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NKOHOMMUYECKUAT PACTEXK HA BBJI'APUA U HET'OBUTE
JAETEPMHUHAHTHU

Ilocmasenu ca 0ge yenu: nvpgo, 0a ce U3CAe08d UKOHOMUYECKUS. pACMEdC Ha
Bvneapus 6 nepuooa na napuunus cveem 6 Kpamkocpouen u 0bi20CPoyYeH 8pemesu
paspes; 6mopo, 0a ce UOeHMUPUYUPAm OCHOBHUME USMOYHUYYU HA MO3U PACMENC OM
cmpanama Ha muvpcenemo u om cmpanama na npeonazanemo. Cucmemamusupanu
ca emnupuuHUme U3Cc1e08anus bpxXy pacmedica 8 bvneapus 6 npoyeca na npexoo Kom
nasapra ukoHomuka. Amanusupana e ouHamMuxama Ha pasxoowama cmMpykmypa Ha
BBII xamo Oemepmunanma Ha KpamKoOCPOYHUS UKOHOMUYECKU PACMedC Om
cmpanwama Ha - MbpPceHemo, KAKMO U MeHOeHyuume 6 OBUICCHUEmO Ha
0BbI20CPOUHUME AKMOpU HA pacmedca — HOpMA HA CHecmseane, memn Ha
Hapacmeawe HA NPOUIEOOUMETHOCIMA, NPUPACH HA HACENEeHUEemo, 3aemocm u
uneecmuyuy. Upez memooa ,,cuemo6oOCmME0 HA UKOHOMUYECKUs pacmexc” ca
uoeHmupuyupany OCHOSHUMe OemepMUHAHMY HA pacmedxca Om Ccmpamama Ha
npeonazanemo u e onpeoeinen KoIu4ecmeeHo MmexHusAm npuHocC 3a Hapacmeanemo Ha
peannus BBII. @opmynupanu ca npenopvuumentu MaKpouKOHOMU4eCcKy NOIUMUKY 3
npeooonssane Ha hpobiemume ¢ pacmedca Ha ObIAPCKAMA UKOHOMUKA.

JEL: 047

BnBenenne

Axmyannocm Ha uscredsanusi npooem

CriocoOHOCTTa HA eHA HAIIMS J]a OCUTYPsIBa IMOI00PSBAILl CE CTAaHAAPT Ha KUBOT 33 CBOUTE
YJIEHOBE 3aBUCH JI0 TOJIsIMa CTENEH OT TeMIIa Ha JBJITOCPOYHUSI HKOHOMUYECKH pacTex. B
IBITOCPOUYEH TMEPUO IOPH MPHUBHIHO MaJlKa pa3iinKa B TO3M TEMI MOXE Ja IOBEAE IO
OTPOMHH PA3JIMKH B T0XO0JIa Ha CPEAHOCTATUCTUICCKUS TPaKJaHHH.

Boarapus e wW3mpaBeHa TMpen MHOXKECTBO MpobleMH — HyKAa OT CTPYKTypHa
TpaHcopmanusi, 3acHiIBaHE Ha KOHKYPEHTOCIOCOOHOCTTA, M3rpa)k[JaHe Ha KauyeCTBEHH
MHCTUTYLIIMM M YyBeJIM4YaBaHE Ha IMPOW3BOJUTENHOCTTA. 3a Ja (yHKIHMOHUpa mo0pe
ma3apHaTa MKOHOMHKAa € HY)XEH He caMoO e(EeKTHBEH YacTeH CEKTOp, HO KaueCTBEHHU

! Hean Tooopos e dokmop no ¢unancu, enasen acucmenm ¢ Kameopa “®unancu u omuemmocm* &
Cmonancku gaxynmem wna O3V ,H. Puncku“ — bBracoesepao, men.: 0894-803687, email:
ivank.todorov@swu.bg.

? Kanuna Hyposa e doxmopanm no ¢unancu 6 Kameopa “@unancu u omuemnocm* ¢ Cmonancku
@axyamem na FO3Y ,,H. Puacku‘ — Bnacoesepao, email: kalina_durova@swu.bg.
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JbP’KaBHM MHCTUTYLIMHU B CTpaHaTa, KOMTO Jla KOPUTHpaT MpoBajiuTe Ha masapa. IIponechT
Ha IIpUBaTH3alMs CIIOMOTHA 3a yBeJIM4YaBaHE Ha €(EeKTHBHOCTTA B pas3MpelesIeHHETO Ha
pecypcuTe W 3a HaMalsBaHE Ha Jeja Ha IMyONWYHHsS CeKTOop B MKOHOMHKaTa (Stoilova,
2007; Patonov, 2013).

Cnen mepmon Ha XumnepwH(IaNWs W TeKKa HKOHOMHYECKa Kpm3a B bwiarapus Oeme
BbBenieH napudeH cbBeT (I1C) mpe3 1997 r., koeTo ce okaza BakHA CTHIIKA B Tpolieca Ha
naterpanus B EC. JlepbT Oemre pukcupan mbpBO KbM I'epMaHCKaTa Mapka, a Mmo-KbCHO —
KbM eBpoTo (1999 r., korato ce ch3aBa eAMHHATA eBpOIEHcKa BaiyTa). beme ycraHoBeH
peKMM Ha (GHUKCHpaH BAJyTeH Kypc, KOETO OrpaHM4YM 3HAYMTENHO JIMCKpPELUOHHATa
MaKpOMKOHOMHUYECKa IMoJIMTHKa. BbBexknanero Ha [IC mmame 3a men Ja BB3CTaHOBU
JOBEPUETO B HAlMOHAJIIHATA BajlyTa M OaHKOBa CHCTEMa, Ja HAJIOKH (PHHAHCOBA
JUCHHIUIMHA W Ja ctabwimsnpa ukoHomukara. Jlo ciaywas ¢ KoprmopaTtuBHa ThpProBcka
Oanka, [1C B cTpaHaTa HU (PYHKIIMOHUPAIIE YCIIEIIHO.

IIpouecwT Ha unTerpauus Ha bearapus B EC Bce olie He € 3aBbpIUnI, 8 UKOHOMUKATa i He
ycrs 1a ce JOONMKH 10 MKOHOMUKHUTE Ha Pa3BUTHTE €BPOICHCKH abpkaBi. HeoOxommumo
€ CTpaHaTta Ja Cce CIpaBH C peauia mpobieMu, KaTo BHcoka Oe3paboTwhiia, criamari
WHBECTUINH, CTarHUPAIIO BBTPEIIHO TOTpeOJeHWe, TeHACHIIMN Ha Aedranys, OTIHB Ha
YyXKAECTPaHEeH M HAIMOHAJeH KamuTald. VKOHOMHYECKHAT pacTeX e ciald, BBIpeKd
oTueTeHUTe B roguHuTe npeau 2009 T. OTHOCHTENIHO BHCOKH TemmoBe. HecraOwmimHaTa
MOJINTUYECKAa ¥ MKOHOMHYECKa OOCTaHOBKA ca oIe eauH (akTop, BIMSEN] HETaTUBHO
BBPXY pacrexa. brirapus e Haii-Oennara crpana B EC, ¢ Hali-HUCBHK JTOXO Ha YOBEK OT
HACEJICHHETO M HaW-HHUCKa NPOM3BOAMTEIHOCT Ha Tpynaa. Te3u HEraTUBHU SIBJICHUS
moKaszaxa, 4e mpeXoAbT KbM Ia3apHa HKOHOMHKA HE YCIIBa Ja IIOMOTHE HAa HAllWsATa HH J1a
TTOBUIIY KU3HCHHS CH CTAHAAPT U JIa HaMaJld O€HOCTTA.

Obexm u npeomem Ha U3CIE08AHEMO

OOexT Ha M3CIIEABAHETO € ABJITOCPOYHMAT MKOHOMHYECKH pacTex B bwirapus. Ilpenmer
Ha H3CJIEABAHETO ca JICTEPMHUHAHTHUTE, TCHACHIMUTE W TMPOOJIEMHUTE Ha IBITOCPOYHHUS
MKOHOMHYECKH pacTex B bbarapus.

Lenu u 3a0aqu Ha uzcnedsanemo
Llennte Ha M3CIEBAHETO Ca MIOCTUTHATH Ype3 M3ITBJIHEHUETO Ha CIICIHUTE 33/1a4H:

e TEOPETUYHO XapaKTepH3HpaHe Ha MKOHOMHUUYECKHUS PACTEX U HETOBHUTE JETEPMHMHAHTH
(Touka mBpBa);

® CUCTCMATU3UPAHC HA CMIIMPUYHUTC H3CJICABAHUSA BBPXY HKOHOMHUYCCKUA PACTCIK B
BT)J'II‘apI/IH B IIpo1Ieca Ha MpeXOoJ KbM Ia3apHa NKOHOMHUKaA (TO‘lKa BTOpa);

e IpOydYBaHC Ha JWHAMHUKATa Ha mpupacrta Ha peannus bBIl mpu BepmwkHa u mpm
mocTostHHA 0a3a (ToYKa TpeTa);
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® QJHaJIM3MpaHC Ha JUHAMUKATA HA pa3xoJHaTa CTPYKTypa Ha BBII kato ACTCPMHUHAHTA HA
KPAaTKOCPOYHHA NKOHOMUYCCKH PACTEXK OT CTpaHATa HA TBPCCHETO (TO‘lKa ‘leTB’LpTa);

e u3Clie/BaHe HA TEH/CHIUUTE B JBH)KEHHETO HA ABJITOCPOYHUTE (HAKTOPH HA PACTEKA -
HOpPMa Ha CIeCTsBaHEe, TEeMIl Ha HAapacTBaHE HAa MPOM3BOAMTEIHOCTTA, MPHPACT Ha
HAaCEJICHUETO, 3a€TOCT M MHBECTUITUH (TOYKA ITeTa);

e yaeHTUHIMpPAHE HA OCHOBHHTE JAETEPMHHAHTH Ha pacTexa OT CTpaHaTa Ha
MpEeAJaraHeTo M KOJIMYECTBEHO OMNpeAesIsSsHE Ha TEXHHUS INPHUHOC 32 HAPACTBAHETO Ha
peannaus BBIT upe3 meTona ,,c4€TOBOICTBO HA MKOHOMHYECKHUS PACTEeXK ™ (TOUKA IIECTa);

e (dopmymupaHe Ha aleKBaTHH MaKPOMKOHOMHYECKH IOJUTHKHM 3a MPEOJIOJIsABAaHE Ha
mpoOJIieMHTE C pacTeka Ha ObJrapckaTa HKOHOMHKA (TOYKa CeaMa).

Memoou na uscnedsane

Wznon3Bann ca MeToaWTe HAOJIOJICHWE, CPAaBHUTENEH aHalW3, CHCTEeMaTH3HpaHe,
TEOpETHYHO 0000IIaBaHe, CIETOBOACTBO HA MKOHOMHYECKHUS PACTEX M (POPMYyJIHpaHe Ha
MaKpOMKOHOMHYECKH IIOJNIUTUKH 33 CTHMYJIMpaHe Ha IBJITOCPOYHHS WKOHOMHYECKH
pacTex.

1. Kparka TeopeTH4Ha XapaKTepHCTHKAa HA MKOHOMHMYECKHS PACTEXK H HErOBHUTE
AeTepPMUHAHTH

VIKOHOMHUYECKHAT pacTexX MoXke aa ce AeUHUpa KaTo HapacTBaHEe Ha ChbBKYIHHUS pealieH
NPONYKT (IOXON) WJIM KAaTo HapacTBaHE HAa peajHUsl MPOAYKT (I0X0Ja) Ha IjilaBa OT
HaceneHuero. PacTexxsT HamansiBa OpeMETo Ha OCKBIHOCTTA M OCHI'YpsiBa HapacTBaHe Ha
CBBKYITHHUS IIPOJYKT, KOETO MOXeE Jia O'b/ie M3IOJI3BAHO 3a pa3pellaBaHeTO Ha HAIMOHAIHU
Y MEXYHapOIHU COLNATHO-UKOHOMHYECKH MPOOIeMH.

dakropuTe Ha NPEUIaraHeTo, BIMSICIIN BbPXY HKOHOMHUECKHS PACTEX, ca:
1) KonmmuecTBOTO M KauyecTBOTO HAa IPUPOJHNTE PECYPCH Ha HALMATA,

2) KomudecTBOTO M Ka4eCTBOTO HAa HEHHHUTE YOBEIIKH PECypCH;

3) KamuranoBure i 3amacw;

4) TexHOJOTHH.

ChbiectByBar omie JBa (hakTopa, KOMTO Ca OT OCHOBHO 3HAu€HHE 3a TOBa, Aald
MKOHOMHUKATA 1€ peajn3upa MOTeHIMAaNa CH 33 PacTeX — JOCTAThYHO HMUBO HA ChBKYITHOTO
ThpCeHe U e(DEKTUBHOCT Ha Pa3Mpee/ICHHETO Ha PECYPCHTE.

IIpuHIMOBT 3a HamajsABallaTa BB3BPBILAEMOCT OrpaHMYaBa BB3MOXKHOCTUTE 3a PacTex,
KOraTo €/IMH WM II0BeYe INPOM3BOJCTBEHH PECYpCH MMaT (PMKCHUPAHO KOJMYECTBO. To3n
NPUHOMI TJacd, Y€ INPH OINpPEAeJCHO TEXHOJOTMYHO pAaBHUIIE NpUOaBIHETO Ha
JOIBJIHUTEIHA €IWHHUIM OT €IWH NPOU3BOJCTBEH (akrop (Tpylx) KbM (QHUKCHPaHH
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KOJIMYeCTBAa OT Apyrure (akTopu (3eMs W KalmuTaid) B KpaiiHa CMeTKa IIe JOoBeie [0
HaMaJsiBaHEe Ha CHBKYIHUS MPOAYKT Ha €AWH 3aeT WIN C APYTH JAyMH, O HaMallsiBaHE Ha
NPOU3BOAUTENHOCTTA Ha Tpyda. Tomac Mantyc wn3moi3Ba 3aKOHa 3a HaMalsBallaTa
BB3BPBIIAEMOCT, 32 Ja O0SICHH IIMPOKO Pa3spOCTpaHEeHaTa OeTHOCT, KOSTO CHILECTBYBA 10
HeroBo Bpeme. [10-To4HO, TOM TBBPIH, Y& OBP3UAT pacTek Ha HACEICHUEeTO, KOMOMHHPaH ¢
HaMaJlsBalla Bb3BPBIIAEMOCT Ha CEJICKOCTONIAaHCKOTO IPOM3BOJICTBO, LIe 3aAbprKa PeaHus
JOXOJ Ha IJlaBa OT HaceJIeHHeTo OJM30 [0 PAaBHMINETO Ha OLesdBaHEe (SK3HCTEHII
MUHIMYMA).

TexXHOJIOTHYHMAT TPOrpec, HApaCTBAaHETO HA KalMTAJIIOBHTE 3alacd M H0A00psBaHETO Ha
KayecTBOTO Ha TpyJa M MEHHIKMBHTA IOBUIIABAT IMPOU3BOAUTENIHOCTTa HAa Tpyda U
HeyTpalus3upar AefCTBUETO Ha 3aKOHA 3a HaMmalsBallaTa Bb3BpbliacMocT. HamansBaHeTo
Ha pbCTa Ha NPOW3BOJUTEIIHOCTTA Ha TPyJa MOXKE Ja NMPUYMHU 3a0aBsHE B TeMna Ha
pacTexx Ha )KU3HEHUS CTaHIapT U Ja J0BeJe 10 MHIIAIS.

HapactBane Ha mpoAyKTUBHMSI MOTEHIMAA MOXE [a C€ MOCTUIHE CaMO aKO ChBKYIHOTO
THPCEHE HAapacTBa C MOIXOIAII TeMI. MozaenuTe Ha pacTeska o 4epTaBaT Bb3MOKHOCTUTE
Ha HETHUTE WHBECTHIMM A IOBUINABAT NPOW3BOJCTBEHHS KamalWTET M JOKa3BaT, e
TEMITBT HA PACTEX Ha NKOHOMHUKATA IPH ITHJIHA 3a€TOCT MOXKE Ja C€ U3YMCIHM KaTo 4acTHO
MEXKAY CpefHaTa CKIOHHOCT KbM CIECTSIBAHE W CHOTHOLICHHETO KalWTalI-ChbBKYICH
nponykT. CpeHaTa CKIOHHOCT KbM CIIECTSIBAHE M TEMITbT HA MKOHOMHYECKU PAacTeX ca B
nmpaBa Bpb3Ka IOMEXAY CH, a BPb3KaTa MEXIY CHOTHOILICHHETO KalWTaI-ChbBKYICH
NPOJYKT M TeMIa Ha pacTexx € oOparHa. OChIIECTBSIBAHETO Ha MOTEHIMAa 32 PacTeX Ha
MKOHOMHKATa M3UCKBA MOIXOISIIO0 e(pEeKTUBHO pasmpeielieHHe Ha PECypCHTe.

KommtorspanTe Mozenu Ha Pumckus xiry0 npeaBiKaaT cpuB Ha MKOHOMHYECKHS PACcTeX B
pe3yinTaT Ha HECBHOTBETCTBUETO MEXIy TEMIIOBETE€ Ha HApacTBAHE HA HACEIEHHETO U
MPOU3BOJICTBOTO U OTPAaHWYEHUATA, HallaraHH BBPXY TOBAa HApACTBAaHE OT OCKBIHUTE
MPUPOJTHHA PECYpCH M 3aMBPCSBAHETO Ha OKOJHATA cpena. UneHosere Ha Pumckus kiy0
NpenopbUBaT MONMTHKH Ha HYJIEB PAacTeK HAa MKOHOMMKATa M HACEIEHHETO, 3a Ja ce
n30€rHe PA3BK CHajl B )KU3HEHOTO PaBHHUINE B JBITOCPOUCH HEPHOI.

Kpurtukure cpeiy mozenute Ha PUMCcKus Kity0 ca B CIIEIHUTE TIOCOKH:
1) Te ce 6a3upaT BbpXy HEPEATUCTHYHH JOITyCKAHHUS;

2) He ycnsiBar B JOCTaTh4YHa CTENEH Ja OT4eTarT e(eKTa Ha TEXHOJIOTHMYHHUS MpPOTrpec,
KOITO criomara 3a IpeojioIiBaHe Ha OCKBIHOCTTA HAa PECYPCUTE;

3) IlpeneOperBat poisiTa Ha MEXaHH3MH KaToO IICHOBaTa CHCTEMa M IPOMCHHUTE B
YOBEIIKOTO MOBECHHE.

HMxonomuueckusr pacTeiK € IIaBHUAT U3TOYHHUK 3a HO,HO6p$IBaHe Ha CTaHJAapTa Ha XUBOT
BBB BPEMCTO. B ABJTOCPOYCH NEpHUOJ JOPU MAJIKU PA3JIMKU B TEMIIOBETEC HA PACTCIK MOIraT
Jla OKaxXaT OTrpOMEH e(l)eKT BBpXY CTaHAApTa Ha )KUBOT B OTACITHUTC AbpPiKABU.

CYeTOBOACTBOTO Ha MKOHOMHYECKHs PAcTeX NPeICTaBisBa METOJA 3a pa3wieHsBaHE Ha
pacTexa Ha CHBKYIHHS NPOAYKT Ha YacTH, NPOU3THYAILM OT PACTeKa Ha KaIlMTAaJIOBHTE
3amacy, Ha TPYIOBUTE PEeCypcH W PBCTAa Ha NPOU3BOAMTENHOCTTA. Te3um Tpu (akropa
JOIPHHACAT 32 JBITOCPOYHHS HKOHOMHYECKH PACTeX BHB BCSAKA AbPIKABA.
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MO}_ICJTLT Ha COJ'on n3cJeaBa B3aWMMOBPDB3KATA MEKAY PpacTeika, CIECTABAHUATA U
HATPYNBAHCTO Ha KaluTal BBB BPEMETO. Toi npeackasBa, 4€ B OTCbCTBHUETO Ha
HapacTBaHE Ha NMMPONU3BOAUTEIIHOCTTa NKOHOMHKATA € JOCTUTHE CTAIITMOHAPHO CBCTOSAHHE,
IIpU KO€TO CBBKYITHOTO NIPOU3BOACTBO, HOTpC6HeHI/IeTO U Kamnurala Ha €IWH 3acT ca
KOHCTAHTH. Cnopen TO3W MOJECJ, BCAKO €IHO OT CJICOHUTE YCJIOBHA BOAHU OO ITO-BHUCOKH
CBbBKYIIEH IIPOAYKT, HOTpe6HeHI/IC U KanmuTal Ha C€IWH 3a€T B ABJITOCPOYCH IUIAH —
HapaCTBAaHC HAa HOpMarta Ha CIIECTABAHE, Cllal Ha TEMIIA HAa paCcTCK Ha HACCJIICHUETO U PBCT
Ha IMPOU3BOAUTCIIHOCTTA.

EnpnorenHara Teopus Ha pacTe)xa ce OIMTBA Aa OOSACHU, a He NpHeMa 3a JaJICHOCT, PbCTa
Ha IMPOM3BOJAUTENIHOCTTA B MKOHOMMKaTa. EAMH eleMeHT Ha TO3M IOJXOJ IoJuepTaBa
00pa3yBaHEeTO Ha YOBEIIKU KalHuTall, BKJI. MPUAOOMBAHETO HA YMEHHUS U KBaIU(UKALUS OT
paboremure. Bropu enemeHT ce (okycupa BbpPXy H3CleNOBaTeNCKaTa W pa3BoiHara
neiiHoct Ha QupmuTe. TeopeTMuuTe Ha EHIOTCHHHS pPAcTeX TBBPAAT, Y€ THH Karo
pacTexXbT Ha KaluTalla U ChbBKYNHUS MPOAYKT MPEIU3BUKBA HAPACTBAHETO HA YOBEILKHS
KalluTall ¥ MHOBAILMWTE, IpeAeTaHaTa NPOM3BOJUTEIHOCT Ha KamuTala 3a Islara
MKOHOMHKA MOXE Ja He HamalsiBa. MI3BoaBT OT Ta3u TeopHs €, 4e HOpMara Ha CIECTSBaHE
MOJKE J1a BIIUSE BBPXY JBITOCPOYHHS TEMII HA HKOHOMUYECKHS PACTEXK.

IIpaBuTencTBEHUTE MOJUTHKM 3a IOBUIIABAHE HA JBJITOCPOYHHUSA HKM3HEH CTaHIApT
BKIIIOYBAT yBEJIMYaBaHE HA HOPMATa Ha CIECTSABAHE U HA ITPOU3BOAUTEIHOCTTA. Bb3MOKHI
HA4YMHU 32 N0J00psABaHE HA MPOM3BOAUTEIHOCTTA Ca NHBECTHPAHETO B IyONNYEH KaluTal
(uHOpacTpyKTypa), CTHUMYJHpPaHETO Ha Cb3JaBaHETO Ha YOBEUIKM Kamutal u
pa3pacTBaHETO Ha U3CIel0BaTEICKaTa U pa3BoiHATa JEHHOCT.

2. Hpemeu Ha EeMIIMPUYHUTE MH3CJI€ABAHHUT BbLPXY MHKOHOMMYECKHUA PaCTeK B
B'l).]'ll“apl/lﬂ B IMpoieca Ha NMpexoa KbM NmasapHa UKOHOMHKaA

B cnenmanu3umpaHara JuTeparypa ChIUISCTBYBAT EMIMPUYHU H3CIICABAHUS BBPXY
MKOHOMHUYECKHS PAcTeK Ha Bbiarapusi B mporeca Ha MPexoj KbM Ma3apHO CTOMAHCTBO U
HEeTroBHUTE AeTepMuHAHTU. Cpex TAX MoraT Ja ObIaT OTKPOCHHU 10 a30y4eH pex:

1. Tames, K. (2005). M3mepBane Ha obmiara (pakropHa MPOMU3BOIUTEIHOCT: CYETOBOACTBO
Ha MKOHOMHYECKHMS pacTex 3a bwirapus. — JuckycuonHu wmartepuanu Ha bBHD,
DP/48/2005.

2. MunacsH, I'. (2008). ®unancoso nporpamupane. C.: Kiacuka u cTui.

3. Munacsz, I'. (2010). Ilpoektupane Ha MakpoukoHoMuueckute npomnopuuu. C.:
I'opexcllIpec.

4. Tlmpumosa, B. (2001). Pacrex, mukmudHOCT, KOHIOHKTypa. C.: YHHBEPCHTETCKO
n3narenacTso "CromaHcTBo".

5. Mupumora, B. (2014). [IuknuyHOCT B MKOHOMHUKATA: OPMH, U3TOYHUIN, MEXaHU3MHU.
C.: U3znarencku kommuiekc YHCC.
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6. Panmea, C. (2013). Mudmanus ¥ HUKOHOMHYECKH PACTEK: TEOPHUS, METOIOJIOTHS,
emnupuka. C.: U3narencku kommieke YHCC.

