slow.

JEL: H59; O11; 053; C23

1. Introduction

Government policy typically plays an essential role in the macroeconomic
performance of countries. Apart from defining the legal and regulatory structure for
economic activity, governments pursue a number of spending initiatives designed to
promote output growth and employment. On the other hand, a lower level of public
spending implies that fewer revenues are needed to achieve balanced budgets, which means
that lower taxes can be levied, therefore, contributing to stimulate growth and employment.
At the same time, government expenditures may interfere with the efficient workings of the
economy and thus have a negative impact on economic performance. On the other hand,
while higher level of public spending is often associated with higher growth rates, higher
government size (measured as GDP's share of government spending) is associated to lower
growth rates (Afonso, Furceri 2010). Thus, both the theoretical predictions and empirical
findings on the macroeconomic effects of changes in government expenditure are mixed. It

!Ehsan Rajabi is from Department of Economics, Faculty of Economics and Management, Universiti
Putra Malaysia (UPM), Selangor, Malaysia, Tel: +60-10549-2531. E-mail:
rajabi.ehsan63@gmail.com.

2 Junaina Muhammad is from Department of Accounting and Finance, Faculty of Economics and
Management, Universiti Putra Malaysia (UPM), Selangor, Malaysia, Tel: +60-38946-7745. E-mail:
Junainamuhammad@yahoo.com.



HUronomuuecku uscneosanus, ku. 1, 2014

is of interest therefore to identify the overall impact of government spending on economic
performance. In addition, the size of government expenditures relative to the economy may
affect the influence those expenditures exert. Expenditures that are effective or
ineffective on a very small scale could see that effectiveness or ineffectiveness
reversed as they grow relative to the economy. Furthermore, for achieving monetary
and economic union in Association of Southeast Asian Nations (ASEAN), convergence
agenda also assigned a relevant role to the reform of public finance in order to foster
economic growth. For those reasons, a firm control and, where appropriate, reduction of
public expenditure is important for the policy makers. This means it is important to
investigate the relationship between the size of government expenditure and economic
growth.

Consequently, the aim of this paper is to examine the growth—government size relationship
in ASEAN-3 the thirty three year 1980-2012 period. The objective is to explore the
determinants of the economic growth in ASEAN and specifically to further investigate the
impact of government size on economic growth in ASEAN during the period from 1980
through 2012 by using pooled mean group (PMG) estimator introduced by Pesaran, Smith,
and Im (1999).

The main contribution of this paper is the identification of the impacts of government
spending on economic growth. It also attempts to addresses both the short-,and long-run
effects of government expenditures change simultaneously. There is a general perception
that excessive government spending is harmful on long-run economic growth, while at the
same time, it is generally accepted that expansionary government spending is favorable to
business cycle frequencies (Odawara 2011). This is a useful contribution because given
limited government resources, it is critical to understand which components of
government spending promote growth at different time horizons and adjust resources
towards more productive and efficient areas. Useful information for policy-making would
also be provided by estimates of the speed at which government expenditure adjusted to
their long-term relation with GDP after a shock in economic activity.

The remainder of the paper is structured as follows. In Section 2, we position our paper in
the related existing literature. In Section 3, we explain our methodology. In Section 4,
presents the estimation of the dynamic relationship between government expenditure and
potential output and discusses the results concerning long and short-term elasticities.
Section 5, summarizes the paper's main findings.

2. Literature Review

In broad terms, public expenditure denotes the dispensation by the state, on non-market
criteria, of economic resources that it has acquired from firms and households (Heald,
McLeod 2002). At first sight, this may reflect a simple concept. However, studies have
shown the complexity of theorizing on this concept. This is because across states, the level
and composition of the concept are subject to an extensive list of influencing factors that
differ across countries.
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An example to illustrate the complexity of theorizing on public expenditure is the different
role’s governments can assume. Depending on this, the traditional functions provided by
the government vary from providing only the basic needs for preventing its citizens from
falling under the survival line to providing goods and services to assure the well-being of
its citizens.

Another example is debt servicing and repayment loans. Some countries are constrained to
the level of financial aid to finance development projects. These governments are not able
to generate enough revenue to finance the needs of the public. Therefore, despite the
preferred development investments, investment decisions are highly influenced and
restricted by the availability of foreign financial aid.

2.1. Government Expenditure Theories

The analysis of the relation between size of government with respect to the degree of
development has received large attention in the academic field. Specifically, analysis on the
long run relation between government expenditures and economic growth has resulted in
various conclusions. In general, different theories on the relation can be roughly divided
into two economic schools; The Keynesian and Wagner’s school of thought. The
fundamental contrast for these theories is the direction of causality. Wagner (1883)
contemplates that economic growth, due to the industrialization process, is accompanied by
an increase in the share of public expenditures in GNP. In contrast, the Keynesian view
assumes that government expenditure is an instrument of the state in exerting fiscal policy
and with this instrument influences economic growth.

Wagner was the first to recognize a positive correlation between government expenditure
and economic growth, which is referred to in the literature as Wagner’s Law (1883). In this
view, a long-run elasticity larger than unity is assumed for public spending and economic
growth. This implies that the role of the government increases because of economic growth.
This is explained by the increasing demand for regulatory and protective functions which
are needed to sustain the increasing level of economic wealth. In addition, as countries
grow wealthier, the demand for public goods like education, healthcare and cultural
services increase. The theory that need for goods and services provided by the government
increases with a country’s industrialization because of its economic growth lies within the
following three reasons. Firstly, as the economy grows the public sector will take over the
administrative and protective functions previously performed by the private sector.
Secondly, as the economy grows the need for the provision of social and cultural goods and
services increases as well. Finally, as the economy grows, more government intervention is
needed to manage and finance natural monopolies and to maintain the well functional of
market forces (Bird, 1971). Several studies like Gandhi (1971, Gupta (1967) and Dritsakis
and Adamopoulos (2004) confirm this theory.

The Keynesian view argues that economic growth occurs as a result of rising public sector
expenditure. In this context, government expenditure is treated as an independent
exogenous variable and could be used as an efficient policy variable to influence economic
growth.
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However, some works have an ongoing debate on the effects of government size on
economic growth. Landau (1983), Engen and Skinner (1992), Folster and Henrekson
(2001), and Dar and AmirKhalkhali (2002) find a negative relationship between
government size and economic growth. They believe that expanding government size
decreases the return of government expenditure and over-expanding government size will
cause a crowded effect to private investment. In addition, government expenditure often
goes to inefficient expenditure, which will cause a distorted allocation to the resource.
When government size raise, a government needs more taxes to support the expenditure,
but expanding taxes will harm the economy (Chen and Lee, 2005). For the inconsistency of
the above result, Vedder & Gallaway (1998) and Sheehey (1993) point out that the reason
is that government size and economic growth exist under a non-linear relationship.

The Armey (1995) has built Armey curve on foundations of the Laffer curve’, by theorizing
on the level of government interference in relation to economic growth. It demonstrates the
relation between government expenditure and economic development and hypothesizes that
an optimal size of government expenditure exists. As illustrated in the graphical
representation of the Armey curve Fig. 1, a state with a non-existent government results in
minimum economic development. This is explained by the lack of rule of law and
protection of property right. Due to the uncertain economic environment, there is no
intention to save or invest. However, if the role of the government grows to full ownership
of resources and control of economic decision making, economic growth is limited and may
decline to zero. Explanations for this trend can be found in the decrease of private
investments due to the ‘crowding out’-effect, higher tax rates and less free market.

Figure 1
Armey Curve

Supporting Slow down
Growth Growth

Economics Growth

Government Size

3 Laffer curve explains the relation between tax levels and tax revenue. It postulates that as taxes
increase the tax revenue increases until a certain point, optimal point, where workers are discouraged
to work because of the high tax level and thus the tax revenue declines.
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Additionally, the Armey Curve indicates an optimal size of the government, where
maximum economic growth is reached. At this point, an increasing amount of government
expenditure leads to a decrease of economic growth. This point differs country by country
and may rely on economic factors like openness of the economy as well social factors like
family size.

However, caution should be devoted on drawing conclusions based on this theory since the
Armey Curve merely takes into account the effect of the government size on economic
growth. Therefore, the theory excludes elements that could potentially increase the
economy, i.e. investments in education, accumulation of capital or technological progress.
Furthermore, the theory is rather generalized as it assumes the same model for every
country and excludes country characteristic factors.

Government spending is particular interest in this work among the factors that determine
the growth of an economy. While the Keynesian approach suggests fiscal policies to boost
economic activity in times of recessions, the Classical economists oppose the government
intervention. Classical economists believe that market forces quickly bring the economy to
long-run equilibrium through adjustment in the market while Keynesians argue that the
self-regulating mechanisms in the economy fail to lead the economy back to equilibrium,
mainly due to inflexibility in the market. Thus, Keynesians suggest expansionary fiscal
policies as a solution for long recessions. Classical and Neoclassical believe fiscal policies
ineffective on the grounds of the well-known crowding-out phenomenon, i.e., as public
spending increases, public goods are substituted for private goods, thus causing lower
private spending on education, health, transportation, and other goods and services. In
addition, in a case that governments use heavily borrowing to fund spending, pressures in
the credit market result in higher interest rates, which slow down private investment. The
subject that government spending enhances economic growth has supported by the
introduction of new growth theories. Dissimilar with the neoclassical growth model don’t
suggest the channels through which fiscal policy may have positively effect on long-run
economic growth. The new growth theorists such as Romer (1986) and Lucas (1988)
suggest that there is both a temporary effect from government expending and a possible
long-run influence from fiscal policy on growth.

By presenting any information about trends in public expenditure in Asia, we try to make
background for this area when this study investigates the relationship between the
government size and growth in South-East Asia.

When evaluating government expenditure patterns among Asian countries, no clear trend
can be recognized from Table 1 it can be acknowledged that on average, North and Central
Asian regions show increasing government expenditure patterns. On the contrary, East and
North-East Asian countries demonstrate decreasing government expenditure over GDP
trend on average. In terms of percentage government expenditure over GDP, the biggest
difference is recognized in 2006 where South and South West Asian countries demonstrate
15% of GDP on government expenditure while the pacific region invests 26.3%.

Government expenditure is an important matter in the facilitation of development in
developing countries. In contrast to the developed market countries, the objective for
developing Asian countries of government expenditure is to expand its economy instead of
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insuring the retention of the current level of economic wealth. The key factor to achieve
this objective is the availability of resources. This element demonstrates the difference in
patterns of government expenditure in Asian developing countries.

Table 1
Fiscal balance per region

Government Revenue, Government . N
Reign % of GDP Expenditure, % of GDP Fiscal Balance, % of GDP

1998 2000|2006 | 20071 1998 | 2000 | 2006 | 20071998 | 2000 | 2006 | 2007

East and North East Asia | 12.3| 13.3] 17| 16.9] 20.3| 18.0| 17.6| 17.4] -8.4| -5.0| -0.7| -0.6

South-East Asia 17.1] 182] 20.0| 18.8] 19.4] 18.6] 19.6] 205] 2.0] -0.7| 02| -1.7
i‘;‘i‘;ha“ds"“th'wm 158] 104 11.3] 12.4] 223| 16.1] 150| 158] 42| -56| -35| -33
North and Central Asia | 18.0] 18.5| 21.7| 25.5[ 21.5] 203| 208| 253| -3.4| -1.72 1 05

Source: Asian Development Bank, Key Indicators 2008.

2.2. Empirical Studies on Government Expenditure and Economic Growth

In recent decades, economic researchers have shown interest in verifying and understating
the linkage between total government expenditure as fiscal policy and economic growth. A
fundamental and conventional wisdom of neoclassical economics in modeling economic
growth was developed by Solow (1956). On one hand, it suggests that the fiscal variables
such as the level of taxation, and the level of government expenditure can affect the level of
income in the short run, but have no effect on the rate of economic growth in the long-run.
On the other hand, it also suggests that while some economies may be wealthier than
others, in the long-run, however, they should all grow at the same rate.

Unlikely, the effects of government expenditure on economic growth in the long-run have
been empirically studied since the early 1980s. These empirical studies have yielded
conflicting results. Some of them found a negative relationship between the two which
supports the hypothesis that rising government expenditure is associated with a decline in
the economic growth (e.g. Gwartney, Holcombe et al. 1998, Landau 1983, Folster,
Henrekson 2001), while others found a positive relationship between the two which
supports of the hypothesis that government expenditure is associated positively with
economic growth (e.g. Easterly, Rebelo 1993) , and still other studies do not find any
evidence of a significant relationship between government expenditure and long- run
economic growth (e.g. Kormendi, Meguire 1985). On the other hand, government
expenditures are often found to have the positive impact on economic growth in developing
countries and at the same time no impact on economic growth in developed countries (e.g.
Sattar 1993). Furthermore, some studies of the relationship between government spending
and economic performance found a negative yet insignificant impact of non-productive
spending is found for industrialized countries but a positive and significant impact of non-
productive spending for developing countries (e.g. Lin 1994). Finally, there are also some
studies found that there is feedback between GDP and total government expenditure (e.g.
Huang, Tang 1992).
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Overall, the paper conducted to investigate the linkage between the government
expenditure and economic growth by using different kinds of models have yields different
results depending on the study as well as the data used in the study. In addition, as we saw
previously, some studies that used the same model but used different data such as
developed versus developing countries, yield different results. For these reasons it is very
difficult to point out or specify which study is more reliable.

3. Methodology

In this section, we introduces the theoretical growth model developed by Romer (1986) and
Barro (1990) and the definitions, sources and summary statistics of the variables which are
applied in the PMG, MG and DFE empirical analysis.

3.1. Model Specification and Data Description

Many empirical works of growth has used the Solow growth accounting approach as a
foundation model (Solow, 1956). The Solow model includes two important subjects about
long run growth. First, “exogenous technological change” affects on output, and secondly,
nations will converge in terms of income per capita. Accordingly, because all growth
sources are exogenous, government policy cannot change long run growth rates. Unlikely,
The endogenous growth models provided by Romer (1986) and Barro (1990) indicate that
long-run growth is endogenous in the sense of some endogenous variables. Therefore, long-
run growth rates can differ across countries, and there is no convergence in income per
capita necessarily.

Endogenous growth theory is based on the fundamental that the source of growth of the
independent variables in the growth model is tracked down, with a particular emphasis on
knowledge. This is done by decomposing the exogenous variables in the neo-classical
growth theory, which become endogenous variables in the endogenous growth theory.

The economic growth model assumed in this analysis is a simple version endogenous
growth theory. Therefore, the factors influencing economic productivity are tracked down
to the source. Public infrastructure is a factor directly contributing to economic
productivity. Therefore, the economic production function is extended by including this
factor K:

Y = AF(K,L,H,K®) 0
where A4 represents technology, K represents capital and L represents labor H represents
human capital. This implies that the government can elicit economic growth in the long run
by influencing the factors in the model by i.e. investments in capital, research and
development and education. However, the government may also influence economic
growth negatively.
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This paper uses a generalization model of the commonly used growth-accounting model
based on the concept of an aggregate production function. It is developed along the works
suggested in Dar & AmirKhalkhali (2002). Accordingly, the standard growth accounting
model can be written as:

Eﬂ}",gt = g E'ﬂf{it+ g ETlLit + 1‘1“ ©)

where ¥ stands for GDP, K for capital accumulation, L for the labor, and A measures total

factor productivity growth. Note that o, and o3 are the partial elasticity of output with
respect to capital and labor, respectively. The subscript i indexes the countries and the
subscript ¢ indexes the time in the sample. It has assumed that export and government size
enhance total factor productivity growth and, by implication, economic growth.
Accordingly, equation (2) has written as:

Aitz Iﬂr1+ |Sr4IT1:’L'I-r+ IIEG.S-“-'F ;e (3)

where X stands for export, .5 gives the ratio of government expending over GDP, and u is
the disturbance term. Finally, substituting (3) in (2) yields:

InYy = a; + azInK;+ aginl; + aidnd; + o565, + uy, 4)

Real GDP per capita has selected as proxy with economic growth. The explanatory
variables are namely K (capital, which is measured as the gross capital formation over

GDP), L (labor, which is measured by labor-force participation rate, percentage of total
population ages 15-64), X (export is measured by exports of goods and services, percentage

of GDP), and &5 (government size is measured by ratio general government final

consumption expenditure over GDP). The annual data in terms of natural logs for all
variables are used. The data used in this study are taken from the World Bank’s World
Development Indicators (WDI) and Key Indicators of the Labor Market (KILM) from
International Labour Organization (ILO).

Table 2 displays the definitions and summary statistics for the variables used in the
estimations in logarithm form. Table 2 shows that real GDP per capita is about 7538 per
annum. Total government spending amounted to 11.68 % of GDP. Labor force
participation was about 70.40% and gross capital formation was 27.29% of GDP
respectively. Besides these, share of export in GDP was about 73%. In our sample, both of
government consumption and economics growth reached their maximum values of 29.87 %
and 34378 USS$, respectively, while gross capital formation, labor-force participation rate,
exports of goods and services reached its maximum value of 46.95, 85.1 and 233.35 percent
in the period of time.

The unbalanced data set, consist of observation for seven countries of ASEAN in the period
of 1980-2012. The list of countries is as follows: Brunei Darussalam, Indonesia, Malaysia,
the Philippine, Singapore, Thailand and Vietnam with the total of 211 observations. The
reasoning behind this country sample is to reveal a pattern of government expenditure in
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Asian countries. In addition, a distinction will be made between developing and developed
Asian countries. As an aid to fiscal policy, it is also useful to have greater insight into the
relation between government expenditure and economic growth. Therefore, this research
highlights the importance for governments since it could be used as a competent guide for

fiscal policy.

Table 2
Data Description and Sample Statistics
. o Descriptive Statistics

Variable Symbol Description SDT Mean | Min? | Max®

Economic growth Y |Real gross domestic product per capita 10070| 7538 | 301 34378

Capital K | Gross capital formation over GDP 7.8(27.29|10.44| 46.95

accumulation

Labor force L Labor force participation rate, percentage of 7117040!53.54| 85.1
total population ages 15-64

Export X Exports of goods and services, percentage 551173.30119.49 233 .35
over GDP

Governmentsize | Gs |Seneral govemment final -consumption| |1y 681 547| 29.87
expenditure over GDP

Notes: 'Standard deviation, “Minimum, *Maximum.

3.2. PMG, MG and DFE Approach

Analysis on the influence of government expenditure on economic growth will be
performed by the unbalance panel analysis by mean group (MG) and pooled mean group
(PMG) model. This model enables the ability to analyze time series (different periods) and
cross-sections (different countries) simultaneously, each with one dependent and possible
multiple independent variables.

For using pooled data methods, we can consider numbering of alternative methods that
differ on the point to which method allows for constraining of heterogeneity across
individuals. Fully heterogeneity and fully homogeneity are in two extremes of the methods.
The simple pooled estimator is at one extreme that models are the fully homogeneous-
coefficient and all slope and intercept coefficients be equal across countries. There are
some other estimators between the two extremes such as dynamic fixed effects (DFE)
estimator contains all slope coefficients to be equal across individuals but different
intercepts. The mean group (MG) estimator introduced by Pesaran et al.(1995) is at other
extreme that models are fully heterogeneous coefficients. The MG estimator estimates the
model separately for each group, and takes a simple average of the coefficients. In other
words, this estimator produces the intercepts, slope coefficients, and error variances which
are all different across groups (Odawara 2011). Moreover, Pesaran et al .(1999) introduce
pooled mean group (PMG) estimator. In PMG model, the long-run slope coefficients are
identical across individuals but the short-run coefficients, and the regression intercept are
varied.

Following Pesaran et al. (1999), paper bases the panel analysis on the unrestricted error
correction ARDL (p, g) representation:

11
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where 1, represents the fixed effects, ¢ is a coefficient on the lagged dependent variable, S,
, B2, 3, and B4 are coefficients on lagged explanatory variables, 6 is coefficient on lagged
first-differences of dependent variable, and 6, , y; , @; , and o; are coefficients on first-
difference of explanatory variables and their lagged values. The model assumes that the
disturbances u; in the ARDL model has independently distributed across i and across ¢ with
zero mean and variance is positive (67; > 0). Further assuming that coefficients on first-
difference of explanatory variables are less than zero therefore, there exists a long-run
relationship between dependent and explanatory variables defined by:

Yie = Ky +waly + 03X, + w655 + 15 (6)

where w;, @, @;, and @, as long-run coefficients, and 7; are stationary with possibly non-
zero means (including fixed effects). Since equation (5) can be rewritten as:

p-1 g—1 r—1
AV = O + Z ;j AYie; + Z O AR ; + Z'}"ijﬂ'-f-i,r—j
=1 j=0 F=0
r=1

g=1
+ Z @i AK;p; + Z 0 0G5
j=o =0
oy +oug (7

where 7, is the error correction term given by equation (6), hence coefficients on first-
difference of explanatory variables are the error correction coefficients for measuring the
speed of adjustment towards the long-run equilibrium. As explained above, the PMG
estimator allows the intercepts, short-run coefficients and short-run adjustment to be
dependent on country/individual characteristics with meaning differ across groups, but the
long-run coefficients are homogeneous across countries/individuals. However, the MG
allows for heterogeneity of all the coefficients and gives the estimation of short-run and
long run coefficients. The MG approach comprises of estimating regressions for all
countries/individuals separately and computing averages of the countries/individual-
specific coefficients. The comparison of PMG and MG is like a trade-off between
consistency and efficiency. If the long-run coefficients are identical across
individual/countries the PMG estimator will be consistent and efficient and the MG
estimator will only be consistent. If the long-run coefficients are not identical across
individual/countries the PMG estimator will be inconsistent and the MG estimator will
provide a consistent estimation of the mean of long-run coefficients across
individual/countries. The long-run homogeneity restrictions or presence of heterogeneity in
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the means of the coefficients can be examined using Hausman test (Hausman, 1978)
applied to the difference between the PMG and MG estimators of the long-run coefficients
(Demetriades and Law, 2006).

4. Empirical Results

Using a panel of cross-country and time-series observations for a sample of seven
countries from 1980-2012, the paper estimates both the short and long-run effects of
government size on growth through the PMG estimator, introduced by Pesaran, Shin and
Smith (1999).

Furthermore, in the current section, we discuss the estimated results using the PMG
estimator and compare them with those using the MG and DFE estimators. In addition,
Hausman test is applied to examine the difference between the MG and PMG estimators.

Before proceeding with the panel data analysis, for practical purposes, Pesaran and Shin
(1999) recommend a two-step procedure, whereby the lag order of the ARDL is first
selected using a consistent information criterion, and then the corresponding error-
correction model is estimated and tested by standard methods. So, there are two important
specification assumptions are that the regression residuals be serially uncorrelated and that
the explanatory variables can be treated as strictly exogenous. We seek to accomplish these
requirements by appropriately selecting the optimal lag order of the ARDL process in
country sample (Calderon 2001). We use the Schwartz Bayesian Criterion (SBC) and
Akaike Information Criterion (AIC) to determine the dynamic specification for each
country, subject to a maximum of five lags for each of the four variables in the model.
Orders of lags in the ARDL model are chosen ARDL (2,1,1,4) with least AIC and SBS
value (1.64 and 1.59). Based on variables introduce in equation 6, government size with 2
lags, capital accumulation with 1 lag, labor force with 1 lag and export with 4 lags are
allowed to vary across in ARDL model.

Table 3 presents the estimated results’ including the long-and short-run parameters of the
components of government size and other determinants on the real GDP per capita.
Columns [1] through [3] report the estimated coefficients for the pooled error-
correction model and their z-value including the four components of government
spending: capital accumulation, labor force and export, respectively by mean group (MG),
pooled mean group (PMG) and dynamic fixed effects (DFE) estimators. Both MG and
PMG are structured as a two-equation model: the first equation encompasses the
normalized cointegrating vector while the short-run dynamic coefficients are encapsulated
in the second equation; however DFE is based on the assumption that coefficients of the
cointegrating vector are the same across all panels (Blackburne III, Frank 2007). As noted
earlier, the PMG estimator forces the long-run coefficients to be homogenous across
countries in the sample but allows the short-run parameters to vary from country to country.

4 Econometric software STATA 12.0 was used.
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In addition, Hausman test is applied to examine the difference between the PMG and MG
estimators. The Hausman test statistic for the entire model is positive under the null
hypothesis of no difference between the PMG and MG estimates and thereby no p-
values are calculated (Odawara 2011). Furthermore, the calculated Hausman test statistic
(the null hypothesis of no difference between the PMG and MG estimators are not
significantly different and PMG is more efficient) fails to reject the null hypothesis that
long-run homogeneous relationship exists among countries in south East Asia. The
calculated Hausman statistic is 33.05 and is distributed }¥*(2). Since both are consistent
estimators, and the PMG is also the efficient estimator, we conclude that the PMG
estimator under the null hypothesis is preferred and provided better estimates than mean
group estimator. In other hand, the result of the test indicates that PMG estimator is more
efficient than MG estimator in identifying the long-run relationship between government
size and economic growth in the South East Asia group.

The first row of Table 3 reports the average estimates of the speed of adjustment and the
short-run parameters. As required for dynamic stability, the coefficient on the error-
correction term (i.e., the average of each country speed of adjustment) is negative and
significant in all three exercises. The estimated speed of convergence, A, gives the average
speed at which a country converges to the common steady-state income path. In addition,
the estimated convergence speed indicates how fast the economies are approaching a group
of “parallels” long-run growth paths so that the cross-economy income gaps can converge
to some constant levels (Yao 2001). In addition, a related issue is how to consistently
estimate the convergence parameter because the implied convergence speed has important
policy implications.

The significance of the long-run coefficients and the error correction terms confirm the
necessity of taking a long-run perspective when modeling economic growth positions and
its subcomponents. The average error-correcting speed is surprisingly low: on average
every year about 4 percent of the gap between the current and the long-run economics
growth position is closed. The estimated speed of convergence, A, gives the average speed
at which a country converges to the common steady-state income path. This confirms that
the process towards the long-term equilibrium is quite slow to suggest a reasonable speed
of adjustment to the long-run. It is also somewhat smaller in magnitude in the PMG than in
the MG specification, in accordance with the theoretical prediction that pooling in the
presence of heterogeneity tends to increase inertia (Robertson, Symons 1992).

Because of consistency and efficiency, we prefer on estimates of the PMG estimator with
different long-run co-efficient restrictions. The results show significant variations
depending on the estimation method used, from MG (the least restrictive, but potentially
inefficient) to PMG, and to DFE. The sign of the different estimated coefficients does not
change from the MG estimator to the PMG estimator (except for labor force and export),
but the z-ratios are higher for the PMG estimates.

The coefficient of the government size is positive and significant but implies a rather high
capital accumulation. In particular, for the ASEAN countries an increase of the share of
government expenditure to GDP by 1% will lead economic growth to increase by 0.72%,
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while following the same movement, capital formation over GDP will help growth to
increase by 0.25%.

The coefficient of the labor force has the expected positive sign and becomes significant
with PMG. However, the results show that capital accumulation and labor force has a
strong positive relationship with economic growth (real GDP per capita) in the long-run,
and the impacts are statistically significant, while its short-run capital coefficient is 0.09
and highly significant, but labor force become insignificant. It is possible to see that while
an increase of one percentage point in labor participation rate increases growth by 2.34
percentage points in the ASEAN countries, an increase of one percentage point in share of
export to GDP decreases growth by 2.34%.

However, its short -run effect differs across the components of explanatory variables. The
results show that the short-run effect of government size on economic growth is not
statistically significant. However, share of export over GDP has a significant impact of
economic growth but sign change across the lag order.

In general, when the overall size of government is controlled in the growth model, either
the long-run coefficients of spending variables or the error-correction terms are statistically
significant, which suggests that there is long-run relationship between the government
spending and real GDP per capita (see Fig. 2).

Figure 2

Long run relationship between government size and economic growth
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Finally, as we can see from Column 2 and 4 of Table 3, the short and long- run estimates of
explanatory variables are not significant (exclude for capital short run coefficient). Hence
the MG estimator which produces totally different the intercepts, slope coefficients, and
error variances across group and DFE, which impose homogeneity of all slope coefficients,
allowing only the intercept to vary across countries are not useful for our empirical purpose.

Table 3
Baseline Estimates, one lag (2, 1, 1, 4)
Dep. Variable: log real Pooled mean Mean Hausman | Dynamic fixed effects
GDP per capita group (PMG) group(MG) test (DFE)
Error-correction
coefficients:
Phi -0.04%* -0.13%** -0.035%*
(2.17) (2.63) (2.18)
Long-run coefficient:
Government size 0.72%%* 0.25 0.47 0.49
(2.54) (1.06) (0.77)
Capital accumulation 0.25™* 0.47 0.21 0.58
(2.13) (1.29) (1.50)
Labor force 2.34%%* -5.83 8.17 1.87
(0.02) (1.40) (0.98)
Export 1.39%%* -0.03 1.42 0.58%*
P (9.84) (0.05) (1.91)
Lo Joint Hausman 33.05
Short-run coefficients: test: 0.00
. -0.13 -0.05 -0.147%%*
A Government size (-1) (135) (0.57) (2.88)
. 0.04 -0.003 0.015
A Government size (-2) (0.88) (0.06) (0.49)
A Capital accumulation (- 0.09%** 0.07*** 0.10%**
1) (2.84) (3.44) (6.15)
-0.45 -1.03 0.003
A Labor force (-1) (1.23) (1.12) (0.02)
-0.23%** -0.04 -0.16%*
A Export (-1) (2.74) (0.16) (2.32)
0.32%%* 0.09 0.14
4 Export (-2) 2.7) (0.35) (1.24)
-0.22%%* -0.11 -0.09
4 Export (-3) (2.55) 0.71) (1.04)
0.06%*** 0.04 0.02
A Export (-4) (2.98) (1.16) (0.92)
No. of observations 183 183 183
No. of Countries 7 7 7

In the regression, all of variables are included as log (variable)
Numbers in brackets are the corresponding robust z statistics.
* significant at 10%; ** significant at 5%; *** significant at 1%
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4.1. Robustness Analysis

The robustness of the association between the government size and the economic growth is
inspected against the alternative method in this section utilizing the pooled OLS regression,
fixed effect, random effect results related to the growth model. It needs to be underscored
that consistent and fairly robust estimates related to the long-run structural relationship
could be engendered by the PMG methodology.

The simple pooled estimator is at one extreme that models are the fully homogeneous-
coefficient and all slope and intercept coefficients be equal across countries. On the other
hand, pooled OLS pool all together into one dataset and imposing a common set of
parameters across them.

Pooled regression may result in heterogeneity bias. Random effect model (REM) and fixed
effect model (FEM) have accommodated such as heterogeneity; error is decomposed into
two independent components: individual-specific effect, and it is time invariant. Random
effects assume individual-specific effects are drawn independently from some probability
distribution but fixed Effects assume individual-specific effects are constants. Table 4
shows the results of the static panel techniques, that is, pooled OLS, fixed effect, and
random effect.

There are two basic tests that can help us make the right decision. The first of these tests is
the Breuch-Pagan test, and it is used to discriminate between the pooled model and the
random effect model. For Breusch and Pagan Lagrangian multiplier test, the calculated
value exceeds the tabulated chi-squared value, leading us to conclude that the random effect
model is more appropriate than OLS (pooled model). In other words, there are country-
specific effects in the data. The first of these tests is the Hausman fixed test. The p-value for
the test is > 5%, fail reject the null hypothesis: Hy: Cov (A, xi) = 0.This indicates that the
fixed effects model is not appropriate and that the random effects specification is to be
preferred. So, random effect regressions provide better estimates than fixed effect
regression. Therefore, coefficient estimates of random effect regressions are relied on to
elucidate the relationship between government size and economic growth in ASEAN.

An important feature of the result is that not all independent variables have expected signs;
however, all variables in each group are statistically significant. The empirical inquiry
reveals several noteworthy points. First, there is sufficient evidence indicating that capital
accumulation, labor force and trade are vital factors influencing economic growth in the
ASEAN. The empirical findings suggest that a 1-percent point increase in Gross capital
formation over GDP increases real GDP per capita in South-East Asian countries by 0.16
percent, all else constant. In practical terms, a one percentage point increases in labor-force
participation rate increases real GDP per capita by 3.05 percentage points while following
the same movement, share of trade over GDP will help growth to increase by 0.82%.

Second, as for the main variable of interest, the empirical analysis reveals that there is
negative effect of government size on economic growth in ASEAN. Similarly, a 1-percent
point increase in government size reduces real GDP per capita in South-East Asian
countries by 0.18 percent. As for the main variable of interest, the empirical analysis
reveals that there is negative effect of government size on economic growth in ASEAN.

17



HUronomuuecku uscneosanus, ku. 1, 2014

In addition, this model shows an exceptional explanatory power displayed by R? (0.23).
This may give hesitation to the credibility of the dataset. However, the high R* can be
explained by the completeness of the model. The explanatory variables used in the model
include most important factors of economic growth theory.

Table 4
Alternative pooled estimates by pooled OLS, random effect, and fixed effect

Variable Pooled OLS | Random Effect | Fixed Effect
Constant 0.23 -8.38%** -8.57***

(0.11) (5.25) (5.72)
Government size 183 -0.18% -0.25%

(15.25) (1.88) (2.65)
Capital accumulation “0.12 0.16% 0.17%

(0.90) (2.78) (3.00)
Labor force -0.44 3.05%** 3. 15%%*

(1.03) (9.22) (9.98)

1.39%** 0.82%** 0.79%***
Export (22.58) (15.13) (15.37)
Breusch pagan LM test | 0.001 Model is not Pooled
Hausman test 0.68 Model is Random
R’(overall) 0.83 0.23 0.18
Wald test (p-value) 0.001 0.001 0.001
Countries/ observations 7/211 7/211 7/211

In the regression, all of variables are included as log (variable)
Numbers in brackets are the corresponding robust z statistics.
* significant at 10%; ** significant at 5%; *** significant at 1%

5. Concluding remarks

This paper illustrates the complexity to measure the impact of government expenditure on
economic growth and highlights the discord on this concept in the academic field. Besides
the extensive research on this concept for ASEAN countries, this study contributes to a
greater understanding of government expenditure patterns in Asia. This research topic has
important information for anticipating the speed and sustainability of the recovery
process, as well as growth path of the economy. Achieving a more efficient allocation of
government resources would not only speed the recovery but also improve the economy’s
long-term performance (Odawara 2011).

The purpose of the paper was to analyze the impact of government expenditure on
economic growth for Brunei Darussalam, Indonesia, Malaysia, the Philippine, Singapore,
Thailand and Vietnam by covering the period from 1980 to 2012. This is achieved by
applying the pooled mean group model. In addition, three other macroeconomic variables
are included in the economic growth model; capital accumulation, labor force and export.

The empirical findings demonstrate a significant positive impact of government
expenditure on s on real GDP per capita in the long run. In particular, a percentage point



Ehsan Rajabi, Junaina Muhammad — Does The Government Size Cause Economic Growth? ...

increase in the share of government expenditure over GDP would increase real GDP per
capita by 0.72%. The significant positive relation between government expenditure on
economic development and GDP is in line with the theory. The evidence in this paper
suggests that government expenditure indeed has a significant influence on economic
growth in the long run in ASEAN. Therefore, government expenditure is a crucial
component of fiscal policy to achieve economic objectives. However, if government
expenditure patterns are not well designed to fit the economy’s needs it could significantly
influence the economy in a negative way, and the society bears the costs. On the one hand,
it could be due to a failure of government spending i.e. lack of prioritization of government
projects, weak budget preparation, crowding out effect, and inefficient financial planning
processing.

Estimate of the average speed of convergence is approximately 0.04% per annum, which
shows that the average error-correcting speed at which a country converges to the common
steady-state income path extremely slow.

The results leave some further questions open for future research. First, future research
should looking evidence of the existence of a “turning point” in the nonlinear relationship
between the level of government spending and real economic activity and that of an
optimal size for government. Second, there is also the need to investigate the impacts of
different components of government spending on economic activity on a panel dataset
including East Asian countries for the 1970-2012 periods. Finally, there is also the need to
include in the analysis the quality dimension of human capital investments and technical
progress.
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INTERNATIONAL CREDIT CYCLES: A REGIONAL
PERSPECTIVE

Credit/GDP ratio is used to construct stylized credit cycles at global and regional
levels over 1980-2010. The analysis encompasses 94 countries in 7 regions and is
based on vector auto-regression (VAR) methodology. It is found that the average
duration of the regional credit cycles is between 12 and 15 years and there is “a
ceiling” and “a floor” curbing the amplitude of these cycles. They are also largely
interconnected, with the US credit cycle playing a pivotal role for the rest of the
regions and being insulated from any external influence meanwhile. The relationship
between credit cycles and the intensity of banking crises is also discussed. It appears
that fewer banking crises occur in the regions exerting predominant influence over
their counterparts and having a higher number of total connections.

JEL: E50; F37; G15; G17

1. Introduction

The 2008-2009 global economic turmoil has translated into a growing number of research
papers on the finance—business cycles nexus. Some authors argue that finance remains only
a transmission mechanism of economic instability, triggered by real causes. The financial
accelerator models illustrate this approach best: borrower balance sheets deteriorate, thus
influencing delinquency and default rates, which in turn undermines the strength of bank
balance sheets (Jurgen, Broer 2010; Coric 2011; Basel Committee on Banking Supervision
2011). By now, the real to financial sector transmission channels have been studied
thoroughly and incorporated into DSGE models. However, the DSGE models with
embedded financial frictions still remain an imperfect tool for macroeconomic policy
analysis and should be complemented by alternative approaches (Brazdik et al. 2012). It
provides rationale for a more comprehensive role of finance in the macroeconomic
volatility, not confined to a mere amplification of real shocks.

In this regard it is natural to assume that finance has evolved into a self-sufficient
determinant of business cycles. Ueda (2012) presents a theoretical model explaining how
financial intermediaries involved into chained credit contracts at home and abroad

'Mikhail Stolbov is Associate Professor, PhD. in Economics, Department of Applied Economics,
Moscow State Institute of International Relations (University), 76, Prospekt Vernadskogo, 119454
Moscow, Russia, tel. +7-499-433-15-48, e-mail: stolbov_mi@mail.ru.
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contribute to business cycle synchronization. Therefore, the tightening of financing
conditions by itself may significantly exacerbate business cycle dynamics, as was the case
with the 1990-91, 2001 and the past recessions in the USA (Jermann, Quadrini 2012). In a
recent study, Jorda, Schularick and Taylor (2013) find that the recessions preceded by
financial crises are more costly than “normal” recessions in terms of lost output.

Although financial situation is not the unique determinant of business cycles and the
linkage between them is not unidirectional, cyclical patterns of financial variables have
begun exerting overwhelming influence on overall economic performance. Thus, the notion
“financial cycles” has come to the fore. They encompass credit, housing and equity cycles.

Certain work has been done to figure out stylized facts about them. First, all the three
cycles are pretty well synchronized across developed countries. Second, there are feedback
effects between them — between housing and credit cycles, in particular. Third, financial
cycles are characterized by significant, though not complete, concordance with business
cycles (Claessens, Kose, Terrones 2011a). Credit cycles demonstrate the most pronounced
co-movement with business cycles, with Harding-Pagan concordance index equal to 0,81
(Claessens, Kose, Terrones 2011b). Egert and Sutherland (2012) also report that real and
financial cycles are significantly synchronized in developed economies, with the degree of
concordance having peaked over the Great Moderation period. The similar evidence is
presented in Martin (2011) who also identifies three phases of credit cycles — credit
expansion, intermediate credit growth and credit crisis — as well as their duration. Fourth,
peaks in financial cycles are closely associated with systemic banking crises (Borio 2012).

These stylized facts are subject to criticism as they refer to financial cycles in advanced
economies and embrace the period 1960:1-2007:4, leaving out the Great Recession impact.
Some empirical studies also question high concordance between credit and business cycles,
stating that both have a life of their own (Credit Cycles and their Role for Macro-prudential
Policy 2011). In another contribution, Haavio (2012) asserts that the synchronization
between credit and business cycles is virtually absent in case of 17 OECD economies, as
loan market developments tend to lag developments in real activity. Aikman et al. (2011)
conclude that the length and amplitude of the credit cycle exceed those of the business
cycle.

In order to come to more robust conclusions, it is necessary to increase the number of
countries in the sample. Selection of cycle indicators also matters. In the papers cited
aggregate claims on the private sector by deposit banks were used as a measure of credit
cycles.

In this paper I resort to the so-called financial depth measures of financial cycles. Speaking
about credit cycles, I mean the share of domestic credit to private sector (as % of GDP)
(credit/GDP ratio). This ratio synthesizes cyclical properties of credit and GDP and is
helpful in detecting excessive credit indebtedness, which is important from the macro-
prudential regulation perspective. Recent papers on new approaches to macro-prudential
regulation emphasize the feasibility of credit/GDP ratio as a potential anchor for the
implementation of countercyclical capital buffers under Basle III. It outperforms such
measures as real credit or money aggregates (Drehmann, Borio, Tsatsaronis 2011) as a
warning indicator of credit “overheating”. Moritz Schularick and Alan M. Taylor (2012)
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also find that credit/GDP is a good predictor of financial crises in the long-run, as they rely
on a dataset for 14 countries over the years 1870-2008. Moreover, they show that countries
with high credit/GDP ratios are not only more prone to banking crises, but are also more
likely to face other types of financial turmoil, namely, more dangerous stock market busts.

The starting point of the time span I focus on in the research is associated with the
beginning of a mighty wave of financial globalization, according to Rajan and Zingales
(2004). It turns out that there has actually been a single credit cycle over this period at
global level (measured “from peak to peak”). It covered 1990-2005, with the downturn
phase lasting from 1990 to 1997. The dating of regional credit cycles is not uniform, and I
generalize the findings in Section 2 of the paper.

In addition to describing cyclical patterns of credit along global and regional dimensions, in
Section 3 an attempt is made to evaluate the role of a given region and country in the
transmission of credit cycles at cross- and intra-regional levels. To this end, I resort to
computing the so-called net spillover index (NSI), introduced in Credit Cycles and their
Role for Macro-prudential Policy (2011). It measures a degree to what a region or a
country is subject to credit cycle spillover from others or exerts predominant influence
itself. I also focus on the components of this metric — the total number of counterparts to
which a region or a country is connected, the number of incoming (subject to influence
from other countries’ credit cycles) and outgoing (impact on other countries’ credit cycles)
linkages. To calculate NSI the methodology of vector auto-regressions (VAR) is applied. It
ties the paper with a burgeoning literature on financial spillovers and contagion where such
econometric techniques are used (Helbling et al. 2010; Xu 2011). The paper has also much
in common with a strand of literature seeking to construct tractable measures of systemic
risk at the macroeconomic level (Diebold, Yilmaz 2009; Allen et al. 2010; Billio et al.
2012).

At regional level the main finding is related to the US credit cycle, which proves to be the
most influential in the world. It has directly led 3 other regional credit cycles in 1980-2010,
experiencing exogenous influence of none itself. It again justifies the statement that when
the USA sneezes, the world catches cold! In Section 4 I examine how NSIs at regional and
country levels and their components are related to the number of banking crises episodes in
1980-2010. A special dataset is created to reach the purpose, combining Reinhart—Rogoff
(2011) and Laeven databases (2010). I find that countries that pertain to the regions
exerting predominant influence over their counterparts and having a higher number of total
connections at the same time experience fewer banking crises.

The remainder of the paper is organized as follows: Section 2 describes the data,
methodology and cyclical patterns of regional credit cycles; Section 3 introduces net-
spillover indices at regional and country levels; Section 4 studies the relationship between
net-spillover indices and banking crises episodes; Section 5 concludes, indicating avenues
for future research.
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2. Global and regional credit cycles: methodology and properties

To extract global and regional credit cycles, annual domestic credit to private sector/GDP
ratios for 94 countries are used. The data source is the World Development Indicators
(WDI). The countries with missing values of this indicator for at least a single year in 1980-
2010 have been eliminated from the initial sample and no interpolation has been carried
out.

There are two approaches to characterize empirically any cyclicality of an economic or
financial variable: turning points and frequency-based filters. The latter is used in this
paper. The global credit cycle is derived as follows. First, the credit/GDP series for all the
countries are detrended. To this end, I employ Hodrick-Prescott (1997) filter. I consider a
credit cycle as a deviation from the trend in a country’s credit/GDP series. It is necessary to

specify that relative deviation from trend is computed ( ¢7edit/ GDF, —credit/ GDPF, _trend
credit | GDP, _trend

Second, the constructed series are normalized to obtain an individual country’s stylized

credit cycle: relative deviations from trend for each year less mean for 1980-2010 divided

by standard deviation for 1980-2010. Finally, the first principal component for the series is

extracted and normalized according to the described procedure.” The result is a

standardized global cycle presented below (fig. 1).

Figure 1
Global credit cycle
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21 yield very similar results of the credit cycle extraction on the basis of another technique — Baxter-
King (1999) band pass filter. They are available from the author upon request.
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It turns out that there has actually been a single credit cycle over this period at global level
(measured “from peak to peak™). It covered 1990-2005, with the downturn phase lasting
from 1990 to 1997. The beginning of the downturn meshes well with a burst of systemic
financial crises in Latin America (Mexico, Brazil, etc.) and banking crises in Scandinavian
countries. The trough of the cycle is associated with a number of serious financial crises in
NICs. The upturn of the global credit cycle was resilient and almost unaffected by the 2001
dotcom crisis and US recession.

It is also noteworthy that both upper turning points of the cycle are reached at comparable
level. It indicates that the 2008-2009 crisis was not preceded by any supernatural credit
overhang, the global credit indebtedness in 2005 was 13% higher than in 1990. The upper
turning point registered in 2005 and, say, not in 2006 or 2007, as one may intuitively have
expected, seems an important empirical finding as well.

Now I turn to regional credit cycles. The names and county composition of regions are
from WDI (Appendix 1). The methodology of cycle extraction is in line with the one used
for the global credit cycle. Standardized regional credit cycles are displayed below (Figure
2a,b, ¢, d, e, f, g). In case of North America regional credit cycle is equivalent to the US, as
Canada and Bermuda contain missing values in their series.

Figure 2
Regional credit cycle
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Regional credit cycles are far from being uniform in shape. In case of the US one may
decipher at least 2 cycles: from 1986 to 1999 and from 1999 to 2007 (measured “from peak
to peak”). The upturns and downturns of the cycles adequately correspond to overall US
macroeconomic performance, reflecting such episodes as the New Economy boom in 1996-
2000, sub-prime mortgage expansion in 2003-2007 as well as busts of respective bubbles
in 2001 and 2008-2009 with significant credit depth deterioration.

The European credit cycle lasted from 1991 to 2004, with 1997 being the trough. In 2004-
2009 there was a clear downward trend with a local trough in 2009. The downturn in 2005-
2009 in the European credit cycle was moderate. Two reasons may account for it. First,
active bail-outs carried out by monetary authorities helped avoid massive write-offs in
traditional loan portfolios. Second, the reduction in GDP partly ameliorated the shrinkage
in credit volumes, as business and financial cycles in advanced economies are well
synchronized.
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As for East Asia, its credit cycle covered the span between 1994 and 2005, with 2001 being
the trough. The downturn is completely associated with the crisis in the NICs. Again, the
downturn in 2006-2009 was relatively mild.

In Latin America the credit cycle embraced 1993-2009. There was a steady and long
downturn between 1993 and 2003. So, the 1990s could also be treated as a lost decade for
Latin America from the financial development perspective, just like “flat” credit/GDP
levels observed in the 1980s. But the 20082009 global recession passed unnoticed for
Latin America with a pronounced upward trend in credit/GDP ratio. Almost identical
cyclical pattern is found in case of Middle East and North Africa.

In South Asia the credit cycle lasted from 1992 to 2006. There was a protracted period of
low credit/GDP levels between 1995 and 2001 which coincided with the financial
disruption in the NICs.

Sub-Saharan Africa experienced a substantial upturn between 1999 and 2005 after mixed
dynamics in the preceding years. Yet, it was reversed in 2006-2009.

To summarize the stylized facts about global and regional credit cycles, one may state that
their average duration is 12-15 years, almost equally divided between upturns and
downturns. This finding is in line with Drehmann, Borio, Tsatsaronis (2012) who
accentuate that financial cycles can successfully be captured in the middle term, with their
average length equal to 16 years. Despite the initial expectations that the downturn of the
last credit cycle was extremely deep, the empirics don’t lend much support to them. For all
the regions there is “a ceiling” and “a floor” curbing the amplitude of credit cycles. The
first is a 1.5 standard deviation above the mean for 1980-2010, the second is the same value
below the mean.

3. Cross- and intra-regional credit cycles’ spillovers

Credit cycles in different regions and countries don’t occur in vacuum. Modern banking
systems are deeply interconnected, so credit cycles are sure to spill over both at cross- and
intra-regional levels. My purpose in this section is to establish links between regional
cycles, thus, finding out which of them strongly affect other regions’ cycles and which are
subject to external influence.

This analysis is helpful to evaluate risks of the banking cycle contagion. Its methodology
rests on the use of vector auto-regressions (VARSs). I use an unrestricted VAR model and
treat all the standardized regional credit cycle time series as endogenous variables. |
experiment with different number of lags, testing for optimal lag length and overall model
stability. According to LR-statistic, the model with a 2-period lag should be selected. It
proves to be stable, as inverse roots of AR characteristic polynomial lie inside the unit
circle. The standard output of impulse-response analysis and variance decompositions are
also reported (Appendix 2).
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Then I fill in a table displaying connections between the variables. The criterion is a t-
statistic that is equal or exceeds 2 in respective regressions.” The result is the following
table.

Table 1
Connectedness of regional credit cycles

=2 Us STD_CYE| EURO STD CYQLE| EASIA STD. OYCLE| LATAM STD CYCLE| SASIA STD CYQLE| VENA STD. OYQLE| SSAFR STD OILE| st to irfl
Us STD_OYQE 0
EWRO.STD CYaE + + + 3
EASIA STD (YQE + + + 3
LATAVI STD (YQE + + + ¥ 4
SASIA STD OXE % + 3
VENA STD CYQE 2 2
SSARR STD. OYCLE > 2 2 + 7
exert inf 5 5 5 1 3 3 0 0

Independent variables generating outgoing impulses are in columns. ‘+’ denotes the
presence of a linkage, 2+’ means that both lags of the respective independent variable
affect this or that dependent one. For example, in column 1 it is seen that the standardized
US credit cycle takes a 1- and 2-year lead of the South Asian one and that of Sub-Saharan
Africa and a one-year lead of the Eastern Asian credit cycle. The last right-hand column
contains information on the number of linkages the region is subject to, whereas the bottom
line summarizes data on the number of linkages this region generates itself.

Consequently, one can conclude that the US credit cycle is the most influential, as it
produces 5 linkages with 3 regions and remains totally unaffected itself. Then come Europe
and East Asia. Europe receives feedback from itself, East Asia and Latin America. East
Asia is affected by the USA, European and its own credit cycles. Surprisingly, it seems that
the US credit cycle affects Europe in a “roundabout” way — via East Asia. Thus, one may
conjecture that a banking crisis (or any other financial turmoil) originated in the USA will
be particularly contagious for Europe if previously amplified in Japan and/or China that
shape the credit cycle in East Asia. The conclusion that the US credit cycle plays a pivotal
role for the rest of the world is consonant with the results obtained by Rey (2013) who
argues that the global financial cycle is largely determined by the monetary policy of the
so—called centre country, which affects global bank leverage, capital flows and credit
creation across the rest of the countries. Moreover, the famous trilemma under such

3 Alternative approaches include revealing links on the basis of Granger-causality tests as Billio et al.
(2012) suggest or by constructing spillover indices built from variance decompositions (Diebold,
Yilmaz 2009). Yet, I prefer dealing with robust coefficients directly from the VAR model. It is known
that links extracted from Granger-causality tests may be different along with the number of lags taken
and variance decompositions are sensitive to changes in variable ordering. Nevertheless, I checked
how consonant all the three metrics. The approaches alternative to the baseline one used in this paper
sharply contradict each other, exhibiting correlation of -0.36. Meanwhile, they are positively
correlated with the NSI calculated in this paper, with the correlation ratio being in the vicinity of 0.4.
The corresponding computations of Granger-causality tests and spillover indices built from variance
decompositions can be obtained from the author upon request.
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conditions boils down to the dilemma: if capital flows are mobile, the global financial cycle
constrains the national monetary policy irrespective of exchange rate regime.

Middle East and North Africa as well as South Asia are in a neutral position in the sense
that that the first exercises quite a limited influence and the second has a zero balance of
linkages. Latin America and Sub-Saharan Africa are significantly influenced by the credit
cycles of the other regions.

It is also interesting to evaluate the net influence effect for each region. To this end, I resort
to the net spillover index (NSI). It is calculated as the number of outgoing linkages less the
number of incoming ones divided by the total sum of linkages attributed to the region. By
definition it ranges from —1 to 1. The value of —1 indicates that the region only receives
external impulses, i.e. its credit cycle is determined by developments in other regions. On
the contrary, NSI equal to 1 means the region is independent of any external influence and
shapes credit cycles of its counterparts. Below I compute and visualize NSI values (fig. 3).

Figure 3
Regional NSI values
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Having NSI value significantly positive or close tol makes the region almost immune to
any banking shocks originated in other places. However, this position also transforms this
region into a systemically important one. It means that any significant shock generated
within the region may be quickly propagated and amplified undermining global financial
stability. This fact imposes great responsibility over monetary authorities and banking
regulators in the US, Europe and East Asia. It additionally points to the necessity of
cooperation of these key regions in macro-prudential regulation of banking. The same is
true for Middle East and North Africa, though this region has a much more “isolated” credit
cycle.
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The same approach to assessing credit cycle links could be applied at intra-regional level,
as it helps identify countries disseminating their financial influence and those that only
passively adjust to external impact. Again I report figures of NSIs values® (fig. 4a, b, ¢, d, e,

).

Figure 4
Country—level net spillover indices
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* The output of respective VAR models and proofs of their stability are available from the author
upon request.
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One should pay particular attention to country—level NSIs in Europe and East Asia because
they have been found crucial in terms of influence on other regions’ credit cycles. The
countries characterized by positive NSI values in Europe and East Asia are not only
resistant to financial shocks that may occur within the two regions, but also have significant
potential to exert negative impact on other regions if a shock arises precisely in the given
countries. So, the analysis provides preliminary guidelines for revealing countries with
systemically important credit cycles.’

In Europe and Central Asia the UK, Germany and Turkey are on the top-list with NSI value
equal to 1. They are followed by Switzerland, Finland, Greece and Spain. The fact that
Greece and Spain have positive NSI values means that financial conditions in the countries
affect the performance of their counterparts, both in Europe and beyond. This finding
additionally explains why the 2010-2012 Greek crisis turned out to be so difficult to
resolve. It is also worth mentioning that the Greek credit cycle leads the Spanish one,
whereas the financial conditions in Spain directly affect Portugal, Ireland and Switzerland.

In East Asia the most striking thing is that China has an NSI equal to —1. This fact,
however, doesn’t necessarily imply that this country is easily affected by its regional
counterparts’ credit cycles. It is a significant financial power and linkages with other
regions may be much more important for China. If extra-regional linkages are taken into

> As the time-series in the analysis include only 31 observations, it is impossible to construct a
genuinely global VAR model that would evaluate dependence of a given country on all other
countries’ or regions’ credit cycles. So, the conclusions made may be subject to certain extensions
given the suggested comprehensive analysis is conducted.
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consideration, NSI value may be quite different. A plausible explanation for the result
obtained is that China experiences influence by the countries whose credit cycles may be
particularly tied to the US and Europe (Korea, Rep., New Zealand, Malaysia). So, this
could be an indirect impact of other regions’ credit cycles. In other regions there are also
some unexpected results of NSI computation, like Saudi Arabia in MENA or Chile in Latin
America which have received negative scores. Nevertheless, the regions these countries
belong to are not of systemic importance and the result changes little in the global
transmission of credit cycles.

4. Credit cycle spillovers and banking crises

Now I turn to examining a possible relationship between the computed NSIs at country
level and the intensity of banking crises. I combine two special datasets on the incidence of
banking crises that cover the period of 1980-2010 — Reinhart-Rogoff (2011) and Laeven
(2010). They overlap to a great extent. In the cases they contradict, I rely on Reinhart—
Rogoff database (2011) as a more recently updated data source. Thus, I assemble a sample
of 65 countries in which at least one episode of banking crisis took place in 1980-2010.
Figure 5 visualizes the data.

Then I make a regression of the number of banking crises (BANKCR) per country on a
constant, respective NSI of the country (NSI_c), that of the region it belongs to (NSI_reg)
and three control variables. The set of control variables includes GDP growth rate
(GDP_GROWTH), inflation rate (GDP deflator, INF DEFL) and merchandise trade as a
share of GDP (MERTRADE GDP), all average across 1980-2010. The data come from the
WDL

The choice of control variables is mainly motivated by Demirguc—Kunt and Detragiache
(1997). They find that slow GDP growth and high inflation constitute the macroeconomic
environment prone to banking crises. Merchandise trade as a share of GDP has been added
to the list of control variables as many developing countries in the sample exploited an
export-led growth model over 1980-2010. Thus, it would be additionally interesting to
establish if active foreign trade deters or spurs banking crises. As the dependent variable
may take on only integer values, I use the so-called Poisson regression (Appendix 3a).

At first glance the formal result is that the regression is of acceptable quality. The
predictors of major interest (NSI ¢, NSI reg) are significant. The main finding is that the
greater NSI a country has, the more vulnerable to banking crises it is. Also, the number of
banking crises seems inversely connected with a regional NSI. So, having a high country-
level NSI may be a pro—crisis factor, whereas a high NSI value at regional level may be a
buffer to financial turmoils.

Among control variables INF DEFL. and MERTRADE GDP are significant at 5% level,
GDP_GROWTH - at 10%. Higher inflation as a proxy of uncertain macroeconomic
situation is positively correlated with the number of banking crises, while active foreign
trade seems to ameliorate this risk. The positive sign at GDP_ GROWTH provides some
evidence (though, not quite strong) that countries developing more rapidly are also more
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prone to instability in the banking system. This finding contrasts sharply with the
conclusion by Demirguc—Kunt, Detragiache (1997).°

Figure 5
Number of banking crises per country, 1980-2010
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SA recent paper by Klomp (2010) also states that slow economic growth or downturn is a determinant
of banking crises. Yet, it underlines that causes of banking crises are diverse; none of the most
influential determinants account for more than 60% of the crises between 1970-2007 and their impact
differs in terms of systemic and non-systemic crises and across stages of economic development.
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However, the robustness of the overall results is to be checked as they may be biased due to
the overdispersion in the dependent variable, which means that the equality of the
conditional mean and variance is broken. This is a typical problem with Poisson
regressions. To establish if one can rely on the results, a goodness-of-fit test (Wooldridge
1990) is carried out. Its idea is to regress residuals (SRESID) of the estimated regression on
fitted values of the dependent variable (BANKCR _F). If this predictor is significant (a
constant is suppressed), it means that the basic premise of Poisson regression is violated
and its results are unreliable. The output of this auxilliary regression is presented in
Appendix 3b. As t-statistic is not significant even at 10%-level, conditional mean and
variance of the dependent variable can be considered equal and the obtained Poisson
regression appropriate.

However, I treat the qualitative conclusions with certain caution: the positive association
between high NSI values within a region and the number of banking crises per country may
be a mere reflection of the fact that such regions as Sub-Saharan Africa and Latin America
have much higher average NSIs at country levels in comparison with Europe and East Asia
(0.19 and 0.43 vs. 0.06 and 0.13). Further research is needed in this area.

As a starting point of it, I disaggregate the NSIs and use four predictors for banking crises —
the difference between endogenous and exogenous links of a country’s credit cycle at
regional and country levels (i.e. the numerators of the respective NSIs — DIF_C, DIF_REG)
and total sums of a country’s credit cycles (i.e. the denominators of the respective NSIs —
TOTINFL_C, TOTINFL REG). The rest of the estimation is as described above. The result
is presented in Appendices 3c, d. It sheds additional light on the connection between credit
cycle links and banking crises. It is the cross—regional dimension that matters more than
intra-regional interactions: the regions that exert predominant influence over their
counterparts and have a higher number of total connections at the same time experience
fewer banking crises. In other words, to give is better than to receive (impulses), rephrasing
the title of a paper by Diebold and Yilmaz (2010).

5. Conclusions

In the paper standardized credit cycles were constructed for 7 regions and 94 countries. The
cyclical patterns of the regional cycles have been studied and discussed and the notion of a
global credit cycle has been introduced. Some regularities in their structure and duration
have been discovered.

Regional cycles prove to be largely interdependent. The US credit cycle is the most
influential and autonomous among them. Europe and East Asia come next. Other regions
passively adjust to credit cyclicality of the mentioned regions. It has a direct implication for
the conduct of economic policy. Macro-prudential measures should be coordinated and
credit cycles should be carefully monitored precisely with respect to these three regions.

I have also studied the interdependence of country-level credit cycles and the impact of
regional and country-level credit cycles on the intensity of banking crises. The regions that
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exert predominant influence over their counterparts and have a higher number of total
connections at the same time experience fewer banking crises.

Further study of this interdependence could also be based on a different methodology.
Using tools of network analysis looks quite promising in this respect. This approach may
create additional value added as it is aimed at visualizing links between credit cycles. A
pathbreaking paper that builds a bridge between VAR tecniques and network analysis in
assessing financial connectedness is Diebold and Yilmaz (2011) which proposes a set of
new measures of interdependence built from pieces of variance decompositions.
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Appendix 1
REGIONAL DISTRIBUTION OF COUNTRIES

North America

Latin America & Caribbean

The US Bahamas, The

Antigua and Barbuda
Europe & Central Asia Argentina
Cyprus Belize
Denmark Bolivia
Finland Chile
Germany Costa Rica
Greece Dominica
Iceland Dominican Republic
Ireland Ecuador
Italy El Salvador
Portugal Grenada
Spain Guatemala
Sweden Guyana
Switzerland Honduras
United Kingdom Jamaica
Turkey Mexico

Nicaragua
East Asia & Pacific Panama
Japan Paraguay
Korea, Rep. Peru
New Zealand St. Kitts and Nevis
Singapore St. Lucia
China St. Vincent and the Grenadines
Fiji Uruguay
Indonesia
Malaysia South Asia
Myanmar Bangladesh
Papua New Guinea India
Philippines Maldives
Solomon Islands Nepal
Thailand Pakistan
Tonga Sri Lanka
Vanuatu

Middle East & North Africa

Israel

Malta

Saudi Arabia

United Arab Emirates
Algeria

Egypt, Arab Rep.
Jordan

Syrian Arab Republic
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Sub—Saharan Africa
Benin
Botswana
Burkina Faso
Burundi
Cameroon
Central African Republic
Chad
Congo, Rep.
Cote d'Ivoire
Gabon
Gambia, The
Ghana
Kenya
Lesotho
Madagascar
Mali
Mauritius
Niger
Nigeria
Senegal
Seychelles
Sierra Leone
Sudan
Swaziland
Togo

Benin
Botswana
Burkina Faso
Burundi
Cameroon
Central African Republic
Chad
Congo, Rep.
Cote d'Ivoire
Gabon
Gambia, The
Ghana
Kenya
Lesotho
Madagascar
Mali
Mauritius
Niger
Nigeria
Senegal
Seychelles
Sierra Leone
Sudan
Swaziland
Togo
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Appendix 2
Table 2a
VAR MODEL OF REGIONAL CREDIT CYCLE SPILLOVERS

US_STD [SSAFR_STD [SASIA STD [MENA STD [LATAM STD [EURO STD [EASIA STD |
CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
US_STD CYCLE(-1) ]-0.019537| 0.236139 0.339765 | -0.141972 -0.121501 0.116950 0.144551
(0.25902)] (0.11609) | (0.16489) | (0.13114) | (0.12201) | (0.11418) | (0.08908)
[-0.07543]] [2.03407] | [2.06057] | [-1.08263] | [-0.99586] | [ 1.02430] | [ 1.62265]
US STD CYCLE(-2) 0.035311] -0.256298 -0.386742 -0.075254 0.232524 -0.019942 -0.286125
(0.26024)] (0.11664) | (0.16566) | (0.13175) | (0.12258) | (0.11471) | (0.08950)
[0.13569]| [-2.19740] | [-2.33451] | [-0.57118] [ 1.89693] [-0.17384] | [-3.19688]
SSAFR _STD CYCLE(-1) J-0.111058] 0.308055 0.181239 -0.068390 -0.049393 0.349148 0.278597
(0.40911)] (0.18336) | (0.26043) | (0.20712) | (0.19270) | (0.18033) | (0.14070)
[-0.27147]] [1.68006] | [0.69592] | [-0.33019] [-0.25632] [1.93613] | [1.98006]
SSAFR_STD CYCLE(-2) J-0.181994| -0.099975 0.255133 -0.238816 0.016698 -0.048884 -0.180746
(0.39740)]  (0.17811) | (0.25298) | (0.20119) | (0.18719) | (0.17517) | (0.13667)
[-0.45797] [-0.56131] | [ 1.00852] | [-1.18700] | [0.08921] | [-0.27906] | [-1.32246]
SASIA STD CYCLE(-1) | 0.064015| 0.070400 0.573272 0.091523 -0.397663 0.026503 0.036083
(0.39079)|  (0.17515) (0.24877) (0.19785) (0.18407) (0.17226) | (0.13440)
[0.16381]] [0.40194] | [2.30441] | [0.46259] | [-2.16033] | [0.15386] | [0.26847]
SASIA STD_CYCLE(-2) J-0.168939| -0.309402 -0.056209 0.176694 0.122908 0.073062 0.103531
(0.32727)|  (0.14668) (0.20834) (0.16569) (0.15416) (0.14426) | (0.11256)
[-0.51620]] [-2.10932] | [-0.26980] | [ 1.06641] | [0.79730] | [0.50645] | [0.91981]
MENA STD CYCLE(-1) ]-0.135915| -0.285049 -0.252823 0.547303 0.450047 0.345156 0.212836
(0.41883)] (0.18772) | (0.26662) | (0.21204) | (0.19728) | (0.18462) | (0.14405)
[-0.32451]] [-1.51849] | [-0.94824] | [2.58109] | [2.28123] | [1.86955] | [ L.47756]
MENA_STD CYCLE(-2) ]-0.067059| -0.017962 0.074749 | -0.550669 -0.321354 0.143044 | -0.001959
(0.40503)] (0.18154) | (0.25784) | (0.20506) | (0.19078) | (0.17854) | (0.13930)
[-0.16556]] [-0.09894] | [0.28990] | [-2.68542] | [-1.68439] | [0.80120] | [-0.01406]
LATAM_STD_CYCLE(-1)]-0.289642| -0.304186 0.035670 0.430913 0.333409 0.312394 | -0.038833
(0.49982)] (0.22402) | (0.31818) | (0.25305) | (0.23543) | (0.22032) | (0.17190)
[-0.57949]] [-1.35786] | [0.11211] | [1.70290] | [1.41617] | [ L41791] | [-0.22590]
LATAM STD CYCLE(-2)-0.653246] 0.121966 0.070256 0.272107 -0.306584 -0.461788 0.136527
(0.43792)] (0.19628) | (0.27878) | (0.22171) | (0.20628) | (0.19304) | (0.15061)
[-1.49169]] [0.62140] | [0.25202] | [1.22731] [-1.48629] [-2.39225] | [0.90648]
EURO STD CYCLE(-1) | 0.411891| -0.515730 0.065793 0.080229 0.651669 0.513157 -0.127176
(0.54266)]  (0.24322) | (0.34545) | (0.27473) | (0.25561) | (0.23920) | (0.18663)
[0.75903]| [-2.12045] | [0.19046] | [0.29202] [2.54948] [2.14529] | [-0.68143]
EURO_STD CYCLE(-2) J-0.469521| 1.070260 -0.055128 -0.342069 0.069515 0.244328 0.544924
(0.56092)] (0.25140) | (0.35708) | (0.28398) | (0.26421) | (0.24725) | (0.19291)
[-0.83705]| [4.25712] | [-0.15439] | [-1.20454] | [0.26310] | [0.98817] | [ 2.82469]
EASIA STD CYCLE(-1) | 0.134815[ 0.503279 -0.053700 0.090423 -0.099207 -0.654582 0.427332
(0.55358)|  (0.24811) (0.35240) (0.28027) (0.26075) (0.24402) | (0.19039)
[0.24353]] [2.02842] | [-0.15238] | [0.32263] | [-0.38046] | [-2.68252] | [2.24451]
EASIA STD CYCLE(-2) ] 0.922586| -0.631274 -0.376378 0.223769 0.593986 -0.132177 -0.239575
(0.61744)] (0.27673) | (0.39305) | (0.31259) | (0.29083) | (0.27216) | (0.21235)
[ 1.49422]] [-2.28117] | [-0.95758] | [0.71585] | [2.04238] | [-0.48565] | [-1.12821]
C -0.039760| -0.049840 0.018680 0.070903 -0.056490 -0.042513 | -0.042033
(0.18109)] (0.08116) | (0.11528) | (0.09168) | (0.08530) | (0.07982) | (0.06228)
[-0.21956]] [-0.61406] | [0.16204] | [0.77336] | [-0.66226] | [-0.53259] | [-0.67489]
R-squared 0.554444| 0.914981 0.826386 0.885836 0.900534 0.919197 0.946138
Adj. R-squared 0.108889]| 0.829962 0.652771 0.771672 0.801068 0.838395 0.892276
Sum sq. resids 12.30239| 2.471303 4.985434 3.153274 2.729528 2.390380 1.455164
S.E. equation 0.937412] 0.420145 0.596743 0.474588 0.441550 0.413209 0.322398
F-statistic 1.244388| 10.76210 4.759889 7.759319 9.053673 11.37585 17.56600
Log likelihood -28.71543| -5.442239 | -15.61797 | -8.975825 -6.883296 -4.959490 2.237348
Akaike AIC 3.014857] 1.409810 2.111584 1.653505 1.509193 1.376517 0.880183
Schwarz SC 3.722079| 2.117032 2.818806 2.360727 2.216415 2.083739 1.587405
Mean dependent -0.017586| -0.035862 0.051379 0.012414 -0.089310 -0.050000 | -0.080690
S.D. dependent 0.993035] 1.018888 1.012697 0.993201 0.989982 1.027879 0.982282

Determinant resid covariance (dof adj. 3.30E-06

39



HUronomuuecku u3C]l€()80Hu}l, KH.

1,2014

Response of US_STD_CYCLE to US_STD_CYCLE

Responses to the US credit cycle

Response to Cholesky One S.D. Innovations +2 S.E.

Response of SSAFR_STD_CYCLE to US_STD_CYCLE

Determinant resid covariance 2.02E-08
Log likelihood -31.10513
Akaike information criterion 9.386561
Schwarz criterion 1433711
Figure 2a
VAR Stability analysis
Inverse Roots of AR Characteristic Polynomial
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Response of SASIA_STD_CYCLE to US_STD_CYCLE
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Figure 2¢

Responses to Sub-Saharan Africa credit cycle

Response to Cholesky One S.D. Innovations +2 S.E.

Response of US_STD_CYCLE to SSAFR_STD_CYCLE Response of SSAFR_STD_CYCLE to SSAFR_STD_CYCLE  Re:

sponse of SASIA_STD_CYCLE to SSAFR_STD_CYCLE

Res R

esponse of EURO_STD_CYCLE to SSAFR_STD_CYCLE

Responses to South Asia credit cycle

Response to Cholesky One S.D. Innov ations + 2 S.E.

Response of US_STD_CYCLE to SASIA_STD_CYCLE Response of SSAFR_STD_CYCLE to SASIA_STD_CYCLE

Figure 2d

Response of SASIA_STD_CYCLE to SASIA_STD_CYCLE

CLE
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Figure 2e

Responses to Middle East and North Africa credit cycle
Response to Cholesky One S.D. Innovations + 2 S.E.

Response of US_STD_CYCLE to MENA_STD_CYCLE

Response of SSAFR_STD_CYCLE to MENA_STD_CYCLE ~ Response of SASIA_STD_CYCLE to MENA_STD_CYCLE

Response of EASIA_STD_CYCLE to MENA_STD_CYCLE

Figure 2f
Responses to Latin American credit cycle
Response to Cholesky One S.D. Innov ations + 2 S.E.

Response of US_STD_CYCLE to LATAM_STD_CYCLE Response of SSAFR_STD_CYCLE to LATAM_STD_CYCLE ~ Response of SASIA_STD_CYCLE to LATAM_STD_CYCLE
4

Res Res
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Figure 2¢g

Responses to European and Central Asian credit cycle

Response of US_STD_CYCLE to EURO_STD_CYCLE

Response to Cholesky One S.D. Innovations +2 S.E.
Response of SSAFR_STD_CYCLE to EURO_STD_CYCLE

Response of SASIA_STD_CYCLE to EURO_STD_CYCLE

Res|

Response of US_STD_CYCLE to EASIA_STD_CYCLE

Responses to East Asian credit cycle
Response to Cholesky One S.D. Innov ations +2 S.E.
Response of SSAFR_STD_CYCLE to EASIA_STD_CYCLE

Figure 2¢g

Response of SASIA_STD_CYCLE to EASIA_STD_CYCLE

Response of EURO_STD_CYCLE to EASIA_STD_CYCLE

ponse of LATAM_STD_CYCLE to EASIA_STD_CYCLE
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Table 2b
Variance decomposition of credit cycles
Variance Decomposition of US STD CYCLE:
|US_STD_|SSAFR_STD_|SASIA_STD_[MENA_STD_[LATAM_STD_[EURO_STD_|[EASIA_STD |
Period S.E. CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
1 0.937412 100.0000] 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
2 0.953939 96.75910]  0.000506 0.083402 0.159369 0.479569 2.423209 0.094843
3 1.049661| 80.07336]  0.234926 2.530924 7.109484 5.078043 2.988629 1.984639
4 1.138679 69.04142|  0.450608 2.324727 12.75424 8.314934 4.903174 2.210900
5 1.214659 65.10711]  0.779702 2.396293 15.59605 7.577505 6.392388 2.150946
6 1.249020] 65.38755|  1.152045 2.272513 15.12835 7.262345 6.699931 2.097263
7 1.262515 64.88591| 1.147447 2.359050 15.19134 7.538305 6.640653 2.237301
8 1.279637,63.36319]  1.254757 2.733611 15.99941 7.916538 6.493049 2.239439
9 1.302718 61.80175|  1.577827 3.066213 16.58886 8.189450 6.614945 2.160957
10 1.322201] 60.71948]  1.988843 3.213462 16.82019 8.159897 6.977183 2.120953
Variance Decomposition of SSAFR_STD CYCLE:
|US_STD_|SSAFR_STD_|SASIA_STD_[MENA_STD_[LATAM_STD_[EURO_STD_|[EASIA_STD |
Period S.E. CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
1 0.420145| 17.02576| 82.97424 0.000000 0.000000 0.000000 0.000000 0.000000
2 0.606212 16.55578| 46.75079 2.585460 21.04459 3.987383 5.803053 3.272941
3 0.694591| 14.05198|  39.77219 4.013090 23.57448 5.944700 10.03384 2.609714
4 0.729243| 13.30356|  40.33947 3.818645 21.78513 5.400019 10.03484 5.318342
5 0.797881| 11.13586| 33.88103 4.724530 25.85117 4.928560 9.649875 9.828975
6 0.844804| 10.48324| 30.47645 5.163329 28.65410 4.697983 8.922626 11.60227
7 0.856199 10.59874|  30.16466 5.030321 28.51136 4.894611 8.853982 11.94633
8 0.875079[10.40810]  29.70834 6.449884 28.17285 4.817422 8.804840 11.63857
9 0.928801| 9.823054|  26.57691 7.654360 29.56590 5.101430 9.399580 11.87877
10 0.993102| 8.659440]  23.32085 7.600967 32.16129 5.704755 9.996676 12.55602
Variance Decomposition of SASIA_ STD_CYCLE:
JUS_STD_|SSAFR_STD_|SASIA_STD_[MENA_STD [LATAM_STD_|[EURO_STD_[EASIA_STD |
Period S.E. CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
1 0.596743| 4.257248|  3.700663 92.04209 0.000000 0.000000 0.000000 0.000000
2 0.771647/15.39201| 10.75314 73.09929 0.633152 0.037148 0.062256 0.022998
3 0.880972 13.16034| 21.95481 61.65660 1.817553 0.539665 0.049121 0.821907
4 0.961640{ 11.28573|  23.44619 51.75382 7.760859 4.445940 0.574580 0.732881
5 1.029893| 9.885787|  25.06561 45.12226 11.26915 6.498818 1.132251 1.026116
6 1.063470[ 10.14971]  24.81080 42.35719 12.51006 6.960146 1.682658 1.529436
7 1.07781810.31939] 24.18971 41.89706 12.48690 7.106259 2.005496 1.995189
8 1.089951| 10.12568|  23.87270 42.07596 12.24944 6.996640 2.617369 2.062207
9 1.109975(9.767043|  24.01413 42.24157 11.96138 6.749149 3.193697 2.073030
10 1.134077,9.356391]  24.07443 42.20473 11.82008 6.477558 3.502489 2.564324
Variance Decomposition of MENA STD CYCLE:
US_STD [SSAFR_STD [SASIA STD [MENA STD [LATAM STD [EURO STD [EASIA STD |
Period S.E. |CYCLE | CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
1 0.474588 1.049380|  48.80047 1.359270 48.79088 0.000000 0.000000 0.000000
2 0.632230] 2.124796|  39.13092 2.086285 49.44961 6.843187 0.268061 0.097134
3 0.732016] 4.865618|  31.52935 1.737533 42.35568 19.00658 0.211114 0.294130
4 0.798611| 4.088218| 27.35129 1.505263 41.24635 21.94944 3.568130 0.291295
5 0.875721| 8.703236| 22.75976 1.428515 40.33059 20.05782 6.477196 0.242883
6 0.931411] 12.79729]  20.11950 2.409943 38.30120 17.76464 8.392631 0.214787
7 0.958656 13.12180]  19.29172 4.164862 36.49754 16.83850 9.862906 0.222669
8 0.981360] 12.52749|  19.53169 6.327094 34.82832 16.32706 9.909572 0.548768
9 1.00457912.04339]  19.84546 7.934017 33.29443 16.15983 9.486981 1.235888
10 1.022894 11.65712|  20.21449 8.433796 32.42859 16.13089 9.305485 1.829624
Variance Decomposition of LATAM STD CYCLE:
US_STD [SSAFR_STD [SASIA STD [MENA STD [LATAM_STD [EURO _STD [EASIA STD |
Period S.E. |CYCLE| CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
1 0.441550] 5.200983|  0.133029 0.007530 28.61939 66.03907 0.000000 0.000000
2 0.678373| 2.598228| 9.194168 4.620376 39.55617 33.75447 10.17504 0.101558
3 0.825832] 6.827990|  9.036519 3.876290 40.66541 25.60946 13.82728 0.157051
4 0.912228 11.99937| 8.479744 3.995759 39.23259 21.92473 14.23532 0.132489
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5 0.964375| 11.37015|  7.752203 6.023815 37.74792 19.81980 17.14467 0.141438
6 0.996097| 11.19307|  7.591522 8.737097 36.27486 18.58234 17.22433 0.396774
7 1.020258 10.73244|  7.888990 11.33129 34.60050 18.14509 16.53842 0.763262
8 1.042102[10.28727) 8.811019 12.21338 33.82705 18.01414 15.91999 0.927148
9 1.070285[9.901661| 9.737656 11.79146 34.09810 17.79328 15.68570 0.992133
10 1.100904] 9.704406|  9.901769 11.21025 34.85506 17.69509 15.67928 0.954142
Variance Decomposition of EURO _STD CYCLE:
US_STD [SSAFR_STD [SASIA STD MENA STD [LATAM_STD [EURO STD [EASIA STD |
Period S.E. |CYCLE| CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
1 0.413209| 5.148700]  0.001997 1.970016 21.47565 3.263275 68.14036 0.000000
2 0.653572[17.92901|  2.485057 8.670152 30.13032 4.444176 31.57795 4.763336
3 0.756767| 13.41280|  2.245008 11.62287 32.30281 3.541629 30.74473 6.130156
4 0.793783| 14.78419| 2.741111 12.89097 30.45046 3.220646 29.04554 6.867081
5 0.812771| 14.25967| 3.423492 14.06987 29.24874 3.647325 27.79038 7.560526
6 0.840929| 13.32168|  3.514768 13.14449 30.87213 5.672856 26.40228 7.071799
7 0.902831| 11.55810] 3.814254 11.58736 33.82765 7.138038 25.83703 6.237566
8 0.981453| 10.78654| 3.383501 10.43821 36.56476 8.092339 25.01258 5.722065
9 1.043465| 11.07855]  3.068413 10.32868 37.66221 7.843973 24.46270 5.555472
10 1.074811] 12.06545]  2.892475 10.62610 37.09480 7.431110 24.43569 5.454373
Variance Decomposition of EASIA STD CYCLE:
US_STD_[SSAFR_STD [SASIA_STD [MENA_STD [LATAM_STD [EURO_STD |EASIA_STD |
Period S.E. |CYCLE| CYCLE CYCLE CYCLE CYCLE CYCLE CYCLE
1 0.322398 0.018555|  16.17024 31.40676 0.641127 2.686354 3.390728 45.68624
2 0.38399920.96019]  11.54704 23.99343 0.910322 1.894084 2.610075 38.08487
3 0.463070| 28.23268| 8.416574 21.03921 3.515699 2.379044 9.277646 27.13915
4 0.559912| 19.40498|  6.406431 19.13300 14.26520 7.638210 13.17254 19.97964
5 0.727479[11.49557| 4.135808 18.28056 27.88804 7.338139 13.88218 16.97970
6 0.835388| 11.45350]  3.147959 16.52409 32.24935 6.498003 14.42089 15.70620
7 0.882914| 14.39319]  2.946053 15.86187 31.43255 5.878711 14.14602 15.34161
8 0.895987 15.69577|  2.948858 15.49004 30.71997 6.321774 13.82907 14.99451
9 0.931341| 14.98103]  2.990415 14.35550 32.37400 8.164111 13.18166 13.95328
10 0.995688 13.22723|  2.995733 12.59137 35.38975 9.974076 13.33636 12.48547
Cholesky Ordering:

US_STD_CYCLE
SSAFR_STD CYCLE
SASIA_STD_CYCLE
MENA_STD CYCLE

LATAM_STD CYCLE
EURO STD CYCLE
EASIA STD CYCLE
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Appendix 3
REGRESSION ANALYSIS OF BANKING CRISES
Table 3a.
Dependent Variable: BANKCR
Method: ML/QML - Poisson Count (Quadratic hill climbing)
Sample: 1 65
Included observations: 65
Convergence achieved after 4 iterations
Covariance matrix computed using second derivatives
Variable Coefficient Std. Error z-Statistic Prob.
C 1.612290 0.148648 10.84636 0.0000
NSI_ C 0.170396 0.080011 2.129656 0.0332
NSI_REG -0.243473 0.088055 -2.764999 0.0057
GDP_GROWTH 0.055797 0.030281 1.842673 0.0654
INF_DEFL 0.000826 0.000281 2.939094 0.0033
MERTRADE_GDP -0.003392 0.001706 -1.988988 0.0467
IR-squared 0.263505 Mean dependent var 6.015385
IAdjusted R-squared 0.201090 S.D. dependent var 3.384211
S.E. of regression 3.024867 Akaike info criterion 5.099962
Sum squared resid 539.8396 Schwarz criterion 5.300675
Log likelihood -159.7488 Hannan-Quinn criter. 5.179156
Restr. log likelihood -175.3187 LR statistic 31.13980
IAvg. log likelihood -2.457673 Prob(LR statistic) 0.000009
Table 3b.
Dependent Variable: SRESID"2-1
Method: Least Squares
Sample: 1 65
Included observations: 65
Variable Coefficient Std. Error t-Statistic Prob.
BANKCR_F 0.058477 0.058023 1.007839 0.3173
R-squared -0.019185 Mean dependent var 0.541035
IAdjusted R-squared -0.019185 S.D. dependent var 2.899582
S.E. of regression 2.927264 Akaike info criterion 5.001278
Sum squared resid 548.4079 Schwarz criterion 5.034730
Log likelihood -161.5415 Hannan-Quinn criter. 5.014477
Durbin-Watson stat 1.546500
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Table 3c.
Dependent Variable: BANKCR
Method: ML/QML - Poisson Count (Quadratic hill climbing)
Sample: 1 65
Included observations: 65
Convergence achieved after 4 iterations
Covariance matrix computed using second derivatives
Variable Coefficient Std. Error z-Statistic Prob.
C 2.081849 0.251953 8.262858 0.0000:
DIF C 0.026923 0.017991 1.496518 0.1345
DIF_REG -0.063554 0.017745 -3.581522 0.0003
TOTINFL C -0.010815 0.018028 -0.599898 0.5486
TOTINFL_REG -0.081787 0.043180 -1.894079 0.0582
GDP_GROWTH 0.060305 0.030893 1.952080 0.0509
INF_DEFL 0.000792 0.000283 2.797525 0.0051
MERTRADE_GDP -0.003300 0.001705 -1.935438 0.0529
R-squared 0.277668 Mean dependent var 6.015385
IAdjusted R-squared 0.188961 S.D. dependent var 3.384211
S.E. of regression 3.047743 Akaike info criterion 5.101153
Sum squared resid 529.4581 Schwarz criterion 5.368770
Log likelihood -157.7875 Hannan-Quinn criter. 5.206745
IRestr. log likelihood -175.3187 LR statistic 35.06237
IAvg. log likelihood -2.427500 Prob(LR statistic) 0.000011
Table 3d.
Dependent Variable: SRESID”2-1
IMethod: Least Squares
Sample: 1 65
Included observations: 65
Variable Coefficient Std. Error t-Statistic Prob.
BANKCR F 0.084919 0.060028 1.414662 0.1620
IR-squared -0.023269 Mean dependent var 0.690398
IAdjusted R-squared -0.023269 S.D. dependent var 2.959604
S.E. of regression 2.993840 Akaike info criterion 5.046256
Sum squared resid 573.6371 Schwarz criterion 5.079708
Log likelihood -163.0033 Hannan-Quinn criter. 5.059455
Durbin-Watson stat 1.230269
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WEALTH AND INCOME DISTRIBUTION AMONG
HETEROGENEOUS HOUSEHOLDS IN A NEOCLASSICAL
GROWTH MODEL WITH ONE CAPITAL AND MULTIPLE

CONSUMER GOODS

This paper brings heterogeneous households and heterogeneous sectors in the traditional
Solow-Uzawa neoclassical growth model. It is influenced by the neoclassical growth
theory and the post-Keynesian theory of growth and distribution. The model deals
with not only the economic structure, but also income and wealth distributions
between heterogeneous households. We show the transitional paths of the variables
and determine the economic equilibrium for a two-group and two-sector economy. We
also conduct out comparative dynamic analysis with regard to human capital,
propensity to save, and population size. We demonstrate, for instance, that rises in the
skilled and unskilled groups’ the propensities to save have the same impacts on the
national and sectoral production levels, input factor distributions, rate of interest,
wage rate, and national wealth; but the skilled (unskilled) group’s wealth and
consumption level are reduced (increased) and the wealth and consumption gaps
between the two groups are diminished (enlarged) as a long-term consequence of a
rise in the unskilled (skilled) group’s propensity to save.

JEL: O41; E25

1. Introduction

This study deals with two important issues in economic growth through generalizing the
traditional neoclassical growth theory. The one issue is related to economic structural
change. It is well known that the neoclassical economic growth theory with the Solow one-
sector model as the core model is very poor at explaining economic structural change.
Moreover, the Solow model does not have a proper micro economic mechanism for
determining saving and consumption of heterogeneous goods and services. The other issue
is related to wealth and income distribution. The neoclassical growth theory is almost silent
on this important issue. A main reason for the lack of formal modeling in distributional

! Prof. Wei-Bin Zhang, Ritsumeikan Asia Pacific University, home phone: 0977-73-9787; office
phone: 0977-78-1020; fax: 0977-78-1123; E-mail: wbzl@apu.ac.jp.
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issues is that the neoclassical growth theory still lacks a proper analytical framework for
effectively dealing with growth issues with heterogeneous households and physical capital
accumulation. The Ramsey-type growth models of capital accumulation which are the core
model in the neoclassical growth theory with micro foundation cannot effectively analyze
distributional issues.

Modern economic systems are characterized of increasing complexity of economic
interactions and rapid economic structural changes. The importance of economic structural
change has long time ago been recognized by, for instance, Kaldor (1963), Kuznets (1971),
and Maddison (1980). It is commonly observed among many economies that the shares of
output and labor first shifted from agriculture to industry, and later from industry to service.
It was also commonly considered that productivity growth in the service sector was lower
than in the other sectors. The so-called cost disease of services proposed by Baumol (1967)
foresaw that services prices would increase more rapidly than the prices of commodities. In
recent years developed economies, like the European Union, Japan and the US, have
predominated by the service sector. Unlike in the Uzawa two-sector model which is most
well-known for dealing with economic structural change in the neoclassical growth theory,
services in reality cannot be properly analyzed by a single homogeneous sector. There is
great heterogeneity in growth rates among service activities. For instance, As Jorgenson
and Timmer (2011: 1) observe, “Personal, finance, and business services have low
productivity growth and increasing shares in employment and GDP. By contrast, shares of
distribution services are constant, and productivity growth is rapid. We find that the labour
share in value-added is declining, while the use of ICT capital and skilled labour is
increasing in all sectors and regions.” Their empirical study also confirms that the
traditional trichotomy among agriculture, manufacturing, and services is not very relevant
for describing modern economies. They ask for greater emphasis to be focused on
individual service sectors for revealing the complexity of economic growth and structural
change. The purpose of this study is to bring multiple consumer good and service sectors in
the Uzawa sector, generalizing the single consumer good sector to any number consumer
good and service sectors. It should be noted that there are many studies on various aspects
of multiple sector economies (see, for instance, Stiglitz, 1967; Mino, 1996; Obstfeld and
Rogoff, 1996; Drugeon and Venditti, 2001; Temple, 2005; Ngai and Pissarides, 2007;
Restuccia et al. 2008; Kapur, 2012). This study deviates from the traditional literature by
using Zhang’s approach to household decision on consumption and saving (Zhang, 1993).

Not only economic structure, but also wealth and income distribution and their interactions
with economic growth are concerns of this study. This paper brings heterogeneous households
into the neoclassical growth theory. Our approach to including heterogeneous households is
influenced by the post-Keynesian theory of growth and distribution (e.g., Pasinetti, 1974;
and Salvadori, 1991). Most of the Post-Keynesian growth models with heterogeneous
households is developed within one-sector production sector frameworks. It should be
noted that Stiglitz (1967) developed a growth model with two sectors and two classes, by
integrating the post-Keynesian theory and Uzawa two-sector model. Nevertheless, there are
few further studies along the research line. This study proposes an economic structural model
similar to the Stigliz model but in an alternative approach to household behavior. Another
model which affects this study is the growth model by Zhang (1996). In the neoclassical one-
sector growth model, the population is classified into heterogeneous households. This study is
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to integrate Zhang’s growth model and Uzawa’s two sector growth model. The rest of the
paper is organized as follows. Section 2 defines the growth model with heterogeneous
households and multiple sectors. Section 3 deals with dynamic properties of the model and
simulates the motion of the economy. Section 4 carries out comparative dynamic analysis with
regard to human capital, propensities to save, and population sizes. Section 5 makes concluding
remarks.

2. The Multi-Sector Model with Heterogeneous Groups

The economy consists of 72 + 1 distinct production sectors. There are one capital good sector
and m consumption goods sectors. Capital depreciates at a constant exponential rate O k-

There are 1 groups of households, indexed by v, v =1, ---, n, each type with a fixed
number of the population, denoted by N .- As far as economic structure is concerned, the

case of m =0 and v =1 corresponds to the Solow model, and the case of m =1 and

v =1 corresponds to the Uzawa model. The aggregated labor force is given by
N=>hN,,
v=1

where A, are the fixed level of human capital of group V. The production functions are

taken on the following Cobb-Douglas form
_ a; B — =71 ---
F(t)=AK NV (), a,+ B, =1 a,, B,>0, j=il -, m

where F; are the output of sector j, K (t) and NV, (t) are respectively the capital and labor

employed by sector j , and the subscripts 7 and g (g =1, ---, m) denote the capital good
sector and the ¢ consumption good sector. We have

Flk, ()= 459 (@), 4,50, 0<a, <1, j=il -, m, ()

where

Markets are competitive. We assume that the capital good serves as a medium of exchange and
is taken as numeraire. The price of consumption good ¢ is denoted by p p (l‘) The rate of
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interest r(t) and wage rates W, (t) are determined by markets. The marginal conditions are

given by
re)+ 6, =a, A k()= a, 4, p k" (),
w,(t)=h, BAK“t)=h B, A4, p, )k (), g=1- m. @

As labor and capital are fully employed, we have

n (e (6)+ > n (), (¢) = k(e), n(e)+ inq (t)=1 3)

m
g=1 g=1

where
b

) .

Consumers make decisions on choice of consumption levels of services and commodities as
well as on how much to save. Following Zhang (1996), we describe behavior of the consumers
as follows

MaxU (1) = sHOT [ (0) A0 &, >0, 4+ D&, =1,
g=1 q=1

cees

%t)’ w=20 i,

st 8,(0) + 2 p, (e, (0) = 3,(0) = ok, (0) + w, () + &,(0), @

where §, (l‘ ) and ¢, q (t ) are respectively the level of savings and the consumption level of
consumption good ¢, A and qu are respectively the representative household’s propensity

to save and to consume consumption good ¢, and /gv(t) and f/v (t) are respectively the

wealth and the disposable income of the representative household of group V. Maximizing

U, subject to the budget constraints yields

s,(0)=43,0), p,(t)e,()=¢&,5.(), v=1,,n, g=1,,m. )

According to the definition of (t), the representative household’s wealth changes according

to the following differential equation

k()= 5,6) - .0)



HUronomuuecku uscneosanus, ku. 1, 2014

Substituting S (l‘) in (5) into the equations yields

k(0)=2,9,(6) - k(o). ©)

The output of the consumer goods sector is consumed by the households. That is
chq(t)Nv :Fq(t), g=1,--, m. (7)
v=1

As output of the capital good sector is equal to the depreciation of capital stock and the net
savings, we have

S(e) - K(1) + 6, K(e) = F 1), ®)
where

=3OV, K0)= 2ROV,

v=l

We have thus completed the model.

3. The dynamic system

This section studies dynamic properties of the multiple sectors group model. The system has
many variables and contains many equations. But it is now shown that the whole system is

described by n differential equations. First, we introduce a (n - 1)—dimensiona1 vector

0 = te). s &, (1))

Lemma 1

The dynamics of the economic system is given by the following 7 differential equations with

k, (t ) and {EV (l‘ )} as the variables
k =@ (k {_ })

=k, & f). v=2,n, ©)

in which @,, v=1,2,,---, n, are functions of £, (t) { ( )} Moreover, all the

nd
other variables are determined as functions of k and {_ } at any point of time by the
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following procedure: k(f) by (A10) — Kk(f) by (A9 — P.(t) by (A7) —
k,(t) =, k(t) — n,(t) by A6) — ¢, (t) and 5,(£) by (5) — n,(t) by (A3) —
p,(t) by A2) — 7(t) and w,(t) by @ — f,(6)= A4,k (t), j=i 1, m—
N,(t)=n,(t)N - K,(t) = k,()N,(t) - F () = f,()N, (2).

We have explicitly expressed the dynamics in terms of ki (t) and {l;v (t)}, it is

straightforward to analyze dynamic properties of the system. Nevertheless, as it takes a large
space to explicitly interpret behavior, we simulate the model to illustrate motion of the system.

For simplicity, we are concerned with the two-sector two-group model, i.e., m =1 and

n = 2. Following Lemma 1, we can plot the motion of the economic system. We specify the
production functions, the population structure, and preferences as follows

-Gk - (R)-Ge) G- ) G55 om0 0o

Group 1 has higher propensity to save and higher human capital level than group 2. The
population size of group 1 is lower than group 2. For convenience of interpretation, we call

group 1 and group 2 respectively skilled and unskilled groups. We specify initial conditions
as follows

k(0)=12, k,(0)=24.

The national economy is plotted in Figure 1.
Figure 1
The Motion of the Economic System
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From Figure 1, the rate of interest falls in association with rising in the national wealth. The
two groups’ levels of consumption and wealth per household are all increased. Figure 1
demonstrates that all the variables move towards stationary states. This hints the existence
of equilibrium. Our simulation identifies the equilibrium values of these variables as
follows

r=0061, p=133, K=996.7, Y =373.4, k =16.52, k =14.37,
N, =898, N,=59.02, F, =49.83, F, =236.4, w =11.83, w, =5.07, (17
k =22524, k, =30.34, ¢, =2835, ¢, =8.43.

Although the ratio of the wage rate gap is about 2.3, the ratio of the per capita wealth

between the two groups is 7.4. The ratio of the consumption levels is about 3.4. In the
long term, the labor force is concentrate in the consumer good sector and the sector is the
main contributor to the national output. The eigenvalues are {—0.26, 0}.

4. Comparative Dynamic Analysis in Some Parameters by Simulation

The previous section shows that the economic system has a unique equilibrium. This
guarantees that we can make comparative dynamic analysis. This section examines effects of
exogenous changes in some parameters on the economic system. As the system contains so
many variables which tangle nonlinearly with each other over time, it is actually not easy to
accurately interpret how all these variables interact over time.

Improvements in group 1 ’s human capital

Figure 2
An Improvement in Group 1’s Human Capital
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We first examine the case that skilled group’s human capital is enhanced as follows:
h: 7 =>7.1. The simulation results are plotted in Figure 2. In the plots a variable Ax(t )

means the change rate of the variable, x(l‘), in percentage due to changes in some parameter

value. The rate of interest is lowered, the other variables are augmented. The increase rates of
skilled group’s wage rate, consumption level and wealth are much higher than the
corresponding variables for unskilled group’s.

Augments in two groups’ propensities to save

Figure 3
An Augment in Group 1’s Propensity to Save
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We now allow skilled group’s propensity to save to be increased as follows:
A0 0.85=0.87. The simulation results are plotted in Figure 3. The enhanced

propensity augments the national wealth and reduces the rate of interest. As more capital is
desired, the capital good sector’s output levels ad two input factors are increased. The price
of consumer goods becomes higher. The two groups’ wage rates are increased in the same
rate. It should be noted that although they are increased in the same rate, skilled group’s
wage rate rises more than unskilled group’s because skilled group’s wage rate is higher than
unskilled group’s. This occurs because the rise in the wage rates is due to the change in the
capital input which augments the productivity of labor. Some of the consumer good sector’s
labor force is shifted to the capital good sector. Initially the level of consumer good
production falls, but subsequently rises. This occurs as initially both the labor and capital
inputs lower. But subsequently as the economy accumulates more capital, the sector’s
capital is increased and but higher than the reduction in the labor input. The net result
increases the output level of the consumer good sector. The skilled group’s consumption
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level is lowered initially but subsequently enhanced. This occurs as initially the household
saves more from the disposable income and reduces consumption. But subsequently the
increased disposable income “covers” the reduced consumption. We conclude that in the
long term a rise in skilled group’s propensity to save benefits the economy as a whole as
well as each household in every group. It should be noted that the change leads to enlarged
gaps in per capita wealth and consumption level as well as wage rate. Hence, society
becomes more unequal

The impacts of the following rise in unskilled group’s propensity to save: A,: 0.7 = 0.73

are illustrated in Figure 4. Comparing Figure 3 and 4, we see that as far as the change
directions in the variables are concerned, the effects in the production level, input factor
distributions, rate of interest, wage rate, national output, and national wealth are the same
when the skilled group and unskilled group augment the propensities to save. The main
difference is the long term impact on the per capita wealth and consumption level. The
skilled group’s wealth and consumption are reduced as the unskilled group saves more
from the disposable income. As the unskilled saves more, the national wealth is augmented
and the rate of interested is reduced. As the lowered rate of interest diminishes the return
from the skilled group’s wealth, the net effect in the increased wage rate and lowered rate
of interest reduces the skilled group’s per capita wealth and consumption level. Hence, a
rise in the unskilled group’s propensity to save reduces the wealth and consumption gaps
between the two groups, even though the skilled group economically hurts by the other
group’s preference change.

Figure 4

A Rise in the Unskilled Group’s Propensity to Save
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A rise in two groups’ population sizes

An important issue in, for instance, the US is how new immigrants may affect the current
citizens. Immigrants may have different preferences and human capital. It is important to
see what happen to the economy when the immigration policy requires immigration
applicants to have high skills. The Solow model, for instance, predicts that there is no
impact on the current population in terms of per capita wealth and consumption level.
Although our model is based on the Solow model and is characterized of constant returns to
scale in production, our model would predict the same impact as the Solow model if we
treat the population homogeneous. We now examine what will happen to the economy
when the population of each group varies. First, we increase the skilled population in the

following way: N,: 2 = 2.5. As the country has more skilled immigrants, the current

skilled population’s wealth and consumption level are lowered, even though the unskilled
household’s wealth and consumption level are increased. Both groups’ wage rates are
increased in association with falling in the rate of interest. The total levels of the two inputs
are increased. The output levels and two input factors of the two sectors are increased. The
national output is augmented in association with rising in the price of consumer good.

Figure 5
A Rise in the Skilled Population
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We now simulate the motion of the economy when the unskilled population changes as
follows: N,: 18 =19. As far as change directions in the variables are concerned, the

change in the unskilled population has the same impact on the national wealth, national
output, the per capita wealth and consumption levels, and the output and two input factors
of the two sectors as change in the skilled population. Nevertheless, the effects on the rate
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of interest, the price of consumer good, and wage rates are the opposite in changes of the
two groups’ population sizes.

Figure 6
A Rise in the Unskilled Population Size
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5. Conclusions

This study brought heterogeneous households and heterogeneous sectors in the traditional
Solow-Uzawa neoclassical growth models. We succeeded in formally modeling the
complicated economic issues with Zhang’s utility function. We illustrated the motion of a
two-group-two sector economy and determined the economic equilibrium. We also carry
out comparative dynamic analysis with regard to human capital, population and propensity
to save. As our model is influenced by the core models in the neoclassical and post-Keynesian
approaches and there are different forms of extensions and generalizations of these models, we
may broaden the validity of our model on the basis of these extensions and generalizations. We
may also further study the model by using other forms of production or utility functions.

Appendix: Proving Lemma 1

We now show that the motion of the system is determined by » differential equations. First,
from the equations (2), we get
kq =ak,, (A1)

q

where
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B a,
ﬁq ai
By kq = O_qui and ﬂ,f, = ﬂqqu , we solve

A e s
pq = @aql ki ’ ! .
B A,

a, qg=1--,m.

According to the definitions of S, K, s, , and k,, we have

v

S-0K = isvﬁv ~ONk,

v=1
where 0 =1 — §, . From this equation, (8), and §, = lvf/v , we obtain
> Anp, -0k
n, ==-—
Ji
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According to the definitions of 77, , k,, and k, we have

n

> nk, =k. (A8)

v
v=l

From (A8), we solve
k, = (k -, l?j_i (A9)
v=2 n]

Substituting (A3), (A6) and (A7) into (3), we obtain

k= (D(k“ {Ev }) _ h1 ﬁl ﬂ,‘ kla[ —(;00+ij 2 v)k (l’ll /al )szz Ev o, ’

(A10)

where we use (A9) and
[/1 + —Za qu]
1 q=l1

From (A10) we see that k£ can be expressed as a function of k and {k } at any point of time.
From the equations (6) and (A7), we obtain

];v = av(ki’ {]E}})E ){'V(DO]EJ + ﬁ“vhvﬂikiai - ]€v7 V= 29 e, (All)
The above equation contains only k; and {lgv }

Taking derivatives of (A9) with respect to ¢ and then substituting

k, = (}H(”o - 1)k1 +h Bk,

into the resulted equation, we obtain

b=ale. B)=(2] (oo~ Sak |- mnms - 52 - o a1

ok, =\ Ok,

v

The above equation contains &, and {k } The n differential equations (A11) and (A12)

contain 7 variables &, and {kv } Summarizing the above analysis, we proved the lemma.
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NATIONAL CG CODEX OF BULGARIA: PERFORMANCE UNDER
THE CRISIS

The paper is based on building up a Matrix of concurrence — a specially devised in-
strument using in details the OECD Principles, White book and the two ROSCs for
Corporate Governance in Bulgaria. It gives an opportunity to evaluate the degree of
concurrence of Bulgarian code to the international standards and to make some
suggestions. The overall results show a high level of concurrence. Regardless of some
differences the Bulgarian code covers well, the basic set of standards and practices
typical for the modern CG. A number of detailed comments and recommendations
resulting from the Matrix provide ground for a discussion targeted on improvement of
the Code.

The other set of issues addressed in the paper conmsist of the methodology for
assessment and the process of application of the Code. It is based on the scorecards
filled up by a small sample of firms and show the widest and the narrowest applied
CG practices and provide chance to compare them by sectors of application. The
general conclusion is, that the best practices, both with mandatory and prescribing
character, launched in Bulgarian CGC are widely applied. There are a lot of
practices with excellent application as well as some with yet difficult endorsement.
Although, the latter do not challenge the overall performance of the code and rather
show the process in development.

JEL: G32; G34; G38; K22

1. Introducing the problem of Corporate Governance Codes (CGC)

The emergence of the Corporate Governance Codes (CGC) for good governance practice
has been a long-term developing process, encompassing many peace mall steps. It started
through various proposals on a case by case basis, launched mostly, after occurrence of
certain disastrous events in the corporate world, showing one or another important breach
in the system.

! Plamen D. Tchipev is Prof. Dr. in Economic Research Institute at the Bulgarian Academy of
Sciences, Department “Economics of the Firm”.
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1.1. CGC Predecessors
Cadbury Report (1992)

Cadbury Report is perhaps the first big answer of a major corporate governance failure;
after years of forged financial reports, a then important UK company went insolvent with
the colossal (by the then standards) debts of £1.3bn. In response, a committee was set by
the Financial Regulatory Council (the UK independent regulatory body on CG issues), the
Stock Exchange and the accounting profession. Initially, it was targeted on improving the
reporting standards, but the evolving of more severe scandals, like Maxwell
Communications financing, through diversion of resources from the pension funds of
Robert Maxwell’s companies, pushed the committee, chaired by Sir Adrian Cadbury, to
expand its area into corporate governance generally.

The final report covered financial, auditing and corporate governance matters, and made the
following three basic recommendations: a) the CEO and Chairman of companies should be
separated; b) boards should have at least three non-executive directors, two of whom should
have no financial or personal ties to executives c) each board should have an audit
committee composed of non-executive directors.

These recommendations are today into the core of any sound CG Code, but initially were
seen as highly controversial. Hence, when they were appended to the Listing Rules of the
London Stock Exchange in 1994, it was made clear, that those are not mandatory rules, but
ones which required an explanation in case of not compliance.

Greenbury Report (1995)

Shortly, after privatization of some utilities, a public anxiety sparked over the spiraling
executive pays there. Thus, another committee, chaired by Richard Greenbury was set up,
proposing more new ideas to enrich Cadbury report: the remuneration committees at
corporate boards to be composed without executive directors, and also, the chairman and
the directors pay to be a performance related and disclosed in the company accounts and
contracts renewable each year.

Hampel (1998) & Turnbull (1999)

Since Greenbury recommended revisions of the CG observance each three years — the ICI
managing director R. Hampel chaired the third committee and the report with his name
suggested that all the Cadbury and Greenbury principles be consolidated into a "Combined
Code" and offered some more recommendations — seeing the Board Chairman as the
"leader" of the non-executive directors and “asking” institutional investors to vote the
shares; the compulsory voting was rejected.

Perhaps, the most lasting result was the rejection of the idea for UK following German
practice for separation between the supervisory and managing boards. Next year the
Turnbull Committee Report added further to the reform, requiring directors be responsible
for internal financial and auditing controls.
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Many more reports were issued through the next decade, including Higgs review
responding to the problems caused by the Enron collapse. Paul Myners also completed two
major reviews of the role of institutional investors for the Treasury, whose principles were
also found in the Combined Code. The collapse of Northern Rock triggered Walker Review
report, which focused on recommendations for banking industry, and wider, for all
companies.

The Sarbanes-Oxley Act of 2002

In the United States, the process also took serious development and its peak was the
Sarbanes-Oxley act, named so after names of its promoters. In fact, that is a US Federal
Law, which postulated a better CG standards for all U.S. public company boards,
management and public accounting firms. Again, it emerged as a result of major case of
abuse of the standards for best accounting and financial practice, including Enron,
Peregrine Systems, WorldCom and others. The Act elaborated on CG practices and rules:
Auditor conflicts of interest; Boardroom failures; Securities analysts' conflicts of interest;
Inadequate funding of the SEC; Banking practices; Executive compensation.

The Act had a very broad field of application, requiring further SEC reports and regulation,
but at the same time its implementation took a lasting period of time. Some of its
stipulations influence the bigger and the smaller companies disproportionally and some of
them are considered relatively costly. Nevertheless, it is the most comprehensive attempt,
in the US corporate law, to enhance the corporate governance practice.

National Codes — German (2002) and UK (2003)

Meanwhile, Germany has appointed a State CG Commission in 2001 and launched a
specifically targeted German Corporate Governance Code in February 2002. Main goal of
the code was to make corporate governance rules more transparent for the investors, and
further to consolidate the confidence in the German corporations. The Code addresses all
key issues relevant to the German CG: shareholder interests; the two-tier system of
executive board and supervisory board; transparency of governance in German companies;
the independence of German supervisory boards; and the independence of financial
statement auditors.

In that sense, the Code, resembling the Sarbanes-Oxley Act, is the most comprehensive pile
of good practices, recommendations and standards to follow, in German practice. Its
application has been monitored constantly by the German CG Commission, which
remained in existence and, at least once a year, may propose amendments to the Code.

The UK CG Code was long know as a “Combined Code”, a name given to it after
Hampel’s report, which suggested combination of the two previous major reports.
Moreover, its full-fledged functioning was empowered with the inclusion of the Turnbull,
Smith and Higgs reports guidance, done in 2003. It was further developed in 2005, 2006,
and up to the 2009, when FRC issued a report on effectiveness of the Combined Code,
which summarized the results of the consultations and research carried out. The London
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Stock Exchange also published its review, noting the effectiveness of the Code, and
proposed suggestions for improving of its operation.

Finally, next year (2010), the Financial Reporting Council, issued further amended code
under its current name — UK Corporate Governance Code. Besides the changes in the
governance standards themselves, the reason for shifting the name is the exclusion the
matter of institutional investors from the Code, and issuance of another regulation — called
UK Stewardship code — in order to deal with that matter. Thus, the UK Code has, perhaps,
the longest, and richest development history, initiating and originating many of the current
top-standards in the best corporate governance.

1.2. Importance of the codes

National CGC have a multi-dimensional, long-term importance determined, not
comprehensively, by several features:

Addressing the key companies’ issues

First of all, this instrument takes down the real process of improving corporate governance
at the firm level. Many important steps were done, in all of the developed countries, but
prior to introduction of national codes, they were, more or less, macro-level regulations.
Firms, often, restrict themselves in following the law and their decision depend on the
maturity and understanding of its own management, which introduces in the system a huge
deal of “variety” and “specificity”. Eventually, the process ends with asymmetry and
asynchrony in corporate responses, while some important areas are left completely outside
those activities.

The Codes encompass principles and create criteria, standards, for applying the practices
for “good” CG. Those practices are meant to persuade the investors that “what they see is
what it is” in the companies they intend to invest.

Volunteer and Flexible Base

Second important feature of the codes relates to their application — they are supposed to be
volunteer. There are two moments here — the first one is, who applies the code — in most
cases, after the particular Stock Exchange makes it enforceable for one or another group of
issuers, they need to address its application in their activities. And here, it comes the second
moment — addressing the codes does not necessary mean complying with the code.
Alternatively, the companies have the option to avoid one more of its stipulations; although
they have to provide an explanation why they do not apply the rule, whether it is
detrimental, or impossible, or whatever else reason they may have.

This is the so called Comply or Explain Principle and it plays very important role in the
Corporate Governance. This principle makes codes volunteer and flexible and provides for
best fitting the particular interests of a firm in the broad CG frame.
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The Confidence Eroded By the Crisis

The global financial and economic crisis created another dimension of the CGC
importance. Since, for many countries in the world, the crisis emerged as one of the
confidence — this particularly true for Bulgaria whose economy was thriving quite well in
all the 2008 — those countries need to find a way to show that their banks and companies
are transparent and trustworthy. And the shortest way, for a country to achieve such
confidence, goes directly though a better and broader application of the best governance
practices.

1.3. Role of the CG Codes

The national CGC are expected to guarantee the compliance of the core businesses in any
market economy with few very fundamental principles of conduct. This related at first
place to the public companies, but the more and more, it becomes applicable to some other
important economic groups of enterprises, like the state-owned big companies or non-
public companies with exclusive role, like banks, insurance companies etc.

Setting of Effective CG Framework

The most basic of those principles is, that any modern system of CG should not contradict
the normal functioning of the market economy. That system need to serve the efficient and
transparent markets and to account for its implications of the market stimuli and market
integrity.

Backing the Rights of the Shareholders

That principle requires creation of standards backing the rights of the shareholders, in terms
of being informed, being allowed to raise questions before the Corporate Boards (CB), and
to place issues in the agenda, and to propose resolutions for the General Meeting (GM). It is
the same principle, which assure that the shareholders need to have rights in the
nomination, election and determination of the remuneration of the high-ranks in the
corporation. Recently, the principle was enriched to encompass the right of the shareholders
to vote in absentia (provided the appropriate mechanism is in existence). (OECD 2004, II,
O).

Ensuring the Equal Treatment of Shareholders

Equal treatment of all the various, in terms of size and nationality, shareholders is raised to
the fundamental principle of the modern CG. And this includes the opportunity for the
investors to substantially assess the rights assigned to any class or group of shareholders
before actual act of investment in the company. And even more, the present day CG
postulates that any rearrangement of the mentioned rights need to be done upon agreement
by the affected shareholder classes.
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Providing for the Stakeholders Rights

The current economy is subject not only of the globalization, but it is also contingent of
extremely strong interlocking connections between all the agents in a certain production
process or territory. That brings to existence the CG principle, which appeals for accounting
of the interests of all the stakeholders in a company and not just of the shareholders, even if
they are recognized not on a legal rule, but just on a mutual agreement.

Further, modern CG principles involve Supporting the transparency in the company,
Outlining the role of corporate boards and determining their key functions etc.

2. Bulgarian Code

The national CG Code of Bulgaria (BCGC; the Code), has been created in 2007, by large
group of specialists including representatives of BSE-Sofia, business, academy, NGO-s and
others. Generally, it is based on the OECD Principles for good corporate governance and
has some history of its development.

The latter includes the first Report on Observance of Standards and Codes (ROSC):
Corporate Governance, issued under the auspices of the World Bank in 2002 (ROSC
2002). Although, the national Code was not the issue in the report, it suggested a vast
number of improvements and amendments of the national CG legal framework.

Another major thrust for BCGC was the so called White Paper for CG in South-Eastern
Europe issued in 2003 within the initiatives of the Stability Pact. Among the other Balkan
countries, it included Bulgaria and placed a lot of tasks for the implementation in the field,
summed in 41 priorities. Priority no. 26 required creation of series of instruments and
initiatives for a better culture of the corporate governance, which included at first place the
national codes in the countries of the Pact (Stability Pact 2003).

The second World Bank ROSC (2008), evaluated the policy framework for CG in Bulgaria,
pointed out the recent improvements in the legal regulations, made policy suggestions and
provided to the investors, a benchmark for CG appraisal in the country. The process of
setting out the BCGC was completed in 2009, when the Bulgarian Commission for CG -
first such an institution in the region — was structured. It received as a major goal,
monitoring and further improvement of the code.

Structure and the Span of the Code

Bulgarian code is based on the liberal tradition, which means very limited bunch of
mandatory regulations; they are concentrated mostly in the few areas.

e Disclosure of information (covered in Securities law).

e Insider trading and market manipulation (in special law).
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e Fiduciary duties of the Board and Avoidance of Conflict of Interests of the Board
Members (Securities law).

In most of the other areas, the Code follows the already well established approach of
volunteer application of a large circle of standards and best practices known as the “comply
or explain” principle.

In fact this volunteer characteristic, has two different aspects in the BCGC, which need to
be explained. Firstly, the code determines which companies are subject of its application; it
is not in the body of the Code itself, but its endorsement by the BSE compelled the
companies traded on the ,,A” u "B" segments of the Shares Official Market to comply with
it (BSE 2000). For the other listed companies, the Code is recommended, but if a company
once declare observance, it becomes mandatory for it, as well.

Here, it comes the second aspect — declaration for compliance does not make the
compliance automatic. The company may decline application of one or many rules of the
code; in theory, it is possible to decline all of the rules. In fact, some companies do decline
and some even persist in that. Although, the above principle require them to explain why
they do so. As long as, there is no sanction for such a behavior , “comply or explain”
principle provides just a transparent environment for the investors and, because of the
intercompany comparison, a strong, but “soft” stimulus for compliance.

It is worth noting, that the Bulgarian variant of the CG Code encompasses some weak po-
ints. First of all, there is not a general rule, what might and what might not be violated, i.e.
the mandatory regulations, mentioned above, are not comprehensively included and, when
they are included, their mandatory nature is not emphasized by an explicit language or else.
To mention just for comparison, the German CG Code, uses three different conventions,
indicating the degree of necessity for compliance — should, might and must.

The reason for that was, the strive not to repeat the existing elsewhere norms, and to not
overload the code, but in fact some of them were included, and more generally, this
“conciseness” of the Code, to some extend, contradict the perception for the code as the
best CG “guide” for investors.

Second point to be regarded in a further development of the Code is, the lack of kind of
“annotations” alongside the principles. Those annotations provide depth and multiversity of
the choice of the standards for application, which is, at least on my opinion, an evidence of
enhanced volunteer regulation.

The BCGC encompasses five chapters and covers, broadly, the areas launched in OECD
Principles and other national codes (see GCGC 2002), but with some differences. First
chapter deals with corporate boards (CBs); third with the shareholders rights; the forth with
the info disclosure. The second chapter is slightly distinct; it offers treatment of the internal
audit, which is normally part of the disclosure area; the fifth deals with the conflict of
interests as an outstanding problem, which is also result from the recently increased
importance of the problem recently.

Looked more in detail, the BCGC structure is actually closer to the international standards,
than it seems at first glance. For example, the boards section treats them twofold — on one

68



Plamen D. Tchipev — National CG Codex of Bulgaria: Performance under the Crisis

hand — the companies with a single board and on the other hand the two-tier governance
firms. Although, the way of this treatment is basically equal, and relates to the same circle
of relations; this “doubleness” is targeted just to meet the Bulgarian specific corporate
structure.

Another, interesting feature of BCGC is, that it aggregates altogether the functions and
duties of the boards; that leads to aggregation of differing in terms of importance and
weight, characteristics of those boards. Among the functions, prescribed to the Bulgarian
companies, priority is given to the requirement, that boards activity should be led by the
vision, goals and strategies of the company and by the interests of the shareholders. Thus,
the Code, apriori, adopts a coincidence between the interests of the shareholders and the
company, which might be found also in the Principles (2002).

At the same time, the already mentioned lack of the “annotating” texts might provide a
good opportunity for presenting as a company interest, a group one, quite distant from the
interests of the shareholders as a whole.

Special place, occupies the function about management and control of the risk, which
rightly became a focus after outbreak of the financial crisis.

BCGC follows the best practices in the CG asking for provision of enough independent CB
members for a good performance (i.e. it goes beyond the law requirement), for separation
between the positions of the Board Chairperson and the CEO, for provision of improved
qualifications of the members, for their “sufficient” engagement to the board
responsibilities, including pointing out the acceptable number of boards to serve in.

Special place is provided, in the Code, for standards regulating the form and the level of
board remuneration. The Code well defines the problems associated with the conflicts of
interests. It advise creation of special committees to the appropriate boards and emphasize
the requirement of creation of audit committees.

The chapter devoted to shareholders actually joins two problems (at least according to the
OECD Principles), that for the basic shareholder rights and that for the structure of the
ownership, with its CG implication. Although, the issues are well covered, this “junction”
might be seen as a weakness of the Code, provided the strong specificity (i.e. heavy
concentration) of the Bulgarian ownership (see Prohaska and Tchipev 2000; ITerpanos
2002).

Concurrence with the international CG standards

The very important role of the national codes for developing of the modern standards and
practices in any country, raises the question about the degree of its concurrence with the
international principles and standards. To investigate that issue, we devised a special
instrument called Matrix of concurrence, which let the opportunity to compare text by text
the norms in BCCG and the OECD Principles. Since, this is quite elaborated and detailed
analysis, we will skip it and will just offer more general conclusions.
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Generally, the results from application of the Matrix show quite high degree of concurrence
of BCGC to the most widely applied international standards in corporate governance.
Where it deviates, it is due to the national specificity and/or could easily be corrected, if
this is considered necessary.

As mentioned, the Code envisages limited mandatory, and vast majority, of volunteer
standards. Among the first, it follows the OECD Principles in outlining the fiduciary duties
of board members both as the due diligence and as the loyalty, though the determination
has some specificity. In Bulgarian case, the object of loyalty is the company itself and the
shareholders are not mentioned. Alternatively, in the same circle of relations, the
avoidance of conflicts of interests is normatively sealed. As long as they emerge, the legal
norms ask their disclosure and ban the possible influence of the involved persons in taken
decisions.

Proposals for improvement e.g. broadening and précising definitions etc.

In general, Bulgarian code envisages the expected high level standards, and even in some
cases is above them, like for example, the requirement for equal treatment of all
shareholders, which is not just stated, but also backed, by entrusted responsibility for its
implementation to the corporate boards. Although, there are some cases which need a
further enhancement or, at least, discussion; the following is an outline of some proposals
in that matter:

e enlarging of shareholders rights definition in order to include the right of information,
as a basic one;

e rearranging of the best practice asking full participation of all board members in the
General Shareholder Meetings (GSM);

e defining of a standard for minimum information needed to be furnished to the
shareholders in order to secure their effective participation in GSM;

e clearing the meaning of term “cooperate” in regard of case when the corporate boards
have to secure shareholders right to place questions to the management or GSM,;

e enlarging of the definition for voting in absentia (e.g. to include by mail);
e defining practices for disclosure of the procedures leading to transfer of control;
e launching a discussion for the role of the so-called anti-takeover policies;

e launching a discussion for the need of specific CG policies for the fiduciary institutional
investors;

e defining of the right of reimbursement in case of violated minority shareholder interests;

e Jlaunching a discussion for differentiation between the information standards and the
channels of its distribution;

¢ enhancing the principle for treatment of disclosure of the risks.

70



Plamen D. Tchipev — National CG Codex of Bulgaria: Performance under the Crisis

The last proposal concerns the definition of the corporate boards functions — they are not
treated separately from their competencies, which leads to some underestimation of some
functions; the Matrix of concurrence suggested that a possible separation will provide for
better definition.

3. Application of the BCGC

Regardless how good is the network of the best CG and standards, the crucial point, always
is the implementation. In our case, the importance of the realization depends on the CG
framework itself; it is too complex — involves a lot of parameters and many agents and
institutions. Plus, the two, well-known in the microeconomics, types of behavior: shirking
and free-riding. Last, but not least, the delicacy of the matter; neither the supervisory
bodies, nor the CG Commission, may interfere the issues concerning remuneration,
nomination, and selection policy and/or the fine intra-company relations between the
boards. All this is left to the volunteer decisions of the company.

That importance raises the issue of measuring the degree of observing the proclaimed
standards and best practices in its full acuteness.

3.1. The score-card (overview)

Currently, the role of measuring device in Bulgaria, is played by the so-called score-cards.
This is a tool, originating from Germany since 2000, where it has been applied as a
benchmark for assessing the companies' management. The active support of the Global
Forum and the advisors of the International Finance Corporation provided for its large
distribution (CGS-VTCIR 2011).

Bulgarian version is a result of successful cooperation between its national CG Commission
and the German State CG Commission.” It encompasses 49 criteria (questions) [46 for the
companies with the single board] for assessment. Each answer might receive 3 possible
values k =1, 0.5, 0, depending on the degree of performance of the relevant criteria (100, 50
or 0%).

Sector (partial) score

The criteria are divided by sectors, following approximately the appropriate divisions of the
Code; some sectors are twofold — one set questions for the single-tier boards (Anglo-Saxon
Board of Directors with both Executive and Non-executive members) and one set - for the
two-tier boards (German Supervisory and Management Boards). This is actually formed
into two modifications of the scorecard one for the 1-tier and another for the 2-tier
companies, but as the questions in their vast majority are not different but just rephrased, in

% Christian Strenger, a member of GSCGC, launched the original methodology of the card and
contributed further for its adoption and endorsement.
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this paper we evaluate them as a single unit, making the appropriate concessions when
necessary.

The number of criteria varies between the sectors, (3+10), and each criteria receives it own
specific weight for the sector (w;); the weights are often (but not always equal.) Thus, a
partial (sectional) score (8S;), for the sector j, has been received:

where: i — criterion, n=3,4,5 ... 10; w; — weight for criterion i and w;+w,+ ... +w=100%.;
k — value of the criterion i, &=(1; 0.5; 0)

Final (Standard) Score

On its turn, each sector has its own weight; again they are often (but not always equal)
depending on the evaluating agent perception for the importance of each of them for the CG
in the particular country. The table 1 shows those sectional weights; next column shows
those of the German scorecard for comparative reasons.

Table 1
Scorecard for CG in Bulgaria and Germany (sector weights, %)

BG | DE

"Management board" [W,] 10 | 20

"Supervisory board" [W,] 10 | 45

"Inter-board (2-tier companies case) or Intra-board cooperation (1-tier case; 10 )
exec. to non-exec. members) " [W3]

"Audit & Internal Control " [W,] 20 7

“Shareholders Rights” [W5] 20 | 12

" Disclosure Info Practices" [W] 20| 16

“CG Engagement (including the Stakeholders issues)” [W5] 10 -

Sum 100 | 100

Source: data for BG from the scorecard and for DE from the (CGS-VTCIR) 2011.

Thus, the final score G, for the company A might be obtained by the following formula:

where: §j — partial score; W; — sectional weight, j=1,2,3 ... 7 and W, +W+... +W=100%.
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The Data

The general population of companies subject of the analysis (Feb 2011) was about 15%
percent of about 300 listed issuers on the BSE which seems satisfactory having in mind that
the actual number of liquid issues, out of the whole population, is much smaller, but
steadily rising.’

Within this pool, just few firms filled-out score-cards, still a volunteer instrument, used
mainly for rating purposes.” This limited further our object of the analysis, shaping it more
as case study, than as a survey — so, we ended with 15 companies (about one third of all
which supplied scorecards by Feb 2011). We aggregated the results, since our interest was
which principles acquired more adherence and which less, but not intended to interfere the
process by showing “the good and bad guys”.

3.2. Results

Average score of the sample is 92.5%, and card with minimum has 82% score, and the card
with maximum — 99%. This is quite a high result, much higher than the predicted one. For
comparison, in the German case, the actual result is a rather smaller — about three-forths of
the full score (100%) is being acquired on the account of the criteria which are not subject
of deviation. The rest (about 25%) has been devoted for a precise selection of the
companies, which apply more from the practices and standards.

In Bulgarian case, the lack, in the Code, of clear emphasis on the mandatory practices,
implicitly poses all practices as highly required for companies. And they strive to cover
them all, which inevitably leads to higher scores.

Moreover, another country-specific feature, many of the questions have highly arbitrate
character. Just to illustrate, the question evaluating the cooperation between corporate
boards and stakeholders is phrased as “effective” interaction (BSE-Sofia 2011, VIL.2).
Although the “effective” is quite arbitrary, and the possibility for a “highly positive”
answer is quite a high, and whole result is getting higher. Of course, a potential “field”
entry in the interviewed companies might reveal certain dose of subjectivity, which is more
or less “attached” to those kinds of instruments.

At the same time, this factor need not to be overestimated; there are plenty of specific
questions (like that asking for presence or absence of the Ethical code (BSE-Sofia 2011,
II1.5 and II1.6), which measure precisely the difference. Hence, the Scorecards might be
taken as an indicator of the application of BCGC, especially if taken in consideration the
pretty high homogeneity of the results — coefficient of variation is 5.46%. Good or bad,
applying of the scorecard is just in its beginning and it will certainly improve in the future.

355, already, in August 2011.
* A Stock Exchange index for companies with good CG practices was launched in 2011.
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Results by sectors

The following table shows sector by sector how many are the criteria in any sector, what
are the min max, and average scores and how many are the partial and non-implemented
criteria in the sector.

Table 2
Cases of Average .

Number . Cases of non- Max level of Min level of
Assessment of partially - score for |. . . .

of sector | . implemented implementation [implementation
Sector criteria implemented criteria sector %) %)

criteria (%) ° °

Shareholders
Rights 9 9 1 95.2 100 80
Disclosure
Info Practices 8 3 ! 979 100 87
Audit &
Internal 5 3 4 92.7 100 77
Control
Engagement
(Stakeholders) 3 2 3 91.1 100 73
Managing
Boards 2-tier 6 4 6 86.7 100 60
Executives 1- 6 2 51 800 100 60
tier
Supervisory
Boards 2-tier 10 1 7 88.0 100 30
Boards of
Directors 1- 7 0 8 77.1 100 20
tier
Inter-board
cooperat. 2- 5 2 2 94.0 100 85
tier
Intra-board
cooperat. 1- 6 0 3 95.0 100 80
tier

This way, the results could be compared showing which sectors and criteria are more
eagerly and which are more reluctantly complied, which is a good indicator of the “bottle-
necks” in the code and might be used as a good start to investigate it.

Summarizing the Implementation

e High average level

As mentioned, the overall results are relatively high, but this could be attached to
nationally-specific features and, perhaps, might be overcome once that found negative.

e Best performing sectors of CG
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The highest scores are found in sectors revealing application of the disclosure principles, as
well as the principles regulating the audit and the internal control. This seems logical,
provided those practices are mandatory and praised, since they have a great positive impact
on reputation of the applying firms.

e Worst implemented

Those are the principles regulating the corporate boards, which again is predictable, having
in mind their volunteer and highly sensitive application.

e Some interesting sector results
e Relatively lower score for the practice of informing stakeholders

As found by the qualitative analysis, those practices depend heavily on company’s own
experience, their zeal to enlarge the field of social responsibility etc. and it seems normal if
they show lower results. Perhaps, an aggravating condition is the perplexed formulation of
the criterion and not surprisingly, here, is the lowest score of the sector.

® In the Audit sector, lower score for Rotation of the External Auditors and independence
of Audit Commission Chairman (among the lowest in the Survey).

Both are among the most precise formulated, very concrete, easily verifiable standards, and
at the same time, they require a considerable change in the existing practices, and the lower
results are expected. Although, especially the second indicator, showing a 20% non-
performance, among the lowest in the cluster, and even in the survey, are embarrassing to a
certain degree. The case is that it may erode the practice of creating audit committee itself,
since its application is meant to support the selection of an independent auditor.

® The sector showing the relation with the Stakeholders

The scores for identification and recognition of those agents are maximal, but the practices
of accounting for their interests by established rules is much less implemented etc.

The sectors — Cooperation between the Managing and Supervisory Boards and between
executive and independent members of the Boards of Directors - have the scores of 94%
and 95% accordingly, which is an attestation for their functioning. For both groups of
firms, the actual scores differ from the maximal ones. Hundred per cent application is
shown by the practices concerning creation of the policies for disclosure, in all 15 cases,
which again is an excellent attestation of the sector.

4. Conclusions

This paper is based on building up a Matrix of concurrence — a specially devised instrument
using in details the OECD Principles, White book and the two ROSCs for Corporate
Governance in Bulgaria. It gives an opportunity to evaluate the degree of concurrence of
Bulgarian code to the international standards and to make some suggestions.
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The overall results show a high level of concurrence. Regardless of some differences the
Bulgarian code covers well, the basic set of standards and practices typical for the modern
CG. A number of detailed comments and recommendations resulting from the Matrix are a
good starting point for a discussion targeted on improvement of the Code.

The other set of issues addressed in the paper consist of the methodology for assessment
and the process of application of the Code. It is based on the scorecards filled up by a small
sample of firms and show the widest and the narrowest applied CG practices and provide
chance to compare them by sectors of application.

The general conclusion is, that the best practices launched in Bulgarian CGC are widely
applied, as those with mandatory, as well as those with prescribing character. There are a
lot of practices with excellent application as well as some with yet difficult endorsement.
Although, the latter do not challenge the overall performance of the code and rather show
the process in development.

The started process of quantifying and evaluation of the application of those principles in
the particular companies show, that its enrooting has been passed successfully and most of
them are widely-spread; those with lower scores might be explained well with the gradual
development of the process and partially with the national specifics. The results open an
opportunity for further work both in practical direction through the suggestions made, and
in direction of enhancing the methodology for measuring the principles application.
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ECONOMIC STUDIES

ACTIVATING COMMUNICATION AS A WAY TO IMPROVE

INTERACTION OF MANAGER WITH STAFF

The essence of the notion and process of communication has been disclosed and its
most optimal types have been shown. The crucial role of horizontal communication in
effective management aimed at close cooperation of manager with staff has been
substantiated. On the basis of the results of a representative sociological survey
among managers of the Western region of Ukraine conclusion has been made that
almost 53% of them prefer language (verbal) communication.

The results of survey have been checked with application of statistical methods: factor
as well as correlation and regression analyses. The constructed statistical model has
shown the most effective influence of the following ways of communication on the
effectiveness of manager’s interaction with staff: business language (written)
communication, oral communication, telephone talks.

There has been determined the most widespread way of business communication —
face-to-face talk. There have been schematically depicted situations in which
interlocutors cannot reach any understanding; there have been outlined possible
reasons and barriers on the way to appearance of such situations. On the other hand,
there have been suggested ways of achieving complete understanding between the
communicants. As a supplement, there has been provided a standard communication
model elaborated on the basis of the results of work of the author of information
theory and coding theory C. Shannon. Attention has been paid to the peculiarities and
advantages of unilateral and bilateral communication and there has been stressed
crucial importance of conciseness and accuracy of information sending and
obtaining.

Finally, conclusions have been made that communicative process at the company
must be based on unified rules, and employees must be completely informed about the
development strategy, problems and changes in the organization and obtaining of

backward messages from them by the manager.
JEL: M12

"Volodymyr Yukish is from Lviv State Academy of Finance, e-mail: yukish.v.v@ukr.net.
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Introduction

Global changes in the economy of Ukraine, permanent threat of crisis phenomena require
from managers of companies to quickly react to external conditions. They can secure
survival of the organization in such complicated conditions only by way of activating
internal potential, maximum use of available human resources. Integration of labour staff
for the sake of resisting external challenges, coordination of its activities aimed at achieving
maximum results at minimum costs are possible only on condition that the manager of the
company and his/her staff possess the necessary and timely information. Efficient
information exchange is ensured by way of a rationally organized communication process.

The manager of the company is in charge of effective communication organization at all its
levels. To ensure it he must know about all the events and problems in its activities, study
the interests and needs of staff as well as ensure their unity with the company’s objectives,
shape its corporate culture. This can be achieved by way of permanent communication with
employees, establishing active and open communication.

Main text

Theoretical and practical problems of communication related to managerial activities
started attracting attention of scholars quite recently. The role of communicative process in
ensuring effective management is discussed in papers by such scholars as D. Goleman
(Goleman, 2011), E.Dubrin (Dubrin, 2005), H. Krichevskyy (Krichevskyy, 2007),
A. Leontjev (Leontjev, 1997), A.Menegetti (Menegetti, 2008). Russian scholars, G.
Ogariov [9] study psychological peculiarities of business communication. Some aspects of
verbal communication prevailing in manager’s activity are considered by the national
scholar M. Babynets (Babynets, 2009).

In spite of availability of some publications by Ukrainian scholars dedicated to the role of
some ways of communication, it is necessary to point out that their prevailing part
considers the issue of communication in the context of public administration and
information policy. At the same time its importance in company management requires
greater attention.

Therefore, the aim of the research is to trace the importance of communication in ensuring
activity of company’s managers and to substantiate most effective ways of their
communication with staff aimed at achieving close interaction.

The essence of the notion of “communication” in scholarly literature is interpreted as the
information exchange process, sharing its content between two individuals, between an
individual and a group or inside a group. It requires accuracy of transfer of own views and
feelings, and, at the same time, simultaneous acceptance and integration of messages sent
by the other party. Therefore communication in the exhaustive sense of the word shall be
understood as the situation in which there is one person (sender, transmitter) transforming
his/her idea or image into a text using some means, and, on the other hand, an individual
(addressee) transforming the text into the idea coinciding with the author’s one.

78



Volodymyr Yukish — Activating Communication as a Way to Improve Interaction of Manager with ...

Communication is of importance in different spheres of social activity since it enables to
communicate openly about important problems, in the atmosphere of understanding and
respect, in spite of the difference in points of view and stands. One may say that what the
addressee realizes and not what the sender means constitutes the result of communication.

The role of lines of communication in successful business is perfectly confirmed by the
results of surveys held among heads of large companies and firms in different countries.
73% American, 63% English and 85% Japanese top-level managers consider the improper
level of communication to be the most serious problem on the way towards effective
management (Dubrin, 2005). Information exchange that is the basis of communication is of
critical impact on successful activities of any organization. Realizing the importance of
information exchange at the level of individuals and organization, managers must secure
conditions for effective communication at different levels. Since if there is no information,
employees do not know anything about the content of their colleagues’ work, mid-level
managers do not get input data and heads of units and team leaders are not capable of
giving real orders. Thus, it becomes impossible to coordinate joint effort of the organization
and staff cooperation since people do not send messages about their needs, responses,
actions. One may conclude here that each communication act influences organizations to a
certain extent, and communicative process on the whole ensures effective administration of
basic management functions — planning, management organization and control.

Communication takes place vertically and horizontally, verbally and non-verbally, however
electronic means of information tend to play a more and more serious role in its
acceleration. Vertical communication takes place following the principle “from top to
bottom”, when information (instructions) come from higher bodies to lower units. Mainly
these are manager’s instructions relating to improvement of performance, improvement of
industrial process, changes in tactical tasks, etc. At the same time transfer of information
“from bottom to top”, from first-line management to top-level management also takes place
in the form of messages about the course of performance of the tasks set, procedural
adjustments, work problems that arise, etc.

Horizontal communication is more open and more effective. It links team units of the
organization and enables to coordinate interaction of its different units and departments. As
a rule, that is communication between company’s manager and members of his team, at the
level of heads of units and their staff, inside task forces. That way of communication
contributes to strengthening of the organizational structure of the company, improvement of
interaction between units and coordination of their activity, improvement of the level of
understanding of the content and nature of the work of colleagues by employees as well as
elimination of barriers in their relations. There considerably increases the organization’s
performance rate and satisfaction of staff with conditions of work, the employees get the
feeling of involvement in the company’s activities. That is, horizontal communication, due
to its open nature, has got many advantages over vertical one which is quite limited.

In the manager’s practical work there dominate two types of communication — formal and
informal ones. The first type is determined by the organizational structure and takes place
via all available information channels and at the vertical, horizontal and, more rarely,
diagonal (interpersonal communication of staff of different hierarchy levels) levels.
Communicating at the vertical level, manager-leader performs the function of staff
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integration, ensures its interaction at different levels and coordination of joint effort in
compliance with the strategic goal of the organization. However, previously, launching the
process of communication, he brings to the notice of staff the company’s development
strategy, sets specific tasks for heads of each unit and their staff, explains in detail the
procedures and methods of fulfillment of the tasks set, determines the rate of responsibility
of managers, intervals of reporting about the course of fulfillment and the results. Along
with that, communication “from top to bottom” shall not be transformed into authoritarian
management in the course of which subordinates will get tasks they are not capable of
performing, there will be allowed distortion of information or its arbitrary interpretation.

In its turn, information communication is not set by norms and is not envisaged in
organizational rules, however, it is often supported by the traditions of corporate culture,
but is not initiated vertically. Normally, that is exchange of ideas at corporate parties,
during lunches and most frequently — the system of spreading rumours, forming legends,
myths, informal data. Via informal channels a certain share of information constituting a
serious supplement to formal one is spread, however, it shall not replace formal
communication channels. Informal communication is spread in different directions: up,
down, horizontally and diagonally, and, as a rule, demand for it is not lasting. It quickly
appears quickly and disappears, and its bearers, objects and direction are constantly
changing. Nevertheless, informal communication has got some positive consequences:
supplementation of official information, speed of its transmission, obvious purposefulness
and predictability, recent news handling.

There also exists division of communication by classes into internal and external one,
however, the former is the object of research, therefore let us focus on its details,
peculiarities and ways of optimization. Internal communication takes place within a
specific company and is in this or that way connected to managerial activity. In all the firms
and companies verbal (oral, written, via computer networks) and non-verbal (via mimic,
gestures, facial expression and milieu) ways of communication are used. Management
theoreticians apply different approaches to assessing the effectiveness of verbal or non-
verbal ways of communication (Babynets, 2009; Dubrin, 2005; Shannon, 1963). Since
there is no common and final estimation and it is complicated to determine that empirically,
it would be expedient to mention the results of surveys among company managers, in
which assessment of the priority ranking of a specific way will be provided.

The research held by us in 2008-2010 on the basis of a number of companies and
organizations of the Western region of Ukraine has shown that their managers treat priority
ranking of this or that way of communication differently, but generally they prefer oral talk
during a business meeting. Assessment of actual application of ways of communication by
respondents has given the following result: more than a half of heads and managers use
language way of communication (52.7%), while Internet network is acknowledged by only
5.1% (fig. 1).

Analysis of the results of sociological survey is made using statistical methods, in
particular, factor as well as correlation and regression analyses that correspond to
STATISTICA system modules. The task of the analysis was to construct a statistical model
and on the basis of its results determine the degree of influence of factors [1,2,3,4,5,6] on
the effectiveness of manager’s interaction with staff.

80



Volodymyr Yukish — Activating Communication as a Way to Improve Interaction of Manager with ...

Figure 1
Use of ways of business communication by heads of companies and organizations | (in % to
the number of managers surveyed) [copyright]

B Written means (business
communication)

B Oral talks during a meeting

12.5%

Telephone talks

B Mobile phone communication

B Non-verbal means (mimics,

9.3%
gestures, appearance)

O Other ways

5.1% 6.2%

Analytical dependence of the level of communications effectiveness (E{K) on the
application of different ways (there have been pointed out six of them in the course of the
sociological survey — written means or business language communications (DMK), oral
communication (US,), telephone talks (TR), mobile phone communication (TyeR), non-
verbal means of communication (NZS), other methods (I,M) have been researched using a
complex of correlation and regression models preceded by factor analysis, in particular, the
method of principal components. Analytical dependence has been built on the basis of the
data of sociological surveys held on the basis of 30 companies of the Western region of
Ukraine. The aim was to find parameters of analytical dependence which is generally
represented in the following way—

EK =f(DMK, US,, TR, TpowR, NZS, [,M) (1)

In order to reduce the size of the task factor analysis (method of principal components) has
been applied, that is there has been made reduction of data and there has been determined
the structure of mutual relations between the six variables, that being equal to the notion of
their classification.

The results of factor analysis with predetermination of the number of factors as equal to the
UJ number of variables are represented in table 1.

In the table principal components are distributed according to knock-out of eigenvalues (1*
column). The third and the fifth columns contain relative and accumulative contributions of
each component into the aggregate variance. To determine the most important factors there
has been used the Kaiser criterion according to which it is recommended to use only those
factors for which their minimum eigenvalues of principal component (minimum
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eigenvalue) are no less than 1. For further analysis there were used the first basic
components, aggregate contribution of which into variance exceeds 70%. In our case these
are three first components, aggregate contribution of which makes up 72.1925%.

Table 1
Assessment of influence factors using the method of principal components
(number of variables: 6, number of factors: 6, method: of principal components)

Principal components | Eigenvalues | % total variance eigenv(;ﬁl r:slat‘l;;et(\;glu\e/:riance
1 2 3 4 5
1 2.069229 34.48715 2.069229 34.4871
2 1.202088 20.03480 3.271317 54.5219
3 1.060236 17.67060 4.331553 72.1925
4 0.883883 14.73138 5.215435 86.9239
5 0.757537 12.62562 5.972973 99.5495
6 0.027027 0.45045 6,000000 100.0000

The next step in the analysis is calculation of factor loadings (table 2). It results in a matrix,
the elements of which characterize the tightness of connection between the variables and
principal components.

Table 2
Factor loadings matrix
. Factors

Variables I 3 3 7 3 3

DMK -0.353667 | -0.373323 | -0.781150 | -0.042345 | -0.348190 | -0.048216
uUs, 0.851768 | 0.226477 | 0.206627 | -0.328705 | 0.250378 | -0.098838
TR -0.370028 | 0.421712 | -0.149378 | 0.809720 | 0.083073 | -0.019418
TmobR -0.382014 | -0.343431 | 0.609164 | 0.207123 | -0.567387 | -0.014573
NZS 0.987780 | -0.827855 0.094800 | 0.268239 | 0.472069 | -0.033329
.M 0.096230 | 0.174059 | 0.070458 | 0.059535 | -0.148102 | -0.115036

Values of factor loadings above 0.7 in absolute value points to a considerable dependence
between the variable and the principal component.

To complete factor analysis we calculate the factor score coefficients, of which coefficients
of transfer from the system of reference coordinates to the coordinate system of factors are
elements (table 3).

Calculating the values of principal components via the values of coordinate system of
factors (table 3), we get the input data on the basis of which parameters of multiple
regression have been received.

Thus, our multiple regression equation via the system of principal components (Z,, Z,, Z3)
looks as follows:

Y=0.416*Z, +0,106*Z,+0,052*Z3 +65,125.
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Table 3
Factor score coefficients
. Factors (Z;)
Variables

Lt 2 | 3 4 | s | o |
[DMK  -0,170917]|-0,310562][-0,736770||-0,047908|[-0,459634||- 1,78397]
lus, |l 0.411635] 0,188403]| 0,194888]-0,371887| 0,330516]-3,65698]
[TR  ]|-0,178824]| 0,350816-0,140891] 0,916094] 0,109662][-0,71846]

[TmoR  ||0,184616]-0,285696]| 0,574555]| 0,234334]|-0,748988][-0,53918]
INzs ]| 0,047737]]-0,688681]| 0,089414| 0,303478|[ 0,623163|-1,23316]
[LM ]l 0465054/ 0,144797|| 0,066455]| 0,067357]-0,195505)-4,25629]

And determination coefficient has the following value: R-square=0.74096286. That points
to the share of general variance accounted for by the constructed regression. The closer that
figure is to 1, the more accurate the model is.

F (value of F-criterion) equal to 18.56 and level of significance (p-level) = 0.00451 enables
to deny the hypothesis claiming that there is no linear dependence between the dependent
variable and independent variables. Standardized coefficients of all independent variables
are statistically significant (p;=0.00000, p,=0.00014, p;=0.00023) p-level — level of their
significance close to zero points to the linear connection between the dependent variable
and independent variables. Analysis of model adequacy was made via the analysis of
residuals. The main tools of that analysis point to the adequacy of the constructed model.
Correspondingly, using statistical methods of analysis of the results of sociological survey
we obtained a confirmation of the critical importance of the first five factors in improving
effectiveness of manager’s interaction with staff.

In our opinion, current state of development of home economy, mental peculiarities of
Ukrainians, level of organization of managerial activity as well as the results of survey
confirm that language means play the most important role in communication. That becomes
even more evident taking into account the fact that regardless of the way of communication
its main function is to coordinate ideas, stands of communicants The most serious
advantage of oral communication lies in its external representation by language means. The
individual conveying information by language means presents internal individual mental
process. And he tries not to allow subjective opinions and distortion of information, strives
for mutual adjustment of individual ideas, thoughts and ways of thinking that may differ.
Collective thinking of communicants (at least two of them) in case there is mutual wish to
achieve the result is much more likely to lead to discussion development, search of
alternative approaches, develops mental skills of communicants, becomes a mechanism for
the construction of objective information about the condition of the object of discussion.
Group thinking formed by way of collective problem discussion gives effective results due
to clear organization of communicative process. Therefore, the role of manager in
organizing the process of oral communication is of greatest importance. Since unprepared,
chaotic, unguided discussion does not give desirable results and can often be worse than
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individual product in terms of quality. It is common knowledge that maximum synergetic
effect of group action, in particular, mental one, is achieved only when all its participants
obey common rules of interaction, common goal. Along with that, communicative process
is much more successful when it is based on corporate spirit of the organization, in
accordance with which readiness of the participants of discussion (meeting) to reach a
compromise, ability to give up their interests for the sake of joint aim achievement is
considered to be a norm. Thus, compliance of communicants with the agreed norms of
interaction, objective requirements and joint aim ensures a considerable result in
assessment of the mental product of collective thinking as well as demonstrates high level
of communicative process organization.

The most widespread form of communication of the company’s manager is a face-to-face
talk with a subordinate. However, communication becomes efficient when the addressee
understands the information the way the sender interprets it (its content). In business
communication the sender’s information must in detail convey what he wants to say, and
the addressee’s understanding fully coincides with that. In case the sender conveys the
information in an understandable way, and the addressee is correspondingly set to get it, he
will perceive it adequately. Such understanding may be represented as the overlapping of
two circles (fig.2).

Figure 2

Understanding of information between two communicants [copyright]

e circle A — way and content of problem understanding characteristic of interlocutor A;
e circle B —way and content of problem understanding characteristic of interlocutor B;
e circle C — plain of commonness in the ways of problem understanding.

The variant of interpersonal communication drawn in the figure is ideal, however, there
may happen situations when communication fails due to complete opposition of the
participants’ stands, absence of commonness in their ways of understanding. Graphically
that can be represented in the following way (fig. 3).

The situation of mutual misunderstanding, non-perception of information frequently results
from other reasons, when communication is made by phone, via computer networks, etc. In
such situation emotional perception (influence) between the interlocutors is restricted due to
impossibility of including gestures, mimic into the process. Besides that, of importance is
processing of signals, that is the procedures of encoding and decoding messages
(information). The founder of information and coding theory C. Shannon [C. Shannon
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(1963)] has elaborated the standard model of communication (talk) that helps to better
realize the essence of the process and identify possible barriers that may arise (fig. 4).

Figure 3
Complete absence of understanding [copyright]
Figure 4
The scheme of talk according to C. E. Shannon [elaborated at [C. Shannon (1963)]
signal
encoding  transfer decoding
idea message signal otftiagirlll?:lg ?;:Z?f; interpretation

In the above scheme:

we talk.

idea stands for the aim of launching the talk;
message is what the sender is trying to say;
encoding is translation of the message content into words;
signals are conveyed words;

signal obtaining is careful listening to the talk (message) of the other individual;

message opening — signals heard enable to disclose the content of the message sent;
interpretation stands for the attempt to realize the intention (desires) of the individual with whom

As it is known, the main function of communication lies in reducing the degree of
uncertainty of the situation for the entity getting the information. C. Shannon’s scheme
most obviously points to appearance of difficulties in achieving problem understanding by
the interlocutors at the stages of information shaping and transmission, its decoding and
interpretation. In other words, in the course of communication the way of information
provision is primarily crucial. In practice most widespread are four ways of verbal
information transmission:

e provision of facts, objective descriptions, outlining and voicing of intentions;

e usage of metaphors, transferred meanings, similes and samples;

e clarifications about to which deals and intentions there is proneness due to a certain fact,
manifestation of positive or negative emotions in relation to it;

85



HUronomuuecku uscneosanus, ku. 1, 2014

e assignment of labels, imposition of pieces of advice, expression of claims, exercising
pressure.

Intelligibility of information and quality of communication are the best when the first way
is applied, they are a bit lower with the second and the third ones, they falls drastically with
the fourth one. The difference between the first and the fourth ways when communication is
made by means of oral language is quite obvious. The use of the first way ensures
conveyance of ideas in a literal and meaningful way, it tunes the interlocutor for openness
and constructivism.

On the other hand, the fourth way of verbal communication evokes fair feeling of offences,
anger with the interlocutor and causes resistance and aggression. In such situation one
cannot talk about any positive result: communication will fail and contacts will stop.

The way of information transmission can be unilateral or bilateral. In the course of
communication a unilateral sender conveys information without the backward
communication with the addressee:

SENDER ——» INFORMATION ———» ADDRESSEE

In the course of bilateral communication there exists backward communication of the
sender with the addressee:

SENDER —» INFORMATION —» ADDRESSEE —» INFORMATION —» SENDER

Each of those ways of communication has got both its positive sides, and its drawbacks.
Unilateral communication is much more efficient, it can be applied in cases that are simple
and accessible for a detailed conveyance of messages, it is easy to organize. The sender is
more confident of himself, knowing that there will be no questions on behalf of the
addressee. It can be applied in cases short tasks are set, messages are sent to a large
audience. Bilateral communication is much more complicated. Backward communication
enables the sender to improve and additionally work at the information. The addressee,
asking specifying questions, better realizes the essence of the information, and that makes
both communicants feel more confident of themselves, improves their motivation. At the
same time, in case of bilateral communication, quite often there arise problems due to
incorrect or absolutely different information interpretation by the addressee. It is not always
that the sender presents what he means, and it happens that he does not clearly formulate
his idea of the essence of the problem. Misunderstandings arising as the result of
divergence between what the sender meant and what the addressee thinks of that are not
often caused only by careless selection of words, grammar forms or verbal non-
correspondence.

They more often result from emotional and social sources of “noises” (external influences
obstructing clear understanding of information) or conclusions in signal uptake. Sometimes
interlocutors are just inattentive or focus so much on their vision of the situation that they
perceive only what is desirable or await the moment to express their point of view.
Information addressee is meant. However, sender also often makes a number of standard
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mistakes in the course of the communication process: even before the beginning of
communication he gets tuned for uncompromised results only; if that is the head of the
company he tries to impose his opinion by compulsion; he does not listen to
counterarguments provided by his interlocutor; he prematurely stops or interrupts his
interlocutor.

Conclusions

Communication in the work of the company’s manager plays quite an important role, and
the process of establishing it takes from 60 to 80% of work time. Communication achieves
its result when the manager transfers his idea (or image) into a text using language means,
and another person — interlocutor of the company’s manager transfers that text into the idea
similar to the author’s one. Though by his functional duties top-level manager shall
communicate vertically, complete understanding, establishing of close cooperation with
staff is achieved in the course of horizontal communication. Only by means of live
speaking confirmed by mimic, gestures, facial expressions of interlocutors the aim of
communication is achieved — elaboration of a collective mental product.

It is understandable that in the communicative process a greater role now comes to be
played by electronic means: Internet network, mobile phones. However, traditions of
entrepreneurship organization in Ukraine, the state of managerial relations testify to the
highest effectiveness of verbal bilateral communication of the company’s manager with
staff. That ensures corporate spirit at the company, subordination of communicants to
common rules of interaction. The leadership position of the manager among the staff that he
must play is primarily ensured by bilateral communication, staff notification about tactical
changes and receipt of backward messages from staff on the basis of that. Thus, the staff
leader provides permanent support to them, cares about their needs. That creates the
grounds for emotional unity, relations of creativity and cooperation.
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CBbBPEMEHHU TEHAEHIIUU B AIIOHCKOTO
KOPIIOPATUBHO YIIPABJIEHHUE

Ananuzupana e cucmemama 3a xopnopamugsHo ynpaenenue (KY) 6 Anonus e
navanomo na XXI eex no cieOnume Hanpagienus: UsMeHeHUAma 6 CmpyKmypama na
aKyuoHepHama coOCMBEHOCH — paA32padscOaHemo Ha CMAbUIHUume OMHOWEHUA U
KpbCmocanama CcoOCMmEeHoCm, NpoMeHume 6 CbCmaea U CMpyKmypama Ha
Cveemume na oupexmopume, epexmume Om 6b8eHCOAHe HA CXEMU 3a CIMUMYIUPAHE
Ha oupekmopume; pa3gumuemo Ha nazapa 3a KOpnopamueeH KOHmpos — CAUBAHU U
NpUOOOUBAHUA; BPBIKATNA MeNCOY NPO3PAYHOCMMA (PA3KPUBAHeMOo Ha uHpopmayus)
u modenume na KY. Ha masu ocnoea ca ouepmanu cvepemeHHume meHOeHyuu Ha
mosa ynpagnenue, A UMEHHO — HAMANABAHE POAAMA HA OAHKUMe 8 AKYuoHepHama
cobcmeeHocm, HA030pa U KOHMPOAQA HAO SNOHCKUMeE OpPYAHCeCmsd, uzoueane 8 no-
6UCOK paH2 uHmMepecume Ha akyuoHepume; 3HAYUMENHO YGeIUYeHa UHMEHIUGHOCT HA
Oelinocmma  no  Qupmenu  caueaHus U NPUOOOUBAHUs;  8b3padcoane  Ha
KPbCMOCanama aKyuorepa cobcmeeHocm npes gmopama nojio8uHa Ha NOC1eOHOmo
Oecemunemue, pasuupseane na mHozooopasuemo om mexanusmu 3a KV, npunrazanu
om pasnuynume Qupmu unu epynu om Qupmu. Ilpeonodcenu ca u Hacoku 3a
passumuemo na KY 6 bvreapus.

JEL: G34; G32; M12

Oxa3Baiiku BIMSIHUE BBPXY PA3NpPENCICHHETO HAa PECYpCHTE M JIOXOAWTE B OOIIECTBOTO,
KOPIOPaTHBHOTO YNPABJIICHUE € Ba)KEH €JIEMEHT Ha ChBPEMEHHHUTE CTOMAHCKU CHCTEMH. To
ce ompeiens OT CIOXHA CBHBKYIHOCT OT COLMAIHH, IOJUTHYECKH, IOPUANYECKH U
UKOHOMHYECKH (DaKTOpH, KOWTO ca cHeuuduuHu 3a otTaenHure crpaHu. Taka ce
000Cc0o0SBaT pa3sNMYHM HAIMOHAIHM CHCTEMH 32 KOPIIOPaTUBHO YIPaBJECHHE, KOHTO
M3CIIe/IOBATENIUTE OOMKHOBEHO MPUYMCIISBAT KbM €JUH OT JBa TEOPETHYHU MOjENa —
nasapHus (Ha BRHIIHUTE JIMIA) U HAa 00BBbP3aHOCTTA (Ha BHTPEIIHHUTE JIMLIA).

XapakTepUCTHKUTE HA CUCTEMara Ha OOBBP3aHOCT Ca HAW-NIBJIHO M3pa3eHU B SIIOHCKHS
MOJIEN Ha KOPIIOPATHBHO yIpaBieHue oT 50-Te 10 HauanoTo Ha 90-Te roauuu Ha XX Bek.”
To3n Mozmen e B OCHOBaTa Ha alTEpHATUBEH BapWaHT 3a OpraHM3alys Ha OOIIECTBOTO,

'Hukonaii T ‘pugponos Haiioenos e oOoxmop no uxonomuka 6 HMucmumyma 3a UKOHOMUYECKU
uscneosanus Ha bBAH, cexyua ,,Meocoynapoona uxonomuxa”, men. 0887871320, e-mail:
niknayd@iki.bas.bg.

2 ClleABOCHHUST SIIOHCKH MOJEN Ha KOpPIIOPATUBHO YIPABJICHUE € MPEAMET Ha peluiia TPYIOBe Ha
aBTopa. Bix. Halinenos (1996), Haiinenos (1997).
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KOWTO II03BOJISIBA Ja €€ IOCTUTI'HE CAHOBPEMCHHO KAKTO BHCOKAa MWKOHOMHYCCKA
e(l)eKTI/IBHOCT, Taka u Z[06p0 paBHUIIIC Ha coLlMaJIHa Cl'[paBeI[J'II/IBOCT.3

CeBHaicHHeT0 Ha T[EpHOJa Ha BB3XOJI Ha HeoluOepalHaTa MICOJOTHS — Cleq
pasrpakJaHeTO Ha COIMAaTM3Ma WM IEepHoJa Ha KpH3ara ciel pe3Kus (UHAHCOB Craj B
SlnoHust mopaxaa 3HAYUTENIEH HATUCK BBPXY SIMNOHCKaTa CHUCTEMA 3a KOPIOPaTHUBHO
ynpasiieHue. Thpceku NpUYMHHUTE 3a Kpaxa B Ta3d CUCTEMA U IPENIIOCTABKUTE 3a
aMEepUKaHCKUs TOJIeM, ChOTBETHO B xapaktepHusi 3a CAII] monen Ha KOPIOPAaTUBHO
ympasieHue, ot cpenara Ha 90-te roauHu B SMOHUS ce mpearnpreMar OCHOBHHU pedopmu
Ha TOBA yMPaBJICHUE C 1€ TO Ja Ce MPHOIMKH KbM aMEPUKAHCKHUS MOJIGJI.4 To3u nponec
npom,mKaBa n A0 JHEC, KaTO IIO-3HAYUTCIIHW HU3MCHCHHSA HACTHIIBAT CJBa npe3 l'l"prOTO
necermierue Ha X X1 Bek.

Wmaiikn mpeaBu BaKHOCTTA Ha SIMOHCKUSL MOJEN Karo alTepHAaTHBHA CTOIAHCKa
OpraHu3alnys, ONpaBJaH € HM3CIEAOBATEICKUST HHTEPEC Ja C€ MpoydaT Pe3ylTaTUTE OT
pedopMuTe Ha KOPIOPATHBHOTO YIIpaBJIEHHE B CTpaHaTa M Jla Ce HANpaBsT HM3BOJIU 32
TeXHUTE €(EKTH BBPXy HEHHaTa MKOHOMHKA M 32 NPWJIOKHMOCTTAa Ha TOJO00OHM MEPKH B
JpYyTH WKOHOMHKH CBC CBIIECTBEHO pAa3IM4aBalll Cc€ OOMMIECTBEHH HOPMH OT
aMEpHKaHCKHUTE, KakBaTo € U benrapus.

ToBa npenonpenens n300pbT Ha AMOHCKATa CHCTEMa Ha KOPIIOPATHUBHO yipasieHue (KY)
KaTo 00eKT Ha W3cJjenBaHero. HeroB mpeamer e xoibT Ha pedOpMUTE B Ta3u CHUCTEMA,
NPUYMHKATE 332 TAX W e(DEeKTHTE UM BBPXY pe3ynrarure Ha (GUPMHUTE W HalMOHAJIHATa
WKOHOMHKA. [lepHoabT, BBPXY KOHTO C€ ChCpelIOTOYaBa pa3padoTKaTa, € IIBPBOTO
neceruierue Ha X X1 Bek. LenTa e na ce 0600wt pesyarature oT peopmure B cuctemMara
Ha KV B SInonus npe3 pasriexaaHus Mepruoi, KaTo Ce ONpeessiT OCHOBHUTE TEHCHIMH B
TSAX U J]a CC WICHTU(PHUIUPAT MPUIOKUMH B Bbirapus eneMeHTH, BOJCIIN 10 TOBHIIABAHE
Ha KOHKYPEHTOCIIOCOOHOCTTA.