7. CrareB, Cr. (2009). ®unancoBO pa3BUTHE U UKOHOMHYeckH pactex. C.:
YHauBepcuteTcko m3natencTso "CromaHcTBO" .

8. Tomopos, Us. (2015). /Ipa momxoma 3a OLEHKAa Ha arperupaHara IMPOU3BOJICTBEHA
¢yskuus Ha bearapus. — Ukonomudeckn n3ciensanus, N 4, c. 67-81.

IIepBute Tpu nzcnenasanus ('anes, 2005; MunacsH, 2008, 2010) u mecToTo H3CiIeIBaHE
(PaneBa, 2013) mpmiaratr MeToIOJIOTHATA "CUETOBOJACTBO HA WKOHOMHYECKHS pacTex',
Oazuparna ce Ha aBy(dakTopHa npousBojacTBeHa ¢yHkinus Ha Kob JIsrmac. OcBen oOmuTe
4epTH, B METOJIOJIOTHTA Ha T€3W M3CJIEBAHUS Ca HAIUIIE ONIPEACIICHH PAa3IHYMs:

e [IpupactsT Ha KanurtaioBute 3anacu npu K. I'aneB (2005) e omeHeH mo merona Ha
MOCTOSTHHATa MHBEHTapu3anus, a npu Munacsa (2008 u 2010) u Panesa (2013) — no
METOJIa Ha TIOCTOSIHHOTO ChOTHOIIIeHHE "KanuTaioBu 3anacu/bBIT";

e MumnacsH (2008, 2010) u3mon3Ba CTOMHOCT Ha CHOTHOLICHUETO "KAIMTAJIOBU 3amacu/
BBITI" 2.5, a Panea (2013) — 2.3;

e 3a m3MepBaHeTo Ha 3aeTocTTa MuHacsH (2008, 2010) u 'anes (2005) m3nom3Bar 6pos
Ha 3aeTuTe JIua, a Panesra (2013) — 6post oTpaboTEeHN YOBEKOYACOBE B UKOHOMHKATA.

e [lpu omnenkara Ha KoepUIMEHTUTE 3a enacThaHocT, MuHacsH (2008, 2010) u3non3sa
pa3xoxnata ctpykrypa Ha BBII, a T'amer (2005) u Pamera (2013) — momoxomnaTa
crpykrypa Ha bBII.

[TepBure Tpu uzcnensanus ([anes, 2005; Munacsn, 2008, 2010), mecroro u3cienBaHe
(Panesa, 2013) u ocmoto uscinensane (Togopos, 2015) gocTurat 10 CXOAHH 3aKITIOUEHUS:

L4 O6maTa (baKTOpHa MOPOU3BOAUTCIIHOCT W IMPOMCHUTC B KallMTAJIOBUTC 3alacu ca
OCHOBHUTC ACTCPMHUHAHTH HA HUKOHOMHYCCKUSA PACTCIK B BLnrapI/m OT CTpaHaTa Ha
npeajiaraneTo,

e [lpoMenute B 3aeTOCTTa HMMaT ciad HETraTHBEH €(EKT BBPXY pacTexa, KOWTO ce
KOMITEHCHpPa OT BIHMSHHETO Ha o0maTa (pakTopHA IIPOM3BOANUTEIHOCT W MPOMEHHUTE B
KaIlMTAJIOBHUTE 3aIlacy.

UYerBbpToTo usciensane ([Tupumona, 2001) mpuara paHHUTE KIaCHYECKH MOJEITH Ha A.
Cwmur, [[. Pukapao, K. Bukcen u I'. ®enaman, kakto U 0a30B KEMHCHAHCKA MOJEN 3a
aHaJIM3 HA UKOHOMHYECKHUS pPACTeK B bbiarapus B mpoieca Ha MPEexXol KbM I[a3apHO
cTomaHcTBO. ToBa H3Clie[BaHE MOTBBPXKIABAa H3BOJAA 3a HEPABHOBECHUS XapakTep Ha
pactexa Ha Bearapus npu npexoja KbM Ia3zapHa HKOHOMHKA. ToBa Mpearnosara yCuausTa
Ha MaKpPOMKOHOMHYECKOTO YIpaBlicHHE Ja OBJaT HACOYCHH HE KbM IIOCTHTaHE Ha
OanaHcHUpaH MPONMOPIIMOHAJICH PAcTeX, a KbM CHKpAIllaBaHE Ha TOJIEMHUTE aMIUIATYIH B
TEMIIOBETE Ha PacTeka IO TOIUHH.

ITeroro nzcnensane (Ilupumosa, 2014) HabmsATa MOBEYe BEPXY aHAIN3a HA HKOHOMUYECKHUS
[MKBJI U HETOBUTE OCOOCHOCTH, OTKOJIKOTO BBPXY HKOHOMHUYECKHS PAacTeX. 3a pasjiiKa OT
OCTAaHAJIMTE M3CJICABAHMS, KOUTO BB3IPHUEMAT JOMYCKAHETO 3a 3aTBOPEHAa MKOHOMHKA, B
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n3cnenadero Ha IlupumoBa (2014) ce HabOmsira BBPXY OTBOPEHMS XapakTep Ha
Obirapckara MKOHOMHKAa M 3aBHCHUMOCTTa W OT CBETOBHHTE M PErMOHANIHM TEHIICHLIUH.
Pesynratute ot um3cmenBanero Ha I[lmpmmoma (2014) moxa3BaT, We 3a OTHOCHUTEIHO
M3IIaX/IaHe Ha MKOHOMHYECKaTa AWHAMUKA Ca HEOOXOAWMH BB3ICHCTBUS €IHOBPEMEHHO
BBPXY pEeaTHUs U (PMHAHCOBHS CEKTOp, 32 CTUMYJIMpPAHE Ha IBITOCPOYHHUTE HATPABICHUS
Ha NKOHOMUYECKHS PACTEX U OOLIM CTPATETUH 32 NKOHOMHYECKOTO pa3sutHe Ha EC.

Cenmoto wm3cnensane (CrareB, 2009) Habmsra Ha pojisita Ha (UHAHCOBUS CEKTOp 3a
MKOHOMMYECKHs pacTex Ha bbarapus. ToBa u3ciieBaHE € BaXKHO, ThH KaTO OCHOBEH
npobiemM Ha OBJrapckaTa HKOHOMHKA € TpPaHC(OPMHPAHETO HA CICCTSIBAHHUATA B
unBectuiy. CTareB W3MOJ3BA CJIOKHA METOJOJOTHS W JOCTHra 10 IMPEHOPbKH 3a
noo0psiBane Ha e(EKTUBHOCTTa Ha (PMHAHCOBUSA CEKTOp y HAC M 3a IOBWIIABAHE HA
MOJIOKHUTEITHOTO MY BB3/ICHCTBHE BHPXY pacTeika.

Ocmoro uscieasane (Tomopos, 2015) crueTaBa HKOHOMETPUYCH MOIXOA (METONIAa HA Hal-
MAJIKUTE KBaJPaTH) U PABHOBECCH ITOAXO]] (CYCTOBOJCTBOTO HA MKOHOMHYECKHUS PACTEK)
3a OIIEHKa Ha eNACTHYHOCTHTE B MPOM3BOJCTBEHATa (DYHKIHMA M 3a MACHTH(HUIHpaHE Ha
MpUHOCA Ha OCHOBHUTE (PaKTOpWM OT CTpaHATa Ha MPENIaraHeTO KbM HKOHOMHYCCKUS
pactex B bearapus B nepuoaa Ha mapuaHus cbBeT. [lomo6Ho Ha Munacsa (2008 u 2010) u
Panesa (2013) Tomopos (2015) wm3mon3Ba MeTona Ha TOCTOSHHOTO CHOTHOIICHHE
"karnuTamou 3amack/BBII" 3a u3uncisBaHe Ha NpUpacTa Ha KalMTaJIOBUTE 3amacH. B
uscnensanero Ha Tomopor (2015) 3aeTocTra € M3MepeHa 4pe3 Opos Ha 3aeTHTE JIMIA B
WKOHOMHMKATa, KakTo 1 ipu MunacsH (2008 u 2010) u I'anes (2005).

3. Ukonomuyeckn pacrexx Ha bpiarapusi B mnepuoga Ha mnapuyHusi CbBeT B
KPaTKOCPOYeH M AbJTOCPOYeH BpeMEBH pa3pe3

JluHaMuKkaTa Ha ChBKYITHOTO IPOU3BOACTBO MOXKE Jla C€ pasriie/ia B 1Ba BPEMEBH pa3pes3a —
KpaTKOCPOYEH U JbJIrocpodeH. KparkocpouHara AMHAMHKA CE M3YUCISIBA MPU BEPHIKHA
(nmaBama) 6a3a, T.e. COpsSMO TMPEIXOJHATA TOJMHA, a TBITOCPOYHATAa — IMPH MOCTOSHHA
0a3a, xkaTo 3a 0a30Ba ToIMHA OOMKHOBEHO CE€ IMpHEMa ITbpBaTa TOAWHA Ha Pa3TIICKIAHUI
nepuon. Kpatkocpounata quHamuka Ha peaynnus BBIT Ha brirapus e mokaszana Ha ¢ur. 1,
a IBATOCpOYHATa — Ha (Qur. 2.

KpaTtkocpournuTte TeMnoBe Ha MPUPACT HAa PEATHOTO CHBKYIHO NMPOW3BOACTBO B brnrapus
npe3 mepuoga 1997-2013 r. ce xapakTepuszupaT C SICHO H3pa3eHa HEPaBHOMEPHOCT M
pelayBaHe Ha OTPHULIATEHU M MOJ0XKUTEIHN TeMIoBe. To3u mepro Moxe Jia ce pa3ieiy Ha
TpU noanepruosia B 3aBUCUMOCT OT CT8.6I/IJ'IHOCTTa 1 BCJIMYUHATA Ha TCMIIOBECTC Ha NpHUpPaACT
Ha peanHus bBIL.

IIpes mepBus noanepuon 1996-1999 r. nomuHUpaT OTpULIATETHUTE TEMIIOBE HA U3MEHEHUE
Ha peannust bBII. To3n moxnepron ce xapakTepusupa ¢ HECTAOWIIHOCT U YecTa CMsHA Ha
MOCOKaTa M TeMIIa Ha U3MEHEeHHEe Ha ChBKYMHUS MpoAyKT. [Ipe3 Bropus moamepuox 2000—
2008 1. ce perucTpupaT YCTOHYMBH W BHCOKH TEMIIOBE Ha PACTEK HAa CHBKYITHOTO
npou3BonacTBO. Tperusar noanepuoxn 2009-2013 r. 3amouBa cbe cpuB Ha peannus bBII mpe3
2009 r., mociaeaBaH OT TOAMHM Ha 0aBHO M MBYMTENHO Bb3cTaHOBsiBaHe. CmaabpT Ha
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CBHBKYITHOTO Mpou3BoAcTBO mpe3 2009 r. ce ABKA HAa CBETOBHATa (PMHAHCOBA U
WKOHOMHUYECKa KpH3a, KOSITO OKa3Ba HEOJIArompusTHO IMOKOBO BB3ICHCTBUEC BBPXY
Opnrapckara mKOHOMHKA. ['onmemusr cman Ha peanaust bBII e moka3zarenen 3a cuiata Ha
BB3JICHCTBHE HAa TO3U €K30TE€HEH (DaKTOp, KOWTO B M3BECTEH CMUCHI IOPH IpPEAOIpeaes
TTOBEICHNETO Ha BHTPEITHOTO MPOU3BOACTBO. TOH € MHANKATOp | 32 TOBa, 4e e(peKTuTe OT
CBETOBHATa KpH3a C€ paslpOCTHpPAaT BHB BPEMETO, KaTO NWHAMHUKATA HA BBTPEIIHOTO
MIPOM3BOJICTBO 3aBUCH OT HEHHOTO OrpaHMUYaBaHE WM 331bI00YaBaHe. 3aTOBA CIIEIBAIINTE
nonoxuterHn temnose cien 2010 r. He OmBa 1a ce THIKYBAaT NMPHOBP3aHO KaTO 3HAK 3a
TpaiiHO MpeoOpbIaHe Ha MOCOKaTa Ha M3MEHeHHe Ha peanHus BBII.

Qurypa 1

Jlunamuka Ha BEpUXKHUS TEMII Ha HapacTBaHe Ha peanHus bBII
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Wzrounuk: YebcaiT Ha HalmoHamHUs CTATHCTUYECKU UHCTUTYT http://www.nsi.bg/.

Qurypa 2
basucen remn Ha HapacTBaHe Ha peannus bBIT (cipsimo 1996 r.)
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Wzrounuk: YebcaiT Ha HalmoHamHUs CTATHCTUYECKU UHCTUTYT http://www.nsi.bg/.
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Jbenrocpounara auHamuka Ha peanHus BBII (nmpu mocrosuHHa 6aza 1996 r.) 32 nenus
Mepuoj; € BB3XONAIa. MaKCUMaJTHOTO paBHHIIE Ha CBBKYITHOTO IIPOM3BOACTBO €
nocturaato mpe3 2008 r. — HapactBane oTr 59% cmpsmo 1996 r. ToBa HapacTBaHe €
pe3ynTar OT CTAaOWJIHUTE M BHUCOKM TEMIIOBE Ha PACTEX B TOAMHHUTE NpEay IiodaiHaTa
kpu3a. Cnexn cpus ot 6sm30 8% mpe3 2009 r. cpsimo 2008 1. ipu 6a3a 1996 r., Temmnosere
Ha HapactBaHe Ha BBII ocraBat Hucku, HO ctabuian g0 2013 r. 3a pa3mepa Ha cpuBa OT
2009 r. e mokazareseH (GakThT, ye 10 Kpas Ha 2013 r. peaanus BBII na Bearapus Bce omre
HE yCIIsIBa ]a JOCTUTHE HAalf-BHCOKOTO CH IPEAKPU3NCHO paBHuUIe ot 2008 T.

4. ﬂl/IHaMl/lKaTa Ha KOMIIOHEHTUTE HA CbBKYINHOTO TbBPCEHE KATO N€TEPMHUHAHTA Ha
KPaTKOCPOYHUA UKOHOMHYECKH PACTEK

Pa3x0;[HaTa CTPYKTypa Ha BBII moka3Ba ejneMeHTUTE Ha CBbBKYIIHUTC pa3xoau
(C’LBKyHHOTO T”prCHC). Heiinara JUHaAMKWKa HMa 3HAQUYCHHC TIJIaBHO 3a TCMIIOBCTC Ha

KpPaTKOCPOYHUSI NKOHOMHUYECKH PACTEX.
Qurypa 3

PasxomHa cTpykTypa Ha peanHust BBII B abcomroTHO n3pakeHue (MITH. JIB.), IO
ceprioctaBuMu e Ha 2010 1.
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U3rounuk: Yebcaiit Ha HaunoHanHus craTucTudecku HHCTUTYT http://www.nsi.bg/.

B abcomoTHO M3pakeHHe BCEKW OT KOMIIOHEHTHTE Ha CHBKYITHOTO THPCEHE 3a IEpHoa
1996-2014 r. uma cBos crenuduyHa JUHAMHUKA. MoOJeaWTe Ha H3MEHCHHE Ha
MOTPEOUTETICKUTE Pa3xoAX HAa YaCTHHUS CEKTOp M Ha OpyTHHTE WHBECTUIIMH HAIOI00sSBaT
to3u Ha BBII, koeTo moka3Ba, 4e MOTPEOUTEICKUTE Pa3XOA Ha YAaCTHUS CEKTOp W
6pyTHI/ITe HWHBECTUIIMM Ca OCHOBHHUTEC HACTCPMHUHAHTHU Ha pacTeXka OT CTpaHaTa Ha
ThpceHeTo 3a mnepuoga 1996-2014 r. IlpaBurtencTBeHHTe pa3xoau ca OTHOCHUTETHO
cTaOWIHH, a Hali-HECTAOWIICH € YUCTHUAT U3HOC, KOWTO € OTPHUIIATENICH B IEPHUOIU HA MOJIEM
U TIOJIOKUTEIICH B IIEPHOIU HA KPH3a.

11
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Ourypa 4
TemnoBe Ha U3MEHEHUE HA KOMIIOHEHTHUTE Ha pa3XoJHaTa CTPyKTypa Ha peannust bBII
CHPSIMO TIPEIXOJHATa TOANHA
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Wzrounnk: YeOcaidT Ha HanmoHamHUs CTaTUCTUYECKH HHCTUTYT http://www.nsi.bg/.

JluHamuKaTa Ha TEMIIOBETE Ha M3MEHEHHE Ha pa3xonHute koMmroHeHTH Ha BBII (Bx. ¢uwr.
4) moka3Ba, ye OCHOBHATa JETCPMHUHAHTa Ha MKOHOMHYECKHsS pPacTeX OT CTpaHara Ha
TBPCEHETO 110 BpeMe Ha KpHU3a € YUCTHUAT H3HOC, a [0 BpeMe Ha MOAEM — IOTPeOJICHHETO 1
naBecturunte. [Ipe3 meprona 2010-2014 1. cnabusT NKOHOMIYECKH pacTeX Ha brirapus
ce IbJDKH OCHOBHO Ha IOJIOKUTENHUS YUCT M3HOC. [TaBHaTa MpUYKMHA 3a HApacTBaHETO Ha
U3HOCA IIpe3 MOCIeIHUTE TOANHH € eKCIOPTHT Ha M3JEHs ¢ HUCKA JoOaBeHa CTOMHOCT U
HHUCKa CTeNeH Ha o0paboTka (IpeanMHO CYpOBHHH M MaTepuanu). beiarapus He Moxe na
pa3uuTa Ha MOJOOEH MOJEN Ha EKCIIOPTHO OPHEHTHPaH pacTek, ThH KaTo ToW He Ou
M3ABPXKAI B CPEJHOCPOUEH U IBITOCPOUEH MEPUO/] 0PIy OrpaHuueHaTa CypoBHHHA 0a3a
Ha NKOHOMUKATa.

3a nepuoaa 1996-2014 r. Haii-roneMuaT KOMIOHEHT Ha pa3xoAHara cTpykTypa Ha BBII ca
MOTPEOUTEIICKUTE Pa3Xxoau Ha yacTHHA cekTop. CpenHara UM CTOMHOCT 3a repuoja € 61%
or BBII, a crammaprHoro um otkinoHeHue € 4% ot BBII, xato Te3u crToiiHOCTH
KOPECTIOHAMPAT ChC CTOMHOCTUTE HA PA3BUTUTE HKOHOMHKH.

CpenausT As1 Ha npaBuTencTBeHuTe pasxoan B bBII e 17%, a craHmapTHOTO OTKIIOHEHHE
e 2%. IlpaBuTencTBeHMTE pa3XoaAn ca HaH-CTAOMIHHMAT KOMIIOHEHT OT pa3XojaHaTa
crpykrypa Ha BBII. IlpaBuTencrsoro ce mpuabpka KbM INOJUTHKA HAa YCTOMYMB IsUI Ha
IbpxkaBHUTE pa3xoau B bBII u He M3M013Ba JUCKPEIMOHHO W aHTUIUKINYHO (HCKATHATA
MOJIUTHKA KaTO MHCTPYMEHT Ha MAaKPOUKOHOMHYECKOTO YIpaBJCHUE.

BpyTHHUTE HHBECTHIIMH ca ¢ pelaBalla poJisi 3a HapacTBaHeTo Ha peannus bBII mpe3 1998,
2005 m 2008 r., karo e(eKThT OT IMO-BUCOKUTE WHBECTHLMH INpeBHIIaBa e(peKTa OT
OTPUIATEIIHOTO BBHIIHOTBProOBCKO caiio. CpenHata MM CTOMHOCT 3a pasriexIaHus
nepuon € 20% ot BBII, a crannapTHOTO UM OTKIOHEHHE — 7%.
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®urypa 5
Pazxonna cTpykrypa Ha peannust BBII B oTHOCHTEHO M3paxenue (karo npoueHT ot bBIT)
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Wzrounnk: YeOcaidT Ha HanmoHamHUs CTaTUCTUYECKH HHCTUTYT http://www.nsi.bg/.

HeTHusaAT M3HOC M HETrOBUTE MOJIOKUTETHU CTOMHOCTH mpe3 mnepuoga 1996-2000 r. e
KOMIICHCHPAH OT MO HATATBHIIHUTE MY OTPHUIATCIHH CTOWHOCTH, KOUTO Ce HAOJIOIaBaT U
1o 2014 r. CpenHaTa CTOHHOCT Ha YHCTHS M3HOC 3a mepuona 1996-2013 r. e 0, koeto e B
Ch3BYUYHE C TEOPETHYHHTE IOCTYNIATH, Y€ B IBITOCPOUYCH IEPUOJ YHCTUAT W3HOC KIOHHU
kbM 0. CtarmapTHOTO OTKIOHeHHEe Ha mocienHus € 13% ot BBII, koero ro mpaBu Haii-
HECTaOMITHIS KOMIIOHEHT Ha pa3xoaHaTa cTpykTypa Ha BBII npe3 pasriexnanus nepuo.

5. /luHaMuKa Ha JeTePMUHAHTHTE HA JBJTOCPOYHHMSI HKOHOMHUYECKHSl PACTEK B
Bbarapus

5.1. Hopma na cnecmseane

Hopmara Ha crnectsBaHe € JeTepMHMHAHTa Ha JBITOCPOYHHMS HKOHOMHYECKH PaCTEeX.
HapactBanero i mperncraBinsiBa 3aMsHa Ha TeKymlo morpebienue c Obupemo. B
HMKOHOMUYECKAaTa TEOpUs CE CMATA, Y€ HApaCTBAHETO Ha Jeja Ha cnecTsBaHusTa B bBII e B
IpaBa Bpb3Ka C IBJITOCPOYHMS TEMI Ha HAPACTBAHETO MY M JKM3HEHHS CTaHAApT Ha
HaceneHuero. OOsICHEHHETO €, Y€ MO-BHCOKHTE CIIECTSBAaHMS O3HAUaBaT I[0-BHCOKH
MHBECTHIMH BBB (DM3MUYECKM KalWTall, YOBEIIKM KaluTad, WH(pacTpyKTypa M HaydHO
M3CIIEA0BATENICKa U Pa3BOMHA AEHHOCT, KOETO MOBHIIABA MPOMU3BOJICTBEHHS KallalUTeT U
MPOU3BOIUTEIHOCTTA HA HAIMOHATHATA NKOHOMUKA.

Hopwmara Ha cnectsBane SR e aensT Ha HanmonanHuTe criectsaBanus S B bBIT GDP:

SR=S/GDP (D

13
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ChIilacHO YCIIOBHETO 3a pPaBHOBECHE Ha CTOKOBUSI Ia3ap B OTBOpPEHa HKOHOMHKA,
HallMOHAJTHUTE CIecTsBaHUs S ca cyma OT OpyTHHTE MHBecTHUIMH (OpyTOTO (DMKCHpaHO
karmmTanooopasyBane) GCF u canmoTo mo Tekymiara cMeTka Ha tuiatesxxaus 6amanc CAB:

S = GCF + CAB 2)

CiiefoBaTeIIHO HOpPMaTa Ha CIIECTSIBaHE MOXKE 1a C€ U3YUCIIH KaTo

SR = (GCF + CAB) / GDP 3)
Qurypa 6

Hopwma Ha criectsiBaHe (U1 Ha cymMaTa Ha OpyTOTO (UKCHPaHO KaUTaIoo0pa3yBaHe U
CaJIIoTO IO TEeKyIllaTa CMeTKa Ha ruiaTexxHus 6ananc B bBIT)
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H3rounuk: Eurostat.

B nBwkeHueTo Ha HOpMaTa Ha CIECTsABaHE B Bbarapus mpu mapuyeH chbBeT (BXk. ¢ur. 6)
MoraT SICHO Ja ce 00oco0sT aBa mepuona. IIpe3 mepeus (1997-2007) nunamukata Ha
HOpMaTa Ha CIIECTSBaHE € XaOTHYHa M YeCTO NPOMEHs I10COKaTa Ha CBOETO M3MEHEHHE.
[IpeobnagaBanmuTe HU3XOIAIIM TEHACHIMM HAMHpAaT W3pa3 B CHal Ha HOpMara Ha
cnectsBaHe oT 13.74% npe3 1997 r. Ha 9.65% npe3 2007 r. OcHOBHaTa MpUYMHA 32 TOBA
HaMaJeHHe ca roJIeMHTe, JOocTHramy 10 enHa 4etsspT oT bBBII nedumru no texymara
CMETKa Ha TUIATeXXHHs OajxaHc, KOUTO He MOrar Jla ObJaT KOMIICHCHPAHH JIOPU OT CHJIHATA
WHBECTUIIMOHHA aKTUBHOCT B TOJIMHUTE TIpeaH TII00arHaTa (PMHAHCOBA KPHU3a.