W3zcnensaneTo e mMpoBeAEHO NMPEJUMHO Ha 0a3a MpoydyBaHe Ha MyOJIMKyBaHU JUTEPaTypHH
M3TOYHHUIN U CTATUCTUYECKH JAHHM, KaTO CEe M3MOJI3BaT METOANTE HA aHAJIU3 U CHCTE3, Ha
a0CTPaKTHO-JIOTHYECKO TEOPETH3MPAHE, BKJI. W OT IJIEAHA TOYKA Ha WHCTUTYLIMOHAIHUTE
MOJXOIH.

PazpaboTkara € CTpyKTypupaHa B Tpu OCHOBHM uacTu. [IbpBaTa YacT e mocBereHa Ha
e/lHa OT MPEIIIOCTaBKUTE 3a MpelpueMaHe MpoMsHaTa Ha TO3M MOZE] — U3MEHEHUsTa B
CTPYKTypara Ha akLIMOHEepHaTa COOCTBEHOCT.

BbB BTOpaTta 4acT ca aHaNM3MpPaHU M3MEHEHUSATa B OCHOBHHTE MEXaHU3MH 3a
KOpHOpaTHBHO ympaBieHne — CbBeTa Ha JWPEKTOPHUTE, aKTUBHOCTTA Ha aKIHOHEPHTE,
nasapa 3a KOPIIOPaTMBEH KOHTPOJ (CIMBaHMATAa W IPUIOOMBAHUATA), CXEMHTE 32
MaTepualiHO CTHUMYJIMpaHe Ha pbkoBoauTenure. OOOOIIEHO € BIMSAHUETO Ha pedopMHUTe
BBpXY simoHcKust Monen Ha KY — HeroBara xubpuausauus. Pasrienanu ca nepcnekTusure
3a pa3BUTHE Ha TO3W MOJelN Ha (hoHa HA CEBpeMeHHaTa riiobanHa ¢puHaHcoBa kpu3a (I OK).
PaboTHHTE XHMIIOTE3H, MOAJIEKAIIM HA IIOTBBPXKAABAHE WM OTXBBPISHE, ca cieaHuTe: 1.

ANTepHATHBHHAT BapWaHT 3a OPraHH3alUA Ha OOMIECTBOTO — KOPIIOPATH3BM € IIPEICTaBeH
Hakpatko B: Haifnenos (2002).
4 Pedopmure Ha simoHCcKUst Moze oT 90-Te TouHu ca pasriaenanu B Haiinenos (2005).
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Wzmenenmsita B ChBeTHTE Ha TUPEKTOpUTE (Ch3AaBaHe Ha KOMHUTETH M NPUBJIMYAHE Ha
HE3aBHCUMH JMPEKTOPH) HE ca OT CHIIECTBEHO 3HaueHWe 3a mojoOpsiBane Ha KV B
Snonus; 2. 3acuiBaHe poJsTa HA CXEMHTE 32 MATEPUATIHO CTUMYJIPaHe Ha IUPEKTOPHUTE B
SnoHus 1me okake MOJIOKHUTENEH ePeKT BbPXY pesynraTute Ha Gupmure; 3. BpaxxneOnure
NpeB3eMaHus HAMa Jla HaMepAT MIMPOKO paslpocTpaHeHHe B SIMOHMSA, HO IPHATEICKUTE
CIIMBaHMSA M NPUIOOMBAHWA II€ HMMAaT IOJIOKHUTEIHO BIUSAHUE BBPXY (GHUPMEHaTa
edexruBHOCT; 4. [loBHIIaBaHETO HA IPO3PAYHOCTTa U PA3KPUBAHETO HA MHGOpMALUi OT
(bupmMuTe 111e UMa MOJIOKUTEINICH eeKT BbpXy BCHUKU (GUPMH, HE3aBUCHMO OT BB3IPHETATa
cucrema Ha KV.

B Tperata wact ca 0000IIEHHM OCHOBHUTE CHBPEMEHHU TEHICHLUH B SIMOHCKOTO
KOPIOPATHBHO YIPAaBICHNE M Ca W3BEICHH aCIeKTH OT cuctemara Ha KV, KOUTO Morar Ja
Obaat none3nu 3a pupmurte B beirapus.

IIpeanocraBku 3a NPOMsAHA HA CJIEJBOCHHATA CHCTEMa HA KOPINIOPATUBHO yIIPABJICHHE
B SIlnonus

Ot 90-Te ronnau Ha XX BEK ce M3BBPIIBA MpeoOpa3yBaHe Ha AMOHCKHUSI OAHKOB OTPACHI,
TBU Karo OaHKHWTE B CTpaHaTa ca NPHHYASHW Ja NPETBPIAT PEe3KH NPOMEHH IOpalu
OIPOMHOTO KOJIMYECTBO JIOIIM JBJITOBE, OCTAHAIU CIel ,,CITyKBAHETO Ha MKOHOMHYECKHS
Oayton” mpe3 1991 r.

W3roununure Ha OaHKOBaTa Kpu3a npe3 90-Te roquHI Ha MUHAJIHS BEK MOTAaT 1a C€ ThPCAT
B IPOMCHCHHUTE OTHOIICHUS MEXKAYy OAHKOBHS W HMHIYCTPHAIHHUS cekrop mpe3 80-Te
TOOUHH. Ycnemnure HHAYCTpHAJIHU KOpIIOpalru ca B CbCTOAHUEC J1a CbKPATAT 3aCMUTE CHU
or OaHKUTE, KATO 10 TO3M HAYWH HaMaJsiBa HEOOXOAMMOCTTa OT TPAJUIIMOHHATA
nocpenHuYecka (yHKIUS HA OaHKHTE, JOKATO B CHIIOTO BpeMe OAHKUTE ca 3aTPyHaHH ChC
3aeMHU cpencTa. Koraro Te3u cpenctBa OMBAT MpeOCTABEHU KaTO 3a€MH, T€ TIO3BOJISBAT
CIEeKYJaTUBHOTO MOKaYyBaHe Ha IICHUTE Ha 3eMATAa W aKIUUTEe W Ch3JaBaT T. Hap.
WKOHOMUYeckd “Oanon”. IlogoOHM SBIEHUS MOTaT Hal-00IIO Ja ce XapaKTepu3upar KaTo
pa3KkbCBaHE Ha BpB3KaTa MEXIy peajHara M (IHaHCOBaTa MKOHOMHKA U HE ca MPHUCHINH 32
ATIOHCKHUS MOJET Ha KOPHOPAaTHBHO ymnpaBieHue. Te ce HabmromaBaT M B MHOTO IIPyTHd
Pa3BUTH MKOHOMHKH, BKJI. M B CHCTEMH C MaKCHUMAajHO pa3indaBamni ce moaen Ha KV,
Hanpumep B CAII] B Hadanoto Ha XXI Bek. TakuBa sSBJICHHS MOTaT Aa C€ pasriiekiaaT U
KaTO M3TOYHHUK Ha ryio0ajHaTa (pMHAHCOBA KpHU3a, KOATO cbilo 3anouBa ot CALL. Tosa nu
0asa ocHogauue Oa npuemem, ue pepopmume 6 Hnonus om 90-me 200unu ca
NPeoU3BUKAHU OM €K302eHHU (PaKmopu, Henpucvbuy 3a HetHus MoOel HaA KOPHOPAMUEHO
ynpaenerue, cv30ader npes nepuoda 1950-1990 a.

Crnen xpu3zara ot 90-Te TOOUHHM JAOPU HAW-MOIIHHUTE SIITOHCKH OaHKH TPE3 CIICBOCHHUSI
nepuon — Muntyn, Munyoumm, Cymuromo, ®@ymku, Cansa, Jaii-nan Kanreo, crosmm B
EHThpa Ha T. Hap. IIECT TOJEMH MHOTOOTPACIOBH (HUPMEHH TPYIMUPOBKHA CMATAT
CIIMBAaHETO KAaTO €IMHCTBEHO pelleHune. B pe3ynrar Ha TO3u mporiec Te ce mpeodpa3yBar B
Tpu ronemu ¢uHaHcoBu rpymu — Mizuho Holdings (macnennuk Ha Haii-uun Kanrso u
®ymxu), Mitsubishi UFJ Financial Group (Muny6ummm n Cansa) 1 Sumitomo Mitsui
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Banking Corp. (Cymuromo u Muiyn). Te3u ciuBaHus 11e ©MaT O0CE3aeMH IIOCIEIUIHN 3a
cApyXeHusTa oT Gpupmu, oOCITy’KBaHU OT y4acTBaIIUTEe OaHKHU, Thil KATO HOBOCH3AaAEHHUTE
(hMHAHCOBHM TpPymu ‘“‘HAcieNsIBAT’ TECHH BPBH3KHA C KOMIIAHUH, KOWTO JOCKOpPO ca OWin
HENPUMHUPUMH KOHKYpPEeHTH. TOBa IpaBH MajIKO BEPOATHO OOCAMHSIBAHETO MM B HOBHU IIO-
TOJIEMH TPYNUPOBKH, BBIPEKH 4Ye OM MOIIO Aa mopoan (OpMH Ha CHTPYAHHUYECTBO,
HaJIXBBPJISILIY MPEAUIIHUTE TPAHUIIM Ha CAPYKEHUATA, HO ChIIO OM MOIJIO Aa JOBEXE U JI0
J€3UHTErparys.

PedopMuTe ce M3BBPINBAT HA OCHOBAaTA Ha M3MCHEHHWS B HOpMaTuBHara Oasa. B Milhaupt
(2003) ce orGens3Ba, Ue Haii-00IO TIPOMEHHTE MOTAT Ja ce OTHecaT KbM JBe Ipymi.” B
bpBaTa ca BKJIIOYEHHM M3MEHEHUSTa, HACOUEHU KbM yeeauuasane Ha cvexasocmma. Te
pasimMpsiBaT BB3MOXKHOCTUTE 3a (DUHAHCHUpPAHE HAa KOPIOPAIMUTE W  3aCHJIBAT
OpraHW3allMOHHATa THBKABOCT HA SIOHCKUTe (UpPMH B o00JNacTTa Ha CIUBAHHATA,
MpofaXOWUTe Ha aKIUHM M peopraHu3anuuTe. BropaTa Tpyma W3MEHEHHs cIIOMaratr 3a
3acuneane Ha Haod3opa u KoHmpoaa. Te BKIIOYBAT NPOMECHUTE B MEXaHHW3Ma Ha
BB30yKIaHe Ha BTOPHYHHU Jefla 3a 3amlpelleHHe OT aKIHOHepUTe W B CHCTEMaTa Ha
IIATHUTE (PMHAHCOBU PEBHU30PH, KAKTO U peopMHUTE B CTPYKTypaTa Ha KOPIIOPATHBHUTE
CeBetn Ha mupekropute. Te3n pedopMu HENAT Oa 3aciisaT HagzopHute GpyHknun Ha C/J 1
pazzeneHreTo Mex 1y (GyHKIUHUTE 110 KOHTPOJIA U 110 B3eMaHeTo Ha peuenus. [Ipe3 1999 r.
€ BBBEJICHO HM3HMCKBaHE Ja CE OTYMTAT KOHCOJMIAMPAHUTE (DMHAHCOBH pE3yJTAaTH U Ce
3aTsraT MpaBuUiIaTa 3a KOHCOJIMIUpAHe, Taka 4Ye Jla BKIIIOYBAT HE caMO (HIHAINTE, B KOUTO
KOMIIaHUATa MMa KOHTPOJIHM MAaKETH aKIWuu, HO W TE3U, Had KOUTO TA YIIPpAXKHABA
(aktudeckn KoHTposn. DupmuTe ca 3aaBDKCHH Ja OTYMTAT [0 Ma3apHa CTOWHOCT
NPUTE)KABAaHUTE OT TAX IICHHW KHWKA, BKI. M TE3HW, KOUTO ca OOCKT Ha KPBCTOCAHO
Brnageene, cmsataHo ot 2001 r. Ot 2007 r. ekcnepT CUETOBOAUTEIUTE Ca 3abJKEHH 3a
CJIEJIT CTPUKTHO 32 CYCTOBOJHN MAHUMIYJIAIUHU OT CTpaHa Ha (PUPMHUTE ¥ J1a TH JOKJIaIBaT.
YBenuuaBar ce ¥ HaKa3aHHUATA 32 CYCTOBOIUTEIINTE, KOUTO U3BBPIIBAT HAPYIICHHS.

B npornieca Ha peopmuTe ce U3MEHAT U CONMANHUTE HOpMH B SmoHus. Bernpekn HaTtnucka
3a mpuOImKaBaHe KbM aMEpUKaHCKUS MOJENl Ha KOPIIOPAaTUBHO YIpaBJIeHHE o0ade TosmMa
YacT OT SINOHCKUTE MpEeANpUeMadn He IpHeMaT HOPMHUTE, CBbpP3aHH C a0COIIOTU3UPAHETO
Ha aKIHMoHepHaTa CTOMHOCT. [loka3aTenHO € W3Ka3BaHETO Ha IpE3WIeHTa Ha eIHa OT
BOJICIIIMTE SITOHCKK Kopropaiuu — Toyota Motor Corporation u Ha SlnoHckara ¢enepanus
Ha acouuarmute Ha paboromarenute mpe3 2001 r. Ha rogumHara cpema B Tokuo Ha
MesxnyHapoaHaTta Mpexka 3a KOPIOpaTUBHO ympaslieHue. Toil u3passiBa CBOSITA MO3UIHS,
KaTo nuTHpa TEKCT OT SAMOHCKHUTC MPOTMMHAa3HaIHN yqe6ﬂuun, 3acsdrail KoprnoparvuBHaTa
coluagHa OTroBopHoct. Cmopen Hero, ,,...aKO KOPIOpPAaLMUTE C€ YIpaBisBaT
M3KITIOYHUTETHO B MHTEPEC Ha aKIMOHEpUTE, OM3HECHT e ObAc MPUHYICH N1a Ce CTPEMU
KbM  KpaTKOCPOYHHM TIIe4alOMm 3a CMETKa Ha 3aeTocTTa H  pa3XoAWTe 3a
HAYYHOHM3CIIEJOBATEIICKA U Pa3BOiHA NEHHOCT. 3a 1a ObJaT YCTOHYHBY, ... , KOPIIOPAIIUUATE
TpsiOBa Ja TONABpXKAT W pa3BUBAaT OTHOIICHHS CBC 3aMHTEPECYBAHUTE JIMIA, KaTo
JIOCTAaBYHIIUTE, CIYXHUTEIUTEe W paboTHHUIMTE W MecTHUTE oOmHOcTH. (Wall Street
Journal, 2010)

Wznoxenne, koeto cieaBa B cbkpareH Bup ToBa oT Milhaupt (2003), Ha mnpomeHHTE B
3aKOHOJJATEJICTBOTO, 3aCATaI0 KOPIIOPATHBHOTO yIpaBieHue ce chabpxka B Haiinenos (2005, c. 137-
139).
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Berpekn TOBa, M3MEHEHaTa CTPYKTYypa Ha COOCTBEHOCTTa Ch3/aBa HEIOCPEICTBEHH
IPEANOCTaBKH 3a peopMH, HACOUCHNM KbM IIOBHIIABaHE 3HAYEHHETO HAa aKIMOHEpHaTa
CTOMHOCT KaTo IIeJ1 Ha KOPIIOPaTUBHOTO yIPaBIICHHUE.

Ilpomenu 6 cmpykmypama na akyuonepHama co6cmeeHocm

WHTepecHo sBIeHHE 3a CBBpPEMEHHAaTa CTPYKTypa Ha COOCTBEHOCTTa B SITIOHCKHUS
KOPIIOPAaTHBEH CEKTOp, KakTO MOXE Ja ce mpociend B Tabn. 1, e modtm paBHOTO
pasmpeneneHHe HAa ~ OCHOBHHTE  [SUIOBE  MEXIy  HE(PHHAHCOBHTE  KOMIIAHWH,
WHIUBUAYAIHUTE  AKIUOHEPH,  YYXKICCTPAHHUTE  HWHBECTUTOPH W  BBTPCIIHUTE
WHCTUTYIMOHATIHA HHBECTUTOPH.

3abenexxuMn n3MeHeHus HactbiBar oT 90-te rogunu Ha XX Bek. [Ipe3 To3u mepuox B
SnoHus 3amovBa TpaliHO HaMallsIBaHE Jieia Ha OaHKUTE W HE(PUHAHCOBHUTE KOMIIAHWH B
aKuoHepHaTa codcTBeHocT. CnanpT npoakmkasa u cien To3u ot 11.3% npe3 1999 r. o
HuBa nox 5% ot 2005 r. Hacam. [enbT Ha HePUHAHCOBUTE KOMIAHUU TIPE3 TO3H MEPUOJ
CBINO HamaisABa, KaTo mpe3 1999 1. e 26%, a ot Havamoro Ha XXI Bek ce 3ambpxka Ha
paBHuIIE 0KOIO 21-22%. OcobeHO BIEUATIIABAIIO IIPE3 OTPA3eHUS B TAOMUIIATa IEPHUOJT OT
HaJ 1B NIECETWJICTHS € HapacTBAHETO Ha [leNia Ha YYyXXAeCTpaHHHWTE akuuoHepu ot 4.2%
npe3 1989 r. no nuka ot 28% mpe3 2006 r., KaKTO U CTOISIBAHETO Ha Jeja Ha ThPTOBCKUTE
6anku — oT Hax 15% mpes nepuoaa mpexu 1997 r. mo mox 5% cien 2005 .

3aKynyBaHETO Ha ANOHCKH aKIUM OT YYXXIESCTPaHHM JIMIA € 4acT OT eJHa IiobaiHaTa
TEHJEHLMsI, U3pa3sBallia ce B JMBEPCUPUKALMS HA TOPTHEINTe Ha HHCTUTYLMOHAIHUTE
unBectuTopu (ocodeHo Ha Te3u ot CAII] m OK) 4pe3 mpupoOuBaHe Ha MEXIYHApOJHU
neHHu kHwka. Ahmadjian and Okumura (2006, p. 136) uuTHpar IaHHH, CHOPER KOHMTO
aMEPHUKAHCKHUTE IbpP)KaTeIN Ha 4y>KASCTPAHHH aKIMK YBEINYaBaT NPUTEKABAHUTE OT TIX
konmdectBa oT 197.3 mmH. 1o 1.4 6mnoHa 1. od. mpe3 mepuona 1990-1998 r.

Oxomo 2000 r. B SImoHMs ce yBenn4yaBaT U MHCTUTYIIHOHATHUTE nHBecTHnu. [Ipe3 2002 r.
WHCTUTYLIMOHATHUTE  MHBECTUTOPH, BKI.  JKMBOTO3aCTPAXOBATEIHUTE  KOMIIAHUH,
JIOBEpUTEIHNUTE OaHKH, MIEHCHOHHUTE M WHBECTUIHOHHUTE (OHIOBE, BIAACAT HAW-TOJISIM
151 — 28.1% oT aknunTe Ha BCHYKH perucTpupany Ha Oopcarta kommnanuu. Cien 2005 1. Te
OTCTBIIBAT IBPBEHCTBOTO HA UYXKIECTPAaHHUTE HHBECTHTOpPHU, KaTo camo mpe3 2008 r.
OTHOBO ca C Hail-Bucok asi1. Kato ce mma mpenBuj, 4e MOBEYETO OT UYKACCTPAHHHUTE
HWHBECTUIIMH Ha 6opcaTa Ca OCBUICCTBCHHU CHIIO OT q)HHaHCOBI/I HWHCTUTYUHHU, TO MOKE Jia CC
TBbpAXU, Y€ HWHCTUTYLHHMOHAJTHUTC HWHBCCTUTOPHU Ca Hal-Ba)KHUTE HeﬁCTBaLHH Jiqna B
ChBpEMEHHaTa SITIOHCKA CHCTEMa Ha KOPIIOPATUBHO YIPaBIICHHUE.

BaxkHOCTTa Ha YyKICCTPAHHUTE WHBECTUTOPHU B SIMTOHUS MPOU3TUYA HMEHHO OT (haKTa, ue
T€ B O'POMHATA CU YacT Ca HHCTUTYLMOHAIHU UHBECTUTOPH, YUUTO OCHOBHU OYAaKBaHUS ca
3a BUCOKa BB3BPBILIAEMOCT Ha BJIOXKEHHUTE OT TAX CpeAcTBa. Ta3u Len ce paziaudaBa OT
XapaKTepHaTa 3a SIOHCKaTa CIeIBOCHHA CHCTeMa JIOTHKA Ha MPHUTEKABAHETO HA aKIMH OT
IOPUINYECKH JINIA, & IMEHHO — TIOAKperaTa Ha MIMPOK KOMIUIEKC OT CTOITAHCKU AEHHOCTH.
IMopagn TOBa, HABIM3aHETO HA TAKMBA UYKIECTPAaHHH HHBECTUTOPH OKa3Ba HATHCK 3a
pedopMu Ha KOPHOPATHBHOTO YIHpaBJIEHHE B IOCOKA KbM IMO-TOJISIMA IPO3PAUHOCT,
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3aCHUJICHa KOMYHHKAIUA € aKHUOHCEPUTC U MOBUIICHO BHHUMAHUC KbM TCXHUTC HHTCPECU
YUpe3 U3BCIKIAAHC HA IMPCJCH IIaH Bb3BPHIIAEMOCTTA OT MHBECTUIIUHNTE.

Tabmuma 1
Pasnpenenenue Ha aknuuTe Ha perucTpupannte Ha @oHmoBaTa 6opca KoMIaHNH B AMoHUS
(1988-2008)*

Wupueumn' | Qyxnectpanuu | Hepunancosu | Banxu® | Joseputennu | UHCTHTYMOHANHMI Hpyru | O61mo
nma’ KOMIIAHHU Ganku’ HHBECTHTOPH’
Tonunn
(GY) ®) (A+B)
1989 20.5 42 29.5 15.7 5.6 17.4] 23.0 7.1] 100.0
1999 18.0 18.6 26.0 11.3 6.4 153 21.7 441 100.0
2000 19.4 18.8 21.8 10.1 9.1 16.5| 25.6 4.3] 100.0
2001 19.7 18.3 21.8 8.7 10.6 16.8] 274 4.1] 100.0
2002 20.6 17.7 21.5 7.7 11.6 16.5| 28.1 4.4 100.0
2003 20.5 21.8 21.8 5.9 11.4 13.9] 253 4.7] 100.0
2004 21.3 23.3 22.1 5.2 10.7 129 23.6 4.6] 100.0
2005 19.9 26.3 21.3 4.7 10.2 129 23.1 4.7 100.0
2006 18.7 27.8 20.8 4.6 9.5 13.4] 229 5.31100.0
2007 18.7 27.4 214 4.7 9.0 13.7] 227 5.0] 100.0
2008 20.5 23.5 22.6 4.8 10.3 13.8] 24.1 4.4] 100.0
2009 20.1 26.0 21.3 4.3 10.3 13.1| 234 4.8 100.0
2010 20.3 26.7 21.2 4.1 10.6 121 227 5.0] 100.0
2011 20.4 26.3 21.6 3.9 11.1 11.8] 22.9 4.9] 100.0
3abenexku:

* Ha 0a3a ¢uHAHCOBa roguHa, B %
BKJI. HSUHKOPIIOPHPAHH.
2
BKJI. HHKOPITIOPHPAHH aCOLHAIHH.

3
BKJI. TBPrOBCKHUTE OaHKH U ABJITOCPOYHUTE KPEAUTHU OaHKH.

C U3KIIIOYEHUCE HAa MHBECTULOHHUTE U AaHIOUTETHHUTE JJOBEPUTECIHH (POHIOBE.

BKJI. )KHBOTO3aCTPaxOBaTEIHATE KOMIIAHUH, MCHCHOHHHUTE JOBEPHTENHN (DOHIOBE U MHBECTHIMOHHUTE
¢dhonmoBe.

M3rounnk: Tokyo  Stock  Exchange 2011  Share  Ownership  Survey. Hamuuno
http://www.tse.or.jp/english/market/data/shareownership/b7gje60000003t0u-att/e_bunpu2011.pdf

IS

5

Ha:

ITonoGen e edexkThT M OT YBEJMYEHWTE [JIOBE HA BBTPELIHUTE WHCTUTYIHOHAITHH
WHBECTHTOPH M WHIMBHIYAJIHH aKIMOHEPH 3a CMETKa Ha ChKpPAaIlaBaHETO Ha OaHKOBaTa
COOCTBEHOCT. 3aeIHO C YYXKICCTPAaHHUTE AKIMOHEPH TE ONPENENAT IIOCTHIAaHETO Ha
MaKCHMaJIHa aKIMOHEPHa CTOWHOCT KaTO IbPBOCTENCHHA 1IN, KbM KOATO TpsA0Ba na ce
cTpeMu (pUPMEHOTO PBKOBOICTBO.
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Pa32pa9fcc)aHe HA OMHOWLeHUSAMA HA CMAOUNIHO 6ladeeHe Ha akyuu

Ot navanoro Ha 90-Te ronnHu Ha XX Bek ce HaOOgaBa TEHIEHIUSI KbM OTciIadBaHe Ha
TECHHUTE W CTaOWIIHUTE MEXIy(QHpPMEHH OTHOIICHHUS Ha aKIHOoHepHa cobcTBeHOCT. Kakto
CTaBa sICHO OT TaO;. 2, coOCTBEHOCTTa Ha "IPHUATENCKU'"' HACTPOCHHUTE AKIIHMOHEPH
("uHCalaBPHU'") KAaTO MPOIEHT OT OOIIOTO KOJMYECTBO aKIHHU cmana ot 46.6% mpe3 1991 r.
10 38.3% mpe3 2008 r. ToBa cTaBa 3a cMeTKa Ha 3HAUUTEITHO HaMaJIsiBaHE HAa KPBCTOCAHOTO
BianeeHe Ha aknuu (oT Han 15 Ha 9%), KaKTO M Ha €IHOCTPAHHOTO BIAJECHE OT APYTH
KoMmmaHuu (0T Hax 22 110 okojo 15%).

Tabnwuma 2
CTaOWIHO BJIAJICCHE HA aKIUUTE Ha SAMOHCKUTE KoMmauuu (%)

1987 r. 1991 1. 1996 1. 2001 r. 2006 r. 2008 .

N=1.094 |[N=1.223 |N=1.198 [N=1.404 |N=1.616 |N=1.599
[®] [®] [ [ [®] [®]
= £ = = = £
= =
222|222 2|z|¢8|/2|¢8|:¢z
S| |E| 5| E| 5| E| 5| 8|5 & ¢
= = = = = = = = = = = =
S| c|8|c|&g|c|8|c|e|s|¢8]c¢
o
D < ) < - < % < D < ) <
S| E| S| E| 8| 2| & =8| =|8] =
< < < s+ < <
I I = I I I
9] &) &) &) 9] O
Cebp3anu auua ("uncaiizppu') | 45.4| 13.8/46.6| 13.5|144.9|13.2| 41.8| 15.0| 37.4| 16.2|38.3| 16.4
Kpscrocano Bnaneene, 6 m.u. 151 9.4|154| 921153 9.1(11.9| 9.7 9.2 9.2| 9.0| 9.3
O HA (huH. uncmumyyuu 104| 6.4]/10.8| 63]10.7| 62| 7.2] 59| 4.6| 49| 41| 4.7
o na npepaGomeauyu 47| 64| 46| 62| 46| 62| 47| 68| 4.6 64| 49| 68
KOMRAHUU

DUHAHCOBHU U HC(l)I/IH. KOMITaHHH

22.1|16.5|22.5|16.7|22.0| 16.6| 18.5| 17.7|14.9| 17.7| 15.5| 18.0
(M3BBH KPBCTOCAHOTO BIIAJICCHE)

XonauHru 1.1 14| 11| 14| 15| 1.6| 23| 25| 2.0| 23| 23| 2.6
CayxuTenu 34| 59| 2.8 50| 21| 47| 3.6| 7.8| 4.8| 9.2| 4.7| 9.1
CeMmelicTBa ¥ ceMEHHN HUpMHU 3.6/ 7.8] 4.6 93| 39| 79| 53| 9.7 63[109| 6.7|11.3
Hecebpsanu amua 30.3| 11.4]31.0| 10.5| 35.8| 10.8| 43.3( 13.0| 48.5| 14.1| 47.8| 14.8

("ayTcaiiabpu'')

Mneruryunonanim uusectutoph, | ¢ 51 ¢ ol 92| 7.4(12.0| 8.8|13.4]11.9]21.8] 145]19.0] 139

6 m.u.:
yyorc0ecmpaniu 33| 41| 41| 44| 71| 68| 6.6|] 7.9|14.2|/11.6|11.7]| 10.7
8bMPeUtHU 3.0 35| 51| 41| 49| 33| 6.8] 56| 7.6] 56| 73| 58

AlpcGin HHAMBHyaTHH 23.3[10.1|21.2| 8.9|23.1|10.6(29.0| 14.0| 26.0| 13.8(28.2| 14.7

aKLHOHEPU

UyskiecTpaHHU KOMITAaHUH 0.7| 55| 0.6] 5.1 0.7| 54| 09| 6.4| 0.7 57| 0.6] 5.1

Wzrounuk: Miyajima and Nitta (2011).

B chimoTo Bpeme JenbT Ha akiuuTe, BIaJCHNA Ha YUCTO Ma3apHU MPUHIUIMN CE YBeJIndyaBa
oT mo-Maiko ot 1/3 B kpas Ha 80-Te 1 Hawanoto Ha 90-te roguHu Ha XX Bek 110 moutH 1/2
oT cpemara Ha WbpBOTO AccetmwieTre Ha XXI Bek. [IpaBu BreYaTIIeHHWE 3HAYUATEITHOTO
HapacTBaHE Jeja HA MHCTUTYIHOHaNHHWTE MHBecTUTOpH (0T 6.3% mpe3 1987 r. no 19%
npe3 2008 r.), mo-ToJIsIMa 9acT OT KOUTO ca Iy>KICCTPaHHH.
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Te3u ¢akTu mpearmonarar, 4e SAMOHCKAaTa CHCTEMa Ha KOPIOPATUBHO VIIPABICHUE €
HaBJIS3NIA B HOB eran. OUHAHCOBHTE MHCTUTYIIMH W HE(UHAHCOBUTE KOMITAHUU HE MOTAT
Jla TIOHecaT YBEINYABAIUTE CE PA3XO/HM 32 MOAIbPKAHE HA TPAAUIMOHHATA CTPYKTypa Ha
aKIMOHEPHA COOCTBEHOCT Clie]| MPOABIKUTENIHATA cTarHauus Ha (GoHIoBHs na3ap oT 90-Te
romman XX BEK W asuarckara (QuHaHCcOBa Kpm3a ot 1997 r. I'maBHara menm Ha
NPUTEXKAHUETO Ha aKUUK OT (PUHAHCOBUTE HMHCTUTYIMH IIOCTEIIEHHO C€ MpPOMEHS OT
ThpPCEHE Ha CTAOWIIHOCT Ha MEXAY(PUPMEHUTE OTHOLICHUS! KbM IIOCTUTaHE Ha €(PEeKTHBHOCT
B YIIPaBJICHUETO HA aKTUBUTE.

H3meHeHus B KphbCTOCAHATA aKIIMOHEPHA COOCTBEHOCT

[Tpu oTHOUIEHMsITA HA KPBCTOCaHA COOCTBEHOCT Ce HaldIo/1aBaT HAKOJIKO nepuojaa. Kakro
auun oT Tabn. 3, mo OopcoBMs Kpax OT HadainoTo Ha 90-Te TOOMHM MpexaTa Ha
KpBCTOCaHaTa COOCTBEHOCT CE pa3pacTBa ChC 3HAYMTENIHHM TEMIIOBE. B mepuopa cien
GopcoBusl Kpax A0 a3Warckara kpusa mpe3 1997 r. pa3BHTHETO Ha TE3U OTHOILICHHUS ce
3abaBsa. OT Kpmu3ara [0 cpedaTra Ha MBPBOTO JecermwieTre Ha XXI Bek Mmpexara ce
"pa3muTa’, T.e. HEMaJKa YacT OT MPEANPHUATHATA MPEKpaTsBaT B3aMMHOTO BJaJleeHE Ha
akmuu OoT jaeioBuTe cu maptHeopu. Ciem 2005 r. obade KpbcTOcaHaTa COOCTBEHOCT ce
"Bp3pakaa’, GUpPMHUTE OTHOBO pa3MEHAT aKIMH NMOMEXIy CH M yKperBaT MpekaTa Ha
KPBCTOCAHO MEXIY(PUPMEHO BllaJIceHe Ha aKLIUH.

TakuBa veTHpH IepUOAa B PA3BUTHETO HA KPHCTOCAHATA AKIHUOHEPHA COOCTBEHOCT B
Slnonust ce 000co0sBAT B Cilyuail, 4e ce pa3riekKAaT JaHHUTE OO0 32 (PMHAHCOBHUTE W
HE(pMHAHCOBHUTE KOMIIAHUH. AKO C€ ChCPEJIOTOYM BHUMAHUETO BBPXY Iepuona ciex 1997
r., KOraTo 3aro4Ba OCBOOOXABAHETO OT KPHCTOCAHO MPUTEIKABAHU AKIIMU OT CTPaHA Ha
(upmuTe, Morat ga ce 3a0eNexar 3HAYMTEHH Pa3jinuusl B MOBEICHUETO HAa OAHKUTE, OT
e/lHa CTpaHa, U Ha He(PUHAHCOBUTE KOMIIAHUH, OT JPyTra.

B T1abm. 4 ce mpocnensBaT neHCTBHATA Ha OaHKUTE IO OTHOIIEHHE HAa KPbCTOcaHATa
akIuoHepHa coocTBeHoCT B iepuoaa 1996-2008 r. IIpe3 mouru nemus mepuox cien 1997 r.
0OaHKUTE HEMPEKbCHATO CHKPAIABAT KOJIUYECTBOTO Ha KPHCTOCAHO BIIAJICHUTE aKIIUH, KATO
KpaTko 3aTuive ce Habmomasa npe3 2006-2007 1., a MOCOYSHHST MPOIIEC € C Hal-ToIsIMa
nHTeH3UBHOCT OT 2000 mo 2004 r., nocturaiiky muk mpe3 2003 .

TexKOTO (PUHAHCOBO MOJIOKEHHE HA OAHKUTE CIICA KPU3UTE OT HA4aaoTo Ha 90-Te roauHu
u or 1997 r. ru mpuHyXIaBa Ja MpoJaBaT akKlIMK 3a Ja pealu3upar HaTPyHnaHOTO
MOBHIIABAHE HA CTOWHOCTTA MM IPe3 MPOIABDKUTEIHHS TEPHOJ Ha TSIXHOTO BIIAJICCHE.
OCBeH TOBA, IMOIIPAaBKKW B CYCTOBOJAHHUTE IIpaBUJia M3HUCKBAT MNPHUTCKABAHUTEC aKIUW Oa
ObJaT OTYMTAHM IO TEKyIlaTa MM Ia3apHa cToWHOCT. Il0 TO3M HAYMH KpPBCTOCAHO
MPUTE)KABAaHUTE aKIUU CE MPEBPBIIAT BEeUe B PUCKOB aKTHB, a HE ca MPOCTO CPEJCTBO 3a
MOJTBPKaHE HA TBITOCPOYHU JICIIOBU OTHOIIICHUS.
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Tabmuma 3

V3meHeHNs B OTHOILICHMATAa HA KPHCTOCAHA aKI[MOHEPHA COOCTBEHOCT MEXIY
npeanpustaiTa B Anonus (1989-2008 r.)

. Jlsn ot mpeanpusTusaTa B u3BaakaTa (%)
bpoii Ha
npeAnpusTHsITa B | 6e3 KphcTocaHa 0es npowsna B yBENNYaBaHe | HAMAISBAHE
u3BajKaTa coberpesoct | OTHOMICHHATA Ha (A) (b) A-b
COOCTBEHOCT

1989 1307 2.1 21.6 63.7 12.6 51.0

1990 1342 1.8 22.1 66.1 10.1 56.0

1991 1381 1.6 324 52.7 13.3 39.5

1992 1387 1.4 40.6 44.0 14.0] 30.0

1993 1301 0.9 41.3 30.7 27.1 3.7

1994 1301 0.9 43.7 34.5 20.8 13.7

1995 1322 0.9 43.0 34.6 21.5 13.1

1996 1356 1.0 38.3 40.3 20.4 20.0

1997 1393 0.6 34.8 37.5 27.1 10.3

1998 1405 0.1 36.4 28.7 349 -6.2

1999 1459 1.2 30.0 15.4 53.5] -38.0

2000 1523 1.8 34.6 23.2 403 -17.1

2001 1549 2.1 36.5 24.5 369 -12.5

2002 1570 2.8 315 21.6 44.1] -225

2003 1594 5.0 29.2 15.2 50.6] -35.3

2004 1687 8.6 37.8 20.7 329 -12.2

2005 1734 9.6 374 34.5 18.5 16.0

2006 1768 10.9 39.4 35.5 14.3 21.2

2007 1759 11.1 40.6 374 109 26.5

2008 1740 12.2 44.6 31.8 11.4] 205

W3rounuk: Miyajima and Nitta (2011).
Tabnwma 4
Pasmopesxnane ¢ KpbCTOCAHO MPUTEKABAHN aKIMH OT CTpaHa Ha OaHkuTe B Smonns (1996-
2008 1.)
06111 Gpoii crryuau Ha Jstn ot oOwust 6poii ciyuau (%)
KpPBCTOCaHa COOCTBEHOCT Oes MOKYITIKH | IPOJaXKOH HeussecTHa HETHO
OpOMsTHA CHTYyaIus YBEIHUCHHE

1996 4,683 83.5 10.1 33 3.1 6.7
1997 4,817 83.0 5.1 8.4 3.6 -3.3
1998 4,686 82.7 3.1 10.4 3.9 -1.3
1999 4,336 79.8 4.0 13.5 2.8 -9.5
2000 4,201 76.2 3.7 17.7 24 -14.1
2001 4,092 57.7 11.1 26.4 4.8 -15.2
2002 4,416 28.7 24.2 43.7 34 -19.5
2003 3,387 58.9 4.2 33.4 3.5 -29.2
2004 3,193 69.2 3.9 20.9 6.0 -17.0
2005 3,201 64.3 14.8 15.9 5.1 -1.1
2006 2,842 84.4 6.4 5.6 3.6 0.8
2007 2,721 87.9 4.7 4.7 2.7 0.0
2008 2,611 86.2 3.6 6.2 4.0 -2.6
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B crnenBoeHHarta SMOHCKAa CHUCTEMa Ha KOPIOPATUBHO YIIPABICHHE KPBCTOCAHOTO
NPUTEXKAHUE HA AKIMKU CE pasriekaa Karo "pasMsiHa Ha 3aJI0KHHIU", TapaHius 3a
KOPEKTHUTE OTHOILICHUSI MeXIy GUPMH, TOAIbPIKALIM TPAWHH IeI0BU Bpb3ku. Dakr e, ue
JICIOBUTE OTHOLICHUSI MEXIy OaHKHTe M HE()UHAHCOBUTE MPEANPUATHS 3HAYUTEIHO CE
OrpaHUYaBaT C OTMAIAHETO Ha HYXJaTa OT OAHKOBH 3aeMH OT CTpaHa Ha TOJEMHUTE
NPEANPUSATHSI, KOUTO NPEMHHABAT KbM MpPSIKO (UHAHCHpAHE OT KAalMTAJIOBHTE Ma3apH.
Ahmadjian and Okumura (2006, p. 135) uutupar naHHU 3a HaMaisBaHe Ha Jejia Ha
0GaHKOBHUTE 3a€MH B OOIIUTE aKTHBU Ha mpepaborBatenuure pupmu ot 34.7% mpe3 1980 r.
1o 12.6% npe3 1997 r.

OcBeH TOBa, Cly4ad Ha MPEKpATsABAaHE Ha OTHOILICHHWS HAa KPBbCTOCAaHA AaKI[MOHEpHA
COOCTBEHOCT MEXIy CaMUTE MpepadOTBaIM MPEIIPUATHS, KAKTO € TO0Ka3aHO Ha Tab. 5,
MOYTH HE ce HaOII0IaBaT, ¢ M3KITFOUCHIE Ha OTYETCHHUs craf npe3 1999 .
Tab6muna 5
Pasnopexane ¢ KPhbCTOCAHO MPUTEKABAHN aKIIUU HA MPEePadOTRAIIM PEANPHUSITUS OT
CTpaHa Ha npepadoTBamy npeanpustus B Anorus (1996-2008 r.)

0611 6poii cryan Ha M ot o6mmust 6poit cirydau (%)
KpbCTOCAHA COOCTBEHOCT Oes TOKYTIKH | IPOask0u HeHsBecTia HeTHo
pOMsiHa CUTYaLHs YBEJINYCHHUE
1996 11,320 88.0 6.5 4.6 0.8 1.9
1997 11,608 82.2 10.0 5.6 22 4.4
1998 11,076 81.8 8.5 7.5 2.2 1.0
1999 10,487 58.8 6.8 204 14.0 -13.6
2000 6,502 68.6 114 10.8 9.2 0.6
2001 6,032 76.1 10.8 6.9 6.2 3.9
2002 6,013 76.6 11.5 6.3 5.6 5.1
2003 6,245 75.0 10.5 10.1 4.4 0.4
2004 6,517 75.2 134 6.7 4.6 6.7
2005 7,347 72.2 17.4 5.6 4.8 11.8
2006 7,853 74.5 16.6 4.1 4.7 12.5
2007 8,099 72.1 18.4 3.2 6.3 15.2
2008 7,837 76.8 12.8 2.8 7.6 10.0

W3rounuk: Miyajima and Nitta (2011).

Nakamura (2011, p. 205) ompenenst KpbCTOCaHaTa aKIHOHEpHA COOCTBEHOCT KaTO Haii-
TUIIMYHO STOHCKOTO "oTpoBHO xamue". HeitHoTo BB3pakmane ciex 2005 r. Moxke na ce
pasriexza Karo OTIOBOp Ha SMOHCKHTE KOMIIAaHMM Ha 3alllaxaTa OT BpaxkIeOHO
IpeB3eMaHe, HapacHaja Cliell aKTHBU3MPAHETO Ha Ia3apa 3a KOpPIOpaTUBEH KOHTPOJ B
Ha4yaJoTO Ha HOBOTO XWJISAI0JIETHE.

Cnex 1990 r. MHOro OT YCIOBHSATa, KOHTO ca MPENATCTBAIM IpUJIaraHeTo Ha
TPaAMIMOHHATE MEXaHW3MH Ha KOPIIOPATHBHO YIpaBjeHHUE B SIMOHMS CE MPOMEHSIT.
KommanunTe mnpomaBaT akuumure, KOUTO HE HOCAT JOCTaThyHO npuxoau. Ch3maBa ce
IpaBHa OCHOBa 3a oTBapsHe Ha ChbBeruTe Ha IupekTopure. lleHnTe Ha HexBMXHMMara
COOCTBEHOCT I13/IaT B IPOIBIDKCHUE HA AECETHIIETHE, CHLIO U LIEHUTE Ha aKIUHUTE JOCTUraT
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MMO-AOCTBIIHU PABHHUIIIA. Oco0eHO BaKHO €, uc q)HHaHCOBI/ITC CJ'Iy)K6I/I B KOpHOpaluuTe ca
MNPpUHYACHU Oa 06p"bIIIaT MO-TroJIIMO BHUMAHUEC HA BB3BpAllA€MOCTTAa OT KaluTala. Tosa
H3UCKBAaHE Cb3JJaBa BB3MOXHOCTH 3a TIIO-CHJIHA KOHKYPEHIMA 3a KOHTpOJla Ha[g
HEOOCTATHYHO NMPOU3BOAUTEIIHUTE KOMIIAHNHA U 32 TAXHOTO HpeyCTpOﬁCTBO.

ITo-HaTaTek ca TpOCIENCHH HW3MCHEHUSATA B TPAOUIMOHHWUTE BBTPCIIHA W BHHIIHU
MEXaHU3MH 32 KOPIIOPATHBHO YIIPaBJICHNUE.

HN3MeHeHns B CHCTEMATA HA KY B AAIIOHUA HA CbBPEMECHHHUS €Tall

Pepopmu 6v6 svmpewnume opeanu 3a KY

IIpomenu BBB (hopmara U cheraBa Ha CJI

I[Tpe3 90-te roxuuu komnanusita COHM € MHULMATOP Ha MPAaKTUKaTa Jja ce CBUBa OpOsT Ha
wieHoBeTe Ha CbBeTa Ha JUPEKTOPHUTE, KaTO ce MPpHOaBsi U HOB OpraH 3a KOPHOPAaTHBHO
yIpaBJieHuEe — H3IBIHUTENHHS ciayxuTen/mupextop. Ahmadjian and Okumura (2006)
oroOems3Bar, 4e kbM 2002 1. momoOHa cucrema € BbBeaeHa oT 34% OT perncTpupaHuTe Ha
Oopcara ¢pupmMu. ABTOPUTE KOMEHTUPAT, Y€ HE3ABIHCHMO OT HAMEPEHUETO Ha (GUPMUTE TIPH
NpeMHHaBaHE KbM Ta3W CHCTEMa Ia MOJOOpSAT KOPHOPAaTHBHOTO CH YMPABICHHE UYpPe3
paszensHe Ha W3MBIHUTEIHUTE M HAA30pHUTE (DyHKIMH, HEHHOTO BBBEXKIAHE DPSIKO €
CBIIPOBOXKJAHO OT 3HAYMTEIHO yBEJIH4YaBaHE OpOsi HA HE3aBUCHMHTE AUPEKTOPH, KaTo IO
TO3W HA4YMH TA € CHUCTEMa, B KOSTO ,,BBTPELIHU JIMLA OCBIIECTBSIBAT HAA30p Hal IPYTrH
BhTpemHu Juna” (p. 141).

Nakamura (2011, p. 197) orOemnsi3Ba, 4e ITUPEKTOPUTE, KOUTO Ca HAMNBJIHO BBHHIIHH 32
JlajieHa KoMIaHus (T.. HE MPOM3XO0XIAT OT (UPMH, KOUTO Ca IBJITOCPOYHH JIEIOBH
NapTHHOPH HA KOMIIAHUATA), OMxa OWIM mo-mManko npueminuBd B Snonus. [IpuunHara 3a
TOBa €, e Te He OMXa MOIJIM Jla OCBILECTBSABAT JOCTAThYHO KOMIETCHTEH Ha30p MOPaIH
HEMo3HaBaHEe Ha CJIOXKHUTE MEXAY(QUPMEHH OTHOLICHUS WM CHeUM(PUYHHTE PHKOBOIHU
NPaKTUKH, XapaKTepHH 3a JajieHata GUpMa 1 THIIMYHY 3a sSIOHCKaTa JenoBa cpexa. C ToBa
ce 00sICHsIBa CPAaBHUTEITHO MAJIKUAT [SUT HA BHHIITHU IUPEKTOPH (BXK. TaOII. 6).

Tabmuma 6

JUsi71 Ha BBHIIHM JUPEKTOPH B SIIOHCKUTE KOPIIOPALUH

2,012 peructpupanu 30 ¢upmu ¢ 1,122 ¢upmu c
dhupmu xomuteT KbM CJ1 TtpaguuuonHu CJ{
% BBHIIHU 1.81 4.97 1.57
% W3npaTeHu OT OAHKU 1.09 1.83 1.04
% u3npaTeHu oT 128 137 104
KOHTposupaiia Gprpma ' ) )

W3zBanka: dupmuTe perncTpupaHy B IEPBO U BTOpo oTAeneHne Ha Toxwuiickara Gormosa Gopca mpe3

asryct 2005 r.

Wzrounuk: Nakamura (2011, p. 200).
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Jannure ot Tabn. 7 3a HapacTBau] Opoll Ha (UpPMHTE, B KOMTO CE YBEJMYaBa AEIBT Ha
BBHIIHUTE JTUPEKTOPH, MOXE Jia ce OOSCHM C BKIIOYBAHETO HA IIPEACTaBHTENN Ha
KOMITaHHU-TIAPTHBOPH, Thil KaTO 3aKOHBT HE OTXBBPJISI TAKaBa Bb3MOKHOCT.

Tabmuma 7

Kotupanu Ha Gopcara ¢pupmu, B KOUTO CE YBEIUYaBa JE]IbT HAa BHHIIHU YYaCTHHIIU B
CbBeTa Ha TUPEKTOPUTE

I'ognHa 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004
@dupmu ¢ yBeNnUYeH [IsUI HA BHHIIHU 7 20 33 60 73 o | 114 128
yuacTHuy B CJI

bpoii pupmu B m3BagKara 639 | 635 | 634 | 630 | 622 | 605 589 | 581

UsBanxa: [Tonbpanu ca dpupmure (peructpupanu Ha Tokuiickata ponmgoBa 6opca), uniito ChBeT Ha
JMPEKTOPUTE CE € ChCTOSUI OT IOBeYe OT 15 uiieHa, a IeNbT Ha BHHIIHUTE YYaCTHHUIM B HETrO € Oui

mox 30 % mpe3 1996 r.

W3zrounuk: Nakamura (2011, p. 201).

B ciyuaure, koraTo ce npuBiIMYaT HAMCTHHA HE3aBUCHMU BBHIIHH JTUPEKTOPH, IPUYHHATA
MOXe€ Jla C€ TbPCH B TEXHHUS NMOTEHLHWAJ Aa MPHBHECAT B KOMIIAHUSATA JONBIHUTEIHU
3HaHWA M YMEHHs, C KOMTO BBTpPEIIHHTE JIMIa M JIJIOBUTE NMAapTHHOPU HE pasmosarar.
[Mono6na nombaHsieMocT 61 noBuIIMIA pupMeHaTa e()eKTUBHOCT.

Cropen SMOHCKOTO 3aKOHOJATENICTBO, (UPMUTE MOraT na u30epaT Aand Ja 3amassr
TpaIULMOHHATA CH cucTeMa Ha ChbBeTa Ha AUPEKTOpPHUTE ¢ (PMHAHCOBH PEBU30PH, WIH 1
NpeMUHAT KbM HOBaTa cCUCTEMa ¢ KOMUTEeTH. OrpOMHOTO MHO3HHCTBO OT TSX pEIlaBaT 1a
3amas3sT chlecTByBamiara cucrema. Cropex nanHu, nyOnukyBann B Ahmadjian and
Okumura (2006, p. 138), camo 60 kotupanu Ha Gopcara pupmu (0T KouTo 18 uieHa Ha
rpynarta Ha XwWTayd) ca Ipeanodeny Ia Bb3npuemar cucremara Ha CJI ¢ xomureTH.
ABTOpHTE CMSTAT, Y€ HsIMa M3TIeIH Te3u HU(PH [a ce yBeIMYaT CHIIECTBEHO B OJM3KO
onmeme. [ToqoOHO Ha CHIPOTHBATA 332 HA3HAYABAHE HA HAMBJIHO BBHHIIHH JAUPEKTOPH B
TpaguuroHanTe ChBetd Ha nupekTopute, Nakamura (2011) obscHsBa U Maykusi Opoil Ha

(I)I/IpMI/ITC, nmpeamnovyeyim HoBaTa CUCTEMA,

C HCIO3HABAHCTO OT TAXHAa CTpaHa Ha

crienuUIHNTE 3a NajeHara GUpMa CIO0KHH JIJIOBH MTPAKTHKH, Oa3MpaHu Ha IBIATOTpaiHA
OTHOILLIEHUS. A Ch31aBaHETO HA KOMUTETH KbM C/[ U3HMCKBAa HA3HAYaBAHETO HA 3HAUMTEIIHO
KOJIMYECTBO BBHHIIHU 3a (pUpMaTa TUPEKTOPH.

Tabnwma 8
CpaBHEHHE Ha Pe3yJITaTUTE Ha GUPMU C pa3audHu cucTeMu Ha ChBeTa Ha IUPEKTOPUTE
p pesy. p p p P
[Tazapna [Tazapna Hngzgaz:; IIpupact na
cToiiHOCT Ha 28 | ctoiiHocT Ha 30 I;')I o Haxc6p1 HOpMaJIHATA Meyanoa,

toun 2002 r. foun 2005 . 2803_200 i 2002-2004
Hosa cucrema ¢ 166,948 mupa.| 162,256 mupa. o o
komureTd (31 pupmn) fien | iienu (—2.8%) 71% 36.9%
Tpaaunuonnata 2 689,191 343 1:376
cucrema ¢ (GuH. ML feHm MIIpA. HieHU 9.2% 51.7%
peBU30pU P (+27.6%)

WsBanka: ®upmure, peructpupanu Ha TokuiickaTa GpoHmI0Ba 6opca (IbPBO OTACICHUE).
Wzrounuk: Nakamura (2011, p. 201).
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W3Bonu ot emnupuyuHu m3cienBanus, uutupanu B Nakamura (2011, p. 205) nokassar, 4e
HaJIMYMETO HA TaKWBa JMPEKTOPH BOAM 0 MO-T0O0pH PE3yiTaTH 3a ChOTBETHUTE (DUPMHU,
JIOKaTO CBHIIOTO HE MOXKE Jia C€ MOTBBPAU IPH BBBEXKIAHETO Ha CHCTEMaTa ¢ KOMHTETH.
[MomoOHU pe3ynTaTh ca TpeAcTaBeHM W B Tabil. 8§ W Te MoraT Ja ce OOSICHAT ChC
3aTpyIHEHUSITA, KOUTO KOMHUTETHTE, AOMUHHPAHM OT HE3aBUCHMH BBHIIHU JUPEKTOPH,
M3MUTBAT OPAJU CHIIHO U3pa3eHara crenuduka Ha pupMeHara JedHocT B SIHoHus.

*

Ilpedocmasenume oannu He no3eonaéam 0a ObOe OMXELPAEHO MELPOECHUEMO, U3PAZEHO
Kkamo xunomesa I, a umenno — usmenenusma ¢ Cogemume na oupexmopume (cv3oasamne Ha
KOMUmMemu u npueiuyane Ha He3asUucCUMU OUPeKmopu) He ca om CbWecmeeHo 3HaYenue 3a
nooobpsisane na KY 6 Anonus. Hzenexncoa no-eadxcho e 0a ce nOCmMucHe peaiHo
pazdenenue Medcoy HAO30pHUME U USNBLIHUMETHUME (QYHKYUU, He3a8UCUMO Om
ev3npuemama cmpykmypa na C/.

IIpunarane Ha cXeMH 3a MAaTEPHAITHO CTUMYINPAHE HA PHKOBOINUTEIINTE

Wall Street Journal (2010) myOnmkyBa KOMEHTap, 4e ,,Bb3HarpaxkaeHuero B SmoHus ce
pasriexaa IMpocTo KaTo pa3xoll MPH M3BBPIIBAaHE HA JEI0BA JCHHOCT, JOKATO Ha 3armaj To
YEeCTO Ce M3IOJI3BA 3a IOCTHT'aHE Ha TO0-BHCOKU pe3ynTatd oT Hes.” OT myOnukamus Ha
Watson Wyatt ctaBa sicHO, 4e W B Kpas Ha mbpBoTO JeceTmierue Ha XXI Bek o0IIoTo
KOJINYECTBO Ha BB3HATPAKICHUETO HA PBKOBOAWTENNTE HA TOJEMHTE KOMIIAHHH B
CTpaHaTa OCTaBa Ha Hal-HHCKO PaBHHIIE CpeJl MHIAyCTpHanu3upaHurte abpxasu (Watson
Wyatt Worldwide, 2009, p. 14), kaTo aenbT Ha KOMIOHEHTUTE, OOBBP3aHK ¢ PUHAHCOBUTE
pe3yiaTaTi Ha (GUPMHTE € CHII0 3HAUYUTEIHO MO-MaIbK — 0KoJio 30%. [Ipu komnanuure ot
OCTaHAIIUTE CTPAHH, BKIFOYCHU B H3CICABAHETO TO3M Jsi1 € Hax 50% (mak tam, p. 15).

OnuuuTe 3a 3aKylyBaHe Ha aKklIUU, BbBeACHU eaBa npe3 1997 r., ca HOBO MONbJIHEHUE Cpe
KOMIIOHEHTUTE Ha BB3HATPAKICHHETO B SIMOHMSA, 3aBHCEIIA OT (PMHAHCOBHUTE PE3YITATH.
ITopagm TOBa € HHTEPECHO N1a ce MPOCIENN TAXHOTO BBH3ACHCTBHE BHPXY MOTHBAIHATA HA
PBKOBOIUTEIUTE.

Edexmu om npunazanemo na onyuu 3a 3akynyeane na akyuu (0O34)

Pesynrarure ot umscnensane Ha uHctutyta RIETI (Morikawa, 2012) kpMm SInmoHckoTo
MUHHCTEPCTBO Ha MKOHOMHKATa, ThProBusta W uHaycrpusta (MHUTH) no3Bonssar ga ce
TBBPIY, Y€ 3aKOHOBOTO periameHtupane Ha O34 mpe3 1997 r. u mociegBaluTe To
JOIBJIHUTEHN TIpaBHU peOpMHU ca AONPHHECIH 32 HapacTBaHE Ha MPOM3BOAUTEIHOCTTA
Ha ANOHCKHUTE GupMHU. B Hero e u3BbpIIEH aHAIN3 HAa Bpbh3KaTa MEXAY M3IOJI3BAHETO Ha
omyMM 3a 3akymyBaHe Ha akuuu (O34) W IPOM3BOAMTEIHOCTTA, Karo Ce€ W3MOJI3BAT
NaHeJHU JaHHU Ha (GUPMEHO HUBO OT mpoyuBaHeto Ha MUTH “Basic Survey of Japanese

Business Structure and Activities”.®

8 http://www.meti.go.jp/english/statistics/tyo/kikatu/
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WzcnenBanero ycraHoBsiBa, ue OposT Ha pupmuTe, KouTo BEBEXAAT O34 ce yBeaudyaBa OT
1997 r. no cpenara Ha MBPBOTO JieceTiieTne Ha XXI BeK, KaTo Clej ToBa ce CTadMIM3npa
WK ce HaOIogaBa Jieko moHmkasane. lanaute kpM 2012 1. ca 3a okomo 1500 ¢upmu,
KOETO IpeAcTaBisiBa 5-6% oT GpupMuTe, BKIIOYEHH B MPOyYBAaHETO HA MUHHCTEPCTBOTO HA
WKOHOMUKATa, ThPropusTa u uaaycrpusra (MUTU).

PesynraTute OT HKOHOMETPUYHOTO M3CIIEABAHE IOKA3BaT, 4e Ciiel] BhBeXKaaHeTo Ha O34
oT nmazeHa (upma HeWHaTa MPOM3BOAMTEIHOCT HapacTBa crabmiaHo. OoOmara (akropHa
npousBoxutenHocT (ODII) ce yBenn4ara ¢ 5-8%, a mpousBonuTenHocTTa Ha Tpyaa (I17) ¢
5-10%, xorato ce OT4MTAT (PUKCHpPAHUTE CPEKTH 32 PUPMHUTE U €HIAOTEHHOCTTa Ha O34.
TeMmbT Ha pacTeXx Ha NMPOU3BOAMTEIHOCTTA CE€ YCKOpsBa ciel BbBexkIgaHeTo Ha O34 u
NpOJIbJDKABA Ja CE NOKa4Ba BCSKA CJIE/IBAILA FOAMHA.

OO6paboTkara Ha TaHHUTE CHIIO MOJICKa3Ba 332 €BEHTyaJHa BPb3Ka MEXIy YBEINYaBAHETO
Ha MHBECTUIIMUTE B HAy4YHOM3CIIEAOBATEIICKA U pa3BoiiHa neiiHocT (HHMP/]) n npuiaraHeTo
Ha O3A4. HaykoemkocTTa (nHBecTHIMUTEe B HHP/]/00munTe poaaxOu) ce MOBHUILABA CIIE]T
BBBEXIaHeTo Ha O34.

*

Ilpeocmagenume pesynmamu 3a 6w3oeticmeuemo Ha O34 evpxy @unancogume
noxasamenu HA KOMHAHUUMe NOOKPEnAm NpeonoiodceHuemo, npeoCcmageHo Kamo
xunomesa I, m.e. 3acunganemo Ha poasima Ha cxemume 3a MAMEPUATHO CIMUMYAUPAHe HA
oupexmopume 6 AnOHUA 0KA36a NOTOHCUMENEH eheKm 8bpPXY pe3yamamume Ha pupmume.

Hzmenenus 6 mpaduuuonﬁume BbHUIHU MEXAHUIMU 3d KOPpnopamueHo ynpaejienue

PasButre Ha ma3apa Ha KOPIIOPATHBEH KOHTPOJI: HAPACTBAHE HA JCWHOCTTA IO CIAWBAHUA U
OpPUI0OMBAHUS

Ipenn 80-Te rognau Ha XX BEK HE caMO BpaXJIeOHN NPHIO0OMBAHMS, HO JIOPH JJOTOBOPEHH
("mpusrencku") MHUpPOKOMAIMAOHMW CIMBAaHUS ca TOYTH HENMO3HAaTH B  SmoHUs.
MuHnMaTHHAT OpOil MO-3HAYMME CIIMBAHUS CE€ OKa3BaT (PMHAHCOBO HEW3romHHU. EmHa oT
TJIaBHATE MPUYMHM 32 TOBA ca TPYAHOCTHTE Ja C€ MHTErPHPAT JIBE BHUCOKOCHEIH(UIHH
YIPaBICHCKH CHCTEMH, O0COOEHO B o0JlacTTa Ha YIpaBieHHE HA YOBEIIKHTE PECYPCH.
HoBoTo 3akoHOmaTeNncTBO MO3BOJISIBA MO-TOJIIMA I'BBKABOCT MPHU pPEOpraHM3alys Ha
CTONAHCKUTE SIMHMIIH, KOATO MOXKe 1a JOBEAE 10 MO-TroysiMa epeKTHBHOCT Ha CIMBAaHHATA
Ha pasauyHU NPEaNpUITHS.

EnHOBpeMEeHHOTO pa3BUTHE Ha NpPOLIECHTE HA Jeperyjauus ¥ Ha riodaiu3anus Ha
(l)l/IHaHCOBI/ITe nazapu B CHUCTAHHUEC C HaMaJsABallUTEC 6aHKOBI/l rapaniyuy NOpHUHYXJaBa
KOpIopaTHBHUTE Kpbroee B SAmonus ciex 80-Te romuHM Ja MOCTaBAT HA MPEICH IUIAH
PEHTaOMIIHOCTTa ¥ BB3BPAIIAEMOCTTa OT WHBECTHpaHWs KamuTal. KaTto gact oT To3m
IpoIiec 3HAYUTETHO ce yBenudaBa oT 90-Te roguHu Ha XX BEK KaKTO OpOST Ha (aluTHTe,
Taka ¥ Ha CIIMBAHUATA W NOrbliaHusTa. OCHOBHA XapaKTEPUCTHKA HA HOBATa CHUTYaI[Hs
Opy  CIMBaHWATA U TOIJTbIIAHMATA € OE3NpEle/ICHTHOTO HapacTBaHe Ha Opos
YyXKIECTPAHHU MPHUIOOMBAHMS HA SIMOHCKHA KOMITAHMU, KOHTO JOCTHUTAT CBOS BPBX IpPE3
2007 r. Bbopexkun TOBa, HE3aBHCHMO OT PEKOPAHMS OpOH HAa MOTIBIIAHUS KAKTO OT
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SATIOHCKH, TaKa ¥ OT 4y>XIH (HUPMHU, IEHHOCTTA B Ta3M 00JIACT € CaMO €jHa MaJlKa 4acTHLa B
cpaBHenue cbc CAL wim BemukoOpuranus. Nakamura (2011, p. 207) uutupa naHHM 3a
mppBUTE mecT mecera Ha 2007 T., cmopen KOWTO MO CTOMHOCTTA Ha PErHCTPHPAHUTE
cnuBaHUA U NpuaoouBaHus SAnoHus ¢k cyma ot 81,3 Mupa. mmI. moiapa ce Hapekna eaBa
Ha 9-To mscto cnen CAL (1 372.7 mapa. m. moi.), O6ennHEHOTO KpaicTBo (632.3 mup.
1. nod.), Ucnarms (217.6 mupa. . a.), Uranust (208.5 mupa. m. mon.), Kanama (185.4
MIApA. 1. gon.), ®@pannusa (159.9 mupa. m. gon.), I'epmanusa (155.1 mupa. m. gon.) u
Asctpanus (110.4 mupa. o1. 101.).

Heorcenanu (spasicoebnu) nocnvuianus

B HaiinenoB (2005, c. 142) ca cioMeHaTH HSKOJKO IPONAJHAIN OINHUTA 32 BPaKACOHU
norapuianus. JIpyru npuMepy 3a HEOChIIECTBEHH HEXeJaH! U3KYITyBaHUs (IIpeB3EMaHus)
WM Hexxenanu odeprtu 3a u3kymysaHe ca onuThsT Ha Oji Paper na morsinne Hokuetsu Paper,
Ha Rakuten na moeme ympasnenmero Ha Tokyo Broadcasting System, neifctBusita Ha
Livedoor 3a mpuno6muBane Ha Nippon Broadcasting System, kakro u Ha Steel Partners na
npuAoOuAT HAKOIKO (upmu. Korato Te3n npomnagHaiyu OMUTH CE pas3IiIexkIaT BbB BPb3Ka C
HSIKOJIKO YCTICIIHH C/AENKH, HHULIUHPAHN OT Iy>KIW KOMIIAHUHM M HEXKEJIAHW OT SIIOHCKUTE
¢upmu, karo morapmanero Ha IDC or Cable & Wireless, win npumoOMBaHETO OT
Boehringer Ingelheim na Onokuparn maker (moBeue ot 33.3% ot akuuute) B SS
Pharmeceuticals, Moxxe ma ce TBBbpAHM, 4e OT Kpas Ha 90-Te TOAWHU HA MUHAIHS BEK
PBKOBOAMTENNTE Ha SIMOHCKUTE KOMIIAHMM BEYe HE Ca HAIBJIHO 3aCTPaxOBaHH CpeLly
3amuiaxata OT BpaxkaeOHO IOINIbIAHE WIM JPYTH HEXEIaHW aTakd OT CTpaHa Ha
AKI[MOHEPHTE.

Jlo2cosoperu (I’ll?uﬂme]lCKu) CIUBAHUA U NOSTOUIAHUA

Kakro muum ot ¢ur. 1, 6poar Ha CIMBaHHUATA U NPUAOOWBAHUATA C YYaCTHE HA STIOHCKU
KOMIIaHUM JOCTUTa MAaKCHMYyM B cpeJaTa Ha IbpBOTO AecetuieTne Ha XXI Bek, kaTto npe3
cleqBamuTe TOOWHA HamaisBa. [lomoOHO sBIeHHWE MOXe na ce OOsSCHH ¢ TOBa, Y€ C
HapacTBaHE Ha 3aIuiaxara OT BPaXAeOHO M3KYyIyBaHE AMOHCKHUTE (UPMH HPUOSTBAT 110
T.Hap. OTPOBHHU XamdeTa — 3allUTHH MEXaHW3MH CpeIly HEeXelTaHo mpuaodmBane. TakbB
JIOKa3aH 3allUTeH MEXaHW3bM B SIMOHCKaTa NpPaKTHKa € KPbhCTOCaHaTa aKIHOHEpHa
COOCTBEHOCT.

Jannute oT Tabi. 3 MO3BOJISBAT Ja CE MPEANOJIOKH 3a HAJIMIME Ha BPb3Ka MEXKIy TE3H JBa
mporieca — HMMEHHO CJeJ HapacTBaHE Ha KPBCTOCaHATa AaKIMOHEpHa COOCTBEHOCT ce
HaOJII0/1aBa 3aTHXBAHE Ha TPOIIeca IO MPUI00UBaHKS HA SIIIOHCKH KOMIIAHUH.

Penuma emmupuynn w3cnensanus, nutupadd B Nakamura (2011, p. 207) moka3sat, 4e
HETHUAT e(eKT OT CIMBaHUsTA U npunoduBanusTa ciex 1990 r. e oTpunareneH, KakTo U B
nepuona npeau Tosa. [Ipu cimBaHuMs, KoraTo U NpuaoOUBaIIara, u npurodurara pupma ca
OT elnHa KOpIIOpaTHBHA Tpyma, BCE MaK BB3BPHIIAEMOCTTa 33 ITbPBATa € IIOJIOXKUTEITHA
BEJIMYIHA.
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Qurypa 1
CnuBaHMS ¥ TPUIOOMBAHMS C ydacTHe Ha SIOHCKH (DHPMH

U3rounuk: http://www.recofdata.co.jp/english.do

Pezyimamume om nooodnu usciedsanus mozam 0a ce npuemam Kamo NoOKpenswu 6
ocHosHu nunuu xunomesa I, koamo enacu, ue epaxcoeOHume npes3emManus Hama 0d
HaMepAm WUPOKO pasnpocmpanenue 6 Anouus, HO npuameicKume CIUBAHUA U
NPUOOOUBAHUA Wje UMATN NOTOHCUMETHO BIUAHUE 8bDXY DUPpMEHama eeKmusHOCH.

Nakamura npennosnara, 4e jnurcara Ha BpaxJIeOHM M3KyIyBaHusl npedd B SnoHus na ce
MOCTHUTHE TT0-BUCOKA €()EKTHUBHOCT MPU (PUPMEHHUTE CIMBAHMS M PUAO00OUBAHUS.

Hzmenenusma 6 anonckama cucmema na KY u paskpusane na ungopmayus

CrnenBOCHHUAT SIMOHCKM Monen Ha KV He ce CBBp3Ba C OCOOCHO BHCOKO HHUBO Ha
MPO3pavHOCT mpex mupokata oomectBeHocT. Cirex 1990 r., KOraTo HACTHIIBAT 3HAYUTCITHU
U3MeHeHnss B cuctemara Ha KV, e mHTepecHO nma ce mpocienu, Kak pedopmure ce
OTpa3sBaT Ha pa3KpUBaHETO Ha HH(GOPMAIHA U MPO3PAYHOCTTA HA SATIOHCKUTE QupMu. BuB
Bpb3ka ¢ ToBa Aman, Beeks, and Brown (2011) wu3ciemBaT BIMSHHETO Ha HSIKOH
XapakTepucTuk Ha KV BBpXy NOBHIIABAaHE HA IPO3PAvyHOCTTa HAa KOPIOpaTHBHATA
JEHHOCT M eQeKTHMBHOCTTA Ha HAA30pa BBPXY PBKOBOJACTBATA HA AMOHCKUTE (DUPMH.
Konkpernure enemenTr Ha K'Y, KOUTO ca 0OCKT Ha MPOYYBaAHE, Ca BKIKOUCHH B TPU TPYIIH:
(1) opeanuszayusma na CJ] — pa3smepa u chcraBa Ha CbBera Ha mgupekropurte, (2)
nosedenuemo na C/] — cXeMHTe 3a MaTepualiHO CTHUMYJHpaHe M COOCTBEHOCTTa Ha
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nupekropure. ThpcH ce cbhlIo Bb3IeicTBHETO Ha (3) cmpykmypama Ha cobcmeenocmma
Ha SIMOHCKHUTE (PUPMHU BBPXY pa3KpuBaHETO Ha MH(OpPMALUs U HEHHATa JOCTOBEPHOCT.

Cropen aBTOpHTe, QUPMHUTE, MPUTEKABAIIN “OOPO” KOPIIOPATHBHO YIPABICHHE Ca ChC
CIIeHUTE XapakTepucTukd mno rpymu: (1) mo-manoOpoiiHu ChBETH Ha IUPEKTOPHUTE;
moBedye “BBHINHU IUPEKTOPH; IMO-MAIBK OpOH IHPEKTOpH, KOWUTO EIHOBPEMEHHO ca
wieHoBe Ha C/[ m Ha apyru ¢upmu; (2) MO-royisIMO y4acThe Ha JMPEKTOPHUTE B
COOCTBEHOCTTa Ha KOMIIAaHMATA; IIpWJIaraHe Ha IBITOCPOYHH CXEMH 33 CTHMYJIHpaHe
(mpemoctaBsune Ha O34); (3) MOBeYe MHCTUTYLHOHAIHU M UYXICCTPAaHHH WHBECTUTOPH,
MO-HUCHK ST Ha “CTa0MIHK” aKIMOHEpH (KOMIIAaHWH, C KOMTO WIEHYBAT B €HO M CBILO
capyxenue). CbOTBETHO, OOpaTHHTE XapaKTEPUCTHKM ca NpU3HaK Ha “Jomo”
KOPIIOPaTHBHO YIIpaBJICHHE.

[TokazaTemuTe 3a MPO3PAvYHOCT BKIIFOYBAT KOJIMYECTBOTO HA pa3KpHBaHATa WHGOpPMAIUS,
HEHHOTO Ka4yecTBO M JOCTOBEpHOCT (Opoli Ha mpenocTaBeHUTE Ha OopcaTta JOKYMEHTH,
Opoifi Ha aHaNM3aTOpPHUTE, W3CJICIBAINM IOKA3aTelIWTe Ha JgajcHa (upMma; [MO-TOYHU
NPOTHO3W Ha aHaNM3aTOPUTE HAa OCHOBaTa HAa pasKkpuraTa uH(opManus; 1Ho-0bp30
oTpaxkeHHe Ha MH(POPMAIMUTE, KOUTO Ca CBBP3aHU C FOAMIIHUTE MPHUXOAU Ha (upmara, B
IieHaTa Ha HEHHUTE aKIIHH).

B pesynrat Ha M3cieqBaHETO Ce YCTaHOBsBA, Y€ (pUPMHUTE, KOMTO Pa3KpUBAT IO-TOJISIMO
KOJIMYeCTBO MH(pOpMaIus MpHUTeXaBatr “mobpure” xapakrepuctuku ot rpymute (1) u (2).
Wznenazpamio e, 4e ¢pupmure ¢ “mo0pu” XapakTepUCTHKH OT rpyna (3) mpenocTaBsr mo-
MaJIKO KOJINYECTBO I/IH(l)OpMaIlI/IH Ha MMa3apHUTC YUYaCTHHUIIH. 33KJ'IIO'-I€HI/I€TO Ha aBTOPUTE €,
4ye TpaJMIMOHHATA CICIBOCHHA CTPYKTypa Ha COOCTBeHOCTTa B SIMOHHMS HachpuaBa
pa3KpuBaHETO Ha WHPOPMALUS M C€ MPOSABIBA KATO CPEKTHBHO JUCIUILTHHHUPAIIO
CPEJ/CTBO.

@upmute ¢ “nodpu” xapakrepucTuky, BkitoueHu B rpyn (1), (2) u (3) npeansBuksar u
MO-TOJIIM MHTEpEC OT CTpaHa Ha aHAIM3AaTOPUTE, KaTo IpH Te3u ¢ (2) u (3) oueHKuTe ca 1mo-
TOYHH, MaKap W MO-TIeCUMUCTUYHU. [Ipu dupmure ¢ “modpu” XapaKTepUCTHUKUTE B TpyIia
(1) mporHo3uTe ca 1MO-ONTUMUCTUYHM M MO-HETOYHH, KaTO UMa pa3MUHaBaHE B OLICHKUTE
Ha OTJCITHNTE aHAIM3aTOPH.

OrtpazsiBaneTo Ha MH(OpPMALUITA 332 PE3yJITaTHTE HA KOMIAHWUHUTE B Ia3apHUTE LICHH Ha
AKIMUTE OTHEMa IO-IBJIr0 BpeMme mpu (GUpMHUTE € “H00pH” XapaKTEPUCTHKH U OT TPUTE
rpymnu, ocobeHo oT rpyma (2).

W3cnenoBarennuTe NMpoBexaaT MONBIHUTENHO M aHaiIu3 Ha BiausHueTo Ha COB BBpXY
pa3kpuBaHeTo Ha wuHpopmaimsi. Te oTkpuBar, 4e ¢upmurte, cBbp3aHu ¢ OB ce
XapaKkTepu3upaT ¢ II0-BHCOKAa CTENEeH Ha pa3KpuBaHe Ha HH(pOpMaus, M0-0bp30
OTpa’ke€HHE Ha IOCIeHATA B LIECHUTE HA aKLIUUTE U MO-MAJIKO Pa3MUHABaHE B CTAaHOBUILATA
Ha (PMHAHCOBUTE aHAIN3ATOPH.

Ilpeocmasenomo u3cnedgarne O4aKBAHO NOMBBPAHCOABA NPEONOJIOHCEHUETNO, UZOUSHAMO
xkamo xunomesa 1V, ocobeno b6 smopama my wacm. I[losuwasanemo Ha npo3pasHocmma
U paskpueanemo Ha ungopmayus om Gupmume UMa NOIONCUMENEH epeKm bpXy 6CUYKU
Qupmu, nezasucumo om ewv3npuemama cucmema na KY. Ionooscumennusm epexm uosa
Om y8enuyeHomo dosepue On CMpaHa Ha UHGeCMUMOpUme, a NPO3PAYHOCMMA, KAKMOo ce
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0KA36a, He e npepo2amus camo Ha amepuxauckus mooen. OCHOSHU eleMenmu Ha
mpaduyuonnama sanoncka cucmema Ha KY cnomacam 3a nocmueanemo na no-eucoka
cmenen Ha paskpueane Ha UHPOPMAayus.

7
Veenuuasane na MH02006pa3uemo Ha cucmemume 3a KY 6 anonckume ([)upMu

B ycnoBusTa Ha rio0anu3anus M Oeperyianys CPaBHUTEIHO XOMOTEHHATa CIIeBOCHHA
AnoHcka cucrteMa Ha KY e mo/uioxeHa Ha 3HaUMTeNHU npeoOpasyBaHus. Te n1oBexaaT 10
yBeJIHYaBaHe HA PA3HOOOPA3UeTO I, HO HE S CB&XKAAT 10 aMePUKaHCKUI MoJel. B crpimoro
BpeMe He ce 3ama3Ba U IpeauiiHara cucrema. [1000H U3BO/IM Ce HAaraT OT H3CieBaHe
Ha Jackson u Miyajima (Jackson and Miyajima, 2007), ooxBamaiio 867 ¢bupmu ot 1-Bo u
2-po oraenenue Ha Tokwuiickara ¢onmoBa 6opca. TeXHUST KIBCTHPEH aHanu3 000co0sBa
TPU OCHOBHH Tpymu (UPMH CcHOpel CHCTEMHTE WM 332 KOPHOPATUBHO YIIPABJICHHUE.
XapaKTepUCTHKUTE, M0 KOUTO ce KiacupuiupaT GUPMUTE ca: HAYMHBT HA QUHAHCUpAHE,
cbeTaBbT Ha ChBeTa HA JUPEKTOPUTE U TUIBT HA 3a€TOCT. B equHMs Kpail Ha CIeKThpa Ha
¢uHaHCHpaHe ca (GUPMHUTE, PA3UUTAILM B ITO-TOJSIMA CTEIICH HA KAIMTAJIOBHTE MAa3apH U
,»BBHIIHU aKI[MOHEPH, TOKATO B APYIUs — TE€3U, KOMUTO NPHOSATBAT OCHOBHO 10 OAHKOBH
3aeMH W HUMaT ,,BBTpEIHU aknuoHepn (OaHku u kopmopaunuu). [Ipm CobBerure Ha
IOUPEKTOpUTE OT eAHaTa cTpaHa ca (GUPMH, 3a KOMTO € XapakTepHO pas3jiesiiHe Ha
COOCTBEHOCTTa OT PBHKOBOACTBOTO, HAIMYUE HA BHHIIHU JUPEKTOPU M BUCOKA CTENEH Ha
paskpuBaHe Ha wHHpopMmaims, a oT apyrata — (QUPMH C ,BBTPELIHH JUPEKTOPH H
HeJ0CTaThuHa MPO3pavyHOCT. B 06acTTa Ha HAEMHHUTE OTHOIICHHUS BAPUALUKTE Ca OT SBHU
JIOTOBOPH 32 OIPEJIeNICH CPOK, 3aIlTalllaHe CIIOPEe Pe3yITaTUTe U OMIIMH 33 3aKyIyBaHe Ha
aKIWK, O HESIBHU AHTA)KUMEHTH 3a IBJITOCPOYHO HACMaHe W CHCTEMH Ha 3alUlalllaHe B
3aBUCHMOCT OT IIPOCITY>KEHOTO BpeMe.

KeM mbpBara ocHOBHa rpymna (HapedeHa ,.xuOpun ot 1-su tun™) Jackson m Miyajima
OTHACAT KOPIOpalMUTe, KOWUTO chyeraBaT (MHAHCHpPaHE Ha Na3apeH NPUHLMI H
IBITOCPOYHO HaeMaHe Ha paboTHa cuia. Te npencrasnssat 23% ot uscnenBaHuTe GupMu,
HO B TAX paboTiar 67% oOT Bcuukd 3aeTH. ToBa ca B rossiMara CH 4acT YTBBPICHH
kommannu (karo Toyota m Canon) CBC CpPaBHHTEIHO BHCOKM II€YAJOM W BOJECIIO
noJioxkeHue cpen srnoHckute Gupmu. Te mpaBAT ONMMTH Aa BUIOU3MEHAT CHCTEMaTa 3a
IBITOCPOYHO HaeMaHe U aa pedopmupaT CbBETHTE Ha TUPEKTOPHUTE CH.

Bropara ocHoBHa rpyma (,xuOpua oT 2-pu THI') ce Xapakrepusupa C ,,00Bbp3aHO”
(nemasapHo, 6a3upaHO Ha OTHOIICHUS) GUHAHCHUPAHE U Ma3apHO HaeMaHe Ha pabOTHA CHIIA.
Texuusat gt e 21% ot w3cnenBanute upmu, a 3aetute B TAX ca 10% ot obmoro
kojm4ecTBo. ToBa ca MPEeJMMHO HOBOOCHOBAHU (hMPMH, PHKOBOJICHHU OT Ch3AATEIUTE CH U
NOCTHUTAIHM BUCOKH PE3YJTATH OT ACHHOCTTA CH.

B Ttperata rpyma ca BKIIOYEHH TPAAWIMOHHUTE SMOHCKH (GHUPMH C ,,00BBp3aHO”
(memazapHo, 6a3upaHo Ha OTHOILICHUS) (PMHAHCHpPAHE U ABITOCPOYHO HaeMaHe Ha paboTHA
cuina. [ToBedero ot pupMuTe B Ta3u rpymna pa3unTaT Ha GUHAHCHpPAHE OT OAHKWUTE, aKIIHUTE
UM Ce NPHUTEXaBaT OT ,,BETPEMIHK JHla, B ChbBETUTE Ha JAUPEKTOPHTE MM HE y4acTBatT

7 CrenBaIoTo M3NOXKEHHE € CHKPATEHO HPEICTABIHE HAa MaTepual oT: Miyajima (2009).
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HE3aBUCHMH YJICHOBE, 4 HAEMHUTE OTHOILLEHHS C€ OCHOBABaT Ha T.Hap. JOXKHMBOTHA 3a€TOCT.
Texuust Opoii npencrasisisa 26% oT GUpMHUTE B U3BAJIKaTa, a BT Ha 3a€TUTE B TAX €
11%.

Hscneosanemo na Jackson u Miyajima nokasea, ue usmeHeHusama 8 ANOHCKUSL MOOe 800
do Oeotincmgenocm 6 cucmemama Ha KY 6 Anonus. Mwuoowcecmseo gupmu ce
npeobpasyeam 6 . Xubpuoen” mumn, Kamo 3anazeam HAKOU OM  OCHOBHUME
xapaxmepucmuku Ha moodena Ha ,,066vpzanocmma’. Oceéen moea, @vnpexku uye uma u
Qupmu, deticmgawyu cnoped NPUHYUNUME HA AMEPUKAHCKUS MOOe]l, OCHOBHAMA Yacm om
,, Hexubpuonume”’ KOMRAHUY 3ana38am mpaouyuoHHUs INOHCKU MOOeN HA KOPROPAMUBHO
ynpasneHue.

Tnobarnama punancosa kpuza u nepcnexmusume 3a paszsumue Ha KY ¢ Anonus

CbBpemenHara riobanHa ()MHAHCOBa KpH3a IPECTaBlisiBA BBHIIEH (EK30I'€HEH) IIOK
BBPXY SIIOHCKAaTa MKOHOMHKA M B TO3M cMUCHI KY B cTpaHara He MOXe Jla ce pasriexaa
KaTo IpsAKa IIPUYMHA 32 Pa3rPHUIAHETO Ha Kpu3aTa. PE3KMAT MKOHOMHYECKH CIai TaM €
00yCcIIOBeH OT CHJIHOTO HaMmausBaHe (cpmB) Ha u3HOoca. OCBeH TOBa, OdYaKBa Ce
(mHAHCOBaTa KpHW3a Ja OKake 3HAUYWTENHO BB3ICHCTBHE BBPXY pa3BuUTHETO Ha KV B
Snonms. O6pazyBanuTe ce B pe3yaTar Ha pedopmure cien kpusure ot 90-te roguHN Ha
MHHaIMs BeK XUOpuAHM (GOpPMHU B OpraHH3alMATa Ha KOPIOPAaTHBHOTO YIPABJICHHE HAii-
BEPOATHO 1€ MPETHPIAT N3MeHeHua. Miyajima npezasara pa3chxkISHUS BbPXY CHIIHOCTTA
" Bb3MOXXHUTC ITIOCOKH Ha CBOJJIIOIIMA HA BCCKH €AUH OT Xl/I6pl/IllHl/ITe MOACIIN.

dupmure, oTHECEHM KbM .. XHOpHJ OT 1-BM THO': IpeHACTpOMBaHE HA YIPABIECHCKUATE
MEXAHU3MHU

®dupMmuUTe OT Ta3U rpyla UMaT Hail-BaXKeH IPUHOC 3a pacTexa mpe3 nepuoaa 2002-2007 r.,
KOHTO ce MoAXpaHBa OT yBelIMYaBaHE Ha u3Hoca. Te ca Bomemu W B uHoBauuute. [ OK
OKa3Ba CHJIHO OTPHUIATETHO BB3IEHCTBHE BBHPXY TAX. Miyajima TBBpAH, Y€ TI MOXKE 1a
nosiusie cucteMute uM 3a KY no nBa HaunHa.

IIspBO, KpH3aTa W3BEXJa Ha NPEICH IUIAH MNPEYCTPOMCTBOTO HAa BBTPEIIHUTE UM
OpTraHM3aIMOHHH YIPABJICHCKU cUcTeMH. 1o BpeMe Ha CTOMAaHCKOTO 0’KHMBJICHHE (OT OKOJIO
2003 r.) Te3u GupMH HaBIM3AaT AaKTHBHO HA UY)KIECTPaHHM Ma3apy UYpe3 CIMBAHUSA H
le/IIlO6l/IBaHI/I}1 U TIOCTUTaT pPaCTeXK 4Ype3 Cb3AaBaHC Ha XOJAWHIOBH KOMIIAHUM U
pasimypsiBaHe Ha CBOUTE KOPHOpaTHBHU rpymnu. CTpaTerusita Ha KOPIOPAaTUBHUTE IPYyNU
LeNM Ja ce MOCTUrHAT MKOHOMMHU OT Maiiaba u o0xBara, KaTo ce 3amasd CHCTeMaTa Ha
»JI0)KUBOTHO” HaeMaHe B paMKHTE Ha TIpylnara, MO3BOJIIBAKM B CBIIOTO BpeMe Ha
OTAeNHNTEe GUPMHU OT Hesl Ja NpuiaraT I'bBKaBU CHCTEMH Ha 3aluiamane. B paMmkute Ha
TE3U TPYIH 3HaUEeHHUE KaTo pobdieM Ha KV, OCBEH OTHOIICHUSTA MEXKIY PHKOBOJIUTEINTE
W BBHHITHUTE WHBECTUTOPH, NPUAOOMBA W CHTPYAHUIECCTBOTO MEXKAY XOJIIHHIOBATa
KOMIIaHUS W QUINAINTE, KAKTO W MEXAY ICHTPATHOTO VIPaBICHHE W BBHTPEIIHUTE
OpraHu3alMoOHHU noapasaencHus. HamaneHoTo ThpceHe B pesynrar Ha [ @K 1ie npuHyau
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rpynure ga npepasricaar C(I)epI/ITC CH Ha ,HeﬁHOCT U Ja MnpeyCcTpoiaT CUCTEMUTC CHU 3a
BBTPCLICH KOHTPOJI.

Bropo, ,.xubpumute ot 1-Bu THIT” me TpsAOBa e 3aTHXBaHE HA KpU3aTa J1a MpearnprueMar
JEHCTBUS 1O YNpaBICHWE HA OTHOLICHHSATAa CH C BHHIIHUTE MHBECTHTOpHU. [loTeHImaneH
M3TOYHUK Ha HECTAOMITHOCT 3a Te3u PupMH € (HaKThT, Y€ TEXHUTE CUCTEMH ca OCHOBAaHH Ha
JiBa TIPOTHUBOIIOJIOXKHYU IPHHIMIA — 3aBUCHUMOCT OT IMCLMIUIMHATA HAa KAalHMTAJIOBHUTE
nasapy, BKJI. yIpaKHABaHE Ha IJ1ac OT HHCTHTYLIMOHAJIHUTE HHBECTUTOPH, OT €Ha CTPaHa,
Y NIOATBPXKAHE Ha CHCTEMaTa Ha JJO)KUBOTHO HaeMaHe, OT ApyTa.

CeBeTHTE Ha AUPEKTOPUTE, KOUTO Ca KOHTPOJIMPAHU M3KIIOYUTEIHO OT BBTPEIIHH JIHIA,
MoraT Ja JONpUHEecaT 3a MO-TVIAAKO PBKOBOACTBO Ha BBTPEIIHOOPTraHU3ALMOHHUTE
CTPYKTYpPH, KaTO C€ UMAT MpPEIBUA IBITOCPOYHHTE OTHOILIEHHS MEXIY TEXHHTE YJICHOBE.
Ot riieHa TOYKA HA BHHIIHUTE MHBECTUTOPH 00aye 110100eH KOHTPOJI OT BBTPEIIHH JINIA
Cce XapakTepusupa C JIMICA HA MPO3PAaYHOCT M IOCTaBi BBTPEIIHUTE UHTEPECH B
NPUBUJIETUPOBAHO MoOJIOKeHHUE. [IpUBIMYAHETO HA BBHIIHU JUPEKTOPU € €JHO OT
CpeacTBaTa 3a CMEK4YaBaHe Ha To3W mpoOsieMm. OrtumTaiiky, 4e BBHIIHUS Masap 3a
PBKOBOANTENCKH TPy B SIMOHUS € HEIOCTAThYHO PA3BUT, BH3MOXKHOCTHTE Jla CE HaeMaT
Ka4eCTBEHH BHHIIHN IUPEKTOPHU Ca 3HAYUTEIHO OTPaHUICHH.

Ot rienHa TOYKAa HAa BTPEIIHUTE JIMIA B KOPIOPALMUTE, IPUABPKALIN C€ KbM CHCTEMATa
Ha JBITOCPOYHO HaeMaHe HAOMpaHETO Ha CPEACTBA OT KalWTAJOBUTE Ma3apu ¢
MOTEHIMAJICH U3TOYHUK Ha HECTAOMIIHOCT, Thil KaToO TOHW € CBBP3aH C BHHINHUS a3ap 3a
KOPIIOpaTUBEH KOHTPOJ. MHCTHUTYyIMOHATHUTE HHBECTHUTOpUM OMXa MOITIM Ja NpHeMaT
NpeaIoKeHHe 3a U3KyIMyBaHe, KOTaTo Ha TSX ca UM rapaHTHpaHu J100py IPEeMHUH, IOPH U B
cilydaidl, 4ye TO He OM ce OoTpa3wio OJaronpusTHO BBPXY Objemiara CTOHHOCT Ha
KOMIIAaHMATa. 3a Ja ce MpeanassiT oT moxo0Ha 3amiaxa, KOMIIAHMUTE MoOraT Ja
IpeArpreMaT MEpKU 3a 3alldTa OT IOIJbIaHe (TMpeB3eMaHe), HO TOBa O JOBENO [0
3aCHJIBAHE HA BBTPEIIHUS KOHTPOJI U B 00J1acTTa HA (PMHAHCHPAHETO.

I'®K npenmssukBa cpuB Ha (QoHAOBUTE Masapu. Ha smoHCkUTEe 60OpCH UyKIECTpaHHUTE
WHCTUTYLUHNOHAIHA WHBECTHTOPH, BOJACHH MPEIUMHO OT (PMHAHCOBU MONOyAH (IIPHYNHN),
IPOAaBaT MacoBO aKIMUTE CHU OT (UPMHUTE, OTHECEHH KbM XuOpua oT 1-Bu tum. Ilo To3u
Ha4yMH Cce 3aCHiBa cliaja Ha TeXHUTe LeHH. CHIHUTe KoneOaHHs B IEHUTE Ha aKIUHUTE UM
HOCTaBsAT Te3M (HUPMHU Hpel Cepro3eH M300p OTHOCHO MoOJeia, KOHTO Iie Bh3NpHeMaT —
Jlalii J1a TPOJBJDKAT Jla BKJIFOYBAT BHHIIHM WICHOBE M Jia U3BBPIIBAT ApYrd pedhopMu B
C/[, vin 1a ce BbpHAT OTHOBO KbM MPAKTHKATa Ha IIPUBJIMYaHE HA CTAOMIHH aKIIMOHEPH.

dupmuTe, XapakKTepU3UPaHU KaTO ,,XI/I6DI/LH OT 2-pM THUII'‘: IPOMSIHA Ha CTPATETUUTE

Bpenara, koiito Te3n ¢upmu nonacst or [ @K e mpeauMHO OT (MHAHCOBO €CTECTBO.
Cnopen Miyajima kpu3zaTa MOXKe Ja IOBIHsSE BBbpPXY JIBa acleKTa OT pPa3BUTHETO Ha
KOPIOPaTHBHOTO UM YIIPABIICHHE.

I[IspBuAT € cBBp3aH ¢ npepadOTBaHE HA TEXHUTE (HHAHCOBH CTpPATCTHH 3apaau
TPYAHOCTHTE, KOUTO T€ M3MHTBAT MpH HaOMpaHE HA CPEICTBA OT KAMUTAJOBUTE Ma3apy.
PsizkoTo cBUBaHe Ha HOBUTE Nazapu 3a [II11] ce nbixKuU A0 TojisiMa CTEIEH Ha JIUIcaTa Ha
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JIOBEpUE KbM MpeArNpueMadynTe, KOUTO Ch3/laBaT HOBU KomnaHuu. [IpuunHHUTE 3a TOBa ce
KpUAT B 0e3pa3ChIHOTO MOBEJCHHUE Ha PHKOBOJUTEINTE, HEAOCTATHYHOTO pa3KpHBaHE Ha
nHPOpPMALUs M Ha HECIIOCOOHOCTTa MM Jla HAJO0XaT BBTPEIIHH CHCTEMH 3a KOHTPOI.
YyactHunute Ha mazapure 3a [//7]] odakBaT OT Te3W KOMIIAHWU Aa moxo0pst cBoeto KV
uype3 BBEXKIAHE Ha IMOAXOISAIINTE MIPaBUIIa, 3a 1a 3aII0YHAT OTHOBO J]a HHBECTHPAT B THIX.

Bropusr acniekt 3acsra BIMSHHUETO Ha KpH3aTa BbPXY LIIOCTHUTE CTPAaTeIHu HA (GUPMHUTE,
OTHECEHM KbM Ta3u Ipyma. 3a TAX ca XapaKTepHH HaeMaHe M 3aIllalllaHe Ha Ia3apeH
NPHUHIMI, HO BEHITHATE UM MeXaHU3MH 3a KV He ca uucTo naszapHu. EnuH OT BB3MOXKHUTE
BapUaHTH 3a IPOMSHA € 3aCHJIBAHETO Ha Ia3apHaTa OPUEHTAlMs NMPU KOPHOPAaTHBHOTO
¢uHaHCHpaHe, HO, KakTo Oemle oTOens3aHo, [ @K HaMalsiBa BEpPOSTHOCTITA 3a HEroBaTa
peanusanys. [IpoTuBHO Ha OOIIOIPUETOTO CXBAIllaHe, Ye UMEHHO KaIllMTAJIOBUTE Ma3apu ca
NPEANOYUTAHNAT W3TOYHUK Ha CPEJCTBa 3a BUCOKOPHCKOBHTE BJIOXKEHHs B 00JacTTa Ha
MH(pOpMALMOHHNUTE TEXHOJIOTHH, B SIMOHMS OAHKOBHUTE 3a€MH UIPAAT Ba)kKHA POJIS JIOpH 32
HOBOBB3HUKBaIM KommaHud. CrarHanusita Ha nasapa 3a [//1]] NONbIHUTENHO 3acuiBa
3HaYeHneTo Ha OankuTe. O4akBa ce 4pe3 TAXHOTO ydacTue na ce moxodpu u KV Ha HOBHTE
¢upmu. Ilpu 3ana3BaHe Ha HelmazapHHUTE MPUHLUIN Ha (UHAHCHPAHE, OPYT MPEAIIoNaraecM
CLICHAapUil € pa3BUTUETO HA TPYJOBOHAEMHHUTE OTHOILCHUS B IOCOKA KBbM ,,00BBp3BaHe” U
IBITOCPOYHOCT.

q)I/IQMI/ITe C TPAAUIIMOHHO SATIOHCKO KOPIIOPATUBHO YITPABJICHUE: AKTUBHO H[ZCYCT[)OﬁCTBO

[TocnencTBusaTa OT T00aNHATa KpH3a ca Hai-CepHO3HM 3a (pUpMUTE, KOUTO ca 3ala3uin
TpaAMUMOHHATa sMOHCKa cucrtema 3a KV. PeskusaT cnan Ha npojgakOuTe M3BEXAa Ha
IpeieH IUIaH NpoOJIeMHTE C BHCOKWS s Ha 3aeMUTE€ B CTPYKTypaTra Ha TSIXHOTO
¢unancupane. ToBa oOycnaBs HEOOXOAMMOCTTAa 3a AKTHMBHOTO MM HPEYCTPOHCTBO.
Miyajima ouakBa TexHHUTe cucteMu 3a KV 11a ce pa3BUAT B JBE HalPaBJICHUSL.

Ilo-conama pons 3a npagumencmeeHume opeanu u d)uHchosu UHCmumyyuu

[Ipm gact ot Te3u GUPMHU NPOOIEMBT C MIPEKOMEPHUTE HUBA Ha 33 UTHKHSIOCT CEe H30CTPS
Mo Bpeme Ha pemecusara cien OankoBara kpuza ot 1997 r. Easa ot 2003 r. obaue Te
3a[04BaT CHLIMHCKO NPEYCTPOICTBO Ype3 CIUBAHMSA W IPHIOOMBAHHSA, a CBILO U KaTo
y4dacTBaT B APYrH OOIIECTBEHU M YacTHU HayMHaHUA. CTOMAaHCKOTO OJKHBJIEHHE MPE3 TO3H
Iepuoa 1no3BoJidiBa Ha HAKOU (l)l/lpMI/l Ja OTJIOXKaT HCOGXOHI/IMI/ITQ MCPKU U Ha IMPAKTUKaA TC
HC IIOCTHUIraT HaMaJIIBaHC Ha BHCOKaTa CH 3aIJIbXXHAJIOCT. Teit kato MeFa6aHKI/lTe,
oOpazyBaHH B pe3yJiTaT Ha NPEYyCTPOMCTBOTO Ha OAHKOBUS CEKTOp MOBHUILABAT
M3UCKBAHUITA CH 110 OTHOILCHNE HA 3aeMONOydaTeInTe, GUPMUTE NOIIBbPKAT ISHHOCTTA
CH 4Ype3 3aeMU OT PETrMOHAJIHM OaHKM WIM, KaKbBTO € CiydasT Ha KOMIIaHWATa Japan
Airlines (JAL), or ¢vHaHCOBM MHCTUTYLIMH, CBBP3aHM C NPaBUTEJICTBOTO. Thit kato I'OK
3acWiBa HaTHCKa BBPXY Te3u ¢upMu, Miyajima mpearmonara, 4e MpaBUTEICTBOTO IME ce
HaMecH aKTHBHO B TEXHHUTE IUIAHOBE 32 IPEYCTPOUCTBO.
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Buvsspvwane na ochosononaeauume d)wﬂcuuu Ha bankume 6 anonckomo Ky

TpanunuonHara Bojema pojisi Ha OaHKHUTE B CiieIBOGHHHMs Mojen Ha KV B Smnonuns e
pa3kiaTeHa 1Mo BpeMe Ha OaHKoBaTa Kpu3a oT 1997 r. m B mepuona ciex TOBa, KOraTo
OCHOBHOTO BHHUMAaHHE € HAaCcOYCHO KBbM H3YHUCTBAHE HAa OTPOMHOTO KOJIHYIECTBO
HEOoOCITy>KBaHM 3aeMH. T03H mpoiec mpukiouyBa okoo 2004 . 1 GaHKUTE ca B ChCTOSHUE
OTHOBO JIa TTOeMaT poJiATa Ha HAI30PHUK B cucTemara Ha KV Ha smoHckute dpupmu. Toit
W3THKBA JIBE YCIOBHA, HEOOXOIMMH 3a MOTaT Te Ja H3MBIHSIBAT IBIHOLEHHO Ta3u
¢yaxous: (1) moBuIaBaHe Ka4eCTBOTO HA OLIEHKATa HA KPEIUTHUS PHUCK; U (2) 0OBBp3BaHE
¢ (oHIOBE 3a U3KYITyBaHUS M KOHCYJITAHTCKH KOMIIAHUH.

[TepBOTO yCIIOBHE € CBBP3aHO ¢ (haKTa, 4e Ipe3 eHH HPOIbIDKUTENIEH MEPUO] OT HA4aJIoTO
Ha 90-te romuHnm Ha XX Bek OaHKUTE ca OMIM ChCPEJOTOYEHH BBPXY pellaBaHe Ha
npobiiemMa ¢ HeoOCHyXBaHHTE KpeauTH. llopaanm TOBa, TEXHUTE CIyXKHTEIHM HE ca
pa3BUBaJIM YMEHUSTA CH JIa TIpecsIBaT HOBM KaHIUJATH 32 KPEJUTH. 3a Jla MOraT Jia 3aemMar
OTHOBO MSICTOTO CH Ha IIEHTHP 3a cOop u 0OpadoTka Ha H(OopManus 3a GpupMuTe, BaXKHO €
Ja ce oObpHE BHHUMaHHE Ha CIOCOOHOCTHTE Ha OaHKUTE Ja  OICHABAT
KPEAUTOCIIOCOOHOCTTA Ha CBOUTE KOPIOPATHBHH KIIHEHTH.

BropoTo ycnoBue ce ocHOBaBa Ha HEM30EKHOCTTa OT (MPMEHH IIPEYCTPONCTBA B €IHA
cnenkpusucHa cpena. Koprmopamumre, w3nuTBaiy (UHAHCOBH 3aTpylHEHHs IIe ce
HY)XHasfT OT W3TOTBSHE HA IUIAHOBE M HOBHM OM3HEC MOJENHM C Led Aa ce MOJCUTYPH
CB3JIaBaHETO Ha HOBa cTOHHOCT. CrenuanucTH B Ta3u JeHHOCT ca (OHIOBETE 3a
W3KYIIyBaHUS U KOHCYJITaHTCKUTE KOMIIAHHH, KOUTO C€ pa3BUBAT YCKOPEHO B IIEPHOAA CIIET
1990 r. bankure, KOUTO Tpe3 CHUIOTO BpPEME Ca Pa3BWJIM YMEHHs 3a HOJoOpsBaHe Ha
(uHaHCOBUTE OaTaHCH Ype3 MPOJAKOH M ChKpalllaBaHEe Ha pa3xoJ, MOTraT Jia U3IIbJIHSIBAT
BOJEIIa pOJII B KOPHOPATUBHOTO YIPABJIEHHE KATO H3IMOJ3BAT HATPYHAHHUTE OT
KOHCYJITaHTCKUTE (PUPMH U (POHIOBETE 3a N3KYITyBaHUsI TO3HAHKS U OIHT Ype3 CKIIOYBaHE
Ha CHIVIAIICHHUS W CHAPYKHE C THX.

OcHOBHH TCHACHIMHA B CbBPEMEHHOTO SIMOHCKO KOPIIOPATUBHO YIIPABJE€HUE U U3BO/IU
3a ObJarapus

Cwvepemennu mendenyuu @ pazgumuemo Ha KY ¢ Anonus

Ot 90-Te romuam Ha XX BEK B CHCTeMara 3a KOPIOPATUBHO yIpaBJIEHHE 3all04BaT /a ce
OCBHIICCTBABAT 3HAYMMHU MPOMEHHU. AKLII/IOHepl/ITe IojiydyaBaT IOBE€YC BB3MOXKHOCTHU Ja
3alIMTaBaT CBOMTE IIpaBa Ype3 HM3MEHEHUS Ha 3aKOHOJATEJCTBOTO, KOUTO YJIECHSBAT
JIOCThIIA UM JI0 MHGpOpMaIUs 3a IeHHOCTTa HA (UpMaTa U 0 mpaBochaue. [lo-ronasimara
AKTUBHOCT Ha aKI[MOHEPUTE B OTCTOSIBAHE HA CBOUTE MHTEPECH € MOKa3aTel 3a TOTOBHOCTTA
UM Jia ce BB3MOJ3BAT OT HOBaTa HOPMAaTHBHA cpela. Ta3u akTHBHOCT € Pe3yiTaT M OT
NMpPOMEHEHATa CTPYKTypa HAa AKNHOHEPHATA COOCTBEHOCT. 3HAYHTEIHO € YBEIHYCH
JICITbT HA BBTPEILIHUTE WHCTUTYLIMOHAHU M WHAWBUIYaTHU aKIMOHEPU, U OCOOCHO — Ha
Yy)KECTPAHHUTE WHBECTUTOPH, KOMTO MOCTABAT aKIEHT HA JIOXOJHOCTTA OT BJIOXKEHHATA
cu. Cpell MHCTUTYIIMOHAIIHUTE WHBECTUTOPU B SIMOHMS ce Ch3/aBa Harjaca Ja OKa3Bar
HATUCK BBPXY (UPMEHHUTE PHKOBOJCTBA 3a MMOCTHraHe Ha MO-I00pU pe3yiTaTd, WiH Aa
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NpoJiaBaT INPHUTEKABAHUTE OT TAX AaKIHUM, KOTATO II0Jy4aBaT H3TOJHHU IPEIJIOKEHHUS.
Ilopagu TOBa, sICHO HU3pa3cHa TEHJACHLUS B CBBPEMEHHOTO SIMOHCKO KOPIOPAaTUBHO
yIpaBieHNE € HM3UIaHeTO BbB MO-BHCOK PAHI HA HHTEpPecHTe HA aAKIHMOHepHTe B
cpaBHeHHE cbc cucremara 10 90-tre roxmHM. Tasm Tpyna HECBMHEHO H3IBKBA B
IPUOPHUTETUTE Ha KOPIIOPATUBHHUTE PBHKOBOJCTBA OT MOCJIEAHOTO MACTO B peAMIaTa Ha
3aMHTEPECYBAaHNUTE JINIIA, KATO € IIOCTaBEHA HEIOCPEACTBEHO 10 CIYXHUTEIUTE U JEIOBUTE
MapTHBOPH.

JanHuTe 3a CTpyKTypara Ha COOCTBEHOCTTa M IIPEYCTPOMCTBOTO HAa OaHKOBHUSI CEKTOD
OYepTaBaT HaMAJISIBAHETO Ha PpOJisIiTa HAa OAaHKHTE B AaKIMOHEpHATA COOCTBEHOCT,
HaJ30pa M KOHTPOJA Haj SOHCKUTE [PYXKECTBA KaTO OMIe eIHa OT CHhBPEMEHHUTE
TEHJICHIIUH B SITIOHCKOTO KOPIIOPATHBHO yIPaBJIeHHE.

Jpyra xapakrepHa TEHICHIMS 3a TOBa YNpPaBJICHHE € 3HAYUTEIHO YyBeJHMYeHATa
HHTEH3MBHOCT HA JeifHOCTTa Mo ()MPMEHH CJIMBAHUA U NMPUI0OMBAHUS, YNHTO Opoii e
0c0o0CHO BHCOK B cpejara Ha ITbpPBOTO JIECETWIIETHE HA TO3M BeK. B orpomHara cu yact
obade Te ca moroBopeHH (“TIPUATENCKH’) CIMBAHUS W EMIUPUYHHATE H3CIEABAHUS HE
YCTaHOBSIBAT MOJOXKUTEIECH €(PEeKT BBbPXY pe3yiTaTHTe Ha ydacTBammre ¢upmu. Tosa
OTpaHHMYaBa B ONpEJENICHAa CTENEH TAXHOTO 3HAaUYCHHWE KaTO MEXaHM3bM 3a KOHTPOJI Hal
KOpPIOpaTUBHUTE PBKOBOACTBA. OCBEH TOBa, Makap M MHUHHMAJIHH KaTo Opod M yecTto
HEyCIENIHN, CAaMOTO HaJIMYKe Ha BPaKJCOHH MOTIBINAHU U 60pOH 32 IBIHOMOIINS € 3HAK
3a mpoMsHa. Jlo roisiMa CTENeH TEXHUAT HEYCIEX ce ABJKH Ha Oe3yClIOBHATa MOAKPENa Ha
OaHKHTE U HMHCTUTYHUUOHAJIHUTE HWHBECTUTOPU 3a CBUICCTBYBAILIOTO PBHKOBOJACTBO MPH
IosiBaTa Ha HEXKCJIaHUA KYyITyBay.

Bce mak 3ammaxara OT BpaxaeOHO W3KyIyBaHE ¢ TBBPAC OcCe3acMa 3a BHCIIUTE
PBHKOBOAMTENN Ha SIMIOHCKHUTE KOPIIOPAIMK, KaTO TOBA JOBEXKJIA JO OYepTaBaHE HA JIpyra
TEHJICHIMSI B KOPIIOPATHMBHOTO YyIpaBicHHWE B SMOHWMS mpe3 BTOopaTa IOJOBHHA Ha
MOCTIETHOTO JACCETHIETHE, a UMEHHO — Bb3paskgaHe HAa MpeKaTa OT OTHOLIEHHS Ha
KpbCTOCaHA aKUuoHepHa cobcTBeHocT. Crex 1997 1. ce HabmomaBa mporec Ha
CBhKpalllaBaHe Ha B3aWMHOTO BIIAQJICCHE Ha aKIUH MEXIy KOMIAHWUTE, TpPH KOUTO
ydacTHeTo Ha OaHKHTE B Ta3W Mpeka 3HAUATEIIHO HaMallsiBa. ToBa SIBIEHUE Ce TPOSIBSIBA B
mo-ciraba CTerneH Hpu He(HHAHCOBHUTE Kopropaiwu, karo ciex 2005 r. oTHOLICHHUATA Ha
KPBCTOCaHA AaKIHOHEPHAa COOCTBEHOCT MEXAYy TAX ce 3acwiBaT. CBIOCTaBSIHETO Ha
JAaHHUTE 3a CJIHUBaHUsITA U HpI/I[lO6l/IBaHI/IHTa, OT €AHa CTpaHa, U 3a KpbCTOCaHaTa
COOCTBEHOCT, OT JPyTa, MO3BOJISABAT Ja CE HAIPABH IPEANOJIOKEHIE 32 HATMYKE Ha BPb3Ka
MEXKIY TAX, ThH KaTO BBH3CTAHOBSBAHETO HA KPBCTOCAHATa COOCTBEHOCT CE€ YCKOpsBa
UMCHHO CJeJl NHKa Ha JEHHOCTTa MO CIIMBaHWS W NPUAOOMBAHUS W HApACTBAHETO HA
3amaxaTa OT BpaxaeOHO W3KymyBaHe. Ta3w COOCTBEHOCT C€ pasriiexja KaTo THUITHYHO
SIMOHCKO “OTPOBHO Xamye” — CPeACTBO 3a 3allluTa OT HeXelaHo morirbliaHe. Taka
PBKOBOJICTBATA Ha STIOHCKHUTE (UPMHU BCE OIIE OCTAaBaT M30JHMPAHH OT HATHUCKA HA TMa3apa
32 KOPIIOPAaTHBEH KOHTPOJ, KAaTO HSIKOW HW3CIENOBATENM CMSTAT, Y€ 10 TO3W HAYMH
cUCTeMaTa Ha KOPIOPATUBHO YIIPaBIICHHE Ce JIUIIAaBa OT €IWH BaKeH (pakTop 3a HEWHOTO
YCBBBPIIICHCTBAHE.

$3a pa3BHUTHETO Ha Ta3u TeHaeHIws rnpe3 90-Te rognun Ha XX Bek Bx. HalineHos (2004).
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Karo ceBpeMeHHa TEHICHIMS B SIOHCKOTO KOPIIOPATUBHO YIIPABICHHE MOXE Ja ce
OTOCNIC)KH Y Pa3lIHPSIBAHETO HA MHOT000pa3meTo OT MEXaHM3MH 32 KOPIOPATHBHO
ynpaBjieHHe, TMpHIaraHd OT paznuyaute GupMu wid rpynu ot ¢upmu. Hapen c
TPAAMIMOHHUTE 3a CIICJABOCHHHS T[EPHOJl BEPTUKAIHHM M XOPU3OHTAJIHU CIPYKCHUSI,
pedopMHUpaHOTO 3aKOHOAATENCTBO TO3BOJISIBA U 00Pa3yBaHETO HA XOJIIHUHIOBH CTPYKTYpH.
®upmuTe MOTaT 1a N30MpaT U MEXIy paznundHu ¢popmatn Ha ChbBeTa Ha TUPEKTOPUTE, HO
BCE OIl[e OTHOCUTEIHO MalIbK Opoil (MpMH ca MPEMHHAIM OT MPEJMIIHATA CHCTeMa Ha
maTtHu  (UHAHCOBH pPEBU30pPH KbM TMOJ0OHA Ha aMepUKaHCKaTa CcHCTeMa Ha
CrieHuaiu3upaHu KOMHUTETHU C npeo6ﬂauaBamo Y4aCTUuC Ha BbHIIHU AUPECKTOPU.

Bbrnpeku ye pbKOBOACTBAaTa HAa 3HAYMMHU SIMOHCKM (UPMHU M Ha CHBPEMEHHUs eTall
orepupaT B paMKUTE Ha IMOYTH ChIaTa CHUCTEMa OT CTUMYJHM KaTo Ta3u oT mpeau 1990
roAMHa, BcsKa (UpMa, KOSTO pEIld Jla Ce BB3IOJI3Ba OT HOBHTE IIPaBMiIA, MOXE Ja
OpraHM3Wpa JeyoBaTa CH JEWHOCT MO Hal-e(peKTHMBHMS HAauyMH M Jla TIOCTUTHE PACTEX.
[IpeycrpoiicTBara, KOUTO ce M3BBPIIBAT Bb3 OCHOBA Ha TE€3M HOBU IIpaBHia, BOIAT JIO
pa3HOOOpa3siBaHE Ha W3MOJI3BAHUTE OT SAMOHCKUTE (PUPMH MEXaHM3MHU 3a KOPHOPATHBHO
ynpaBieHue. B pe3ynrar Ha ToBa ce 000co0sBaT TpuU TpynmH (GHPMH, H3MOI3IBAIIN
CHOTBETHO: |) Ma3zapHH BBHIIHHU M HETAa3apHU BBTPEIIHN MEXaHU3MH 332 KOHTPOJ (XHOpHUI
oT 1-Bm THM); 2) HeMa3apHU BHHINTHU W Ma3apHU BBTPEIIHH (XUOpUI OT 2-pH TUM); U 3)
HEMa3apHU BBHIIHM M HENa3apHH BBTPEIIHM (TPaJULIMOHHATA SIOHCKA CHCTEMA).
YerBbpTaTa BH3MOXKHA KOMOMHAIINS — MTa3apPHU BBHIIHU U MTa3apPHU BBTPEIIHU MEXaHU3MHU
3a KOHTPOJI HAMHPA IPUJIOKEHUE B U3KIIIOYUTEITHO MaIBK Opoii pupmH.

I'OK oka3Ba 3HAYMTeTHO Bb3JelicTBHEe BLPXY eBojonuaTra Ha KY B SAnonms.
JIBmokemure CUIM Ha MPOMSIHATA OT CUCTEMaTa Ha BBTPELIHM JIMLA KbM Ia3apHa CUCTEMaA
(MHCTHUTYIIMOHAJIHN MHBECTUTOPH, 3aCTPAaXOBaTEIHU (JOHIIOBE, YACTHU aKIMOHEPH) MOrar
Jla 3ary0sIT CBOETO 3HaUeHHE KaTo TakuBa. OCHOBHHUTE IIPOMEHH CJIE/ KpH3aTa MorarT Jia ce
TIPOCIEAT B TPH HATPABJICHHS.

[IbpBo, 3acunena pors na npasumencmeomo. IloeMailku HHULMATUBATA 32 KOPIOPATHBHO
NPEYCTPONUCTBO M TapaHTUPANKH 3a€MHUTE 32 TPAJUIMOHHHUTE STOHCKA (DUPMU; TOBHIICH
KOHTPOJI BbPXY (peryjiupaHe Ha) KaluTalOBHUTE Ma3apu npu GupMute oT XuOpUI OT 2-pu
THIT;, IPUAOOMBAHE HA aKIMHU OT JIbPIKABHU CTPYKTYpHU HpH pupMute oT XUOpHUI OT 1-BH
tur. [IpeycraHoBsBaHeTO Ha MOJOOHA Abp)KaBHA HaMeca MOXE Ja Ce OKa)xe MO-TPYIHO,
OTKOJIKOTO C€ Iperioara.

Bropo, sumauumenna pons 3a Oauxume 6 npeycmpoucmeomo Ha KOPROPAMUBHOMO
Qunancupane u ynpaenenue. Karo OCHOBEH HaJ30pHHUK 3a TPAAULHOHHUTE SIIOHCKU
(upmu; KaTo MOJAXO/ I N3TOYHUK Ha (pUHAHCHpaHe 3a GUPMHUTE OT XHOPUA OT 2-pH THII,
HO C HOB THIT 00BBP3aHOCT, pa3inieH oT Ob, OCHOBaH Ha SIBHU JIOTOBOPH.

Tpero, 6v3cmanosasane 6 onpedenena cmenen cobCmeeHOCMMa HA BbMPeEUIHUMe auYa — 1
3aeTUTE W JPYXKECTBEHHW KOPIOpalMHu, cpex (GUpPMUTE OT XHOpUI OT 1-BM THI, Karo
Cepro3Ha alITepHATHBA HA IbPXKaBHATA 1 OAaHKOBA COOCTBEHOCT.

® Tesu u3BOMH ca B3aMMCTBauH oT: Miyajima (2009).
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Cnea HO,HO6HI/I OpOMCHU CUCTCMATa Ha Ky CJICA KpuszaTa MOXKE [a HpI/IZ[06I/I€ U30AJ10
pas3IniCH 00JIHK B CpaBHCHUEC C NPCAKPUBUCHUSA IICPUO.

H3600u 3a 6vazapckomo KY

IIponbmwxurenHara uKoHOMuYecka Kpu3a B SAnonust npe3 90-te rommHu Ha XX Bek
ChBIaZa C Tepuoa Ha cromaHcku moaem B CAII], ompeneneH Karo eTam Ha "HoBaTa
MKOHOMHUKA" — MKOHOMHKA, OCHOBaHa Ha OYypHOTO pa3BuUTHE Ha WH()OPMALMOHHHUTE WU
KOMYHHKAI[MOHHUTE TEXHOJIOTHU. TOBa € ChIO W MEPHOJ Ha BB3XOJ Ha HeolnOepanHaTa
WJICOJIOTUSl CJIe[] CMsHATa Ha IOJUTHYECKUTE M CTONAHCKUTE CHCTEMH B CTPAHUTE OT
Llentpanna u U3rouna Epona. [Tono6HO rinodanHo 0OKpBhKeHHE OKa3Ba CHIIEH HATHCK 3a
NpOMsiHA BBPXY SIIOHCKaTa CUCTEMa 3a KOPIIOPATMBHO YIIPABJICHUE, KATO C€ MpUeMe
Mojena, xapakrepeH 3a CALL]. 3anounanara rpe3 ToBa jaecetmierne pepopma B SInonus e
CBbp3aHa C IIpUEMaHe Ha 3aKOHHW, KOWTO IIOCTaBAT Ha IIbPBO MSCTO NpaBaTra Ha
aKIMOHEPUTE M MAaKCHMHU3UPAHETO Ha aKIHMOHEpHaTa CTOMHOCT, Ch3JaBaT YCIIOBHS 3a
KOHKYpPEHIIUSI Ha Ta3apa 3a KOPIOPATUBEH KOHTPOJ M 3a pa3KpHBaHE HAa WMHpOpMAIMs H
MPO3pavyHOCT OTHOCHO JeWHOocTTa Ha (upmnTe. Taka 3aKOHOAATEICTBOTO BBHBEXKAA
HEOOXOANMHTE NPaBHA HOPMH M MHCTUTYHIWH 32 IPEMHHABAHE HA SIIOHCKUTE KOMIIAHWH
KBbM aMEPHUKAHCKHS MOIET 32 KOPIIOPATUBHO YIIPaBIICHHUE.

Bonpeku OnaronpustHaTa HopMaTUBHA 0a3a, HEHHOTO MpHJIATaHe Cce OKa3Ba M30MPATEITHO
U HepaBHOMepHO. ToBa ce IbIDKM Ha CONBChbKAa Ha 3aMaJHUTE JUMOEpalHd HOPMH,
ChIbpXKaIM ce B pPeOPMUPAHOTO 3aKOHOMAATEICTBO, C HOPMHTE, XapakTepH3Upalln
AMNOHCKUTE TOBCIACHCKHU TpaJUulIUU. Ha IBPBO MICTO TYK C€ OTHACd KOJICKTUBU3SMBT —
MOBEJICHHE, OPHEHTHPAHO KbM TIpylaTa, KOETO B o00JacTta Ha KOPHOPATUBHOTO
yIpaBJICHUE HAMUPA U3pa3 B Ch3IaBaHETO HA MEKIAy(hupMeHuTe capysxeHus. [pyra BakHa
rpynma HOPMH € CBBp3aHa C IOCTHTAHETO Ha ChIJIACHE, CAMHOMHCIHE (KOHCEHCYC) U
M30SrBAHETO HA OTKPUTO MPOTHBOIMOCTaBsiHE. TAXHOTO Cra3BaHe OM MOIJIO Jia HAChPYU
U3BBHCHCOHH CIOpa3yMeHHsi M NpUKpuBaHe Ha uH(popmaiws. [locoueHuTe HOPMHU ca
CBBP3aHU U C XapakTepHus 3a SINOHHS MOXO0/] IPU KOPIOPATUBHOTO YIIPABJICHHE, ThPCEILl
OajaHC MEX]y MHTEPECUTE Ha BCHYKH 3aWHTEPECYBaHU JIULA (CIIYyKUTENU, JOCTABYMIIH,
KJIMEHTH, KPEIUTOpU U JIp.), a HE M3BEXKIAHETO Ha TMpeleH IUIaH Ha XapaKTEepHHs 3a
aKIMOHEPHUTE CTPEMEXK 32 MAKCUMAJIHA Mevan0a OT HHBECTUPAHUTE CPE/ICTBA.

Anonckusm onum 3a nopeoen Nbm HOMEbPIHCOABA ME3AMd, Ye aKO eleMeHmume Hd
cucmema, Kosimo e YCneuiHa 8 onpedeiena UHCMumyyuoHaIHa cpeod, 6v0am NPULodCeHu
NpU SHAYUMENHO PA3IULABAUO Ce 0OKPBIICEHIe, MO uje ce CIMU2HEe 00 PA3MUHABAHE MENCOY
NBbPBOHAUAIHO NOCMAGEHUmMe Yeau U nocmueHamume pesyrmamu. Ilpunaeanemo
HeuszbedicHo uje bv0e YacmuiHo, NOPadu CbNPOMUBAMA HA HeOPMATHUME UHCIUMY YUY, 4
moga modice 0a 006ede 00 HECHEMECTUMOCH MeNHCOY HOBO8bEEOCHUME U CbXPAHEHUMe OMm
npeouuHama Cucmema eiemenmi.

Beropekn TOBa, OTYMTAWKM SMOHCKHS ONMT OT TMOCIEAHUTE JABE JECEeTHICTHS M
MEKAYHAPOIHOTO OOKPBKEHHE 33 PAa3BUTUETO Ha KOPIOPATHBHOTO YIIPABJICHHUE, MOXKE 1
NOTBBPAUM  BAIMIHOCTTA HAa M3BOAMTE OT MPEAUINIHO HAIle MpPOyYBaHE Ha
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MEK[yHapOIHOTO KOPIIOPATHBHO YIpaBlieHHe' W 1o oTHomeHnue Buirapus. MscrensaHero
Ha STIOHCKUTE peOpMHU HHU MO3BOJISIBA Ja JOOABUM KbM TE3H U3BOJAM OILE HIKOJIKO HACOKU
3a pa3BUTHE Ha GBIrapcKaTa CHCTEMa Ha KOPIOPATHBHO yrpasieHue. '

B SInoHus Koprnopanuure ce OnpeessiT KaTo COLUANHU UHCTUTYnuH. [lopanu mamaba Ha
JCHHOCTTa MM T€ 3acsiraT OTPOMHM MAaCH OT HACEICHHETO U Ca KIIIOYOBH MIPAyd KaKTO B
HAIMOHAITHOTO CTOIMAHCTBO, Taka U riiobanHo. [1o Ta3u npuynHa Ha (upmara ce oTpexaa
MHCHSITA [Ia ONOJI30TBOPsIBA €(PEKTUBHO OOLIECTBEHUTE PECYPCH, OTUUTANHKH MHTEPECUTE
Ha IIUPOK KPBI OT 3aWHTEPECyBaHH (3aCErHATH) JHIAa — PaOOTHHULIUTE W CIYXXHUTEIHTE,
JIOCTABYMIIUTE, KIMEHTHTE, MECTHHUTE OOIIHOCTH M T. H. BBJIrapckoro oOmecTBo Ou
BB3IIPUEIIO MO-JIECHO BB3MJICABT 3a COIMAIHATA POJisi Ha (upMaTta. BeIpeku H300MIHeTO
OT Clly4yad Ha M3IO0JI3BaHE HAa KOMIIAHUUTE KaTO CPEJCTBO 33 JIUYHO 00JIAroAeTeNICTBAHE OT
CTpaHa HA TEXHHWTE COOCTBEHHUIM WM PHKOBOJUTENH, MpeobiiajaBaiiara Harjiaca cpen
TpaxIaHUTE €, Y¢ CHbBPEMEHHOTO MPOM3BOJICTBO MMa OOIIECTBCH XapaKTep, KOPIIOPAITUUTE
UMaT OTTOBOPHOCT KBM OOIIECTBOTO M JEHHOCTTa MM He TpsAOBa &na Obae HacodeHa
€/IMHCTBEHO KbM OCHIYpsBaHe Ha mevanbata 3a akunuoHepute. Mmaiiku npensun
TUIWYHATA 33 SIIOHCKUTE KOPIOpAIMA MHCHSI M HEHHara NPUIOKHUMOCT B bBbarapus,
ChBCEM ECTECTBEHO ¢ B KV /1a ce BKIIIOYBAT U CIIOMEHATUTE 3aMHTEPECYBAHU CTPAHH.

XapakTepbT Ha B3aHMOOTHOUIEHHMSITA B JaJCHA Jbp)KaBa 3aBUCAT OT CHOTBETHATA
KynTypa. B emHu crpaHu MpeAnoYMTaHHUsATA ca KbM MHAMBUAYaJIM3bM M KOHKYPEHIHS, B
JpYTH, KbM KOHTO Ce OTHAacs M SINOHHS, — KbM KOJEKTUBH3bM W CHTPYIHHYECTBO. B
OBJITapCKUTE YCIOBHS HaW-IeNechoOpa3HO € na ce Hamepu OamaHC MEXIy Te3H B
TCHACHIIMH, TBU KaTo Te MpUCHCTBAT PABHONPABHO B KYJITypaTa Ha CTpaHaTa HH.

3a aHrI0-aMepUKAaHCKUS MOJEN MPHOPUTET € Ch3JaBaHe Ha CTOHHOCT 3a aKIMOHEPHTE.
EnHOrOMIHUAT BpeMeBH XOPH30HT 32 WHBECTHPAaHe, ONpEICIieH OT CTpeMexa Ja ce
JEeMOHCTpUpaT pe3ynratd Ha OOIMIOTO chOpaHWE HE CTHUMYJHpPA OCHIICCTBIBAHETO Ha
JBITOCPOYHHM  BIOXKCHHS, YHETO U3IUIal[aHe OW OTHEJIO HSIKONKO roauHd. Ilpu
ANTEPHATUBHUATE MOJICNIH, CPEJ KOUTO BAKHO MSCTO 3aeMa SIIOHCKUST, (QUPMHUTE HUMAT
BB3MOXKHOCT J1a PEaJIM3UPAT JIBITOCPOUHH MMPOSKTH, Thil KATO HHTEPECHUTE HA aKIIMOHEPUTE
Ce BIUIMTAT B IUIOCTHATA CHCTEMa OT MHTEPECH HA BCHYKM 3acerHatu Jjuia. Ilopamu
JBITOCpPOYHATa OOBBP3aHOCT HA MOCJICIHUTE C KOPIOpalusiTa, HEWHHTE pe3yiTaTh ce
OIICHSBAT B PAMKUTE Ha €IWH TO-TpoAbuKUTENneH mepuon. [lomoben momen Ou Owmi
MOJIC3CH 32 PAa3BUTUETO HA OBJrapcKaTa MKOHOMHUKA, Thil KaTO IIe MO3BOJIM PEIICHUITA 3a
WHBECTUPAHE B CTPATETMYECKH 3a CTPaHATa OTPAcid Ja ObJaT B3eMaHH HA PaBHMINC Ha
MEXAYPUPMEHH CAPYKESHHS.

UYecTo ce U3THKBa, Y€ MazapHUTE cUCTeMH 3a KV olecHsBaT pealn3alusaTa Ha IPOEKTU C
MO-BUCOKA CTeNMeH Ha PHCK, Tb KaTO NpH TAX KPEIUTOPUTE HE OKAa3BaT 3HAYMTEIIHO
BIIMSHUE BBPXY PBKOBOACTBaTa Ha ¢upmuTe. 3a SNOHCKAaTa CHCTEMa ce IpueMa, 4de
3aeMOJATEeNIUTE WIPasiT BaKHA POJIL TPH KOPHOPATHBHOTO ympasieHue. Ho ToBa He

' TTy6nuxysann B Haiineros (2012, c. 414-417).

! Brarapckara cucteMa He ¢ 0GEKT Ha HANICTO H3CICABAHE. B MUTHpaHaTa myGIMKAmMs H TyK CAMO
HAaco4YBaMe BHUMAaHHMETO KbM JOOPH MPaKTHKHU (IO Halle MHEHHE), HIKOM OT KOUTO BEye Ce IMpHiarar
B Bbarapus, npyru npuchkCTBaT B 0OCHKAAHMATA II0 TEMara, JOKAaTO TPETH € B3MOXKHO JIOpH Ja ca
OTXBBPJICHN KAaTO HEIOIXO I OT ChOTBETHUTE OBITapcKy KOMIIETEHTHH OPTaHH ¥ JIAIIA.
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03HauaBa, Y€ PUCKOBU IIPOEKTH HE MOTaT J1a CE Pealu3uparT B SIMOHCKOTO CTONAHCTBO UJIH B
CTpaHH, cJeIBalld SMOHCKHA Mojen. (PUHAHCMpaHETO UM HE € HeoOXOOMMO Ja ce
M3BBPIIBA OT MacoBHs aKIHMOHEP, a MOXeE Aa ObJie MOETO OT CIEHUATM3NPAaHN GUPMH U
(oHzmoBE, MM OTAETH KbM (DUHAHCOBH MHCTUTYLIUH.

SAnonckute pedopmm B oOmactra Ha KV TOTBBpXKIaBaT Te3aTa, 4e 3a ITOBHIIABAHE
JOBEPUETO HAa WHBECTUTOPUTE M MOCTHIAHETO HA IO-TOJIIMA JMKBUAHOCT HA AKLUUTE €
HEo0xoauMO (MPMHTE /12 YBeJIHYABAT 00XBaTa HA MyOJIMYHO OOSIBABAHUTE JaHHU 3a
CBOSITA JIEHHOCT.

3aKOHOBHTE HOPMH, 3alIMTABAIM IpaBaTa Ha JAPEOHHMTE aKIMOHEPHU Ca CHBMECTHMHU C
pasnuyHMTe cHUcTeMH 3a KV, U cTpeMeXbT Ha HallaTra cTpaHa TpsOBa Ja € HaCO4YeH KbM
e(eKTUBHOTO MpHJIaraHe Ha TAKUBA HOPMHU.

B enna pa3BuTa HIKOHOMHKA C MOIIHU KOPIOPAIMU OAHKOBHUTE KPEANUTH 3aeMaT MaJIbK s
oT o0moTo (puHaAHCHpaHe HA AejoBaTa AeiiHocT. Ho B mo-cnabo pa3sBUTHTE CTOIIAHCTBA,
KbM KOWTO C€ OTHAcsi M OBJIrapckoTo, OaHKUTE MOraT Ja M3IBIHABAT Ba)KHA POJIS KAaTo
W3TOYHUK Ha (UHAHCOBU cpeicTBa 3a KommanuuTe. [lomoOHa ponst ce 000CHOBaBa M C
(akra, ye (OHIOBHUTE Ia3apH Ce XapaKTEePH3UPAT C BHCOKA CTEIICH Ha CIEKYJIAaTHBHOCT.
ToBa BOAM 10 MO-TOJIIMAa HECHTYPHOCT 32 MHBECTUTOPHTE, a CHIIO U 38 QUPMUTE, KOUTO
Ha0aBAT KalUTall Ha Te3H Ma3zapy. B 1barocpoyna mepcrnekTHBa OOpcoBaTa LieHA OTpa3siBa
MCTHHCKaTa CTOMHOCT Ha KOMIIQHHUSTA, HO KPAaTKOCPOUHHTE KOJIeOaHUs Ch3/aBaT PUCKOBE,
KOUTO CTeCHABAT KPbra Ha IOTEHLHATHUTE HHBECTUTOPH.

*

SnoHckuAT omuT Ha pedopMU B KOPIOPATHBHOTO YIPABICHHE OT TMOCICIHUTE JIBE
JICCETHIICTHUS TI0Ka3Ba, Y€ Ma3apHOOPHEHTHPAHATA CHCTEMa He € HeOOXOMMO J1a ce MpreMa
KaTo CIUHCTBEHUS MOIXOMAII MOJEN 3a ciensaHe B bwirapus, TbH Karo HEWHOTO
MPEBBH3X0JICTBO HAJ alITepHATHBHUTE (JOPMU Janied He ¢ Oe3cmopHo. BaxkHo e chIo Ja ce
MMa MpEeIBH] BIUSHAETO HA WHCTUTYIMOHAIHATA CPela B CTpaHaTa W Ja ce mnombepar
TaKWBa ,,J00pH MPAKTUKA ’, KOUTO Ca ChBMECTUMH C Hesl.
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BAJIYTHOKYPCOBUTE PEXXUMMU 110 ITBTSA KBM EBPOTO

Hanpasen e onum 3a ouepmasane na ponsima u 3HA4eHUEMo HA 6ALYMHOKYPCOSUME
pexcumu no nvms Kem eepomo. Hzacwenu ca pasiuxume Mexcoy HOMAMUAMA
"eanymen peoscum” u "samymuoxypcos pescum”. Cucmemamusuparu ca munoseme
BANYMHU PEXNCUMU U  BATYNMHOKYPCOBU PpedcumMi. AHAMUBUPAHU ca 8DPB3KUMeE HA
BATYMHOKYPCOBUSL PENCUM € MAKPOUKOHOMUYECKUME UHCIMPYMEHMU U NAAMENCHUS.
bananc. Paskpuma e cneyugpuxama na uzbopa na eanymnoxypcos pesjcum. Omxpoeno
€ GUAHUEMO HA BATYMHOKYPCOBUME DEXNCUMU 6bDXY UKOHOMUKUME HA HOBUME
ovporcasu-unenku na EC. Pasenedan e 0vneapckusm napuien cbeem ¢ KOHmeKcma Ha
Ovoewjomo unencmeo na cmpanama 6 Eepozonama.

JEL: E60; E61; F15; F41

BnBenenne

BanytHusT kypc € KitouoB (akTop Ha MaKpOMKOHOMHYECKOTO YIpaBieHue (uen u
MHCTPYMEHT Ha MaKpOMKOHOMHYECKATa MOJIUTHKA), YUUTO XapaKTEPUCTUKHU CE€ IPOMEHSIT B
YCIIOBUSITa HAa DPErHOHAJIHA WKOHOMHMYECKa HHTerpauus. B Xoma Ha WHTErpannoHHUA
Ipolec 3HAYEHUETO Ha BalyTHOKYpCcOBaTa IOJIMTUKA KaTO MAaKPOMKOHOMHUYECKH
MHCTPYMEHT ITOCTETIEHHO HaMaJlsiBa, JOKATO U34€3HE HAITBIHO CJIe]l NPUCHEINHIBAHETO HA
HAlMOHAJTHOTO  CTONAHCTBO KBbM  PETHOHAJNCH MOHETapeH Cbio3. TumpT Ha
BATyTHOKYPCOBHSI PEXHMM HMa CHEUM(HUYHO BB3IACHCTBHE BBPXY €(EeKTHBHOCTTA Ha
MaKpOWKOHOMUYECKaTa MOJINTHKA U BbPXY MHTETPUPAHETO Ha HAIMOHAIIHATA NKOHOMHKA B
MKOHOMHYECKH U BATyTHHU CHIO3H.

IIpu pasmupsaBanusTa cu npe3 2004 u 2007 r. EC ce yBenuuaBa ¢ 12 HOBH ABp)KaBH.
Criope[ HarpeabKa CH 110 BT KbM IIPUEMaHe Ha eBpPOTO Te Morar Aa 0bJaar 000co0eHu B
TpU TpyTH:

e nbpkaBu, npuetu B EBpozonarta — CinoBenusi, Kunbp, Manra, CrnoBakus, EcToHus u
JlaTBus;

® IbpXaBH, KOUTO Ca WICHKH Ha BapyTHO-KypcoB MexaHn3bM (BKM) 2 — Jlutsa;

e [BppKaBH, KouTo He ca wieHkn Ha BKM 2 — Benrapus, Yexwus, Yurapus, [lomma u
PymbHuUs.

! Hean T 000p0o6 e dokmop no ¢unancu, 2. ac. 6 Kameopa “@unancu u omuemnocm* 6 Cmonancku
@axyamem na FO3Y ,,H. Puacku‘ — bBnazoesepao, men. 0894-803687, email: ivank.todorov@swu.bg.
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M3kmounTenHo BakeH MOMEHT B Ipoueca Ha uHTerpauus Ha bwirapus B EC e
BbBEeXKAaHeTo Ha mnapuueH cbBeT Ha 01.07.1997 r. Cneg MKOHOMHYECKAa Kpu3a U
xunepuHpIanys ObITapCKUAT JIeB € (GUKCHUpPaH MBPBO KBM IepMaHCKaTa Mapka, a Ipe3
1999 r., xorato 11 eBpomeiicku cTpaHW MpHEMAaT €BPOTO — KbM EIMHHATa eBpoIeiicKa
BaJNyTa.

[TapuyHuAT chBET NpencTaBisiBa cuel(UUeH peXXUM Ha (GUKCHPaH BATYTEH Kypc, pox0Oa
Ha HEOKJIACHMYECKAaTa MKOHOMHMYECKAa TeopHs. Tol nuimum bearapus oT Bb3MOKHOCTTa Ja
MPOBEX/Ia CAMOCTOSITENIHA NMAapUYHa MMOJUTHKA. ENMHCTBEHUAT HHCTPYMEHT 32 MOHETapHO
BLSHGﬁCTBMe BBPXY HKOHOMUKAaTa ocraBart HU3HCKBaHUATA 3a BCIIMYMHATa Ha
3abJDKUTENHUTE MUHUMaNHA pa3Mepu (3MP) Ha ThproBckute OaHKM B ILEHTpajHAaTa
6anka. 3MP umar cBos crieruduka, KOATO M3MCKBA C TAX Ja ce OOpaBU W3KIFOYUTEIHO
BHMMAaTEJHO: JIMIICBA UM I'bBKaBOCTTA, 00OPAaTUMOCTTA M J03UpaHus e(ekT Ha OCTaHAJIUTE
MOHETapHU UHCTpyMEeHTU. DUHU U JO3UPAHU BB3IACHCTBUS BbPXY UKOHOMHKATA upe3 3MP
ca HEBB3MOXKHH, Taka 4e Ha MpaKTHKa bbiarapus e JmieHa OT BCHYKM MHCTPYMEHTH Ha
MOHETapHaTa MOJHUTHKA. EIWHCTBEHMAT OIOMKET 3a ABPKABHO BB3ACHCTBHUE BBPXY
MKOHOMHKAaTa B YCJIOBHATAa Ha IApPUYEH CBHBET OCTaBa IBP)KaBHUAT OIOIKET, KOETO
TpeBphIa MPAaBHIHO (GOPMYyNIHpaHaTa W MPEIU3HO MPOBEKIaHA OMOHKETHO-(UCKAITHA
MOJIMTHKA B UIMIIEPATUB.

Cera 24 romuHM cjem cTapTa HAa UWHTETPAIMOHHUS TpoIec W 7 TOAWHU Clef
MpUIOOMBAHETO HA ITBJIHONPAaBHO wieHcTBO B EC wuHTErpwpaneTo Ha Obarapckara
HKOHOMHKA B €BPOICHCKOTO MKOHOMHYECKO IPOCTPAHCTBO Jajied HE € 3aBbpPINUIIO.
CB00OOJHOTO ABMKEHHE HA CTOKH, YCIIyrH, KanuTaiu u xopa B EC He ycnsBa na po0nmxu
WKOHOMHKAaTa Ha beirapus 10 Te3n Ha pPa3BUTUTEC CBPOICHCKU ABPKaBU. Bbrpeku
OTHOCHTEITHO BHUCOKHS HWKOHOMHUYCCKH PacTe)X Mpead TiiodaiHaTa Kpu3a CTpaHaTa HHU
ocTtaBa enHa oT Haii-Oenunte B EC ¢ Hail-HMCKHS IOXOJ HA IIaBa OT HACEICHUETO, Hali-
MaJlkaTa TPOW3BOJUTEIHOCT Ha TpPyAa, C BUCOKa 0Oe3paboTHma, WHOIAIWMS W JHUXBEHU
TIPOIICHTH.

[lpouechT Ha wHHTErpupaHe Ha OBJIrapckaTa HKOHOMHKAa B OOIIOTO HKOHOMHYECKO
npoctpaHcTBo Ha EC Bce omie He e 3aBbpuini. bearapckara HKOHOMHKa ThPCH COOCTBEH
0BT KbM (OPMHPAHETO Ha CTPYKTYpHHTE CH XapaKTePUCTUKH M MOBHIIaBaHE Ha
CBBKYITHATa CH KOHKYPEHTOCHOCOOHOCT. [1apnyHHAT ChBET IpogbDKaBa Aa QYHKINOHHUPA
YCIEILIHO, HO CTPaHaTa BCe OILE HE € TOTOBA 3a OKOHYATEIHO BKIIOYBaHe KbM EBpo3oHarta.
OcobOeHo OoJie3HEH € MpoLechT Ha WHCTUTYLMOHANHA TpaHcopMmauus, 0e3 KoATo
aJalTHpPaHeTO  KbM  CBPONEWCKUTE  PEaTHOCTH €  HEBB3MOXHO.  MecTHOTO
MaKpOWKOHOMUYECKO YIIpaBJIEHHE 3acera He ycIsiBa Ja OTKpHE MaKpOMKOHOMHYECKa
TIOJINTHKA, KOATO a € ChoOpa3eHa ¢ eBPONEHCKUTE N3UCKBAHHS U €JHOBPEMEHHO C TOBA Ja
M3M0JI3Ba B MaKCHMaJlHa CTeTeH HallMOHAJHUTE KOHKYPEHTHH NpeauMcTBa. PopMupaHeTo
Ha crienu(uyHa HallMOHAIHA MAKPOMKOHOMHUYECKA MOJUTHKA € TPYACH M MPOABIDKUTENICH
Ipolec, M3HUCKBAILl 3aIbJIOOYCHO IIO03HABaHE HA EBPOICHCKUTE HWMIICPAaTUBH U
3aBJDKUTEIHA OLCHKA Ha CPEIHOCPOYHHTE M IBITOCPOYHHTE IOCICACTBHS OT HEHHOTO
Hpujarage.

Haii-HoBaTa cromaHcka ucropus Ha bbiarapus nokasBa, ye KOHIOHKTYPHUTE U XAOTHYHO
MPOKapBaHW MAaKPOMKOHOMHYECKH BB3ICHCTBHS MOTaT aa Jae(OpMHUpAT ChINESCTBCHO
HKOHOMHYECKUTC IMPOMoOpUrU, a MPCOAOIABAHCTO HA HETATUBHUTEC MOCJICIACTBHUA OTHEMA
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HEMalK0 BpeMe. bBBIrapckoTo MaKpOMKOHOMHYECKO VIIPABJICHUE TPAIWIMOHHO CE
W3KyIIaBa Ja MPOBEX/Ia aKTUBUCTKA HEOKCHHCHAHCKA IMOJIMTHKA ChC 3aCHJICHA pOJIi Ha
IbpkaBara. EquH moqo0eH omut 3aBbpIim ¢ Kpuzara ot 1996-1997 r. u mokasza Hyxgara ot
MaKpOWKOHOMHUYECKa MOJUTHKA, OCHOBAHA HA SICHU MPABUIIA, B KOSATO JUCKPEIMOHHOTO
B3€MaHE Ha PEIUICHHS € CBEJCHO 10 MUHMMYM. YCIEIHOTO (DYHKIMOHUPAHE HA TTAPUYHUS
CBBET € JIOKA3aTeJICTBO 32 MPUIIOKMUMOCTTA U BAIMAHOCTTA HA HEOKJIACHYECKUTE OCTYJIATH
B OBJITapCKH yCIOBUS.

Ilenta Ha TOBa wu3CleIBaHE € Ja OTKPOM crenuduyHaTa poJii W 3HAUYCHHE Ha
BAJIlyTHOKYPCOBUS PEXKHUM I10 IIBTS KbM €BpOTO. TS € mocTurHara upe3 U3IbIHEHUETO Ha
CJIEIHUTE 3aJa4u:

e ll3scHsBaHEe Ha pa3lMKUTE MEXAY MOHATUATA "BalyTeH peXuM" U "BayTHOKYPCOB
pexuM" U cHuCTeMaTU3UpaHe Ha THUIIOBETE€ BaJlyTHH PEXUMHU M BalyTHOKYPCOBHU
peXUMH;

e AHaimu3 Ha BPB3KUTE HA BAIYTHOKYPCOBUS PEXUM C MaKPOUKOHOMHUYECKUTE
MHCTPYMEHTH M IUIATEXKHUS OallaHc;

e PaskpuBane Ha crnienudurkaTa Ha ©300pa HA BATyTHOKYPCOB PEXHM;

L4 OTKpO}IBaHe Ha BJMSHUETO Ha BAJIYTHOKYPCOBHUTE PEKUMHU BBHPXY HMKOHOMHUKUTE Ha
HOBHUTE CTPaHU-YJICHKH,

e Pasriexnane Ha OBITApCKUS MAapUYEH ChBET B KOHTEKCTa HA OBJCIIOTO WIEHCTBO HA
brarapus B EBpo3oHara.

1. N3sacHaBaHe Ha Ppa3IHKaTa MeXIy TepMHHHUTe ''BajdyTeH pexum" ©
""BaJ)yTHOKYPCOB pexxum"

[Ipobnemarnkara 3a U3MOJI3BAHETO HA BAJyTHOKYPCOBHS PEXKUM Kypc KaTO HHCTPYMEHT Ha
MaKpOWKOHOMUYECKaTa MOJIUTHKA € 0OCTOMHO pasriielaHa B NKOHOMUYECKaTa JINTeparypa.
3a menuTe Ha II0-HATATBLIHOTO H3JIOKEHHE KIIOYOBO 3HAUYCHHE MMa H3SCHSABAHETO Ha
pa3imKaTa MeXay TePMHHUTE "BallyTeH pekuM'" U "BayTHOKYPCOB PEKUM'.

[Ipu TpakTOBKaTa Ha JBETE MOHATHUS CHIIECTBYBAT W3BECTHH PA3IHUYMA MEXKTY OTIACITHUTE
aBTopu ca Hanune. Haxom m3cnenoBarenu (MacnapoB, CTOMMEHOB) H3IMOI3BAT U JBETE
MOHSTHS, BIaraiikil B TSAX pasnuieH cMuUChI. CB. MacnapoB npaBu pa3rpaHUdeHHE MEXIY
"BamyTeH pexuM" U "BalyTHOKypcoB pexuM", a M. CTouMeHOB — MexIy "BaayTHa
nonuTuka" M "BalyTHOKypcoBa mnonurtuka'. Hampumep cmopen MacnapoB BasTyTHHAT
pexxuM oOxBaiia "HOPMAaTHBHO OINpENENICHWTE IpaBWiia 3a THPrOBUSL C BajlyTa Ha
TepuTopuATa Ha abpkaBara’ (MacmapoB, 1998, c. 33), a BayTHOKYPCOBHAT PEXHM -
"HOpMaTHBHUTE NpaBUIIa 3a KOHTPOJI BbpXy BanmyTHHA Kypc" (Macmapos, 1998, c. 34). M.
CroumeHOB neduHHMpa BaJlyTHaTa IOJUTHKA Karo "M300p Ha crnenuuYHH MEpPKH MU
JIOCTOBE 3a BB3/CHCTBHE BBPXY BATYTHUS DPEXHM, Kypca Ha HalMOHAJIHATA MapHyHa
eIMHMWIA W IUTATeXKHUS OajlaHC, HAcOUYeHM KbM IIOCTWTaHE Ha  KpalHHUTe
Makpoukoromrdecku renn" (Ctoumenos, 2011, c. 240), a BamyTHOKypcoBaTa HOJIHTHKA —
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KaTo "n300p Ha TUIA BATYyTEH Kypc, Ha METOJUTE M CPEICTBATa Ha HErOBOTO IOAIbpKaHe"
(Cronmenos, 2011, c. 258). Moxe na ce HampaBM H3BOABT, 4e croper CTOMMEHOB
BAIyTHAaTa TOJIMTHKA € TO-IIMPOKOTO OT JABETE IOHATHSA, KOETO BKIIOYBA IO-TSICHOTO
"BayTHOKYPCOBA ITOJTUTHKA" .

Hpyra rpyna aBtopu (I. Munacsn, B. VBaHOBa) M3Moi3Ba caMo IMOHATHETO '"BaTyTEeH
pexxuM" B CMHUCBHJIa My Ha BaJlyTHOKYpPCOB pekuM. I'. MUHACSIH He IpaBH pasrpaHUYCHUE
MEXAy ABara TepMuHa. HeroBara neduHHLMS 32 BaIyTHUS PEXHMM KaTo ChBKYIHOCT OT
IpaBuUiIa, CIIOpe] KOUTO CE OMpelels KypchT Ha HallMOHAJHATa BallyTa KbM OCTAaHAIUTE
Banytd (MunacsH, 2008, c. 89), e Onm3ka g0 omnpeneneHuero Ha MaciapoB 3a
BIyTHOKYPCOB PeXMM. MHHACSH He M3I10JI3Ba TEPMHHA "BaJyTHOKYPCOB PEXUM", a caMo
"BanyteH pexuM". [lonooHo Ha Hero B. VBaHoBa chio ynoTpedsiBa NOHSATHETO "BajlyTHU
pexxumu', HO He M "BaiyTHOKYpcoBH pexumu'" (MBanoBa, 2010, c. 372). M. MianeHoB bk
nuine 3a "cuctemu Ha BairyteH Kypc" (Mianenos, 2009, c. 76).

[To-HaraThk B TOBa M3cieaBaHe 1ie Ob/E N3MOI3BAH TEPMHUHBT "BAlyTHOKYPCOB peXuM'" B
CMHCBHJ Ha CHCTEMa OT MpaBHia, CIIOpEN KOWUTO CE Ompenaens KypchbT Ha HaIMOHAIHATa
BaJIyTa COPSAMO ocTaHaiauTe BamyTH. OCHOBaHUSATA 332 TOBAa pEIICHWE Ca CBBP3aHHU C
JKEJIAHUETO Jla C€ HalpaBU SICHO pasTPaHMUYCHUE MEXIY BATYTHHS PEKHM KaTo Habop OT
OTpaHWYCHUs] BBPXY CBOOOJHATA THPTOBHS C BalyTa M BaJyTHOKYPCOBHSI PEXHM KaTo
CHCTEMa OT ITPaBUJIa, ONIPEIETISIIM OBEACHUETO Ha BALyTHUS KypC.

2. Knacudukanusi Ha BaIyTHUTe PeXKHMHU H BATYTHOKYPCOBHUTE PeKUMHU

B cnenmanusupanara nuteparypa He € BB3IpUETa €UHHA Kiacu(ukalus Ha BalyTHUTE
PSKMMH KaTO CHCTEMH OT MPaBHH HOPMH, DETYJIHpalld THPrOBHATA C BajdyTa Ha
TEpUTOpUSATA Ha JasieHa abpxkaBa. [logoOHa nuIica e j1ecHO 00sICHUMa MPEABU OTPOMHOTO
MHOT000pa3ne B CUCTEMHTE 3a PEryJIMpaHe Ha ThProBUsATA C BaJyTa B OTICIHHUTE IbP)KABH,
KOETO TMpaBU KIACH(PHUIUPAHETO HA TE3M CHUCTEMH H3KIIOYUTEIIHO TPYyJHA 3ajaya.
BanyTHuTe pexxuMH B CBeTa BapHpar B Iisjara rama OT abCOJIFOTHO CBOOOJCH BallyTeH
ma3ap (IrbJIHa 00paTHUMOCT Ha MECTHATa BayTa) A0 IIbIHA 3a0paHa Ha BaTyTHATa THPTOBUS
(yiMmica Ha KOHBEPTHUPYEMOCT Ha HallMOHAJHATAa Mapu4Ha equHuna). CB. MaciapoB Hapuda
TE3U JIBe KpaiHOCTH "cBOOO/IHA Na3apHa BalyTHA THProBus" U "aJIMHUHUCTPaTUBEH OOMeH"
(Macmnapos, 1998, c. 33).

B wukoHOoMuueckara lUTeparypa MMa TOJIIMO MHOrooOpasue OT Kiacu(uKaluyd Ha
BAIyTHOKYPCOBUTE PEXUMH KaTO CHUCTEMH OT TpaBWja, ONpeAeNsd Kypca Ha
HallMUOHajiHaTa BajyTa CIPAMO OCTaHalIWTe BalyTh. EjnHa rpyma aBTOpuU CBeXJa
BITyTHOKYPCOBUTE PEXHMMH JI0 JIBa OCHOBHHU THIA — (UKCHUpaHH U IuiaBamy (Macnapos,
1998, c. 35; McConnell, 1981, p. 848-851). Ipyru u3cnenoBaTeny ¢ MaJKH pa3jindus B
TEPMHUHOJIOTHATA JAENAT BAJIYTHOKYPCOBHTE PEXXHUMH Ha CBOOOJHO IIIaBallld, yIPABIsBAHO
ruraBamm U ¢ukcupann (Croumenos, 2011, c. 228; Mmagenos, 2009, c. 76; MBanosa, 2010,
c. 372). Y. HukomnoB no6aBsi KbM OCHOBHHTE THUIIOBE BAlyTHOKYPCOBH PEKHUMH U T.Hap.
CBBp3aHN BayTHU KypcoBe (Hukomom, 2009, c. 102-104). . MunacsH pasrpaHmdaBa
celeM BHIAa BAIyTHOKYPCOBH (BaJyTHH CBIVIACHO HEroBaTa TEpMHHOJIOTH:A!) pexnma —
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cBOOOJTHO TUTABAI, PETYJIHPAHO IUIaBam] 0e3 00sBeHa e, B30 HHTEPBAJTHO OOBBP3aH,
IBI3ANI0 00BBp3aH, (PUKCHpaH, MApUYCH CHBET M OTKa3 OT COOCTBEHA MapUYHA CIAMHHUIA
(Munacsia, 2008, c. 96).

3a memuTe Ha TOBa W3CiIeNBaHe Ime ObAe W3MON3BaHa KiacuukamusATa Ha
BaJyTHOKypcoBHTE pekuMu Ha I'. MuHacssH. OCHOBHHAT MOTHUB 32 TO3HM M300p € HeiHaTa
MOAPOOHOCT U U3YEPIIATEITHOCT.

Mosxe 51a ce HampaBH H3BOJ, Y€ KOHBEHIMOHATHOTO IPyNUpaHe Ha BaIyTHOKYPCOBHTE
pexumMH e Ha (uKcHpaHM M IUlaBaliy. B mpaktukata obaue ce cpemiar U MHOXECTBO
xuOpuaHu  pexumu. C  H3KIIOYEHHE Ha CBOOOJHOTO IIaBaHE BCHUYKM OCTaHAIH
BAIyTHOKYPCOBH DPEXHMH Npearnojarar u300p Ha 4YyXAECTpaHHa BayyTa, KOSTO Ja
M3NBJIHSABA (DYHKIMATA HA HOMHHAIHA KOTBa. Haii-uecto QyHKUMATA HA KOTBA M3IIBJIHSIBAT
LIATCKUSIT 0JIap, EBPOTO WM KOIIHHUIA OT BaIyTH.

2.1. Pedicum Ha c60000HO niasauy 6a1ymeH Kypc

[Ipn TO3M BATYTHOKYPCOB pPEXHMM MOHETAapHHUTE BIACTH HM300II0 HE Ce HaMecBaT Ha
BTYTHHSA Tazap. BamyTHHAT Kypc ce ompenens U3IsUIo OT Ma3apHUTE CHIIM — ThPCCHETO U
IpeAIaraHeTo Ha BalyTa, M MOXe Ja ce Kojebae B IMpoKy rpaHunu. [Ipumepn 3a BamyTH B
PeXHM Ha CBOOOJIHO IIaBaHe ca LIATCKUAT A0JIap, €BPOTO ¥ OpHTAHCKATa JIUpA.

2.2. Pezynupano naasame be3 obssena yen

BB3MOXHO € TApHUHUTE BJIACTH JIa Ca 3arPHIKCHH, Y€ CBOOOHO IUIABAIIUAT BATYTCH KypC
MOXKe IIOHSKOra Ja ce Kojebae 3HAUUTENHO M Ja MCKaT Ja CH 3ama3aT IPaBoTO JAa ce
HaMecBaT Ha BAJIYTHHUS I1a3ap, KOraTo CMETHAT 3a HYXXHO. Te KyIyBaT MECTHA BallyTa,
KOraTo MHCJIIT, Y€ € 3a TBbpAE ciada, U s IpoJiaBaT, Koraro CIopes TAX € TBbpPAE CUIIHA,
HO ce BB3IbpKaT OT Mpeciie/[BaHe Ha ompenesieHa nen. [Ipumep 3a BaimyTa B peskuM Ha
perymupaHo riaBaHe 0e3 0OsBEHa IIel € SIOHCKaTa iieHa.

2.3. [Tvasawo unmepsanio 066vp3an 6aymeH Kypc

[Ipn pexxnma Ha B3SO HHTEPBAJIHO OOBBP3BaHE BAIYTHHAT Kypc ce Kojiebae B MIMPOK
MHTEPBAJ OKOJO M30paHa cTaOMIHA CBETOBHA BayTa, KOSATO UIpae pojsiTa Ha HOMHHAIIHA
KoTBa. ToBa JaBa BB3MOXKHOCT 32 M3MOJ3BAaHE M HA JABaTa MaKPOUKOHOMUYECKH
MHCTpyMeHTa — (prcKallHa ¥ nmapuyHa nonuTuka. KoraTo BajgyTHHST Kypc ce mpuOimKaBa
KbM TOpHAaTa WM JI0JHATa IPaHHLA Ha MO3BOJICHHS MHTEPBaJl Ha KojiebaHue, [eHTpaiHara
OaHka Tps0Ba J]a ce HaMecBa U ce I'yOM He3aBHUCHMOCTTa Ha [TapU4HATa IOJIUTHKA. 3aTOBa €
NPENOPBUUTEIHO BAYTHUAT Kype Jia ce MOJIbpKa KbM CpeslaTa Ha I03BOJICHUS] HHTEpBall
Ha KoJjie0aHUe 4pe3 MO-4eCTH WHTEPBEHIMU Ha BATYyTHHA Iasap. [lapudHuTe BIacTH MOXe
Jia 00SIBAT LIENEBUsI HHTEPBAJ HA KoJjieOaHWe Ha HAllMOHAJHATa BaIyTa, HO MOXE M Jia HE T'0
HamnpasT. [IpuMep 3a pexkuM Ha MBSO WHTEPBATHO OOBBP3aHH BAIyTHH KypCOBE Ca
BCHYKH BQJIyTH, y4acTBallld B JBaTa €BPONCHCKH BAIyTHOKYPCOBH MEXaHH3Ma, KbICTO
TIO3BOJICHUAT HHTEPBAT Ha Konebanue cien 1993 r. e +/- 15% okomno 1eHTpaHus napuTer.

120



Hsan Tooopos — Banymnoxypcosume pesscumu no noiis KoM e8pomo

2.4. ITenzauwo 066vp3an 8anymer Kypc

PexuMbT Ha B3SO OOBBP3BAHE CE XapaKTEPH3UPa C OOCTOSATEICTBOTO, Y€ MAPHYHHUTE
BJIACTH TI0O3BOJIABAT [IEHTPATHUAT MTAPUTET U CBBP3aHUTE C HETO JOJIHA M TOPHA TpaHMIIa Ha
KoleOaHWe Ha BaJyTHHS Kypc Ja ce€ IPOMEHSAT IIpe3 OIpeleNeH HHTEpBal OT BpeMe.
TemmpT Ha W3MEHEHHWE Ha BAaNyTHUS KypC 3a JaJeH MEpUoJ MOHSKOTa ce O0sBsBa
npenBapuTenHo. ['paHWmaTta MeXIy DBI3SAMI0 OOBBP3BAaHE M MBI3AMNI0 HHTEPBAIHO
00BBp3BaHE HE € SICHO OIpeJesieHa, TOHEXE U /IBaTa BATyTHOKYPCOBH pEXHMa BKIIOYBAT
NpUeMJIMB UHTEpBaJ Ha Kojebanue. Bee mak 3a mbissiio 0OBbP3aHU MOTAT Jia Ce CMATAT
BAIyTHH KYpCOBE C JIONYCTUMHU KoyieOaHWs B pa3Mep Ha HO-Maiko oT 5% OKoJio
HeHTpaHus naputer. [IpuMepr 3a MBS0 OOBBP3aHH PEKHMHU Ca BAJyTUTC HA MHOTO
ctpanu ot JlatnHcka Amepuka mpe3 80-te roaunu Ha XX Bek, kakto u [lomma u Pycus B
cpenara Ha 90-Te TOAUHU.