IIpe3 Bropms mommepmon (2007-2013 r.) HOpmara Ha cHecTsBaHe Oe€leXH TpaifHa
BB3XOSIIa TEHAEHIHN, KaTo HapacTBa oT 9.65% mpe3 2007 r. Ha 23.18% mpe3 2013 r.
HapactBaHero ce npmku Ha craja Ha Jeduiura MO TEKyllaTa CMETKa Ha IIATEKHHA
OajaHc, KOWTO B ONpeiesieHH TOIUHHU IOPH ce MpeBpbIna B u3nuirbk (mpe3 2011 u 2013 1.).
Mose na ce HampaBu M3BOJ, Ye B bbirapus kaTto Majka OTBOPEHAa UKOHOMHKA OCHOBHA
JIETEpPMUHAHTa Ha HOpMara Ha CIECTSBaHE € CAIJO0TO IO TeKyIllaTa CMETKa Ha IIaTeKHHS
Gananc. Beupeku Bp3xoasamara nuHamuka mnpe3 2007-2013 r., HopMara Ha criecTsiBaHe B
Nepuojia Ha NapuyHMs ChBET € HecTaOWiIHa U € ToA cpeanute croiHocTH 3a EC.
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5.2. Temn Ha Hapacmearne HA NPOU3BOOUMETHOCMA

OO1mmara nponu3BOIUTENHOCT Ha (haKTOPUTE Ha MPOU3BOJCTBO € HAW-BaKHHUAT (PAaKTOp Ha
IBITOCPOYHMS MKOHOMHYECKHM pacTeX M Ha JKM3HEHHs CTaHAAapT Ha exHa Hauusi. B
YCIIOBHUSITA HA OTPAaHMUYCHM KOJMYECTBA HA MPOM3BOJACTBEHHUTE (HaKTOPH, HEMPEKBCHATOTO
nogoOpsiBaHe Ha e(EeKTUBHOCTTA Ha MPOM3BOACTBOTO € EAMHCTBCHHS HA4YMH 3a
HENPECTAaHHOTO IMOBMIIABaHE Ha OJAarochbCTOSHUETO Ha enHa Hauusi. ChbBpeMEHHHUTE
€HJIOTEHHH MOJICNI Ha PacTeXka OINpOBEpraBaT MPEIBIDKAAHUATA HA MO-PAaHHUTE MOJEIH,
4ye NpU ONpEleNCH pa3Mep Ha HACEIEHHETO IIE€ Ce CTUTHE 0 HaMalsiBalla MpenesiHa
MPOU3BOJIMTEIHOCT Ha MPOU3BOJICTBEHHTE (DAKTOPU W HEBH3MOXKHOCT 3a IOBHIIABAHE Ha
JKU3HEHOTO paBHUILE Ha Xopara. EHIOTeHHHTE MOJAENH MAO0Ka3BaT, 4e € BB3MOXKHO
npeJeaHaTa IPOU3BOIUTEIHOCT Ha IIPOU3BOACTBEHUTE (haKTOPH J1a He Objie HaMansiBalla, a
MIOCTOSIHHA ~ WJIM  JIOpM  HapacTBamia  OjaroJjapeHMe Ha  HapacTBaHETO  Ha
MIPOM3BOANTENHOCTTA, MPEAU3BUKAHO OT (POPMHpAHETO Ha YOBELIKH KallUTal, HAy4HO
H3CIIE0BATENICKaTa ¥ Pa3BOiHA ISHHOCT M MHBECTUIIMUTE B O0IIeCTBEHA HH(PPACTPYKTYpA.

JuraMukata Ha oOmiara (akTopHA MPOU3BOAUTENHOCT B bwirapms mpe3 mepuoma 1997-
2013 r. e moka3anHa B Tabx. 3 u Ha ¢ur. 13 u e aHaNM3UpaHa B ToUKa 6.2.

5.3. Ilpupacm na nacenenuemo

Cropen MKOHOMHYECKaTa TEOpHsl, TEMITBT Ha IPHPACT Ha HACSJICHUETO € B 00paTHa Bpb3Ka
C TEMIIa Ha JBITOCPOYHHS MKOHOMHYECKH PACTEX M ABJITOCPOYHHUS JKU3HEH CTaHAApT Ha
HaimaTa. KaTo m3Mepuren Ha XU3HEHUS CTaHIApT TPAJULMOHHO Ce€ M3IOJ3Ba MspKara
peasnieH bBII Ha riiaBa OT HacelIeHUETO, KOATO € ChOTHOUIEHHE Mexay peannus bBBII u
6post Ha HaceneHueto. Koraro peannusar BBII HapacTBa ¢ 1mo-BUCOKHM TeMIOBE OT Opost Ha
HaceJIeHUETO, )KU3HEHUAT CTaHJapT Ha HalusTa ce nosumana. 1 obparHo, ako To pacre ¢
110-0aBHY TEMITOBE, TO TOr'aBa — CIIa/1a.

Qurypa 7
CpennoromuiieH Opoii Ha HaceneHueto B benrapus
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Wzroununk: YebcaidT Ha HanmoHaMHKS CTATUCTUYECKU HHCTUTYT http://www.nsi.bg/.
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CpenHoroaumHuAT Opoii Ha HaceneHneTo y Hac npe3 nepuoja 2000-2013 r. HenpekbCHATO
HamajsiBa B pe3yJITaT HAa OTPHULATENIEH €CTeCTBEH M MexaHudeH mpupact (¢ur. 7). Tosa
HaMaJlsIBaHE MMa JIBa IPOTUBOIIONIOKHU edekTa BbpXy BBII Ha rmaBa oT HaceneHneTo —
KOJIMYeCTBEH M KadecTBeH. OT eaHa cTpaHa, crafgbT Ha Opos HA HACEIEHHETO YHCTO
KonuuecTBeHO yBenuvaBa bBII Ha enuH 4oBek M MOBUILNABA >KU3HEHOTO paBHMIIE HA
HalATa, HO OT JApyra CTpaHa, KadecTBeHHTe e(EeKTH OT HaMajsiBaHeTO Ha Opos Ha
HACEJICHHETO C€ M3pa3siBaT B CNaj Ha NPOM3BOAMTEIHOCTTA, IOHEXKE TO CE ABIKH Ha
BJIOIIABAHETO HA BH3PACTOBAaTa CTPYKTYPa Ha HACEICHUETO (3acTapsBaHE) U HA HMHUIPAUs
Ha MJIaJ¥ U TPYJOCIOCOOHHM OBJrapu B 4yKOWHA, 110 KOETO CTpaHaTa HHU Ce Hapexa Ha
ppBO MACTO B EBporneiickus crio3 (HalinenoBa u Muxoga, 2010, c. 5).

Qurypa 8

[TpoueHTHO N3MEHEHNE HA CPETHOTOIUIIHNS Opoil Ha HaceneHneTo B beirapus
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Wzrounnk: YeOcaidT Ha HanmoHamHUS CTaTUCTUYECKH HHCTUTYT http://www.nsi.bg/.

[IpouleHTHOTO M3MEHEHHWEe Ha CpelHOroauInHus Opoil Ha HaceneHuero B bwnrapus e
MEePMaHEHTHO oTpunaredHo npe3 nepuoga 2001-2013 r. IlpuumHuTe 32 TOBa ca
OTPUIATEIHUST €CTECTBEH U MEXaHWUEH IIPUPAcCT Mpe3 Meproaa.

5.4. 3aemocm

JIBa mHIMKaTOpa MOTaT Aa OBJAT HM3MOJI3BAaHM 3a M3MEpPBaHE HA 3a€TOCTTa — OpOAT Ha
HaeTHUTe JIMIA UK Ha OTPA0OTEHUTE YOBEKOYAcOBE B MKOHOMHUKaTa. Ha ¢ur. 9 e nokazana
JUHAMUKaTa Ha 3a€TOCTTa, H3MEpeHa upe3 Opost 0TpaboTeHH YoBeKodacoBe B brirapust.

Junamukata Ha Opos Ha OTpPaOOTEHUTE YOBEKOYACOBE II0Ka3Ba BB3XOMALINTE U
HHU3XOJSIIUTE TEHISHIIMY B Pa3BUTHETO Ha ObJIrapckara MKOHOMHUKA 110 BpeMe Ha Ipexo/ia.
IIpes nepuoga 1995-2001 r. uma crajg B 3a€TOCTTa, M3MEPEHA upe3 Oposi Ha OTPAOOTCHUTE
yoBekoyacoBe. To3u crajl € OTpakeHHe Ha KPU3UCHUTE TpaHC(OPMAIMOHHN IPOLECH Ha
npexona. [Ipe3 2002-2008 r. TeHxeHUMHTE Ha TPYAOBHS Nasap ce IpeoOphIuaT, KaTo ¢
HaJIMIIe HapacTBaHE Ha 3a€TOCTTA, KOETO CE DKM Ha BUCOKHS M YCTOWYMB UKOHOMHYECKH
pacTex, TMpEeIu3BHKAaH OT INPOMSHATA B OYAKBaHMATA Ha HKOHOMUYECKHTE AarcHTH B
pesyiTaT Ha TpHchenuHABaHeTO Ha bbarapus xkpM EC m MacupaHuss NpUTOK Ha
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yykJaecTpaHeH Kamutan B crpaHata. Cmen 2008 1. ce HaOmionaBa HamaisiBaHe Ha
3aeToCTTa.

Qurypa 9
Bpoii Ha oTpaboTeHnTE YOBEeKOUacoBe B brirapus (Xui.)
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U3rounuk: Yebcaiit Ha HaunoHanHus craTucTudecku MHCTUTYT http://www.nsi.bg/.

®urypa 10
IIpoueHTeH pBCT Ha OTPaOOTEHHTE YOBEKOYAcOBe B bhirapus cnpsiMo npeaxoaHara
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U3rounuk: Yebcaiit Ha HaunoHanHus craTucTudecku HHCTUTYT http://www.nsi.bg/.

XapakTepHo 3a kpuzucaute 1996 u 1997 r. e, ye Haii-HuckUTe HUBa Ha peannus bBBII ce
ChUeTaBaT C PaBHUINA HA 3a€TOCT, KOUTO €A ITO-BUCOKU OT CPEJHOTO 3a LEIHUs] HHTEPBAL.
Cren To3u mepro/ TEMIOBETE Ha MPUPACT HA 3a€TOCTTa NMPHEMAT OTPULATEIIHI CTOHHOCTH
10 2000 r., KoeTo e pe3yiTaT OT HACTBIIMWINTE IPEe3 TO3H MEPHOA MPOMEHH B MKOHOMHKATa
Ha CTpaHara, KakTo W NpeMHHaBaHeTo KbM BanmyteH Oopxa (¢ur. 10). Cmex 2000 r.
TEMIIOBETE Ha NPHPACT Ha 3a€TOCTTA OTHOBO MPUEMAT IOJIOKUTEIHH CTOMHOCTH, KaTo
ocobeHo BHCOKM HHBa goctura mpe3 2004 r. [lomoxurenHuTe TEMIOBE Ha NpHpacT Ha
3aeroctra npe3 nepuoga 2002-2008 r. ce AbDKAT Ha CTAOMIHUTE M BHCOKHM TEMIIOBE Ha
HapacTBaHe Ha peanHuss BBII, kaTo TNONOKHUTENHOTO BB3AEHCTBUE HA CHBKYIHOTO
MIPOM3BOACTBO BBPXY 3aETOCTTa C€ TPOSBABA ChC 3aKbCHEHWE OT 2 TOJMHHU.
OTpuLaTeTHOTO BB3ZCicTBUE HAa NuHamukara Ha peanHust bBII Bbpxy TpynoBus mazap
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obave ce mposiBsIBa He3a0aBHO — 3a€TOCTTA Claja BeIHAra NpPU PETHCTPHPAHE HUCKU
TTOJIOKUTEITHH UM OTPHIIATSIIHM TEMIIOBE HAa H3MCHECHUEC Ha PEATTHOTO IPOH3BOJCTBO
(cmpaBka 2009 r.). Makap ¥ OJOXHUTEHH, TEMIIOBETE Ha pUpacT Ha peannus BBII mpes
repuona 2010-2013 r. ca TBBpAE HUCKH, 32 JAa MPEAU3BUKAT NMPEOOPBIIAHE B HETaTUBHHUTE
TEHJCHIMM HA TPYJOBHsI Ma3zap. 3a Ja ce CIlydd TaKkoBa MpeoOpbIIaHe, KAKTO MOKa3Ba
OIUTHT, Ca HEOOXOAUMH TOHE JIBE TOJAMHH HAa BUCOK M YCTOHYNB HKOHOMUYECKH PACTEK.

5.5. Uusecmuyuu

WMHBecTunuuTe ca OCHOBHA JETEPMHUHAHTA HA UKOHOMUYECKUS PACTEX U OT CTpaHaTa Ha
CBBKYIIHOTO TBPCEHE, W OT CTpaHaTa Ha CBBKYNHOTO mpeanaraHe. OT cTpaHaTta Ha
THPCEHETO MHBECTULIMOHHUTE Pa3XxoAu ca HenocpeicTseHa yact or bBII u HapacTBaneTo
VM TOBUILABA CHBKYNHUTE Pa3XoJu 4pe3 MEXaHW3Ma Ha MyJTuruukatopa. Ha cBoit pen
u3MmeHeHnero Ha BBII cbmio okasBa BIMsSHUE BBPXY HHBECTHLMUTE MOCPEICTBOM
NpUHLUIA Ha akceneparopa. OT riaeqHa TOYKa HAa MPEUIAaraHETO MHBECTHLUUTE MPSKO
YBEIMYaBaT IPOM3BOACTBEHUS KallalMTET HAa WKOHOMHMKaTa ((pu3ndeckuss Kamuran), a
KOCBEHO MOTraT Jla IOIpUHeECaT U 3a HApaCTBAaHE HA MPOU3BOAUTEIIHOCTTA UPE3 U3TPAKAAHE
Ha uH(]pacTpyKTypa, oOpa3yBaHe Ha YOBEIIKM KallUTAI M HAyYHOHM3CIEIOBATEICKAa H

pa3BoiiHa AeHOCT.
Ourypa 11
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Wzroununk: YebcaidT Ha HanmoHaMHKS CTaATUCTUYECKU HHCTUTYT http://www.nsi.bg/.

Junamukata Ha jaena Ha OpyTHute uHBectuimu B BBII mokaspa, ye Te ca equH OT Haii-
HECTAOWJIHUTE U C OCHOBEH IPUHOC 33 pacTe)ka KOMIIOHCHTH Ha ChBKYIHHTE pa3xoiu. B
Ta3u JWHAMHUKA SICHO Ce 000CO0sBAT TPU NepHOIA:

e 1996-2008 r. — HanMIe € yCTOWYMBA BB3XOAAIIA JMHAMHKA Ha Jaena Ha OpyTHHUTE
nuectuiuy B BBII. [IpuunHuTe 32 HapacTBaHETO Ha MHBECTUIIMOHHATA aKTUBHOCT Ca
pe3ynrar OT KOMIUIEKCHOTO BJIMSHHE Ha pa3lIMuHU (akTOpH: IIOBHILIABAHETO Ha
CUT'YPHOCTTa 3a MECTHHTE M YY>KISCTPAaHHHTE HHBECTUTOPH KaTO INOCIEIMIa OT



Hsan Tooopos, Kanuna Jlyposa — Hxonomuueckuam pacmedic Ha Obreapus u necogume ...

BBBCKIAAHCTO Ha HNapUiHUsA CBbBCT U IMPUCHCAUHABAHCTO KbM EC, HaBJIM3aHCTO Ha
qyKAn OaHKH Ha 6’I>J'Il"apCKI/I${ nasap v ap.

e 2009-2011 r. — nHabmomaBa ce cmax Ha OpYTHHTE WHBECTHIMH B pPE3YITaT OT
riobaxHaTa QUHAHCOBA KpH3a U IBITOBaTa Kpu3a B EBpo3oHara.

e 2012-2014 1. — OpyTHHTE WHBECTHLMH C€ 3ama3BaT OTHOCUTEIHO HEMPOMEHEHH.
Bbnpekn NOIOXKHUTEIHUTE TEHACHUUM B €BPOIEHCKaTa W CBETOBHATA HKOHOMMKA,
bwirapus nmpoawikaBa 0aBHOTO CH M MBUHMTEIHO BB3CTAaHOBSIBAHE OT Kpu3aTa. To3u
HEepHOJ Ha CTarHalys Moxe 1a Obae OOSCHEH KaKTO ¢ BBHIIHM, TaKa U C BHTPEIIHH
IpPUYMHMA. BBHIIHUTE NMpUUMHM ca IbJroBaTa Kpusza B I'spuus, Hamoxenute ot EC
caHkiuu cperry Pycus, koHQIUKTHT B YKpaliHa, BoiHaTa B CUpUS M HEPEKBHCHATHSIT
Oexancku morok ot CesepHa Adpuka u binuskus M3rok. BerpemHure npuunHu ca
yecrara CMsIHa Ha IIpaBHTENCTBA, GanuThbT Ha KoprnopaTwBHa THproBcka OaHKa,
HerocJe[0BaTeHaTa 1 Hee(DeKTHBHA MaKpPONKOHOMUYECKa TTOJINTHKA, HAMEpHIIa U3pa3
B oTpuuarennusi ¢unaHcoB pesynrar Ha BHB mpe3 2013 r., cnaxbr Ha BamyTHUTE
pE3epBH Ha CTpaHaTa Mpe3 ChIaTa FOJUHA U Pa3KIaTEHOTO JOBEPUE HAa CTOMAHCKUTE
areHTH B MaKpOMKOHOMHYECKOTO YIPaBJICHHE 1 MaKPOMKOHOMUYECKATa CTAOMITHOCT Ha

CTpaHara.
Ourypa 12
Junamuka Ha OpyTHUTE UHBECTULMU (MJIH. JIB.)
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Wzroununk: YebcaiitT Ha HanmoHaMHKS CTaATUCTUYECKU HHCTUTYT http://www.nsi.bg/.

B aunamukaTa Ha aOCONIOTHUS pa3Mep Ha OPYTHHTE MHBECTHLIMH 3a nepuoja 1996-2014 r.
(pur. 12) oruerimBo ce obocoOsiBar Tpu moanepuona. ITepuar (1996-2008 r.) ce
XapaKkTepu3upa ¢ yCTOWYHMBO HapacTBaHe Ha OpYTHHTE MHBECTHUIIMH, KOETO € Pe3yJTaTr OT
JEWCTBUETO Ha Pa3IM4yHM (pakTOpH — BBBEKNAHETO Ha MapuYHHUs CchBeT mpe3 1997 r.,
HaBJIM3aHETO Ha YY)KAW OaHKM B OAHKOBHS CEKTOp Ha Bbirapus n nmpHcheIUHSBAHETO Ha
crpanata kbM EC mpe3 2007 r. Beuuku te3n akropu JonpuHecoxa 3a IMOBHIIABaHE Ha
JOBEPHUETO HAa MECTHHTE W UYyKACCTPAaHHUTE HWHBECTHTOPH M 3a IOJOOpSBaHETO Ha
WHBECTHLIMOHHUAT KIUMaT y Hac. Bropusar moamepron (2009-2010 r.) e Oensizad OT psA3BbK
Cmaj Ha WHBECTHIMOHHATA AaKTUBHOCT B pe3ylTaT Ha rioOanHata (MHAHCOBA U
HKOHOMHUeCKa Kpusza. IIpe3 tperus moamepuon (2010-2014 r.)) ce wnabmomasa
cTa0uiaM3upaHe Ha OPYTHHUTE WHBECTHLUHM Ha paBHUINA OT 15-16 mupn. JB. Ha rojuHa,
KoeTo obade e 10CTa MoJl MAaKCUMATHOTO Tipeakpu3rcHo paBHuie ot 2008 r. B pa3mep Ha
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2.4 wmapa. nB. Tasn TeHaeHUMs Ha CTarHWpaHe Ha OpPYTHUTE WHBECTHLMHM € €IHa OT
OCHOBHUTE NPUYHMHU 32 OABHOTO ¥ MBUUTEIIHO BH3CTAHOBSIBAHE HA HMKOHOMHYECKHUS PaCTEX
y Hac ot cpuBa mpe3 2009 T.

6. CueTOBO/ICTBO HA HKOHOMUYECKHS pacTe:k Ha bharapus

6.1. Jlonyckanus u Memooono2usi Ha U3HUCIEHUAMA

Tyk BIMSHHETO Ha MPOMEHHTE B 3a€TOCTTa, (pu3MyvecKusi Kamutan u odmiara QakropHa
[IPOM3BOJUTEIIHOCT BBpPXY M3MeHeHusita Ha peanHus DBBII e wu3ciensano upes
CYETOBOJHOTO YpaBHEHHUE Ha pacTexka

4ar a4 4K AL

=—+ax —+a = 4
R S “)
KBJIETO
ar
€ TEMIT Ha HAPaCTBAHE Ha CHBKYITHHS MPOJIYKT;
44
=3 - TEMIT Ha HAPACTBAHE Ha POH3BO/IUTETHOCTT;
4K
- TeMI HA HAPACTBAHE HA KAITHTANIA;
4E
~J - TeMIT Ha HapacTBaHe Ha TPY/a;

Ak = CJIACTUYHOCT HAa CHbBKYITHUA IMTPOAYKT 1O OTHOIICHWE HA KanuTaa,
ap, - €JIACTUYHOCT HAa CBbBKYITHHUA IMTPOAYKT 11O OTHOIICHUE HA TpyHda.

Cnopen ToBa ypaBHEHHE, TEMITT Ha pacTexx Ha peannus BBII e cyma or temmoBere Ha
pacTexx Ha KaluTaJOBUTE 3anacy (IPETErJIeHN ¢ Jejla Ha KaluTalla B ChbBKYIIHUS JI0XO), Ha
3aerocTTa (MPETErfieHH ¢ Jiella Ha Tpylna B CHBKYNHHS IOXOA) W Ha oOmara (akTopHa
Npou3BOAUTENHOCT. HaumHBT Ha neduHMpaHe HAa TPUHOCA HAa IMOCIEAHATa KbM
MKOHOMHYECKHS pacTeX (KaTo OCTAaThK, MOJNydEeH Upe3 M3BaXKJaHE OT TEMIIAa Ha PAcTeX Ha
CBBKYIHOTO NPOU3BOACTBO HAa IPHMHOCUTE Ha /1BaTa OCHOBHHU NPOU3BOJCTBEHH (hakTOpa),
nMpuaaBa Ha TepMHUHA ,,00ma (QakTopHAa MPOM3BOIUTEITHOCT CENU(MUIHO TO-ITUPOKO
3HaveHue. /J[nHamukara Ha obmara (pakTopHa MPOM3BOAUTEIHOCT OTPa3sBa Bb3JIEHCTBHETO
Ha BCUYKU M3TOYHMIIM Ha pacTex Ha peanHus bBII, koutro He ca CBbp3aHU C IPOMEHU B
3a€TOCTTa M B 3amacure OT (HU3MYECKH KaluTaj, KaTo Hay4yHOM3CIIelOBaTelicKara H
pasBoiiHaTa JeHHOCT U POPMHUPAHETO HA YOBEIIKH KalnTal.

Hma TpHU METOAOJIOTMYHHA np06neMa, CBBbP3daHU C MPAKTUYCCKOTO IpUJIaraHe Ha ImoaxoJa
,,CHETOBOJACTBO HA HKOHOMHYCCKHA paCTe)K”Z

1) Kax nma ce oneHST KOS(UIIMEHTHUTE 32 €ACTUIHOCT ak U ay
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2) Kak na ce uamepu 3aetocrra L (pakropsT Tpyn);

3) Kak na ce u3mepsr npomenute B kanutaiosure 3anacu AK/K.

6.1.1. Onienka Ha KOeDUIIMEHTUTE HA €JIACTHYHOCT

OCHOBEH TOCTYJIAaT B TEOPHTA 32 HKOHOMHYECKOTO PAaBHOBECHE €, Ye TOXOIBT HA BCEKHU
MIPOM3BOJICTBEH (DaKTOp € paBeH Ha HEromara IpeiesHa IIPOU3BOAUTENHOCT. [[smoBere Ha
KamuTaja ax M Tpyaa ap, B Opytaus mpoxon (BBII) morar ma 6pmat ompeneneHu KaTto ag =
rK/Y u ap, = wL/Y, XbI€TO I € peaJHHuAT JMXBEH NPOIICHT, a W — peajHara paboTHa
3aruiata. ClieoBaTenHo ay, € JeNbT Ha TpyAoBuAT 10xoj B bBII, a ax — Ha kanuTanoBUsT
noxon B BBII.

3a orleHKa Ha KOC(PUIIMCHTUTE HA EIACTHYHOCT € M3MOJI3BaH moaxoxa Ha Pamesa (2013, c.
237-238). Toii ce 6a3upa Ha m0X0Ja Ha NPOM3BOACTBEHUTE (HAKTOPH, KOWTO € CymMa OT
KOMIICHCAIMATa HA HAETHTE, HETHHs OIEpUpall MW3JIMIIBK M HETHUS CMECEH JIOXOI.
KoeduruenTsT a; mOKa3Ba Jjena Ha KOMIIGHCAMsTa Ha HAaeTHTE B J0X0Ja OT
MIPOU3BOJICTBEHUTE (PAKTOPH:

a; = KOMITeHCcanys Ha HaeTHuTe / (KOMIICHCAIUATA Ha HAeTUTE + HETCH OTIePHUPAI (&)
M3JIUIIBK + HETEH CMECEH JI0XO0/)

KoedumnueHnTsT ag € paBeH Ha Jejla Ha CyMaTa Ha HETHUS OIIEPHUpPAI] M3NUIIBK U HETHUS
CMeCeH JI0XO0/l B JI0X0JIa OT POU3BOJCTBEHHTE (haKkTOpH:

ax = (HeTeH omepupall M3IMIIBK + HETEH cMeceH aoxox) / (kommeHcamusata Ha (6)
HaeTUTe + HEeTEeH ONepHpalll U3JIUIIBK + HETEH CMECEeH JI0XO/T)

CTOMHOCTHTE HA €JIaCTUYHOCTUTE ag M a;, ca mokasaHu B Tabu. 3. Koedunuenture Ha
eIACTUYHOCT ag W a4, ca peallHUTe Terja Ha mnpousBojacTBeHutre (akropu B BBIL.
Henmocrarsk Ha TO3M MMOAXO/J] € HAALICHIBAHETO HA Jiejia Ha Ievyandara ¥ MoALEeHIBAaHETO Ha
Jielia Ha TPYAOBUS TOXO[l, KOETO MPOU3THYA OT TPETUPAHETO Ha LIEHS HETEH CMECEH JT0XO]T
KaTo JO0XOJ OT KaIuTall.

6.1.2. smepBaHe Ha 3a€TOCTTA (BJIOXKEHHUTE TPYJIOBH PECYPCH)

JlBa mHmuKaropa Morar Aa ObJaT M3IMOJ3BAHM 32 M3MEPBAHETO HA BJIOXKEHHTE TPYAOBH
pecypcu B Tpou3BoACTBeHara (YHKIHMsS — OpOST Ha HAaeTUTE JHIA WIX OposST Ha
U3paboTeHNTE YOBEKOYACOBE B HKOHOMHUKATA. TyK € U3M0J3BaH BTOPUAT UHIAUKATODP. Bpos
Ha M3Pa0OTCHHUTE YOBEKOYACOBE M TAXHOTO MPOIICHTHO HApaCTBaHE CHPSMO MPEIXOIHATA
roJnHa ca Imokazanu B Tab0um. 1.
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Tabmuma 1
N3paboTeHn qoBeKOYacoBe
T'oauna | M3paborenn yoBekovyacose (xui.) | M3amenenue cnpsimo npeaxoaHara roauaa (%)

1995 6019125.8

1996 6175117.7 2.59
1997 5980710.2 -3.15
1998 5722002.1 -4.33
1999 5539651.2 -3.19
2000 5313109.6 -4.09
2001 5310296.8 -0.05
2002 5320555.7 0.19
2003 54422153 2.29
2004 5662197.6 4.04
2005 5797417.1 2.39
2006 5974684.5 3.06
2007 6165970.6 3.20
2008 6460476.2 4.78
2009 6172380.0 -4.46
2010 5927815.1 -3.96
2011 5792924.5 -2.28
2012 5650971.2 -2.45
2013 5628429.2 -0.40

Wzrounuk: JlanHuTE 32 H3pabOTCHUTE YOBEKOYACOBE ca B3eTH OT yebcaiita Ha HCU www.nsi.bg. Ha
0a3aTa Ha Te3U JaHHU Ca M3YKCIICHU OT aBTOPa IMPOLICHTHUTE U3MEHEHHSI CIPSIMO MPEIXO0/HATA
rO/INHA.

6.1.3. V3MepBaHe Ha pHUpacTa Ha KaTUTAJIOBUTE 3aIlacu

Haii-cnoxxHuAT MeTOmONOTHYeH IpoOiieM, CBBpP3aH C MPAKTUIECKOTO IPHIOKCHHE Ha
TEXHHUKaTa “‘CYETOBOACTBO Ha MKOHOMMYECKHS pacTexk™, € Kak Ja ce U3MEpPH TEMIbT Ha
MIPUPACT Ha KalMMTAIOBUTE 3amacy. J[Ba moaxoa MoraT J1a c€ M3IOJI3BaT 3a PEIIaBaHeTo Ha
TO3U MpoOJeM — METOABT Ha MOCTossHHaTa mHBeHTapm3amnus (I'anes, 2005, c. 11-13) u
MOAXOIBT Ha TIOCTOSIHHOTO CHOTHOIICHHE ,,KanmuTanoB 3amac-bBII“ (MunacsH, 2008, c.
284; Panema, 2013, c. 241-242). B cnyuyas € W3MON3BaH MOJAXOABT Ha MOCTOSSHHOTO
CBHOTHOIIIEHUE ,,kanuTanoB 3amac-bBII“. Crnopen To3u moaxoj, TEMIbT Ha MPUPACT Ha
karmutanoBute 3amacu AK/K 3aBucu ot OpyrHHTe mHBecTuiuu I, amopTH3anunoHHATa
HopMa d U cToifHOCTTa Ha KarmuTanoBus 3anac K B 6a3oBus nepuo:

AK/K =T/K —d @)

I/K mMoxe pma ce 3amuiie Karo 4YacTHO MEXIy HopMata Ha HaTtpymBane /Y u
CHOTHOIICHUETO KAIUTANI — ChBKYIIeH MpoaykT K/Y:

I/K = I/Y) / (K/Y) (3

Axo I/K ce 3amectu BsB @opmyina (7) ¢ asicHaTa ctpaHa Ha @opmymna (8), ToraBa TeMIBT
Ha npupacT Ha kanutana AK/K mMoxe 51a ce n34ncin KaTo:

AK/K = (/Y /K/Y)—-d ©
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Kakro B mHOro emmupuunu uscnenpanus (Hernandez and Mauleon, 2003; Cororaton,
2002; Felipe, 1997 u np.), Bp3npHeTara aMOpTH3aLMOHHAa HOpMa d B TOBa M3CIIEABAHE €
0.05.

CroTHOmEHHETO “KamuTanl — chBKyneH mpoaykt“ K/Y ce mpmema 3a KOHCTaHTa B
WKOHOMHYECKAaTa TeOpHsl. B pa3nnyHnTe eMITUPUIHN U3CIIEBAaHHUS Bapupa Mexay 2 u 3. 3a
bearapus usnon3BaHuTe CTORHOCTH Ha TOBa ChoTHOMIeHHE ca 2.5 (MunacsH, 2008, c. 284)
n 2.3 (Panesa, 2013, c. 242). 3a nenurte Ha U3CJICIBAHETO € BH3IIPUETa CTOMHOCTTA 2.5.

W3uucnenusTa Ha TEMIIOBETE Ha MPHPACT Ha KamyTala ca MOKa3aH! B Ta0II. 2.

Tabnuma 2
M3uucnsBane Ha TEMIIOBETE HA MIPUPACT HA KaluTasa
Tonnta Hopwma Ha CBOTHOIICHHE ,,KAIUTAIOBHA | AMOpPTH3AI[OHHA IIpupacr Ha
HaTpynBaHe I/Y 3anacn—bBIT* K/Y HopMma d xanurana AK/K (%)
1996 0.05 2.50 0.05 -2.95
1997 0.09 2.50 0.05 -1.31
1998 0.12 2.50 0.05 -0.14
1999 0.19 2.50 0.05 2.45
2000 0.18 2.50 0.05 2.07
2001 0.19 2.50 0.05 2.62
2002 0.20 2.50 0.05 2.86
2003 0.20 2.50 0.05 3.11
2004 0.21 2.50 0.05 3.42
2005 0.25 2.50 0.05 5.05
2006 0.28 2.50 0.05 6.03
2007 0.29 2.50 0.05 6.78
2008 0.33 2.50 0.05 8.20
2009 0.29 2.50 0.05 6.65
2010 0.23 2.50 0.05 4.32
2011 0.21 2.50 0.05 3.55
2012 0.22 2.50 0.05 3.63
2013 0.21 2.50 0.05 3.52

W3rounuk: M3umcieHo ot aBropa Ha 6a3ara Ha AaHHU oT caiita Ha HCU www.nsi.bg.

6.2. Pe3yﬂmamu om C4emoBoOCmMEOmO HA UKOHOMUYECKUS pacmedic Ha Bbﬂeapu;l

W3uncnenure pe3yiaraTd 3a NPUHOCHTE Ha KamuTana, Tpyaa W obOmara ¢axTopHa
MPOU3BOJIUTEIHOCT KbM MKOHOMHYECKHUS pacTexxk B bwirapus ca mokasanu B Tabn. 3 u Ha
¢ur. 13.

OO0 AvHaMuKaTa Ha CHBKYIIHOTO INPOM3BOZACTBO Ha bbirapusi mpu mapuyeH ChBET €
no3utuBHa (BXk. ¢wur. 13). 3a nenus nepuox 1997-2013 peannusit BBII Ha crpanara
HamaisiBa camo mnpe3 3 roausu — npe3 1997, 1999 u 2009 r., kato cpegHHUAT My TEMII Ha
pactex e 2.78%. IIpe3 1997 r. cnagbT Ha pearHOTO MPOU3BOIACTBO ¢ MaibK (1.09%), HO
npe3 1999 r. u mpe3 2009 r. Toit e karactpodaneHn (croTBeTHO 5.65 M 5.01%). I'maBHaTa
npuyYnHa 3a cepro3Hus cnaj Ha peaxnus bBIT npe3 1999 r. u 2009 r. e obmara ¢akropna
MIPOU3BOIUTEIHOCT (KOSATO HAMaJsiBa CHOTBETHO ¢ 5.33 1 6.14% mpe3 Te3u roauHm).

23




HUronomuuecku uscneosanus, ku. 4, 2016

Tabmuma 3

[TpuHOCH Ha KanuTaa, Tpyaa u odmara (GakTopHa MIPOU3BOAUTETHOCT KbM
MKOHOMHYECKHS pPacTex B bbarapus

Tomuua |AY/Y (%) | ax | AK/K (%) |ax*AK/K (%) | ap |AL/L (%) |ap*AL/L (%) | AA/A (%)
1997 -1.09]0.62 -1.31 -0.82]0.38 -3.15 -1.19 0.92
1998 3.46/0.54 -0.14 -0.080.46 -4.33 -1.99 5.53
1999 -5.65(0.51 2.45 1.25]0.49 -3.19 -1.57 -5.33
2000 6.0410.54 2.07 1.12]0.46 -4.09 -1.88 6.80
2001 3.80/0.54 2.62 1.41]0.46 -0.05 -0.02 2.42
2002 4.4810.55 2.86 1.56]0.45 0.19 0.09 2.83
2003 5.36]0.53 3.11 1.6410.47 2.29 1.08 2.64
2004 6.56(0.53 3.42 1.80]0.47 4.04 1.91 2.85
2005 5.96/0.52 5.05 2.62(0.48 2.39 1.15 2.19
2006 6.47(0.53 6.03 3.19]0.47 3.06 1.44 1.84
2007 6.91/0.54 6.78 3.68]0.46 3.20 1.46 1.76
2008 5.75]0.53 8.20 4.3510.47 4.78 2.25 -0.84
2009 -5.01(0.50 6.65 3.3410.50 -4.46 -2.22 -6.14
2010 0.6610.48 4.32 2.08(0.52 -3.96 -2.06 0.64
2011 1.98]0.51 3.55 1.81]0.49 -2.28 -1.11 1.28
2012 0.49]0.49 3.63 1.7810.51 -2.45 -1.25 -0.05
2013 1.07]0.46 3.52 1.62]0.54 -0.40 -0.22 -0.34

Wzrounnk: M3uncneHo ot aBTopa Ha 6a3ara Ha gaHHHM OT caiita Ha HCU www.nsi.bg.

Qurypa 13

[MpuHOCH Ha KanuTaa, Tpy/aa 1 oomiara GakTopHa MPOU3BOAUTETHOCT KbM
MKOHOMHYECKHS pacTex B benrapus

8,00%

6,00%
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ITepuonsT 2000-2008 .

AYNY

ak(AK/K) —=— al(AL/L)

N3tounuk: CoO6CTBEHH U3UNCIEHHUS.

Jlerenna: AY/Y — temn Ha HapacTBaHe Ha peannaus bBII, ak(AK/K) — mpuHoc Ha KanuTana KbM

HKOHOMHYECKHUs pacTex, aL(AL/L) — mpuHOC Ha TpyAa KbM HKOHOMHYECKHS pacTek u AA/A —
MIPUHOC Ha 00mIaTa (pakTOpHA IPOU3BOJUTETHOCT KbM HKOHOMUYECKHS PaCTeXK.

AAJA

19%9&90 00200200200200300Q002002 09W013

Ce XapakTepusupa C OTHOCHTEIHO BHCOK U CcTaOuiieH

MKOHOMHUYECKH pacTex (cpereH TeMn oT 5.7% u crangaptHo oTkioHeHue oT 1.01%). [1pe3
mbpBaTa 4acT Ha To3u neproxa (oT 2000 go 2004 r.) obmiara GakTopHa MPOU3BOIUTECIHOCT
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€ TJIaBHUAT JABUTATeN Ha pacrexa (cpemeH npuHoc oT 3.51%). Ilpe3 Bropara yacTt Ha
nepuona obade (ot 2005 mo 2008 r.) pactexsT Ha peannus bBII ce onpenens Hail-Bede OT
MPOMEHH B KalMTAJIOBUTE 3amack (cpeaeH npuHoc ot 3.46%).

Cren cpusa mpe3 2009 r. (5% crax Ha peaHOTO NMPOM3BOACTBO) BH3CTAHOBSBAHETO HA
Obirapckara HKOHOMEKA € 6aBHO U ciabo. [Ipe3 2010-2013 r. brirapus peructpupa ciad
MKOHOMHYECKH pacTex oT mox 2% Ha roauHa (-0.16% cpemnoronumuo). Kanuraret e
ocHOBeH (hakTop Ha pacrexa mpe3 meaus rnepuox 2009-2013 r. ¢bC cpemeH MPHUHOC OT
2.13%.

Oo01mara (akTopHa NPOU3BOIUTEIHOCT € Hail-HecTaOWITHUS OT TpUTE (paKTopa Ha pacrexa
(cranmapTHO oTKJIOHEHHE OT 3.22%) mpe3 nepuona 1997-2013 r., a kanuTaIOBUTE 3amacH
ca Hall-CTaOMJIHMS ChC CTAHIAPTHO OTKIOHEeHHE OT 2.41%.

IIpuHOCHT Ha 3a€TOCTTa KbM MKOHOMMYECKHS PACTEX € MO3UTHUBEH mpe3 nepuoaa 2002-
2008 r. (cpenno 1.34%), HO e HeratuseH mpe3 1997-2001 r. (cpenHo -1.33%) u mpe3 2009-
2013 r. (cpemno -1.37%). CpaBHEHHETO Ha TUHAMHKATA Ha CHBKYITHOTO MPOU3BOJCTBO U
32€TOCTTa MOKa3Ba, Y€ MOJIOKUTEITHUTE POMEHH Ha TPYIOBHS Ta3ap ce CIy4BaT CIex JIBe
TOIVHM HA BUCOK M CTaOMIEH HKOHOMHYECKU pacTex. PeakmmsTa Ha TPYIOBHUS 1a3ap KbM
HUCHK WIH HETaTHBEH NKOHOMIYECKH PBCT 00aue ¢ He3abaBHa.

Kounebanusra Ha ChBKYMHHUS HPOAYKT U oOliata (pakTopHa MPOU3BOJUTEIHOCT MOKA3BaT
cxomHM Mojenu. ToBa ce OBIDKM Ha crenudpuKaTa Ha W3YHCISIBAHE HA IPOMEHUTE B
oOrmrara GpakToOpHA IPOU3BOAUTEITHOCT KaTO OCTATHK, MOJIYYEH OT TeMra Ha pacTexx Ha BBII
Yype3 U3BaXkJlaHe Ha TEMIIOBETE HA PACTEXK HA KAITUTAJIOBUTE 3aIlacy U 3a€TOCTTA.

[lpyHOCHT Ha MNpPOMEHHUTE B KalHMTAJIOBUTE 3alacd KbM HMKOHOMHUYECKHUS DPAcTeX e
Mo3UTHBEH Tpe3 1enus mepuoa 1997-2013 r. (cpenuo 1.9%) ¢ usknrouenue Ha 1997 u 1998
r., Korato e HeraruseH (cboTBeTHO -0.82 1 -0.08%). Hali-BHCOKHAT NIPHHOC HA IPOMEHUTE
B KaITUTAJIOBHUTE 3alacy KbM HKOHOMUYECKHs pactex e npe3 2003-2008 r. (cpemuo 2.88%).
Crnen BB3xomsmara aquHaMuka mpe3 1997-2008 r., BIUSHAETO HAa KaNHWTAIOBUTE 3aracu
BBPXY HKOHOMHUYECKHsI pacTex HamaisiBa B repuoga 2009-2013 r., xorato e cpenuo 2.13%
Ha ronuHa. Moxe J1a ce HallpaBU M3BOABT, Y€ HAPACTBAHETO HA KAIMTAIIOBHUTE 3aIlacH IIpe3
1997-2008 r. e moBeno mo momoOpsiBaHe Ha cpefata 3a OwszHec B bowarapus. Tosa
nmomoOpsiBaHe Ha OM3HEC cpelara ce IbJDKU Ha CIETHUTE ChOUTHS:

e BpBexmaHero Ha TapuyHUS cbBeT mpe3 1997, koero moBexe 10 (HMHAHCOBA H
MaKpPOMKOHOMHYECKA CTAOMIHOCT;

e HapactBane Ha kpeauTHaTa akTtuBHOCT mpe3 2003-2008 r., koeTo ce ABDKEIIEe Ha
MOKYyIIKaTa Ha OBJIrapcky OaHKW OT Yy>KAECTPaHHM OAHKHM W Ha MacoOBHUS MPUTOK Ha
qy)KJeCTpaHeH KarnuTai B bbiarapus;

e [IpucwenuHsBaHeTO HU KbM EBpONEHCKUS CBIO3, KOETO MOBUIIM CUTYPHOCTTA 3a
YyXKJECTPaHHUTE HHBECTUTOPH B CTPaHATa.

B pesynrar or rnobajiHaTa ¥ BBTPEUIHATA HKOHOMHYECKa KpuU3a HU OT OaBHOTO
BBH3CTAHOBSIBAHE Ha OBJIrapcKaTa MKOHOMHKA OT HEs, Bb3/ICHCTBUETO HA NPOMEHHUTE B
KaIUTAJIOBUTE 3aIacH BBPXY MKOHOMHYECKHS pacTex Hamaissa mpe3 2009-2013 r., xorarto
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HECUTypHaTa MOJMUTHYCCKA W HUKOHOMUYCCKA o0cTaHOBKaA BOAAT OO0 PA3BK Ciad Ha
HWHBCCTUILIUHUTC.

Moske na ce 3aKilo4M, Y€ KanuTaloBuUTe 3amacu (cpeaeH mnpuHOc 1.9%) m oOmara
(haxTopHa mMpom3BoAMTENHOCT (cpemeH mpuHOC 1.12%) ca raBHHMTE AETEpPMHHAHTH Ha
MKOHOMHYECKHS pacTeX B bbearapus oT cTpaHata Ha NpeUlaraHeTo B YCIIOBHATA Ha
MApUUYCH CBHBET, JOKAaTO BIMSHHETO HA NPOMEHHUTE B 3a€TOCTTA BBPXY AMHAMUKATA HA
peamaust BBII e mo-cmabo ot ToBa Ha mpyrurte nBa (aktopa (cpemeH mpuHoc -0.24%).
JuHamukata Ha oOmiata (akTopHa NMPOM3BOJUTEIHOCT B NEPHOJA HA IAPUYHHS CHBET €
Xa0THYHA, KOETO € Pe3yJITaT OT HENoCJIe0BaTEeIHOTO Pa3BUTHE HA Npexoja KbM Ia3zapHa
MKOHOMHUKA B cTpaHara. HeedekTHBHOTO M3MOJI3BaHe HA TPYJOBUTE PECYPCH IONIPHHACS 32
HaMaJlsIBaHE Ha TeMIIOBeTe Ha npupact Ha peannus bBII. Tosa HeraTuBHO Bb37€HiCTBUE CE
KOMIICHCHpa OT HapacTBaHETO Ha KalWTAJOBUTE 3amack M oldmara QakTopHa
npousBoauTeIHoCT. CriabT Ha 3a€TOCTTAa € IMPHUIPYKEH OT HapacTBaHE Ha BIMSHHUETO Ha
(akTOpM KaTO HAayYHO-TEXHMYECKHs TIpPOrpec W HaudHa Ha OpraHu3anus Ha
NPOMU3BOJACTBOTO. VIKOHOMHYeckata e(eKTHBHOCT € HapacHaja B IIpoleca Ha
MpUBAaTU3ALMS U IPECTPYKTYpUpPaHe Ha Obirapckata HKOHOMHUKA.

7. IllpenopbYUTEHH MAKPOMKOHOMUYECKH MOJHTHKH 32 pellaBaHe HA Mpo0jeMure ¢
pacre:xa Ha ObJIrapcKaTa MKOHOMHKA

3a HCY ¢onnoere nHa EC mmar crpaTerndyecko 3HaYe€HHE IO JBE MPUYUHH: ITHPBO,
Nopajy HyXJara OT NoJoOpsBaHe e()EeKTHBHOCTTa Ha OIOJDKETHUTE DPa3XoAud M BTOPO,
MOHEXe Te3u (POHJOBE MOTar Jia CIIOMOTHAT (HUCKAJIHATA KOHCOJIMIALHSA J1a He Ce IIPEBbPHE
B NPOLMKINYHA BBB BpeMe Ha perecus. EBpomeiickure QoHmoBe Morar na MOBHIIAT
MOTEHIMATIHNS NKOHOMHYECKH PacTeX, KOWTO Hamallsi B KpU3UCHU ycioBus. PuckanHara
KOHCOJMJausl TpsOBa Ja OTYMTA PHCKa OT NpUOaBsIHE HA JICNUBHPHIDK B ITyOIMYHMS
CEKTOp KbM IPOTHYAILMS ACIUBBPUDK B YACTHUS, Thil KaTO NMOZOOHA KOMOMHAIMS MOXE
Jla OKa)kKe HETraTHBHO BB3ICHCTBHE BHPXY HKOHOMUYECKOTO BH3CTAHOBSBAHE.

'maBHaTa OMACHOCT 3a MKOHOMHYECKHS PAcTeX Yy HAC € CBbp3aHA ChC CTPYKTYPHUTE
npoOieMn Ha OBJITapcKaTa WKOHOMHKA. MIKOHOMHUYECKHUAT pacTeX Mpedau Kpu3aTa Oerne
HEYCTOWYMB, MOJIXPaHBaH OT Obp3a KPEJUTHA EKCIaH3Ws W MacHpaH IPUTOK Ha
Yy)KJECTPAaHHU KalUTAJIM M C€ XapaKTepU3upalle C BIOKEHHS MPEIUMHO B HETHPryeMH
CTOKM ¥ HEe(DEKTHBHO paslpele/icHHe Ha PECypCH. 3a CHpPaBsiHE ChC CTPYKTYPHHUS
Oro/KETEH Ae(DUIUT, KOMTO Mpenu Kpu3ara Oelle CKPUT OT ,,0aJI0HU” U KyX UKOHOMHYCCKH
pPBCT, € Hy)KHa (UCKaJHA KOHCOJMIAlMs. AKO TakaBa HE C€ W3BBPIINH, TOBa O3HAYaBa
3aryba Ha BBIl u BrnomaBaHe Ha BB3MOKHOCTHUTE 32 pACTEK HAa HKOHOMHKATA.
ChI1IeBpeMEHHO Ma3apUTe HEe OMXa TOJNCPUPATH JBITO BPEME BHCOKH OIODKETHH JeQUIIUTH
B YCJIOBHSATA HA JIBJITOBA KPH3a.

B ycnoBusta Ha mapuueH ChBET MKOHOMHYECKHMAT PACTEX 3aBUCH OT I'bBKAaBOCTTa Ha
BBTPEIIHNUTE TIa3apH, OT OBP30TO TONOOpsBaHE KOHKYPEHTOCIIOCOOHOCTTAa Ha
HalllOHAJIHATA MKOHOMHKa M OT IPUCIOCOOSBAaHETO W KbM HOBaTa MEXIyHapoIHa
KOHIOHKTYDA.
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ITo pa3nuyam oneHKH eBpoIeiicKUTe (OHIOBE MOTaT Jia YBEIH4YaT MOTEHIIMAIA 332 PAaCcTekK
Ha BBII B moBedero HCY ¢ 4-5%. be3 na yBenmuaBaT Or0mKeTHHS ASQUIUT, CTPYKTYPHUTE
1 Koxe3noHHHTE (oHAOBe Ha EC Morar na KOMIIEHCHpAT MPOIMKIMYHATA MPUPOIA Ha
mporpaMuTe 3a (prckarHa KOHCONUAALNS Ha CBETOBHUTE (DMHAHCOBH WHCTHTYIINH.