2.5. Peoicum Ha pukcupan eanymen Kypc

@uKcHUpaHUTE BAITYTHOKYPCOBH PEXHMH C€ XapakKTepHU3WpaT ¢ HaIW4YWe HA LEHTPAJCH
MapuTeT CrIpsMo cTaOWiIHa BalyTa, HapedeHa KOTBA, M TECEH MHTEpBAJI Ha KojecOaHHe.
[TapuanuTe BIacTH MOTaT NEPHOANYHO I3 U3MEHAT LIEHTPATHUS MAPUTET, O€3 J1a TPOMEHST
THIIa Ha BAJIyTHOKYpPCOBUsS pexnM. DUKCHpaHU ca BalyTHHTE KypcoBe NpH bpeTbH-
VYynckata BalyTHa cucteMa Brpe3 nepuoga 1945-1973 r., xaro mo 1971 r. mo3BoneHure
konebanust ca +/-1%, a mocine HapactBaT a0 1/-2.25% OKOJO LEHTpalHUS MapHUTET.
QDukcupaHy ca U KypCOBETE Ha BAILYyTUTE B €BPOIICHCKUS BAIyTHOKYPCOB MEXAaHU3BM [0
1993 r., KOrato IOMyCTUMHUST HHTEpBal Ha Kojiebanue ¢ +/-2.25% OKOJIO ICHTpaTHHUS
napurer. Cnex 1993 r. TO3u MHTEpBad € pasmwupeH Ha +/-15%, KoeTo naBa OCHOBaHHE
BasrytuTe BB BKM na ce kimacndunmpaT KaTo MeI3sio HHTEPBaIHO 0OBbP3aHH.

[Ipu ¢uxcupan BayTeH Kypc (HcKaIHaTa NOJIUTHKA (PyHKINOHUPA, HO e()EeKTHBHOCTTA Ha
MOHETapHaTa IOJIMTUKA € OrpaHuucHa. [lepronuyHa NpOMsHA Ha LEHTPAIHUS MapUTET
(meBamBanmps) € HYy)KHa 3a 3ala3BaHe Ha KOHKYPEHTOCIIOCOOHOCTTa Ha MeECTHaTa
MKOHOMHKA, KOTaTO BHTPEIIHHAT TEMIT Ha MH(IIAIHMS € [M0-BHCOK OT TeMIla Ha nH]Ianms B
CTpaHaTa, KbM UHMATO BalyTa € (UKCHpaHa HalWOHANHATa INapuYHa eIWHHMIA.
[lepronuunaTta neBajBanMs JaBa W3BECTHH, Makap W OTPaHMYEHH, BB3MOKHOCTH 32
IPOBEXX/IaHE HA JUCKPEIIMOHHA MOHETApHA TTOJUTHKA.

2.6. Ilapuyen cveem

[TapuuHHAT CHBET NPEACTABISIBA CTPOI BAPUAHT Ha (PMKCUPaH BaJTyTHOKYPCOB pexuM. [Ipu
NapuyHHUS CHhBET MOHETapHaTa MOJHWTHKA € MOJYMHEHAa M3ISUI0 Ha IOJUIbPXKAHETO Ha
¢ukcupanust kype. Jlokato pexxuMbT Ha (DUKCHpaH BAIYyTEH KypcC IO3BOJISIBA W3BECTHA,
Makap M OrpaHWYeHa, cBoOOJa MNpU IPOBEKAAHETO Ha MOHETapHaTa IIOJUTHKA Ype3
NEepHOJMYHA IIPOMSIHA Ha LICHTPAITHKSA IapuTeT (IeBaaBalis HA HAIMOHAJHATA BaJlyTa), TO
TIpU TIAPUYHUSA CHBET MOJ00HAa cBoOOma He chimecTByBa. OCHOBHATA IIENl HAa MapUYHATA
NOJITHKA € 3alUTaTa Ha JACKIAPUPAaHOTO OOMEHHO ChOTHOWIeHHE. [locTHraHeTo Ha Tasu
1eJl Ce OCUTYpsIBa Ype3 HajlaraHeTo Ha CTPOro MPaBHIIO, BABXHOBEHO OT 3/IaTHUS CTaHIAPT:
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IeHTpalHaTa OaHKa MOXKE Ja EMUTHpa HalMOHAJIHA BalyTa caMO Ja pasMepa Ha
YYyXKICCTPAaHHUTE BAyTHU PE3EPBH, KOUTO IPUTES)KaBAa. AKO MECTHATa BallyTa OTclaOBa,
LeHTpaiHaTa 0aHKa TpaOBa Ja s U3KYIMyBa CpeEllly 4y)KIeCTpaHHA Ha BAYTHHS a3ap, 3a Ja
HOJIbpPKa 00sIBeHHs (DUKCHPaH KypC, U MApUYHOTO MpejjiaraHe ce CBHBa. AKO MECTHATa
BaJIyTa € TBbP/IC CHJIHA, ICHTPaIHAaTa OaHKa s MPOJaBa CPelly 4yKACCTPaHHA HA BaTyTHUS
nazap, 3a Ja 3auMTH (UKCHUpaHMs Kypc, W MapUYHOTO MpejiaraHe Hapactsa. [lpu
MapUyYHKs ChBET € HAIWIC aBTOMATHYEH MEXaHW3bM 32 YPaBHOBECSBAaHE HA IUIATSIKHUS
OaytaHC, KaKTO M MpH 37MaTHUS cTaHgapT. JuckpennoHHa (aBTOHOMHA) apUyHa MOJUTHKA
JIMIICBA — MAapUYHOTO MpeajiaraHne aBTOMaTU4YHO CJI€ABA IPOMECHHUTE BbB BAJTYTHUTE PE3CPBU
W 3aBUCH OT CaJIOTO 1O IUIaTeXHUs OanaHc. B ycnoBuss Ha mapuyeH chbBeT obaue
CBHILECTBYBA BB3MOKHOCT 32 MPOBEKIAHE Ha e(h)eKTHBHA (DUCKAITHA TTOJIUTHKA.

[Tapuunu cpBeTH ca BBbBEAEHH 3a NPBB IIBT B KOJOHWUU Ha bpuranckata ummnepus u
CBIIECTBYBAaT IO pa3lIM4YHO BpeMe B Ibp)KaBU KaTo XOHKOHI, ApxeHTuHa, EcToHus,
Jlutea, benrapus, bocHa u ap. CpuBbT Ha MapUUHUAT cbBeT B ApxkeHTuHa oT 2002 1. €
Hal-CepHO3HMAT TPHMEp 3a IPOBaJl HA TO3M THI BAJIYTHOKYPCOB PEXHUM M € SpKa
WIIOCTpanys Ha OIACHOCTUTE, KOUTO KPHUST PEXXUMHTE HA (PUKCHUPaH BATyTEH KypC.

2.7. Omkas om cobcmeena eanyma

OTka3pT OT cOOCTBEHa BalyTa TIIpencTaBisiBa aOCONMIOTHA 3aryba Ha MOHETapeH
cyBepeHHUTET. IIbIHUAT OTKa3 OT BH3MOXKHOCTTA 3a IPOBEXKAAHE Ha aBTOHOMHA IapuyHa
IMOJIMTUKA MOXKE Oa IMpUueMe JBC (l)Ole/II CAHOCTPAHHO BBH3NPHUEMAHE Ha 4YyiKJa apuiHa
€IMHUIA KAaTO 3aKOHHO IUIaTeXKHO CPEJCTBO HAa TEPUTOpUATAa Ha CTpaHara (T.Hap.
JIOJIapH3alyisl WM €BPOU3alisl) WM WIEHCTBO BBB BAJIYTEH CHI03. M TOKAaTO YICHCTBOTO B
NapHyeH ChIO3 JaBa NPaBO Ha IJ1ac MPU B3EMaHETO Ha PElIeHUs] OTHOCHO o0IIaTa napuyHa
MOJIMTHKA Ha Chl03a, TO MPH €JHOCTPAHHO Bh3IpHUEMaHe Ha BajlyTaTa Ha roysiMa Ibp)KaBa
OT MaJK{ CTpaHW TrojsiMata Ibp)kaBa OOMKHOBEHO He ce choOpassiBa C HMHTepeca Ha
MaJIKHTE CTPaHH IIPH IPOBEKIAHETO Ha MIapUYHATA CH TIOJIUTHKA.

OTKa3bT OT COOCTBEHA BalyTa € PaBHOCWIIEH Ha HeoOpaTMMo (UKCHpaHe Ha Kypca Ha
HallMOHAlIHAaTa BalyTa KbM 4Yy)KIECTpaHHA IMapuyHa exuHua. Ilpm oTka3 or cobcTBeHa
BaJlyTa CE 3ala3Ba Bb3MOXKHOCTTA 3a NPOBEXKJAaHE HA aBTOHOMHA (DMCKAlHA IOJIHUTHUKA,
BBIIPEKH Y€ CIOAENSHETO Ha o0Ia BalyTa ¢ JPYI'M IbPKaBH MOXE JAa HAJIOXKH
OrpaHHYEHUs] M BBbPXYy (QuCKanHara nojutuka (Bx. Hanpumep Ilakra 3a craOuiHOCT M
pactex, JloroBopa 3a CTaOMIIHOCT, KOOPMHAIUS U YIIPABICHHUE U IIP. ).

JIppkaBy, BB3NPHUENH IATCKUSA J0Jap KaTo 3aKOHHO IUIATEeXHO CpelcTBo, ca ExBamop, En
Cansanop, [Tanama u JInbepus. EBpousupann ca nkonomukure Ha bocna, Kocoso, Uepna
ropa u Monaxko. [Ipumepu 3a BanmyTHH cbio3u ca EBposonara, 3onara Ha CFA ¢panka B
Adpuxka u ap.
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3. Bp’b3Ka MEKAY BAJTYTHOKYPCOBHMA PEKUM M NNIAPpUYHATA MOJUTHKA

B3aI/IMOBpT>3KI/IT€ MCKAY BAJIYTHOKYPCOBUS PCKUM H IMapUYHATA IMOJUTHUKA Ca CJIIOKHU U
3aBUCAT OT AbJDKWHATA HA aHAJIM3UPAHUA IEPUOJ — ABJIITOCPOUCH WM KPATKOCPOUCH.

3.1. Bpv3rka medcoy 6anymHOKYpPCOGUSL PENCUM U NAPUYHAMA NOTUMUKA 6 ObI20CPOUEH
nepuoo

B3anmopelcTBHETO MEXAY BATYTHUS KypC W MOHETapHUTE WHCTPYMEHTH B IBJITOCPOYEH
Mepruosl MMa JBE BAXKHH XapPaKTCPUCTUKH: HEYTPATHOCT Ha MapuTe M MapuTeT Ha
MOKyIaTeIHaTa CHja.

OcCHOBEH NPUHIKI Ha MAaKPOUKOHOMUKCA €, Y€ B JBJITOCPOUYEH IUIaH apUTe ca HEyTPaIHU.
HeyrpanHocTTa Ha mapuTe 03Ha4yaBa, ye IPOMEHUTE B HOMHUHAJIHUTE MAaKPOUKOHOMHUYECKHI
MPOMEHJIMBH (ITapUYHO TpejylaraHe, HOMHUHAIHYU JIMXBEHU NPOLEHTH, HH(IAuUs U Ap.) He
BIMSAT BBPXY pEaJHUTE MaKpOWKOHOMHUYECKH IPOMEHIMBH (pacTex, Oe3paboTuia,
MPOMU3BOJIUTEIHOCT | Jp.). [lapuTe ca HeyTpanHu, ThH KaTo HapaCTBaHETO Ha MAPUYHOTO
Ipeaiarane B JBJITOCPOYEH IUIAH CE HEYyTPAIM3HMpa OT MPOIOPIHMOHAIHO MOBHIICHHE HA
CPEZHOTO PaBHUIIE Ha IEHUTE B HNKOHOMHKATA.

[IpUHIMITBT HA HEYTPAIHOCT HA MAPUTE MPEAINoJara, 4e B JBIrOCPOUCH IJIaH pa3iuKaTa
MEXAy TeMIlOBeTe Ha WHQUIAlMsS B JBE IbpP)KaBU TPsAOBa MPHUOIU3UTENHO J1a OTpa3siBa
pa3nuKara MeX1y PhCTOBETE Ha MAPUYHOTO TpelaraHe B TSIX M Y€ BalyTara Ha CTpaHara C
mo-Brcoka mH(MIanus TpsiOBa a ce oOe3leHsBa CIpsAMO BallyTaTa Ha CTpaHaTa ¢ ITO-HUCKa
uH(}IanKUs ¢ MPOLEHT, NPUOIU3UTEIHO PAaBEH HA TE€3U Pa3JIUKH.

CoiiecTByBa (yHIaMEHTATHA Bpb3Ka MEXIy Temma Ha WHQIAIMs, OT eIHa CTpaHa, u
muKInIHATe Kojiebanus Ha BBII okono moTeHnumamHOTO My paBHUINE (T.Hap. pa3pHB Ha
BBII), ot apyra. OTpuIaTeTHUAT HAKIIOH HA KPUBATa Ha ChBKYITHOTO THPCEHE CE IBJDKH Ha
(hakta, ye wH(IANMATA MMOJKONABa IOKyIATeNHATAa CHJA Ha TAPUTE W 3aTpyIHSIBA
MOTPEOUTENCKUTE PA3XOAHN HA IOMAKUHCTBATA U MHBECTUIIMOHHHUTE Pa3XoJu Ha pUPMHUTE.
TToN0XUTETHHUAT HAKIIOH HA KPUBATa HA KPATKOCPOUHOTO CHBKYITHO MpEIJiaraHe oTpassiBa
(axTa, 4ye LEHUTEe HAa MPOJYKTHTE Ca MO-CNIACTUYHH OT MPOU3BOJCTBEHUTE Pa3Xxoqu Ha
(bupmuTe (HAKOM OT KOMTO Ca OTOBOPHO (PMKCHUpAHW 3a ONpeAesieH Mephuoj, Hampumep
paboTHHTE 3aIUiaTH, [EHUTE Ha HAKOW CYpOBMHHU M Marepuanu u ap.). C moBuiaBaHe Ha
L[EHOBOTO PABHHUIIE LIEHUTE PACTAT MO-0bP30 OT MPOU3BOJCTBEHHUTE PA3XOJH, Iedaaoure
Ha (UpMUTE pacTaT U €THOBPEMEHHO C TOBa CE YBEINYaBa M CbBKYITHOTO npeaiarane. [Ipu
CliaJg Ha H€HOBOTO paBHUIIC neqa.n61/1Te Ha (bl/lle/ITe HaMaJigBaT U CbBKYIIHOTO MNpeajiarale
CHII0 HamajsiBa. B IBJITOCpPOYEH MEpPHOJ TEMIIOBETE HAa HApacTBaHE HA IICHUTE H
3aIJIaTUTe Ce HW3PaBHABAT WM IMPOU3BOACTBOTO C¢ CTa0WiM3Wpa Ha MOTCHIMATHOTO CH
paBHUIIE (BePTUKATHA KPHBA HA IBITOCPOYHOTO CHBKYITHO MPEIaranHe).

Koraro npuHIMIBT 3a HEYTPATHOCT HA MAPUTE B ABIATOCPOUYEH IUIAH CE MPUIIONKU CIPIMO
BITYTHHS KypcC, TOM ce Hapu4a MPUHIMI 33 MapuTeTa Ha MOKyIaTenHaTa cuia. ChriacHo
TO3W IPUHOMI B JBJATOCPOYEH IUIaH BayTaTa Ha CTpaHa C MO-BHCOKAa HMHQIAmus ce
o0e31eHsIBa BCsSKa TOAMHA CHPSAMO BalyTaTa Ha CTpaHa C IO-HUCKA MHQUIAIMSA C TEMII,
NPpUOJIM3UTETIHO PaBeH HA TOOUIIHMA HH(IaIHOHEeH quepeHIal Mex Iy ABETe AbPKaBH.
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[TprHIMIBPT 3a MapuTeTa Ha IOKYIATElIHATa CUila HE € BAINJAEH 32 BCUUKU CTPaHM M 3a
BCHYKH IIEPUOJM, HO € 10o0pa OTIpaBHA TOYKA 33 aHAIM3 Ha JBW)KEHHETO Ha BaJlyTHHS
Kypc. 3a pa3OMpaHeTO Ha TO3M NPHHIMI € BaKHO Ja CE MPaBH pasTpaHHUCHUE MEXIY
HOMUHAJIEH M pealieH BainyTeH Kypc. Hommuamamsar BamyteH kypc (NER) ce medunmpa
KaTo JyKJecTpaHHATa IIcHa Ha Hal[MOHAIHATa BamyTa, Hanpumep 1 BGN = 0.51129 EUR.
Axo P e 1ieHaTta Ha KOITHHIIA OT OBJITAPCKH CTOKHM B OBJITApCKH JIEBOBE, TO IIeHaTa Ha Te3U
ctoku B eBpo € NER x P. O6e3nienka Ha Obarapckus jieB (cman Ha NER) mpaBu MectHUTE
CTOKH II0-€BTHHH CIPSAMO UyXKICCTPaHHHTE U KOHKYPEHTOCIHOCOOHOCTTa Ha Obarapckara
MKOHOMHKa ce nonoOpsiBa. KonkypeHrocrnocoOHocTTa Ha bbarapust cnpsimo EBpo3onara
MOXe€ J]a C€ M3MEpH, Karo ce CPaBHHU lIEHATa B €BPO Ha KOIIHHUIATA OT OBJIrapCKH CTOKU
NER x P ¢ nienara B eBpo Ha KOIIHHIIA OT CHIIUTE CTOKH, Ipou3BeaeHa B EBpo3onara P*.
Tasu wmspka ce Hapuua peaneH BanyteH Kypc (RER), koirto ce nedunmpa karto
CHOTHOLICHUE MEXIY LIEHUTE Ha HAlMOHAIHWUTE M Yy)KAECTPAaHHUTE CTOKH, W3Pa3eHH B
enna u cpia Baryta: RER = NER x P/ P*,

Koraro P u P* He ce u3MEHST, HOMUHANHUAT W PEANHUAT BaTyTEH Kypc C€ IBHKAT
ycropenao. Hanpumep cnax Ha NER (HoMuHamHA 00€3IeHKa) BOIU 10 MPOTIOPIHOHATHO
nonmxkenne Ha RER (peamna obe3uenka), m oOpatHo — nokauBane Ha NER (HomuHamHa
HaJIeHKa) BOAW JO MpOIMOpIruoHamHO HapacTBane Ha RER (peasna Hanmnenka). Axko
nernte B brarapus P ce mosumar npu HemsmeHeH NER, koHKypeHTOCOcOOHOCTTa 1 ce
BromaBa u RER pacre. Ako NER ce moHWwkH CchC ChIaTa Mponopius, ¢ KosATo pacte P,
ToraBa IieHaTa Ha Obirapckute cTokd B eBpo NER x P ocraBa HempoMeHeHa, KakTo U
Obarapckara koHkypenrocrnocodHoct RER.

OONKHOBEHO B KpaTKOCPOYEH IEPHOJl HOMHHAIHUSAT BAIYTEH KypC € JI0CTa M3MEHYUB,
JIOKaTO IICHOBHUTE PaBHUILA Ca OTHOCHTENHO cTaOmiHH. CllefoBaTeHO B KPaTKOCPOUYEH
IUIAaH M3MEHEHUsTa Ha HOMUHAJIHUS BAJyTeH KypC BOJAT 1O W3MEHEHMs Ha peaiHus
BATyTEH KypCc W BIUSSAT BBPXY KOHKYPEHTOCIIOCOOHOCTTa M TBHProBckusi OamaHc. B
IBITOCPOUCH MEPHOJ U3MEHEHHATAa Ha HOMHHAIHUS BAJIyTCH Kypc C€ HEyTpalu3Hpar OT
NPOMEHH B IEHOBUTE paBHUIIA. ChIIACHO NPUHIHMIIA 33 MApUTETa Ha MOKyIaTeIHaTa CHIa
B IBJITOCPOYEH IIJIaH PEATTHUAT BAIyTEH KypC CE 3aBPbla KbM CBOETO PABHOBECHO HUBO.

TenpeHIMATa B ABITOCPOYEH IIEPHOJ pEATHHUAT BaIyTeH Kypc Aa Ce 3aBpbllla KbM
PaBHOBECHOTO CH PABHUILE € KOHKPETH3ALMsI HA OOIIYSI IPUHIIMII, Y€ B ABJITOCPOYEH IUIaH
peaHUTe MaKpPOMKOHOMHUYECKHM IPOMEHJIMBM HE C€ BIMSIIT OT HOMHHAJIHHUTE
MaKpOMKOHOMHMYECKH NpOMEHIMBH. KakBUTO M W3MEHEHHs Ja THPIAT HOMHHAIHHUTE
NPOMEHJIMBH (IIAPUYHO TpeUlaraHe, HOMUHAJIEH BaJlyTeH Kypc, MH(IIauus, HOMUHAIHU
3aIrulaTH, HOMHHAJIHHU JIMXBEHH ITIPOLEHTH), B JBIBI CPOK BCHYKH PEATHH HMPOMEHIUBH
(peanen BBII, peanHu 3amiarty, peajeH BalyTeH Kypc, pealHM JIMXBEHH HPOLEHTH) ce
3aBpBIIAT KbM TPEHIOBOTO CH (IIOTEHIMAIHO) CU paBHHIIE. [IpHHIMITBT Ha HEyTpPaIHOCT
Ha IapuTe HaMUpa M3pa3 BbB BUJA Ha KPUBaTa HA JBJITOCPOYHOTO CHBKYITHO NpEJIaraHe:
BEPTHKAJHA TIpaBa, yCIOpeJHA Ha OpJUHaTHAaTa oc. ToBa 3Ha4YM, Y€ B KPATKOCPOUEH IIIaH
07 BIMSIHUE Ha €KCIIaH3WBHA MOHETapHa noiuTuka Tekymusat BBII moxe na HagxBbpin
3a KpaTKO MOTEHIMAJTHOTO CH PABHUILE, HO B ABJIBI CPOK HEH30EKHO ILE CE BBPHE KbM
HETO.
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3.2. Bpw3ka medicoy 6anymHOKYPCOBUs PedCuM U NApUiHAma NOIUMUKA 8 KPAMKOCPOUeH
nepuoo

3.2.1. PexxuM Ha 1muiaBai BaayTeH Kypc

B mener cpok mapurte ca HEYTPalIHH, HO B KpaTbK IEPHOJ HEIATa CTOST 10 pa3iinucH
HaunH. HapacTBaHeTo Ha MapHMYHOTO INpe/ularaHe HallpuMep NpH PaBHHU APYTH YCIOBHS
BOJM JIO CIIaJ Ha JMXBEHHUTE IPOLEHTH C JBE BaKHM Hocieaunu. [IspBo, noMakuHCTBaTa
yBEINYaBaT MNOTPEOHUTEICKUTE, a (UPMHUTE — HWHBECTUIIMOHHUTE CH pa3XOIM, Thil Kato
KpPEOUTUTE CTaBaT II0-€BTHHH, a LIEHWTE HA AaKIUUTEe ce IOBUIIABaT. Pe3ynrarsr €
HapacTBaHe Ha chBKynHuTe pasxoau (bBII) m nHamansBane Ha Gespaborunara. Bropo,
HHBECCTUTOPUTE USTCIJIAT YaCT OT CBOUTEC AaKTUBU OT CTpaHaTa Mnopajiu HaMaJIsIBAHCTO Ha
JIMXBCHAaTa JO0XOAHOCT. ToBa u3THMYaHEe Ha KamuTalId B qy>1<61/1Ha BOJHM 10 CcCIiaJ Ha
HOMHHAJIHUS BaJlyTeH Kypc, Korato Toi He € (ukcupan. B pesynrar peaHUAT BadyTeH
KypC ce IOHMXaBaT, KOHKYPEHTOCIIOCOOHOCTTa ce I10100psiBa, a HETHHSAT W3HOC pacte
(TBProBCKUSIT OanaHe ce mogo0psIBa).

KpaifHusT eekT € NKOHOMHYECKa eKCIaH3Ms, ThH KaTo BBTPEIIHOTO M IY)KIECCTPAHHOTO
THPCEHE Ha HAIlMOHAJIHU CTOKH ce yBennyaBa. ClieI0BaTETHO B KPAThK MEPUOJ ITAPUTE HE
ca HeyTpanHH. [IpoMeHWTE B HOMHHAIHUTE MAaKPOMKOHOMHYECKH IPOMEHJIMBU BIHSAT
BBPXY PEATHUTE MAKPOMKOHOMHUUYECKH IPOMEHIIMBH 110 HAKOJKO KaHama:

e KaHaJl Ha JMXBEHHA NPOLEHT — HApPaCTBAHETO Ha IAPUYHOTO IIPE/UIaraHe CMbKBA
JUXBEHUTE NPOLEHTH, KOETO CTUMYJIUpA KpPEAWTHPAHETO, IOTPEOUTENCKUTE WU
MHBECTULIMOHHUTE Pa3XO/H;

® KPCIAUTCH KaHall — IMO-BUCOKAaTa JIMKBUAHOCT 3aCUJIBA KOHKYPCHIMATA MEKIY OaHKHUTE
IIpyu NpeAIaraHeTo Ha KpEAUTU,

e KaHal Ha Ma3apa Ha aKUU — CIAJAalIUTe JIMXBEHU MPOLIEHTH BOIIT A0 MOKAYBaHE Ha
LECHUTE HA aKuuuTe, GUPMUTE SMUTUPAT HOBU aKUUHM U MHBECTHPAT MPUXOIHUTE OT
emucuuTe. JJoMaknHCTBaTa ce 4yBCTBAT I10-O0OTaTH M YBEIWYABAT NOTPEOUTEICKUTE CH
pasxonu;

e KaHaJ Ha BaNYTHHUS KypC — HOMHMHAIHATa OOE3I[eHKA HAa HalMOHAIIHATA BallyTa
npepacTBa B peajiHa, KOETO CTHUMYJHpa KOHKYpPEHTOCIOCOOHOCTTa Ha MeECTHATa
HKOHOMHKA M IIOJ00PsIBa HETHUS M3HOC (BHHITHOTHPIOBCKHUS OaIaHC).

HkoHoMuueckara eKcriaH3us MoaxpanBa uHduanusata. [[poMeHuTe B phCTa Ha MAPUIHOTO
npejyiarane OOMKHOBEHO Ca MOCIIeIBAaHN OT U3MEHEHMS B TEMIIa HAa WHQJIAIUS C JIar OT JBE
WIKM TIOBeUe TOJWHU. TBHH Karo IEHUTe Cce€ MpPOMEHAT OaBHO, HApacTBaHETO Ha
HOMHUHAJIHOTO MapuyHO Mpeiarane M MbpBOHAYAIHO CE MpeHacsl U3LUI0 B yBelMyaBaHe
Ha TIOKyIAaTeIHATa CWila Ha mapute (peanHoTo mapudHo npemnarane M/P). C TeueHue Ha
BPEMETO MOKAYBAHETO Ha LIEHOBOTO PABHUILE [TOCTETNIEHHO HEYTpaJI3Upa HapacTBAHETO Ha
HOMUHAITHOTO TAPHYHOTO TMpelaraHe W B ABITOCPOYCH MEPUON PEaTHOTO MapHUIHO
MpeUlaraHe W peaHusT BAyTEH Kypc ce BPBINAT KbM IIHPBOHAYAIHUTE CH PAaBHOBECHHU
HUBA, EKCIIAaH3MOHUCTUYHMAT €(PEKT Ha MapuyHATa TOJUTHKA H3Ye3Ba.
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3.2.2. PexxuM Ha (hMKCHpAH BAIYTEH KYPC

I[Ipn ¢uxcupaH HOMHMHAJIICH BalyTeH Kypc CHTyalusTa € KOpPEHHO pa3jInYHa.
[TocTeneHHOTO HapacTBaHE Ha BBTPEIIHOTO IIGHOBO PAaBHUINE BOAM A0 IIOKauyBaHE Ha
peanHus BAIyTEH Kypc, cllajl HA KOHKyPEHTOCIOCOOHOCTTA Ha HAIMOHATHATA NKOHOMHUKA H
(opMmupaHe Ha BBHITHOTHPrOBCKH AeUINT. [lo-HUCKUTE JMXBEHM NPOLEHTH BIIOIIABAT
cannoTo mo (UHAHCOBaTa CMeTKAa. 3a Ja MoAxbpka (UKCHpaHHA BaIyTeH Kypc,
LeHTpanHaTa OaHKa TpsAOBa Ja WHTEPBEHHpAa HA BaJIyTHUS Ia3ap, Karo Ipojasa
YyKIECTpaHHa M W3KyIlyBa MECTHa BallyTa, KOETO BOAM A0 CBUBAHE Ha IAPUIHOTO
npeularase. ToBa MOKayBa JIMXBEHUTE IPOLEHTH, MPEKbCBA M3THYAHETO Ha KamuTal OT
CTpaHaTa ¥ cHomara Ja ce H30sArHaT EeBeHTYalHU CHEKYJATHBHU JEWCTBHS Cpely
HalMOHAJTHAaTa BAJIyTa.

Benukn ycunust Ha neHTpaiiHaTa 0aHKa J1a YBEIWYH ITapUYHOTO Mpeylarane npy Gpukcupan
BTyTHOKYPCOB PEXUM Ca HEYCIICIIHHU IOopagyl HYXJaTa /ia ce MHTEPBEHNUpPA Ha BaJlyTHUS
nasap 3a MoJuIbpKaHe Ha QuKcupanHus Kypc. Ilpm TakbB peXUM HE ChIIECTBYBa
BB3MOXKHOCT 32 IPOBEXIAaHE Ha JUCKPELHOHHA IapUyYHa MOJHWTHKA, Thi KaTO MapuyHaTa
MOJIMTHKA € M3ILUIO TIOYMHEHA Ha aHTAKMMEHTA 32 MOIbp)KaHe Ha (PMKCHPAHUS BalyTCH
Kypc. LlenTpanHara 6aHKa MOXKe 1@ KOHTPOJIMpPA MAapUYHOTO HpEIaraHe WM BalyTHHSA
KypC, HO HE U ABETE EAHOBPEMEHHO.

B peanHocTTa BanyTHHTE KypcoBe psAKO ca CTporo ¢ukcupanun. OOHKHOBEHO ce
OTIPEIETISIT NOMYCTUMHU TPAaHUIM, B KOUTO T€ MOrar aa ce konebasr. Koskoro mo-mupoxu
ca JIONyCTUMUTE TPaHMIM 32 KojeOaHue Ha (PUKCHpaHUs BayTeH KypcC, TOJKOBA IMOBEYE
TOM ce 100 MKaBa JI0 IJIaBaIlvs U TOJIKOBA € MO-ToJIsiMa Bb3MOXKHOCTTA 3a MPOBEX/1aHe Ha
JUCKPELMOHHA MOHETapHA MOIUTHUKA.

3.2.3. CpaBHeHre MEXAy HapUyHaTa NOJMTHKA IpU  IUlaBalml W 1upd  (UKCHpPAH
BaJIYTHOKYPCOB pEKMM 4pe3 Mojena [S-LM

Kpusata IS mokxa3sa komOnHanmu OT pa3nuyHu paBHHUIIA Ha BBII u MUXBeHHS MPOIEHT,
[P KOUTO € HaJMIe paBHOBECUE HA CTOKOBMS ma3ap. Ts MMa OTpULATEIEH HAKJIOH, Thil
KaTo HaMaJIIBaHETO HA JIMXBEHHUS MPOLEHT BOAM JI0 HapacTBaHE Ha ThpceHeto u Ha bBII.
KpuBara LM onucea chueTaHusi OT pa3iuyHu cTOWHOCTH Ha BBII M nMXBeHUs MPOIEHT,
IIpY KOUTO MMa paBHOBECHE HA NapU4HUsA maszap. Ts MMa IOJOKUTENEH HAKJIOH, ThbH KaTo
HapacTtBaHeTo Ha bBII yBenuuaBa ThpCEHETO Ha Iapu U JIMXBEHMs INPOLIEHT IIPU PaBHU
Ipyru yciosus. HapacTBaHeTo Ha IapU4yHOTO IpejylaraHe NPEAU3BUKBA U3MECTBAaHE Ha
KpuBarta LM HaJIACHO U Cllad HA JIMXBEHUTE NPOLCHTH IO MEKIAYHAPOAHOTO UM paBHHUIIIC.
CnagbT Ha JMXBEHUTE NPOLICHTH YBEJINYaBa CbBKYNHUTE Pa3XOAU U CHBKYIHHUS J0XOH, a
MO-TOJIEMUSIT CbBKYIIEH JOXOJ MOKauBa ThPCEHETO Ha Mapu U JIMXBEHUS MPOLEHT. JJokaTto
BBTPELIHNTE JIMXBEHW PaBHUINA ca MO MEXIyHapOJHHTE, OT CTpaHara ce HaOirojaBa
n3THYaHe Ha KanuTall. [logoOHa cuTyanus € HeyCTOWYHBA U HE MOXE JIa TPOIBIDKH IBITO.
Hauunbr, M0 KOWTO MKOHOMHUKATa BB3CTAHOBSBA BBHIIHOTO CH PAaBHOBECHE, 3aBUCU OT
THUIIA HA BAJIyTHOKYPCOBHS PEXUM.

Axo BaJIyTHUAT KYypC € CBOOOIHO IJ1aBaIll, OTTOKBT Ha KalkuTajJl OT CTpaHara BOAU OO
HOMHWHAJIHA U p€ajlHa AC€BaJBallsd Ha MECTHATa BajllyTa U HO,II06p}IBaHe Ha TBProOBCKUA
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OaaHc (HCTHI/IX I/I3HOC). HapaCHaJ'IOTO TbPCCHC Ha MCCTHHU CTOKHU B qy>1<6nHa HU3MECTBA
KpuBarta IS HaJSICHO, IIPpU KOCTO BBTPCHIHUTEC JIMXBCHU IMPOLCHTHU CE€ HU3PABHABAT C
MEXIYHAPOAHUTE U U3TUIAHETO HA KallUTAJI OT CTpaHaTa Criipa.

Ako BamyTHHS Kypc € (uKcupaH, LeHTpaiHaTa OaHKa € UIRKHA Ja Ce HamecBa Ha
BaJlyTHUs Ta3ap 3a 3aliuTa Ha Kypca. Korato Ts KylyBa HalMOHAJIHa BaJyTa CpEILY
MECTHa, NAapHYHOTO IIpeAjaraHe ce CBMBa M KpuBata LM ce u3MecTBa HalsBO [0
DbpBOHAyYagHaTa CH IO3MLMA. ToBa TIOKa3Ba HEBB3MOXHOCTTA Ja C€ IPOBEXIA
JHMCKPELIMOHHA TapHYHa ITOJIMTHKA IIPU PEXKHUM Ha (UKCHUpaH BaIyTeH Kypc.

4. Bpb3ka Me:KAy BAJIYTHOKYPCOBHS Pe:KMM U (PUCKATHATA MOJUTHKA

Mogenst IS-LM Moxke na ce u3mon3Ba M 3a aHAIW3 Ha Bpb3KaTa MEXAy TUIA Ha
BTyTHOKYPCOBUSI PEKUM U (pHCKaIHATA NOJIUTHKA. Upe3 NpOMEHH B AbPKABHUTE PAa3X0Oan
Y JaHBLUTE NPABUTEIICTBOTO MOXKE a BIIHMsIC BHPXY CHbBKYIHUTE Pa3Xx0Ji: YBEINYaBAHETO
Ha IyOJIMYHHUTE pa3Xxoad WIM HaMaJIsIBaHETO Ha IaHBLUUTE BOIM [0 HapacTBaHE Ha
CBBKYITHOTO ThPCEHE W M3MECTBaHE Ha KpuBaTa IS HamscHO. BBTpenHuAT TMXBEH MPOLEHT
ce MOKa4Ba HaJl CBETOBHOTO PAaBHUINE MOPagH yBEIMICHOTO ThPCEHE Ha 3a€MH OT CTpaHa
Ha IbpkaBaTa 3a (prMHAHCHpaHE Ha HapacHamus OromKeTeH nedunut. B mamka oTBopeHa
MKOHOMHKA BBTPEIIHUTE PaBHMIIA MPOLEHTH HE MOraT Ja Ce OTKJIOHSABAT 3a JBIr0 OT
cBETOBHUTE. [l0-BUCOKMTE BBTPEIIHM JMXBEHH MPOLEHTH IPEIU3BUKBAT IIPUTOK Ha
Kanurtal B cTpaHaTa. [lono0Ha cuTyanus € HEyCTOHYMBA U HE MOXE /1a IPOABIIKHU JIBITO.
HalII/lH’bT, M0 KOHWTO HMKOHOMHKATa BBH3CTAaHOBSBA BHHIIHOTO CH paBHOBECHE, 3aBUCU OT
THIIA HAa BAyTHOKYPCOBHS PEXKUM.

[Ipn pexxuMm Ha QUKCHUpaH BaIyTeH Kypc NPUTOKBT HA KalHUTaJl Ch3JaBa HATHCK 3a
NOBUIIABaHE HAa Kypca HAa MECTHaTa BajlyTa W IeHTpanHara OaHKa € NpHHYJeHa Ja s
npoJiaBa Cpelly 4yxzaa, 3a Ja THoAnbpka Qukcupanus Kypc. [lapuuHoro mpennarane
HapacTBa U KpuBata LM ce m3mecTBa HaascHO. ToBa M3MECTBaHE NPEAU3BUKBA PBCT Ha
BBII u cmag Ha BBTPELIHUTE JIMXBEHU NPOLEHTH JO HU3PABHABAHETO UM C
MEKAyHapOAHUTE, KOTATO MPUTOKBT Ha KAITMTAJI CIIUPA.

IIpu pexxum Ha cBOOOIHO IUIABAI] BaMyTe€H KypC LIEHTpalHaTa 0aHKa HE WHTEPBEHHpA Ha
BayTHHSA Ia3ap, MApUIHOTO IpeiaraHe He ce MpoMeHs M KpuBata LM He ce m3mecTBa.
[IpuTOKBT Ha KanWTaX BOAM 10 MOKaYBaHE HA HOMUHAIHIS KypC Ha HAIIMOHAJIHATA BaJTyTa.
[lpp 0aBHO NPOMEHANIO CE€ LEHOBO paBHHIIEC ITOKAYBAHETO HAa HOMHHAIHHUS Kypc
MPEeIU3BUKBA TOBUIIABAaHE HA pEaJIHUsl KypC Ha HAI[MOHAJHATa BalyTa M BIIOIIABaHE Ha
OajyaHca Mo TeKyIara CMeTKa Ha IUIaTeXHus Oananc. BHHITHOTO ThpCeHE HA MECTHU CTOKH
cnaga U KpuBara IS ce u3mecTBa HaNsIBO, JOKATO BBTPEIIHUTE JIMXBEHUW DPABHUILA CE
M3paBHAT ¢ MexayHapoaHute. IIpm cBoOOJHO IUIaBall BalyTeH Kypc (HCKaiHaTa
MOJINTHKA € Hee(peKTHBHA — eKCIIAH3UBHUAT M e(DEeKT HaITbJIHO Ce HEeYTpaIU3npa oT eeKTa
Ha KOHTPaKIWs, IBIDKAI] ce Ha peajHaTa HaJIleHKa Ha HaI[MOHAIHATA BaIyTa.
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5. Bpb3ka Mek1y BATYTHHS KYPC U IUIATEeKHUSA GajaHc

Ta3u BpB3Ka € CIIOKHA W BYNocoyHa. OT eIHa CTpaHa, CAJOTO IO IUTATEKHUS OallaHC
BJIMsiC BbPXY (POPMHUPAHETO HA BAJTYTHHUS KypC M BHPXY M300pa HAa BATYyTHOKYPCOB PEKHUM.
Ot japyra crTpaHa, BaIyTHHST KypC U BaIyTHOKYPCOBHST PEXKHM Bb3JIEHCTBAT BBPXY
CaIJIOTO M0 IJIATSXKHKS OaaHC M BbPXY HAYMHA, 10 KOWTO MKOHOMHKATA MMOCTUra BHHIIHO
paBHOBecHe (YpaBHOBECSIBaHE Ha IJIATEXKHUSA OaJaHC).

5.1. Bauanue na candomo no naamexcrus 6aiauc 8obpxy QopmMupanemo Ha 8arymuus Kypc
u u360pa Ha BAYMHOKYPCO8 PEAHCUM

JepuuuthT B mIaTexHus O0axaHC BOIM 10 0OC3IEHKAa HAa HAIIMOHAJIHATA BajlyTa, Thi KaToO
npu IehUIMT ThPCEHETO Ha 4YykJaa BalyTa (MpelaraHeTO Ha HAIMOHANHA BajyTa) OT
MECTHH PE3UICHTH IMPEBHIIaBA THPCCHETO HAa HAIMOHANHA BalyTa (MpemiaraHeTo Ha
YyXKJIeCTpaHHA BAIyTa) OT UYXKACCTPAHHH PE3UJCHTH. V3MUINBKBT B IUIATEKHHS OaiaHC
BOJW JO TOBHINABAaHE HAa Kypca Ha HAIMOHAJHATA MapUYHA CIUHHIA, ThA KaTO INPHU
M3JIMIIBK ThPCEHETO HA HAIIMOHAIIHA BayiyTa (IPEIaraHeTo Ha 4y)KIEeCTpaHHA BalyTa) OT
YyXKIECTPAHHU PE3UICHTH MPEBUILIABA THPCEHETO HA uyXJIa BanyTa (IpEIIaraHeTo Ha
HAIMOHAITHA BAJIyTa) OT MECTHU PE3UICHTH.

Canzoro mo 1wiaTeXXHUs OajlaHC MOXe Ja TOBJIHSE M BBPXY M300pa Ha PeXUM Ha BaTyTeH
kypc. IIpu TenaeHms kM (QopMHupaHe Ha yCTOWYMBHU Je(HULUTH B IUIATEXKHUS OanaHc e
HPENOPHUUTENHO 1a ce U30epe peKUM Ha IIIaBall] BallyTeH Kypc, IPH KOHTO MOCTHIaHEeTO
Ha BBHIIHO PaBHOBECHE HA UKOHOMHKATa CTaBa 4pe3 00e3lleHKa Ha HallMOHAlIHATa BallyTa,
a He upe3 cnaj Ha bBII, kakTo npu pexxum Ha ¢ukcupaH BainyTeH Kypc. Ilpu Hammumne Ha
TpallHH M3IHUIUBLY B IUIATE)XHHs OanaHC (MPUTOK Ha KalMTall OT 4y>KOWHA) mo-moOpara
ONIMs € PEeXMMBT Ha (UKCUPAH BAIyTE€H KypcC, IPH KOWTO IMapUYHOTO NpejajiaraHe e
(yHKIMS Ha CaljoTO B IUIATeXHUS OanmaHc. M3nMIIBKBT B IUIATEXHHUS OajaHC IpH
(ukcupaH BallyTeH KypCc BOAM JO HapacTBaHE HAa MAPUYHOTO mpemraraHne u Ha BBII,
JIOKaTO TIPH IUIaBall] BaTyT€H Kypc OM OBEJ 0 MOBUINABaHE HA Kypca Ha HaI[MOHAJIHATA
BaJIyTa M 3ary0a Ha KOHKYPEHTOCIIOCOOHOCT Ha HAalMOHAJTHATAa HKOHOMHKA.

5.2. Brusinue na BAIYMHUA KYypC U 6AJIYMHOKYPCOBUS PEHCUM 6bPXY NIAAMENCHUS banamnc

[IpomeHnuTe BBB BAlyTHHUA KYPC BB3ACHCTBAT BBPXY THPrOBCKHA OallaHC (YUCTHS U3HOC) U
OTTaM BBPXY CAJJIOTO IO TEKyllaTa CMEeTKa Ha IuiarexxHust Oanmanc. I[loBumiaBaHeTo Ha
Kypca Ha HalMOHaJHaTa BaJyTa IPH paBHU JPYTH YCIOBHS BOOM 1O 3aryba Ha
KOHKYPEHTOCIIOCOOHOCT U JI0 BJIOIIABaHE Ha ThProBckus OanaHc. [loHmkaBaHeTo Ha Kypca
Ha MECTHaTa BaJIyTa yBEJIN4aBa KOHKYPEHTOCIIOCOOHOCTTA HAa HAalMOHAIHATA NKOHOMHUKA U
IIPY paBHU JIPYTH YCIIOBUS MTPEAM3BUKBA T0100psIBaHE Ha THPTrOBCKUS OajlaHC.

TumbT Ha BaYTHOKYPCOBHMS pPEXKHM OKa3Ba BIMSHHE BBPXY HAuMHA, 10 KOWTO
WKOHOMHKATa IIOCTUTa BBHHINHO paBHOBecHE (ypaBHOBECSBAaHE Ha IUIATS)KHHUS OajaHC).
Canoro No IUIaTeXHUs OajaHC € (QYHKUHMS Ha CICIHHTE WKOHOMHYECKH NPOMEHIIUBH:
HOMHMHAJIEH BaJyTEH KypC, ICHOBU PAaBHUILA B CTPaHATa U YyXKOHMHA, TUXBEHU IPOLICHTH B
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CTpaHaTa W 4Yy>KOWHA, HMBAa Ha JIOXOIUTEC B CTpaHaTa W 4yxOmHa. HapymaBanero Ha
PAaBHOBECHETO B IUIATE)KHUS OalaHC, KAKTO M BH3CTAHOBSIBAHETO HA TOBA PAaBHOBECHE, €
pe3yJsiTar OT U3MEHEHHsI B TIOCOYCHUTE MPOMEHIIUBH. Bh3CTAHOBIBAHETO HA PABHOBECHUETO
MoOJKe 1a ObIe aBTOMATHYHO (TIOCIIEANIIA OT ACHCTBUETO Ha BrPaJicHH CTAOMIM3aTOPH) FITH
JICKPELIMOHHO  (pe3ysiTaT oOT IeJICHACOYeHH JCUCTBUS HAa MaKpPOMKOHOMHYECKOTO
yIpaBJICHHUE).

5.2.1. YpaBHOBeCsIBaHE Ha IUIATEKHUS OaIaHC IIPH IIJIaBalll BAJIYTEH KYPC

IIpu pexxuMm Ha IUIaBal] BalyTeH KypC BBH3CTAHOBSIBAHETO Ha HAPYILIEHOTO PaBHOBECHE B
TUIaTeXHUsl OajlaHC OOMKHOBEHO C€ OCBLICCTBSIBA 4Ype3 IPOMEHH B PaBHHIIETO Ha
HOMUHAJTHUS BAIYTCH KypC U 0€3 ChIICCTBEHH U3MEHECHHUS Ha BHTPEIIHUTE HKOHOMHUYCCKU
MPOMEHIINBH (IIEHOBO PaBHHUIIIE, TUXBEH MPOIICHT, HUBO Ha noxoxa/bBII). [Ipu nedurmr B
TUTATE)KHUS OalaHC KypChT HA HAI[MOHATHATA BaJlyTa ce MOHMXKABa, U3HOCHT PACTE, BHOCHT
crmajia M ce CTHTa J0 YPaBHOBECSIBAHE HA TUIATCKHUS OanaHc. [Ipy M3IHIIBK B TUIATSKHUS
OamaHc KypchT Ha MECTHATa MapWyHa CIUHHIA C€ ITOKa4Ba, W3HOCHT CIHaia, BHOCHT
HapacTBa W PaBHOBECHETO B IUIATSKHUS OalaHC ce BB3CTaHOBsABA. OMUCAHUAT MEXaHUIBM
32 aBTOMaTHYHO BBH3CTAHOBSIBaHE HAa BHHITHOTO PaBHOBECHE HAa WKOHOMHKATa MOXE Jia ce
MOJIIOMOTHE OT IEJIEHACOYeHH [EeHCTBHA Ha MaKpPOWKOHOMHYECKOTO YIpaBJICHHE,
HanpuMep HpH JeQUIKT B IIATEKHUS OallaHC TO MOXKE J1a IPOoJiaBa HAllMOHAIHA BaJlyTa Ha
BaJIyTHHA Ta3ap C Lel mo-0bp30 MOHIKaBaHE HA Kypca i M mo-0bp30 BH3CTAHOBSIBAaHE Ha
HapyIEeHOTO BHHIITHO PaBHOBECHUE.

5.2.2. YpaBHOBeCsIBaHE Ha ILIATEKHUA OajlaHC Ipd (UKCUPAH BAIYTEH KYPC

IIpu ¢ukcupan BaTyTHOKYPCOB PEXHM CHTyalUsATa € KOPEHHO pa3nnyHa. HomuHaTHHAT
BaJlyTeH KypC € KOHCTaHTa M BbB3CTAHOBABAHETO Ha BBHIIHOTO paBHOBECHE Ha
WKOHOMHKAaTa C€ OCBIIECTBSIBA Ype3 NPOMEHH BBHB BBTPEIIHUTE WKOHOMHYCCKH
TIPOMEHIINBH — IIEHOBO PaBHMUIIE, JTMXBEH MPOIEHT U ChBKyNeH noxon/bBII.

5.2.2.1 Hpucnoco@zeaue uUpe3 NPOMEHU 6b6 6bMPEeUHOmMoO pashuuie Ha yenume

[Ipn mM3nMuIIBK B TUTATEXKHUS OalaHC M (UKCHpPAH BAITYTEH Kypc MPUTOKBT HA KAlHTal B
CTpaHaTa BOJAM [0 YBEJMYaBaHE Ha NApUUHOTO MPEAJAraHe U Ha BETPEIIHOTO PaBHUILE Ha
neHure. HapacTBaHeTo Ha BBTPEIIHOTO IIEHOBO DPABHHUINE MpPHU HEHM3MEHEH HOMUHAJICH
BaJIyTE€H KypC U HEIPOMEHEHO PaBHUIIE Ha LIEHUTE B Uy)KOWHA pe3ysiTUpa B OKaYBaHE Ha
peaHusl BaJIyTeH KypcC U BIOIIaBaHE Ha BHHITHOTHPIOBCKOTO CaJI/I0 10 Bh3CTAaHOBSABAHE Ha
PaBHOBECHETO B IUTATEXKHUS OaJlaHC.

IIpu ¢ukcupan BamyTeH Kypc AeHUIUTHT B IUIATSXKHUS OallaHC O3HAadaBa OTIUB Ha
KaIluTall OT CTpaHaTa U HaMaJIIBaHE Ha BBTPEIIHOTO MAPUYHO TpejiaraHe, KOeTo BOIH JI0
MOHIDKaBaHEe HA BBTPEIIHOTO IIEHOBO paBHHUIIE. PeaHusAT Kypc Ha HalMOHAIIHATA BalTyTa
Craja ¥ BhHITHOTHPIOBCKOTO CAJIO CE MOJ00PsBa 10 Bh3CTAHOBSBAHE HA PABHOBECHETO B
IJIaTSXKHUSA OanaHc.
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5.2.2.2. I[Ipucnocobssane upez npomMeHu 6b6 8bImpeuiHus IUX6eH NPOYEHM

[pu m3muIreK B TuIaTe:KHUS OanaHc U PUKCUpaH BaTyTeH KypcC MPUTOKBT HA KAalKTAIl BOIU
JI0 HApacTBaHE HA MAPUYHOTO TpeUIaraHe M CIajl Ha JIMXBEHHs MPOIICHT B cTpaHara. [Ipu
paBHU JpYrd yclOBUsl (HEM3MEHEH JIMXBEH MPOIEHT B OCTaHAIMs CBSIT) CHAIbT Ha
BBTPELIHUS JIUXBEH MPOLICHT MPUYUHSBA H3THYAHE HA KAMTUTAN OT CTPaHATa, BJOIIABAHE HA
canjoro no (uHaHCOBaTa CMETKa M B KpaiiHa CMETKa ypaBHOBECSBAHE Ha IUIATSIKHUS
Oayanc.

Ilpn ¢uxcupan BamyTeH Kypc NeQUUUTHT B IUIATeXXHUS OalaHC O3HA4YaBa OTJIMB Ha
KaluTaa OT CTPaHaTa U HaMaJIBaHE HAa BHTPELUIHOTO IIAPUYHO IIPEUIaraHe, KOETO BOAU 10
HapacTBaHe Ha BBTPELIHMSA JHMXBEH MNpoueHT. Ilpu paBHM Apyru ycinoBus (HEM3MEHEH
JUXBEH MpPOIEHT B OCTaHAJIMS CBST) IOKAaYBAaHETO HA BBTPEIIHUSA JIMXBEH IPOIECHT
CTHMYJIMpa NPUTOK Ha KaluTaj KbM CTpaHaTa, MoJ00psBaHe Ha CajloTo O (hMHAHCOBaTa
CMETKa M B KpaifHa CMETKa ypaBHOBECSIBaHE HA IIATEKHUS OaaHc.

5.2.2.3. Ilpucnocobseane upe3 npomenu 6 DASHUUEmMO HA CbE8KYHHUL 00X00 6bmpe 6
cmpanama
AKO BBTPCIIHUTE [IEHH WM JIMXBEHH MPOICHTH Ca HEr'bBKABH, MPH (UKCUPAH HOMHHAIICH

BAJIyTEH KYpPC BB3CTAaHOBSABAHETO Ha PABHOBECHUETO B INIATEKHUA Oamanc craBa qpe3
IPOMEHU B PABHUIIETO HAa ChbBKYITHUSA JOXOJ B CTpaHaTa.

IIpn medurur B muarexuus O6axaHc W HEM3MEHHH APYTH (HakTopu (HOMHUHAJICH BAIyTEH
Kypc, IICHOBH PaBHUILA U JIUXBEHHU MPOLIEHTH B CTpaHaTa U OCTAHAIUA CBAT U JIP.) OTIUBBT
Ha KalrTall OT CTpaHaTa BOAU 0 CIlaJl Ha MAapUYHOTO IpejiaraHne U Ha CbBKYITHUA T0XO.
CrnagbT Ha CBHBKYIHHS JOXOJ] HaMasBa BHOCA M C€ CTHTa JI0 YPaBHOBECSIBaHE Ha
TUTATSIKHUS OaaHC.

[Ipy m3numIeKk B muiaTekHus OajlaHC W HEM3MEHHHU ApYrH (Gakropu (HOMHHAJIEH BaJyTeH
KypC, LIEHOBH PAaBHMIIA W JIMXBEHH INPOIEHTH B CTpPaHaTa W OCTaHAINS CBAT W Jp.)
NPUTOKBT HA KalWTall B CTpaHaTa BOAM IO NOKAayBaHE HA MAPUYHOTO IpeIaraHe W Ha
CBBKYMHHUS 10X0J. PacTexbT Ha CHBKYMHHUS JOXOJ yBeJM4aBa BHOCA M CE CTHTra [0
ypaBHOBECSABaHE Ha IUIATEXKHUS OaaHC.

OmnucaHuTe MEXaHM3MH 3a aBTOMATHYHO YPaBHOBECSBAHE Ha IUIATEXKHUS OalaHC dpes3
MPOMEHH B IIEHOBOTO PaBHMILE, JIMXBEHUS IPOLEHT M CHBKYIHHUS J0OXOJ MOraT Ja Obaar
3aCHJICHH 4Ype3 MaKpOMKOHOMHYECKa MOJNMTHKA ((HCKaliHa ¥ MOHETapHa), HaCOYeHa KbM
BBH3CTAaHOBSBAaHE HA BHHIIHOTO PaBHOBECHE Ha NKOHOMMKATA.

6. Baumsinne Ha BAJTYTHOKYPCOBUTE PEKUMHU BbPXY HKOHOMHUKHUTE HA HOBUTE CTPaAaHU-
YJICHKH

CTpaHI/ITe C Hapu4cH CBBCT CpellaT TPYAHOCTH C IOKPUBAHETO Ha I/IH(bJ'IaIII/IOHHI/IH

Kputepmii 3a cOmmxaBane (Tabn. 1). Teopernunoto obOscHeHWe Ha TO3W (akT e, 4e
€THOBPEMEHHOTO H3IIbJIHCHHE Ha IICHOBHSA U BAJIYTHOKYPCOBHUS KPHTEPHU ce 3aTpyAHs;BA
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OT peaHOTO IIOCKBIIBAHE HAa HAIMOHAIHATa IIapUYHA E€JWHUIIA B pe3yiraTr oT
CTPYKTYpPHUTE NPOMEHH B IpoLeca Ha U3rpakJaHe Ha Ia3apHO CTOMNAHCTBO, KAKTO U
MOpaJy peaHaTa KOHBEPTEeHNINS Ha IIEHUTE M JOXOIUTE KbM PAaBHHIIETO B IO-Pa3BUTHUTE
eBporeiicku AbpxkaBu. B ycrnoBusTa Ha nelcTBai mapuueH ChbBET HOMUHAIHMAT BATYTECH
Kypc € (UKCHpaH, KOETO aBTOMATWYHO TapaHTHPa W3IIBIHEHHETO Ha KPHUTEpHUs 3a
BaJIyTHOKYpPCOBa CTaOMIHOCT. LISJIOTO peanHOTO MOCKBIIBAHE HAa HALMOHAJIHATA MapU4YHA
eIMHUIIA PE3YJITHPa B IOKAUYBaHE HA MH(IIANUATA, KOETO BB3IIPEMATCTBA U3ITBIHEHUETO Ha
KPHUTEpHsI 32 IIEHOBA CTAOMIIHOCT.

Tab6muna 1
W3mbiaHeHre Ha MaaCTPUXTCKUTE KPUTEPHHU OT IbPIKABH C PA3IHUHK BATyTHH PEXKUMH
kbM MapT 2008 1.

Heusnbnuenu
Banyten pexum W3nbnnenu kpurepuu
KpPHUTEPHUU
Bcenuxu 6e3
brarapus | Ilapuuen cbeet. He yuactBa B8 BKM 2 WNudnanyonen
HHOIAITMOHHUS
Bcenuku 6e3
Yexus [InaBam. He ygactBa B5B BKM 2 Wudnamonen
HHQIIAITMOHHUS
Bcenuku 6e3
ITapuuen cpBer. YuactBa BbB BKM 2 o1 nHpnamonnus. Hiama
Ecronus Wudnanmonen
28.06.2004 . JIAHHMU 32 JIMXBEHUS
KpuTepuil
VYuaactue 8 BKM 2 ot 2.05.2005 1. ¢
€IHOCTPAaHHO MOET aHTAKUMEHT 3a
Bcenuxu 6e3
JlatBuss | moxmbprkaHe HA TPAHMIM HA OTKIOHEHHE B Wudnamuonen
o UHQIAMOHHUS
pa3mep Ha +/-1% OKOJIO LIEHTPATHUSA KYPC
CIPSIMO €BPOTO
Tursa [Tapuuen ceBet. YuactBa BbB BKM 2 oT Bcenuku 6e3 Hndranmones
28.06.2004 . uH(IAIMOHHHS
[TnaBamg ot 25.02.2008, mpenu ToBa —
VHrapus |mei3sImo o0BBp3aH CpsiMo eBpoTo B uBHIa | Huro equn Benukn
oT +-15%. He yuyactBa 5B BKM 2
ITomma  |IlnaBam. He yuactBa BsB BKM 2 Benuku Hsama
Kpurepuu 3a crabunHoct
Wndnamuonen
Pymbhus |IlnaBam. He yuactBa BB BKM 2 Ha nyOan4HuTe QUHAHCH U Tixsen
Ha BATYyTHHS KypC
CnoBaxkus | Yuactsa BbB BKM 2 o1 28.11.2005 1. Beuuku Hsma

N3rounuk: ECB Convergence Report May 2008, p. 30.

I'mobanHaTa Kpr3a MOJXE [a HalpaBH CIIA3BaHETO Ha MHQIAIMOHHUS KPUTEPUH MO-JIECHO
MOpajy HaMaisBaHeTO Ha WH(IAMOHHMS HATHCK, HO Ja 3aTPyIHH HU3IIBIHEHHETO Ha
M3MCKBAaHUATA 33 OOKETEeH Ae(DUIMT U 3a ABJITOCPOYCH JIMXBEH MPOICHT (BXK. TaON. 2 U
3).
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Tabiuma 2

W3nbiaHeHne Ha MaaCTpUXTCKUTE KPUTEPHUU OT CTPaHUTE-KAaHIMIATKH 32 WICHCTBO B
EBpo3oHara 3a pedepentnust neprox anpuia 2009 — mapt 2010 r. (%)

WNuadnanus bromxeren JbpxaBen Jluxsen | Bamyren
nedunnt/ BBIT qeir/ BBIT IIPOLICHT Kypc
PedepenTHa cToiHOCT 1.0 -3.0 60.0 6.0 +/-15.0
Bbrarapus 1.7 -2.8 17.4 6.9 0.0
UYexust 0.3 -5.7 39.8 4.7 2.6
EcTonus -0.7 -2.4 9.6 - 0.0
JlaTBust 0.1 -8.6 48.5 12.7 -0.4
JlutBa 2.0 -8.4 38.6 12.1 0.0
YHrapus 4.8 -4.1 78.9 8.4 4.5
Iomnmra 3.9 -7.3 53.9 6.1 8.4
PymbHUS 5.0 -8.0 30.5 9.4 2.9
Nzrounuk: ECB Convergence Report 2010, p. 33.
Tabmmma 3

Wzneinenne Ha MaaCTpUXTCKUTE KPUTEPHU OT ABPKABH C PA3ITUYHU BATyTHU PEXKUMHU

kM MapT 2010 T.

M3nbnanenn Hewnsnbinenun
Banyren pexum
KPUTEPUU KPUTEPUU
Biomxerex Wudranuonen
Bboarapus | ITapuuen cuBet. He yuactsa BbB BKM 2 nedunut .HI/IXL]ISCH
JIbpkaBeH abir
Bceunuku 6e3 To3u Bromkeren
Yexus [InaBam. He yyactBa B5B BKM 2 3a OI0[KETHHUSA A
nedunut
JeguuuT
Ectonns |Ilapuuen cpBet. YuactBa BB BKM 2 ot 28.06.2004 Benukn Hsma
Vyactue 8B BKM 2 ot 2.05.2005 r. ¢ eaHOCTpaHHO Mugramss JIuxsen
MOET aHTAKUMEHT 32 MOJIbpKaHe Ha TPAHUIH Ha ! MIPOLICHT
JlatBus N JbpxaBeH abpiar
OTKJIOHEHHE B pa3mep Ha +/-1% OKO0JI0 LeHTpaTHHS BanvicH Kvbe Bromxeren
KypC CIIPSIMO €BPOTO Y yp Jaeduuut
Wndnanus
bromxeren
[Tapuuen cvBet. YuactBa BbB BKM 2 o1 JbpxaBeH abiar A
JIutBa nepuuuT
28.06.2004r. Baunyren kypce
JIuxsen
IIPOLICHT
[Tnasamur ot 25.02.2008 r., npeau ToBa — MBI3SIIO0
VYurapus |oOBBp3aH crpsMo eBpoTo B uBHIa OT +-15%. He Huro equn Beuuku
yuacta BbB BKM 2
Wudnammonen
Bromxeren
Ilomua |IlnaBam. He yuactBa BB BKM 2 JIbpxaBeH AT nedunuT
JIuxsen
IIPOLIEHT
Wudranuonen
JIuxsen
Pymbuus |I[1naBam. He yuactBa BB BKM 2 'BPXKABEH JbJIT
y - y Hep A bromxxeren
JneGuIuT
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B cpenara na cenremBpu 2008 r. riiobanHara prMHAHCOBa KpH3a, KOSTO JI0 TO3M MOMEHT Ce
NposiBIBa CaMO B Pa3BUTHTE CTPaHM, 3acAra NpsKo W HoBUTe crpaHu-wieHkn (HCY).
Jluncata Ha JMKBUAHOCT M MPEOLCHKATa HAa PUCKAa OT CTpaHa HA YYXAECTPAaHHHUTE
WHBECTHTOPH OTPAaHWYaBaT KPEIWUTHPAHETO Ha (UpPMUTE W [JOMAaKMHCTBAaTa, KOETO
yCKOpsiBa CIaJa Ha TBPCEHETO, a TO3M CHaJ BOAM JAO pPSA3KO HaMalsiBaHE Ha
Mpon3BoJCTBOTO U Thpropusita B HCY. Henosepuero Ha maBecTHTOpHTEe KHbM Hiikon HCU
pe3ynTHpa B HamalsBaHE Ha MEXIyOaHKOBaTa JIMKBHJHOCT U PEKOPAHO BUCOKM HHMBA Ha
JUXBEHUTE  TPOLEHTH 1O  MEXAyOaHKOBHUTE  KpPeOUTH B Te3W  CTPaHU.
Makpoukonomuueckure edextn Ha kpuzara B HCU ce wu3paszsiBar B MKOHOMHYECKa
pelecusi, MO-HUCHK HMHQIIAIMOHEH HATHCK, O0E3LieHsBaHE Ha BAJyTHTE HAa JIbPXKaBU C
TUIABaIM BAJIyTHH KYPCOBE IIPE3 ONpEAEIeHH IIEPHOIH, PA3KO ChKpalllaBaHe Ha JeuuuTa
no TC na IIb.

HomuHanHUAT e(peKTUBEH BAIyTeH Kypc ce aeduHHpa KaTto CpPeIHOTCOMETPUIHO
MPETEerJICHN BalyTHH KypCOBE Ha BallyTaTa Ha JaJicHa IbpKaBa CPEIly BAIyTHTE Ha
HEHHHTE CTPaHU-TIAPTHHROPHU. PealHUAT epeKTHBEH BAIyTEeH KypC MpPEICTaBisABa CPEIHO-
TEOMETPUYHO TPETETJIEHN OTHOCUTEITHH IIeHH (FUTH pa3XoH) Ha Ja/ieHa CTpaHa U HeHHHTe
TBPTOBCKH TAPTHHOPH, M3PAa3€HH B €IWHHA BayTa. V34ucisBa ce, KaT0O HOMHHAJIHHAT
e(eKTUBEH BAyTeH KYPC C€ KOPUTHpPA C TOAXOAAIIN JedaaTopy — [EHOBU WM Pa3XOJHU
unnekcu. Peamnusar edpexrtuBeH BanyteH Kypc (PEBK) e u3mepuren Ha neHoBara win
pa3xomHaTa KOHKYPEHTOCHOCOOHOCT Ha [ajJeHa MKOHOMHKAa B CpaBHEHHE C HEHHHTE
OCHOBHU KOHKYPEHTH Ha MEXIyHapoIHUTe nazapu. [I[poMeHuTe B pazxojgHaTa U lieHOBaTa
KOHKYPEHTOCIIOCOOHOCT 3aBHCAT HE CaMO OT JUHAMHKATa HAa HOMHUHAIHHUS BAJIyTEH KypC,
HO W OT AMHAMHKaTa Ha pasxoaute U neHute. HapacrBane Ha PEBK o3nauaBa 3ary6a Ha
KOHKYPEHTOCIOCOOHOCT.

IIpes nepuona 1999-2009 r. HCY karo rpymna u NOOTAEIHO MOCTENEHHO BIOIIABAT CBOSITA
[IEHOBAa M Pa3XxoJHa KOHKYPEeHTOCOcoOHOCT (BXkK. Tabi. 4). ToBa BiomaBaHe € TO-BHCOKO
ot cpexnoto 3a EC-27 (mpe3 2009 r. croitHoctTta Ha PEBK 32 HCUY-12 e 143.23, a 3a EC-
27 — 120.79). EgmnactBeHoTO mM3KIOUeHWe ¢ [lommia, 9usATO I[IEHOBa W pa3xoiHa
KOHKypeHTocmocoOoHocT mpe3 2009 1. ce e momobOpmina. BaayTHOKypCOBHAT pexuM Ha
TTonmra e cBoOoaHO mIaBaHe, T He € uiaeH Ha BKM 2 u u3noissa o0e31ieHKaTa Ha CBOsITa
BaJlyTa KaTO CPEACTBO 3a IPEOJIOISBaHE HA HETaTUBHUTE IOCIEINIH OT TII00aIHaTa Kpus3a.
Crpanara He Obp3a na Bie3e BbB BKM 2 u 1a npueme eBporo.

[Togo6Ha Ha [lonmma BanyTHa monutuka Boaar Yexwus, YHrapus, PymbHus (Bxk. Tadn. 4 n
5). 3a nepuona 2008-2009 r. mosickara 310ta ce € obesueHusaa ¢ 23% crpsaMo eBpoTo,
yHrapckusar ¢popunt — ¢ 11.4%, pympHckara siest — ¢ 15.13%, a yemkara kpona — ¢ 5.96%.
3a paszmuka oT Tax bearapus, Ectonus, JlatBus u JIlutBa moaabp:kaT MOYTH HEHM3MEHHO
PaBHHMILE Ha CBOMTE BAIYTHH KYpCOBE IMOpajau crenudukaTa Ha BATyTHOKYPCOBUTE CH
PEKHMHU.

Banytute Ha HCY, xouto He wieHyBaT BbB BKM 2, ca MOBNMHSHU O pa3MieH HAYMH OT
riobanHaTa kpuza. [loBedeTo OoT TSAX ocTaBaT CTAOWJIHM Tpe3 IbpBaTa moioBuHA Ha 2008
I., JIOKaTo YellKaTa KPOHAa M YHIapcKUAT (GOPHHT PEeBAJOPU3HUPAT M AOCTHIaT PEKOPIHO
BHUCOKH MapuTeTH crpsimo eBpoto. Crnen okrtomBpu 2008 1. B pe3yaTrar OT Kpuzara
MOJICKaTa 3JI0Ta, YHrapcKHAT (OPHHT, PyMBHCKATa Jiess U B IO-MajKa CTEleH YelKara
KpoHa OBpP30 M CHJIHO JAeBajJBHpaT. EnHa OT NMpUYMHHUTE 3a TOBA €, Y€ IMOBEYETO OT
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Banytute HAa HCY cranaxa 0OCKT Ha CHJIHH CIICKYJIATHBHH aTaKd MO BpeMe Ha riio0aiHaTa
KpH3a.
Tabnwma 4
Junamuka Ha PEBK #a HCY (% ot EC-27 = 100%)

1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
EC-27 107.59[100.00| 89.38| 91.50| 97.32/109.12|115.63|114.14|115.10[122.10|124.03|120.79
Bbparapus |102.41[100.00| 85.83| 94.38| 93.52| 96.93| 97.37| 96.41| 99.62|111.03]|125.52|139.52
Yexus 100.52|100.00 [ 101.69|110.04|127.91[129.78 | 131.25]|137.48|145.14[150.02 | 170.67|163.77
Ectomust | 98.70/100.00| 97.24| 98.33| 99.92|106.40|111.23|112.44|121.22|138.47|152.30|151.40
Kunsp 102.441100.00 | 97.35| 97.77|101.47|113.23|114.43|114.78|114.28[112.27|113.81|114.74
JlatBust 95.46(100.00|102.39| 98.14| 92.72| 90.37| 92.34| 99.55|112.62|138.53|164.13|152.95
JIutBa 96.88[100.00|101.43| 98.84[103.72|107.23|110.99|114.53|123.43|127.10|132.73|138.48
VYurapus ]103.44/100.00103.51|113.88[129.39|132.92]141.54|145.97[137.72|150.01 | 152.26 | 137.27
Manra 102.21[100.00| 95.36]102.58103.18|110.58|111.96|109.82|110.61|113.48|117.09|117.51
IMomma 106.56 | 100.00 [ 105.96 | 120.89 [ 110.65| 94.06| 89.24| 99.06|100.21[103.90|116.84| 95.05
PympHust |122.98|100.00|131.88|143.95[134.67|137.00]130.05|172.94 | 184.83|220.56]223.15|210.21
Cnoennst | 102.29 [100.00| 97.15| 98.20| 99.30/100.85]102.32|100.69 | 100.78 | 101.63 | 104.25 | 110.84
Cnosakus | 109.09 [100.00109.35]106.99 [ 110.21 | 119.14]127.50 | 135.03 | 140.93 | 153.35|168.93 | 186.98
HCY-12 ]103.58/100.00]102.43|107.00|108.89|111.54]113.35|119.89|124.28|135.03|145.14|143.23

Usrounuk: Eurostat.

Tabmuma 5
BanytHokypcosu pexkxumu B HCY xpm mait 2010 T.
BanyTHOKYpCOB pexum YneHcreo BbB BKM 2
Beirapus | IlapudeH cber He
Yexust Jupr>KupaHo I1aBaHe CIpsIMO EBPOTO He
Ecronust | Ynen va BKM 2 (ot 1onu 2004) Ja
JlatBust Unen Ha BKM 2 (ot maii 2005) Ja
JIutBa Ynen Ha BKM 2 (ot 1oHu 2004) Ja
VYurapus | Puxcupane KbM eBPOTO C TpaHUNN Ha Konebanue +15% He
Iomma CB000HO TIaBaHe He
PymbHust | JAupWxkupaHo IiaBaHe He

W3zrounuk: Kousepreuruure noxnanu Ha ELb.

Kpuzata oka3Ba KOCBeHO BimsHHE BbpXy mkoHOoMukHTe Ha HCU mo HIKOIKO KaHaua:
(hpMHAHCOB, THPTrOBCKHU, JOBEpUE HAa WHBECTHUTOPHUTE M BAIyTeH Kypc. HamaneHuaT nmputok
Ha KalWTaly OT YyKOWHa BOIM [0 AEBANBAlMsA HAa BAyTHTE HAa CTpaHMTE 0e3 MapuieH
cbBeT. B ycnoBusATa Ha Kpu3a 3alIuTaTa Ha HAMOHATHUTE BaJTyTH OT CHIJIHA JICBalIBALIUs Ce
IpeBpbLIa B HenocpeacTBeHa e Ha LB, neiicTBaiuy B peskuM Ha IUlaBal] BaJlyTeH Kypc.

[Ipe3 noemBpu 2008 r. Ilomma mpuema miuaH 3a BbBeXJaHe Ha eBporo jgo0 2012 1.
Biau3ane BbB BKM 2 mpe3 2009 r. To3u twian obade ce mpoBajis HE caMO IOpagu
MKOHOMHUYECKU TPYIHOCTH B pe3yaTaT OT KpHU3aTa, HO U MOPaAU MOJIUTUYECKH MpolieMHu,
TH KaTo BBBEXKIAHETO HAa €BPOTO M3HMCKBA NPOMSHA Ha IOJICKAaTa KOHCTHTYLWs. Yexus
IlaHupa Aa npueMe espoto npe3 2013-2015 r., JlatBus npe3 2014 r., JIutea npe3 2011-
2012 r. PymbHuA ucka na Bnese BbB BKM 2 1o 2012 r., kaTo npeau kpusara OCHOBHHUSAT
npoOJsieM Ha cTpaHaTa € MHGUIAIIMOHHUAT KPUTEPHUH, a B PE3yJITaT OT KpHU3aTa OCHOBHUTE
OTTaceHws ce IPEHACOYBAT KbM OFOJKETHUS NE(UIIHT.
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Tab6muua 6
Oo6wmenen kypc ECU(EUR) cripsimo Haumonanaute Batytn Ha HCHU
1 ECU (EUR) = ... equiHAIN HAIMOHAIHA BAyTa (CPEIHO 3a TOIWHATA)

Banyra 2000r. | 2001 r. | 2002r. | 2003 T. 2004 2005r. | 2006r. | 2007r. | 2008 1. | 2009 T.
Brarapexu tes | 1.9522| 1.9482] 1.9492] 1.9490| 1.9533| 1.9558| 1.9558] 1.9558] 1.9558] 1.9558
Uemka kpona | 35.5990| 34.0680| 30.8040| 31.8460| 31.8910| 29.7820| 28.3420| 27.7660| 24.9460| 26.4350
f;gﬁ:““a 15.6466| 15.6466| 15.6466| 15.6466| 15.6466| 15.6466| 15.6466| 15.6466| 15.6466| 15.6500
f;::““““” 0.5592| 0.5601| 0.5810| 0.6407| 0.6652| 0.6962| 0.6962| 0.7001| 0.7027| 0.7057
J}};TT:CBCK“ 3.6952| 3.5823| 3.4594| 3.4527| 3.4529| 3.4528| 3.4528| 3.4528| 3.4528| 3.4528
YHrapcku

bopmin 260.0400 | 256.5900 | 242.9600 | 253.6200 | 251.6600 | 248.0500 | 264.2600 | 251.3500 | 251.5100 | 280.3300
Tloncka snota | 4.0082| 3.6721| 3.8574| 43996| 4.5268| 4.0230| 3.8959| 3.7837| 3.5121| 43276
Pymbickanes | 1.9922| 2.6004| 3.1270| 3.7551| 4.0510] 3.6209| 3.5258| 3.3353| 3.6826] 4.2399

Usrounuk: Eurostat.

IIpe3 2008 u 2009 r. mponechT Ha HaBakcBaHe Ha m3octaBaHeTo Ha HCUY ot pasButute
crtpanu B EC e HapymeH. CiaabT Ha UKOHOMUYECKATa aKTUBHOCT CIIHMpa KOHBEPTEHIUATA
Ha HCY kM EC-15. Hamanssaneto va bBII Ha nmoBeuero HCY HajBuIaBa CBUBaHETO Ha
BBII na EBpo3onara c mosede ot 2%, kaTo npu YHrapus ToBa HamaleHue € Haja 6%, a B
OanTHIICKUTE THPIKABH TO MPHIO0OMBA NBYLUU(GPESHU M3MEpeHus. Bb3cTaHOBSBAaHETO Ipe3
2010 r. e ckpoMHO, TO € yMepeHo U ripe3 2011 ., koeTo 03HauaBa, ye rirodaHaTa Kpu3a Ie
3a0aBu mporeca Ha peallHa KOHBEPTeHIINS Hai-MaJko ¢ 3-4 TOJMHY.

I'mobanHaTta WKOHOMHYECKAa KpW3a 3aTPyJHSIBA M YCJIOXHSBA M3IIBIHEHHETO Ha
Maactpuxtckure kpurepun or HCU. Bb3HHKBa BBIPOCHT Aaiu Te3W KPUTESPHH TPsiOBA /a
ce 3ama3fT HENPOMEHEHW, WIM Ja ObJaT MpepasriieflaHd B TOCOKAa KbM TSIXHOTO
obsiexyaBaHe. IIpoMsiHaTa Ha KOHBEPI€HTHUTE KPUTEPUH KpPHE PA3IMYHU pHUCKoBe. Ts Ou
MOIJa Jia TIOJKONAae CBETOBHOTO MJOBEpHE B e€BpoIeiickarta BalyTa, JAa 3aabidodn
MaKpOMKOHOMUYECKUTE pa3nuuusi B EBpo3oHata um OM NpoTHBOpEdasa Ha Jocera
JIOTOBOPEHUTE YCIIOBHS 3a WwieHCTBO B EBpo3oHaTa. Pemenuero 6u TpsOBaso 1a ce ThpCH B
yckopsiBane Ha npuemanero Ha HCY BeB BKM 2. [Ipucsenunsisanero kbM BKM 2 Bonu
JI0 CTa0WiIM3MpaHe Ha BAJIYTHHS KypC, U JI0 MPOBEXIAHETO Ha IIpo3padHa M NpeBUAnMa
MakpoukKoHoMu4ecka nonutuka. [Ipecrost BbB BKM 2 6u TpsadBano na Obre cbkpareH,
TB KaTro TOM He mpeMaxBa BalyTHOKYPCOBUTE ChTpECEHHs M OM MOI'BJI J1a Ce OKaxe
MIPOTHBOIIOKA3EH 32 MaKpoUKOHOMHIYeckarta cradmrHocT Ha HCU. HamamsaBaneTo Ha cpoka
Ha 3aJBDKUTETHHS OByroauiieH npectoii BbB BKM 2 6u 6mmo B momsa Ha HCY, 6e3 nma
MOBJIMsIC HA NKOHOMHYecKaTa crabmiHocT Ha EBpo3oHara.

IIpuemanero Ha eBpoTo € m3rogHo 3a HCY, Thi Karo enMMUHUpA BAIYyTHUS DPUCK U
HaMaisiBa THPrOBCKHTE Pa3XoJu Ha (UPMHTE, CTa0WIM3UPAaHKH WKOHOMHUKaTa. BaxHo e
IpH KaKbB BAJyT€H KypC CE€ OCBHIICCTBSABA BBHBEKITAHETO HA €BPOTO. AKO NPHU HETOBOTO
BhBeKIaHe BanyTure Ha HCU Obmar moaieHEeHH, [IEHUTE B TSIX IIIe HapacHaT, HO HE U
3artature. lleHTpamHuTe OaHKM Beue HsMa Ja MOraT Jia OIPEAENST BaIYyTHUS Kypc H
uH(pIanuATa e cTaHe TPyAHA 3a KOHTpoJMpaHe. BakHO e &a ce orOenexw, 4e cropen
HSKOM W3CJCIBAHMs WICHCTBOTO B EBpo3oHaTa Bomu 10 ciabo 3a0aBsHe Ha
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MKOHOMHYECKHS PAaCTeX KaKTO B HOBUTE cTpaHu-wieHkH (Stoilova and Patonov, 2012),
Taka ¥ B nenus Eppormeticku crro3 (Patonov, 2013).