Bromxerante medumutn ca wiouoB mpodiem 3a HCY. Hammumero Ha CTpyKTypeH
Oro/pKeTeH JeuIMT B yCIOBHATA Ha pelecHs W IBIroBa Kpm3a moctass mpex HCU
HEOTJIOKHUS HMMIIEPATUB Ja MOJOOPAT YCBOSIEMOCTTa Ha CPEIACTBaTa OT EBPOIEUCKUTE
tdonmose, a mpen EBpomelickaTa KOMHCHS — Ja CTUMYJHpa ToBa ycBosiBae. Hampumep
MOXeE Jla C€ YCKOpPH paMOypCHpaHETO Ha CpeJCTBaTra, Ja Ce IpeMaxHe M3MCKBAaHETO 3a
cb(uHaHCHpaHe Ha OE3CHOPHO BaYKHU ITPOEKTH U Ja C€ YBEJIMYH pa3MepbhT Ha aBaHCOBOTO
¢unancupane. OT T1aBHO 3HAYEHHUE € MMOJKpelara Ha MPOEKTH C PErHOHAIHO 3HauYeHHE
kato JlyHaBckara ctparerus csc cpencra ot EC.

3a e()eKTUBHO YCBOSIBAHE HA CpPEICTBaTa OT €BPO(QOHIOBETE Ca HY)XHH HHCTHUTYIIHOHATHHU
MPOMCHH KaKTO Ha HAIIMOHAJHO, Taka W Ha o0mHocTHO HIBO. B HCY TpsidBa na ce BiesT
KaIluTalu 3a QUHAHCHpaHE MPOM3BOJCTBOTO Ha HHBECTHIIMOHHN CTOKH BBB BpEME, KOTaTo
HaIlMOHATHUTE OFO/DKETH HE MOTaT Ja OCHUTYpAT Te3: cpeactBa. CaMo Taka MOXKE Ja ce
MIPEOIOJIESAT IBITOCPOYHH HETaTUBHI HKOHOMHUYECKHU U connanHu mocneannu B [IUE.

OTHOCHO MOHETapHAaTa MMOJUTHKA, BH3MOXKHOCTHTE 32 HEHHOTO NMPOBEXIaHe MPH MapHueH
CBbBET HE CE€ roJIeMU. ENUHCTBEHUAT pealHO JEHCTBAlll MHCTPYMEHT, C KOWTO pasmoJara
BHB, e npomsnara Ha n3uckBanusaTa 3a 3MP. To3u uHCTpyMEHT 06ade TpsiOBa BHUMATEIHO
Jla ce W3MO0J3Ba, 3alll0TO HE € TOJKOBa I'bBKAB, KOJKOTO OCTaHAJUTE MOHETapHU
MHCTPYMEHTH, C KOUTO 3a chxkanenue bHD He pa3nonara.

[IpaBuTencTBOTO MMa BH3MOXKHOCT Ja IPOBEXK/Ia CKPUTAa MOHETapHA TOJIMTHKA C (prCKaTHK
cpeactBa. [Ipean kpusara Ta3u BB3MOXHOCT Oellle CBbp3aHa C JABPXKAHETO Ha 4YacT OT
(uckanHus pe3epB B THPrOBCKHUTE OaHKM, KOETO BOJEIIE JIO HApaCTBaHE HAa NMApUYHOTO
npelylarane, KakTo M C OCHI'YPSBAHETO Ha OFOJDKETEeH W3IUINBK. B MoMeHTa He e
NPEMOPHYUTEIHO J1a CE PUCKYBA C JBbP)KAHETO HA (PHCKAJIHUS pe3epB B THProBcKa OaHKa
(cmygast ¢ KopnopatnBHa ThproBcka OaHKa).

Ilo oTHOlLIEHHE Ha pealiHAaTa KOHBEpPreHIUsl bbiarapus chIlo M30CTaBa U € €IHa OT Haii-
Oemaute appkaBu B EC ¢ Hall-HUCKHS JOXOH Ha IJIaBa OT HACEIEHHETO M Hal-HHCKaTa
MIPOM3BOIUTEITHOCT HA TpyJa. B ycioBusATa Ha TeXKa HKOHOMHYECKa Kpu3a e Obae modpe
YCWIUSTa Ha OBJIrapCcKOTO MPABUTEICTBO Ja OBJAT HACOYCHHM KbM IIOBHIIABAHE Ha
yCBOsSIeMOCTTa Ha cpezcTBara oT ¢oHzoBete Ha EC M KbM NPUBIMYAHE HA KAIMTAIHA OT
yy)xOnHa. ToBa mpeznonara mpecuyaHe Ha KOpYIIMsTa, MMOJ0OpsBaHe Ha paboTara Ha
JIbPKABHUTE MHCTUTYIIMU M U3TPaXKIaHEe Ha KAaYeCTBCHA HHPPACTPYKTYpA.

[IpaButencTBoTO OM TPsAOBATIO J1a MOMIBPKA OalaHCHpaH OFOKET HE Upe3 HaMalsiBaHe Ha
pasxoaure, uyuiito otHocuteneH 151 B BBII e emun or nHail-Huckutre B EC, a upe3
moJo0psiBaHe Ha KadecTBOTO Ha paboraTta Ha TPHUXOMHATA AJMHHHCTPAIMS C IET
MOBHIIABaHE HAa CHOMPAEMOCTTa Ha IIPUXOAUTE, Ipe3 MPECTPYKTYpPHpaHEe U ONTUMHU3UPaHE
Ha pasxoamre. SIcHa, TMOCTEeNOBAaTENHA, TNPEABHANMA M IBITOCPOYHO OpPHEHTHpPaHA
MaKpOMKOHOMHYECKa TOJIMTHKA B CTpaHaTa, MPUEMCTBEHOCT B HEMHOTO MPOBEXIAHE U B
JIOTHKATa, Ha KOSTO TA ce 0asupa ca MPEANOCTaBKHTE, KOMTO OWxa BbpHAIH B boirapus

27



HUronomuuecku uscneosanus, ku. 4, 2016

TYKACCTPAaHHUTE WHBECCTULINU, TBH KaTO 0€3 TAX MKOHOMHYECKOTO Ppa3BUTHUC HA CTpaHaTa
HH € HCMUCIIMMO.

JIbpkaBata MOXKE Ja peryjinpa HKOHOMHKATa Ype3 IPOMEHH B MAapaMETPUTE HA OTIACITHUTE
OIO/UKETHU CTPYKTYPH: MPUXOIH, Pa3XoJH, Calj0, HAYMH HAa W3IMOJ3BaHE HAa CaJJ0TO
(puHaHCHpaHe WM WHBECTHpaHe). BrokeTHaTa MONUTHKA € CBBP3aHA C Pa3XoqHATa, a
(buckamHaTa MOJUTHKA — C MIPUXOIHATA YacT Ha Abp)kaBHUS Or0KeT. OCHOBEH HETOCTATHK
Ha IpUIOCTHAaTa OBJrapcka O keTHa-(pUCKaTHA TOJUTHKA € CHCTEeMHOTO W XPOHHYHO
HemopMHAHCHpaHe Ha KITIOYOBH COLMAIHHU cepn — oOpa3oBaHue, 31paBeona3BaHe, HayKa
u ap. [ocneauuure ca nmurca Ha JOCTaTHYHO WHOBAIMM, BJIOIIABaHE Ha KayeCTBOTO Ha
YOBEIIKHs KalMTall, CIaJ Ha KOHKYPEHTOCIIOCOOHOCTTa Ha HAllMOHAHATAa WKOHOMHUKA U
YBpEXIaHe Ha MOTEeHIMala i 32 JBITOCPOUCH PACTEK.

AHamu3bT HA MnpuxoJgHaTa 4aCT Ha AbpKaBHUSA 6IOZ[)KGT Ppa3KpuBa CICIHUTE HpO6J’I€MI/II

e Hamnume Ha eKCTPeMHO-TIOTpEOWTENCKA JaHBPYHA CHCTEMa — U3pas3siBa c€ B
HSIKOJIKOKPATHOTO MPEBUILEHUE HAa MPUXOJUTE OT KOCBEHH JAHBLM HaJ MPUXOJUTE OT
MpeKH JaHBIHM B IbpXaBHHUA OrOkeT. B rogmHmTe mpemu riobamHaTa KpH3a TOBa
MIpeBHIICHNE Oerie 0KoJo 4 ITBTH M HaMallsl OKOJIO TPH IIBTU B TOAWHUTE Ha KpHU3aTa
clIe]T Hesl.

e [IponopiMoHagHO MOZOXOMAHO 00JIaraHe — CBbP3aHO € C BBBEXKAAHETO OT HAYAJIOTO Ha
2008 r. Ha enuHHA JaHb4HA craBka OoT 10% BBpPXy noxoauTe Ha (UIUUECKHUTE U
IOPUIMYCCKUTE JIMIIAa M C MPEeMaxBaHE Ha CHINECTBYBAIIUs JOTOraBa HeoOaracMmus
MI/IHI/IMyM B'I)pr J0XOOAUTC HAa HUHIAWUBUIOUTC. anrapm{ nuMa €I4HU OT Haﬁ—HHCKHTe
CTaBKHU Ha HpeKI/ITe IIOJ0OXOAHU OAaHBIKU B LCIIUA EBpOHeﬁCKH CbIO3 U OTHOCUTCIIHO
BHCOKHU CTaBKH Ha KOCBEHHTE JaHBIH;

e Hucbk pasmep Ha MPUXOAUTE OT TIOMOIIM — O3HaYaBa HICKA YCBOSEMOCT Ha Cpe/ICTBATa
no ¢onnosere Ha EC.

PasxomHara 9acT Ha ABpKaBHUS OIOKET UM CICIHUTE HETOCTAThIIN:

e Huchk pasmep Ha OromkeTHUTE pasxoau kato mpoueHT ot BBII — mox 40%, mpnm
CTOWHOCT Ha TO3H Mokazaren cpeaHo 3a EC nax 50%;

e HeedekTrBHO M3pa3xoaBaHe Ha OIOPKETHH CPEACTBA (HAIIPUMED B 3PaBEONAa3BaHETO);

e HepaBHOMEpHO XapueHe Ha OIODKETHH CpeACTBa Mpe3 roguHata (cnabo B HAYAIOTO H
CWJIHO B Kpas Ha TOAMHATA), KOETO CTUMYyJHpa CIaJ Ha LEHUTE Ipe3 ITbPBOTO
TPUMECEYHE ¥ MOKAYBAHETO MM MPe3 MOCIECTHOTO TPUMECEUHE Ha FOIUHATA.

Yacture ,,bromkerHo canno” u ,,Ounancupane Ha OromkeTHus nedpunut (MHBecTHpane Ha
OFO/DKCTHUS U3JIHUIIBK)” TIOKA3BAT CICTHUTE JCPECKTH:

e Hamarane Ha HalNMOHATHU W3UCKBaHHA 32 OOKeTeH aeduuur ot 2%, KOUTO ca Io-
OTPaHUYMTEIHU OT eBpoIeicKuTe cTanaapti (3%);

e @uHaHCHpaHEe Ha OI0KETHUS AEQUINT MPEIUMHO ChC CPEACTBA OT (DUCKAIHUS PE3EPB.
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CounaanTe U MKOHOMHUYCCKHU IMOCICAUIIN OT TaKa OTKPOCHUTC HpO6J’I€MI/I B OTACIIHUTC
JaCTU Ha IbpPiKABHUSA 6IO,H)K€T Ca U3KJIIOUUTCIIHO H€6HaI‘OHpI/IHTHI/I.

ExcrpemMHO mOTpeOuTeNCcKaTa NaHPYHA CHUCTEMa € MHOTO HECIpaBeIiBa OT COIMATHA
TJIeJHA TOYKAa, THH KaTo TS 0OJAaroJeTeNICTBa XOpaTa C Hal-BHCOKH JOXOAW U OIIETsBa
xXopara ¢ Hal-HHCKHA HoXoad. [Ipm Hes e HapyIleH OCHOBEH MPWHIMII Ha ONTHMATHOTO
JIaHBYHO oO0JyiaraHe — JaHbYHATA CTaBKAa Ja HAapacTBa C HaMajsBaHE Ha MpeaelHaTa
MOJIC3HOCT Ha J0xoxaa. IIpemMaxBaHETO Ha IPOTPECHBHOTO IMOIAOXOAHO OOJlaraHe W Ha
HeoOylaraeMusi MHHHMYM Ha JOXOAWTE, KaKTO M BBBEKAAHETO HA MPOIOPIHOHATICH
MOJIOXOJICH TAaHBK, JIMIINXA JaHbUYHATA CUCTEMA y HAC OT €Ha OT OCHOBHUTE U (DyHKIIMU —
HaMaJsIBaHE HA MKOHOMUYECKUTE W COLIMATHUTE HepaBeHCTBA. [Ipu mpomopIroHaIHOTO
oOyaraHe BCHYKH JOXOJM Ce oOyaraT ¢ ¢IMHHA CTaBKa M CHOTHOIICHHUETO MEXIY IO-
BHCOKHTE ¥ ITO-HUCKUTE JOXOAU NPEIH U CIIe] 00JIaraHeTo Ce 3ama3Ba HeIPOMEHEHO.

OCHOBHUTE apryMeHTH, C KOUTO Oellie BBBEJIEH ,,IUIOCKUAT [aHbK — yBEJIMYaBaHE Ha
MHBECTHIIMKTE (HAl-Beue YyKIECTPAHHKTE), TIOBUIIABAHE HA IPUXOUTE OT MPEKH JaHbIN
W HaMalsBaHEe Ha Jiejla Ha ,,chBara’ MKOHOMHKA, HE Ce OmNpaBaaxa, KOeTo TPeIn3BHKBA
OCHOBATEJHH CHMHEHHUS B €(pEKTHBHOCTTA Ha MPOMOPHHOHAIHOTO JAHBYHO OOJarade y
Hac. VMHBecturopute (Haif-Beue WyKIECTPAHHWTE) HE C€ BIHSAAT TOJKOBA OT HHUCKUTE
JAHBYHHM CTAaBKU M HHCKaTa 1ieHa Ha Tpyxaa (Stoilova and Patonov, 2013, p. 1037), a ot
Opyrd (akTopH — paBHHINE Ha KOPYIIWSA, HAYMH Ha (YHKIHOHHpaHEe Ha Jbp)KaBHATA
AIMUHKCTPALUS W TPaBOpa3aBaTeiiHaTa CHCTEMa, HAMYWe HA OIOPOKPAIHs, KaYeCTBO U
NPOU3BOAUTENHOCT Ha paboTHaTa cuia, KadecTBeHa MH(DpacTpykrypa u nap. CrnaabT Ha
WHBECTULIMNUTE (BKJ'I. '-Iy)K,HeCTpaHHI/ITe) TMOKa3Ba HCraTUBHATa OC€HKAa Ha UHBCCTUTOPUTEC U
OCTaHAJINTE CTOMAHCKU areHTH 3a IUIOCTHATA OM3HEC cpejia y HaC, BKII 332 KA4eCTBOTO Ha
pabora Ha JbPKABHUTE MHCTUTYIMU M HA MPOBEXIAHATA MAKPOMKOHOMHUYECKA TTOJIUTHKA.
CrnagbT Ha TMPHUXOJMTE OT MPEKH JaHbiM Kato npoueHT ot BBII mbk e uHaukatop 3a
BJIOIITIABaHE Ha e()eKTHBHOCTTA HA MIPHXOIHATA QIMUHUCTPAITHSL.

Bucokute (M KaTo JaHBPYHM CTaBKU, U KATO U OT OIOJKETHHUTE IPUXOJAU) KOCBEHH
JAHBIM HMAT TE)XKAa HMKOHOMUYECKAa W COlMalHa I[eHa. Te HaToBapBaTr IIEHUTE Ha
EHEePruiiHUTe PECypCH, CTOKHTE W YCIYrHTe, HaMaJlsiBaT HOTPEOJICHHETO, BOMASAT [0
MOBUILIABaHE Ha MH(IAMATA U CIIbBAT MKOHOMHYECKHS PAaCTEeX MPH PABHU JPYTH YCIOBHSL.
C yBenuuaBaHe Ha J0XOjAa TpelenHaTa epeKTHBHA IaHBYHA CTaBKa Ha OOJaraHeTo C
KOCBCHH JJAHBI[M HaMaJsBa, KOCTO MPEJCTAaBIIsABAa CKpHUTa ()opMa HAa PErPECUBHO TaHBYHO
oOJiarane.

Oriie eMH apryMEHT MIPOTHB €KCTPEMHO MOTPeOUTENCKaTa JaHbYHA CUCTEMA Y HAC €, ue Tsl
MPOTHBOPEYH HA TEHACHIMHTE B MaHBbYHOTO obOnarane B EC. Cpenno 3a Chro3a qanp4yHaTa
cUcTeMa € XUOPHUJIHA, T.C. XapaKTePH3Hpa Ce C OTHOCHTEIIHA PABHOCTOMHOCT HA TPUXOIUTE
OT TPEeKd W TPUXOAWTE OT KOCBeHM aaHblU. CerammHaTa CyBEpeHHA IBITOBA KpH3a B
EBpo3onara ce odakBa Ja IoBele IO 3acHICHAa KOOpAWHAIMS B cepara Ha QuckamHaTa
MOJIUTHKA, KOETO paHO WM KBCHO OM TpsSOBal0O Aa TOCTaBH HHUCKUS IPOIOPIHOHANICH
MIOJTOXOJICH JAaHBK Y HAC B pa3pe3 C eBPOICHCKUTE U3UCKBAHHS.

Huckuar mpoueHT Ha ycBoseMocT Ha cpexacrtBata oT ¢onzmoere Ha EC o3HauaBa
MPOITyCHAT HKOHOMHUYECKH PACTEX, KOMTO 10 Pa3IMIHU OLEHKH Bapupa Mexny 3 u 5% ot
BBII. Te3u cpencrea ca 6e3Bb3Me3IHH, HE BJIOIIABAT MOKa3aTEJIUTE 3a JbP)KaBEH ABJIT U
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Oro/pKeTeH AeUIMT U He ca OOBBP3aHU C OTPAaHUYUTEIHUTE U3UCKBAHMS, CPEIy KOUTO ce
OTIIyCKaT CpEeACTBaTa OT MEXAYHAPOAHUTE (MHAHCOBH MHCTHTYLMH. 3aTOBa HEIBJIHOTO
UM yCBOSIBAHE MOXeE JIa Ce KJIacH(HIMpa KaTo IPECTHITHA U CKBIIOCTPYBAIa HEOPEKHOCT.

3aKOHONATETHOTO (HKCHpaHe Ha OIO/pKETHUTE pasxonu B pasmep 1o 40% ot BBII mpu
cpenHa cToiHOCT Ha To3u moka3aten 3a EC nax 50% u mpu HaZBHICHANA OIACHOCT OT HOBA
periecusl mpecTaBiIsiBa MPOKPU3UCHA, a HE aHTUKpHU3WCHA Mspka. ChIIOTO MOXE Ja ce
Ka)ke U 3a 3aKOHOBOTO Hajarane Ha OropkereH aeduuut 1o 2% ot BBII mpu nomyctumu ot
MaactpuxTckus kputepun 3%.

bromkerute Ha commannoro ocurypsisane (HOW u H30K) mmar xponuuynu neduuur,
KOMTO ce Hajara Ja ObaaT (MHAHCUPAaHHW C IMPEKU IUIAIAHMS OT JbP)KaBHUS OFOJDKET.
Pedopmata B meHcHOHHAaTa M 3ApaBHAaTa cUcTeMa OE3CHOPHO € HyXHa, HO € TBBbpAE
o0ImpHa KaTo mpobieMaTHKa M 3aTOBa HE € IIPEIMET Ha pasIiieskaaHe B Ta3U pa3paboTKa.

HkoHOMUKATA € MHEPIUOHHA CHCTEMAa U HAIOKWIUAT CE MOJIC) HAa HEPAaBHOMEPHO XapycHE
Ha OIO/DKETHH CpEICTBA B OTICIHUTE MECENHM Ha TOJUHATA HATOBapBa CTOMAHCKUTE
crpykrypu. Ilpe3 mecenurte Ha OFODKETHH PECTPUKIIMK IOTPEOUTENICKOTO THPCEHE WU
LEHUTE MaJaT, KOETO MOCTAaBsS HA M3MHMTAaHHWE CTPAHATA HA MPEJIAraHETO — NPOJAaBavYd U
npousBoautenn. Ilpe3 MeceuuTe Ha pas3xiabBaHe Ha OIKETHUTE PECTPUKIMA
NOTPEOJICHUETO M IEHUTE pAacTaT, KOeTO 3aTpyAHsBa CTpaHara Ha TbPCEHETO —
JOMakWHCTBaTa u ¢upmute. PemyBamero Ha Mecenn c geduamusa U HUHGIAUSA
BB3MPENATCTBA TIIAAKOTO (YHKIHMOHMpPaHE HA HWKOHOMHYECKara CHCTeMa, 3aToBa €
NPENOPBUUTENIHO Pa3XOABaHETO Ha OIOUKETHM CpeiacTBa Jja Oblie IO-IUIaBHO U
PaBHOMECPHO B OTACITIHUTE MECCIIU U TPUMECCUH HAa roJHaTa.

IIpenn kpu3ara MakpOMKOHOMHMYECKaTa IIOJUTHKAa Ha bbiarapus Oeme ocHOBaHa Ha
HeoKJIacuyeckaTta MKOHOMHYecka Teopus. [IpoMsHa KbM HEOKEHHCHaHCKa MKOHOMHYECKa
MOJIMTHKA HE € NMPENOPhYNTEIHA, Thil KaTO aKTUBHCTKATa MOJINTHKA TPAJAUIIMOHHO HE HOCH
HHLIO 100po 3a Brirapus n Moxe 1a pa3pyIlH JOBEPUETO Ha MEXIyHapoaHaTa (HHAHCOBA
oOmHOCT KbM cTpaHata. CaMusT TMapU4eH CHBET, MOPAgM CBOSTA CIIEIH(HKA, 3acCHIIBa
JNEHCTBHETO Ha BrpaJCHUTE aHTHLUUKIMYHA CTaOMIM3aTOpM Ha HWKOHOMHUKAra, a
MKOHOMHYECKOTO pa3BHTHE Ha bBbarapus mo Bpeme Ha rmiobanHaTa KpHu3a JOKa3Ba
BEPHOCTTA HA [IOCTYJATUTE Ha HEOKIIACHYECKaTa TCOPHSL.

PemenusTa Ha pobiiemuTe B OI0KETHUTE CTPYKTYPH U MOPOJACHHUTE OT TAX Mpobiiemu Ou
TPOBAJIO /1a C€ THPCAT B CIETHUTE MOCOKH:

1. TonoOpsiBane Ha ycBosiemMocTTa Ha cpencrtBata oT EBpodonmoBere. Karo ce B3eme
MIPEeABH/I, Y€ Ta3U yCBOAEMOCT € 0K0JI0 30%, UMa OrpOMHHU PE3EPBH B TOBA OTHOIIICHUE;

2. BT)BC)K,HaHe Ha YMEPCHO IMPOTrpECUBHO MOJOXOJHO JaHBYHO 06naraHe;

3. ®unaHcupaHe HA MPEJCTOSIIIUTE IUIAIAHNS 110 BHHIIHUS JIBIT Ype3 BHHIIHHU 3a€MH, a
He oT DuckanHus pe3eps;

4. BoBexgane mo-HUCKH cTaBkd Ha JJIC u akmu3uTe 3a eNeKTpHYecKaTa €Heprus u
€HEPrOHOCUTENNTE, KOUTO C€ M3IIOI3BAaT 3a NMpoMuiuieHH nenu. IlomoOHa Mspka e
HAcOYeHa KbM HaMalsIBaHE Ha IIPOM3BOACTBEHUTE Pa3sXoH, IEHUTE M CTUMYJIMpPAHE Ha
MOTPEOIEHUETO U MIPOU3BOACTBOTO;
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5. BanaHCHpaHe Ha 6IOH)KCTa HE YpC3 NOHMWKABAHE pa3Mepa Ha pa3sxXoanuTe, a Ype3 TAXHOTO
OINITUMU3UPAHE U YPE3 YBCIIMIABaAHC HA C’L6I/IpaeMOCTTa Ha MMPUXOAUTE,

6. TpanchopmupaHe Ha JTaHBYHATA CHCTEMa OT €KCTPEMHO MOTPEOUTETICKa B XHOpHUIHA;

7. YBenmuaBaHe Ha Jela Ha OIODKETHHTE pa3XxogW KaTO TIPOLEHT IO paBHUIIA,
CBIIOCTaBUMU ChC cpenHuTe 3a EBpo3oHaTa. [lomappikaHeTo Ha OFOKETHU HapaMeTpH,
KJIOHAIIM KbM cpenHuTe 3a EBpo3oHara, 6u TpsOBano ga rapaHTHpa U3MBIHEHUETO Ha
MaacTpuXTCKUTE KPUTEPUH 32 MyOINYHUTE (PUHAHCH.