3acunBaHETO Ha CBETOBHaTa (MHAHCOBa Kpu3a mpe3 eceHTa Ha 2008 r. mocTaBs
JOI'BJIHUTEIHU MPEIU3BHKATENICTBA MIPE] MOHETapHATa MOJIUTHKA HAa MOBEYETO CTPaHU OT
EC, neunenyBamm B EBpo3oHara. Hsikon OT TsX ce CONBCKBAT ¢ JIMKBUIHHU MPOOIEMH Ha
MEXIyOaHKOBUTE IIa3apd M HaIpeXKeHHEe Ha BalyTHUTe Na3apu. Peakuunrte Ha
HALMOHAHUTE LEHTPAIHU OAaHKU KBbM TE3H NPEAN3BHKATEICTBA BapupaT B 3aBUCHMOCT OT
CBILECTBYBAIUTE B OTIEIHUTE IBbP’KABH MKOHOMHYECKH YCIOBHS M BB3IPHETH PAMKH Ha
MOHE€TapHaTa IOJMTUKA.

Crpanure ¢ Qukcupan BanyTreH Kypc (Oanruiickure nbpkaBu W bwirapus) mnpu
nozo0psiBaHe Ha CBETOBHaTa HWKOHOMHYECKa KOHIOHKTYpa, HpH pasyMmHa (HCKaJIHA WU
JIOCTaTbYHO PECTPUKTHBHA MOHETapHa IOJMTUKA MOTaT Ja Cc€ HaAsBaT Ha IIOKpUBAaHE Ha
MaacTpuXTCKUTe KpUTEPHUHU U Ha Bin3aHe B EBpo3oHara.

CrpaHuTe, W3MON3BAlIM TapreTHpaHe Ha WHGIANUATa, OM TpsAOBAJIO J1a MPOBEKAAT
MOHETapHa MOJUTHKA, yIOBJICTBOPSIBAIIA SIHOBPEMEHHO JBE YCIOBHS — YJCCHSBAHE Ha
MKOHOMHKATa Jia HM3lie3e OT pelecHsATa W IOJANOMaraHe Ha Mpoleca Ha MpHEMaHe Ha
eBpoto. OCHOBHA IIeNT Ha MOJO0HA MONUTHKA TpsiOBa na ObAe MOAIbpXKaHE HE caMO Ha
[[CHOBA, HO W Ha (PMHAHCOBAa CTAOMIHOCT. 3a0aBSHETO HAa MKOHOMHYECKATa AKTHBHOCT
JIOBEX A 10 Obp3a aeduialyst B T€3U AbPIKABH BhIIPEKH HH(IAHOHHIS HATHCK Ha HUCKHUTE
JIUXBEHH MPOILICHTH, MMOAIbPIKAHU OT LICHTPAITHUTE OaHKH.

[Tpu m3roTBsiHETO W NMpUiIaraseTo Ha napuyHara noautuka 1{b na HCY Tpsi6Ba na ouensrt
eeKkTUTe OT 3a0aBSHETO HA MKOHOMHUYECKATa AKTHBHOCT, NMPUYMHSBAINM Achuaims, U
e(eKTuTe OT I0-BUCOKATa HECTAOWIIHOCT Ha HAIMOHAIHHUTE BAIYyTH, KOUTO MOraTr naa
JoBexar a0 wuHGpIanus. 3aBUCMMOCTTa OT BBHIIHATa cpena, OT CHTyalusira Ha
UKOHOMHKUTe B 3amagHa EBpona mogyepraBa  3HAQUEHHETO HE caMO  Ha
MakpoukoHoMmdeckuTe monutukn Ha HCY, HO W Ha MepKuTe, MPEeANpPUETH OT TEXHUTE
napTHeOpH B 3amagHa EBpoma 3a oOnekyaBane Ha eekTUTE OT TiobamHaTa Kpuza. Te3m
MEpKH MOTaT Ja OKaXaT TOJOXHUTEIHO WM OTPHUIATEIIHO BB3ACHCTBHE BBPXY
nkoHomukute Ha HCU. Ilopamu orpomMHaTa MM 3aBHCHMOCT OT TEXHHUTE MapTHHOPH B
3anmanna EBpona HanpoHanHaTa MoHeTapHa nojuTthka Ha HCY He Om Omia gocTaThuHO
e(eKTHBHA, aKO HE € MOJKpEereHa C aJeKBaTHa (UCKaJHA TOJUTHUKA M IOJUTHKA Ha
JIOXOJIHTE.

ITersaT kM eBporo Ha HCY, Taprerupaiun uH(nanuara, € MHOTO IO-CJIOXKEH OT TO3W Ha
HCY, raprerupamm BanyTHHs Kypc. CrpaHuTe, TapreTupamid WHQIALUsITa, HAITBJIHO
NPOMEHST CBOATa MOHETapHa CTpaTerws, NpPEeMHHAaBalKW OT CBOOOJHO IUIaBall KbM
KOHTPOJIMPAHO IIIaBall BaxyTeH Kypc. CumiiHaTta HecTaOMIHOCT Ha HAI[MOHAIHUTE BaIyTH
Ha HCY no Bpeme Ha kpu3aTa OTHOBO MOBJAMIa BBIPOCA 3@ POJATA HA IUIABAILUSA BalyTE€H
Kypc KaTo abcopbaTop WM reHepaTop Ha BHHIIHH IIOKOBE 33 HALMOHAJIHATA MKOHOMHKA.
IIpu He3zaBHcHMa MOHETapHa MOJIMTUKA W IUIaBal] BainyTeH Kypc LIb morar na mpomeHsT
HOMUHAITHUS BallyT€H Kypc, HO TOBa HE 03HA4aBa, Y€ T€ MOraT Ja MOCTHIHAT 3HAYUTENIHA
IIPOMSHA Ha peallHys BalyTEH KypC.
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TunbT Ha BayTHOKYPCOBHS pexuM ((HKCHpaH WM IIaBall) BIMsE BBPXY Ipolieca Ha
IIeHOBa KOHBepreHuus. [Ipu ¢pukcupaH BalyTeH Kypc TS c€ IOCTHUTa Ype3 I0-BUCOKO HUBO
Ha uH(pIanuaTa, a IpH IUIaBal] — Ype3 HOMUHATHA PEBAJIOPHU3ALNS, TT0-BUCOKA MH(IAINA
WU ChUETAaHHE OT JIBETE.

HeobOxomumoctra oT 3HaumtenHa paedramms Hampumep Kapa PymbHEHA ma uzbepe
TapreTUpaHeTo Ha MH(IAMATa KaTo CTpaTerus 3a MOHETapHA IIOJUTHKA Ipe3 JITOTO Ha
2005 r. ®uHaHCOBaTa KpW3a IOBHINABAa HECTAOWIHOCTTa HAa MApUYHHATE M BAITyTHUTE
nasapu B CTpaHaTa, KOETO IOIBJIHHUTENIHO HONpPHHACS 3a 3a0aBsiHE Ha MKOHOMHYECKATa
aKTUBHOCT. IlO-HMCKOTO BBHIIIHO (l)HHchnpaHe U HaAJIU4YHUETO HaA TOJIEMU BBHIIHHU
qucOaaHcy TNpeAM3BUKBAT OOE3lEHsBaHE Ha pyMbBHCKaTa Jies, KOETO MOBHUILNABa
l/IH(l)JIaLIl/IﬂTa U HU3UCKBAa IIO-BUCOKU JIMXBCHU IMIPOLCHTU. dunancoBara CcucreMa,
YyBCTBHUTENIHA KBbM 3HAUMTEIHOTO OOE3LEHsBaHE Ha JiesiTa W MO-BHCOKHTE JINXBEHH
NPOLIEHTH, CE MPEBPHIIA B IIPEUKa 32 NKOHOMUYECKHS PACTeX M 3aliaxa 3a CTaOMIHOCTTA
Ha nenusi GuHAHCOB ceKTop B PymbHUA. IIpH Te3n yciioBHs MOIIbp)KAaHETO Ha IIEHOBAaTa
cTaOMITHOCT OM MOTIIO [1a 3aCTPAIIN JBHITOCpOoYHaTa (PMHAHCOBA CTAOMIIHOCT Ha CTpaHAaTa.

Twit KaTO HHUCKATA U CTAOMIHA WH(IALKS CTUMYJINPA YCTOWYNBUSI HKOHOMHYECKU PACTEXK,
JBITOCpPOYHATA IIe7T Ha MOHETAapHATa MOJUTHKA OW TpsAOBano ja ObJe MOCTHUTAHETO Ha
takaBa uHGuanus. EQexTHBHOCTTa HA MOHETapHaTa MOJMTHKA MPU OCHIIECTBSIBAHETO Ha
Ta3y el e JUMUTHPaHa OT (pUHAHCOBAaTa HECTAOMIHOCT, BIMSCIIA BbPXY HKOHOMUYECKHS
uKbI. OOHMKHOBEHO TMEPHOAWTE HAa BHCOKAa HMHGIANKSA PEIU3BUKBAT (DHHAHCOBA
HecTaOMIIHOCT M Kpu3uW B OaHKOBaTa CHCTEMa WJIM Ca TOCIE/BaHH OT pPEeLecus, aKo
MaKPOMKOHOMHYECKOTO YIPaBJICHHUE MPEAIIPUEMe HEMOAXO AN MEPKH 32 HaMaJIssBaHEe Ha
uHpmamuaTa. Huckoro paBHuHIIe Ha wWHQIanmWsTa HE € JOCTAaThYHO Ja TrapaHTHpa
JBIITOCPOYHATa (PUHAHCOBA CTAOWITHOCT.

B mparocpoueH riaH HeCOCOOHOCTTA Aa ce MoJIbpka (PMHAHCOBA CTAOMIIHOCT BOJIH IO
nmokauBaHe Ha wHQmanusaTa. CeramHata WKOHOMHYECKa W (PMHAHCOBA KpH3a IMOpaxkaa
HEOOXOIUMOCT OT mpeneduHUpaHEe Ha pOJATA Ha IEHTpalHaTa OaHKa Ja OCHTypsiBa
€IHOBPEMEHHO LICHOBa M (PUHAHCOBAa CTAOMJIHOCT — IBE IIEJM, KOUTO YECTO BIHM3aT B
KOH(MJIMKT IIOMEXTY CH.

7. BbArapckusiT napuyeH cbBeT B KOHTEKCTAa HA Obel0TO WieHCTBO Ha bbarapus B
EBpo3onara

7.1. Cmabunnocm Ha napuurus cveem

IIpenn rnobGanHata Kpu3a €AMH OT OCHOBHHMTE AapryMEHTH Ha MOAIPBKHUIUTE Ha
yckopeHoTo (mpexm 2015 r1.) mpuemaHe Ha €BpOTO TBBPAECHHETO, 4Ye AEHUIUTHT I10
TEKyIlaTa CMETKa Ha IUIaTeXHUS OajlaHC 3acTpalaBa CTAaOMIIHOCTTA HA MApUYHUS CHBET Y
Hac. Heka momnoxuM ToBa TBBpJEHHE Ha MPOBEPKA, KATO aHANIM3MpaMe UHIUKATOPUTE 3a
CTaOMITHOCT Ha MAPUYIHUS CHBET.

OcCHOBeH ITOKa3aTel 3a CTaOIIHOCTTa Ha €IWH MapH4YeH CHBET € pa3MephT Ha OpyTHUTE
BAJyTHH pE3EpBH Ha CTpaHaTa (CymMaTa Ha aKTHBHUTE Ha YIIpaBlieHHE ,,EMHUCHOHHO” Ha
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BHB). 3a nepuona 1997-2011 r. ce naOmogaBa TpaiiHa TEHASHLMs KbM HapacTBaHEe Ha
OpytHuTe BanmyTHH pe3zepBH (¢ur. 1). Cien HacThIBaHETO Ha CBETOBHATAa MKOHOMHYECKA
kpu3a mpe3 2008 r. temnbsr Ha pactexx Ha BBP ce 3a0aBst, HO ocTaBa OTHOCHTEIIHO
rmoctosiHeH. Meceunara nuaHamuka Ha BBP mpes 2012 1. cpimo He maBa OCHOBaHHS 3a
6e3nokoiicTBo (dur. 2).
Qurypa 1
BpyTHu BamyTHH pe3epBH (MIPA. JB.)
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Jpyr uHANKATOp 32 CTAOMIIHOCTTA Ha MTApUYHHS CHBET € CHOTHOLICHUETO MEXIY OpyTHUTE
BITYyTHH PE3EPBH U T'OAUIIHUS UMIIOPT. VIkoHOMUYecKaTa Teopust MpernopbiBa MUHUMAJIECH
pa3Mep Ha To3M mokaszaren oT 25%, T.e. OpyTHHUTE BayTHH pe3epBH TPAOBa Aa MOKPHUBAT
more 25% oT cTOWHOCTTa Ha BHOca 3a JAajeHa rogmHa. [Ipe3 mepmoma 1997-2011 r.
OpyTHHTE BaJyTHHU pE3€pBH HA CTpaHaTa MOKpuBatT moHe 50% oT cTOHHOCTTa Ha TOIUIIHUS
BHOC (¢ur. 3). Tloka3arensT e Haja ABa MBTH MO-BUCOK OT O€30MacHUsI MUHUMYM OT 25%,
OT KOETO MOJKE J1a CE 3aKII0YH, Y€ M MO TO3M MHAWKATOpP MapUYHUST CHBET € CTaOWIeH.
Haii-ronsma croiiHoCcT Ha mokazatens 3a nepuoga 1997-2011 r. ce Habmonasa mpe3 2009
I., KOraTo pa3MepbT Ha Pe3epBUTE Ce MOBHUILABA, 2 BHOCHT HaMaJIsBa MOPaay riiodaiHaTa
KpH3a.

Qurypa 3

[Noxpurne Ha rogumiaust BHoc oT BBP (%)
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Baxen kpurepuii 3a CcTa0WIHOCTTa Ha NapUYHHA CBHBET € W CHOTHOLICHHETO
»KpatkocpoueH OpyTeH  BbpHIIEH Abar/OpyrHum  BamytHH  pesepsu”  (BBP).
[IpenoppunTenHUTE CTOMHOCTHM Ha TOBAa CBHOTHOIIEHWE ca okomo 100%, T.e.
MEKAyHApOIHUTE BAJIYTHN PE3EPBU TPAOBa MPUOIM3UTEIHO J1a MOKPUBAT KPATKOCPOUHHUS
OpyTeH BBHIICH ABIT. JlMHaMuKaTa Ha TO3M Moka3aTen 3a mepuona 2002-2011 r. mokas3sa
M3BECTHO BIIOIIAaBaHE, KaTO NpeBHIIaBaHeTo Ha rpanumarta ot 100% mpe3 2008 r. mama
ocHoBanue 3a TpeBora (dur. 4). IIpes 2009-2011 r. obOade CHOTHOIIEHHETO CE
HOpMaju3upa IOpajid HapacTBaHe pasmepa Ha bBP u cnamane Ha pasmepa Ha
KPaTKOCPOYHUs BBHIIEH IbIr. HamansBaHeTo Ha IOCIEAHUS C€ ABIDKM Ha Claj Ha
BBHIIHOTO KpeJUTUpaHe Mopaau riiobamHara (uHaHCOBa Kpu3a. M3uckBaHero OpyTHUTE
BITYyTHH PE3EpPBH Ja MOKPHBAT NPUOIM3UTEIHO KPATKOCPOUHHS BHHILIECH JBIT € CIa3eHO
npe3 uenusa pasrnexnaadH nepuon 2002-2011 r. ¢ uskmrouenue Ha kpusucHara 2009 r.
bobarapus m3nbiaHsgBa KpuTepus 3a AbpxkaBeH AbAr ome npe3 2002 r. u noaabpxka HUCKU
paBHHINA HA 33IHKHSIIOCT HAa ITyOJMHMYHUS CEKTOp MIpe3 aHanmu3upaHus nepuop (Stoilova,
2007, p. 289).
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®urypa 4
ChoTHOILIEHNE MEXAY KpaTKOCPOUHUS BhHIIEH AbJT U BBP (%)

120 +

100 -

40 /

20 -

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Karo wmepmino 3a crabwiHOCTTa Ha IapU4HUS CHBET MOraT Ja Ce€ H3I0Ji3BaT H
CHOTHOUICHUITA HA BAaJyTHUTE pE3epBM M mNapuuHuTe arperatu. ObesnedaBaHeTO Ha
napuyHus arperat M1 (mapu B oOpbIineHue + 6€3CpOUYHH AETIO3UTH) C BAIYTHUA PE3CPBH €
OCHOBEH NPHHIIMI Ha MAPHYHUS CHBET U CE CMsTA 32 TapaHIHs 32 HEroBaTta yCTOHYHUBOCT.
IIpe3 meproma 1997-2011 r. BamyTHHTE pe3epBH MOKPHUBAT C M3JHIIBK ITAPHYHUS arperar
M1, koeTo 1oka3Ba, ye NapuuHHAT ChBET € cTabuieH (dur. 5).

®@urypa 5
CrhoTHOILIEHNE HA OpyTHHUTE BaJyTHU pe3epBH KbM napuunus arperat M1 (%)
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AHaNMM3BT HAa WHAMKATOPUTE 3a CTAOMIHOCT HAa MApUYHUS CHBET IIOKa3Ba, 4e TOH €
YCTOHYMB ¥ HE CHIIECTBYBa OCHOBaHHE 32 YCKOpeHO (mpenu 2015 r.) mpuemaHe Ha eBpOTO.

7.2. Apeymenmu ,,3a” u ,,npomus”’ 3anazeanemo HA NAPUHHUA Cbem 00 GIUIAHEMO HA
bvneapus 6 Eepozonama

EnuH aprymeHT NpOTHB 3ama3BaHETO Ha MAapUYHMS ChBET JO0 MOMEHTAa Ha BJIHM3aHE B
EBpo3oHara naBa AnHaMuKaTa Ha peajHusi e(EeKTUBEH BAJYTEH Kypc Ha ObJIrapcKus JieB
(PEBK). HaGmomaBa ce moctossHeH Temn Ha pactex Ha PEBK 3a 1999-2011 r., koeto
O3Ha4aBa BIIOLIABAHE Ha I[EHOBAaTa KOHKYPEHTOCIIOCOOHOCT Ha HAallMOHAIHATA NKOHOMHMKA
B pe3yirar OT (MKCHPAaHETO Ha HOMHHAJIHHUS Kypc Ha OBJIrapckusi JeB KbM €BpPOTO B
yciaoBuATa Ha MaprUi€H CHBCT.

®urypa 6
Jlunamuka Ha peasHus eeKTUBEH BaTyTeH Kypc Ha Obirapckus jieB (nHuaeke 2005 = 100)
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Morar f1a ce mocouar CiIeIHUTE apIyMEHTH 3a 3alla3BaHE Ha IIAPUYHUS CHBET JI0 BIIM3aHETO
Ha beirapus B EBpo3onara:

e  QDuKCHPAHMAT BAIyTEeH KypC Ch3J[aBa CUTYPHOCT 3a CTONAHCKHUTE areHTH M CTUMYJHpa
TBProBcKUTE M (prHaHCOBUTE HOTOIM Mexay bwirapus m EBposonara, dopmupaiiku
Jo0pa Makpocpea 32 MKOHOMHYECKH PacTeX M Uy>KAECTPAaHHU HHBECTHLIMH.
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L4 HapI/IqHI/ISIT CbBET CTUMYJIUPA (bHHaHCOBa JAUCHUIUIMHA U TrapaHTHUpa IJIaBHa CXOAUMOCT
Ha 6’I>J'Il"apCKOTO IECHOBO paBHUIIC KbM eBpOHeﬁCKOTO.

AKO TapUUYHHAT CHBET ObJE MpeMaxHAT Mpead NPUEMaHeTO Ha eBpoTo U bwirapus
NpPEMHHE KbM IJ1aBalll BAIyTEH KypC, TOBA MOXKE J1a JOBEJIE /10 CIEKYJIATUBHH aTaKU CPEIILy
ObIrapckus JieB, 0 HeroBaTta OOE3IeHKa W JO TOSBa Ha CBBP3aHH C Ta3W OOE3IeHKa
uHGIAanHOHHN Tporecd. [logo0eH crieHapuii OM HAmpaBWJI MPUEMAHETO HA EIUHHATA
BaJlyTa JOCTa IMPOOJIEMaTHIHO.

3ak/aouenue

[Tpu pexxum Ha UKCUpPaAH BAIYTEH Kypc HE MOJKeE Jla ce MPOBEX/a JUCKPELHOHHA TapHYHa
MOJMTHKA, HO JUCKpElMOHHAa (UCKaiHAa MOJMTHKA € Bb3MOXKHA. [IpuM TakbB pexuM
napuyHaTa MOJMTHKA He paboTH, HO (MCKaiIHaTa moauTuka ¢pyHkiponupa. [Ipu cBoboaHo
TUIaBal] BaJlyTeH KypC CHTyalUsiTa € KOPEHHO IPOTHBOIIOJIOKHA: MapUYHaTa MOJINTHKA €
e(eKTUBHa, HO TapUyYHaTa II0JUTHKA € Hee(heKTHBHA.

Te3u u3BOAM 32 Bph3KaTa MEXK/Iy THIIA HA BATyTHOKYPCOBHUS PEXKHUM M MHCTPYMEHTUTE Ha
MaKpOMKOHOMHYECKATA MMOJUTUKA B MaJKa OTBOPEHA HKOHOMHUKA UMAT BaXKHO 3HAYCHHUE 32
eBpoImeiickaTa HMKOHOMHYeCKa WHTerpanus (0cOOCHO BalyTHarTa). BamyTHOKypcoBaTa
noiuThKa (M300pBT HA BATYTHOKYPCOB pEeXHM) Tpenomnpeneis e(eKTUBHOCTTa Ha
(uckanHaTa ¥ MOHETapHATA MOJUTHKA. YIEHCTBOTO BB BAIyTEH ChIO3 O3HAUaBA 3ary0a Ha
BB3MOXKHOCTTa Jla C€ MPOBEXKJa aBTOHOMHA (IMCKpPEIMOHHA) IMapU4Ha IOJUTHUKA U
3ama3zBaHe Ha e(eKTUBHOCTTa Ha (UCKaIHATa TONUTHKA. MoXe fJa ce 3aKiioud, 4e
YJICHCTBOTO BBB BAJIYTCH CBHIO3 OO0 IOJidsMa CTCIICH HaHO}IO6ﬂBa PECKUM Ha (l)I/IKCl/IpaH
BaJIyTEH KypC.

M360pbT Ha BalyTHOKYPCOB PEXXUM TPSIOBA Ja OTUUTA CIeTHUTE (DAKTOPH:
e 0cO0CHOCTUTE HA MAKPOMKOHOMHUYECKUTE HHCTPYMEHTH;

e crenudUKUTE HA MPHUCIIOCOOSBAHETO HA MajKaTa OTBOPCHA MKOHOMHKA KbM BHHIITHH
MIIOKOBE;

e HyXIara OT CTa0MJIHOCT Ha BaIyTHUS KypC 3a CTHMYJHMpaHE Ha MEXIyHapoJHara
THPTrOBHA U MEXAYHAPOAHUTE NKOHOMUYECKN OTHOILICHNUS;

® CBHCTOSHUETO Ha IUIATES)KHUS OajlaHC.

N360pbT Ha BAJlyTHOKYPCOB PEXUM MMa 3HAYEHUE CaMO aKO BaIyTHUST KypC BIIUSIE BEPXY
peaHiTe MaKpOMKOHOMHYECKH ITPOMEHIUBH. AKO MOHETapHATa IMOJIUTHKA € HeyTpajiHa He
camMoO B IBJBI, HO U B KpaTbK CPOK, HEHWHOTO 3HAYEHHE IlI€ CE CBEXJa €AMHCTBEHO [0
BB3/ICiiCTBUE BbpXY MHpIanusaTa. B To3M ciydail peanHusT BalyTeH Kypc OM OWi BUHAru
Ha PaBHOBECHOTO CH PaBHMINE U TIOBEICHHETO HA HOMUHAIHUS BaJlyTeH Kypc He OM MMalio
HHUKaKBO BIIMSHUE BBbpPXy Hero. V300pbT Ha BaJyTHOKYPCOB PEXHMM HMMa 3HAau€HHE [0
CTEIICHTA, B KOSTO TIAPHUTE HE ca HEYTPAIHHU B KpaThK nepuon. Ilapuunara momurrnka Moxe
Jla BB3ICHCTBAa BBPXY PEATHUTE MAKPOMKOHOMHYECKH IPOMEHIIMBH CaMO aKO IIEHHUTE H
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3aMIaTUTE HE ca JOCTAaThYHO I'bBKABU — €IUH YUCTO EMIIUPUYEH BBIPOC, KOMUTO HE BCE OILE
HE € HaMEPWI CBOSI €IHO3HAUEH OTIOBOP BBIPEKH MHOKECTBOTO EMIUPUYHU U3CIIEIBAHUS
Y KOUTO pa3zesnsi MKOHOMHUCTUTE oule oT BpemeTo Ha KeiHe.

M300pbhT Ha BaNyTHOKYPCOB pEXHM INpPEACTaBIsiBA W300pP OTHOCHO H3MOJN3BAaHETO Ha
WHCTPYMEHTHTE Ha MaKpOMKOHOMHYecKara moinuTuka. CBOOONHO IUIABAIIMAT BallyTeH
Kypc TO3BOJISIBA ABTOHOMHA MOHETAapHA MOJHUTHKA, HO OrpaHM4YaBa H3IIOJI3BAHETO Ha
¢uckannara nonutuka. C HapacTBaHe Ha CTeNeHTa Ha (DUKCHpaHE Ha BaJyTHHUS Kypc
e(eKTHBHOCTTAa Ha MapHyHaTa MOJUTHKA HaMalsiBa, a Ta3u Ha (uckamHara pacre. [Ipu
NapuyHHs ChbBET MOHETapHaTa aBTOHOMHS M3uUe€3Ba HAIBJIHO, a TMPH OTKa3a OT COOCTBEHA
BaJIyTa ce r'y0M W HallMOHAJIHATA TApUYHA SUHUIIA.

M360pbT Ha BAIYTHOKYPCOB PEKUM TPsAOBa J1a OTYMTA CHCHU(UKUATE HA MapuyHaTa U Ha
(hucKaNHATA MOTUTHKA KATO HHCTPYMEHTH 32 MAKPOMKOHOMUYECKO PEryIIUpaHe.

[Mapuunara nmonauTHKa MOXKe 1a ObJie MHOTO TI0JIE3€H MaKPOMKOHOMHYECKH WHCTPYMEHT,
0cOo0EHO KOTaTo ce M3I0JI3Ba 3a CMEKYaBaHe Ha e()eKTa Ha BBHHIIHW M BBHTPEIIHU LIOKOBE
BBbpPXY HMKOHOMHKaTa. Hampumep mpu ONacHOCT OT pelecusi eKCIaH3MBHATA IapuyHa
HOJINTHKA MOXKE JIa CTUMYJIMpa HKOHOMHYECKHs pactex. Kato ¢ BCekn enH MHCTPYMEHT
obaye ¢ mnapu4yHaTa NOJUTUKA CBIIO MOXE Ha ce 3JI0ynoTpedsBa, Hampumep 3a
CHCTeMAaTH4YHO (HMHAHCHpaHe Ha OIOKETHH JeQUIUTH C MOHETapHH CpelcTBa —
U3KYIICHHE, Ha KOETO IIOJUTHLUTE TPYIHO YCTOABaT. M3XombT OT monoOHa MOpodyHa
npouH(IAIMOHHA IPAKTHKA MOXKe 1a ObJie BbBE)KIAHETO HAa PEXXUM Ha (PUKCHpPAH BAIyTeH
Kypc. Hannunero Ha aBTOHOMMUS Ha LEHTpaHaTa OaHKa P MPOBEXKJaHETO Ha MMapuvHaTa
MOJMTHKA U Ha J00pU Tpaauiuu B 00JNacTTa Ha LEHTPAJIHOTO OAHKEPCTBO € apryMEHT B
MOJIKpera Ha IUIaBalll BATyTHOKYPCOB PEXUM.

@duckanHaTa NOJIUTHKA CHIIO MOXE Jia ObJe M0JIe3eH MAaKPOMKOHOMHYECKH WHCTPYMEHT,
HO MEKy Hesl U Mapu4HaTa MOJIMTHKA CHIIECTBYBAT peAnlia BaKHH paznnuns. PuckanHata
MOJIUTHKA € CHITHO MTOJIMTH3UPAHa, Thi KaTO Ce OCBILECTBsBA OT MPABUTEICTBOTO C MAHIAT,
JaJieH OT mapiameHTa. Ts e mpecedHa TOYKa Ha MHOYKECTBO HHTEPECH — JIMYHH, TPYIIOBH
oOIIecTBEHN, W 3aTOBa HEMPEKBCHATO ¢ BBB (pOKyca Ha OOIIECTBEHOTO BHUMAHHE.
[IpoBexxmaHeTo /WM BHACSHETO HA NPOMEHHM BBB (DHCKAJHATA IOJMTHKA € OaBHO M
TPYIOHO, THH KaTo CTaBa ¢ NPHUEMaHe W/WIM IPOMsHA Ha 3aKOHOBHM HOPMATHBHH AKTOBE.
OOIIEeCcTBOTO € MHOTO MO-4YBCTBUTEIIHO KbM IIPOMEHHUTE BbB (DHCKAIHATA, OTKOJIKOTO KbM
TE3W B apuyHaTa nojautuka. [10110keHo Ha OOLIECTBEH HATUCK, IPABUTEIICTBOTO MOXKE Jia
CC M3KyHIMW JOa IPOBEXKIAa IOJHUTUKA Ha XPOHUYHU 6}0[[)KCTHI/I [leq)I/IIJ,l/ITI/I, TbH KaTo
CbKpallaBaHCTO Ha AbPKABHUTC PA3XOAX U YBCINYABAHCTO HA JAHBIUTC Ca TPAAUIIMOHHO
HeromysipHi Mepku. CKIIOHHOCTTA KbM 3710ynoTpeda ¢ (rcKaiHaTa NOJIUTHKA € apryMEeHT
B I10j13a Ha BBBEXJAHE Ha IUIaBall BaJyTeH KypC, ThbH KaTO IPHU TO3M BAITyTHOKYPCOB
pexxuM (pUCKaIHaTa NONUTHKA € HeeheKTHBHA.

Moxe nma ce HampaBd H3BOJ, Y€ MPEANOYMTAHMATA KbM H3MOJI3BAHETO HA ONpEJENCH
MaKpOWKOHOMUYECKH HHCTPYMEHT (mapuyHa WM (PUCKalHAa IOJIMTHKA) B 3HAYNTEIHA
CTEIICH NPEIONPEEIAT N300pa Ha BAITyTHOKYPCOB PEXUM.

M300phT HAa BAlyTHOKYPCOB PEKUM OKa3Ba BIMSIHHE BHPXY HA4HMHA, IO KOWTO €IHA Majika
OTBOpEHAa MKOHOMHKA C€ MPHUCHOCO0sBa KbM BBHIIHM IIOKOBE, KOMTO MoraT jaa OpaaT
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MOHETapHU (IIpOMsSHAa B HOMHMHAJIHM TNPOMEHJIMBH) WJIM pealHd (NMPOMsiHA Ha peajHu
npoMennush). llpucroco0siBaHETO Ha MajKka OTBOPEHa HMKOHOMHMKA KbM BBHIIHU
MOHETaPHU W pEaHH IIOKOBE NMPU PA3IMYHH PEKUMU Ha BaJyTeH Kypc MOXe Ja ce
aHanmu3upa upe3 mozgena [S-LM.

IIprmMep 3a BHHILIEH MOHETAPEH MIOK € TTOKaYBAHETO HAa CBETOBHUTE JINXBEHU MIPOLEHTH 10
paBHUINA, IPEBUIIABAIIY HalMoHanHNTe. HemocpencTeenure eekTu OT TOBA ca M3THYAHE
Ha KaluTal OT CTpaHaTa M HATHUCK 3a OOe3leHKa Ha MecTHara BaimyTa. llpm mmaBain
BaJIlyTE€H Kypc LIEHTpajHaTa 0aHKa HE ce HaMecBa Ha BayTHMS Masap U KpuBata LM He
IIPOMEHs CBOETO mosiokeHue. CraabpT Ha Kypca Ha MeCTHAaTa BayllyTa MPU PaBHU APYTH
YCIIOBHSI YBENIHMYaBa UYUCTHA HM3HOC M M3MecTBa KpuBara IS HamdcHO, KoeTo BOIU A0
HapactBaHe Ha BBII u nuxBeHHUTE IIPOLEHTU B CTPaHATa, JOKATO BBTPELIHUTE JIMXBEHU
NPOLIEHTH C€ M3PaBHAT ¢ MeXIyHapoxHute. [Ipu QukcupaH BalyTeH Kypc LEHTpalHaTa
OaHka TpsiOBa 1a MHTEPBEHHMpA Ha BATYTHHS 11a3ap, KyITyBaiK{ HAIl[OHAJIHA BAIyTa CPEILy
4yX[a, 3a Ja 3aluTy puKcupanus Kype. IlapuaHoro npemiarade cnana, a kpusara LM ce
n3MecTBa HaisiBo. bBII ce moHmkaBa, a BBTPELIHHUTE JIMXBEHU IPOLIEHTH CE MOKA4Bar,
JIOKATO C€ U3PABHSAT C MEXKYHAPOIHUTE.

IIprMep 3a BBHILIEH pealieH IIOK € HaMaJlsiBaHE Ha CBETOBHOTO ThPCEHE, KOETO MPH PaBHU
JpYyTH yCJIOBUsI BOIH JI0 IPEMECTBaHE Ha KpuBara IS HaisBo. Pe3ynraTsT € perecus u cran
Ha BBTPELIHUTE JIMXBEHU INPOIECHTH IO/ CBETOBHHUTE. 3al04Ba M3TWYaHE HA KaluTald OT
CTpaHaTa M C€ Cb3JaBa HATHCK 3a OOE3ICHKAa Ha HalMOHaIHaTa BamyTta. Ilpm mmaBain
BaJyTCH KypC CIaabT Ha Kypca Ha MECTHAaTa BajlyTa yBeJIM4aBa YMCTUSA U3HOC U M3MECTBa
kpuBata IS HamgscHO 10 mbpBOHaYaJHATa W NO3MLHUSA, C KOETO PAaBHOBECHUETO €
BB3CTaHOBEHO. [Ipu (uKcHpaH BalyTeH Kypc LEHTpajHaTa OaHKa KylyBa HallMOHAJIHA
BaJIyTa, 3a Ja 3alIMTH (QUKCUpaHUs KypC, TApUYHOTO TpeylaraHe HamassiBa u Kpusata LM
Ce HU3MECTBA HAJIABO, JOKAaTO HALMOHAJIHUTE JMXBEHU IIPOLIEHTU CE€ HU3PABHAT CbC
CBETOBHUTE.

OTHOCHO BBHITHUTE MOHETapHHU IIOKOBE MOJXE J1a Ce HAIllPaBH M3BOABT, Ye T€ BIHSAT Ha
MaJIKUTE OTBOPCHH HWKOHOMHKH IIPH BCSKAaKbB BAIYyTHOKYPCOB pEXHM. THITBT Ha
BaIyTHOKYPCOBUSIT PEXUM 00aue mpenonpesess Buaa Ha eekTa Ha BhHIIHNAS MOHETAPEH
mok BbpXy bBII — mnonoxwureneH (MKOHOMHYECKHM pacTeX) WIA OTpHLATENICH
(MKOHOMHYECKA periechs).

OTHOCHO BBHIIHUTE pPEalHU IIOKOBE MOXE Ja C€ 3aKJIIOud, 4e Te 3acAraT MajikaTa
OTBOpEHAa HMKOHOMMKA TIPH PEXHMM Ha (HUKCHpaH, HO HEe M Ha IUIaBall BaJyTeH KypcC.
[TnaBamuaT BaJlyTeH Kypc H30JMpa WKOHOMHUKAaTa OT BBHIIHU pEajHd IIOKOBE, a
(uKCHpaHUT — He.

[IpekaneHo ronemMuTe KojeOaHNsl HA BAlyTHUTE KypCOBE MOTaT Jia ObJaT pa3pyIIUTEIHH 3a
MEXKAyHapojHaTa THProBUSL M MEXKIYHAPOAHUTE  WKOHOMHYECKH  OTHOLICHUS.
CrabWiIHOCTTa Ha BayTHHS KypC CTHMYJIpPa CTOKOOOMEHaA ¢ 9yXKOMHa U TPaHCTPaHUIHOTO
IOBIKCHHE Ha KalWTAJIOBH MOTOUM C JIBITOCPOYEH HMHBECTHLHOHEH XapakTep.
ChLIeBPEMEHHO IIPH TOJEMH H3MEHEHHS Ha BAyTHUS Kypc ce HaOJroJaBa NpPeIUMHO
IBIKEHHE Ha CIEKYJaTUBHH KalUTald, KOeTO MOXe Ja JA0BeAe OO0 (HMHAHCOBH H
MKOHOMHYECKH KPHU3H.
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CbCTOSIHMETO Ha IUIATSXKHHMS OajlaHC MOXKE Ja IOBJIMse BBPXY H300pa Ha PEXHUM Ha
BayTeH KypC.

IIpu TenpeHmwst KpM (opMHpaHe Ha YCTOWYMBH NEQUIMTH B IDIATSKHUS OalaHc €
MPENOPBUMTENHO /1a ce N30epe peXUM Ha IIIaBalll BayTeH Kypc, IPU KOMTO IOCTUTAHETO
Ha BBHIIHO PaBHOBECHE HA MKOHOMHKATA CTaBa 4Ype3 00e3leHKa Ha HallMOHAIHATa BalyTa,
a He upe3 craja Ha bBII, kakTo npu pexxuM Ha GUKCHPaH BaJyTeH Kypc.

IIpn Hammume Ha TpaWHU W3IUINBIM B IUIATSKHUSA OasaHC (IPUTOK HA KamWTal OT
yyxOnHa) mo-mo0para ommusi € pPEeXUMBT Ha (DUKCHpaH BalyTeH Kypc, HpPHU KOHTO
NapuUyHOTO TpelyiaraHe € (YyHKUMs Ha CajJoTO B IUIATeXHUs OanaHc. V3numbkeT B
TUIATeXHUS OaylaHc NpH (UKCHpaH BalyTeH Kypc BOJAM [0 HapacTBaHE Ha MapUYHOTO
npeaiarane u Ha BBII, nokaro npu miasai BayTeH Kypc OM Mpeau3BHKaN MOBUILABAHE
Ha Kypca Ha HallOHaJHaTa BaJIyTa M 3ary0a Ha KOHKYpPEHTOCIIOCOOHOCT Ha HaIlMOHAIHATa
UKOHOMHUKA.

[IpemumcTBaTa ¥ HEJOCTATHIUTE HA OTACITHHUTE BATYTHOKYPCOBH PEKUMH Ca IIHPOKO
TUCKYTHUpPaHU B crienuanuinpanara jgureparypa (Baldwin and Wyplosz, 2004, p. 307-308;
Krugman and Obstfeld, 2006, p. 517-524; McConnell, 1981, p. 847-855; Mishkin, 2007, p.
479-486; XpucrtoBa-bankancka, 2003, c. 52-54; MunacsH, 2004, c. 44-47; MnaneHos,
2009, c. 76-78; Casos, 1999, c. 325-330; MBanoBa, 2010, c. 372-375; Croumenos, 2011, c.
258-276).

Morat na ce 0000ImIAT CIEIHUTE apTyMEHTH B IOAKpENa Ha M300p Ha peXUM Ha IIaBarl
BaJyTCH KypC:

e [lpu nuaBani BaJiyTeH Kypc MKOHOMHKATa IO-JIECHO CE MPHCIOCO0sIBA KbM Pa3IHYHU
BBHIIIHY IIOKOBE.

L4 HpI/I IJ1aBalvs BaJTyTCH KypC C€ 3alla3dBa Bb3MOKHOCTTA 3a MPOBCIKAAHEC HA aBTOHOMHaA
MnapuyHa MmoJIMTHUKa.

e [lpu ompenensHe Ha BaJIyTHOKYPCOBHTE CHOTHOLICHHS OT TIa3zapa ce€ HaMaysiBa
BB3MOXKHOCTTA 32 ITPOBEKAAHE Ha CIEKYJIATHBHH aTaKM CPEIy HAIlMOHAJIHATA BATyTa.

e [lnaBammAaT BayTeH Kypc HamalsBa CKJIOHHOCTTa KbM (opmupaHe Ha OrOJDKETHH
nedunuTy, T KaTo orpaHnyaBa eeKTHBHOCTTA Ha (pUCKanHaTa OIUTHKA.

Morar 51a ce U3BeaT CIASJHUTE MOTHBH 32 U300 Ha PEeXXKUM Ha PUKCUpPAH BaIyTeH KypC:

e CrabmiHHTEe BAJyTHH KypCOBE TMOOMIPSABAT MEXIyHApOAHATa TBHPIOBUSA H
MHBECTUIUUTE.

e @ukcupaHuTe BaIyTHH KypCOBE OrpaHM4YaBaT JecTaOWiM3Mpalara yacTHa BalyTHa
CHEKyJalHs.

L4 CDI/IKCI/IpaHI/ITC BaJIyTHU KypCOBE CII0COOCTBAT 3a HajaraHe Ha JAUCHUILIIMHA B obacrra
Ha napuvyHaTa noJIMTHUKA.

e Ilpu ¢ukcupaH BamyTeH Kypc ce 3ama3Ba BB3AMOXKHOCTTA 3a MIPOBEXIaHe Ha e()eKTUBHA
(hrcKaTHA TTOJIUTHKA.
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Moxe na ce 3aKJII04M, Y€ HsIMa YHHUBEPCAIHU IPENNHCAHMS 32 M300p Ha BAJIyTHOKYPCOB
pexxum. To3u u300p TpsiOBa fa oTunTa cnennduKara Ha OTACTHUTE HKOHOMUKH M BPEMEBU
MEpUOM, KAKTO M CHJIHUTE W clabUTe CTPaHW Ha Pa3INYHHUTE BAJyTHOKYPCOBH PEKHMHU.
ONTUMAaIHUAT BATyTHOKYPCOB PEXXHUM MOJKE Jla BAPHPA BHB BPEMETO U MO ABPXKABH, T.€. Aa
Obe pa3MyeH 3a OTACIHNTE NKOHOMUKH B Pa3IniHu neproau. He chiiecTByBaT HUKaKBU
rapaHIuy, Y€ BaJyTHOKYPCOB PEKHM, KOWTO € ()YHKIMOHHMpPAN YCIICIIHO B JaJeHa CTpaHa
1pe3 OIpeielieH IIepUoz, 1ie paboTu 100pe B Ipyra AbprkaBa H/UIM HEPUO/L.

Bunbsr Ha BaXyTHOKYpCOBHS DPEXHUM HMa CHENU(UYHO TPOSBICHHE BBPXY IKETAHHUTE
MakpoukoHomuuecku Bb3aercTBuss B HCYU. B crpanute ¢ ¢Qukcupan BaayTeH Kypc
(UCKaJHUTE W MOHETApHH MEPKH Ca OrpPaHMYCHH OT HYXKJaTa Ja Ce MOJIbpiKa
CTaOWJIHOCTTA HAa HAIMOHAIHATA MApUYHA CAWHUIA. B AbpikaBu, MPOBESKIAIIM MOJTATHKA
Ha TapreTupaHe Ha WHQIAIWsTa, HapuMep PyMbHUS U YHrapws, CagbT B JIMXBCHHUTE
MPOIEHTA € JUMHTUPAH OT JUKBUIHHUTE IMPOOIIEMH Ha MEKIYOAHKOBHUS Ia3ap W OT
BHCOKOTO PAaBHUIIE Ha WHQIIAUATA B TSIX B HAYAIIOTO HA KpH3aTa.

Ilommwa, Yexuss u VYHrapus Bce OLIE M3MOI3BAT BAIYTHUS KypC KaTro CpEACTBO 3a
NPOTUBOACHCTBHE CpEIly BBHIIHM IIOKOBE. BBIpEekn 4Ye Te3W CTpaHH IOKpUBAT
KPUTEPUHTE 32 ONTHMATHOCT HA €JHA BaJ[yTHA 30HA, TE€ CpPelar NpodiieM ¢ TOKPHUBAHETO
Ha MaacCTpUXTCKUTE KPUTEPHUH.

[TapuyHuAT cBHBET IpeAcTaBisABa cTpora ¢popma Ha (QUKCHpAH BaIyTEH KypcC, IPH KOSTO
MOHETapHaTa IIOJUTHKAa He Pab0TH M NPH KOATO EIUHCTBEHUAT (YHKIMOHHPAIL
MaKpOMKOHOMHUYECKHM WHCTPYMEHT € ¢uckanHata mnonutuka. OcoOeHocTHTE Ha
MAaKpOUKOHOMHYCCKOTO YHPABJICHUC MNPHU NApHUYCH CBBCT J0 IojiAiMa CTCIICH HAIIOMHAT
YWICHCTBOTO BBB BAIyTHA 30HA — JIMIICA HA aBTOHOMHA HAIMOHAJIHA MapuyYHa MOJUTHKA U
peanHo (yHKIMOHMpama (ucKaiHa ITOJIMTHKA, HAMHUpAIAa Ce BCE OIE IO KOHTPOJIa Ha
HalMOHATHHUTE JIbpP)KaBH (BBIIPEKH Ye JABJITOBaTa Kpusa B EBpo3oHara ce ouakBa Jja JoHece
U3BECTHO MPEXBBPISIHE HA (UCKAJIHM KOMIICTCHIMH OT HAI[MOHAIHO KBM OOIIHOCTHO
YIPaBJICHCKO PaBHHIIE).
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T'eopeu llonos I'OAVHA XXIII, 2014, 1

CTPATEI'MYECKO IINTAHUPAHE HA IBbP)KABHATA
ITOJIMTUKA 3A XOPATA C YBPEXKJAHUSA B BBJII'APUSA

Cmyousima uma 3a yen 0a nPeonoAHcU NOOXO0U KoM U320MEAHe HA Cmpamezuieckama
PAMKA HA ObPICABHAMA NOTUMUKA NO OMHOUIEHUE HA XOPAMA C YEPENCOAHU, KOUMO
0a NO360aU YCHEWIHO USNBIIHEHUE HA AH2AHCUMEHMUME HA CIMPAHAma, RPOUSIMUYAY
om Koneenyusma 3a npasama na xopama c ygpexcoanus. Hetlinume ocrnoenu 3adauu
ca 0a ussvpuwu: aualumuuen npeeied Ha 0b6xeama U MexauusmMume Ha
ocviyecmensane HA KOMNEHCAMOPHUmMe NOIUMUKU 6 001acmma HA COYUATHOMO
noonomazane U NPedOCMAasAHemo HA OaHbUHU OONeKYeHus 3a Xopama ¢
VBPeXHCOaHUs; OYEHKA HA CbUeCMEy8awama cmpamecudecka pamka u nooxoo 3a
paspabomeare Ha ObPICAGHAMA NOTUMUKA 34 XOPAMA C YEPENCOAHUs, 000CHOBKA HA
BAPUAHMHU NOOXOOU 3A CIMPAMESUECKO NIAHUPAHE HA ObPICABHAMA NOIUMUKA 34
Xopama c yepestcoanus.

JEL: H53; H55; H59; 138

BbBenenue

[lonuTHKUTE IO OTHOIICHHE Ha XO0para € YBpCKAaHUs Morat aa €€ CTPYKTypupar B JBC
TJIaBHU HaCOKI/Izi

® _ MHTErpallMOHHH/AKTUBU3UPAIIU MOJIUTHKUA — OPUEHTUPAHU KbM OCHTYPSIBaHE Ha
BB3MOXKHOCTH M TPEINOCTABKM 3a HHTErpHpaHe B OOIIECTBOTO Ha Xopara ¢
YBPEXKIAHUS ¥ 32 PEATU3UPAHE HA TEXHHS [TOTEHIUAN KAaTO [IbJIHOIPABHU HETOBU
uJieHOBe (BKIL. upe3 TPy, oOpa3zoBaHue 1 00y4eHHe);

® KOMIICHCATOPHHU HOJ'II/ITI/IKI/I” — OPpHUCHTHpPAHU TJIaBHO KbM BbB3CTAHOBSBAHC Ha
3aryOenust (MPOIyCHATHsI) OT XOpara ¢ YBPEXIaHWs OXOM, Ib/DKAIl Ce Ha
HaMmaJjieHaTa UM paboTOCIOCOOHOCT W/WIM KbM OCHTYPsIBAHE Ha JOCTHII 0 Oyara
U YCIIYTH, KOUTO JIa TH TIOANIOMAraT B eKeIHEBHUS UM JKHBOT.

To3u METOAOJOTMYCCKHU MOAXO0J KbM CTPYKTYPHUPAHETO HA MOJUTUKUTC JaBa Bb3MOKHOCT:

T eopeu ILllonog e npogh. 0-p 6 Hucmumym 3a uxomomuuecku uscineosanus npu BAH, ceyus
., Maxpouxonomuka”.

% Tesu Hacoku ca mudepenmmpann B [OECD. (2003). Transforming Disability into Ability. p. 20], a
Te Ha CBOW pex cThmBaT Ha odepraHute or [Aarts et all. (1996). Curing the Dutch Disease: An
International Perspective on Disability Policy Reform] mer ,,mbTexu” mpen 4oBek C yBpexIaHUS:
paboTa, paHHO IIEHCHOHUpaHe, 37[paBeonas3BaHe, 6e3paboTHIa, CONMATHO MOATIOMAraHe.
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e 1a ce OLEHM TEXHUAT XapakTep (aKTUBHM WM IACUBHM), DECIL. PE3yNTaTuTe OT
TSXHOTO OCBINECTBABAaHE (4O KAaKBO BOAAT? — 10 HMHTETpalys M BB3MOXKHOCTH 3a
VAOBJIETBOPSBAaHE Ha CHOTBETHH HMHIUBUAYATHH IOTPEOHOCTH WM IO ,,IIPOCTO”
OCHUTypsIBaHE Ha JIOXOJ U ChOTBETEH )KU3HEH CTaHIapT);

e 1a ce mpocienu (Hamp. MPH COIMOJIOTHIECKU U3CIIEeIBAaHIsI) 0OXBAIIaHETO Ha XOpaTa C
YBpEXIaHUs OT €lHAa MM Jpyra HOJUTHKA, KAKTO M TEXHHTE MOTPEOHOCTH B TOBA
OTHOILIEHHE;

L4 Ja C€ OLECHAT B CPABHUTEJICH MEXAYHAPOACH IVIAH XapaKTEPUCTUKUTE HA 6’bHFapCKI/ITe
3aKOHHU U ITIOJIMTHUKH.

B ouepranust Haii-00I[ KOHIENTyaJleH KOHTEKCT, CTYIUsTa € KOHLEHTpPHpaHa BBHPXY
CIIEJTHUTE 3a/1a4H:

(a) anamuTmueH mperjenq Ha o0xBaTa W MEXaHM3MHUTE 3a OCBILIECTBABAaHE Ha
KOMIIEHCATOPHHUTE IOJIUTHKU B 00JIaCTTa Ha COLMAIHOTO ITOJIIOMaraHe M MpeoCTaBsHETO
Ha JaHBYHM OOJICKUYEHHMs 32 XOpaTa C YBPEXKIaHHUs, KaTo M3BEXKIAHETO Ha TCHACHIMUTE B
Pa3BUTHETO HA PA3XOANTE U 00XBATa HA MPOTPAMUTE HE Ca IIPEIMET Ha Pa3IIIekKIaHE;

(6) omeHka Ha CBIIECTBYBallaTa CTpaTerMYecka paMKa W TOAXOJ 3a pa3padoTBaHEe Ha
IbpXKaBHATA MOJIMTHKA 32 TE3U XOPa;

(B) obocHOBaBaHe Ha BapHWaHTHH IOJXOJU 3a CTPATETHYECKO IUIAHWpaHe Ha JbpKaBHATa
MOJIUTHKA.

ITocouenure 3amaun ce pasraexaar npes npusmara Ha Koneennusara Ha OOH 3a nmpaBata
Ha xopara ¢ yBpexaanus (KIIXY), kosito HaponHorto chbpanue patuduimpa mnpes sHyapu
2012 r. Ta3u parudukanys o3HauYaBa MOEMaHE Ha 3aJb/DKEHUE 3a TPAHCIIOHMPaHE Ha
HeWHHUTe pa3rnopendy B 3aKOHOBATa paMKa M B IIpaKTHKaTa Ha ObJrapckara conuaiHa (a u
Jpyra) TOJIMTHKA 110 OTHOLIEHHE Ha XOpaTa C yBPEKIaHHs.

OcHOBEH M3TOYHHK Ha HH(pOpMAIMsS 32 H3CICIBAHETO Ca HOPMATHBHUTE JIOKYMCHTH,
periiaMeHTHpAIH IbpPKaBHATA MOJUTHKA B TOBA OTHOILICHUE — 3aKOHU W MPABHIHULM 32
TSAXHOTO HpUIIAraHe: HarpuMep 3aKoHa 3a HHTErpalys Ha XopaTa ¢ yBpeXaaHus, 3aKOHa 3a
COLMAJIHO IOAIOMAaraHe, 3akoHa 3a CEeMEMHM IoMolId 3a aena, Komekca 3a COLIMAIIHO
ocurypsiBane, 3akoHa 3a HapojHaTa MPOCBETa, 3aKOHA 3a MECTHUTE JAHBIHM U TaKCH,
3akoHa 3a JaHbKa BBPXY H0OaBeHAaTa CTOWHOCT, 3aKOHa 3a objaraHe Ha JOXOAWTE Ha
(buznueckure nuIA, KakTo W Han 60 HAIMOHAIHW W BEAOMCTBEHH CTPATETHYECKH
JIOKYMEHTa, KOUTO (POPMHUPAT MOJUTHKATA CIIPSIMO XOpaTa C YBPEK/IAHUS B HAIlIATa CTPaHA.

MaKap 1 HE CKCIUIMIUTHO MMOCOYCHU, IMPU U3CJICABAHCTO Ca B3CTU MNPCABUI CHIIO pe€Aula
AKTOBE€ OT IIpaBOTO Ha EBpOHeﬂCKHH Cbl0O3 C OTHOLICHHWE KbM pasriiexjaaHata
HpO6J'[€MaTI/IKa KaTO HaIlpuMep:

o Egponeiickama coyuanna xapma, npuera ot CpBera Ha EBpoma. Hapen ¢ obmute
mpaBa Ha MEIWUIMHCKO OOCTyXBaHe, OOIIECTBEHO OCHUTYpSBaHE W COILHAITHO
nmoxnoMarane, wi. 15 ECX, xoiito e cpen patuduuupanute or bwiarapus, ypexna
W3PUYHO MPABOTO HA MHBAIHIUTE HA HE3aBHCHUMOCT, COIIATHO HHTETPUPAHE U YIaCTHe
B )KABOTA Ha OOILECTBOTO.
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o Peznamenm (EO) Ne 1107/2006 na Eeponeiickua naparamenm u Cveéema 3a npagama
Ha Xopama ¢ yGpe)cOaHua UaAW C HAMANEHA NOOGUICHOCH RPU NbMYGAHE NO
6v30yxa. Toil ycraHOBsBa AeWHHUIHSA 32 TOHATHETO ,JIUIE C YBPEKIaHE WIH C
OTpaHMYCHA MOJBIKHOCT , 3a0paHa 3a OTKa3 3a MPEBO3BAaHE HA TaKWBa IUIIA,
W3UCKBaHUS KBbM MecTaTa 3a MPHCTHIaHE U 3aMHMHAaBaHE, MPEJOCTaBSIHE Ha
uH(popManus, MpaBo Ha IIOMOII HA JIETHIATA U OT JIETATEJIHHUS ChCTaB, 00C3IETEHHUE 32
3ary0eHH WHBAJIMJHU CTOJIOBE U APYTU MIOMOIIHH CPEACTBA U JP.

o Peenamenm na Komucuama (EO) Ne 1566/2001 om 12 101u 2001 2. 3a npunazane na
Peznamenm na Cveema (EO) Ne 577/98 3a opzanuzupanemo na usciedeéane Ha
pabomuama cuna ¢ OdbuwHocmma omuocHo cneyugukayuama na mooyna ad hoc 3a
mpyooea 3aemocm Ha xopama c yepexcoanus.Toii ce oTHACS 10 BIN3aHETO B CUJIA HA
NIpUJIaraHys PerJIaMeHT M YCTaHOBSIBA MOJAPOOEH CIUCHK Ha JaHHWTE, KOMTO TpsiOBa aa
ce chOHMpar 3a TpyoBaTa 3a€TOCT Ha TE3H XO0pa.

o Pewenue na Cveéema om 12 oOexemspu 2005 2. 3a npuemane Ha npasuna,
ycmanoeasawiu npoyedypa 3a npedocmassaHe Ha PUHAHCO8A HOMOW, U 000ABKA KbM
neHcusma Ha hpejxcugenus Cvnpye, KOWmMoO cmpada Om CePUO3HO  UNU
RPOOBIIHCUMENHO 3A007156aHEe UILU € C YPeHCOane Ha 30Pasemo.

1. KomneHcaTOpHH NOJIMTHKH 32 X0PaTa ¢ YBPe:KIaHUS

OO0XBaTbT M MEXAHU3MUTE HA OCBIIECTBABAHC HA KOMIICHCATOPHUTC IMOJMUTUKU B obmacTra
Ha COIMMAJIHOTO IoJANnoMaraHe U npeaoCTaBAHCTO Ha AJaHBbYHH OOJICKYCHHS 3a Xopata ¢
YBpEKAaHUA C€ pa3ryIeKaaT Bb3 OCHOBA Ha IMMPEACTAaBAHEC HA: IpaBHATa ype;16a " OCJIMTE Ha
INOJIMTUKaTa B CBHOTBCTHATa O6J'IaCT; CHCHI/I(I)I/IHHI/ITC UM IIpaBa; BUJAOBETC MNpeCTalllU;
yCiaoBUATa 3a JOCTHII A0 TAX; HAYUHA 34 OIIPEACIISTHETO UM.

Homowu u 0obasku 3a cemeticmea ¢ oeya ¢ y8peicoanus

IpaBua ypeada u weau. I[lomommure u H00aBKUTE 3a TaKkWBa CeMelcTBa ca
perimaMeHTHpaHu B 3akoHa 3a ceMmeitnm momomm 3a nema (3CILJ) u IlpaBmmHuka 3a
npuiarane Ha 3akoHa 3a cemeiHm momomnta 3a nema (IITI3CIIH). Te ypexxmar HAKoM
CIeLMaJIHU 1paBa Ha ceMeiicTBara ¢ Jielia ¢ TpalHi yBPEeKAaHHs, C KOUTO CE OCHIIECTBSIBAT
MOBEYe 1 MO-I00pHU IPUKH 32 TAXHOTO OTIIICKIAHE U PA3BUTHE.

[TomoruTe 3a cemeiicrara ¢ geua (IIC/1) umar 3a ob6wa yen 1a CTAMYIIUPAT PAKAAHETO U
Ja TOJNOMOTHAT OTIJIEXKIAHETO Ha JellaTa B ceMeifHa cpela, KakTo M PEJOBHOTO
HOCEIaBaHe Ha YUWIIHIIE.

CrienuamHuTe MpaBa HA CEMEWCTBAaTa C Jela ¢ yBPEXKIaHHUS MUMaT 3a cneyu@uuxa yen na
MOATIOMOTHAT MO-BUCOKUTE PAa3XOAU U YCUIIHSI, CBbP3aHU C OTTJIEXKIAHETO U BH3MUTAHUETO
Ha TE3M Jielia B ceMeiiHa cpeaa.

ITocouenure nenu cpoTBeTCcTBAT Ha M3ucKkBaHusATa Ha KIIXYVY u nmo-crenuanHo Ha HEHHUS
.7 “Jlena ¢ yBpexxgaaus” u wi.28. “Tloaxosim )KU3HeH CTaHAapT | COIMaHa 3aKpmia’.
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[IpaBHara pamka B ciydast OTroBapst M Ha Wwi.5 ,,PaBeHCTBO u 3a0paHa Ha TUCKpUMUHALIUS
1 Ha wi.12 ,,PaBHONOCTaBEHOCT Mpe]] 3aKoHa“‘, KOUTO UMaT ,, XOPU30HTAJIEH  XapaKTep.

IIpaBo Ha noanmomarane. [IpaBo Ha moMoIIH 3a fena (BKJI. 3a TAKHBA C YBPEXKIaHH) UMAT
ceMeiicTBaTa: Ha OBITapCKUTE TPaXKIaH! — 32 JIellaTa, KOUTO OTTJIeKAAT B CTpaHaTa M IMaT
OBITapCcKO TPaKIAHCTBO; B KOUTO €AMHUAT OT POAUTEIUTE € OBITrapCKH TpakIaHWH — 3a
Jenara ¢ OBJIrapcko IPaKAaHCTBO, OTIVISKAAHH B CTpPaHATa; Ha POIAHWUHM, OJNM3KH HIIH
MPUEMHH CEMENCTBA — 3a Jelara, HaCTaHEeHW IO pefa Ha wi. 26 3akoHa 3a 3aKkpuiia Ha
nereto — 33/let; Ha YyXIU TPaXKIaHHU, KOUTO MTOCTOSHHO NPeOUBABAT U OTIJICXKIAT JieraTa
CH B CTpaHaTa — aKko MOJy4aBaHETO Ha TaKHWBa IOMOIIM € IPEIBUICHO B JPYT 3aKOH WU B
MEXIYHapOJAEH I0T0BOp, Mo Koito PermybOnuka benrapus e ctpana.

Bupose IIC/. B o0mwust ciydail Te ca: eHOKpaTHH NapyUYHKM HOMOIIM TIPH OPEMEHHOCT;
IIpU paXkIaHe Ha JIeTe M J1Ba BH/A 1I€JIE€BU MECEYHHU ITOMOIIM — 3a JETe J0 3aBbpIIBaHE Ha
cpenHo oOpa3oBaHKMe, HO He moBedye OT 20-TOXUIIHA BB3PAacCT M MECEYHH ITOMOIIM 32
OTIJISK/IaHe Ha JIeTe 0 HaBbplIBaHe Ha | roanHa 3a HeocurypeHu Maiiku. Cnenuduka B
yCIIOBHATA 3a NPUIOOMBAaHE Ha MpaBO W B pa3Mepa Ha MOMOILWTE 3a CEMEUCTBa,
OTIJISKIAIIN Jela C TPAH! YBPEXKIaHHs HMa IIPH IOCICIHUTE TPU BUIA TOMOIIH.

YeaoBus 3a noctsn 10 IICH. CemeticTBara ¢ fena ¢ TpallHU YBpEXKIaHUS UMAT IIPaBO Ha
JOITBJIHUTENTHA €THOKpPATHA MAapUYHA ITOMOII IIPH pakJaHe, KOraTo TPalHOTO YBPEKIaHE €
ycranoseHo ¢ excniepTHo pemenne Ha TEJIK nnmn HEJIK no HapbpmBaHeTo Ha 2-TOAWIIHA
BB3PaCT Ha JIETETO.

MeceuHnTe NOMOIIY 332 CEMEHCTBaTa ¢ Jiela B o0IIMs Cilydyai 10 NPUHIMII ca TTAPUYHHU 110
cBOsiTa MKOHOMHYecka (opma. Te 3aBHCAT Hpeand BCHYKO OT J0XO0Ja Ha CEMEWCTBOTO,
KOWTO He OMBa J]a HA/BHINABA 3aKOHOYCTaHOBEHA JIOXOAHA rpaHuna. [lo TakbB HauUnMH ce
TBPCH U TNOCTHra HACOYEHOCT HA IOMOIIUTE KbM OTHOCHTEIHO IO-HUCKOAOXOAHU
cemeiicta.” OCBEH IOXOIHHS KPUTEPHH, CHIIECTBYBAT M JONBIHHTEIHA H3MCKBAHHS 32
npusoOMBaHe Ha MPaBO HA MOMOIL, KOMTO Hai-00II0 ca CBBP3aHU C yJOCTOBEPSBAHE, Ue:
JIETETO HE CE OTIVICXKA B CNIEIMAIN3UpPaHa MHCTUTYLMS; aKO € B YUHIIHMIIHA Bb3PAaCT, 4e: €
3amicaHo B y4eOHO 3aBelieHHE, HAMa IOBEYE OT 5 HEM3BHHEHM OTCHCTBHSI Ha Mecell,
U3BBPLICHH €A 3aJBb/DKUTEIHM MMYHHM3AIMH ¥ NPOGHUIAKTHYHH Mperyiefy Ha IeTeTo,
HACTaHEHO € B CEMEHCTBO Ha POAHWHH, OJIM3KM MM B NIPUEMHO CEMEHCTBO, MMa Pa3BOJ
MEKAY POAUTENHNTE, OpOAT HA JIenaTa B CEMEHCTBOTO.

3a odeyama c mpainu yspesicoanusi meceyHume NOMOWU HA MeEXHUMe cemelicmea ce
omnyckam 0e3 oepanuuenus Ha 0oxooume. ToBa € BaxKHa OCOOCHOCT, KOATO HM3KIIIOYBA
JOXOIHHUA Kpl/ITepI/lﬁ W Haco4yBa IIOMOIIUTEC KbM BCHUYKHU CeMeflCTBa, KbJACTO MMa TaKHBa
nena. Te3u cemeiicTBata obaue TpsAOBa Ja YJAOCTOBEPAT TOBA C HAJJICKEH JOKYMEHT -
excriepTHO peweHue Ha TEJIK unu HEJIK.

Ilo TaxeB HAa4YWH, OCHOBHUTC CIICLIUAJIHU IIpaBa Ha cemelicTBaTa ¢ JAcHa ¢ YBpCKJAaHUs Ca:

3 Tasu moxomHa rpannma, ceriaacHo wi. 4 3CIIJ] ce ompenens eKEerogHo Che 3aKOHA 3a IbPKABHUS
Oromker Ha PemyOmuka bearapusa. Ilpum BwBexkmanero # mpe3 2002 r. 1 Oeme 150 1.
CPEIHOMECEUEH JI0X0J Ha wieH oT ceMelcTBoTo. 3a 2008 r. rpanunara Bb3nuszame Ha 300 iB., 3a
2009 r. — 350 nB., a3a 2011-2013 r. e 350 nB.
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(a) ormmyckaHe Ha OIIBJIHHUTENHA €THOKPATHA ITapU9HA [TOMOLI IPU pamaaHe4 — B Clly4ai,
Yc 0 HaBbpIIBAHEC Ha 2—I‘OILI/IHIH3. BB3PACT HA ACTCTO CC€ YCTAHOBAT TpaﬁHI/I YBpECKAAHUA
Hag 50%;

(6) oTmyckaHe Ha MECEYHH IOMOIIM 32 JETe IO HaBBPIIBaHE HA CPETHO OOpa30BaHUE B
IBOCH pa3Mep M Oe3 oriiel Ha JOX0a Ha CEMEHCTBOTO;

(B) oTIycKaHe HAa MECEYHH MTOMOINH 3a OTTIICKIAHE Ha JIeTe 32 IBOMHO MO-TIPOIBIDKUTENICH
MEePHOJ — JI0 HaBBPIIBAaHE OT JETETO Ha 2 BMeCTO Ha | roamHa u (OTHOBO) Oe3 oryieq Ha
J10X0J1a Ha CEMENCTBOTO.

3a mocJIeTHUTE TOIMHA pa3sMEpPUTE HA MECCYHUTE NMOMOIIM Ca KAaKTO CJIC/IBaA:

e MeceuHa oMol 3a JieTe J10 3aBbpIIBaHe Ha CPeHO 0Opa3oBaHue, HO He roBeye ot 20-
rojuuHa Be3pact — 25 niB. (2008 .), 36 nB. (2009-2012 r.) 3a Besko neTe.

e MeceuHa MOMOII 33 OTIJIEKIAHE HA JeTe A0 2 TOMUHU — KOTaTro NETETO € C TPaHh
yBpexxaanust) — 100 aB. (2009-2012).

OcBeH Meceunn oMo, cerimacHo wi. 81 Ha 3CII/I, mpaBo Ha Meceyna mo0aBka 3a Jerna
C TpaWHU YyBpeXIaHWs A0 |8-rommmiHa BB3pacT W O 3aBBPIIBAHE HA CPEIAHOTO
o0Opa3oBaHHe, HO HE MO-KbCHO OT 20-TOAWIIHA BB3pacT, IMaT POAMTENN (OCHHOBHTEINH),
OTIVIeKIAIIM Jela C TPallHW YBPESKIAHWUS M CEeMEHCTBA HAa PONHWHM WM ONM3KH U
MIPUEMHH CEMEHCTBA, PY KOUTO Ca HACTAHEHU TAKWBA JIETIa.

Meceunara fgo0aBka 3a Te3d Jela MMa 3a IeJ Ja IIOAIOMOTHE OTIVIEKIAHETO MM B
CeMeﬁCTBOTO, KaKTO U aa CTI/lMyJ'lI/lpa U IMOoAIIOMOTI'HE npoueca Ha TAXHaATa I/IHTeraI_lI/IH B
o6mectBoTo. IloemMaHeTo OT JIbp)kaBara Ha YacT OT pasxOJWTe Ha CeMelcTBaTa 3a
KOMITEHCUPAHE Ha TMOCIECIUIIMTE OT YBPEXKIAHUATA € MPEANOCTaBKa 3a IOBUIIABAHE
BB3MOXKHOCTHTE Ha JellaTa C YBpeXJaHus 3a o0pa3oBaHUe, YCIEIIHO pa3BUTHE U
UHTETPALHSL.

PasmepbT Ha MeceuHaTa 00aBKa ce ONpeAeNs €XKEroJHO ChC 3aKOHA 3a JIbP)KaBHHS
oromxker Ha PenyOmmka Benrapus. CeriacHo pasmopenoure Ha 3CITJ (wr. 8m) pasMepsT
He MOXXe J1a ObJie I0-MaIbK OT TO3H Npe3 NPEeIX0JHaTa TOIHA.

HpoepaMu 3a yejeeo coyuailio noonomazame

Fa[)aHTI/I[zaHQ Ha MUHUMAJIHH J0XO0IH

IIpaBHa ypenda u neau. Cxemara 3a rapantupane Ha MuauMaiies goxon (I'M/I) wmu ome
— 32 MECEYHO COLMAJHO IOJIOMaraHe, ce peajln3upa B M3IBbIHEHHE Ha 3aKoHa 3a
conuanso noxnomarase (3CII) u IlpaBunnuka 3a HeroBoto npuiaarase (ITI3CII).

OCHOBHHM HEHHU LI ca: MoJIoMaraHe Ha rpakJaHuTe, KOUTO 0e3 MoMOoITa Ha JPYTHro
HE Ca B ChCTOSIHHUE J]a OCUT'YPAT 33/10BOJISIBAHETO HA OCHOBHHUTE CH XHM3HEHH IOTPEOHOCTH;

* EQHOKpATHATA MAPHYHA [TOMOII Ce OTIYCKA HE3aBHCHMO OT J0XOJa Ha CEMEHCTBOTO MpH PaykIaHe
HA BCSKO JKMBO JETE, aKO TO HE € OCTABEHO 3a OTIVICKAAHE B CICLMANIN3UPaHa HHCTUTYLUSA 3a AeLa,
KaTo pa3Mepure B o0mms ciaydaii ca 250 1B. 3a mepBo, 600 JIB. 32 BTOpO JeTe.
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MOJIKpETia 32 COLMAIHO BKIIFOYBAHE HA JIMIATA, KOWTO IOJyYaBaT COIMATHH MOMOIIU M
MOJIIIOMAraHe Ha TPpyA0oBaTa 3aeTOCT Ha 0e3pa0OTHHUTE JIHIA, OTTOBAPSIIN HA H3UCKBAHUATA
3a MOJIy4aBaHETO Ha MECEYHH COIMAIHH MOMOIIHU. [10 TakbB HAYKMH, CXeMaTa HsIMa 3a [e
Jla M3paBHU MATEPUAITHHS CTATyC Ha OeHE(QUIMEHTHUTE C TO3M HA APYTHUTE TPAXK/IAHU, A M0-
CKOpO — Jia TMPEJOCTaBsl MOMOII] 32 MOCPElIaHe Hal-HAIEKAIIUTE XKU3HEHH MOTPEOHOCTH,
Ja Cb3laBa CTUMYJM 3a y4acTHe B Ma3apa Ha TpyJa M Ja IojAloMara mpoieca Ha
NpeoJIoNsiBaHe Ha OEJHOCTTA M COLMAIHOTO HM3KIIOYBAHE KATO OCUTYpsiBA MHHHUMAJICH
JIOXO/ ¥ mpuiara (KaTo MposiBa Ha MPUHIMNA HA CyOCHAMApHOCTTa) CTHMYJIH/MEPKH 3a
AKTUBHO JIMYHO IMOBEJCHHE, HACOUCHO KBhM COIHAIHO MHTEIPUPAHE U MOOWIM3HpAHE Ha
JIMYHOCTHHA IIOTCHIIMAJI.

Ienute crorBercTBat Ha KIIXY 1 no-cnenumanyo Ha win.28. “Iloaxoasiy >ku3HeH CTaHaapT
U collManHa 3akpuiua’. Ju3aliHbT Ha MporpamaTa, B 4acTTa OTHOCHO YCIIOBUATA 33 AOCTBI
U HauYMHWTE 34 ONpEJENIsHE pa3Mepa Ha MOMOUITA 3a PAa3IMYHUTE IPYNH JIULA U HEHHOTO
MpenocTaBsiHe, KopecnoHaupa cbio ¢ wi.7 “Jlena c¢ yBpexaanus” W ¢ 4wi. 19
,,CaMOCTOSATENeH KUBOT U BKIIOUBaHE B 0OmHOCTTA™ . [IpaBHaTa pamMKa B CIIydas OTTOBaps
1 Ha W1.5 ,,PaBeHCTBO 1 3a0paHa Ha MUCKpUMHUHANWA " ¥ HA Wi.12 |, PaBHONOCTaBEHOCT Tpe]
3aKOHA“‘, KOUTO UMaT ,,XOPU30HTAJIEH  XapaKTep.

MpaBo Ha CONMAJIHHM TOMOIIM HMAaT BCHYKH OBJIrapcKM TPaXIAHM , ceMeiicTBa M
CBHKHTEJICTBAIM JIMIA, KOHTO T[Opaad 3/ApPaBHH, BB3PACTOBH, COLMAIHA W JAPYIU
HE3aBHCEIM OT TAX NPUYMHHM HE MOTAT CaMy 4upe3 TPyAa CHU MM JOXOJHUTE, PeATU3UpaHU
OT NPUTCIKABAHO UMYIIECTBO, WJIK C MOMOIITA HA 3aABJDKCHUTE IO 3aKOH J1a T U3IbpiKaT
JMIa Ja OCHIYpSIBAT 3aJ0BOJIIBAHE HA OCHOBHUTE CH JKH3HEHH moTpebHOCcTH. ToBa
ompejiesisl YHUBEPCATHUS XapakTep Ha NpaBoTO. TO € JOMBJIHUTEIHO KbM OCTAHAIIUTE
COIIMAJIHU MPaBa U CrioMara 3a oouius (CHHepruyeH) eheKT OT TAXHATA Pealn3alus.

[Tomy4yaBaHeTo Ha MECEYHM COIMAJIHM IIOMOIIM 0Oade ce OOBBbp3Ba C IOJIAraHETO Ha
00IIIECTBEHOTIONE3€EH TPy, OCBEH B CIlydanTe Ha MAaYMHCTBO MJIM KOTAaTO BH3PacTTa W/WIN
3J[PaBOCIIOBHOTO CHCTOSIHHE Ha JINIIETO HE MO3BOJISIBAT TOBA.

B pamkuTe Ha YyHUBEpCAJIHHS XapakTep Ha TOBAa IPaBO, KbM pa3UYHUTE TIPYIH
OeHeduieHTH (BKJI. XOpara C YBpeXIaHus) ce mpwiara JudepeHlHupaH MoAX0[, upe3
KOWTO B OIpejeieHa CTENeH ce oT4yuTa crenudukara Ha TexHuTe notpedHocTH. To3m
qudepeHrpal MoaXoJ Ce pealu3upa 4pe3 BbBEJACHU CIHEUU(PUYHM H3UCKBAHUS 10
OTHOIIEHHE YCJIOBHATA 3a JOCTBII 0 MECEYHHTE MOMOIIM W HauyMHA 3a OINpeJeisiHe Ha
TEXHHS pa3Mep CIpSIMO Ipynure GeHe(HIUESHTH.

Bunose momomm. /[Be ca nkoHOMuUYecKuTe (HOPMH Ha MECEYHHTE COIMAIHU MTOMOIIU —
napuvHa (TIPeJMMHO) ¥ HaTypaiHa. B ciydanTe, Koraro nmapuyHata IOMOII HE Ce M3M0I3Ba
M0 MpeJHa3HAuYEeHUE WM POJUTENIUTE HE MoJlaraT T'PMKM 3a Jelara CH, MO NpeLeHKa Ha
JnupekTopa Ha Aupekuus "CouuanHo noanomMarase”, COUUaIHUTE MOMOIIH €€ MPEeIO0CTaBsIT
B HATypa O HAKOW OT CIIEAHUTE HAYWHU:

1. 9acTMYHO WM IIBIHO 3aIljlalllaHe Ha TaKCH B JIETCKHUTE 3aBCICHUA, ITIOCMAHE Ha

5 Ot ToBa IpaBO MOrar Jia €€ IoJI3BaT U HAKOU KaTCropuun YyKJACHIU, KOUTO Ca U3PUYHO ITIOCOYCHU B
3akoHa 3a COIMAITHO mnoaromMaraHe.
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Ppa3xoauTe 3a XpaHa B YUHUJIUIIIHA CTOJIOBE U 06HIGCTB6HI/I Tpane3apuu,

2. 3aKyIyBaHE Ha XpaHUTEIHH IIPOIYKTH, 00JIEKII0, 00YBKH, yueOHH OCOOHS U Jp.;

3. IO ApYT Ha4yMH, ONpEJENICH Ype3 CONNATHA aHKETa.

Koraro numara m CeMCﬁCTBaTa, 3a KOUTO € OImpencicHa MECE€YHara IOMOII B HaTypa,
OTKasBaT aa s IoJry4dar, IIOMOIITa 3a CbOTBETHUA MECEI] CE CITpa.

YcaoBus 3a npuaodMBaHe HA MPABO HA MeCEYHHU COLMAJHM moMouu. Te ce oTmyckar
cjen mpeneHKa Ha peauna oOeKTUBHM KpuTepuM (Bx. Ta0i. 1). Te3u kpurepum mMoraT 1a
ObAaT rpyNHUpaHU N0 Pa3IMYHK NMpU3HALK. EMUH OT Hall-Ba)KHUTE € JOXOAHUST KPUTEPHil,
MIPU KOKMTO Ce IpaBH OLICHKA HA JOXOJNTE Ha KaHAuIaTa (M Ha HETOBOTO CEMEUCTBO) — TE3H
JIOX0/IM He OMBa J1a Ha/IBUILABAT pa3Mepa Ha AuepeHLUpaHus MUHUMAJIEH 10XO0Jl, KOMTO
ce oIpeJesis Ype3 CHUCTeMa OT IPOLICHTH.