Moke na ce 3aKiIio4H, Y€ CTPYKTYPHTE Ha IbpXKaBHHA Or0/keT Ha beiarapus ceappkar
penvua nedexkTd M IMOpaKAaT MHOXKECTBO NPOOJIEeMH, KOMTO M3HCKBAT aJIeKBaTHH
yIpaBieHCKH penieHus. Jlann ObarapckoTo MaKpOMKOHOMHYECKO YIPaBJICHHUE MPHUTEKaBa
Hy’KHaTa BOJI U KOMIIETEHTHOCT, 3a J]a HAMEPH U MIPUJIOKH TE€3U PellIeHHs, € TPYAHO Jia ce
MPOTHO3UPA.

3akjouenue

[IpoGnemure ¢ pactexa Ha OBJITapcKaTa MKOHOMHUKA Ca CIIOKHU U TEXKH. Y CHEIIHOTO UM
pelaBaHe M3HMCKBA CHYETABAaHETO HAa KPaTKOCPOYHM MEPKH 3a CTUMYJIMpaHe Ha
CBBKYITHOTO TBPCEHE M Ha IBJITOCPOYHH MEPKH 3a BB3ACHCTBHE BBPXY CBBKYITHOTO
npeylarage. 3a ChXaJleHHE Ha OBIrapcKOTO MaKPOMKOHOMHYECKO YIIpaBJCHHE JIMIICBA
PALMOHAIN3BM M AUCKYCHHUTE 110 Ba)KHHTE MaKPOMKOHOMUYECKH Ipobiemu Ha Brirapus
ce BOINIT OT KpalHM HIECOJOTHYECKH NO3UIUHM (OT EKCTpeMalleH HEOKeHHCHAaHCKU
aKTUBM3bM J0 HeonuOepaneH ma3apeH ¢yHnaMmeHTanu3pM). DopMmyiaupaHeTo u
NPOBEXIAaHETO Ha e(pEeKTHBHA MAKPOMKOHOMUYECKA IOJUTHKA HE € HAEOJOrMYecKH, a
nparMaTHdeH npobneM. IIpaBriHaTa MakpOMKOHOMHYECKA IOJMTHKA HE € HUTO H3ILUIO
JsIBa, HUTO M3ISUIO JSICHA; HUTO HAIIBJIHO HEOKEHHCHAHCKa, HUTO HaIlbJIHO HeonnOepaHa.
[IpaBuiiHaTa MaKpOMKOHOMUYECKA TIOJINTHKA € ITparMaTH4Ha, (GyHKIMOHAIHA ¥ padoTelna.
Ts Moxe a chueTaBa KaKTO HEOKSHHCHAHCKH, Taka U HEONHOEPAIHH MEPKHU; KaKTO JICBH,
Taka M JECHH jaeiicTBHsA. BaxHOTO € eeKTHBHO Ja pelaBa akTyaJHUTE HMKOHOMHYECKH
mpobieMr Ha OOIIECTBOTO. 3aToBa € MPEMOPHUYUTETTHO EKCIIEPTHO pellaBaHe Ha
MKOHOMUYECKHTE IIPo0IeMH 03 TSXHOTO PEKaIeHO MOJIUTH3NPaHEe U HIEOJIOTU3UPAHE.

VKOHOMUYECKUSIT PACTEeX € OCHOBHA LeJl HA MAaKPOMKOHOMUYECKATa MOJUTHKA U U3TOYHUK
Ha OOraTCTBOTO Ha HANMsTA. XapaKTEPUCTUKUTE HAa MKOHOMHYECKWs pactex ((axrtopw,
TCHACHIIUU U HpO6ﬂeMI/l) CC BJIMAAT OT TUIIA HA BAJYTHOKYPCOBUSA PCKHMM Ha CTpaHarta.
[Mocnennust e kirouoB (HakTop Ha MAKPOMKOHOMUYECKOTO YIpaBiieHHe (11es1 U HHCTPYMEHT
Ha MAaKpOWKOHOMHYECKAaTa IIOJIMTUKA) M HETOBUTE XapaKTEPUCTHKHU C€ IPOMEHST B
YCIIOBHSITA HAa PETMOHAHA WKOHOMHYECKAa WHTETrpanus. B Xoma Ha HMHTErpandOHHUS
MpoIleC BaXXKHOCTTA HAa BAIYTHOKYpPCOBaTa IMOJUTHKA IOCTCIICHHO HAaMAJliBa W HAITBJIHO
n34e3Ba, KOTaTO CTpaHaTa ce MPUCHEANHN KbM BATYTHA 30HA. THUIIHT HAa BaTyTHOKYPCOBHS
POKHM MMa CreHU(PUYHO BB3JCUCTBHE BHPXY C(PEKTUBHOCTTA HA MAaKPOMKOHOMHYECKATA
MOJHUTHKA M BbPXY HWHTErpalMsTa HAa HAIMOHAIHATA WKOHOMHKA B HMKOHOMHYECKH U
BayTHH cbi03U (Tomopos, 2014, c. 116).
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Benrapckara mkoHoMuka Bce omie Gopmupa CTPYKTYPHHUTE CH XapaKTEPUCTHKU U ThPCH
HauylH 3a IOBMIIABAaHE HAa IPUIOCTHATa CH KOHKypeHTOcHOcoOHOCT. IlapudHuMST ChbBeT
YCIEeNTHO MOJABbpKa (PHHAHCOBATa CTAOMIHOCT (WM IOHE s MOIIbpKaIle OO CIydas C
KopriopatiBHa ThproBcka 0aHKa), HO HETOBHTE OIPAHUYEHHS JONBIHUTEIHO BIONIABAT
npobiieMHTe ¢ pacTexa Ha ObJrapckara UKOHOMHKA. [IpenophbUMTENHO € Bb3MOXKHO Haki-
CKOpO CTpaHaTa HH Ja Bie3e BBB BamyTHokypcoB mexanm3sMm 2 (BKM 2), koifto
MpeaCTaBisiBa ,.gakamHsi~ 3a EBpo3onarta. Cnen asyroawmeH npectoil BbB BKM 2 u mpu
YCIIEIIHO U3IbJIHEeHHe Ha MaacTpUXTCKUTE KOHBEPIeHTHU KpuTepuu bbirapus e Obae B
CBCTOSTHHE J1a CE€ IPUCHEANHH KbM Hesl. UneHcTBoTo B EBpo3oHara ce oyakBa Jja JoHece Ha
CTpaHaTa CJEJHUTE M3rOJM, KOMTO MOTaT Ja ChACHCTBAT 3a pelllaBaHe Ha MPOOJIEeMUTE C
pacreka Ha ObJrapckara HKOHOMHKA:

e JluxBeHaTa mpeMHMs 3a CTPAHOBU PUCK Ha bbirapus 6u TpsaOBao na criajHe, KOETO e
CTHMYJIMpPa NPUTOKA Ha KaluTaj (JbIrOCPOYHO OPHEHTHPAH, a HE CIEKYyJIaTHBEH!) KbM
CTpaHaTa U JIMXBEHUTE MPOLEHTU ILIE C€ IOHIKAT KbM HHUBA, CPaBHUMH C TE3H B
EBpo3onara;

e OrpaHHYCHUSTA, HAIOKECHU OT MAPUYHUS CHBET BbPXY GYHKIMATA ,,KPEAUTOP OT
mocjenHa HcTaHnus (pehMHaHCHpaHe Ha OaHKOBaTa CHCTEMa OT LIEHTpaiHaTa OaHKa)
e ObAaT MpeMaxHaTH;

e Hama na nma Hyxna beirapus 1a Ibp>KH TOJNKOBA FOJEMH BAIyTHH PE3EPBU U 9acT OT
OCBOOOJICHUTE pe3epBH 1€ MOraT Ja ce M3ION3BaT 3a APYTH LEeIH, BMECTO 3a
NOJIbp)KaHe Ha (PUKCHPAHUsI BATyTEH KypC;

e BajyTHUAT PUCK U TPaH3aKLHUOHHUTE DPa3xoau Mexnay bwiarapus e EBpo3onara e
ObaaT npeMaxHary;

e [lo-nmoOpusit nocten Ha bwirapckata HapomHa Oanka (BHB) no omepanmunTe Ha
EBporneiickara nenrpanna 6anka (ELIB) me ocurypu JOnbiIHATEIHA JIMKBUIHOCT, KOSTO
MOXE€ 12 TIOOIIPH KPEAUTHPAHETO M PACTEXKaA.

Benrapus mokpuBa KpHTEpHHTE 32 ONTHUMAJHATa BalyTHa 30Ha M MaaCTPHXTCKUTE
KPHUTEPHUH, TOPH PN KPU3UCHHU YCIIOBUSI.

I'mobannaTa MKOHOMHMYECKa KpH3a, IOCIE[BajaTa s peLecus M JbIroparta Kpusa B
EBpo3onara 3a0aBuxa mpolieca Ha peaHa 1 HOMHHAJIHA KOHBEPTEHIUS C HAKOJIKO TOJWHH.
IIpenu kpuzata ce ouakBaiie bwiarapus na npuema eBpoto oxono 2015 r. Karo ce otuere
3a0aBsSHETO Ha WHTETPAllMOHHMS TIPOLEC € I0-BEPOSATHO Jia C€ IPUCHEAUHHM KbM
EBpo3oHara B kpas Ha TeKywmoro aecerwierue. Hall-peanHusaT cueHapuil 3a IpueMaHe Ha
eBpoTo OT bbarapus e 3ana3BaHe Ha NAapUYHUS CHBET M CHONIOJaBaHE HA HOBHWTE,
HAJIOKEHU OT KpH3aTa eBponelcky n3nckBanus. CrienudukaTa Ha Hamata MKOHOMHKA Ce
OTIpeJIeTIst OT HSIKOJIKO (pakTopa:

L4 Pa3Mep Ha MKOHOMHKAaTa — MaJIbK;
e CreneH Ha OTBOPEHOCT HA NKOHOMHUKATa — BUCOKaA,

e Tumn Ha BayTHOKYPCOBHS PEKUM — [TAPHUCH CHBET;

32



Hsan Tooopos, Kanuna Jlyposa — Hxonomuueckuam pacmedic Ha Obreapus u necogume ...

L4 PecprHa 0a3a Ha NIKOHOMMKATa — OrpaHUYCHA,

e HaumH Ha WHTerpupaHe B rio0aHaTa HKOHOMHKA — TEKYNIO WICHCTBO B PETHOHAITHO
uaTerparuonHo obemuaenne (EC) w  Obmemo 4WICHCTBO BBB BAIYTCH CBHIO3
(EBpo3oHarta).

Tes3u ciennpuaHu HaKTOPH TUKTYBAT MAKPOMKOHOMHIYECKA TIOJIUTHKA, KOSITO CHOTBETCTBA
Ha HOBUTE CBETOBHU M €BPOIEHCKH peasHOCTH. MaKpOMKOHOMHYECKHTE MOKa3aTelnd Ha
bwarapust 6u TpsiOBano na ObJAT MOAIBPXKAHU OKOJIO CpeAHuTe OoT EBpo3oHaTa, 3a 1a ce
rapaHTHpa IUIaBHO NMPOJBJDKaBaHEe Ha Mpolieca Ha HOMUHATIHA U peaiHa KOHBEPTeHIINS.

beirapckute mnpaBHTENCTBAa IMPOBEXKAAT MO-OrPaHUYUTENHA (UCKAJIHA IOJUTHKA OT
M3UCKBaHATa OT €BpONEWCKUTE cTaHAapTu. [lojoOHa monmuThMka OM Mornia Ja yBpeau
MOTEeHIMaja 3a pacTe)X Ha WKOHOMHUKaTa. Bwmnpeku ue bbiarapusi peructpupa ciab
WKOHOMHYeCKH pactexx orT 2010 r. HacaM, TOBa HMKOHOMHYECKO BB3CTAHOBSIBAHE €
WIIO30pHO, TIOHE)XE IJIAaBHUTE JBUTATEIM Ha pacTeka OT CTpaHarta Ha TBPCEHETO —
NOTPeOJICHUETO U MHBECTUIIMUTE, cTarHUpar. CaMo HETHHUAT M3HOC € MOJIOXKUTEIICH 0paan
HapacTBaHETO Ha M3HOCA HA CypoBHHHU W Marepuann. C neguuuT mo pUHAHCOBAaTAa CMETKA
Ha IUIATeXHHS OallaHC, CbC CTAarHUPAIIW IMOTPeOJECHHE M WHBECTULUH IPOTHO3MTE 32
pacTexx Ha ObIrapckaTa HKOHOMMKA OT IJIeHA TOYKAa Ha CBBKYIHOTO TBPCEHE ca
HECHMHUCTHYHU.

AHanu3pT HAa UKOHOMHYECKHS PACTEX B BBIATAapHst OT cTpaHaTa Ha MpeIaraHeTo MTOKa3Ba,
4e cTpaHaTa He MOXe Jla pa3unTa Ha eKCTEH3MBEH PacTeX upe3 yBeInuaBaHe Ha 3a€TOCTTa
0 HSKOJIKO MPUYNHH:

e HamansBaHe Ha HaceleHHETO B TPYJOCIOCOOHA BB3pacT MOpaad JAeMorpadcku
npoOiemu;

o HaHYCKaHe Ha ¢TpaHaTa OT MJlaZla U BUCOKOIIPOU3BOJAUTEIIHA pa60THa cHuia,

e Cnad mpuHOC Ha 3a€TOCTTa KbM MKOHOMHUYECKHS pacTeX B Iepuoja Ha
(GYHKIMOHNpPaHE Ha TApUYHUS CHBET.

M3MeHeHMsTa B KAalIUTAIOBUTE 3armacy (HETHUTE HHBECTHUIIMHN) M B IPOM3BOIUTEITHOCTTA Ca
OCHOBHHTE ICTCPMHHAHTH Ha WKOHOMHYECKHS pPacTeX B bbiarapms or cTpaHara Ha
IpeUlaraHeTo. 3aToBa € MPEMOPBUMTENTHO Ja C€ MPOBEXKAAT MaKPOMKOHOMHYECKH
MOJIUTHKH, KOUTO CTUMYJIHMPAT MHBECTUIIMHUTE U IPOU3BOIUTEITHOCTTA.

WuBectuiuure MoraT na ObIaT CTHUMYJIMPAHH 4Ype3 CICAHUTE MEPKH OT CTpaHaTa Ha
[IPEAIaraHeTo:

e [lomoOpsiBaHe Ha 3aKOHOJATENCTBOTO M padoTaTa Ha Ibp)KaBHUTE HHCTHUTYIHH,
HaMaJsiBaHe Ha OFOpOKpaLusITa U KOPYILHATA;

e [IpoBexnaHe Ha @OCIENOBaTENIHA, NMpEJBUAMMA U aJeKBaTHA HA EBPONEHCKUTE U
CBETOBHUTE pEAJHOCTH MAKPOMKOHOMHYECKAa IOJUTHKA, KOATO Ja BbpHE
YyXKJIeCTpaHHUTE HHBECTHLINH B bbarapus.

[IponsBoauTemHOCTTA MOXE Ja OBAE MOBHUIIEHA Ype3 CISAHHTE MEPKH OT CTpaHaTa Ha
TpeUIaraHeTo:
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e HapacrBane Ha WHBECTHIMHTE B OOIIecTBEHa HMH(QPACTPYKTypa OT CTpaHa Ha
JIbprKaBara;

e VYBenmnyaBaHe Ha paszxoAuTe 3a (opMupaHe Ha YOBEUIKH Kamurtan (oOpa3oBaHMUS,
KBaTU(HUKAIKSA U TPeKBANA(UKAINA) U 32 MMOBHIIABAHE HAa KaYeCTBOTO Ha paboTHaTa
cuia (31paBeonas3BaHe, KylaTypa, CIopT);

e JloBuiaBaHe Ha BJIIOKEHUATA B HAYYHOM3CIIEOBATEICKA U Pa3BOMHA AEHHOCT.

Bw3moxnu ca u MEpPKH, HACOYCHU KbM IMOBHUIIaABAHE HA HOpMATa Ha CIIECTABAHE, HAIIPUMED
HaMaJIsIBaHEC Ha JdaHbKa BBPXY JACTIO3UTHUTE, TBhl KaTo CIIope€a €HIAOICHHAaTa TCOpHUA Ha
pacTexka Mmo-BUCOKaTa HOpMa Ha CIICCTABAHE BOAX [0 IMO-BUCOKU MHBECCTUIIUHN U IMO-BUCOKA
MMPOU3BOAUTCIIHOCT B ABJITOCPOUCH IEPHUOI.

B Briirapusi KoMuecTBOTO M Ka4eCTBOTO HA YOBEILIKHUS KalWTaj € HUCKO, JIMICBA J00pa
nyonrmyHa MHQPACTPYKTypa, a HayYHOU3CIIEAOBATEICKAaTa M Pa3BOiiHATa AEHHOCT € Janed
OT eBponelckuTe crangapTi. Kato ce B3eMe IpeaBHI, Y€ WHBECTHLMHUTE B OOIIECTBEHA
undpacrpykrypa, HUP/l n dopmupane Ha 4oBemIKM Kamutan kato mpoueHt ot BBII B
CTpaHaTa ca HIKOJIKO ITbTH IO-HUCKH OT CpeqHMTE 3a EBpomeiickus cbio3, MIPOTHO3HUTE 32
IOBIATOCPOYHMSA PACTeX Ha Obirapckara HKOHOMHKAa MOTaT Ja OBbAaT EJUHCTBEHO
necuMucTHIHA. C1aboTo 3aKOHOAATENICTBO, HEZOOPOTO (YHKIMOHHWPAHE HA THPIKABHUTE
MHCTUTYLMH, BHCOKaTa OIOpPOKpaulUs W KOPYIHMS, JMICaTa Ha IOCIEHOBATEIHOCT H
MPUEMCTBEHOCT B MaKpPOMKOHOMUYECKATa MOJIUTHKA HA OTACIHUTE NPABUTEICTBA IPABST
U3MNIEINTE 3a PAacTeX Ha ObIArapckara MKOHOMHKA OT TIJIeHA TOYKAa Ha CHBKYNHOTO
IpeJylaraie 0pH OIlle MO-JIOIIH.

M3BBpHIeHOTO H3CleqBaHE BBPXY MKOHOMHYECKHS pacTeX B bbiarapus nma criegHute
NPWINKY C IPYTUTE U3CIIEIBaHUS BEPXY TO3H Ipo0Iem:

e Jlo wu3non3BaHara METOAOJIOTHS ,,CUETOBOJICTBO HAa HWKOHOMMYECKHS pacTex’
EMIMPUYHOTO H3CIieBaHe Hamomo0sBa u3cinenBanusara Ha [aneB (2005), MunacsH
(2008 1 2010), Panera (2013) u Tomopos (2015);

e [lo w3mon3BaHMs TMOKa3aTell 3a H3MEpPBaHE Ha 3aeTOCTTa ,,0poil OTpaboTeHU
JOBEKOYacOBE” TO Hamo100sBa n3cieaBaneTo Ha PaneBa (2013);

e [lo M3non3BaHUs MOAXO/ 3a OIIEHKA Ha MPUPacTa Ha KAaTUTAIOBUTE 3aIacH ,,lIOCTOSTHHO
chOTHOLIEHHE KanuTanoBu 3anacu/BBII” e cxomHo ¢ wuscienBaHusTa Ha MuHACSH
(2008 u 2010), Panera (2013) u Tomopos (2015);

e [lo m3non3BaHus MOIXOJ 32 OLIEHKA Ha KOE(UIMEHTUTE 3a eIaCTHYHOCT, OCHOBAH Ha
nojioxonHara crpykrypa Ha bBII, nHanono6sBa uscnensanusita na 'anes (2005), Panesa
(2013) u Tomopos (2015);

e [lo goCTUTHATUTE WU3BOMU M MOJYYCHHUTE PE3YJITATH MPHIMYA HA H3CICIBAHUATA HA
I"anes (2005), Munacsa (2008 u 2010), Panesa (2013) u Tomopos (2015).
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MOJINTUKATA HA PACTEX U Ch3IABAHETO HA CTOMHOCT
B KOMITAHUUTE

Pasrnenan e axryaneH u BakeH BBIPOC B KOHTEKCTa Ha 0a3WpaHHs Ha CTOMHOCTTA
(MHAHCOB MEHMIKMBHT Ha Kommanuure. CTaBa mgyma 3a aHaIM3 W OLEHKAa Ha
IpecyieIBaHUs. OT CTpaHa Ha MEHHJDKMBHTA PACTEeX OT IJIeJHa TOUKAa Ha HErOBUs
NPUHOC 332 MaKCHMHM3WpaHe Ha CTOMHOCTTa Ha QupMmara. AHaJIM3UpaHH ca
JETepMUHAHTUTE Ha CTOMHOCTTa Ha pacTexa. l3cienBaHeTo couu, ye HE BUHATU
MONUTHKAaTa Ha AarpecUBeH pacTeX Ha KOMIIAHMUTE BOAM MO JEHCTBUTENHO
yBEIMYaBaHE HA TSIXHATAa CTOMHOCT. TOBa 3aBHCH OT Ka4eCTBOTO HA PEATU3HPAHUS OT
TSX PacTeK.

JEL: G12; G31; G32

1. Bomema mena Ha pyHKIMOHHPAHE HA KOMIAHUUTE

[Ipe3 mocnemHuTe nBE-TpU JECETHJIETHS 3a BOAEIIAa HeN Ha (YHKIMOHHPAHETO Ha
KOMITAaHHUTE C€ NpHeMa MaKCcuMusupanemo Ha msxuwama cmotinocm. ToBa € U €IHO OT
OCHOBOIIOJIArallUTe JOMYyCKaHusi B oOjacTra Ha KopnopatuBHuTe (uHaHcH (Brigham,
Gapenski, 1994). Ilpean mocturanero Ha momo0eH KOHCEHCYC obade, pa3inmyHH IIETH ca
W33 Ha MOoJa U ca OWiM BB3MpPHEMaHW 3a OCHOBHA Ien Ha kommanuute (Copeland,
Koller, Murrin, 2000). Cpen KOHKypHpAaIIUTe ce 10 BaXXHOCT IeTH (purypupat: rirodanHa
LIEHOBa KOHKYPEHTOCHOCOOHOCT, JIMAEPCTBO B Ma3apHHUTE [SUIOBE, pacTeX Ha OH3Heca,
MaKCUMU3MpaHe Ha CTOHHOCTTA, JUBEpCH(HKAIMS, Ch3/laBaHe Ha PaOOTHU MecTa MM Ha
Hall-MOJIEpHHU 3aBOJH, JIUACPCTBO B pa3pabOTBaHETO HAa HOBH MpoayKTH u np (McTaggart,
Kontes, Mankins, 1994).

OcHoBHaTa Hacoka, B KOATO Bce ouie uMa nebar, € Janud Bojelo TpsiOBa na e
MaKCUMH3HPAHETO Ha  cmouHocmma  3a  akyuonepume  (shareholders) — win
MaKCHMHU3HPAHETO Ha CMOUHOCMMA 34 GCUYKU OCHOBHU 3AUHMEPECYBAHU CMpPaHU
(stakeholders), B T.4. akumoHepw, paOOTEIIM B KOMIIAHUATA, OOIIHOCTUTE IO MecTaTa
KBJIETO (QYHKIIMOHUPA KOMITAHUSITA, KIIMEHTHUTE U Ip. BB Bpb3Ka C TOBA Ce 0YepTaBaT KaTo
OCHOBHHM [IBA MOJeNla Ha TMOBEISHWEe — T. HAp. aHeno-cakcorcku mooden (CALL,
Benuxoopumanus u 0p.) u egponeiicku mooen. IIbpBUAT ce OCHOBaBa Ha pa30HpaHETO, Ue
Hal-BAXXHO € IIOBWIIABAHETO Ha CTOWHOCTTa 3a coOcTBeHuMuuTe. Hampumep cropen

1 ,
Humumvp Henxos e doy. 0-p 6 kamedpa ,, Punancu”, Ynusepcumem 3a HAyUOHATHO U CBEMOBHO
cmonancmeo, Cogus.
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Koymnann, Konep m Mepun “Komnanuure mnpoubs(TsaBaT, KOraTto Ch3AaBaT peajiHa
UKOHOMHYECKa cTOWHOCT 3a cBoute akiuonepu” (Copeland, Koller, Murrin, 2000).
[MomoOHu ca pazbmpanmsTa u Ha peauna Apyru aBTopu (Pinches, 1987), (Gitman, 1991).
Bropust Mozen u3passBa KOHIENIMATA, Y€ aKIEHTHT TPAOBA Aa € BPXY IMOBHIIABAHETO HA
CTOMHOCTTA 32 BCUYKH MPSKO 3aHHTEPECYBaHU CTPAHH.

BaxxHocTTa Ha yBeNM4YaBaHETO Ha CTOMHOCTTA 32 COOCTBEHHIIUTE UMa CBOETO OOsICHEHHE B
MKOHOMHYECKATa TEOPHs 32 TOBA KaK XopaTa U30Mpar Mexy MoTpedlieHne 1 HHBECTUIMN
(Pinches, 1987). 3a akuuoHepHTe MPEIOCTABIHETO HA KamMTal Ha (UpMaTa, IOCPEICTBOM
3aKyIIyBaHCTO Ha HEWHH OOMKHOBEHH aKIu, NpeacTaBjsiBa (l)I/lHaHCOBa HUHBECTULINA. Tosa
O3HauaBa OTJIAraHE Ha CErallHO MOTPeOIeHUE cpelly onpezecH Obaer edekrt. B ciyyas e
SICHO, Y€ CTaBa JlyMa 3a pealn3upaHeTo Ha oIpeziesieHa JObIHUTEIHa CTOMHOCT B ObelIe.
TpyaHo Moxe 1a Oble HaMEpeH APYT JIOTHYEH MOTHUB 32 T€3W aKIMOHEPH Ja Ce JIUIIAT OT
ceramtHo noTpednenue. Credosamenno aKyuoOHepume o4aKeam U USUCKEA OmM
PYKOBOOCMEAMA HA KOMRAHUUME NpeduU 6CUYKO, aKO He U eOUHCMBEHO, yeeaudasane Ha
CmouHOCMmMA Ha mMAXHAMA CcoOcmeeHocm 6 Komnanuume. Bcudkd ocTaHanu
JOCTHXKCHUSI KaTO: NA3apeH OsLl, PACMEdNC HA (UpMama, MAKCUMU3Upane Ha neuarbama,
IU0epcmeo, 3a0080A6aHe HA KIUeHmUme, MOOEePHU 3a800uU U Opyeu, CaMH I0 cede cH
MHOTO TPyIHO OMXa MOIJIM Jla TH MOTHBHpPAT Jia >KEPTBAT CEralIHOTO CH MOTPeOJICHHUE.
Taka u30poeHUTe JOCTHIKEHHS Ha KOMIIAHHUTE Ca [I0-CKOPO HPeOnoCHasKu, cpedcmaea 3a
yBEJIMYaBaHEe HA CTOWHOCTTA HA COOCTBEHHMS KAllUTal B MHTEPEC Ha aKIIHOHEPHTE.

B®B BpB3Ka ¢ TOBa € BaXXHO Jla HE CMECBaM€ MAaKCHMHU3UPAaHETO Ha CTOMHOCTTa C Hail-
OJIM3KUTE 110 CMHCHJI U3MEPUTENN Ha pe3yNTaTuTe oT (YHKIMOHHMPaHE HAa KOMIIAaHHSATA,
KaTO pacmesic Ha ne4yaioama U 6b36poblyaeMocm Ha uneecmuyuume. MakCUMU3UPAHETO HA
HOCIIEIHUTE € CaMO 1pednocmaekd, T.e. HEeOoOXONUMO, HO HENOCTaTbuHO YCIOBHUE 32
MaKCHUMHU3UPAHETO Ha CTOMHOCTTA 32 COOCTBEHHITHTE.

CroitHOCTTa 32 COOCTBEHMIINTE HAMUPA CBOETO BHHIIHO IPOSBIICHUE B I1a3apHaTa LieHA Ha
akuuTe Ha pupmara i Ha coOcTBeHus Kanutan. C Apyrd JyMu Hal-TOOPHIT HHIUKATOP
3a TIOCTUraHe Ha OCHOBHATA IIeJI Ha KOMIIAHHUHTE € HApaCTBAHETO Ha IICHHTE HA TEXHUTE
axuuy. OCBEH TOBa € M3BECTHO, Y€ € HOPMAJIHO LIeHaTa BPEMEHHO J1a Ce OTKJIOHABA IOA U
HaJl BETPENIHO MIPUCHIATa CTOHHOCT IO BB3AEHCTBUETO Ha THPCEHETO U MpeJlaraHeTo U
apyru dakropu. Tyk e BaxKHO Ja ce MMa IpeIBHJ, Y€ OCHOBHATA LieJl Ha KOMIIAHUHTE
3acsira mpaiiHomo, yCmou4ueomo Hapacmseame Ha bmpeuiHo npUcCvWama um cmouHocm,
a He eJIHO WJIM JIPYro KpaTKOTpailHO, KOHIOHKTYPHO MaKCHMHU3UpaHe Ha LieHaTa 332 CMETKa
Ha ObJeny HeraTuBHU edekTH. [ocieHOTo € 4ecTo cpelnaHo sABJIeHne 1 OOMKHOBEHO ce
MHHIMHMPA OT MEHUDKMBHTA, ThI KaTO Cpe/l OCHOBHUTE ITOKA3aTeNH 3a OIIEHKA Ha TSAXHATa
paboTa HEM3MEHHO NPHUCHCTBA MIOCOUYEHHAT Beue MHIUKATOP — HApaCTBAHETO Ha IeHATa Ha
aKIHuTE.

B kpaifHa cMeTKka cTHTamMe 10 W3BOjAa, Ye BBHB (DMHAHCOBOTO YIIpaBIeHWE Ha (upmara
TpsiOBa NTa WMaMme TPEABHJ CICTHHUTE IBE HEIIA: HBPEO, pACHEd Cvbm Ha OusHeca He e
camoyen U He ce npasu 3apaou camus pamep U 6Mopo, pAcmed cvbm He e PA6HO3HAUEeH Hd
yeenuuasane Ha CMOUHOCMMA 3a cobcmeeHuyume.
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2. 3HaveHHETO HA pacTeka 3a NOCTUIraHe HA BoJelaTa el Ha qmpmaTa

Croopen HWBam ['eoprueB pacTexXbT € €IOHA OT HAW-CIIOKHUTE KAaTEropud Ha
nkoHoMmueckaTta teopus (['eoprues, 2001). Heroara chOIHOCT M BHIOBE HAMA 1na OBaaT
npeAMeT Ha MOAPOOHO pasriexaaHe B ToBa u3ciensane. HecbMHeHO e obaue, ye B Haii-
00l TIaH PACTENKBT HA e/IHA KOMITAHHSI C€ CBBP3Ba C Pa3IIUPsABAHETO HA HEWHUs OU3HEC, C
HapacTBaHETO Ha KalWTajda M aKTUBUTE, Ha MpojaxOuTe M medandara. 3a (HUHAHCOBHSI
MEHUDKMBHT € Ba)KHO KaK BCSKO €IHO OT M30pPOEHMTE HapacTBaHMs Ce OTpa3sBa Ha
YBEJIMYABAHETO Ha CTOWHOCTTA Ha BIIOKCHUTE CPEJCTBA OT CTPaHa Ha OTACIHHUS aKI[HOHEP
BbB (upmara. [loaxonsmy o06oOmiaBan MHIMKATOP 32 HApacTBAaHETO Ha CTOWHOCTTA 3a
cOOCTBEHHMIIHTE € LieHaTa Ha elHa oOuKHOBeHa akius. He TpsOBa obaue 1a npeneOpersame
(akTa, 4ye OOMKHOBEHHMTE aKI[MM HOCAT I0XOJ Ha CBOUTE IPHUTEKATENu B JBe (hopmu:
OusudeHmu u Kanumaiosu neyanbu (kanumanoeo Hapacmeare). EMMH OT HauWHUTE 3a
WIIOCTPUpPaHE Ha Ta3HW XapaKTepHCTHKa € IIOCPEJICTBOM METoJa “‘00X00HOCH NIIOC
pacmedc”, KOWUTO ce M3MOJI3BA 32 ONpeACsHEe Ha IICHaTa Ha ()MHAHCHUpPAaHE C OOMKHOBCHH
AKIHH:

DIV » 6l +
axt 3}_1_3

m W

R'E;=

KBJETO:

Rp e ouakBaHaTa HOpMa Ha BB3BPBILIAEMOCT 32 OOMKHOBEHHTE aKIMOHEpH (M IleHAaTa Ha
(uHaHCHUpaHe ¢ OOMKHOBEHU aKITUH );

DIV, — TeKylUAT IMBUJCHT HA €HA aKLYs;
£ — OYaKBAHUAT CPEIHOTOUINICH TEMI Ha HaApacTBaHE HA IUBUICHTHUTE;
P, — ceraimHaTa ma3apHa IieHa Ha eJJHa aKIIHsl.

ChriiacHO TO3M MOAET BB3BPHIIAEMOCTTa HAa OOWKHOBEHHTE akIMM € CcymMa oT
JVBHJICHTHATa W KallUTaloBaTa Bb3BpbIaeMocT. IIbpBara mpezicraBiisiBa ChOTHOLIEHHUE
MEXAy OYaKBaHHMsS IMBHICHT M CeramiHaTa I[I€Ha Ha ejHa akuous. Bropara nammpa
CHHTE3MpaH M3pa3 B OYaKBaHWS TEMI Ha HapacTBaHe Ha JuBuieHTHTE (g). Ilpm paBHM
JOpYTH YCJIOBHSA, B JBJITOCPOYEH ACIEKT TOW M3pa3siBa ChINO TEMIIa Ha HapacTBaHE Ha
KanuTajla ¥ Ha [eHarta Ha enHa akmus. C Apyrnm AyMum BHCOKaTa BB3BPBIIAEMOCT 3a
aKIIMOHEPHUTE MOXKE /a ObJe OCHTypeHa KakKTO IO JMHUS Ha BUCOK IWBUAEHT, Taka W IO
JVHUS Ha BUCOK TEMII Ha HapacTBaHe (g). BpB Bpb3Ka ¢ TOBa € BaXKHO J]a YTOUHHUM, 4e HE
BCSIKO YBEIIMUCHHWE HA KalWTala M HAa AaKTUBUTE Ha (HUpMara BOAW IO TApPaJIEIHO
HapacTBaHe Ha ObjemiaTa LeHa W ObAemMs JUBMIACHT Ha €IHA aknud. ToBa 3aBHCH
OCHOBHO OT CJIEJJHUTE JBa (haKTopa:

1) OT HaYMHA Ha OCUTYpPSIBAHE HA JOMBJIHUTEIHOTO (PMHAHCUPAHE 32 HOBH MHBECTUIUH
2) OT HOpMaTa Ha Bb3BPBIIAEMOCT, KOSITO € OCUTYPSIT T€3U WHBECTHUIIUH.

Heo0xoauMusIT JOIBIHNTENICH KaluTall MOXe Jja ObJIe OCUTYPEH OT 8bHULHU USMOYHUYU —
HalpUMEp 4pe3 eMUCUA HA HO6U aKyuu, KaKTO U OT GbMpeuiHu u3mo4yHuyu, KaKbBTO ce
ABSBa Hepasnpedenenama neuanda. B mbpBus citydail obmiara CTOHHOCT Ha COOCTBEHHSA
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KarmuTal u ObJIelaTta HeTHa Tedaioa Ha (hupMaTa HapacTBaT, HO ITapalie)THO C TOBA pacTe U
OposSIT HAa EMUTHpAHWTE aKIWH. Taka MpH PaBHU JAPYTH YCIOBHS HETHUAT JOXOI U
TUBUICHTHT Ha €qHa aKIusd TpAOBa Ja OCTAaHAT CHIIUTE. 3HAYUTEIHO MO-Pa3IMYHU ca
HelllaTa, KOraTto JIONBIHUTEIHOTO COOCTBEHO (HWHAHCHpaHE Cc€ OCBHIIECTBIBA OT
HepasnpedeneHama neyandoa — OpOSAT Ha eMUTHPAHUTE aKIHUU OCTaBa CHUIWUST, a HETHUAT
JIOXOJ ¥ JMBHIICHTHT Ha €HA aKIMs HapacTBaT. ToBa B KpaiiHa cMeTKa Ou TpsOBaio Ja
JIOBEIE [0 yBeIMYaBaHE Ha BBTPEIIHATa CTOWHOCT W IeHaTa Ha emHa akuusa. OTneneH
BBIIPOC € Jalii TEMIIBT HA HAPACTBAHETO IIE € JOCTAThYCH — TOBA 3aBUCH B MHOTO TOJIsIMa
CTEIEH OT BTOPHUs MOCOYCH (haKTop, T.e. OT HOpMAaTa Ha Bb3BPBIIAEMOCT, IIPH KOSATO IIIE CE
WHBECTHPA HepasIpe/e/icHaTa neyaioa.

ChIrilacHO €MH OT METOJMTE 32 HErOBOTO IPOTHO3MPAaHe, OBbACIIUAT TEMII Ha HapacTBaHe
(g) Ha nuBUIeHTUTE € (YHKIMS OT HOpMara Ha BB3BPBIIAEMOCT Ha COOCTBEHMS KaIuTall
(ROE) n xoedunuenTa Ha 3aabppxkane Ha HeTHaTa nevanba (b). Tosa e 1. Hap. evmpeuwien
memn (g):

g =ROFxh =2 (1= (1 — b)) L2

KBJETO:
£ © IPOTHO3HMPAHHAT CPEAHOTOIUIIICH TEMIT Ha HApACTBaHE HA JUBHJICHTHTE;
ROE — HOopMarta Ha BB3BPBIIACMOCT Ha COOCTBEHHS KAITUTAI;

NI — HeTHaTa mevanoba;

E — cueToBOIHATA CTOHHOCT Ha COOCTBEHMS KAITUTAI,

(1-b) — xoeuIMEeHTHT HA W3IUIAIIAHE HA TUBUACHTHUTE;

b = (1-(1-b) — xoehUIIMEHTHT HA 3aAbPXKAHE HA HETHATA ITeYaoa.

Ot ¢opmyrnata craBa sICHO, Y€ KOJKOTO IO-BHCOK [SUT OT medanbara ce 3aabpika H
pEMHBECTHPA, TOJKOBA IO-BHCOK OM TpsAOBalO Ja € OYaKBaHHMs TEMII HAa HapacTBaHE Ha
ObenUTe TUBUACHTH M IeHaTa Ha eqHa akmms. C ToBa OOMKHOBEHO CE apryMEHTHPa W
MOJIMTHKATA HA WHTEH3MBHO PEMHBECTUpAHEe Ha medanbarta, CleJBaHa OT I[OBEYETO
KOMITAaHWH, KOETO BOJHM JIO BHCOKHM KAalWTAJIOBH M€4Yaja0H, HO CHIIEBPEMEHHO O3HA4YaBa
M3IUIAINAHE Ha IO-MAJIbK AUBUIEHT. Taka cTUraMme [0 €IMH OT KIKOYOBUTE MOMEHTU BbB
(huHAHCOBOTO ympaBieHHe Ha ¢upmara — u300pa MeXIy JAUBUACHTH M KAIHMTAIOBU
rneyvajiou.

B ta6i. 1 e moka3aHO Kak ce 0Tpa3sBa MOJUTHKATA HA BUCOK PACTEX BBPXY CTOWHOCTTA Ha
enHa oOmkHOBeHa akmma Ha ¢upma ,,ABC” AJl. KoepuuueHTsT Ha BB3BPHIIAEMOCT Ha
coocteenns karmutai (ROE) Ha gpyxectBoTo € 12% u 1ieHara Ha coOcTBeHms KarmuTal (Rg,
nm RRRg) e 12%. Ot tabnumara ce Bxaa, 4e ¢ yBeIndaBaHe Ha IIEJICBH TEMIT Ha PacTex
(g) ot 0 mo 10%, xoeduuueHThT Ha 3ambpxkane (b) HapactBa oT 0.00 mo 0.833. To3m
KOe(DUIMEHT € W3YMCIeH KaTo (YHKIMsS Ha IUIAHHUpPAHWS TEeMI Ha pacTtex (g) u
Koe(uIMeHTa Ha BB3BpBINaeMocT Ha cooctBeHus kamutan (ROE). ToBa or cBosi cTpaHa
BOJIM JI0 HAMaJIsIBAaHE Ha W3IUIAIAHUS JUBHACHT Ha €IHA akuus oT 6 Ha 1 neB. Bwkna ce
ChII0, Y€ HACTOSIIATa CTOMHOCT Ha ¢/IHA aKIIMs, ONpe/eieHa mo Moaena Ha ['opbH, ocTaBa
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Hen3MeHHa — 50 neBa, HE3aBUCHMMO OT KoeduiueHTa Ha 3amgbpikaHe. C Ipyru IOymw,
MOJUTHKATA HA WHTCH3WBHO PEMHBECTHPAHE C I TOCTHTAaHETO Ha TO-BHCOK TEMI Ha
pacTexx He BOIM 0 yBEIMYaBaHEe Ha CTOWHOCTTA HA OOMKHOBEHUTE aKIUKM HA BBIPOCHOTO
JIPYIKECTBO.
Tabxmna 1
IeneBu TeMi Ha HapacTBaHe, KOe(DUIIMEHT Ha 33/IbPXKaHe, AUBUICHT U HACTOSIIA CTOMHOCT
Ha enHa aknus Ha ,,ABC” AJ] (71B.)

Temn na HapactBane | Koedunmenr Ha 3agppxane OuakBaH Hacrosma croiiHocT
(%) (%) JIIBHJICHT (11eHa)
© ®) DIV, (Py
0.00 0.00 6.00 50.00
2.00 16.67 5.00 50.00
5.00 41.67 3.50 50.00
7.00 58.33 2.50 50.00
10.00 83.33 1.00 50.00

B Tabauya 2 e nokazaHo Kak ce 0Tpa3sBa MOJIMTHKATa HA BUCOK PacTeX BbPXY CTOHHOCTTa
Ha eaHa oOWKHOBeHa akuust Ha Jnpyra ¢upma — ,,BAC” AJl. Koeduuumentst Ha
BB3BpBINacMocT Ha cobctBeHus kamutan (ROE) Ha npyskectBoro e 12%, a menara Ha
cooctBennst karmmtan (Rg) e 15%. Bmknma ce, 4e ¢ yBennyaBaHe Ha IENEBUS TEMI Ha
pactex (g) ot 0 mo 10%, xoedunmenTsT Ha 3agbpkane (b) HapactBa ot 0.00 mo 0.833.
To3u xoeuIMEHT € W3YHCIeH KaTo (YHKIWS Ha IUIAHHpPAHWS TEMII Ha PacTex (g) U
KoeHIMEeHTa Ha BB3BpbIaeMocT Ha coocrBenust kamutana (ROE). ToBa or cBost crpaHa
BOJIM JI0 HAMaJIsiBaHE HA W3IUIAIllaHUs TMBUJEHT Ha €Ha akius oT 6 Ha 1 jeB. 3a paznuka
OT MpenuIIHMs ciaydail obaue, HAcTOsIIAaTa CTOMHOCT Ha €JHA aKLUs, ONpejaeieHa Mo
Mozena Ha ['opabH, HamansBa 1BoHHO — oT 40 Ha 20 neBa. C nmpyru Aymu, MOJIMTHKATA Ha
MHTEH3MBHO PEMHBECTUPAHE, C II€J1 MOCTUTaHETO Ha I0-BUCOK TEMIT Ha pacTeX, BOIAM 1O
oOpaTHUST eeKT — HaMalsIBaHEe Ha CTOMHOCTTa Ha OOMKHOBEHHTE aKIMHM Ha BBIPOCHOTO
JPY>KECTBO.

Tabnwma 2
LeeBn TeMIT Ha HapacTBaHe, KOS(QUITUCHT HA 3abp)KaHe, TUBHICHT U HACTOAIIA CTOWHOCT

Ha enHa aknus Ha ,,BAC” AJ] (J1B.)

Temn na HapactBaHe | Koedununenr Ha 3agbppixaHe OuakBaH Hacrosma croitnoct
(%) (%) JIUBHJICHT (1eHa)
() ®) DIV, (Py
0.00 0.00 6.00 40.00
2.00 16.67 5.00 38.46
5.00 41.67 3.50 35.00
7.00 58.33 2.50 31.25
10.00 83.33 1.00 20.00

B Tabn. 3 e moka3aHo BJIMSHHETO Ha ChIIara IOJUTHKA HAa PACTEX BbPXY CTOMHOCTTA Ha
enHa oOukHOBeHa akmus Ha Tpera ¢upma — ,,CBA” AJl. KoepuuuenTsT Ha
BB3BpbIacMocT Ha cobctBeHus kanurtan (ROE) Ha npyskectBoro e 15%, a nmenara Ha
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cobcreenns kanmtai (Rg) e 12%. U Tyk ¢ yBennuaBaHe Ha LiesieBHs TeMI Ha pactex ot 0%
o 10%, xoedurnmeHTHT Ha 3aabpkaHe HapactBa oT 0.00, HO camo no 0.667. I B TO3M
ciTydail M3IUIANIAHMAT AUBUICHT Ha €IHA aKIs HaMaisiBa, HO OT 6 Ha 2 neBa. HacTosmara
CTOWHOCT Ha €qHa aKmWs cera HapacTBa aBoitHO — oT 50 ma 100 mema. 3a pasnmka OT
MPEIUIITHATE 1Ba CIydYas, cera NMOJUTHKAaTa Ha HHTCH3UBHO PEHHBECTHPAHE JCHCTBUTEIHO
BOJIY /IO YBEIIMYAaBaHE HA CTOHHOCTTA HA OOMKHOBEHHUTE aKIIMH HAa BBIPOCHOTO JIPYKECTBO.

Tabanma 3
[eneBu TeMi Ha HapacTBaHe, KOe(DUIIMEHT Ha 33/IbPXKaHe, IUBUICHT U HACTOSIIA CTOMHOCT
Ha eqHa akuus Ha ,,CBA” AJ] (1B.)

Tewmm Ha HapacTBaHe | KoedunueHT Ha 3anbprkaHe OuakBaH Hacrosmia croitnoct
(%) (%) JIMBHJICHT (ueHa)
© () DIV, (P)
0.00 0.00 6.00 50.00
2.00 13.33 5.20 52.00
5.00 33.33 4.00 57.14
7.00 46.67 3.20 64.00
10.00 66.67 2.00 100.00

OT mpeAcTaBeHUTE TPH PA3IHYHH CUTYAI[H CTaBa SICHO, Y€ MOJUTUKATA HA PEUHBECTHPAHE
C e PACTek MOXKE KAKTO JIa yBEIMYH 3HAYMTEIHO [IEHAaTa Ha OOMKHOBEHHUTE aKIIMH, TaKa
U Ja MOCTUTHE MpoTUBOMONOXHUs edexr. ToBa mpeidmonara Ha MpeAeH IUIaH jJa Objae
M3BEIICHO €IHO 4ecTo mIpeHeOperBaHo choOpakeHme. CrtaBa Qyma 3a Bpb3KaTa MEXIY
Ka4ueCTBOTO HA pacTe)ka W HpWIIaraHus OT KOMIIAHHMHMTE KOS(HUIMEHT Ha 3aabpxaHe (U
pCHHBECTHpPAHE) Ha HETHaTa medanba. Hskow aBTOpH pasmessaT pacTeka Ha JBa THIA —
“000vp pacmesnc” (good growth) nu “now pacmernc” (bad growth) (McTaggart, Kontes,
Mankins, 1994).

JoOpusAT pactex MOACHIBAa e€peKTa OT Ch3AaBAHETO HA CTOWHOCT, JOKATO JIOMIMAT — OT
VHHII[O)KABAHETO HA CTOMHOCT. 3a Ch3JaBaHEe Ha CTOWHOCT TOBOPHUM TOTaBa, KOraTo
OM3HECHT HAa KOMITAHUATA OCHTYPSIBAa BB3BPBINAEMOCT Ha COOCTBCHHUS KAITUTAJ, KOSATO € TI0-
BHCOKa OT IIeHaTa Ha TO3W KamuTail. CIeIoBaTeNHO 000bp pacmedc € TO3H, MPH KOUTO
koepunueHTET ROE e mo-BHCOK OT W3mWCKBaHaTa HOpMa Ha BB3BphImaeMocT (Rg). Toma
03Ha4aBa, Y€ KOMIIAHUSATA peAIU3Upa UKOHOMUYECKa neuanda (WUKoHomuuecka 0obasena
CMOIIHOCM) Ha HUBO COOCTBEH KaIluTall.