Tabmuna 1
Kpurepun 3a 1oCThI 10 MECEUHOTO COLMAIHO NOJMIOMAaraHe
Kpurepun Onucanue
Jloxomen nudepeHpal MUHIMAJICH JOXOJI 32 BCSIKA PUCKOBA IpyIa KaTo ce IeKJIapupaT J0XOIH OT:
KpHUTepuit TPY/OBa AEHHOCT; ICHHOCTH B 00JIaCTTa Ha CEJICKOTO, TOPCKOTO U BOJHOTO CTONAHCTBO;
npoaax0a u/Wik 3aMsiHa Ha [BHKAMO WITH HEJBH)XKMMO UMYIIIECTBO; MPoJax0a Ha aKI[HH,
JSUIOBE U JIPYTH y4acCTUs B THPrOBCKH JPYKECTBA M IPYrH (OPMHU HA CHbBMECTHA ICHHOCT; HaeM,
peHTa U apeH/Ia; aBTOPCKH U JIMIIEH3MOHHU Bh3HATPAXK/ICHUS; TUBUACHTH U JOXOIH OT JISIIOBO
y4acTue; NPEMHUHU U HarpaJu OT CIIOPTHU ChCTE3aHHs; 00C3IIETEHHs  TOMOIIIN; IEHCHH;
CTHIICH/INH; MECEYHH JI00aBKH 3a JIela; IPUCHICHH H3JPBKKU; IPYTU TOXOIH.
WmyuiecTBenu | pazmep Ha MPUTEXKAHUE HA NpPEeXBHPJISHE HA | JapeHHUe Ha OTCHCTBHE Ha
KpUTEpUH 00HUTaBaHOTO IBIKMMA U JKUITAIIEH, JKUJIHIIEH, CKJIFOUCH JIOTOBOP
(cBbp3aHu ¢ |xuiuine (He ce | HEIBIKMMA BHJICH, BUJICH, 3a IpeI0CTaBsHE
BEIIHY IIpaBa | oTHAcH 3a COOCTBEHOCT, CEJICKOCTOIAHCKH | CEJICKOCTOIAHCKH | Ha COOCTBEHOCT
BBPXY HMOTH) | YOBEK € TPAHO | KOATO MOXeE Jia WM TOPCKH UMOT | HJIM TOPCKH UMOT | Cperiy
HamajeHa ObJEe U3TOYHUK HA | W/WIM UACATHU /WM UACATHU 3aIbJDKEHNUE 3a
paboro- JIOXOTH YaCTH OT TAX Y4acTH OT TAX U3IPBIKKA U/UITH
CIoCoOHOCT pe3 MOCIeHUTE | IPe3 NOCICIHUTE | TIIeJaHe — C

50% wnau Haf
50%)

S roaunu (He ce
OTHACs 3a
Cllydau, KOrato B
CeMENCTBOTO HMa
JIMIE/TULA ¢
TpaiiHu
YBPEKIAHUS U
cIeNKarTa €
M3BBPIICHA C LT
CMsIHA Ha
JKUITAIIETO C
orien
OCHTypsIBaHE Ha
JIOCTBITHA
JKHU3HEHA cpejia
3a
JIMIIETO/IUIATa ¢
YBpEKIAHUS

5 roaguHu

M3KIFOYCHUC HA
CIIyJauTe, KOrato
MOEJTHTE
3aIbJDKCHHUS 32
U3APBIKKA U/UITH
rJeaHe ca
yuai ce,
6e3paboTHH, B
HETPYA0CIocOOHa
BB3pacT WIH
xopa ¢
YBpexRIaAHHuS
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Kputepuu OnucaHue
Jemorpadceku | Bw3pact CeMeiHO Jiena B COLMAJICH CTaTyC
U COLMAITHU MIOJIOKEHHE CceMeiCTBOTO (mencuonep,
KpUTEPUH ydaii)
3npaBHI HaJIM4He/JINICA | CTelleH Ha
KpHUTEpUHN Ha yBpeKIaHe |HaMajleHa
(BB3MOKHOCT 32
couuagHa
aganTanus)
pabdoTocnocoGHOCT
Hpyru MIPUTEXKAHWE HA | ThPrOBCKA AEWHOCT | IbTYBaHE B
BJIOTOBE, qyKOMHA
JISUTOBE, aKIIWH,
LICHHH KHUXKA
Kputepuu 3a HOHE 6-MeceuHa MOCEIIAeMOCT Ha | yd4acTue B 6e3paboTHHTE 12
MPOMSIHA Ha peructpamus B BT | yunnume 3a porpamu 3a HE ca OTKa3BaJIl
MOBEJICHUETO W JIMIICA HA OTKa3 | Jieuara B HPEIOCTaBsIHE HA | ydacTHe B
Ha IpeJylarala oT | y4uJIMIIHA COLMAITHH OoOImMHCKH
BT pabora n/umu - | BB3pact YCIyTH, mporpam# 3a
Ha y4JacTue B €KOJIOTHYHU HoJjiaraHe Ha
KypcoBe 3a porpamMu 1 00I11eCTBEHO
OrpaMoTsIBaHe, Hporpamu 3a MOJIE3€H TPy
npuaoOuBaHe Ha OnmaroycrposiBaHe | Hali-mManko 14
npogecuoHanHa W XUTHEHU3UpAHE | IHU B Mecela 1o

KBaNU(UKALUS UIH
KJTIOYOBU
KOMIIETEHTHOC-TH
(He ce oTHacH 3a
YOBeK ¢
yBpe:xaane/ ¢
TpaiiHO HaMaJleHa
padoTocnocodHOCT
WJIH C oTpejiesieH
BH U CTelleH Ha
yBpe:xaane S0
uan Hag S0%)

Ha HAaCeNICHUTE
MecTa
(M3KJII0YEHHE —
3a JiMna ¢
TpaiiHu
YBPEKIaHHS)

4 qaca
(M3KJIIOYEeHHEe —
3a JIMLA ¢
TpaiiHK
YBpexKIaHUs1)

Kakro ce BW)KJA, IO OTHOWICHUC Ha JHHOaTa C YBPCKAaHUA C€ Ipujiarat IMmo-MEKu
OrpaHUYCHHNA U U3UCKBAHUA 34 JOCTHII JO MECCUHUTC COLIUAIHA ITOMOIIH:

(a) enuH OT 31paBHUTE KPUTEPHH CE€ OTHACS J10 HAUIMYMETO HA YBpEXkIaHe (peci. HaMalleHa
paboTOCTIOCOOHOCT), KOETO Ha CBOW pen Oompeaes NpWUIaraHeTo Ha TpedepeHIraicH
NPOLICHT NPH ONpPEACITHETO HA pa3Mepa Ha qudepeHnmpaHus MuHEMaieH noxon (AMJI)
3a 6ereduIrMeHT ¢ HamaeHa padorococooHocT Hax 70%.

(6) n3nCKBaHETO 32 aKTHBHO yYacTHE Ha I1a3apa Ha Tpy/Ja KaTo YCIIOBHE 3a IOJTyJ4aBaHEe Ha
TTOMOIITM HE C€ OTHACS 3a Ta3W KaTeropus Juia u T.H. (BXK. Ta0m. 1).

(B) mo-MeKM ca W UMYIIECTBEHHTE H3MCKBAHMSA, CBBP3aHH C pa3Mepa Ha OOHTaBaHOTO
JKUITMIIIE U CACIKUTE ¢ HEro, Koraro Te MMaT 3a IIeJT [T0I00psSIBaHe Ha JKUJIHIHUTE YCIOBUS
Ha JIMLETO C YBPEXKIaHe.
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Haunn 3a ompeneisiHe pa3Mepa Ha mnoMomuTe. MECEYHHTE CONMAIHU IMOMOIIU
JIOITBJIBAT JTOXOJIUTE Ha OCHE(UIMEHTUTE A0 ONpEeAeNicH mpar — T.Hap. AudepeHnupaH
MuUHHMaNIeH aoxoa — JAMJI, koiTo 3aBUCH OT ChCTaBa Ha KaHIWJATCTBAIIOTO CEMEHCTBO.
To3u moxon ce ompexnens Ha 6a3ara Ha [M]I upe3 cuctema OT HpPOUEHTH (BXK. Tadm. 2).
PasmepbT Ha nmocnenHust ce akryanusupa c¢ [loctanoBneHue Ha MUHHUCTEPCKHS CHBET U
MPEACTaBIsiBA HOPMATHBHO OINpeJAeieHa BENMYMHA, H3MOJ3BaHA 3a HYXIUTe Ha
COIMaIHOTO Toanomarane B bearapus. Ot Hagamoto Ha 2009 r. Toii e 65 neBa (mipu 55 nB.
ot cpenata Ha 2005 1.). ToBa ABITOTOMUIIHO 3aMpa3sBaHE € HEOMPABIaHO OT COIMAHA
ricaHa TO4YKa, TBH KaTo HE€ CJic/IBa IMOBUIIABAHCTO HA APYIUTC BUAOBE AOXOAW U TO3U
HAYMH OTPAHMUYABA JIOMBJIHUTEIIHO TOCThIIA 10 COIUaTHU oMoy, OTaeneH ¢ npodaeMbT
W 3a TAXHATa HaMaJsgBalla MOKynaTeJHa CHUIa M HeaJeKBaTHA CTEIICH Ha COIMAJIHA 3allluTa.

Tabiuma 2
Judepenumpan muanmManes noxox (AM/I) 3a gocTsin 1o mporpamara 3a MECEYHO
COLIMAJIHO MTOJNIOMAaraHe

% 3a

Kareropus onpesessHe Paswep na

L | A (2
JIuue ¢ Tpaiino HamasieHa padoTocniocodnocT 50 u Hag 50% 100 65.00
Jluue ¢ TpaiiHo HamaJieHa padoTocnocodHocT 70 u Hajx 70% 125 81.25
Jlere-cupak; 3a ieTe, HACTAHEHO B CEMENCTBO Ha OJIM3KH M POAHUHH MM B IPHEMHO 100 65.00
ceMeicTBO 1o wi. 26 ot 3aKoHa 3a 3aKpuJIa Ha JIETETO; ieTe ¢ TPAlHO YBpekaaHe i
JInma Hax 75 roguHU, KUBEEIIH CaMu 165 107.25
Jlnua Hax 65 roauHu, KUBEEHH CaMH 140 91.00
JInma Hazg 65 roguHu 100 65.00
JInne, CHKUTENCTBAIIO C APYro aune (JIMLA) WIX CeMEHCTBO, H 32 BCEKH OT CHBMECTHO 66 42.90
JKMBEEILHUTE ChIPY3H
Jlune 1o 65 roauHu, )KUBEEIO CaMO 73 4745
Jlere o 16-roquiiHa Bp3pacT, a ako y4u — 0 IpHAoOHBaHe Ha CpefHO 00pa3oBaHHE,
BKJIIOUHTEIHO /10 3aBbpuiBane Ha XIII kinac Ha nmpodecroHanHa rHMHa3Hs, HO HE TI0BeYe 91 59.15
oT 20-roJuIIHa Bh3pacT
Jlere ot 7 10 16-rouiiHa BB3pacT, a aKo Y4d — JI0 IPUA0OUBAHE HA CPEITHO
o0pa3oBaHKe, BKIIOYUTEIHO 10 3aBbpiuBane Ha XIII kinac Ha npodecroHanHa ruMHa3uMs, 30 19.50
HO He oBede oT 20-rouiIHa Bb3pacT, U € JOIIYyCHAIIO 5 WM I0BeYe HEN3BHHEHH '
OTCBHCTBHS 32 CHOTBETHUSI Mecel]
Jere ot 7 1o 16-rouiiHa Bb3pact, KOETO HE Y4UH 20 13.00
Pojuren, oTriexanl cam aere/aena 10 3-roAuiiHa Bb3pact 120 78.00
Poauten, otrnexaany cam aere/nena 10 16-roquiiHa Bp3pacTt, a ako y4u — 10 100 65.00
pu00UBaHe Ha CPETHO WK MPO(ECHOHAIHO 00pa3oBaHue, HO He IoBede oT 20 roIiHu )
BpemenHnu sxenu 45 1HU npey pakaaHe v 3a pOJUTEN, OTIIICK AL IeTe IO 3-TO/IUIIHA 100 65.00
BB3PACT

W3rounuk: no nanau vHa MTCIL.

Enno ot npenumcTBata Ha mporpaMara € HelHaTa I'bBKaBOCT — CUCTEMATa OT MPOLIEHTH 3a
ompenersiHe Ha pa3mepa Ha JM/] mo3BomsaBa Te 1a ObJaT MPOMEHSHH ChOOPa3HO HYXKAUTE
W TIPUOPUTETHTE Ha MOJWTHKAaTa I10 CONHATHO NOANOMAaraHe M COLMAHOTO U
MKOHOMHYECKO pa3BUTHE Ha crTpaHata. OcBeH TOBa, pasMepbT Ha caMaTa Mece4yHa
colMagHa noMoul cbuio 3asucu ot JIM/I, Thil KaTo ce onpezess KaTo pasjiuKa MEXy HEro
¥ JJOXOJMTE Ha IOAIIOMaraHeTo JIMIe/CEMENCTBO 3a MPEIXOJHUS MECEIL.
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LleneBu IOMOIIM 32 OTOILICHUE

IIpaBua ypen6a m umeau. [IpaBoTo Ha meneBM momouy 3a oToIuleHHe B bwarapus ce
ypexna B [III3CIT u Hapenba Ne 5 Ha MUHUCTBpa Ha TpyJa W COLMAIIHATA TTOJATHKA 32
pela 1 yclIOBHATA 32 OTITyCKaHE Ha TaKMBA ITOMOIIIH.

OcHOBHATa 1IeJ1 € OCUTYPSIBAHE HA 1[eIeBa COIMATHA 3aKpHIIa HA YI3BUMUTE HUCKOIO0XOIHU
TPYIH OT HACEIEHUETO IMPe3 3UMHUS Ce30H (HOeMBpPH-MapT) upe3 MOKpUBaHE Ha (JacT OT)
pazxoaure 3a oToruienne. OCHOBEH MPUOPUTET €a CAMOTHO JKHBECIINTE Bb3PACTHHU, XOpaTa
C TpaiiHO HamaJieHa paboTOCOCOOHOCT M POJIUTENINTE, KOUTO CAMH OTIJISKAAT JelaTa CH.

[IpaBo Ha moamoMaraHe ¢ IEJEBH MMOMOIIM 32 OTOIUIEHUE UMAT JIMLA U CEeMEWCTBa, YUHUTO
CPeIHOMECEUEH JTOXO/] 3a MPEIXOAHUTE 6 Mecela mpe/Ii Mecella Ha IMoiaBaHe Ha MoJibara-
JICKJIapalys € MO-HUCHhK WIM PaBEH Ha OMpelesieH TUu(epeHIMpaH MHUHAMAJICH TOXOI 32
ororuieHue (IMJIO) 1 0TTOBapsT Ha JOITBIHUTEIHH YCIOBHS, CBEP3aHH C IPUTEKABAHOTO
UMYIIECTBO, PErucTpanus B Oropara mo Tpyna 3a 0e3paboTHHTE, JHIICA HAa THPTOBCKA
JIEHHOCT U T.H.

Iemute croTBeTcTBaT Ha KIIXY M mo-cnennanHo Ha HelHuS wi.28. “Tlogxomsin )KuU3HEH
CTaHIApPT W CONMANHA 3aKpwia”. J[M3alHBT Ha MporpamMaTa — B 4aCTTa OTHOCHO yCJIOBHSTA
3a JIOCTHII U HAYMHHUTE 32 ONpeAesITHe pa3Mepa Ha IMMOMOIITA 3a Pa3INYHUTE TPYIH JIAIA U
HEHHOTO TPEeAOoCTaBsHE, KOpPEeCIOHIUpa Cchiio ¢ wi.7 “Jlena ¢ yBpexnmaHus W ¢ wi. 19
,,CaMOCTOATENeH XUBOT M BKJIIOUYBaHE B obmrHOCTTa®. IlpaBHara pamka B ciydas He
MpPOTUBOpEeYd W Ha wWi.5 ,PaBeHCTBO W 3a0paHa Ha JUCKPUMHHANMA, ¥ Ha 4iI.12
,,PaBHOIIOCTABEHOCT MpeJ] 3aKOHa"".

BujioBe 1eJIEBM TOMOINA 32 oromienne. Ot ortommrened cezon 2008/2009 1.° tesu
MOMOIM C€ TPEAOCTABAT TJABHO B MapuyHa (GopMa W MpsIKO Ha OcHe(HUIMeHTa.
W3kiroueHre mpaBAT MOMOIIUTE 32 a00OHATH HA TOIUIO(PUKAIIMOHHUATE IPYKECTBA, KOUTO Ce
MPEBEX/IaT MUPEKTHO Ha TE3! JApyxkecTBa oT Jupekuuunte ,,COIMaaHo MOAIoOMaraHe™,

YcaoBus 3a npugoOuBaHe mpaBo Ha momoul. lleneBure mnomou 3a OTOIUICHUE
(omoOHO Ha MECEYHHTE COIMATHM ITOMOIIM) Ce OTIYCKAaT Ha JIMIaTa W CEeMEHCTBaTa Io
TIOCTOSTHEH aJipec Clied IMpeleHKa Ha IOXOIWTE, 3PABOCIOBHOTO CHCTOSIHHE, BB3pacTTa,
UMYIIECTBEHOTO CBCTOSHHE, CEMEHHOTO TOJOXKEHHEe, TpPyIoBaTa 3aeTOCT W APYTH
00CTOSTEIICTBA.

B chotBercTBue ¢ Bp3npuerus cien 2003 r. qudepeHnupan moaxo, xopara ¢ yBpexKaaHHs
ca OINpeNeNeH: KaTo TPYIH, HyKIaelld ce OT Hal-BHUCOKAa CTENEeH Ha COLMajHa 3aKpuia
(Hapen ¢ BB3pacTHUTE M CaMOTHHUTE poautein). Kato nombiHUTENHA TudepeHIraus ce
oTyuTa W (AKTHT, AAJTM TE3U XOPa KHUBEAT CAMH WM CHKHUTEICTBAT C JPYTH JMIA. 3a
CaMOTHO JKUBECIU € ONpeeiCHa MO-BHCOKA IPaHUIlA 3a JOCTHII JIO IEJIEBU IMOMOIIH 3a
OTOIUICHWE IMPEIBU HA TOBA, Y€ 3a TAX MMOKPUBAHETO HA Pa3XOJHUTE 332 OTOIUICHHUE € II0-
TPYAHO U B MHOTO CITy4Yau TpaHHYH ¢ GU3NICCKOTO MM OIICIISIBAHE.

6 Hpezn/l TOBa LECJICBUTE IIOMOIIU Osixa III/Iq;)epeHIII/IpaHI/I 3a: CJICKTPOCHEPT U, TOIUIOCHEPTUsl, TBBbPAO
TOpUBO, BbIUIUIIA U 6pI/IKeTI/I; AbpBa U IIPUPOJECH Ias.
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JloxomHuAT KpuTepuid 3a LeJNeBUTEe NMOMOIIM 32 OTOIUICHHWE € T.Hap. AudepeHuupaH
MHHHMaJIEH JOXO0J 3a oToruieHue (BX. Tadi. 3). Toii ce onpenens kato pasmepsT Ha M/
C€ YMHOXH MO ONPE/IEIeH HHANBHUYaJICH ITPOIICHT.

Tabmuma 3
JudepeHunpan MUHEMAIICH J0XO0] 32 OTOIUIeHHE 10 [IporpaMara 3a 1eneBu MoMOIIH 3a
ortorieHre KkeM 2013 1.

Kareropus % 3a onpenensie | Pa3mep Ha
Ha JIMJ1O JIMJO (11B.)
Jlnme, )KuBeeIo caMo 233.08 151.50
Jlune ¢ TpaitHo Hamanena padotocnocodHocT 50 wu Hax 50%, 277,68 17724
JKHBEEIO caMo
Jlete ¢ TpaiiHO yBpexIaHe 219.88 142.92
Jlume ¢ TpaifHo HamazneHa paborocnocodHocT 50 % mm Hax 50% 206.68 134.34
Jlune ¢ TpaitHo Hamainena pabotocmocodHoct 70 1 Hax 70% 246.28 160.08
Jlune ¢ Tpaitno Hamanena padbotocnocodHoct 90 1 Hax 90% 297.88 193.62
Bceku etuH 0T CbBMECTHO JKHUBECLH ChIIPY3H 167.08 108.60
Jete ot 0 no 18-roauiiHa Bb3pacT, a ako Y41 — A0 NpuaoduBaHe Ha
cpeaHo win npodhecHoHaIHO 0Opa3oBaHue, HO He moBede ot 20- 180.28 117.18
TOAWIIHA BB3PACT
JIune Ha BB3pact Hax 70 ronuHU 206.68 134.34
Jlune Ha Bb3pacT Haj 65 TOMHH, JKUBEELIO caMo 297.88 193.62
Jlune Ha Bb3pacT Haj 75 TONMHM, JKUBEELIO CAMO 311.08 202.20

Wzrounnk: Hapen6a NeS 3a pena u ycnoBusTa 3a OTIyCKaHe Ha IEJICBH IOMOIIIHN 32 OTOIICHHE.

AMJIO e 3HauuTesHO No-BUCOK B cpaBHeHue ¢ JIM/] o mporpamara 3a MECEUHO COLMAIHO
moJIIoMaraHe, KOETO O3HayaBa, 4e OOXBaThT Ha Iporpamara 3a IIeJICBO CHEPTHITHO
MOJTIOMaraHe € MHOTO IO-TOJISIM. TYK OTHOBO ChHIIECTBYBa BB3MOXKHOCT CHCTEMara OT
nporeHTy 3a onpexnensae Ha [IM/JIO ma ce akTyanmsupa MEPUOIWYHO B 3aBHCHMOCT OT
HYXKIUTe Ha OeHe(UIMEHTHTE Ha IporpamMara W CBhCTOSHHETO Ha Oromkera. [lpu
aktyamm3anusara mnpe3 2008 1., mpoMeHnTe ca U3BBPIICHN TaKa, 9e 1a C€ OCHT'YPH €IHAKBO
HapactBane Ha JIMJIO 3a Bcuukm kareropuu OcHeduimentu (¢ 1.42 mwtH). Ilpu
nocinenHara akryanmsanus npe3 2013 1. e mnpuwiokeH AudepeHuUpaH IMOAXOA KbM
MOBHUILIABAHETO Ha KOS(MHUIMEHTUTE Ha OT/ACIHUTE KaTeropuu OCHEe(QHIMEHTH 3a Ja ce
OCHUTYpH a0COJIFOTHO YBEIMYCHHE OT 15 JIB. Ha JOXOMHHWS Ipar 3a BCHYKUA 16 PHUCKOBH

rpynu.

Hauun 3a onpeaesisine pa3mepa Ha nomomure. Te ce onpenensiT karo abcoIoTHa Cyma B
JIEBOBE, KOSITO € €HAKBa 3a BCUYKU PUCKOBM Ipynu U 3a ce3oH 2013-2014 r. e paBHa Ha
65.72 nB. meceuno umu 328.60 nB. 3a wenaMs OTOIUIMTENEH ce30H. B ToBa oTHOlIEHUE
BakHa mpoMsHa mpe3 2008 r. e HamalsiBaHETO HAa MECEYHHS HOPMAaTHB 3a MOTpeOJIcHueE,
BB3 OCHOBa Ha KOWTO ce Ompezelns pasMepbT Ha momomra — oT 450 kBty Ha 350 xBtu
enektpoeHeprus, ot kouto 250 kBtu mHeBHa m 100 kBtu HomHa. ToBa € PeCTPUKTHBHO
U3MEHEHHE, KOETO Ipe3 CIEeIBAIUTE KPU3UCHU TOJUHU He OMBa alanTHPaHO KbM HOBHUTE
COILIMAJTHO-UKOHOMHUYECKH PEATHOCTH W BOJM 1O IIOHWXKABAaHE CTEINEHTa HAa COLMATHA
3alIKTa, IPENOCTaBsIHA OT Ta3| Mporpama.
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Meceuna 100aBKa 3a COLMAIHA I/IHTeLpagI/m7

IIpaBHa ypen6a. MHTerpanusra Ha XopaTa C yBpPEK/JAaHHs CE€ OCHILIECTBSIBA B PAMKHUTE Ha
nporpama, KOSTO € periiaMeHTHpaHa Hali-Bede B 3aKOHa 3a MHTErpalys Ha xopara ¢
yBpexnanus (3UXY) u B [IpaBuHuka 3a npuiarase Ha 3aKoHa 3a MHTETPaIis] Ha XopaTa ¢
yBpexmanus ([II3UXY). Tsa ypexna w mpaBara, YCIOBHSATAa 32 IOCTHII M HAa4YWHA 32
OIlpesieNIsiHE M OTIyCKAaHe Ha MECEYHUTe NO0ABKHM 3a COLMAaNHa HMHTErpaiys, KOUTO ca
BaKHA IPEANOCTaBKa 3a Pa3sBUTHETO W BKIIOYBAHETO Ha Ta3sd ysA3BUMa Ipyma oOT
HACEJICHNETO B COLIMAIIHUS JKHUBOT.

Ien. Meceunara jpo0aBka 3a COIMAIHA UHTErPaLUsl Ha XOpaTa ¢ TpallHU YBPEXKIaHUS UMa
3a el Ja JONbIBa TEXHUTE [NOXOAM 3a IMOKPHBAHE HA pa3sXodd 3a YCIYrd, KOWUTO
JIOTIPUHACST 32 HHTETPUPAHETO UM B OOLIECTBOTO.

Cuctemara OT LeJid Ha Mporpamara cbOTBeTCTBa Ha u3uckBaHusTa Ha KIIXY u mo-
cnenuanHo Ha HeWHus uwi.28. “Tlogxonsml >KM3HEH CTaHAApT U COLUaiHa 3aKpuia’.
IIpaBHata pamka B ciiydas oTroBaps ©W Ha wi. 5 ,PaBeHcTBo W 3a0paHa Ha
JUCKpUMUHALIMA“, 1 Ha Wwi.12 ,,PaBHOIIOCTaBEHOCT mpe 3aKoHa“.

IIpaBo Ha Meceuna no6aBka. [IpaBo Ha MeceuHa 100aBKa 3a COIMATHA HHTETPAIHs IMAaT:
(a) munieto ¢ yBpexnane; (0) poautensaT (OCHHOBUTEIAT), HACTOMHUKBT WIHA TOTICUUTEIISAT
Ha JIMIIE C yBpeXJaHe; (B) CEMEHCTBOTO HAa POXHUHHM, OJIM3KU WIH MPUEMHOTO CEMEHCTRO,
IpH KOETO € HacTaHeHo neTe ¢ yBpexnaHe. [lo cmucena ma 3UXY nmma, 3a KOWTO
OpraHWTe Ha MEIUIMHCKaTa eKCIepTH3a ca YCTAaHOBWJIM CTENEeH Ha HaMaJeHa
pabOTOCIIOCOOHOCT MIIM HaMaJieHa Bh3MOXKHOCT 3a conuaiHa aganramus 50 u Hax 50%, ca
Xopa ¢ TpailHu yBpeXXJaHHUS.

Bunose. Meceunara 00aBka 3a conpaliHa MHTETpALUs € CyMapHa BEJIMYHMHA, KOATO Ce
¢opmupa oT m00aBKHM, NMpeAHA3HAYCHW 32 TOKPHBAHE Ha JONMBIHHUTENIHH CHELU(PHIHN
pasxomu 3a: (a) TpaHCHOPTHH yciuyrd; (0) MHGOOPMALMOHHM M TEIEKOMYHHUKAIIMOHHU
ycrmyrH; (B) oOydeHue; (r) OamHEeoJeUeHHE U PeXaOIUTAMOHHU YCIYTH; (1) TUSTHIHO
XpaHeHe M JEKapCTBEHU MPOAYKTH; (€) HOCThITHA WHpopManus; () HaeM Ha OOIIMHCKO
xmme. JJobaBkaTa ce mpeaocTaBs B mapudHa Gopma.

Ycaosus 3a pocrbn. Jlunara ¢ TpalHU YBpEeXJaHUs IOJy4yaBaT IOCTBHII A0 BUAOBETE
J00aBKU CIIOpel WHIMBHIYaTHHTE UM MOTPEOHOCTH CHOOpA3HO BHAA HA YBPEKIAHETO U
CTETIEHTa Ha HaMaJeHa paboTOCIOCOOHOCT WM HaMaleHa BB3MOXKHOCT 3a COLMAJIHA
ajlanTanus.

Ha nuriieto ce u3BbpIlBa OICHSIBAHE HA YBPEXKIAHETO (Upe3 MEAUIIMHCKA CKCIIEPTH3a) U Ha
BB3MOXXHOCTHUTE 3a MHTETpalus (Upe3 CoIHaiHa OLEHKa).

MemunrHcKaTta ekcrepTrsa ce yaocroepsisa ¢ ekcieptHo perrenue Ha TEJIK/HEJIK.

7 Tasm no0aBKa, KaKTO W MPEICTaBEHUTE MO-HATATHK IIEJIEBH MOMOIIN 332 MEOUIWHCKH W3ICTH, ca
MpeJHa3HaYeHH MPEAN BCHYKO 3a COLMAIHATA MHTETpAlMsi Ha XOpaTa C yBPSKIAHUS, TIOPaIH KOETO
OTHACSHETO UM KbM COLMAIHOTO IOJIIOMaraHe B U3BECTEH CMUCHJ UMa YCIIOBEH XapakTep. TexHUusIT
aHaJIM3 € U3TOTBEH ChC ChackcTBUETO Ha JI. Enuuna.
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CounanHaTa OILICHKA €€ U3BbPIUIBA Bb3 OCHOBA HAa MEAUIIMHCKATA EKCIICPTHU3a 110 MCTOJAMKA,
YTBBpACHA OT MUHUCTBPA HA TPpyAda U COLlMAJIHATA IMOJUTUKA U YCTAHOBABA!

1. moTpebHOCTHTE U BH3MOKHOCTHTE 32 PEXaOMIUTALIHS;

2. BB3MOXHOCTHTE 32 00yUCHHUE;

3. BB3MOXKHOCTHUTE 3a TPYAOBa 3a€TOCT H NMPOPECHOHAIIHA pean3alus;
4. TOTpeOHOCTHTE OT COIMATIHH yCIYTH;

5. BB3MOXKHOCTHTE 32 COLIMAIIHO BKIIIOYBAHE.

Bb3 ocHOBa Ha couuanHaTa OIIEHKA C€ ONpEeNelNisT BUAOBETe crenupuyHu J00aBKH,
dopMupan BeIMYMHATA HAa MeceyHaTa no0aBka 3a ColMaiHa HMHTErpamnms (ako ce
YCTaHOBH, Y€ € HeOGXO[{l/IMO HEWHOTO HpeZlOCTaBSIHe) M CC U3TOTBA MHAMBUAYAJICH IJIaH 3a
Ta3u MHTErpalus.

CounamHuTe OLEHKH C€ W3BBPIIBAT OT KOHCYJITATUBHH KOMHCHM KbM JHPEKIUUTE
"CornaiHo nojnomarane" Ha AreHnusaTa 3a conuanHo moanomarane (ACII) mo uckane Ha:
(a) muuero ¢ yBpexaane; (0) poanuTenst (OCHHOBUTEINS), HACTOMHUKA WJIM ITOTIEUUTENs Ha
JMILE C yBpeXKAaHe; (B) CEMEHCTBOTO HA POJHUHHY, OJM3KH WM IIPHEMHOTO CEMEICTBO, IPH
KOETO € HaCTAaHEHO JETE C YBPEXKIaHe.

Hayun 3a ompenessiHe pasMepa Ha Jo00aBKaTa 3a COLMAJIHA HHTerpauusi. Ts e
qudepeHIpana 1 HeHHUAT pa3Mep ce popMupa KaTo cOOp OT CpPeacTBara, ONMPEaS/ICHH 3a
OT/ICJIHUTE BU/IOBE MECEUHH J00aBKH.

baza 3a onpenensiHe pa3mepa Ha BHJOBETE€ MECEYHH J100ABKH 3a COL[MAJIHA MHTErpalus €
rapaHTHPaHUsIT MUHUMAJICH 10X0/. Pa3mepuTe Ha OT/eTHUTE BUIOBE MECEYHH JT00ABKH Ca,
KaKTO CJIe/IBa!

e MeceuHara 100aBKa 3a connaiHa UHTETPaLys 32 TPaHCHIOpTHH yciyrH € 15% ot M.

e Meceunara no0aBka 3a IOJI3BaHE Ha MH(QOPMALMOHHM H TeJe-KOMYyHHKallMOHHU
yeayru € 20% ot 'M/I.

e Meceuna nobaBka 3a oOyudenne B pazmep 20% ot M/l ce mpemocraBs Ha aema c
TpaifHO HaMaJieHa BB3MOXKHOCT 3a COLMAIHA aJalTallys U Ha JIMIA ¢ TpailHO HaMajieHa
paboTOCIOCOOHOCT, KOUTO HMAT IOTPEOHOCT OT NPHUAOOWBAaHE HA ONBIHUATEITHH
3HAHUS U YMEHUS, upe3 pa3nndHu GpopMu Ha 00ydyeHNe U3BBH 3aJI0KEHUTE B CHCTEMAaTa
Ha 0011000pa3oBaTeIHaTa MOATOTOBKA.

e JloOaBkara 3a OajHEOJieUCHHWE WIM pPEXaOWINTALMOHHH YCIYyTH € B pasMmep [0
TpukpaTHusi pasmep Ha ['MJI, HO He moBeue OT AEHCTBUTEIHO HAIPABEHMs Pa3Xom,
CBIJIACHO MPEACTaBEHUTE JTOKYMEHTH.

e MeceuHara 100aBKa 3a TUETHYHO XpaHEHE M JIEKapCTBEHH poaykTu e 15% ot TM/I.
e Meceuynara go6aBka 3a gocThItHa nHpopManus € 15% or TM/I.

e Meceuna m100aBKa 3a 3aJJOBOJISBAHE HA OCHOBHH JKM3HEHU MOTPEOHOCTH — HaeM 3a
OOIIMHCKO KUJIMIIE, € B Pa3Mep Ha HOPMATHUBHO OIPEICIICHHUS HAeM 32 JKHIIHIIE 10
pena Ha 3aKoHa 3a OOIIMHCKAaTa COOCTBEHOCT.
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IleneBy momMoIIM 32 MEAUUMHCKY M3EJIHMS W/WIA [OMOIIHU CPEACTBA, IPUCIIOCOOIEHNS U
ceopbxkenns (IICIIC)

IIpaBua ypeada u neaun. Ocurypssaneto Ha meaunuHcky m3penus u [ICIIC, exna ot Haii-
BaXHUTE CTHIIKH B pPEeXaOWIMTAI[MOHHWS TIPOIEC, C€ OCHIIECTBABA B pPaMKHATE Ha
mporpaMara 3a HHTeTpanus Ha Xxopara ¢ yBpexmanus. T4 e permamentupana B Kogekca 3a
conuanHo ocurypsBane (KCO), 3UXY, IIII3NXY u Hapexba Ne 2 Ha MHHUCTBpa Ha Tpyaa
A CcolMajHaTa IIOJWTHKA 3a H3MCKBAHHUATA 3a OCBIIECTBABAHE HA JIEHHOCTHUTE IO
npenoctaBsHe Ha MemunuHcku m3aenuss u IICIIC. BaxHum enmeMeHTH Ha mporeca B
OCI/IprﬂBaHeTO UM Ca peFHaMeHTI/lpaHI/I B 3aKOHa 3a MCAUIIUHCKUTEC U3CIIH.

IIpenna3znauenunero Ha 1eneure nomoniu 3a te3u uznenus u [ICIIC e na cpaeicTBat 3a
MOCTUTaHE HAa MaKCHUMaJIHa HE3aBUCUMOCT Ha XopaTa C YBPEXKIIaHUSI U MHTErpalusaTa uM B
obmrectBoTo. Upe3 TakaBa (opMma Ha IEJIEBO MOANOMAaraHe WM Ce Ch3/IaBaT YCIOBUS U
BB3MOKHOCTH T€ Jia ObJaT IBIHOIICHHU B )KUBOTA.

enure Ha mporpamara ce BIMCBAT U H3IUIO MOAKPEIST IOCTUTAHETO HA CTPATETMYCCKHUTE
e ¥ IPUOPUTETH, BKItoueHH B CTpaTerusra 3a OCUI'ypsiBaHE Ha PABHU Bb3MOXKHOCTH Ha
xopara ¢ yBpexnanus 2008-2015 r. B Hes ca ompeneneHr OCHOBHUTE Pe3yNTaTH, KOUTO
TpsiOBa na OBJAT NOCTUTHATH B Ta3d OONACT: BBHBEXKAAHE HA HOBH TEXHOJOTHH B
MPOM3BOJICTBOTO U CHAOJSIBAHETO C WHAMBHIYAIHH TEXHMYECKH IMOMOIIHU CPEACTBA U
MEIUIMHCKHA U3/ENHUs upe3 AaHbYHU, MUTHUYECKH U JPYTH npedepeHlun; Mpeuu3npanm
Hyx1¢u oT [ICIIC u MeITUUMHCKUTE M3eNHs; MOBUIIEHH U3UCKBAHUSI KbM JIOCTABYHIINTE;
HoBu BuaoBe [ICIIC u MEIWUMHCKM U3JENUs, OTroBapsAllld Ha ChBPEMEHHOTO
TEXHOJIOTUYHO DPa3BUTHE (BKJI. KOMIIOTBPU3HPAHH CUCTEMH U CHOPBKEHHS); ChUeTaH
WHIUBUAYAIHUS W300p C EKCIepTHaTa OIleHKa 3a HeoOxomumoctra ot I[ICIIC u
MEIHUIUHCKY U3[IENNs, ChOOPa3HO BB3pacTTa, aKTUBHOCTTA, IPO(ECHsATa U 3a€TOCTTA.

Ilenmure cwoTBercTBar Ha M3uckBaHusATa Ha KIIXVY wu mo-cnemumanHo Ha wi20 “JInuyna
MoOmmHOCT”, Wwi.26 “Xabmmuranus u pexabmimuranus’ u wi.28 “Tlomxomsm ku3HEH
CTaHOapT W conuanHa 3akpmia”. [IpaBHaTa pamMka B ciaydas HE MPOTHBOPEYH HA WI. 5
,»,PABEHCTBO W 3a0paHa HA TUCKPUMUHAIMA ¥ Ha Wi1.12 ,,PaBHONMOCTaBEHOCT Ipe]] 3aKOHA*.

IIpaBo Ha wejieBa momour 3a MeguuuHcku u3neauss U IICIIC wumar: (a) aumero c
yBpexnaane; (0) poauTensaT (OCHHOBHUTENAT), HACTOMHHUKBT WM IOIMEYUTENAT Ha JIHUIE C
yBpexaaHe; (B) CEMEHCTBOTO Ha POTHUHM, OJIM3KH U IPUEMHOTO CEMEIHCTBO, IPU KOETO
€ HaCTaHEHO JIeTe C YBPEXKIaHe.

IleseBaTa momomy ce OTmycka 3a: (a) IMOMOINHUTE CPEICTBA, NPHCIOCOONCHHUA U
CBOPBKEHHUS 3a XOopaTa ¢ yBpexaaHus; (0) MEIUIMHCKUTE U3AENHs, NMpeJHa3HaueHH 3a
Xopara ¢ yBpexJaHUs. MHHUCTBPBT Ha TpyJa U COLMAIHATA MOJIUTHKA ChIJIACYBAaHO C
MUHHCTBbpPA Ha 3ApaBEONAa3BAHETO YTBBpXKJaBa €XKErOJHO CIUCHLUU Ha MEIULMHCKUTE
n3nenus u IICIIC.

YcaoBuA 32 10CTHII 10 1ejaeBa momour 3a Meguuuacku usaeans u/nam IICIIC. JTunero
C yBpeXKaaHe TpsOBa JAa MMa MeAWIMHCKH mpoTokoi, m3naneH ot JIKK 3a crorBeTHOTO
MEIUIIUHCKO HM3JIeNINe WM ITOMOIIHO cpeacTBo. Bunosere meauumackn m3penwst u [ICTIC,
MEINUIUHCKUTE YCIOBHUS, EKCIUIOATAlMOHHUTE CPOKOBE M HEOOXOAMMHUTE MEIMIIMHCKU
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JIOKYMEHTH 3a TsX, 32 KOMTO JINLATA TOI3BAT IieJIeBa MOMOL, ca NOCOUEHH B MPUIIOKEHUE
kbM [IpaBuiiHuka 3a npunarase Ha 3UXY.

W3uckBaHusATa 3a OCBHIIECTBABAHE HA [CHHOCTHTE IO TIPEAOCTaBIHE Ha ITOMOIIHU
CPeICTBa, TPHCIIOCOONCHUS W CHOPHKEHHS 3a XOpaTa C YBPEXKIAHUS W MEIHIUHCKHU
W3JeNUs, IOCOYCHH B YTBBPACHUTE CIIHCHIIN, ca onpeneneHd B Hapenda Ha MUHHCTBpa Ha
TpyAa W COLHMAHATa MOJNUTHKA. ATEHIUATa 3a Xopara c yBpexnmanus (AXY) Boau
PETUCTBp Ha JHIA, KOUTO OCHIIECTBABAT IEHHOCTH IO MPEIOCTABIHETO HA METUIIMHCKU
menenmst w TICIIC. Te ca perucTpupaHd KaTo THPrOBIM IO HAIIMOHAIHOTO
3aKOHOJIATEJICTBO HA JbPiKaBa WICHKA WM JIbpxKaBa OT EBPONENWCKOTO MKOHOMHUYECKO
MPOCTPAHCTBO.

MUHHCTBPBT HA TPYJa U COIMATIHATA MTOJUTHKA, ChIIIACYBAHO C MHHUCTHPA Ha (pUHAHCHUTE
W MHUHHCTBpPa Ha MKOHOMHKATa W CHEPreTHKATa, ONpPEIeNs W aKTyalH3Hpa ChC 3amoBe]
MpeJIeTHU pa3Mepy Ha MOMOINUTE 3a U3pabOTBaHE, MOKYIKA WIA PEMOHT Ha MEAMIIMHCKU
n3nenus u IICIIC.

Jpyru oMoy u 00JIEKYCHUS

Xopara ¢ yBpeKAaHHS MMaT MPaBO M Ha peaula APYTH IOMOIIM W OOJICKYEHHS BBPXY
pasxoauTe, KOUTO IPaBAT, 33 Ja CE BKIIOYAT B MHTETPALMOHHUA IPOLEC M H3IA3aT OT
n3onanus. Te3n nmpasa ca pernmaMeHTUPaH! B PEIUIIA 3aKOHHU.

(a) JlomrbJIHUTETHN TIOMOIIK U OOJICKYEHUS 110 pe/la Ha 3aKoHa 3a MHTETpamus Ha Xoparta ¢
yBpexaanus (3UXY) u IlpaBunHuk 3a mpuiaraHe Ha 3aKOHa 3a MHTErpalys Ha XxopaTa ¢
yBpexxaanust (ITTIBUXY)

IIpaBua pamka. B 3UXYV u B IIpaBunnuka 3a npunoxenue Ha 3UXY e pernaMmeHTHpaHO
NpaBOTO Ha XOpaTa ¢ TpaWHHM yBpEXAaHWsS CHOOPa3HO MOTPEOHOCTHTE MM Ha IIEJIEBU
MIOMOIIN ¥ O0JIEKYEHHS 3a:

e TIOKyINKa ¥ MPUCIIOCOOsSBaHE HA JINYHO MOTOPHO NMPEBO3HO CPEICTBO;
e BHOC Ha JIMYHO MOTOPHO NTPEBO3HO CPEACTBO;
® [PEyCTPOMCTBO HA >KUJIUILE;

® IPHUIAPYKUTENN Ha JIMIIA C yBPEACHO 3pEHHE, JIUIA ChC 3aTPYAHEHHS B IPUIBIKBAHETO,
JUIa C WHTENEKTyallHH 3aTPyAHEHMs M JHWIa C [CHUXWYECKH pa3CTPOWCTBa,
HHTEPIPETATOPU-TIPUAPYKUTENN Ha JIUIA ChC CIEMO-TIIyX0Ta W IMPEeBOJa4YX Ha JIUIa C
YBpPEIEH CIIyX.

Ilokymnka u HDI/ICHOCOGﬂBaHe Ha JIMYHO MOTOPHO IMPEBO3HO CPEACTBO

Hen. Jla ce moamoMorHe mpoIechT Ha WHTETpalds HAa XOpara C YBPSXKIAHUS, KaTo ce
o0JieKJaT pa3xoAWTe 32 Ch3JaBaHe Ha BH3MOXKHOCTH 3a TAXHaTa MOOWIHOCT. Ta3u men ce
BoucBa B m3uckBaHusTra Ha KIIXY u mo-cnemmanno Ha wi 20 “JImuna moOwmiHOCT”.
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[IpaBHara pamka otroBaps M Ha wi. 5 ,PaBeHCTBO M 3abpaHa Ha JAMCKpPUMHHALIMA U Ha
y1.12 ,,PaBHONOCTaBEHOCT Mpej 3aKoHa .

IIpaBo Ha ueneBaTa momoin B pa3mep Ha 1200 1mB. IMaT XopaTa ¢ TpaHH YBPEKIAHUSA,
YHETO NPHIBIKBAHE € 3aTPyIHEHO, aKO MECEYHMAT JJOXOA Ha WIEH OT CEMEWCTBOTO 3a
nocienHuTe 12 Mecemna e paBeH WM IO-HUCHK OT TPUKPATHUS pa3Mep Ha rapaHTHpaHUs
MHHUManeH noxof. Ilomomra MoXxe Aa ce Mon3Ba MOBTOPHO CIIEN M3THYAaHETO Ha S-
TOAMIIEH CPOK OT MPEAUIIHOTO I MOTydaBaHe.

Ycaosus 3a nojydasase. Xopara ¢ TpailHU yYBpEXIaHuUs [10J1y4aBaT Ta3u LEJIEBA IIOMOLLL,
aKo OTroBapsT Ha CJCJHHUTE JOIBIHHUTENHH YCJIOBUS: (a) Aa MMar ompeneiieHa ot
TEJIK/HEJIK nan 90% TpaiiHo HamaneHa pabOTOCIOCOOHOCT WIIM TpailHO HaMajeHa
BB3MOXKHOCT 3a collpaiiHa agantanus; (0) Aa ca paboremu wid y4amy ce; (B) Ja He ca
no3Baiy (PUHAHCOBH OOJIEKYEHHS 32 BHOC Ha JIMYHO MOTOPHO MIPEBO3HO CPEACTBO.

BHOC Ha JIMYHO MOTOPHO MPEBO3HO CPEICTBO

XopaTta ¢ TpalfHH yBpeXIaHUSI HMaT IPaBo HA (PMHAHCOBH OOJEKUEHUS MPH BHOC HA JTMIHO
MOTOPHO TIPEBO3HO CPEACTBO IO PEl, ompenelneH oT MHHHCTepCKUS ChBeT. Te3u ymma
UMaT TPaBO Ja 3aKyIsIT W BHECAaT B CTpaHaTa JIEK aBTOMOOMI, KOWTO Ja MON3BaT 3a
yIlecCHeHne Ipu cBoeTo mpuaBmwxkBane. BHockT Ha MIIC ce ocBoOoXkmaBa OT MHTO A0
JeBoBaTa paBHOCTOHHOCT Ha 900 maTcku nonapa.

Hea. /la ce moamoMorHe HpomechT HAa WHTETPALUs Ha XopaTa C YBPEXKAaHHUS, KaTo ce
o0JIeKUaT pa3xoJUTe 3a Ch3JaBaHE HA BH3MOXHOCTH 3a TAxHaTa MoOWIHOCT. 1 Ta3u men
otroBapsi Ha m3uckBanusTa Ha KIIXY u no-cneunanHo Ha wi. 20 “JIuuHa MoOwmiIHOCT”.
IIpaBHata pamka B ciy4as CHOTBeTCTBA Ha wi. 5 ,PaBeHcTBO M 3a0bpaHa Ha
JUCKpUMUHAIMSA“ M Ha wi.12 ,PaBHONOCTAaBEHOCT IIped 3aKoHa™, KOUTO uMaT
,»XOPU30HTAJIEH" XapaKTep.

C ToBa mpaBo Ce MMOJ3BAT BCHUKH XOpa C I'bPBa Ipyla WHBAIUIHOCT, PECIIEKTUBHO C HAJ
90% 3arybeHa paboTOCIIOCOOHOCT.

IIpeycTpoiicTBO HA KUJIHIIE

Hea. C eaHokpaTHarta MOMOIN 32 IMPEYCTPOWCTBO HA JKUIHUIIETO C€ MOKPUBA YacT OT
pa3xoJuTe 3a OCHTYpsiBAHE Ha Cpefla, B KOSATO YOBEKBT C YBPEXKIaHE Ha HMHBAIUIHA
KOJIMYKa MOYKE CBOOOIHO J1a Ce MPHU/IBIDKBA B IOMa CH U JIa CC 1yBCTBA HE3ABHCHM.

Tazu uen cwino orroBaps Ha uznckBaHusaTa Ha KIIXY u no-cnenuanHo Ha wi.20 “JluyHa
MobmitHOCT” 1 wi.28 “Tlomxomsiy >KM3HEH CTaHAapT W colpanHa 3akpwia”. [IpaBHara
paMKa ChOTBETCTBA M Ha Wi.5 ,,PaBeHcTBO M 3abpaHa Ha AMCKpPUMMHAIMA, U Ha Wi.12
,,PaBHOIIOCTABEHOCT MpeJ 3aKOHa".

IIpaBo Ha efHOKpATHA 1eJeBa MOMOII 32 MPEYCTPOIMCTBO Ha :kuauie A0 600 JaB. umat
Xopata ¢ TpailHu yBpexnanus ¢ Hax 90% HamaneHa paboTOCIIOCOOHOCT M Jiena ¢ TpaiHo
HaMaJIeHa BB3MOXKHOCT 3a COLIMAHA aJanTanus, KOWTO CE MPUABMKBAT C WHBAIHMIHA
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KOJIM4YKa.

YecaoBus 3a moJy4aBaHe Ha nejieBaTta momomnl. [Tomomnira ce mojrydaBa OT X0pa C TpaiH!
YBPEXKIAHUSI, aKO TE3M XOPa OTrOBAPAT Ha CIIEAHUTE yCIOBUsL: (2) Ia UMAT OMpe/elicHa OT
TEJIK/HEJIK nam 90% TtpaiiHo HamaneHa pabOTOCIIOCOOHOCT MM TpalHO HaMalleHa
BB3MOKHOCT 3a COIUaiHa ajanTtaius; (0) CpemIHOMECeYHHWST IOXOJ Ha HWIeH OT
CeMEeHCTBOTO 3a mocieannTe 12 Mecela Jia € paBeH WK MO-HUCHK OT JBYKPATHHUS pa3Mep
Ha rapaHTHPaHusS MUHUMAJICH J0XOI.

HDI/II[DV)KI/IT@HI/I Ha JMIna ¢ YBPCACHO 3PCHUC, JUIAa ChC 3aTPYAHCHUA B NPUABHXBAHCTO,
JUIa C  HMHTCICKTYAJIHHW 3aTPYAHCHHMIA M JHIA C  TICUXHWYCCKH DaSCTDOﬁCTBa,
HUHTCPHOPECTATOPU-TIPUAPYKUTCIW HA JIMIA CHhC CJICIO-INIYXOTAa M INPEBOJA4YM Ha JHIla C

YBPEJCH CJIIYX

Hea. JlombiaBane pa3xoAnuTe HA XOpaTa ¢ YBPEKIAHUS 32 JOCTHII 10 AbPKABHU, KYITYPHU
W JPYrH HWHCTHTYIIMM W YBEIMYaBaHEC HAa KOMYHHKATHBHUTE WM BB3MOxHOCTH. Llenrta
OTroBaps Ha W3NUCKBaHMATA Ha WI. 9, T. 2 (1) “HoctemHocT” Ha KIIXYVY. [IpaBHaTa pamka
ChOTBETCTBAa Ha wWi. 5 ,PaBeHcTBO W 3a0paHa Ha [IUCKpUMUHANWA® W Ha wWi.12
,,PAaBHOIIOCTABEHOCT MpeJ 3aKOHa"".

IIpaBo Ha nesieBaTa moMoLI WMaT: (A) JUIaTa C yBpeAeH ciyx u ¢ Hax 50% HamaneHa
paboTOCHOCOOHOCT 32 MOJ3BaHe Ha KECTOMHUMUYHHU yciuyrd no 10 yaca roauiiHo 10 8 nB.
Ha 4ac NpH MOJ3BaHE yCIYTUTe Ha IbPXKaBHU M/WIIM OOIIMHCKY aJMUHHCTPALMH, 3[paBHA
W KyITYpHH HMHCTUTYyIMH; (0) nuumara ¢ yBpeneHo 3peHue U ¢ Han 90% HamaneHna
paboTOCIOCOOHOCT, KOMTO CE€ HYXXIasiT OT 4yXKIa MOMOII, 3a npuapyxuten 10 10 daca
TOAMIIHO TIPU IIOCEHIEHHATAa MM B JIbpP)KaBHH, OOLIMHCKH, 3[paBHH, 0Opa30BaTEIHU H
JpyTH MHCTUTYLMH W B pa3Mep 5 JB. Ha 4ac; (B) TPYAHONOIBIDKHM juua ¢ Hag 90%
HaMayieHa pabOTOCIIOCOOHOCT, KOMTO C€ HYXKAAAT OT 4YyXJa ITOMOIL, 332 MPUAPYXKUTET JI0
10 gaca TOAMITHO TPU MOCEIICHUSATA CH B IbP)KaBHHU, OOIIMHCKH, 3IpaBHH, 00pa30BaTEITHI
W APYTH HHCTUTYIHU B pa3Mep 5 JB. Ha Yac; (T) JUIaTa ¢ MHTEICKTYalH! 3aTPyIHEHHS U C
NICUXWYHHU pa3cTpoicTBa u cbe 71 mmm Hax 71% TpaiiHo HamaneHa paboTOCIIOCOOHOCT/BHU
U CTETCH Ha YBPEXKIaHe, KOUTO Ce HyXKIasAT OT Yy>KAa TOMOII, TOJI3BaT IiejieBa MOMOII 3a
npuapyxkuten 10 10 Haca TOAWIIHO TpU IOCEHMICHUATA MM B IBP)KaBHU, OOIIMHCKH,
31paBHH, 00pa30BaTEHN M IPYTW WHCTUTYLMH M B pa3Mep 5 JB. HA 9ac; (1) JHMIaTa ChC
cnsno-riryxora u ¢ Hag 90% TpailHO HamajeHa paboTOCIOCOOHOCT, KOUTO CE HYXKAASAT OT
4y)X[a IOMOLI, IOJ3BaT LeJieBa MOMOL] 3a NpuApykuren 10 10 yaca TOAMIIHO TpU
MOCEIEHUSITa UM B IbP)KaBHHU, OOIUHCKH, 3paBHU, 00pa30BaTEIHU U APYTH MHCTUTYLMU
U B pa3Mep 5 JIB. Ha yac.

Tlomonu n 00JIEKYEHHS 110 pc€aa Ha Ipyru 3aKOHHU

HopmaTruBHa pamMka u ueld. Pasznnunu nomou u OOJIEKYEHHS BBPXY Pa3XOAUTE HA
X0paTa ¢ YBPEXKAAHHs ca PErjaMEHTHUPaHH ChIIO B 3aKOHA 33 COLMAIHO MOANOMAraHe
(3CII), 3akona 3a obmmHCKaTa cobctBeHOCT (30C), 3akoHa 3a HapomHATa IPOCBETa
(3HII), 3akona 3a Buciiero obpasosanue (3BO), 3akona 3a mppkaBHuTe Takcu (3T),
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3akona 3a merumara (3[1), 3akona 3a npmwxenue no mnbrumara (3AI1), 3akona 3a
nommeHckure ycryru (3I1Y), 3akona 3a nocten 1o napopmanus (31), 3akona 3a paano n
tenem3us (3PT), 3akona 3a enextpornute cpodmieHns (3EC) u B MOTHOPMATHBHYE aKTOBE
N0 TAXHOTO mpwiarane. llomonmMre M OOJNEKYEHMATa Ca CHILECTBEH EJIEMEHT OT
IObpXKaBHATa MOJHMTHKA W KMAaT 3a yel 3alUTa M NOJOOpsSBaHE Ha COLMAIHO-
MKOHOMHYECKHS CTaTyC M KayecTBOTO Ha JKMBOT Ha Xopara ¢ YBPEXKHAHHUS, C KOETO ce
CB3J1aBaT YCJIOBUS 32 TAXHATA MHTErpaLys B 00IIECTBOTO.

Tazu nien otroBaps Ha n3uckBanusaTa Ha KIIXY u mo-cnenuanHo Ha wi. 9 “JlocThIHOCT”,
1. 24 “O6pazoBanue” u wi. 28 “TlogxomsI XKU3HCH CTAHAAPT W COIMAIHA 3aKpuia’”.
[IpaBHaTa pamka CHOTBETCTBA HA WiI. 5 ,,PaBeHCTBO W 3a0paHa Ha JUCKPUMHUHAIMSI U Ha
1.12 ,,PaBHONIOCTABEHOCT MpeJ1 3aKOHA .

IIpaBo Ha momomu 1 00JIeKYEeHHsT UMAT XopaTa ¢ TpaiiHu yBpexxaanus ¢ 50 u Hax 50 %
HaMajeHa pab0OTOCIIOCOOHOCT WM HaMmalleHa BB3MOXKHOCT 3a COLMaIHA aJanTaius,
chOOpa3HO CTENEeHTa W BHIA Ha YBpEXIaHe M HWHIMBHIYAJIHHUTE WM IOTPeOHOCTH,
ynoctoBepeHH ¢ excnepTHo pemrenne Ha TEJIK/HEJIK.

BI/IQOBC pecTanv U YCJIOBHUA 3a JOCTBII

HacransiBane mojn Haem B oOmumHCKM okmnuima. Ha Xxopara c yBpexaaHus ce JaBa
MPEANMCTBO B KJIACHPAHETO NMPH KaHIUAATCTBAHE 3a HACTAHSIBAHE I10J HAEM B OOILIMHCKO
XKunie. 3a 3a10BOJIIBaHe Ha CIeM(UIHN HY KM MOXKE J]a Ce IIPEIOCTaBU JOIbIHUTEIHA
JKINIMIIHA Tiony (ctas) 10 15 KB. M., KOraro €AMH OT WIEHOBETE B CEMEHCTBOTO € C
npuszHara | u Il rpyna naBanumHoCT (chriaacHo 3akoHa 3a oOmuHckara coocrBeHocT — 30C
Y TIPaBUIJIHUKA 32 TIPUJIATaHeTO MY ).

besnnarHo mbTyBaHe J1Ba NMBTU B TOJIMHATA — OTUBAHE U BPbBIIAHE, C >KEJIE30MBTHUS
TpaHCHOPT B cTpaHara. ToBa mpaBo moi3Bat Juuarta cse 71 u Hax 71% TpaiiHo HaManeHa

pabotocioco0HOCT, nema a0 16-rogumrHa BB3pACT ¢ TpaiHO HaMaleHa BB3MOXKHOCT 3a
COLMAJIHA aJanTanus U BOCHHOWHBAIMIUTE, KAKTO M NPUAPYKUTEIUTE HA JIHIATA C
OIpe/ieNieHa Yy K/1a MOMOILII, KOraTo MbTYBaT C TAX.

CruneHaus ciejl 3aBbpIIBAHE HA OCHOBHO 00pa3oBaHHME — HA YUYCHHUIM ChC CIICLHATIHU
o0pa3oBaTesHu MOTPEOHOCTH HE3aBUCHMO OT CTElEHTa Ha HMHBAIMJHOCT C€ OTIyCKa
CTUTNIEHANA B omnpeneneH pasmep (21 iB. kem 2013 1.).

OO0JsiekyeHUs] MpU JIOCTBI JI0 OOUIECTBEHU TelieOHHU YCIYrH. YHHBEpcasHaTra yciyra
BKJIFOUBA OCUTYpsiBaHE Ha JOCTBI JO OOLIECTBEHU Tele(OHHU YCIyrd, BKII. YCIyTHTE 3a
CICIIHU TIOBUKBaHUS, TeJIe()OHCH yKa3aTesl U CIPAaBOYHHU YCIIYTH 33 XOpa ¢ YBPEKIAHUS,
MOJJOOHY HA IMOJI3BAHUTE OT JAPYTUTE KpalHW MOTPEOHTENU. YCIOBHATA 33 MPEIOCTABIHE
Ha Te3W IpaBa ca periiamMmeHTUpanu B Hapenba Ha mpencenarens Ha J[bpkaBHATa arcHIUS
3a HH(POPMAIIMOHHU TEXHOJIOTUU U CHOOIICHHS.

oMoy u oGieKYeHus 3a JIULA C YBPEKIAHUS — CTYJCHTH, JOKTOPAHTH M CIICHUATH3aHTH.
Hanpumep, cprimacHo 3akoHa 3a Bucmreto odpasoBanue (3BO) nmuia ¢ TpaitHi yBpe:KaaHUS
u HamalneHa pabotocnoco6HocT 70 m Ham 70% W BOSHHOMHBATUAW C€ MpPHEMAaT BEHB
BHUCLINTE yUYHINILA NIPH OOJIEKYEeHH yciIoBHs. Te ca 0CBOOONICHH U OT 3aIUlaliaHe Ha TaKCH
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B Jbp)KaBHUTE BHCIIM yuminiia [IpaBo Ha crieluamHu OOJICKYCHHUS, PEriaMCHTUPAHU B
NPAaBWJIHHUIUTE HA  BHCIICTO YYWIWINE WMAaT CTyJACHTHTE, JMJOKTOPAHTUTE U
CHELUATM3aHTHTE, KOUTO Ca CJICNH, TIyXH, MHBAIMIN C TPAHU YBPEKIAHUS U HaMalleHa
paborociocobroct 70 w Ham 70%, BOCHHOMHBANMIN ¥ JIHMIA, OTIISKIAHA IO
IBJIHOJIETUETO CH B JIOMOBE 32 JIela, JIMIIECHH OT POJMUTENICKA IPIIKA.

[paBo Ha GesmnarHa BuHeTka — juuara ¢ 50 u Hag 50% HamaneHa paboOTOCIIOCOOHOCT
noJydaBar O€3IUIaTHO €/Ha eIHOTOJMIIHA BUHETKAa 3a €IWH COOCTBEH MM ChIPYKECKa
MMYILECTBEHa OOIIHOCT JIEK aBTOMOOWIJI 3a MOJ3BaHE Ha IMbTHaTa WHQpacTpyKTypa —
peHy6HI/lKaHCKI/I ObTUINA WX TEXHU Y4YaCTbIU, 3a KOUTO CC 3alljialllaT BUHCETHU TaKCH
(cprimacHo 3akoHa 3a IBTHUILATA).

Hocten 510 obuiectBeHa uHdopMmanus — Jnla, KOUTO MUMaT 3PUTEIHH YBPEXKIAHUS HIIH
YBPEXIAaHUs HA CIyXOBO-TOBOPHHSI amapar, MOraT Ja IIOMCKaT JOCTBII BbB (opma,
OTroBapsilia Ha TEXHUTE KOMYHHKaTHBHH BB3MOXXHOCTH (CBIVIACHO 3aKOHA 3a JOCTBII [0
ob1ecTBeHaTa HHPOPMAIHS).

OcBo00XK1aBaHe OT 3alIall[aHe Ha ONPE/IeNICHN MOUICHCKH YCIYIH — HAPUMEpP [IPUEMaHe,
NpEHACsSHE U IOCTABSHE Ha pelieHU MUCMA U KITHIIETa, 3BYKO3aITUCH U CIICLUAIHA XapTHsl,
M3MNpalllaHd OT W/WIK JI0 CIEHH TPaXJAHN WK O(DUIHATHO MPU3HATH MHCTUTYTH 32 CIICTH
rpaxaaH ¥ 0GOPMEHHU C PErJIAMEHTUPAHUTE OTIUYMTEIHH 3HAIM (ChIiacHO 3aKoHa 3a
MOLICHCKHUTE YCIIYTH).

OcBo0oyk1aBaHe OT 3aIIalllaHe Ha APKAaBHU TaKCH. XOpaTa ¢ yBpeKJaHHA, B CIlydanTe Ha
NPEXBBPIISIHE OT €IHO y4yeOHO 3aBe/ieHHE B JPYyro, OT €Ha CIIEHHUAIHOCT Wik (opma Ha
obydyeHue B JApyra TO 3[paBOCIOBHM MPHUYMHHU, YCTAHOBEHM CHC 3aKIIOUYEHHE Ha
MEIHIUHCKA KOMHCHS, C€ OCBOOOXKIaBaT OT IbpPKaBHU TakcH (ChIVIACHO 3aKoHA 3a
JUbPKABHUTE TAKCH).

Janvunu o6nexuenus’

ITomoxonaHo obiarane

[puHMIUTE, 3a]I€THANN B [TOJJOXOHOTO 00JIaraHe ca JiBa U ¢a eKCILTMIUTHU — €JIMH JIOXOJ
Ja ce obiara BEIHBX M €IHO OTYMCICHHME Ja CE IPaBH CaMO BEIHBXK, 3a Ja MOXKE 1a ce
3acrya B HallMOHAJIEH Mamad CIeIHOTO: KOTaTO Ha €IHO MECTO MMa pa3xo[ (OTYHUCIICHUE)
TO HEMHHYEMO Ha APYTO MSCTO TPsOBa Ja Ce MOSBU MPUXO, KOWTO Aa OBbIe 00JI0XKEH ChC
ChIIUA 10 TCKECT JAHBK.

IIpaBua ypead6a. Unen 41 or 3UXVY cBBbp3Ba Xopara ¢ yBpEXKIAaHHUS C IMOJAOXOJHOTO
obJiaraHe, Kato periiaMeHTHpa, Y€ Te3U C TPalHU YBPEXKIAHUs, KOUTO IOJIy4aBaT JOXOAU
OT TPyJI0Ba AEHHOCT, IOJI3BAT AaHBYHN OOJIEKYEHHS ITPH YCIOBHSI H 10 PEJl, OIPEICIICHH B
3akoHa 3a oOnaraHe Ha Joxoxaute Ha ¢pusmdeckute una (304DJI).

Ha ToBa ocHOBaHHWe oOnaraHeTo Ha (hPU3UYECKUTE JIHIA € MOAPOOHO YpeneHO B 3aKOHA 3a
oOyarane Ha JOXOAWTE Ha (DM3WYCCKHUTE JIUIA, KATO 3a €IHOIWYHH THPTOBIH YacT OT

8 Tasu gacT e U3roTBeHa ¢ y4acTUeTO HA A-p T. CManaKaJleB.
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TEKCTOBETE Ca W B 3aKOHAa 3a KOPIIOPATHBHOTO MOJOXOJHO oOyiaraHe. 3a xopaTa ¢
YBpEXKJaHUS € OTAEICHO IIOBEYEe MSACTO B 3aKOHAa 3a oOjaraHe Ha JOXOJUTE Ha
¢dusnueckuTe IMIA, KaTo IeATa € JAa Cce JAajaT OOJeKYeHHs Ha Ta3u KaTeropus
JaHBKOIUIATHH. TEXHUST J0XOJ OT TPYAOBH IPABOOTHOLICHUS, KAKTO W JOXOJH OT
CTOMAHCKAa AEHHOCT M JOXOJM OT HAeM WM OT JPYro BB3ME3JHO IMPEIOCTaBSHE 32
MIOJI3BaHe Ha MIPaBa WM UMYIIECTBO C€ HAMaJIsiBa KbM T'OAWIIIHA OCHOBa ¢ 7920 nB., KaTo 3a
TPYAOBUTE IIPABOOTHOIICHHMS CE HaMaJIsiBa M HAa MecevHa 6a3a ¢ 660 nesa.

W3Banenu ca oT obnaraemara JaHbYHAa OCHOBA IIOMOLIMTE M JOO0AaBKUTE OT COLHUAIHO
HoJIoMaraHe, MOJY4YeHH Ha OCHOBaHME Ha 3aKkoHAa 3a HHTErpanust Ha Xxopara C
yBpeXAaHUs, 3aKOHA 3a 3aKpUJia Ha JIETeTO, 3aKOHA 33 CeMEHHM ITIOMOIIH 32 Jiela, 3aKoHa
3a COIMANHO MOJMOMAraHe WM Ha APYT HOPMATHUBCH aKT, KaKTO W OOe3lIeTCHUsTa H
HOMOIIKTE pH 6e3paboTHLa, ONyYeHH Ha OCHOBAaHHUE HA HOPMATHBEH aKT.

IIpaBHara pamka B ciayuast cborBercTBa Ha KIIXY, B uwactHOCT Ha w5 ,PaBeHCTBO u
3a0paHa Ha JUCKpUMHUHAIMA“ ¥ Ha wi.12 ,,PaBHOMOCTaBEeHOCT mpe]| 3aKOHA™, KOUTO MMaT
,»XOpH30HTaJeH XxapakTep. OONekueHHATa KOMIIEHCHpAaT 3ary0eHara IeecrocoOHOCT U
oTroBapsaT Ha wi. 26 ,, XaOwmuranus U pexadbminuranusa’, kakto u Ha wi. 27 “Pabora u
3aeTocT”.

IlpaBo Ha JaHBYHH OOJIeK4YeHHs M YcJI0BHsS 3a AocTbl. B 3akona 3a oOmaraHe Ha
JIOXOUTE Ha (QU3MYECKUTE JIMIIa BMECTO TEPMIHA “X0pa C YBpeKaAaHus~ (KaKTo € B 3aKOHa
3a MHTErpalys Ha XopaTa ¢ YBPEeXKAaHUS) NMPAaBHIHO CE HM3MOJI3Ba TEPMHHBT “IUIa C
HamayieHa paboTOCIOCOOHOCT.” 3aKOHONATENAT € YTOYHMI, 4ye camo Jjunara ¢ 50%
HamasieHa paborocrocoOHocT, ycranoBeHa cborBeTHO oT TEJIK wmm HEJIK, karo He ce
OTIpeJIesIsl TaJIM € BpEeMEHHA WIIM TIOCTOSIHHA, MOTaT Ja MOJI3BaT NPEBUACHUTE O0JIeKICHHS
B TI0/IOXOJJHOTO Oo0JiaraHe Ha Tasu rpymna (U3N4ecKH JIMIa.

Ot Havanoro Ha 2012 r. nmuuara ¢ HamasneHna paborocnoco6roct 50 1 Hax 50%, ycraHOBeHa
cliell HABbPIIBAaHE HA BB3pacTTa 3a NPHIOOUBAHE MPABO HA IEHCHUS 38 OCUTYPHTEJICH CTaX
¥ BB3pacT 1o wi. 68 ot Koxekca 3a coluanHo ocurypsiBaHe, KakTo ¥ JIMLATa, HABBPIIHINA
BB3pAcT 3a MPHUIOOMBaHE MPABO HA IEHCHS 32 OCUTYPUTENCH CTaX M BB3PACT 10 WI.O8 OT
Kogexkca 3a commanHo ocurypsiBane, B cpoka Ha pemennero Ha TEJIK (HEJIK), momssar
JAaHBPYHO OOJIEKYCHHE 3a JIMIA C HaMaJeHa PaboTOCIOCOOHOCT MO pelda Ha TO3M 3aKOH,
HE3aBHUCUMO OT OIpeleleHHs B EKCIIEPTHOTO pemeHue cpok. [lo TakpB HaumH e
NpelM3UpaH 3aKOHOBUST PEIIaMEHT OTHOCHO NPABOTO Ha IOJI3BaHE Ha OOJIEKYEHHETO 3a
JHLE C yBpeXIaHe, ciell NMpuIoOMBaHE Ha IIPaBO Ha IEHCHS 110 CMHUCHIAa Ha Wi 68 OT
Konekca 3a colMaiHOTO OCUTYpsIBaHe.

B 3M/IT B pasnena 3a maTeHTCH JaHBK, (GU3UYCCKUTE JIUIA, BKIIOYUTEIHO CTHOTHYHHUTE
Thprosuy, ¢ 50 u ¢ Hag 50% HamareHa pabOTOCIIOCOOHOCT, OIpeAeseHa ¢ BIIS3JIO B CHJIa
pelieHre Ha KOMIIETEHTEH OpraH, [oJi3BaT HaMaJleHUe Ha MaTeHTHHsI TaHbK B pazmep S50 %,
aKO M3BBPIIBAT JACHHOCTTAa JTMYHO W HE HaeMaT pabOTHUIM 3a Ta3W AEWHOCT Mpe3 IpuiaTa
JIaHbYHA TOJIMHA.

IMon3BaneTo Ha OOJIEKYCHUSITA MPH JAHBYHOTO OOJIaraHe BBbPXY JOXOAMTE OT JIMIaTa C
HamasieHa paboTOCHOCOOHOCT, KOUTO Ca HACTH 10 TPYJOBO MPABOOTHOLICHUE CTaBa 4ype3
paboronarens. Ilpu mocrbrnBaHe Ha paboOTa, JHLETO YAOCTOBEPsSBa HamalleHaTa CH

167



HUronomuuecku uscneosanus, ku. 1, 2014

padorocnocobnoct ¢ komue ot moiyueHus or TEJIK wmm HEJIK nokymenr, a koraro
HamaieHata pabOTOCIOCOOHOCT € TMOJydYeHa cliefl TOoCThIBaHe Ha pabora, TO
YIIOCTOBEPSBAHETO CTaBa C JOKYMEHT OT JaraTa Ha HAacThlIBAaHE Ha CBHOWTHETO.
PaboTomaTensT e OTTOBOpeH /a chOII0AaBa MPaBOTO Ha OeHe(pUIIMeHTa Ha HaMalleH JaHbK
BBPXY Bb3HArPXICHUATA HA MECEYHA U HA TOAMIIHA 0a3a.

Axo JAHBKOIUIATEBT MMa AOIBJIHUTEIHA 3a€TOCT M3BBH TPYAOBO IIPABOOTHOLICHUE, TO
TOM MOJI3Ba IIpaBOTO CHU MIPU MOAABAHETO HA TOAWIITHATA JaHbYHA ACKIapalius.

Tyk e npuioxeH, T.Hap. MacKBEH MOJX0J OT CTpaHa Ha Jbp)KaBara, a aKTHBHATA CTpaHa €
ocTaBeHa 3a JaHbkoriarena. Toi TpsOBa na Hamepu paboTa, a U3BBPIINA CTOMAHCKA U
pEeHTHEPCKA JCHHOCT U CJIe/ KaTO MOJYYH ChOTBETHHSI JOXO/I J1a TI0JI3Ba MMOJIaraiioTo My ce
ob0JeKkueHue.

HmymectBeHo obJiarane

IpaBua ypenda m mean. Xopara ¢ yBpeKIaHHS IMOJI3BAT JaHBYHU MpedepeHInd U npu
o0araeTo Ha IBMYXKMMO W HEIBIKHMO UMyIecTBO criopen SM/T.

B 3akoHa 3a MECTHHMTE JAHBIU U TAKCH € BKIIOYEH U MATEHTHUAT JAHBK, KBIETO CHIIO Ca
TIPEeIBUICHN NTaHBYHHU OOJEKYeHHUS Ha Xopara ¢ Hax 50% HamaneHa paboTOCTIOCOOHOCT —
T€ 3aIUIAIlaT [M0J0BHMHATA OT IBIDKMMHUS IIATEHTEH JaHbK.

Ilemute choTBeTcTBAT Ha 4WiI.26 ,XaOwnutamus W pexabunuranus” ot KIIXY karo
cIToMaraT 3a Ch3/1aBaHe Ha JOCTOEH HAYMH Ha KMBOT.

IIpaBo Ha TaHBbYHH 00JIeKYEHHS W YCJIOBHA 3a 0ocThIl. O0eKkueHuITa 3a o0jJaraHe Ha
HEJIBIXKMMO MMYIIECTBO € 3a JIMIIe ¢ HaMayeHa paboTocrnocoOHocT 50%, KoeTo mosryyasa
75% obneKk4yeHue OT JbIDKUMHAS JaHbK.

OCBEH HEIBIKUMOTO MMYIIECTBO M JApCHUTA, 3aKOHBT 32 MECTHUTE IAHBIM M TaKCH
ocBOOOXKIaBa OT JaHBK JIEKUS aBTOMOOWJI — COOCTBEHOCT Ha JIMIE C HaMalleHa
pabdorocriocobrOCT OT 50 10 100%, ¢ 00em Ha mBurarens 10 2000 Ky0. cM U C MOIIHOCT 0
117.64 kW.

KocBeno obarane

IIpaBHa ypenda. EQWHCTBEHHAT 3aKOH, KOWTO TpEeTHpa B HAKAKBB CMHCHI XOpara C
yBpexmaHus € 3aKOHBT 3a JaHbKa BbpXy mobaBeHata croiHocT (3/1/1C), B ymiito 1wi.39 ce
NpeABMKIa, Y€ OCBOOOJICHA JIOCTaBKa € JO0CTaBKaTa Ha MPOTE3H, KaKTO M YCIYTUTe IO
MPEJOCTABSIHETO UM Ha XOpa C YBPEXKIaHHs, KOTAaTO JOCTABKHTE Ca 4acT OT 3JIPaBHUTE
YCIIyTH.

Te3u menu ChIO CHOTBETCTBAT HA WI.26 ,, Xabwmiuranus u pexadbmwmramnus” ot KIIXVY karo
criomarar 3a Ch3JlaBaHe Ha JOCTOCH HAUMH Ha JKHMBOT.

IIpaBa u yciaoBust Ha gocThn. I[lomsBanero Ha oGnexuenuero no 3/1JIC e ypeneHo B
IIpaBmmanka 3a mpunarane Ha 3UXY w nBe HapenqOW Ha MHUHHCTBpa Ha Tpyda
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COIIMATHATA MOJMUTHKA. TaM o0ade B MO-rojisiMa CTEIICH ca ONMCAHN HAYUHUTE U KOHTPOIBT
BBPXY GHUPMHUTE, JOCTaBAIIM W IPOU3BEXKIAIIA IIOMOIIHO TEXHUYECKH CpEICTBA,
OTKOJKOTO OCBOOOaBAHETO MM OT JaHBK J00aBEHA CTOMHOCT.

JlaputencTBo — 00JIEKYEHHS U 00JIarafe

IIpaBHa ypenda. Jloxonure Ha BCSKO (PU3MUECKO JIMIE WM CTOMAHCKA €IUHMIA MOTaT Aa
Obla HAMATCHM 33 IAHBYHM LETH C JapeHHe 10 ompejesneHa crenen.’ CucTemMara Ha
JapeHus € AByCTpaHHa — aapsBail U HagapeH. OOneKkdyeHusTa 3a JapsiBaliys ce ypexaar B
3akoHa 3a o0yaraHe Ha JOXOAMTE Ha (pu3MUecKUTe JIMIA ¥ 3aKOHA 3a KOPIOPATUBHOTO
HO0XO/IHO OOJIaraHe, a eBeHTYaJIHOTO OCBOOOXKIAaBaHE OT AaHbBK Ha MOJIYYEHOTO JapeHHe
— B 3M/IT. B nepBuTe ABa 3aKOHAa XopaTa C YBPEXIaHHUA M TEXHUTE MHCTUTYLHHU ca
OeHeUIIMEeHTH Ha JJaPEHUTA, a B ITOCIEIHNUS ca CyOeKTH Ha JaHBYHOTO 33 bJDKEHHUE.

IIpaBo Ha TaHBYHY 00JIEKYEHHS U YCJIOBHS 32 I0CTHI. B 1eneBus 00XBar Ha JapeHUsITa
mo 3aKkoHa 3a KOPIOPAaTUBHOTO IOJOXOIHO OOJlaraHe ca BKJIFOYCHH: CITCIHATH3UPAHU
MPEINPUATHS WIN KOOTEpaldyd Ha XOpa ¢ YBPEXKIAHWs, BIIMCAHW B PErHCTHpa MO Wi.29
3UXY, T.e. OTHOBO MMa IapEHUs 32 CTOMAHCKHU €IUHHIIN; HHIUBUIN — X0pa C YBPSKIAAHUS,
KaKTO W 332 TEXHHYECKH IIOMOIIHH CpEACTBA 3a TSIX, COLMAIHO CIA0W I, Jema C
YBpeXaaHus Win 0e3 POIUTENH; IOPUANIECKH JIHNIA C HECTOIAHCKA IIeJl, PETUCTPUPAHU B
LenTpanHus perucTbp Ha IOPUINYESCKUTE JIMIAa C HECTOMAHCKA e 32 OCBHIIECTBABAHE Ha
oOmiecTBeHONONE3Ha JAEHHOCT (B Ta3W TIpyma BIM3aT HAIMOHATHO TPEICTABCHUTE
OpraHu3aIuy Ha U 33 XOpa C YBPEKIAHUS).

O0sekuyeHusita Mo 3aKkoHa 3a oOJjaraHe Ha AOXOAUTE Ha (U3MUECKHUTE JIMIA MOraT Ja
NOJI3BAT BCHYKHM JAHBKOIUIATIM, KOMTO Ca HalpaBWId JapeHHe B T[oj3a Ha
CHICLMATM3UPAHH MPEANPUITHS MM KOOIEpAalMd Ha XOpa C YBPEKIAHUs, HA OHIKETHU
NPEANpHUATHS, IOPUIMYECKU JIMNA U (OHJALMH C HECTOMAHCKa LeJ, PErHCTPUPAaHH B
o0lLIecTBeHa 10132, KaKTO M B I10J13a HAa ATCHIHUITA 32 XOpaTa C YBPEKIaHHSL.

IIpenBunennte B 3akoHa 3a oONaraHe Ha OXOOUTE HAa (U3MUECKUTE JIHMIA TAHBYHU
oOJyexdeHMsl 3a HampaBeHH HapeHus ca 5% oT oOiaraemMus JoXon, a B 3aKoHa 3a
KOPIOPaTHBHOTO MOAOXOIHO obOiarane Te ca 10% OoT monoxurenHus (GUHAHCOB PE3yJiTaT
(cueroBomHaTa meyanba).

Hdapenuero uMa JBe CTpaHM — jgaputen H  HagapeH. ChriacHo OBITapcKoTo
3aKOHOJIATEIICTBO HAJAPEHUAT € CYOeKT Ha JaHhYHO oOsiaraHe, KOETO € PeriaMEHTHPAHO B
3M/AT. Pasmen III Ha 3akoHa ypexkiaa oOJaraHeTo Ha HMMYINECTBA, NPUIAOOMTH Upe3
JlapeHHe WM 10 BBb3ME3JIeH Ha4yMH. 3aKOHBT o0ade OCBOOOKAaBa 3HAYMTEICH Opoii
OpraHu3alyM, HHCTUTYUMH W WHAMBHAW. [lo TO3M HAYMH eIUH CBHLICCTBEH 00OeM

? [Ipu napenusTa akTUBHATa CTpaHa € JaHBKOIJIATEL'bT, ThH KaTO TOM TM IpaBU OT CBOS
HpeaBapuTenHo 3apaboTeH noxol. Japenusra ca u gopMa Ha IbpKaBHO (PMHAHCHUpAHE, Thl Kato
HM3BXAAHETO MM OT obaraemMara OCHOBa ChKpalllaBa IIbTS Ha TOBa (PMHAHCHpAHE, T. €. JbpXKaBaTa ce
OTKa3Ba OT NOCTBIUICHHMS, 3a J]a HACOYH CPEJICTBATA 3a COIL[HAIHO NOTPeOICHNE B MOJI3a HA TPYIH ChC
CIEIUaIeH MHTEPEC — XOpa C YBPESXKAAHMS, PEIMIHO3HM OOIIHOCTH, OOpa30BaTENHU EIMHULHY,
COLMAIIHY JOMOBE U UHCTUTYLIUH U JIP.
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COOCTBEHOCT HE NOJJIC)KHN JaHBYHOTO 06naraHe, 3all0TO BCAHBIK CC€ OTUHCIIABA IPEaAU
oOJiarane Ipu JapuTteid, a CJaea ToBa € OCBO6OH€Ha oT objarane IIpyu HagapCHUs.

Hauun 3a ompenensine Ha o0JeK4YeHMAATA. J[apUTENCTBOTO HsIMa TPAHUIM — HE ca
MOCTABEHH OTPAaHUYCHUS] BHPXY pa3MepHUTe Ha JapeHHsATa, a caMO BbpPXy pa3Mepa Ha
OTUHCIISIBAaHE OT oOiaraemMara OcCHOBa. Te, KakTo Bede Oemie mocodeHo, ca 5% oOT
obnaraemusi goxo[ Ha ¢usnueckute auna 1 10% ot cueroBopHara neyanda. JJapenuero ce
JIOKa3Ba JOKYMEHTAJIHO IPH PEeBH3MpaHE HA CHOTBETHHUS IaHBKOIUIATEL, U TO TPsOBa Ja
Objie HAlpaBeHO B pa3Mepu W JaHBUCH IEPUOJ], TAKWBA, KAKBUTO Ca H3IOJ3BAHU IPU
OTYHCIISIBAHETO MY OT O0JiaraeMusi JOXO/ HJIM CYCTOBOJIHATA [1eYaa0a MPH IOPUINICCKUTE
JIIIA.

2. CTpaTemquKaTa paMKa Ha AbpKaBHaTa NOJUTHKA II0 OTHOLIECHHUE XopaTa C
YBpEKAAHUA — OLl€HKA U Bb3MOKHHU NMMOAXO0/IH 324 ONITUMU3UPAHE

Cbu;ecmeyeau;ama cmpamecudecKka pamka — oyeHka u npeduseukameﬂcmea

W3BBpIICHUAT aHANUTUYEH TperJie]l Ha MpaBHATA paMKa Ha KOMICHCHPALINTE IbpP)KaBHU
TIOJIUTHKH TIO OTHOIICHHE Ha XOpaTa C YBPEXKIAHHs, KaKTO W JOIMBIHUTSIHUAT aHAIN3 Ha
Haxg 60 HaNWOHATHM W BEJOMCTBEHH [OKYMEHTa, KOWTO (opMupaT HalMOHaiTHATa
MOJIUTHKA CIPSIMO XOpaTa C YBPEXKIAHHSA, IMO3BOJISABA [1a C€ OTKPOST CHIHHTE W clabute
CTPaHM HA TA3M CTPATEIHYECKa PaMKa.'

Cpez[ MO-BOXXHUTE HEMHU 11/0Co68e MOTaT J1a Ce€ Iocovar:

L4 B’b3le/IeMaHeTO 1 OpWIaraHe€To Ha MOJUTHUKHUTE CIPAMO XOpaTra C YBPCKIaHHUA KaTo
XOpPHU30HTAJICH IMPUHIOMUII, KOCTO BOAM Ja BU3UPAHCTO HA TCXHHUTC npo6neM1/1 B
MHOKECTBO HAllMOHAJIHU, BEAOMCTBCHU U PCTHOHAJIHU (06HII/IHCKI/I) CTpAaTCru4eCKu 1
OICPATUBHU NOKYMCHTH.

e Hanuunero Ha ABITOCPOYHA CTPATETHS] C IIO-KOMIUIEKCEH XapakTep, KakBaTro e
Crparerusta 3a OCHTYpsiBAHE HA PaBHHUTEC BB3MOXKHOCTH HA XOpara C YBPESKIAHUS,
obeuHsBAIIA YCHIMATA HAa peJulia Ibp>KaBHH MHCTHUTYLMH, KakTo M JBIrocpoynara
CTpaTerus 3a 3aeTocT Ha Xopara ¢ yBpexxnanus 2011-2020 r.

e Hanmunero Ha cienuanTu3upaHu TOKYMEHTH, B YHHTO (OKyC ca mpoOIeMuTe Ha XopaTa
¢ yBpexaanus (Hanpumep HarmmonamHara nmporpama 3a 3aeTocT M o0ydeHHne Ha xopaTa
¢ TpalfHH yBpexaaHus, J[pIrocpoyHaTa cTpaTerus 3a 3aeTOCT Ha XopaTa ¢ yBPeXKIaHH
2011-2020 r.).

L4 CTpeMem 3a OpUABbPKAHE KbM MNPUHIOUIIMATE W HU3WCKBAHUATA Ha CTPATETUYCCKOTO
IJIaHUpaHe MO OTHOLICHUE CHCTABAHCTO HA CUCTEMATa OT LCJIU U IPUOPUTCTH.

10 Tyk ce BKIKOYBAT, KAKTO MIOCOYCHUTE 3aKOHHU M TOJ3aKOHOBH HOPMATHBHU aKTOBE, OIIE Pa3InYHU
HAIMOHAJIHU CTPATErHH, MMALIX MPAKO MM KOCBEHO OTHOLIEHHE KbM XOpaTa C YBPEKIAHHUS, a ChIIO
CTpaTernyecKUTe M OINCPATUBHUTE TOJMINHHM IUIAHOBE HA HAIMOHAIHUTE BEIOMCTBA, O0JIACTH U
OOIIMHH.
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e CbOTBETCTBHE — Makap U HE HAPOYHO THPCEHO U SICHO 3asBEHO — C PEAMLA OCHOBHU
IpaBa Ha XopaTa C YBpeXJaHUs, perlaMeHTHpaHu B ompegeneHara ot OOH
MEXAyHapo/Ha MpaBHA paMKa, KOATO € MPSKO CBBP3aHa C MOJUTHUKUTE 10 OTHOIICHHE
Ha Ta3M rpyla JnLa:

» KonBeHusTa 3a npaBara Ha Xopara ¢ YBPeXKIaHHUs - Hali-Beue Ha TE3H, CBbP3aHH C
un. 5,6,7,9, 12,19, 20, 21, 24, 25, 26, 27, 28, 30, 31."!

» nBa apyru ocHoBHH nokymeHTa Ha OOH - CtanaapTHUTE [paBWiia 3a U3paBHSBaHE
Ha BB3MOYKHOCTHTE Ha XopaTa ¢ yBpexxnanus (1994 r.) u CseroBHarta mporpama 3a
JleficTBUE 3a Xopara ¢ yBpexaanus (1982 r.).12

e HarpymaH WHCTUTYUMOHAJIEH ONUT B U3TOTBSIHETO M  OCBHIIECTBABAHETO HA
CTpaTEeTH4eCKy W OMNEPATUBHU JOKYMEHTH, CBHP3aHU C XOpara C yBPEKIaHHS, BKIL.
TpaHCIOHMpPaHE Ha LEJIM U 3aJa4d OT CTPATErH4yeCKU JOKYMEHTH B JIOKYMEHTH C IO-
omepaTWBEH XapakTep (HampuMep B IUIAaHOBE 3a JICWCTBUE WU B ,ICTH  Ha
aJMHHUCTPAIHAATA ).

Hapen c¢ TtoBa, 3a mpoydeHaTa ChILECTBYBallla CTpaTerdyecka paMKa ca HPUCHIIH
crnabocmu, IO-BaKHUTE OT KOUTO Ca:

e 3HAYNTETHHAT W HaApacTBAll OpOl Ha CTpaTernyeckuTe W APYTH JOKYMEHTH,
(hopMupaIm paMKaTa Ha IOJUTHKATA 32 XOpaTa C YBPEeXKIaHHUs, 3a1I04YBa OT ILTIOC Ja Ce
IpeBpblla B MHUHYC, TbH KaTo BOAM [0 YCIOXKHSABaHE/3aTpyIHSIBaHE Ha
ChIIIACYBAHOCTTA MEKAY TOKYMEHTHTE M HA KOOPIMHAIIUATA MEXK/y HHCTUTYIIUHTE.

e JlyOnupaHeTo Ha LENM WU JIEHHOCTH W/WMJIM TAXHOTO CETMEHTHpaHe, KOeTO (OTHOBO) €
NpEeANocTaBKa 3a HejoOpa WHCTUTYLMOHAIHA KOOpJAWMHALMS Ha JCWUCTBUATA M 32

! HaumenoBanusaTa Ha unenoBere Ha KOHBEHIIMATA ca TOCOUCHH MO-0ITY.

12 Cmandapmuume npagura* BKIIOUBAT YETHPY TPEABAPUTCIHM yCIOBHS 3a PABHO yUaCTHE HA
Xopara ¢ yBpexJIaHus — (OpMHpaHE Ha CaMOCh3HAHHME, MEAMLMHCKA TpIKa, pexaOuiuTaunus u
YCIIyTH; OCeM LIeIIH, KOUTO TPsIOBa Jja ObJaT MOCTUTHATH — JIOCTHII, 0Opa3oBaHue, paboTa, JOXOAN U
COIMAJIHA CUTYPHOCT, CEMEEH JKUBOT M JINYHOCTHA MHTETPALHs, KyJITypa, OTANX U CIIOPTHA JEHHOCT,
peIMIus; IeceT MEpPKH 3a M3MbIHEHHE — MH(GOPMALUs W M3CIEABAHNUS, Ch3/aBaHe HA NOJHMTHKU U
IUIaHUPaHe, 3aKOHOAATEICTBO, HKOHOMHYECKH IIOJIMTUKH, YCIOBHS Ha TPYH, OPraHMU3aLlUK HA X0pa C
yBpeXaaHus, 00y4eHHe Ha epCcoHala, HalMOHAJIEeH MOHUTOPUHT U OLICHKA Ha IIPOrpaMMTE 3a XOpaTa
C YBPEXIaHUs, TEXHUYECKO U HKOHOMHYECKO ChTPYAHUYECTBO, MEKILYHAPOIHO CHTPYIHUYECTBO.
,,Ceemoernama npozpama 3a Oeticmeue 3a xopama ¢ ygpesicoanusa* (HOKycupa BbpPXY HNpPEBEHLUATA,
pexabuInTalusITa 1 M3PAaBHABAHETO HA BH3MOXKHOCTHTE Ha XOpaTa C YBPEXKAAHUS C TE3U Ha JPYTHUTE.
3a TBPBU ITBT TYK CE 3asBIBAa HEOOXOAUMOCTTA OT Ch3/IaBaHE Ha TaKMBa YCJIOBUS 3a )KUBOT, KOUTO Jla
CTUMYJIIpAT y4acTHETO Ha XopaTa ¢ YBpeXmaHWs B cepara Ha TpyJa, ydacTHEe B OOIIHOCTTA U B
TeXHHUTE ceMeiicTBa. Pexabuiuranusra € HacCOUeHa KbM €CTECTBEHATa Cpela M € MHTEerpHpaHa BHB
BCHYKH YCJIyTH; IIOCTHTAHETO HA PaBHHM BH3MOXKHOCTH O3HAa4yaBa OCUTYPsSBaHE Ha MOJKpena Hpexu
BCHYKO 32 CeMeHcTBaTa, B KOMTO MMa Xopa ¢ yBpexaanusa. OT xopaTa ¢ yBpeXJaHUs CE O4akBa He
caMo Jia MOJy4aBaT IpaBa, BKJ. TAKUBA 33 PAHHO NEHCHOHUPAHE W IIOMOIIM, & U Jla y4acTBar
PaBHONPABHO B pAa3BUTHETO Ha OOIIECTBOTO KaTO MMAaT KapHepHO H3pacTBaHe, IIOJIydyaBar
npoeCHOHATHO 00y4YeHHe Mpe3 LEeMHs CH JKMBOT, OT TAX CE MCKa Ja MMaT OTFOBOPHOCTH M Ja
M3IBIHABAT 3aJbIDKEHHUATa CH KBbM OOIIECTBOTO, OOIIHOCTTA, ceMeicTBOTO. [lonokeHnsTa B Te3n
JOKYMEHTH II0JIy4aBaT AONBIHUTENHO pa3BuTHe u cuHTe3 B KIIXY.
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BJIOIIaBAHC Ha TAXHaTa C(I)CKTI/IBHOCT n C(I)I/IKaCHOCT. 3a WIIIOCTpaluss MOXE Oa C€
moco4u, 4€ HAIpuMmep:

> B Ilnana 3a pneiicTBHe 3a OCUTypsiBAHE HA PaBHU BB3MOXHOCTH HAa XopaTa C
yBpexmanus (2012-2013 r.), Len 2 ,IlpomsHa Ha Mozena Ha TprXKa 3a Jema c
YBpEXIaHUS OT HACTAHSABAHETO MM B CHCHUANM3HPAHW WHCTUTYIHHA KBM TpHXa B
ceMeiiHa cpeaa’ BKIIIOYBA JCHHOCTH KAaToO ,,paslIMpsiBaHe 00XBaTa W MPEIOCTABSHE
Ha pa3nuyHEd (OpPMH Ha JHEBHHU TPIXKM 32 Jella C yBPEXKTaHWS BH3 OCHOBA Ha
NpOy4BaHe U IUIAHUPAHE 32 MECTHUTE MOTPEOHOCTH™ U ,,IPOABIDKABaHEe Mpolieca Ha
IpecTpyKTypUpaHe Ha WMHCTUTYLMHUTE 3a Jela ¢ yBpexaaHus . Ha cpoil pen, B
Hammonannara mporpama 3a 3akpuia Ha gerero 3a 2012 r. e 3amoxkena Llen 2
»IIpoBeXkIaHe Ha mpoleca Ha pedopMa B rpwkaTa W Cla3BaHETO Ha NpaBara Ha
JleraTa, OTIISKIAHH B CICHHMAIN3UPAHH MHCTUTYLHMH, B paMKHTE Ha KOATO ca
npeABUACHN ,,JIHBECTULIMOHHM JEHHOCTH 3a JIEHMHCTHTYLHOHAJIM3ALMs Ha
creuuaI3upaHyd MHCTUTYLUH, MpeJlaraiy yCIyrd 3a geua B puck u Jlomose 3a
MeINKO- conanau rpmwku - JIMCI T

» OrHoBo B [Inana 3a gedcTBUE 3a OCUTYpsIBAHE Ha PaBHU BH3MOXKHOCTH Ha XOpaTa ¢
yBpexmanus (2012-2013 r.), Len 3 ,TapaHtHpan IOCTBI A0 Ka4eCTBEHO
oOpa3oBaHHe Ha Xopara C YBpeKHaHHS  BKIIOYBAa monnen ,B cpegHoTO
oOpa3oBaHme ... Ja TOPONBDKH  TPWIATaHETO Ha  IOJWTHKaTa  3a
BKJIFOYBAILO/MPUOOIIaBaio o0y4YeHHe Ha Jenara ChC CIELHAIHN 00pa3oBaTeIHU
norpedHocTH”. ChIilleBpeMeHHO, B HannonaaHara mporpaMa 3a 3aKpuiia Ha JETETO
3a 2012 r., B pamkute Ha Ilen 3 e ,,Pa3BuBanHe M pasmpsBaHe Ha JEHHOCTHUTE
IpeHa3Ha4YeH! 3a Jella ChC CIEHAIHN 00pa30BaTeIHU MOTPEOHOCTH € IIaHNpaHa
JielHoCT ,,PasmmpsiBane Ha BB3MOXKHOCTHTE 32 OOy4EHHE Ha Jiella U YYCHHUIH ChC
crenuainHd obpasoBaTenHu moTpeOHocTn”. B moakpena Ha oOpa3oBaHHMETO Ha
Jerata ChC CIICIMATHA O00pa3oBAaTENHM MOTPEOHOCTH Ca CBHIIO peluna [elnd U
neitHocTH oT HammonamHaTta mporpama 3a rapaHTHpaHe Ha IpaBaTa Ha Jerara ¢
yBpexmanus 2010-2013 r.

OTCBCTBHETO Ha SICHA OOBBP3AHOCT MEXKIY Pa3IMYHUTE CTPATEITHMYECKH JOKYMEHTH,
BH3HpAIIU OCUTYPSABAHETO Ha IIpaBa HA XOpaTa ¢ YBPEKIAHH, KOETO 3aTPyAHABA KaKTO
WHCTUTYLIMOHAHATA KOOPAMHAINS, Taka W INPHJIaraHeTO Ha MPOTPAMHUS ITOAXOJ B
TUTAHUPAHETO ¥ OIOKETHPAHETO HA MOJIMTHKUTE 33 XOpaTa C YBPEIKIAHUS.

Hemnbnno CKCIIMOUTHO 06x3amaHe Ha OCHOBHH O6J'laCTl/I Ha IMOJIMTUKH, CBBP3aHU C
npaBaTa Ha Xopara C yBPEXIaHWs, Taka KakTO ca ONpEIEJCHH B MEXIAyHapoaHaTa
IIpaBHa paMKa U B 4acTHOCT — B KoHBeHIMATa 3a mpaBaTa Ha XopaTa C yBpPEKAaHHS,
KaTo HampuMmep MpaBoTo Ha XHMBOT (wri.l0), PUCKOBM CHUTyalluM W XyMaHUTapHU
6encrBus (wi.11), nocrsn 1o npaBochaue (4wi.13), cBoOOJa ¥ CUIYPHOCT Ha MHAMBUAA
(un.14), 3ammra cpemry H3TE3aHHWS WM JKECTOKO HEXYMAaHHO WJIM YHH3UTEIHO
TpeTHpaHe WiH Haka3aHue (Wwi.15), HaMOHANHO MpWJaraHe W MOHHUTOPHHT (4r.33);
~CTaHOapTHUTE MpaBWia 3a H3paBHABAaHE Ha BB3MOXKHOCTHUTE Ha Xopara C
YBpEXAaHU, JOKJIAaX Ha IbpkaBuTe — cTpanu mo Konsenmmsira (41.35).
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Braemara ctparernyecka paMka — KaKhbB Jia € HOAX0IBT KbM HEMHOTO M3rOTBIHE?

IIpe3 suyapu 2012 r. Hapomuorto cwbpanne parudpunmpa KIIXY, a IIpaButencrBoro
noarotsu Ilnan 3a peiicTBue, chAbPIKAIL MEPKH 3a MPUBEXKJaHE HA HOPMaTHBHATa ypenda
U TIOJIUTUKK B 00JIACTTa Ha XOpaTa C YBPEXIaHHS B CHOTBETCTBHE C pa3lopenduTe Ha
Konenmmsara ot Peny6muka benrapus (2013-2014 r.). BeB BpB3ka ¢ TOBa, OYaKBaHUITA
Ha HalllaTa ¥ Ha MEKAyHapoaHaTa OOIIHOCT ca 1a 0bJe MPEOJOISTHO KOJIKOTO € B3MOXKHO
M0-0bp30  PA3MMUYMETO MEXKAY CbH3JaBaHETO Ha TONUTHKA M IPAKTHYECKOTO WM
u3IIbJIHEeHHe. [Ipean3BUKaTeIcTBOTO HaBa OT (haKkTa, ye KOraTo JaJieHa CTpaHa MOAIIHIIE
KIIXY, Ha Hes ¥ TpsOBa BpeMe Ja MPUCIIOCOOM CHILECTBYBAIIUTE HOPMAaTHBHU aKTOBE
Taka, 4ye Ja OTTOBOPU 33J0BOJUTEIHO Ha U3UCKBaHUATa Ha KoHBeHIuATa. BpBEXK1aHETO Ha
CHOTBETCTBUE MEXIY HAI[MOHAJIHOTO 3aKOHOAATEJICTBO M MEXIyHApPOIHUTE H3UCKBAHUS
obaue He ce orpaHUYaBa caMo ChC 3aKOHOJATEIHU npoMeHu. CTaBa yMa 3a BEBEXIaHE Ha
HOBU pETyJaTHBHU pPaMKH Ha IOJIMTHMKUTE M Ha CHOTBETHH (HOBM) MEXaHM3MH 32
MOHHUTOPHHT 1 (HOBH) CUCTEMH 32 OLICHKA Ha M3IbJIHEHHETO. A TOBa Ha CBOH pell 03HaYaBa
Y M3HCKBA e()eKTHBHO BKIIIOUBAHE HAa XOpaTa C YBPEXIAHMUS ,,B OIUTHKHUTE U IPOTPAMUTE
3a Hachbp4aBaHE Ha MPUOOIIABAIIO OOLIECTBO M PAa3BUTHE, TapaHTHUPAHE HA y4acTHETO UM
Ha paBHA OCHOBA C OOIIOTO HACEJIEHHE U JOCTHIIA 10 OCHOBHHU YCIIYTH, BKJ. IO OTHOIICHHE
Ha 00pa30BaHHMETO, 3APABEOIa3BaHETO, COLMANHATA 3alluTa, pabdoTaTa M 3aeTOCTTa,
TPaHCIIOPTa W KOMYHMKAaIMATa. 3aTOBA BCHUYKM IPEYKH U MPOMYCKH B 3aKOHMTE,
MOJUTHKHUTE U TSXHOTO NpHIIaraHe, KOUTO Ch3/AaBaT MPEYKU IpeJl yIacTHeTO 3a Xopara ¢
YBpeXKIaHHs, TPAOBA Ja ObIaT HABPEME MACHTH(UIMPAHH i pemasany”."”

Patudunupanero na KIIXY cb3gage HOBa M € NMO-BHCOKH CHCTEMHH H3MCKBAaHUSA
cpeaa 3a (popMHPAHETO HA CTPATErHyecKaTa paMKa Ha MOJMTHKHUTE CIPSIMO X0paTa ¢
yBpexaanus B boarapus. Ta3du cpena mocraBsi BIpoca 3a u3fopa OTHOCHO MOJX0Ja
KbM HM3rOTBSIHETO KAaKTO Ha CTpaTeruyeckara paMKa, Taka W Ha CTPAaTErMYECKUTe U Ha
OTIepaTUBHUTE JOKYMEHTH OT ITO-HUCKUTE HepapXUIHU HUBA Ha yIIPaBICHHUE.

II'spBU BapuAaHT — 3aa3BaHe W ONTHMHU3UPAHE HA CETAITHUS ITOAXO0 KbM H3TOTBSIHETO Ha
CTpaTeru4ecKd M OIEPATHBHU NOKYMEHTH. To3n m300p OM HOCHJI BCHYKH IUTFOCOBE H
HEIOCTAaThIIX HA CHIIECTBYBAIIaTa MPAKTHUKA MPH U3TOTBIHETO HA CTpaTerndecKaTra pamka
Ha TOJUTHUKUTE 33 XOpaTa C YBPEeXAaHHs B HalllaTa CTpPaHa, NMPH TAXHOTO (opmupaHe,
OCBIIIECTBsIBaHE, HAOIIO1aBaHe U OLIEHKA.

KbM mocodeHurte mo-rope HEroBu ciiabocTH ciieiBa ja ce 100aBu 0OCTOSATENICTBOTO, e
KaKkTO II0Ka3a aHaJIM3bT Ha CTpaTernyeckara pamka, 4acT OT IIpaBaTra Ha Xopara c
yBpexaanus (pukcupaHu B ChOTBETHU YJICHOBE) HE Ca OOEKT M NpeJMET Ha CIEeLUaHH
JOKYMEHTH W TOJUTHKH, PECIL. Ha SICHO ONpEeNeNIeHH WHCTUTYLHOHAIHH OTTOBOPHOCTH.
TakuBa ca Hamp. wi. 10, 11, 14-18, 22, 23, 35. To3u npormyck, pa3dupa ce € OTHOCHTEIICH,
THI KaTo KbM MOMEHTa Ha M3TOTBSIHE Ha CHOTBETHUTE JOKyMEHTH, CTpaHaTa HU He € Ouiia
parudurpara KIIXV.

Crnen xato patudukanmara € Bede GaxT, TOBa MOpaXKaa HeOOXOAUMOCT OT EKCIUTUIIUTHOTO
BKITIOYBaHe Ha m3uckBaHuATa Ha KIIXVY B Opaemu cTparermdecku JOKyMEHTH. B romsma
CTeNeH TOBa € mpeaBuaeHo B [lnaHa 3a jgelicTBhe, ChIABPIKAIL MEPKH 3a MPUBEKIAHE Ha

13 UN General Assembly, 67" Session, Item 27 (b)/46. A/67/150.
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HOpMaTHBHATa ypeada U IMOJIMTHKY B 00JIacTTa Ha Xopara C YBPEXKJIaHUs B CbOTBETCTBHE C
pasnopexnbdure Ha KIIXY ot P. benrapus (2013-2014 r.). B ITnana obaue He ca mocoueHn U
00XBaHATH HAIIPUMED:

Un.5 ,,PaBeHcTBO 1 3a0paHa Ha JUCKPUMHUHALIUS
Un. 6 ,,2Kenu ¢ yBpexxnanus”

Un. 7 ,,Jleua c yBpexxganus’

.10 ,,ITpaBo Ha kxUBOT”

Yn.15 ,3ammra cpeuly HM3Te3aHHS WINM HKECTOKO HEXYMaHHO WIM YHU3HTEIHO
TpeTHUpaHe WM HaKa3aHue”

Un.16 ,,3amura cpelly eKcruioaTaiusi, HaCUJIne U TOpMo3”~
Ui, 17 ,,3amura Ha HEeNOoCTTa U HEHAaKbPHUMOCTTA Ha UHAUBH A
Ui 22 ,,3aynTaHe Ha JIMYHATAa HEITPUKOCHOBEHOCT”

Ui 28, Iloaxomsi ®U3HEH CTaHIapT U COoLMaHa 3aKpuiia’.

Te3u npomycku (1 0coOEHO TO3M Ha Wi. 28, KOHTO BH3Wpa KIFOUOBH IIpaBa Ha XopaTa C
YBPEKIAHUS, CBBP3aHU C TSAXHOTO JKM3HCHO PABHHUILE M COLMANIHA 3alIUTa) HEe M3IJIekKIAT
OIIPaBJIaHM, Thil KATO CTPaHATa HU € M0eJla aHTKUMEHTH 110 KoHBeHIusTa KaTo LsUIO.

IIpn 3ama3zBaHeTO Ha CBIIECTBYBAIIMS MOAXOJ, MOTaT Ja C€ HampaBsT CIEIHUTE
NpPeNnopbKH 32 MOAOOpsiBAHEe HA CTPaTerHyecKnuTe TOKYMEHTH TNpe3 cjeIBalIuTe
NMEePUOAN M/MJIM NMPH AKTYAJU3MPAHETO HA CEraliHH JOKYMEHTH C NMO- IBJT0CPOYeH
XapakTep:
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PazpaboTBane Ha cuctemarndeH aHanu3 Ha cpexara, SWOT aHamu3 u ap., Ha YHATO
OCHOBA J1a C€ M3BEXAAT BU3MATA, [JIABHATA CTPATErn4ecKa 11eJl, IPUOPUTETHUTE U LETUTE
Ha [JOKyMEHTa; fCHO (OpMyJMpaHe M JIOTHYECKO OOBBP3BaHE Ha OTAEIHHTE
HepapXU4HU HUBA, B T.4. CTPATCTHYECKU IICJIH, CICIU(PUYHHU LEIU, MEPKH/ICHHOCTH,
CBIJIACHO MPUHIIMIKTE HA CTPATETHYECKOTO IUIaHUPAHE.

BxirouBaHe B cTpaTerMuyecKUTe JOKYMEHTH Ha CHELHUAJIEH Pa3fes C SICHO paslucaH
MEXaHNU3bM C METOJUTE 34 OCHIIECTBSBAHE HA MOHUTOPHHI, HErOBaTa NEPUOINYHOCT,
OTTOBOPHUIIH, BUAOBE TOKYMEHTH (OTYETH/IOKIIaH, OLICHKH) U JP.

W3roTBsiHe Ha IUIAHOBE 3a JCUCTBHE KbM BCHYKH CTPATEIMYECKH JOKYMEHTH C
KOHKpeTHa HWH(OpMalusi N0 EeJINEMEHTHTE Ha MOHHMTOPMHTA W OLIEHKaTta — IeJH,
MEpPKH/IEHOCTH, pe3yNITaTH, OTTOBOPHUIIM, CPOKOBE, IIOKA3aTeNN, CTOMHOCTH (0a30BH
Y 1IEJIEBH).

JeduHrpane Ha W3MEPUMH ITIOKAa3aTelNd KbM BCHYKH IUIAHHPAHW 33 W3ITBIHCHUE
MEpKU/IeHHOCTH ¢ 0a30BM M IENIeBM CTOMHOCTH. BKifouBaHe Ha ToOKazaTeld 3a
e(heKT/BB3ACUCTBIE, Ype3 KOUTO Ja C€ H3MEpPBa H3IIBJIHCHHETO HA 3aJI0KCHUTE
CTpaTEeTru4eCcKy LEeIH.
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e KOHKpeTHO W fCHO (opMyJIHpaHe Ha LM, MEPKH M IOKa3aTenu 3a HaOIIoJeHHe,
HU3MEPBAHC M OLCHKAa Ha H3IIBJIHCHUCTO Ha ZleﬁHOCTPITe, HaCO4Y€HMU KbM Xopara C
yBpeXaaHus (B cilydauTe, KOTaTO CHOTBETHHUAT JOKYMEHT OOXBallla MO-LIIMPOK KPBI
YSI3BUMU IPYIH OT HACEJICHUETO).

® Br3npremane Ha MPAKTHKATa ,,eHH JOKYMEHT — elHa WHCTUTYILHs, KOSTO € OCHOBEH
HETOB ,,CO0CTBEHUK.

® CrTpuKTHO OOBBP3BaHE HA OTYETUTE/MOKIAANTE 32 W3MBIHCHHE CHC CHOTBETHHUTE
TUIAaHOBE 3a JedcTBUe (ONEepaTHBHH IUIAHOBE) 10 OTHOILICHHWE Ha CTPYKTypa, e,
Ha0Op OT MOKA3aTeNH! U T.H.

e (O0OxBamaHe OT CTPaTeTHYeCKUTE JJOKyMEHTH Ha BCHYKM IIpaBa Ha XopaTa C
yBpexnaanus (pecm. Bcmuku wieHoBe oT KIIXY, BkI. Ha Te3W, KOUTO cera He ca
cnenuduyeH OOEKT Ha ChHIIECTByBaIlaTa CTpaTeTH4ecka paMKa), MpH €THO3HAYHO
oTmpesessiHe Ha ChOTBETHA OTTOBOPHA HHCTHTYIIHS.

Bropu BapmaHT — BB3IpPHEMAHETO HA HOB MOAXOJ, NPU KOWTO HW3MBJIHEHHETO Ha
anraxnMenTure Ha ctpadara mo KIIXY na ce mpeBbpHE B CHPLIEBHHA HA CTpAaTErHYECKaTa
paMKa 1 Ha MOJUTHUKHUTE MO0 OTHOIIIEHUE Ha XOpaTa C YBPeXJAaHusi. ApryMeHTH:

ITvpso. KoHBeHIMsATa M3MCKBA OT BCSAKO IMPABUTEICTBO Ja IMOCOYU KbJE C€ HACOYBAT
YCHIIHATA MY 3a FapaHTHpaHE Ha paBaTta, KAaKBY Ca LEJIUTe U KaK Te 1€ CE MIOCTUTAT, KaKbB
MEXaHU3bM 3a KOOpJMHAIMS € HM30paH, KaKbB OpraH IIe WM3BHPIIBA MOHHUTOPHUHTA U
OLICHKATa M KaK CAMUTE XOpa C YBPEKIAHHS M TEXHUTE OPraHU3allMy IIe Y4acTBaT B TE3U
npouecu. [Topaan ToBa, HEOOXOANMO U3IJIEK A MPEPA3IIIeKIAHE HA JOCErallHATa CHCTEMA
3a J'BJATOCPOYHO U OMEPATHBHO IIAHUPAHE HA MOJUTHKU, HA TSAXHOTO OCBHIICCTBSIBAHE,
MOHHUTOPHHI M OTYET, KOSATO Ja CE MOJICPHHU3MPAa Bb3 OCHOBA HAa HOB, aICKBATCH IIO
orHouenre Ha KoHBeHuaTa MOIXO/I.

Bmopo. KouBeHnusATa € TBPBUAT MPaBHO-33ABIDKUTEIICH MEXIYHAPOJCH MHCTPYMEHT B
oOrnacTTa Ha mpaBaTa Ha 4oBeKa, 1Mo koiro EC u HEeroBuTe Abp)KaBU-UICHKU Ca CTPaHU.
BwB BpB3ka ¢ ToBa, mpe3 2010 r. Oemie mpuera EBporeiicka crparerus 3a xopara C
yBpexnanus 3a nepuoga 2010-2020 r. Tst ocurypsia paMka 3a geiictBue Ha paBHuiie EC,
KaKTO ¥ 3a JICHCTBHE HA HAIIMOHAJHO PaBHHUIIIE, 32 J]a CE YPEIAH Pa3IMIHOTO MOJIOKCHHE Ha
xopara ¢ yBpexmaHus. Crparterusita ompeiens ChIIO HEOOXOMUMHTE MEXaHU3MHU 3a
npwiaradero Ha Konsennusira Ha OOH Ha paBaume EC. Habensizanu ca oceM OCHOBHHU
obmactu Ha geiictBue: ,,JlocTemHOCT®, ,,YuacTue®, ,,PaBerctBo®, ,,3aetoct", ,,O0pa3oBaHue
u obyuenne”, ,,CommanHa 3akpwia®, ,3apaBe” u ,,.BrHmHA neitHocT”. Te3m obmactu ca
nmoa0paHy Bb3 OCHOBA HAa mexHus TIOTEHIINAN Ja TOTPHHEcAT 3a M3MBIHCHWE Ha OOIInTe
nenn Ha Konsennusara Ha OOH 3a mpaBaTa Ha Xoparta ¢ YBpexXIaHusl.

EBpomeiickata cTparermst 3a xopata c yBpexxmaHus 3a mepuona 2010-2020 r. mamara
CbBMECTCH aHTaXXUMEHT OT CTpaHa Ha MHCTUTYLHMUTC Ha EC U Ha ObPKaBUTC-YJICHKU B
YE€TUPU OCHOBHU HaAIIpaBJICHUA:
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o [losuwasane Ha oceedomenocmma B O6III€CTBOTO OTHOCHO CBBpP3aHUTE C
YBpCKAaAHUATA BBIIPOCU U HACHhpPUYABAHEC Ha HO-33,H'I>J'I60"ICHI/I IMO3HaHuA Cpea xopara €
YBPEKAaHUS OTHOCHO TEXHUTE IPpaBa U HAYMHUTE Ha YIPAXKHABAHETO UM.

e  Ocuzypsasane na unancosu cpeocmea Ipe3 HAMOHATHN U EBPOIICHCKNA M3TOYHHULU U
WHCTPYMEHTH 32 MEPKUTE, HACOYEHH KbM X0paTa C yBPEKIAHHSL.

e Cuwbupane ma OaHHu U HabAOOeHUe OTHOCHO XOpaTa C YBPEXKIOAHHWA C IEN Ja ce
Ha0JII0J1aBa HAMIPEABKBT 10 OTHOIICHUE Ha MOJ0KEHUETO Ha XOpaTta C YBPeXKIaHusl.

o IUsepasicoane ma mexanusmu, w3uckBanun oT KowBenmmsara (wi.33) — 3BeHa,
KOOPJMHHUpAIl MEXaHW3bM, HE3aBHCUMH MEXaHM3MHU 3a HaOJIOJeHHE — C LieN Ja ce
HachpYaBa, 3alMTaBa ¥ HaOII0jaBa HEWHOTO MpHJIaraHe.

B 3akmounTenHara yact Ha EBporneiickara cTpaterus e moco4eHo, ue ,,70 kpas Ha 2013 r.
Komucusita me npeacraBM JOKJIaJ OTHOCHO IOCTUTHATHsl ImocpeiactBoM Crparerusra
HaTpeAbK, B YMHTO OOXBaT MONANaT H3MBIHCHUETO Ha JCWCTBHUATA, HANPEIBKBT HA
HarnroHaiHO paBHUIIE U qoknaasT Ha EC mo Komurera Ha OOH 3a mpaBata Ha xopara
yBpexaanus.'t KoMucHsTa me M3moa3Ba HabOp OT CTATMCTHUECKH M JPYTH JAHHHM, 33 1a
OHArJequ MPOMEHHWTE B HECHOTBETCTBHATA B IMOJOXKEHHETO HA XOpaTa C YBPEXKIAHUS U
HACEJIEHHETO KaTo IBUIO W Jia Ch3JaJie IOKa3aTelid OTHOCHO YBPEXKIAHUSITA BbB BPb3Ka C
nenute o Ctparerus ,,EBpomna 2020

Yemevpmo. B bearapus uma HarpynaH ONHMT B NPUJIATaHETO HA MOJOOEH MOAXOX BbHB
Bpb3Ka C MOATOTOBKaTa Ha crpaHara 3a wieHcTBo B EC. ToraBa mo Bcska ot 31 temy,
ChOTBETCTBAIM Ha Oposs Ha miaBure Ha JloroBopa 3a mnpuckeauHsiBaHe (T.Hap.
,»[IPETOBOPHH TJ1aBU ‘) Osixa (hopMUpaHH PabOTHHU IPYIH C SICHA BOJEIIA HHCTUTYLIHS.

CrenoBarenHo, aHraxumeHTHTe Ha P bbiarapus m xaro crpana no KonBennusra, u Kato
crpaHa-wieHka Ha EC, moaxpenst HeoOX0JUMOCTTa OT Bb3IIPHEMaHe Ha IpeularaHus TyK
HOB MOAXOJ IIPH OIpEeIssHE Ha CTpaTeruyeckara paMKa U Ha MOJIUTUKUTE MO OTHOLICHUE
Ha X0paTa C yBPE)KAAHHA.

OOXBaT M CTPYKTYpa Ha CTpATErHYECKaTa paMKa

OcHoBa Ha HOBHS MOAXOI KbM pa3paboTBaHETO Ha MOJUTHKATA 33 XOpaTa C YBPEKIAHUS €
pa3bupaHeTo, 4e MEpKHUTE U ACWHOCTUTE, HACOYEHH KBM TsX, II[€ Ca MHOTO TOYHO H SICHO
OTrpaHMYEHH, BKIIIOYHUTENHO M ChC COOCTBEHH mHporpamuHu Oromkeru. Toa pasbupane
clelBa Ja HaMepu CBOETO OTPaXKEHHWE B CTPATETHYECKUTE JOKYMEHTH, KOUTO IIE
OIIPEEIST LEJUTe, MPUOPUTETUTE, KOHKPETHUTE MEPKU M (PMHAHCHPAHETO, aipecupaHH
KbM Ta3M 3HAUMMa U Ba)KHA rpyma OT HAceJIEHUETO Ha cTpaHata. [IpennaraHusT noaxos Ha
IJIAHUPAHE OTYUTA JIBA pa3pe3a Ha CTPATErHYECKUTE INIAHOBU JOKYMEHTH, @ UIMEHHO!

1. Ilnanupane B XOpPW3OHTAJEH pa3pe3, TOECT IO OCHOBHHU IIOJUTHUKH (CEKTOpH) Ha
BB3/ICHCTBUE, CBBP3aHM C OTTOBOPHOCTHTE HA PA3NIWYHU HWHCTUTYLMH, KOUTO HMar
OTHOIIEHHE KbM XOpaTa C yBPEKAaHHS.

¥ Y135 w un.36 or Kousenmusra.

176



Teopeu Lllonogé — Cmpamezuuecko nianupare Ha ObPACAGHAMA NOTUMUKA 34 XOPAMA C ...

2. TepI/ITOpI/IaHeH paspes, HaCO4YCH KbM IJIaHupaHe Ha ,HeﬁHOCTH cropen
AIMHUHUCTPATUBHO-TCPUTOPUAIIHOTO ACJICHE HAa CTpaHaTa.

B xopu3oHTaneH paspes3, B CUHXpOH ¢ EBponeiickata cTpaTerus 3a xopaTa ¢ yBpPEXJIaHUS
(2010-2020), ce mpemmarar CIEOHHATE CTPATETWYECKH MJOKYMEHTH 3a Xopara C
YBpEKIaHUs :

e HanumonanHa crparteruyecka paMka 3a peaiu3aius Ha KoHBeHIusTa 3a mpaBara Ha
Xopara ¢ yBpeXIaHus

e (Crparerus 3a TOCTBITHOCT

e Crparerus 3a yuactue

e Crparerus 3a paBeHCTBO

e Crparerus 3a 3a€TOCT

e Crparerus 3a oOpazoBaHue, 00y4eHHe 1 00IECTBEHO Ch3HAHUE
e Crparerus 3a counaiHa 3aKpuia

e Crparerus 3a 31paBeTo.

B Tepuropuaen pa3pes me ce cra3Ba cieaHaTa ﬁepapxm Ha TNTaHOBUTE TOKYMECHTH:

e HanmonanHa crpaTermyecka paMka 3a peanmsanysi Ha KoHBeHIusATa 3a mpaBaTta Ha
Xopata ¢ yBpeXXJaHus

e OO0nacTHHU CTpaTeruy 3a rapaHTHpaHe MpaBaTa Ha XOpaTa C yBPEKAaHUsI
e OOMIMHCKH IIIAHOBE 3a rapaHTUpaHe NpaBara Ha XOpara C YBPeKIaHusI.

Bcekn eauH OT Te3W IJIaHOBM JOKYMEHTH 1€ OmNperiens HEoOXOIUMHUTE MEpKH,
BKJIFOUMTEIIHO — pa3Xxoly, INpeICTaBeHH I0ja QopMara Ha NPOrpaMHH OWOJDKETH, WU
BB3MOXKHUTE U3TOUYHHULIM Ha (prHAHCHpaHe.

I[pyl"I/I JAOKYMCHTH, CBBP3aHU C XOpaTa C YBPCKAAHHA, KAaTO HAIIpUMEP EBpOHeﬁCKaTa
COollMaJIHa XapTa (peBI/ISI/IpaHa), ChILO 1€ €Ca 4acCT OT INIAaHUPAHETO B Ta3U cq)epa.

HagI/IOHaHHaTa CTpATETUICCKA paMKa 3a peajau3alus Ha KOHBCHQI/IHT& 3a_IpaBaTa Ha
Xxopara ¢ yB[)C)KQElHI/I}I16 cjI€ABa Ja IOCTaBH KAJIOHUTE 3a pe€aiu3alus Ha Kousenmusra.

Hammonanmnata crpaTermuecka pamka ciegBa Ja Ipeyiara CTpaTeTHuecKka BH3HA 3a
rapaHTHpaHe IIpaBaTa Ha XOpaTa C YBPSKIAHHSA B €AWH MPOJBIDKUTEICH MEPUOI.
[epuoabT Ha Ta3u pamka TPsIOBa Aa 00XBallla KATO MUHUMYM J[Ba CEAEMIOUIIHN TNIAHOBH

'S Texuusar 06XBar e pasrieNaH M0-HATATBK.

'S B Inana 3a geiictaue, CHIBPIKAI MEPKH 32 IPUBEKAAHE HA HOpMAaTHUBHATA ypenda U MOJIUTHKU B
obyacTTa Ha Xoparta C yBpEXKJaHus, B CbOTBETCTBHE C pas3nopendute Ha KoHBeHIMATA 3a IpaBaTa Ha
xopara ¢ yBpexaanus oT Pemybmuka benrapus (2013-2014 1.), B T.9 e mpeaBuaeHO M3TOTBSHE Ha
JBITOCPOYHA HAIMOHANHA CTpAaTeTHWs 3a IpaBaTa Ha XopaTa C YBPEXKAAHMS B KOHTEKCTa Ha
npwiaraneto Ha KIIXY, koeto e TBXIECTBEHO C IpejiaraHara Tyk HamuonamHa crparermuecka
pamKa.
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nepuoga Ha EC, koeTo na ocurypd BB3MOXKHOCTH 3a HAcOYBaHE Ha CpEACTBa IO
ONEpaTUBHUTE NPOrpaMy 3a H3MNBJIHEHHWE HA CTPATErMUYECKUTE JOKyMEeHTH. B TO31
JOKYMEHT IIIe ca TUIAHUPaHH CHIIO JEHCTBHUS 3a M3ITBIHEHNE Ha HAKOW BaKHHU M3UCKBAHUS
Ha KonBeHIMsATa KaTo:

e Craructruka u crOupane Ha JanHu (wi.31)

e MexayHapoaHO ChTPYIHHYECTBO (WI. 32)

e HanwoHanHo npuiarane ¥ MOHUTOPUHT (WI. 33)

e Jloknaau Ha AbpkaBuTE — cTpanu Mo Konsenmusra (wi. 35).

Crparerus 3a JOCTBIHOCT. TO3M IOKYMEHT I€ € HaCOYeH KbM OCUTYpsSBaHE Ha paBeH
JOCTBII Ha XOparta ¢ yBpeXIaHus 10 ¢u3udeckarta cpeaa (Crpaiu, ITbTHIIA, TPAHCIIOPT,
OTKPHUTH IUIOIM U JIp.), A0 MH(POPMAIMOHHM U KOMYHUKALIMOHHHM YCIYTd WU /IO HOBHU
MH(pOPMAMOHHM ¥ KOMYHUKAIlMOHHH TEXHOJIOTHMH M CHUCTEMH, BKIIOUHTENHO VHTEpHeT.
Crpaterusra me ce poKycupa BbpXy clieHUTe WwieHoBe Ha KoHBeHImsATA:

e U 9, JocremHOCT”

e Un 21, Csobona Ha u3pa3siBaHe M HA MHEHHE, cB0OOIa Ha JOCTHIIA 10 HHPOpMALUs .

Crparerus 3a yyactue. Ts e ce Gokycupa BppXy OCHIypsiBaHE Ha IpaBaTa Ha Xopara ¢
YBPEXKIAHUs, CBBP3aHH CbC CBOOOXHOTO IBIDKEHHE, M300pa Ha MSACTO M HAa HA4YMH Ha
KHMBOT, TPaBOTO Ha HEOTPaHUYEH IOCTBII 1O KyITYypHHU, pa3BlIeKAaTEIHUTE, MOYMBHHU H
CIIOPTHH JEHHOCTH, NPOSIBH, KIyOOBE, CTOKM U YCIYIM M OPTaHU3MPAHETO Ha CIELHAHU
CIIOPTHU IPOSBY 3a XOpa C yBpexJaHui. B Hed e ce akueHTHpa Ha pa3pabOTBaHETO Ha
e, MEpKU U )leﬁHOCTl/I, CBBbpP3aHU C U3II'BJIHCHUC Ha CJICIAHUTC YJICHOBE OT KOHBCH]_II/IHTa:

e Un. 18, CoOosa Ha IPUABIKBAHETO M HAIIMOHATHOCT”
e Ui 30,,YuacTue B KyJITYpHUS KHBOT, IIOYMBKA, CBOOOIHO BpEME U CIIOPT .

Crparerus 3a paBeHCTBO. B TO3u JOKyMEHT Ie ce Habelexkar el U MEPKH, 4pe3 KOUTO
Jla ce TOBUIIYM PAaBHUIIETO HA 3aKpUIIa HA XOpaTa ¢ YBPEXKIAHHUS CpPEIly OCHOBaHATa Ha
YBPEXKIAHUS AUCKPUMHHAINS W PABHOIMOCTABEHOCTTA UM MPH YIPAXKHSIBAHE HA OCHOBHH
npaBa. B crparermsta mie ce 00€3MeYd M3MBIHCHUETO HA CIEAHUTE YICHOBE OT
Konpennumsita:

e Ui 5, PaBeHcTBO U 3a0paHa Ha TUCKPUMHUHALIHS

e Un. 6, Kenu c yBpexxganus”

e Un 7 ,Jlena c yBpexxaaHus’’

e U 10 ,IIpaBo Ha )kHUBOT”

e Ui 11 ,PuckoBu cutyanuu u XxyMaHutapHu OeacTBust”
e Ui 12, PaBHONOCTAaBEHOCT IpeJl 3aKOHa™

e Y. 13, JlocTsm 10 npaBoChaue”
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e Un 14, Csobona v CUTYpHOCT Ha UHIUBUAA”

e Uu 15 ,3ammra cpenry M3TE3aHUs] WIM JKECTOKO, HEXYMaHHO WM YHH3HUTEIIHO
TpeTHUpaHe WM HaKazaHue”

e Un. 16 ,3amurTa cpemnry eKCIuioaTamus, HaCiine U TOpMo3”™

e Un. 17 ,3amuTa Ha IETOCTTa ¥ HEHAKBPHUMOCTTA HAa HHAWBHIA”
e U 22 ,3aunTaHe Ha TMYHATA HEPUKOCHOBEHOCT

e Un 29, VuacTue B HOJUTHYECKHUS U OOIIECTBEH KUBOT .

Crparerus 3a 3aeTocT. Ts 1ie o0e3neun U3MbIHEeHHETO Ha ui. 27 ,,Pabota u 3aetoct”. Ille
6’b[laT onpe,ueneHI/l CHeLII/I(l)I/l'-IHI/I ueiim u MepKI/l 3a TAXHOTO IIOCTHUI'AaHC 3a rapaHTI/lpaHe nu
HAChpUaBaHE peau3aluiTa Ha MPABOTO HA TPYJ Ha XOpaTa C YBPEKIaHUS, BKIIOYUTEIHO
3a A, NpUAoOMIH YBpEXKIaHe B TIPOIIeca Ha TPYIOBa 3a€TOCT.

CT[!aTeI‘I/IH 3a 06[2a3OBaHI/I€, 06!‘16HI/IC u 06!!!GCTBCHO Cb3HAHUC. I.[CJ'II/ITC 1 MCPKHUTEC B TO3U
JOKYMCHT MIC 6’LHaT HAaCOYCHU KBM HUHTCTPUPAHCTO IO MNOAXOAAIl HAYUH B 06111aTa

o0pa3oBaresiHa CUCTEMA Ha JielaTa ¢ YBPEXKIaHUS U OKa3BaHEe HA WHAMBHyalTHA TIOMOII C
OTJIe/l HA MHTEpeca Ha JIETeTO; KbM yBEJIMYaBaHe MOOMIHOCTTA HA XOpaTa C YBPEKIaHUS
MOCPE/ICTBOM YJIECHSIBAHE Ha YYaCTHETO B MPOTPaMH 3a yuYCHE Mpe3 LENHs KUBOT; KbM
MOBHIIIABAHE OOIICCTBEHOTO CH3HAHWE 3a IMpaBaTa, MOTPEOHOCTUTE M MNPOOJIEMHUTE Ha
Xopata C yBpexngaHus. B cTparermsta mie ce o0e3neyd HM3IIBIHEHHUETO Ha CIICIHUTE
yjaeHoBe oT KonBeHuusra:

e Y. 8, IloBumiaBade Ha OOIIECTBEHOTO Ch3HAHUE
e Un. 24, O6pa3zoBanue”.

Crparerus 3a conaisa 3akpuia. JJOKyMEeHTHT 1€ BKJIIOUBA HAIIMOHAIHHUTE IeJTM U MEPKH
3a OCUTYPSIBAaHE Ha KAUE€CTBO U YCTOMUYMBOCT Ha CUCTEMUTE 3a COLIMAIHA 3aKpHila 3a XxopaTa
¢ yBpexnaHus. B cTpaterusTa me ce 00e3levn H3ITBIHCHUETO HAa CIICJHHUTE YICHOBE OT
KonBennusra:

e Un. 19 ,,CamocTosTENIEH )KUBOT U BKIIOYBaHE B 0OIIHOCTTA”
e Un. 20 ,,JInuna mobumHOCT”

e Un. 23, VBaxkeHHe KbM J0Ma U CEMENCTBOTO”

o U 28 , ITomxoasi )KU3HEH CTaHIaPT U COIMaIHa 3aKpuiia’.

Crparerns 3a 3xapaBero. Upe3 Hes me ce 00€3MeYd H3IMBIHEHHETO Ha UWICHOBE OT
KoHnBeH1usATa, KOUTO CE OTHACAT /IO MPABOTO Ha XOpara C YBPEXKIaHWs HA PaBHOIpPAaBEH
JOCTBI JIO 3[paBeolia3BaHe, B TOBa 4YHCIO JIO OCHOBAaHO Ha INpoQdHUIIaKTHKaTa
3/IpaBeona3BaHe, KakTo M Ha CHelM(DUYHM KAaYeCTBEHH 3JIPaBHH W PEXaOMIUTAIIMOHHU
YCIyTH Ha JOCTBIIHH IICHH, IPU KOUTO CE OTYUTAT TEXHHTE MOTpeOHOcTH. CTparerusra
cJeliBa Ja OCUTYPH U3IbJIHEHUETO Ha CIEeAHUTE WieHOBe oT KoHBeHIusTA:

e Un. 25, 3apaBeonaszBane”
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o Un. 26, Xabwmmranus U pexaOuauranus’”.

[IpemnoxxeHuTe cTpaTernyecku TOKYMEHTH (KaTO HAMMEHOBaHHE U 00XBAaT) ca cho0pa3eHU
C oceMTe OCHOBHHM 0O0JacTH Ha JCHCTBHE, BKIIOYCHU B Eeponeiickama cmpameeus 3a
xopama c yspexcoanus 2010-2020 2. To3n OAX0N € yIadeH U OT TJIeHAa TOYKA Ha TEXHUS
MOTEHIMAN Ja 00XBaHAT W JONPUHECAT 3a W3IbJIHEHUE Ha IleiauTe Ha KoHBeHIwsTa Ha
OOH. IIpemmaranoTo CTPYKTypHpaHe M O0XBaT Ha CTPATETHYECKUTE JOKYMEHTH IIe
00JIeKYH CBIIIO TaKa Impolieca Mo OBACMIOTO JOKIaABaHe, KOSTO CTPaHaTa II¢ H3BbPIIBA BHB
BpPb3Ka C M3IIBJIHCHHE HA aHT)KMMEHTHTE CH 110 OTHOIICHHE Pealn3alyaTa Ha IpaBaTa Ha
Xoparta ¢ YBPekKIaHusl.

KIIXY e mamabeH, BCCOOXBAaTEH W C IIMPOK BpPeMEBU OOXBaT JOKYMEHT. ExumH oOT
MPUHIUIIATE Ha CTPATErMYSCKOTO IJIAHMPAHE, KOWTO HAMHUpPa OTPAKCHHE W B €TAMTE Ha
MOJTUTHYECKAS MK, € TO3M 3a H360pa HA NPHOPHUTETH, KATO MNPEANOCTABKA 3a
e()EKTUBHOCT U €(PUKACHOCT Ha MOIUTHKHUTE.

N360pbT Ha ¢OKyC Ha MOJUTHKUTE IO OTHOIICHHE HA XOpaTa C YBPEXIaHUs € He00X0auM,
3a Ja MOXE Ja Ce KOOPAWHHMpAT YCHIMATA Ha HWHCTUTYIMUTE M Ja C€ IOCTHTHE
KOHLEHTPUPAH WM OYEBHICH pe3yiTaT WIM NpOMsAHA NpU €()EeKTHBHO H3IOJI3BaHE HA
obmectBennTe pecypcu. Ha excneptHara cpema sHa OOH 3a u3rpakgane Ha OTBOPEHH 3a
BCHYKHM OOLIECTBa M pPAa3BUTHE Ype3 OCHUTypsiBaHE Ha IOCTHIIHM HHOOPMALUOHHU H
KOMYHHUKAIIIOHHH TeXHOJorHH mpe3 ampui 2012 r."® ca ompenenenn Tpu oGmacTH ot
0co0EHO 3HaYEHHUE 32 OCUTYpsIBaHE Ha pa3BUTHE HA XOpaTa C yBpEXJaHUs: 00pa3oBaHKe U
oOyueHue; yCTOWYMB MaTepHajeH >KUBOT (MOMHHBK); COLMAIHU YCIYTH U MPEXH 3a
colMajHa 3amura. Te ce onpeaenar Karo BbIIPOCH, KOUTO MOraT Jia 3ajJerHar u ja obaar
Pa3BUTH KaTO CTPATETHYECKH JOKYMEHTH, TIOJIMTHYECKH PEIICHNUS, IIPOrPaMH | IIJIAHOBE 32
M3IBJIHEHHE, C KOUTO J1a C€ OCHI'YPHU JOCTBITHOCT Ha OOIIECTBEHUTE CHCTEMHU J0 BCHUKH, a
3a OT/ENHUTE MPAaBUTEJICTBA Ja ObaT MApKa 32 U3MEpBAaHE Ha CTENEHTa Ha yCTOWYMBOCT,
CIPaBEUIMBOCT U NMIPHOOIABAIIO0 Pa3BUTHE.

B TO3M KOHTEKCT, Karo NMPUOPUTETHM OMXa MOIJIM Ja Ce Pa3BUBAT NPEIUIAraHUTE TYK
Crparerus 3a obpa3oBaHne, 00OydeHHE U OOIIECTBEHO Ch3HaHUe, CTpaTerus 3a colpaliHa
3akpmwia u Crparerus 3a 3aerocT. [IpeaBun Hamuonamuute ycnosus, Crparerusra 3a
JIOCTBITHOCT CBIIO OM cienBaiio fa ObJe MPUOPUTETHA.

B mepumopuanen paspes cnensa na ce pa3paboTsar:

OO0JIaCTHU CTpaTerMy 3a rapaHTUpaHe [paBaTa Ha Xopara C yBpexaaHus — o0mo 28 Ha
Opoii, KaTo B TAX IIEC CE KOHKPETH3UPAT OHE3U MEPKHU, KOUTO UMAT PETHOHAIHO 3HAYCHUE U
YHETO H3MBJIIHEHHWE 1€ € MPUOPUTET Ha IbpkaBaTta. OCHOBHO TE3W CTpAaTerwH IIe ca

"7 Wmar ce mpemsup cneasuTe a3y Ha MOTMTHUECKHS LUKBI: Ne(MHHApAaHE HA IPOGIEMHTE H
»CBCTaBsIHE HA JTHEBHHs pen” — KOHCTpyupane ((hopMyiupaHe) Ha IOJMTHKAaTa Bb3 OCHOBA Ha
PA3NINYHU ANTEPHATHBHU PELICHNS — N300p Ha PEIICHUs U IM3aiH Ha IOJUTHKATa (BKJI. IPHOPUTETH)
— peanu3upaHe — MOHHMTOPUHI M oueHka. (Bk. Hamp. Emma Crewe and John Young “Bridging
Research and Policy: Context, Evidence and Links”, ODI, 2003).

'8 United Nations Expert Meeting on Building Inclusive Societies and Development through
Promotion of Accessible Information and Communication Technologies (ICTs); Emerging issues and
trends, Tokyo, Japan, 19-21 April 2012.
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(okycupaHU BBPXY IUIAHMPAHETO Ha WHBECTHIMHM B OOEKTH, KOWUTO ca IbplKaBHA
COOCTBEHOCT — aIMUHUCTPATHBHU CI'Pajiv, TPAHCIIOPTHA HHPPACTPYKTypa U T.H.

OOIMHCKY IUIAHOBE 3a TapaHTHPaHe IIpaBara Ha XopaTa ¢ YBpEeXIaHus — oomo 264 Ha
Opoii, KaTo B TAX IIE C€ KOHKPETU3UPAT OHE3UW MEPKH, KOUTO MMAT MECTHO 3HAYCHHE U
YHETO W3MBJIHCHHE II¢ € MPHOPUTET Ha o0InHaTa. OCHOBHO TE3U ILUIAHOBE IIE MPECTaBSIT
BIKIAHHUITA HA OOIIMHCKUTE PHKOBOJCTBA 3a MPHOPUTSTHH WHBECTHUIMHM B OOCKTH /MU
MEpONPHUATHS OOIIMHCKA COOCTBEHOCT. B Te3m IulaHOBe Ime ce HaeHTH(UIUpaT
BBH3MOXKHOCTH U3BBbH 00XBaTa Ha I'bP)KABHO rapaHTUPAHUTE U OCUI'YPEHH ¢ (puHaHCHpaHe
[paBa Ha XopaTa C yBPEXKIaHHs — HAPUMEp MOJ00psBaHe JOCTHIA 10 aIMUHHUCTPATUBHU
crpaad, 10 3BEHAa 3a COLMAJHU YCIAYTH, OpraHu3HpaHe Ha CIOPTHU W KYJITypHH
MEPOMPHUATHS 3a X0pa C YBPEXKIAHHUS U 1.

ITocovyeHusT HAOOP OT IUIAHOBH JOKYMCHTU B XOPH30HTAJICH M TEPUTOPHANICH pa3pe3 Iie
JlaJie BE3MOXKHOCT 3a SICHO OOBBp3BaHE HA IOCTABCHUTE HALMOHAIHW, PETUOHAIHU W
MECTHHU IICJH W 33J]a4d C TUIAHHUPAHETO HA JCHHOCTTAa Ha KOHKPETHUTE W3IBIHUTEIH Ha
MEpKHUTE, KOUTO Ca [NIABHO MyOJIMYHUTE MHCTUTYUHU M YHUATO JACHHOCT B €IHA WJIM Apyra
CTENICH € TapaHTHUpaHe IpaBaTa Ha XopaTa C YBPEXKIAHUS B Pa3IM4YHU pa3pe3d Ha
00IIIECTBEHUS )KUBOT.

Taka u30poeHaTa cucTemMa OT IUIAHOBUM JOKYMEHTH OHM ClIeABAlO Ja € W3rpajeHa u
CHHXpOHM3UpaHa B neproza 10 2017 r.

HHcTuTyIMOHAJIHA paMKa

M3rorBsHEeTO M U3IMBIHEHHUETO HAa IIOCOUYCHHUTE CTpaTCru4€CKu JOKYMCHTHU CJICJIBa 1a Ca
HU3pUYIHA OTTOBOPHOCT HAa TOYHO ONPECACIICHU NHCTUTYIIUN, 4 UMCHHO!

e HamuonanHaTa crparernuecka paMmka 3a peanusauus Ha KoHBeHmusAra 3a mpaBaTa Ha
Xoparta ¢ yBpexIaHusi Ou cienBajio Ja ce Ipueme M HabOironaBa OT MHHHCTEPCKHS
ceBeT. [IpenBun obxBara Ha xopara ¢ yBpexkaanus, okoio 10-12% ot HaceneHueTo Ha
CTpaHaTa, € IOAXOASAIIO OTTOBOPHOCTTA /1a € BB3JI0KEHa HA BBH3MOXKHO Hal-BHCOKO
paBHHUIE, HaNpUMep MHHHUCTBp-Tipencenaren. lloxxoasmo e TOW Ja oOriaBH
Hannonanen cbBeT IO NpaBaTa Ha XOpara ¢ yBPEKAAHHs, KOHTO OM MOTBI Ja Obae
IIPUEMHUK Ha ceramHus HanyoHaneH cbBeT 3a MHTETPpaLUsl Ha XOpaTa ¢ yBPEXKIaHUsL.

W3roTBgHETO Ha NPOEKTa HAa CTPATETHYECKH JOKYMEHT € MOAXOIAIIO Aa Ob/ie BB3JIOKEHO
Ha BbHIIHA KOHCYJITAHTCKAa OpraHu3alusd, KOATO HMa HYy)XHaTa CKCIepTHia B
CTpaTernyecko IUIaHMpaHe W [03HaBa lieieBaTa rpyna. M3rorBsHeTo Ha JOKYMEHTa U
KoopAuHausATa Ha HETOBOTO U3I'BJIHCHHUE, KaAKTO U aIMUHUCTPATUBHOTO o6cny>1<BaHe Ha
MHHHUCTBP-TIPEJCenarelisi BbB BpPb3Ka C Te3W My (QYHKIHHM MOXE Ja C€ BB3JIOKH Ha
crienyanu3upana JIbp)kaBHA areHIMs 110 MIpaBaTa Ha Xopara ¢ YBpeXKIaHus, B KakBaTto Ou
Morya ja 0b1e npeodpazyBaHa AreHuusTa 3a xopara ¢ yBpexaanus. Ha Hes cienBa na ce
BMEHST CBIOIO OTrOBOPHOCTH TIO0 CHOMpaHeTo M oO0paboTkaTta Ha HWHQpOpPMALHS,
MEXIYHApOIHOTO CHTPYIAHUYECTBO, MOHUTOPHHTA H JIOKJIaIBaHETO.

e Crparerusira 3a JOCTBIIHOCT OW CIEABajO Ja CE€ BB3NOXKH Ha MHHHCTEPCTBOTO Ha
PETHOHAIHOTO Pa3BUTHE U OJIATOYCTPOHUCTBOTO.
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e Crparerusra 3a ydactue — Ha MUHUCTEPCTBOTO Ha MJIAJ€XKTa U CIOPTA.
e Crparerusra 3a paBeHCTBO — HA MUHUCTEPCTBOTO Ha MPABOCHAUETO.
e Crparernsra 3a 3a€TOCT — Ha MUHHCTEPCTBOTO Ha TPYya M COLIMAIHATA ITOJUTHKA.

e Crparermsita 3a oOpa3oBaHune, oOOydeHHe U OOIIECTBEHO Ch3HAHWE — Ha
MHuHHCTEPCTBOTO Ha 0Opa30BAaHUETO M HAayKaTa.

e Crparerusita 3a colMalHa 3aKpuia — Ha MHHHCTEPCTBOTO Ha TpyJa U COLMAlIHATA
MOJHUTHKA.

e Crparerusra 3a 3paBeTo — Ha MUHHCTEPCTBOTO Ha 3[PaBEOIIa3BaAHETO.

[Mpennaranusr m300p Ha eAHA MHCTUTYLHS ,,COOCTBEHHK', KOSTO ILIE € OTrOBOpHa 3a
pa3paboTBaHETO Ha JAJICHHs CTPATETHUECKH JIOKYMEHT, HE OTMEHsl Y4acTHETO Ha JpYrH
WHCTUTYLIMHU-TIAPTHHOPH M CH3/IaBAaHETO Ha TSCHA KOOpAWMHALMS MEXIy Tsix. Hamporus,
IIPA M3TOTBSIHE Ha HSAKOM OT CTpaTerniecKuTe JNOKyMeHTH (Hampumep Crparermsita 3a
JocTeiHOCT, CTparerusta 3a ydacTue) ToBa Ine ObIe 3aJb/DKHTENHO, ThH KaTo Te IIe
00XBalIaT LEJH U MEPKH B IIOBEYE OT €AUH CEKTOP.

I[Moxxonsam Qopmar 3a chIIacyBaHe Ha OTHETHHUTE CTpAaTerHu OW OWII TpenaraHusT
HanuoHaneH chBeT M0 MpaBaTa Ha Xopara ¢ YBPeXIaHuUs.

3a paspaboTBaHe Ha OOJACTHHUTE CTPATETHH OTTOBOPHOCT Clie[[Ba J1a HOCAT CHOTBETHHUTE
00JaCTHY aAMUHHUCTPAINH, a 32 OOIIMHCKUTE TUIAHOBE — OOITMHCKUTE PHKOBOJICTBA.

IToaxomsimo Ou OWIO CBHIIO Ja Ce€ Ch3Aane KOOPAMHAMOHHO 3BEHO 3a TPOMEHH B
3aKOHOJIATEJICTBOTO, KOETO /1a C€ PHhKOBOJAM OT PECOPEH 3aM.MUHUCTHP B MUHHUCTEPCTBOTO
Ha MPaBOCHAUETO.

[Ipy HU3rOTBSHETO Ha HAKOM OT TOPHUTE CTPATETHH OCHOBHO MPEAN3BHKATEICTBO IIE €
OIPENICNISTHETO HA LIENTH, IPHOPUTETH, POrPaMHH OIOKETH U M3TOYHHLU HA (pUHAHCHpAHE
caMoO 3a LeNeBaTa Ipyna Ha XOpaTa C YBPEKIAHUs, TOECT OT APYTH CTPATErHYecKH
JOKYMEHTH, IPOrPaMK 1 OIOJKETH J1a Ce U3BAIAT MEPKUTE U CPEACTBATa, IpeIHa3HAYCHH
caMo 3a Xopara ¢ yBpPeKIaHUs.

PuHaHCOBa pamKa

B pamkure Ha HOBHMSA MOJEN IpEAjaraMe BCEKH €IUH OT OMHCAHUTE CTPATETUYECKH H
NpOrpaMHM JOKYMEHTH 7a 3aBbpIlIBa C OOBBpP3Ball IporpamMeH Owpker. M3kimodeHue
npaBu equHCTBeHO HanmoHanHarta cTpaterndecka pamka 3a peannzanus Ha KIIXY, koifro
MOJKE Jla ChABpPXKA CaMO IUIAHOBO (pMHAHCHpaHE MO CTpareruu (IIpUOpPUTETH), O€3 Ja ce
BKJIIOUBA JIeTailfien OIO/PKET Mo mporpamu. Beska enHa OT OCTaHalWTE CTpaTerMu Ou
TpsAOBajo 1a MMa cOOCTBEH NMpOrpaMeH OIOJUKET, BKIIOYUTEITHO pa3JielieH 110 WHCTUTYLNH,
KOraTo CTaBa BBIIPOC 3a OHE3M CTpaTernH, KOWTO C€ pealu3upar OT II0BEYe OT eIHa
MHCTUTYIHUS. B mpoawinkeHue, pa3xoAnuTe OT Te3W NMPOTrpaMHH OO/KETH Morar Ja Obaar
MHTETPUPAHU KbM OOIIUTE NMPOTpPaMHM OIOKETH HAa OTTOBOPHUTE HHCTHUTYIMH, HO Ja
OBAAT SICHO pa3rpaHUINMH.
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HN3B0OAM U OLIEHKH

Hanuonannara mnpaBHa paMKa, perjaMeHTHpaila KOMICHCUPAIUTE MOJIUTHKH 10
OTHOIICHHE HA XOpaTa C YBPEeXKAAHHS € JOCTaThuHO pa3rbpHAaTa M anpodOupaHa B
npakTukara. Pa3paboTeHHM ca MHOXECTBO BEJIOMCTBEHH CTPATETHYECKH M OINEePATHBHU
JIOKYMEHTH, BU3HPAIIH 3alMTaTa Ha IpaBara Ha Xxopara ¢ yBpexkaanus. B eqna wium apyra
CTENeH T€ MMaT JOMUPHU TOYKH ¢ pasmopendu Ha KIIXY, 6e3 obade ma mocturar
HeoOXoauMaTa B3aWMOOOBBP3aHOCT, KOOPIMHHPAHOCT W KOMIUIEKCHOCT Ha IICJIHTE,
MEPKHTE W MEXaHH3MHUTE Ha peanu3aius. HeCHHXPOHH3UPAHOTO MHOroo0pasue OT
JOKYMEHTH 3alo4Ba Ja c€ NpeBpblla BbB (akTop, 3aabpikan] pa3pabOTBaHETO H
OCBIIECTBABAHETO Ha e(dexkTuBHA u e(pUKacHa IbpKaBHA IMOJUTHKA 3a Xopara C
YBpEXKIAHUSA.

HpeﬂHaFaHI/IHT HOB IOAXOA KbM HU3TOTBAHE Ha CTpATCrMyeCcKaTa paMKa Ha Ta3u MOJIMTHUKA,
KaTO KJIIFOYOB PE3YyJITAaT OT TOBA U3CJICABAHE 1aBd Bb3MOXKHOCT 3a:

e HEHOTO MoaepHu3upaHe Bb3 ocHOBa Ha KIIXVY B mocoka KbM MOCTENEHHO MO-ITBIHO
peanu3upaHe Ha TEXHUTE TIpaBa.

e [I0eMaHE Ha SICCH M KaTerOpHYeH OOMIeCTBEH aHTa)KUMEHT 3a npeBpbiiane Ha KIIXY B
MPaKTHYECKa ¥ BUANMA YacT OT HALMOHAJIHATA COL[MATHO-UKOHOMHUUECKA TOJINTHKA.

e ONTHMAJHO KOODAMHHUPAHE HAa JNEHCTBHATA HA OTIAEIHUTE WHCTUTYLUH, CBBP3aHU C
MOJIMTHKATA 33 XOpara C yBPEXIAHWUs, Bb3 OCHOBA Ha 3amazeHuTe oT KoHBeHuusATa
HacoKH (4ieHOBe) U o0acTuTe Ha JieiicTBIe, BKIOUeH B EBponelickara cTparerus 3a
xopara ¢ yBpexaanus 2010-2020.

e (dokycupaHe Ha ycwiIHMATa BBPXY SICHO ONpEACICHH OOJIACTH HA HMHTEPBEHIHS 3a
MMOCTUTAaHE Ha KOHKPETHH IEITU U PE3YJITATH IIPH MPO3PAYHO IeTICBO (PUHAHCUPAHE.

e Cb3JaBaHE Ha MO-100pe CTPYKTypHpaHa CHUCTeMa 3a MOHMUTOPUHI W OIIEHKa Ha
HampeAbKa B OCBIIECTBSIBAHETO Ha MOJIMTUKUTE IO OTHOIIEHHWE Ha Xopara C
yBpexaHus B koHtekcta Ha KIIXY.

e sicHa (pMHAHCOBA OOE3MEUYECHOCT HA NMPOBEKAAHUTE MOJIUTHKH 33 XOpaTa ¢ yBPEeKAaHHS,
KOSITO HE CaMo II¢ TapaHTHpa TSIXHOTO pealn3upaHe, HO e Jajie BB3MOXKHOCT U 32
OLICHSIBAHE Ha E€(EKTUTE OT TE3H MOJIMTHKH U CHOTBETHO IIO-BHCOKO KadyeCTBO Ha
IUIAHUPAHETO UM.

® KOPEKTHO MEXIYHapOJHO CHTPYJHUYECTBO U HALMOHAIHO JIOKJIAJBAHE 3a HAIPEIbKa
no u3nbiHeHnero Ha KonBeHmusita u Ha EBpomelickara crpaTterus 3a xopaTta ¢
yBpexaanus 2010-2020.
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DOES THE GOVERNMENT SIZE CAUSE ECONOMIC GROWTH?
EMPIRICAL EVIDENCE FROM SELECTED ASEAN COUNTRIES

This paper investigates the link between government size and growth in the long run for an
unbalanced panel of seven ASEAN-3 countries (N=7) with annual data for the period 1980-2012
(T=33).The relation between government expenditure and economic growth has been extensively
investigated by the use of different models. The model used is the pooled mean group, mean group
and dynamic fixed effect model. By examining both short run and long run effects, the empirical
results demonstrate a positively significant influence of government expenditure on economic growth
on the long run. Furthermore, average error-correcting speed is approximately 0.04% per annum,
which shows that a country converges to the common steady-state income path extremely slow.

JEL: H59; O11; 053; C23

Mikhail Stolbov
INTERNATIONAL CREDIT CYCLES: A REGIONAL PERSPECTIVE

Credit/GDP ratio is used to construct stylized credit cycles at global and regional levels over 1980—
2010. The analysis encompasses 94 countries in 7 regions and is based on vector auto-regression
(VAR) methodology. It is found that the average duration of the regional credit cycles is between 12
and 15 years and there is “a ceiling” and “a floor” curbing the amplitude of these cycles. They are
also largely interconnected, with the US credit cycle playing a pivotal role for the rest of the regions
and being insulated from any external influence meanwhile. The relationship between credit cycles
and the intensity of banking crises is also discussed. It appears that fewer banking crises occur in the
regions exerting predominant influence over their counterparts and having a higher number of total
connections.
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Wei-Bin Zhang

WEALTH AND INCOME DISTRIBUTION AMONG HETEROGENEOUS
HOUSEHOLDS IN A NEOCLASSICAL GROWTH MODEL WITH ONE
CAPITAL AND MULTIPLE CONSUMER GOODS

This paper brings heterogeneous households and heterogeneous sectors in the traditional Solow-Uzawa
neoclassical growth model. It is influenced by the neoclassical growth theory and the post-Keynesian
theory of growth and distribution. The model deals with not only the economic structure, but also
income and wealth distributions between heterogeneous households. We show the transitional paths
of the variables and determine the economic equilibrium for a two-group and two-sector economy.
We also conduct out comparative dynamic analysis with regard to human capital, propensity to save,
and population size. We demonstrate, for instance, that rises in the skilled and unskilled groups’ the
propensities to save have the same impacts on the national and sectoral production levels, input factor
distributions, rate of interest, wage rate, and national wealth; but the skilled (unskilled) group’s
wealth and consumption level are reduced (increased) and the wealth and consumption gaps between
the two groups are diminished (enlarged) as a long-term consequence of a rise in the unskilled
(skilled) group’s propensity to save.

JEL: O41; E25
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Plamen D. Tchipev

NATIONAL CG CODEX OF BULGARIA: PERFORMANCE UNDER THE
CRISIS

The paper is based on building up a Matrix of concurrence — a specially devised instrument using in
details the OECD Principles, White book and the two ROSCs for Corporate Governance in Bulgaria.
It gives an opportunity to evaluate the degree of concurrence of Bulgarian code to the international
standards and to make some suggestions. The overall results show a high level of concurrence.
Regardless of some differences the Bulgarian code covers well, the basic set of standards and
practices typical for the modern CG. A number of detailed comments and recommendations resulting
from the Matrix provide ground for a discussion targeted on improvement of the Code.

The other set of issues addressed in the paper consist of the methodology for assessment and the
process of application of the Code. It is based on the scorecards filled up by a small sample of firms
and show the widest and the narrowest applied CG practices and provide chance to compare them by
sectors of application. The general conclusion is, that the best practices, both with mandatory and
prescribing character, launched in Bulgarian CGC are widely applied. There are a lot of practices with
excellent application as well as some with yet difficult endorsement. Although, the latter do not
challenge the overall performance of the code and rather show the process in development.

JEL: G32; G34; G38; K22

Volodymyr Yukish

ACTIVATING COMMUNICATION AS A WAY TO IMPROVE
INTERACTION OF MANAGER WITH STAFF

The essence of the notion and process of communication has been disclosed and its most optimal
types have been shown. The crucial role of horizontal communication in effective management aimed
at close cooperation of manager with staff has been substantiated. On the basis of the results of a
representative sociological survey among managers of the Western region of Ukraine conclusion has
been made that almost 53% of them prefer language (verbal) communication.

The results of survey have been checked with application of statistical methods: factor as well as
correlation and regression analyses. The constructed statistical model has shown the most effective
influence of the following ways of communication on the effectiveness of manager’s interaction with
staff: business language (written) communication, oral communication, telephone talks.

There has been determined the most widespread way of business communication — face-to-face talk.
There have been schematically depicted situations in which interlocutors cannot reach any
understanding; there have been outlined possible reasons and barriers on the way to appearance of
such situations. On the other hand, there have been suggested ways of achieving complete
understanding between the communicants. As a supplement, there has been provided a standard
communication model elaborated on the basis of the results of work of the author of information
theory and coding theory C. Shannon. Attention has been paid to the peculiarities and advantages of
unilateral and bilateral communication and there has been stressed crucial importance of conciseness
and accuracy of information sending and obtaining.

Finally, conclusions have been made that communicative process at the company must be based on
unified rules, and employees must be completely informed about the development strategy, problems
and changes in the organization and obtaining of backward messages from them by the manager.

JEL: M12
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Nikolay Naydenov
RECENT TRENDS IN JAPANESE CORPORATE GOVERNANCE

The corporate governance (CG) system in Japan at the start of the XXI century is analyzed in the
study along the following lines: changes in the corporate ownership structure — the dissolution of
stable and cross ownership; changes in the composition and structure of corporate boards; the effects
of the introduction of incentive schemes for directors; development of the market for corporate
control — mergers and acquisitions (M&A); relationship between transparency (information
disclosure) and CG models.

Based on this analysis, recent trends in Japanese CG have been identified, namely — declining role of
the banks in the ownership, monitoring and control of Japanese corporations; enhancing the interests
of shareholders; significant intensification of M&A activities; rewinding of cross ownership in the
second half of last decade; diversification of the CG mechanisms applied by firms and their
groupings.

In conclusion, some guidelines for the development of CG in Bulgaria have been suggested.

JEL: G34; G32; M12

Ivan Todorov
EXCHANGE-RATE REGIMES ON THE PATH TO EURO

An attempt is made to outline the role and importance of exchange rate regimes on the way to the
Euro. The differences between the concepts “currency regime” and “exchange rate regime” are
clarified. The types of currency regimes and exchange rate regimes are systematized. The
relationships of exchange rate regime with macroeconomic tools and the Balance of Payments are
analyzed. The specificity of choosing an exchange rate regime is revealed. The impact of exchange
rate regimes on the economies of the new member states is highlighted. The Bulgarian currency board
arrangement is reviewed in the context of the future membership of Bulgaria in the Euro area.

JEL: E60; E61; F15; F41

Georgi Shopov

STRATEGIC PLANNING OF THE GOVERNMENT POLICY TOWARDS
PERSONS WITH DISABILITIES IN BULGARIA

The study suggests approaches to developing the strategic frame of the government policy towards
persons with disabilities, which would allow successful execution of the country’s engagements from
the Convention of the rights of persons with disabilities. Its main tasks are analytical review of the
range and mechanisms of implementing the compensating policies in social support and providing tax
concessions for persons with disabilities; evaluation of the existing strategic frame and approach for
developing the government policy for persons with disabilities; arguments for variant approaches for
strategic planning of the state policy for persons with disabilities.

JEL: H53; H55; H59; 138
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