Hobpuam pacmedxxc Moxe na ce TOCTUTHE TPU OTHOCHTEITHO HUCHK KOCPHUIIMEHT Ha
3aIbpKaHe U BUCOKA HOpMa Ha BB3BPBINAEMOCT Ha coOcTBeHus KanmuTan. Bucokust ROE
Ch3/1aBa BH3MOXKHOCT CIHOBPEMCHHO Ja CE peajn3Mpa BHUCOK TEMII Ha HapacTBaHE Ha
OBJCIIUTE JOXOAU M Jia CE H3IUIAIIAT OTHOCHTEIIHO BHCOKH JMBHJICHTH 3a AKIMOHEPUTE
(T.e. BUCOK KOC(DUIIMECHT Ha HM3ILIAIAHE). 3a 10w pacmedic TOBOPUM TOTraBa, KOrato TOH ce
MOCTUTa MOCPEACTBOM BHCOK KOS(HUIMECHT Ha 3a[bpKaHE, KOMUTO TpsOBa Ja KOMIICHCHpA
HUCKaTa PEeHTAaOWIHOCT Ha COOCTBEHMs KamuTtal. [IpW JIOmUs pacTex pas3iihKara MExXIy
ROE u R (RRRg) e oTpumnarenna, KOeTo O3Ha4aBa, 4ye PEHHBECTHPAHETO HA ITedandara
BMECTO Jla Ch3JaBa HMKOHOMHYECKA J00aBEHAa CTOMHOCT, TO “HM3sKHa” CTOMHOCT Ha
aKIIMOHEPHTE.
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BrrpochT € 0cobeHO aKkTyareH B KOHTEKCTa Ha €lHa YeCTO M3ThKBaHa OT aHAJUTHIINTE
0co0EHOCT Ha OBJTAPCKHS KalWTaJOB Ia3ap — TOBa, 4e MpeoliagaBaiiaTa 4acT OT
MyOJMYHATE HU APYXKECTBA HA MPAKTHKA HE M3IUIAINAT HUKAKBH, WIN B MO-PEIKU CIydau,
MHOTO HUCKH MAapU4YHM AWBUIACHTH. [IpeaninHu n3ciienBaHus Ha AWBUACHTHATA TOJIMTHKA
Ha npyxectBaTa Ha bOB moTBBpkmaBat To3u (akt — 3a mepuoxa 2001-2003 r. (Henkos,
2007), xakto u 3a 2006 r. (Henkos, 2007, c. 2). He ca MHOTO mo-pa3ivyHy HElIaTa U Ha
CeramHus erar, oco0eHo Ha poHa Ha GAaBHOTO M3JIU3aHE OT peLecusTa.

Tabnuna 4

Bub3Bprinaemoct Ha cobctBeHus kanurtai (ROE) Ha rpyna ny0auynu npysxecrsa Ha BOb
3a nepuogna 2007-2011 r. (%)

Tomma | 5007 1 2008 | 2009 | 2010 | 2011 | Cpeona apummemuuna | Meouana
dupma
Mosnbar 1994 | 27.14 | 1444 [ 11.29 | 6.29 15.82 14.44
M+C Xuapasiuk 12.55 | 18.54 0.10 | 18.34 | 29.18 15.74 18.34
XEC 10.26 | 13.28 0.54 | 6.44 ] 10.46 8.20 10.26
Enxum Hckpa 13.67 | 17.57 9.01 | 1341 | 949 12.63 13.41
Cnapxku EnToc 9.95 | 10.08 | -12.00 | -8.92 | -2.24 -0.63 -2.24
Apoma 725 | 2091 354 | -0.62 | 1.10 2.84 2.91
Brarapcka posa 7.17 1 3.35 4.05 | 5.14 | 436 4.81 4.36
Vuudapm 334 | 998 | 1145 | 7.57 | 12.53 8.97 9.98
Kaonun 14.95 7.57 6.20 6.56 7.18 8.49 7.18
bankxankap 2.86 9.12 | 2242 11.47 9.12
Cpeona apummemuuna | 10.19 | 12.27 4.15 6.83 | 10.08 8.83
Meouana 10.11 | 10.08 4.05 | 7.07| 834 9.55

Wzrounuk: http://www.bse-sofia.bg, http://www.infostock.bg.

B Tabmn. 4 ca mokazarenure ROE 3a meproma 2007-2011 . Ha 10 myOnmaHN ApyxKecTBa Ha
b®B, noBevyero or kKoMTO ca B mopoTpacks “TIpon3BoJACTBO Ha MAIIMHU U 00Opy/BaHe”.
Ioxazatenst ROE 3a nenus nepuon € cve cpenna apurmernydsa 8.83% u meamana 9.55%.
Camo 3a 2011 1. cpennata apurmernana Ha ROE 3a necerre apyxectBa e 10.08%, a
MenuaHata e 8.34%. B cpuioTo BpeMe H3uuclieHaTa U3MCKBaHa HOPMa Ha BB3BPBILAEMOCT
ot cobctBenms kamutan (Rg) 3a 2011 r., oTpa3siBaiia CTElEHTa HAa PUCKA CPEAHO 3a
(upmuTe Ha OBArapCKUsl KalMTajloB Mas3ap, € Majiko no-sucoka — 11.87% (Henkos, 2012).
(HauunbT Ha ompejelnsHe Ha IeHaTa Ha coOcTBeHUs kamutan (Rg) me Oblie KOMEHTHpaH
mo-HaTaThK). TpsOBa Ja ce MMa MpenBUi, Ye TOBA € ONTHMUCTHYCH BapHaHT Ha IICHA Ha
COOCTBEHHMSI KamuTaj 3a HAIINTE YCIOBHUS, T.€. TS € 3aHIKCHA, MOHE)KE HE € BKII0UCHA
MpeMusATa 32 PUCK 3a MO-MaJKUs pa3Mep Ha Obirapckute Gupmu. Brmpeku ToBa, Taka
nm3uncnenata Rg e mo-eucoka ot ROE 3a 2011 1. Ha Tpymara oT HmeceT pasrieiaHu
IpyxectBa. Hanmie e oTpumarenes copen MeXAy Te3u ABe (GyHIAMEHTAIHH IPOMEHINBH.
ToBa cBugerencrta, 4e oOmo0 3a rpymnata (GUPMU ce € MOoJydWsia CHTyalus Ha 10w
pacmedic, T.€. BUCOKaTa HOpMa Ha pEeMHBECTUpPAHEe Ha revanbara Ou TpsOBao la HamassiBa
CTOMHOCTTA Ha O6l/IKHOB€Hl/ITe AKIIUHU. IlonuTnkaTa Ha WHTEH3UBEH pacTexK € Humajia
IMOJIOKUTCIIHO BJIMAHUE BBPXY CTOMHOCTTAa Ha AKIIUUTE CaMO MpU ApYyKECTBaTa C Ha¥-
Bucok ROE 3a 2011 r. — ,,Monb6ar”, ,,M+C Xunpasnuk” u ,,Enxum-Hckpa”.
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3. Hacrosima cToiiHOCT HA Bb3MO:KHOCTHTE 32 pacTex (PVGO)

Ot nuckytupanus B Touka | Mojaen “doxoorocm naroc pacmedic” (hopmyna 1) crana sicHO,
4e BB3BPBIIAEMOCTTA 3a MPUTEKATESIUTE HA OOMKHOBEHH aKI[MHK € B JIBE OCHOBHU (hOpMHU —
OUBUOEHMHA Bb36PBUIAEMOCHL U KANUMALO8U neyaidou (Kanumaioeo Hapacmeawe).
[IbpBara npeacTaBisiBa ChOTHOIICHUETO MEXK/Y OYaKBAHWS JAWBUJCHT W CErallHaTta [eHa
Ha eJ{Ha aKIus, T.€.:

DIE
H.-:qﬂsm,‘a:—m—:ﬁ- = F@l £2)

KbJIETO:
DIV e oyakBaHUAT TUBUICHT CIIE]l €IHA TOJUHA;
Py — ceraiHara na3apHa LieHa Ha €/1Ha aKusl.

Bropara ¢opma e choTHOLIEHNE MEXKy OYaKBAHOTO HApacTBaHE Ha IIEHATa Ha €JJHa aKIHs
W cerauiHara i 1eHa, T.e.:

F —
R HENNT&TEER = T ‘:3}
]
KBJETO:
P; e 0uakBaHaTa N1a3apHa LiHA HA €JHA aKLKs CJIeJl €HA FOUHA;
Py — cerannaTa na3apHa LieHa Ha eJ[HA aKIUs.

B gbarocpoueH IuUlaH KanuTajdoBaTa Bb3BPHIIAEMOCT HAMHpa CHUHTE3UpaH H3pa3 B
OYaKBAaHMUS CPEJHOTOJAMINEH TEMII Ha HapacTBaHe Ha IUBHICHTHTE — g. Taka MOJenbT
“0oxoonocm nuoc pacmedc” MOXe na Obje MPeICTaBeH AITEPHATHBHO IO CIIETHUS HAYMH:

DIV % {1 +g)
. = EP F+F
(]

= JHEBHISHTHH PO EFRaeEHocT
+ EAMHTLA0EE PLEBpbINEsMOcT (&)

le/l PA3INMYHUTE aAKIUKN KOM6l/IHa]_II/II/lTe MCXKIAY HAWBHUJACHTHA BbB3BPHINACMOCT U
KalyTaJioBa BB3BPHIIACMOCT BapupaTr B IHUPOKH T'paHUIM U €Ca MHOI'0O AMHAMHWYHMU. HpI/l
C€IHU aKIUHM IMOYTHU LsjiaTa Bb3BPBHIIACMOCT € 10 JIMHUA Ha TCKYWWUTE AWUBUIACHTU, a IMPU
JPYTH C€ IBJDKM Ha KAITMTAIOBaTa BH3BPBINAEMOCT, T.€. HA OYaKBaHUS pacTex. Ha Tasm
0a3a OOMKHOBEHHUTE aKIMU CE Pa3JeIAAT Ha JIBAa TUNIA: aKyuu Ha pacmedxca (growth stocks)
U aKyuu Ha meKyuiua 0oxoo (income stocks) (Brealey, Myers, Allen, 2008).

Axyuume Ha pacmedca ce KylyBaT MPEIUMHO 3apagil OYaKBAHUTE KAMMTAJIOBU IMEYAIOH.
[Ipu TSIX MHBECTHTOPUTE CE MHTEPECYBAaT OCHOBHO OT pacTeka Ha OBICIINTEe JOXOAM IIpe3
TOIMHMTE, a HE TOJIKOBA OT JUBHJIEHTA 3a cleaBamiara roguna. [lpu axyuume na mexywus
00x00 WHTEpEC MPEACTABIABAT MPEIN BCUUKO M3IUIANIAHATE MapuIHU TuBHAEHTH. Criopen
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NPEIIOYHTAHNUS THII AKIWA W WHBECTHPAHETO C€ JIeId HA JBa OCHOBHH THUIIA!
UHGecmupane 6 axKyuu Ha pacmedrca (growth investing) U uneecmupane ¢ aKyuu Ha
meKywusa 00xo0 (income investing) (O’Shaughnessy, 2005). CbOTBETHO, B 3aBHCHMOCT OT
npuiaraHata HMHBECTUIIMOHHA CTPATerHs, pasrpaHHYaBamMe [[Ba THUIA WHBECTHTOPH:
uHgeCmMuUmMOpYU 6 aKyuu Ha pacmedca (growth investors) M uHgecmumopu 6 akyuu Ha
mexkyuus 00xo0 (income investors).

BaxeHn BbIpoc, KOWTO BBIHYBa BCEKH aHAIW3AaTOP WM JPYT CBIPHYACTEH KBM
WHBECTUIIUHTE B aKINH, € KOS OT ABETE CTPATETHH € MMO-yCIenIHa. AKITUUTE Ha pacTexa (OT
pacTexeH THUI) ce oTiau4yaBaT ¢ BHCOKM koeduuueHtn PE (uena-mewanba). Toma e
pa3dupaeMo, JOKOJIKOTO MPHU TSAX TEKYIIHUAT A0X0/ (reyada) Ha efHa aKIks OOMKHOBEHO €
CPaBHMTEITHO HUCHK, a TOW € B 3HAMeHaTeNs Ha KoeuuueHTa. ChlIeBpeMEHHO T1a3apHaTa
[eHa Ha AaKIOuATa, KOSITO € B YHCIHUTENSd, € BHCOKAa 3apaJd OYAKBAHUSA PACTEK.
Koedunuentsr PE e mcropuueckn Hali-cTapusT M3MEPHUTEN 32 TOBAa KOJKO €BTHHO WM
CKBIIO CTpyBa e1Ha akIMs B CpaBHEHHE C ocTaHauure. Toil mpencrasisiBa
CTaHOapTU3UpaHaTa [IeHa Ha €JHa aKIus, m3pa3eHa B IbTH Hedanba. OT ToBa cieqBa, ye
aKIUUTE OT PAcTeXEH THUIl C€ ThPryBaT CKBIO Ha (OHIOBUTE Ma3apH, T.€., KOJIKOTO IIO-
BHUCOK ¢ TekymwsaT PE, TonkoBa moBede IamaTr WHBECTUTOPUTE 3a CIMHHUIA Tedanoda.
[IpruuHata, mopagu KOSTO 9acT OT WHBECTHTOPHUTE Ca CKJIOHHU Ja IJIAIaT HaJ CpegHaTta
[[EHa 32 eIUHMIA TeKyIla Iedyanda, € KOMEHTHPAHOTO Beue OYaKBaHE 32 BHCOK PacTeX B
Opnmemnte. [lopamu TazW mpUYWHA TIOBEUETO CIECIUAIMCTA OTBXKACCTBSIBAT BUCOKUTE PE
KOe(DUIIMEHTH C NHBECTHPAHETO B aKI[MH HA pacTexa.

B cbUmIoTO BpeMe MHBECTUTOpPUTE, KOWUTO KymyBaT akuuu ¢ Hucku PE, ca yOenenwu, ue
IpaBsT MHOTO M3roiHu caeiku. Criopes Tsx Korato enHa akius e ¢ Bucok PE koeduiuent,
KyIyBayuTe ¥ MMaT HepeaJuCTHYHHM OYaKBAaHMS 3a pacTeka Ha Iredanbara, a OTTaM U
LeHaTa Ha Ta3W aKLUMs € HepeaJlHo BHCOKa. IIpuBbpkeHunure Ha Huckure PE
KOC(QUIMEHTH TBBPAAT, Y€ KOrato egHa akmus € ¢ Huchk PE, To HeliHata meHa e
HEOCHOBATEIIHO 3aHIKEHA M KOraTo INeJajOuTe ce CTaOWiIn3upaT, [eHaTa UM ChINO IIe
noeme Harope. Te3n HHBECTHTOPH OOMKHOBEHO C€ BB3MPHEMAT KaTO HHBECTUTOPH B aKIUN
Ha Tekymus goxon (O’Shaughnessy, 2005).

Jxeiimc O’llloHecu pasfens akIMUTE HA aMEPUKAHCKUS Ta3ap Ha OOMKHOBEHW aKIMW Ha
JIBa TUIIa — C BUCOKU U ¢ HUCKU PE xoeduimenTy, cnex KoeTo aHanu3upa NpeicTaBsHeTo
uM B nepuona aexkemBpu 1951 — nekemBpu 2003 r. M3cnenBaHeTo € B ABa BapHaHTa — Ha
0a3aTa Ha BCHYKHU THhPryBaHu aKIMU U Ha 6a3aTa Ha aKIIMUTEC Ha Hal-roJeMUTE KOMIIAHUU.
PesynraTure oT M3cieaBaHETO U NPH JBaTa BapuaHTa coyaT, ue akiuute ¢ Hucku PE (t.e.
aKIUMTE Ha TEKyIIUs JOXOJ) ca Ce MPEICTABHIN MHOTrO I0-100pe oT Te3u ¢ Bucoku PE
(T.e. akuuuTe Ha pacrexa). Bb3BpbllaeMocTTa Ha aKOMUTE HA TEKYLIMsS JOXOJ €
3HAYUTEIHO [T0-BUCOKA OT Cpe/lHaTa 3a Mas3apa, IIpx ChbOTBETCTBAILO [I0-BHCOKO CTaHJapPTHO
OTKIIOHEHHE, KOeTO BOIW a0 moutu chius koeduruent Ha Illapm (Sharpe Ratio) xaro
cpemHus 3a masapa. lIpum akouuTe OT pacTeXeH THN KapTHHAaTa € MHOTO II0-
HeOaronpusTHa — Bb3BPBINAEMOCTTA € MO-HHCKa OT CpegHaTra 3a Iasapa, CTaHJapTHOTO
OTKJIOHEHHE € I0-BHCOKO, KOETO BOIM JIO0 NOYTH ABA IIBTH INO-HUCHK KOS()UIMEHT Ha
Mapn. Hakpas O’llonecm 3akmio4yaBa, 4Ye KyIMyBaHETO Ha akuuu ¢ Bucoku PE
KoeduIeHTH (T.€. akuuy Ha pactexa) e onacHo HaunHanue (O’Shaughnessy, 2005).
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BnusiHMeTO Ha OYaKkBaHMS pAcTeX € MOJE3HO 3a aHajiW3 HE CaMO IO OTHOIICHHE Ha
HOpMaTa Ha BB3BPBIIAEMOCT Ha OOMKHOBEHNTE aKIMH, a U N0 OTHOLIEHNE Ha HACTOSIATa
CTOMHOCT M Ia3apHaTa Li€Ha Ha €Ha akuus. Te3u Hellla ca Hepa3puBHO CBbp3aHU. BbB
BpB3Ka ¢ ToBa bpwuiini, Maitbpc u AneH 00SICHSABAT €HA CPABHUTEITHO HOBA KaTEroOpys BHB
(UHAHCOBUS MEHUIKMBHT — Hacmoawjama cmoiiHocm HA 6b3MOMCHOCHUME 34
pacmedxnc (Present Value of Growth Opportunities — PVGO) (Brealey, Myers, Allen,
2008). CtaBa BBIPOC 32 KOHKPETHHUS MPUHOC HA OYAKBAaHHUS PACTEX B CeramrHaTa IeHa Ha
0OMKHOBEHATA AKIIHS.

Ja nomycHeMm, ue eHa KOMIIAHMs IUIaHMpa Ja M3IUIAINA [s1aTa HETHa Iedyanba Ha efHa
akuusa karo nuBuaeHt (T1.e. DIV = EPS). Ilpu paBHu Apyru ycjaoBusi TOBa O3HayaBa, 4ye
peuHBeCTHpaHaTa medanda e € HyJa, a OTTaM U OYaKBaHUAT TeMII Ha HapacTBaHe Ha
nedanbaTta cwimo me e Hyna (g = 0). Taka momenmsT Ha [opmbH 3a ompenensHe Ha
ceranrHaTa IieHa Ha ¢JlHa aKIWs NPUI00HUBa CIICAHUS BUJI:

_ Divy _ EPS

Fo = Pl 5)

KBAETO:

DIV e oyakBaHUAT TUBUICHT CJIE]l €IHA TOJUHA;

r — M3MCKBaHATa HOPMa Ha BB3BPHIIAEMOCT OT aKIMHTE (IIEHATa Ha COOCTBEHUS KAIUTaN);
£ — OYaKBaHUAT TEMII HA HAPAaCTBAaHE HA JUBUJICHTUTE;

EPS| — ouakBaHaTa HeTHa revanba Ha elHa aKIUs CJIe]] €HA TOJ1HA.

Buxna ce, ye mpu monoOHO AONyCKaHe — 3a HyJEB PacTeX, LIeHaTa Ha OOMKHOBEHATa
aKIus € MPOCTO paBHA HA KalWTaTW3WpaHaTa HETHa redanda Ha exHa akuus (EPSyr).
[omyyeHusT pesynrTaT IOKa3Ba KOJKO OM cTpyBaja LeHATa Ha eIHa AaKIus, ako
UrHOpHpaMe IOJIMTUKAaTa Ha peHHBECTUpaHe n pacTtex. Ciex KaTo 3HaeM JeHCTBUTEHATA
nasapHa LeHAa Ha aKOuATa, MOXKEM Jia ONpEeAeNUM KakBa 4acT OT Hed Ce IbIDKH Ha
OYaKBaHMS pacTeX. ToBa craBa KaTo OT CeraliHaTa [a3apHa L[eHa H3BaJIuM
KaluTajJu3upaHaTa HeTHa nedanba Ha emHa akuus ((EPSy/r)). IlonydeHust pesynrar e
Hacmoswama cmouHoOCm Ha 8b3mModcHocmume 3a pacmedc — PVGO.

ITo To3u HauMH LieHaTa Ha eJHAa OOMKHOBEHA aKIMs MOXKeE J1a Ob/ie PeCTaBeHa KaTo cyMa
ot 1Ba komnoneHTa (Brealey, Myers, Allen, 2008):

Hena na 1 akuust = Hacrosimara croiinoct (PV) Ha HetHus noxoxn (EPS) 6e3 pacrex +
Hacrosimiata cTolHOCT Ha Bb3MOKHOCTUTE 32 pacte:xk (PVGO)

nin

P, =21 pygo ©

r

Hekxa na Bzemem pasriicganus MpuMep B mouKka 2, WIIOCTpHUpall Kak Cc€ OTpasdBa
IMOJIMTUKAaTa Ha BUCOK PAaCTCK BbPXY CTOMHOCTTA Ha c¢JHa OOMKHOBEHA aKIys Ha (bPIpMaTa.
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[I1e u3non3Bame MOCIEAHUS BapuaHT — 3a ciay4as ¢ pupma ,,CBA ” AJl. ToBa e BapuanTsT
Ha 100Bp pacTex, mokasas B Tab. 3. [TapamerpuTe ca KakTo cienBa:

Koedumuent Ha Bp3BpbInaeMoct Ha cooctBenus kanuran (ROE) = 15%,
Iena Ha cooctBenus karmurai (Rg) = 12%,

enesu Temn Ha pactex = 10%,

KoedpunuenTst Ha 3agppkane (b) = 0.667 (g/ROE=10%/15%=0.667),
OuaxkBaH HeTeH oxoxa Ha enna aknus (EPS;) = 6 neBa,

OuakBaH IMBUAEHT Ha exHa akuust = 2 yieBa (EPSx(1-b)=6x(1-0.667)=2).

[Ipu ToBa moJNOXKEHME IIEHATa Ha eHa aKIKs 110 Mozelia Ha [ opapH cnenBa 1a e:
Dy, 2

Py —g  oiz—ois 100 nesa
Kanuranusupanara CTOHHOCT Ha HETHHUS JI0X0A 0e3 pacTex e:
EF%, (5]
= ——= 50 aecea
T 0,12

Kakto crana Benpoc, PVGO e pasnmmkara Mexmy ma3zapHaTa IeHa Ha akKOusATa
KaluTaJIN3UpaHaTa CTOMHOCT Ha HETHHUS 10X0[ 0e3 pacTex. B To3m ciayywaii:

EFS. o
PVGO=Fy —— 2= 100 - 50 = 50.1eka

IIpencraBeHa xato cyma OT JiBaTa KOMIIOHEHTa, LleHaTa Ha eiHa akuud Ha ,,CBA*“ AJl me
U3IIIEXK]IA 110 CIeIHUS HaUMH:
EPS,

) 6
B, = - +FPGG—m+5G—5G+5G— 100 xeea

B TO3u KOHKpeTeH cilyyail MPUHOCHT Ha BCEKM KOMIIOHEHT B 00Iara CTOMHOCT Ha eIHa
akius ¢ mo 50%. ToBa e mocienHaTa OT METTE pasriieiaHd KOMOWHAIIMK 33 aKIMHUTE Ha
¢upma ,,CBA*“ AJl, mpencrasenu B Tabu. 5. (Te ot cBos cTpaHa ca Ha Oa3ara Ha BapHaHTa B
Tabn. 3 or npeaxoaHaTa Touka.) B Tabin. 5 nenara Ha exHa akIMs € M3YHCIIEHA 110 MOJENa
Ha TIOCTOSHHO HapacTBamute amBuiacHTH. Cieq TOBa € HM3YMCIICHA KalHWTalIW3WpaHaTa
CTOHHOCT Ha HeTHaTa Nedanta Ha exHa akims, a PVGO e pasnukaTta MexIy OBeTe.

IIpu mepBara xomOuHanus mpuHockT Ha PVGO B cToifHOCTTA Ha akmmara pa3dupaemo e
paBeH Ha HyJa, MOpaju TOBAa, Y€ MPEABIKIAHUST PACTEX € Hyla (Ha IbpBHSA pel Ha
tabmumara). C yBemTMYaBaHETO Ha IIEJIEBUS TEMI Ha pacTeX, PECHEKTHBHO U Ha
peunBecTupanata nevandoa, PVGO napacta mocnenosarento Ha 2, 7.14, 14 u 50 nB. Taka
u npuHochT Ha PVGO Kkarto mpoueHT B 001aTta CTOMHOCT Ha aKIUsiTa HapacTBa ChOTBETHO
Ha 3.85, 12.50, 21.88, 50%.
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Tabauna 5
HacTosimma cToifHOCT Ha BB3MOXKHOCTHTE 32 pacTex Ha akiuute Ha ,,CBA” Al (11B.)
PVGO.

eneBn Heren

Koedumuent Lena Llena Ha kato % oT
TEMII Ha noxon | Ougaksan Kanwuranusupan

Ha 3aJ/bp)KaHe Ha l | cobcTBeHMA PVGO| uenara na
pacrex o Ha 1 |IMBHIEHT N EPS;

o (%) akus | karmran (%) aKIusATa

(%) AKIHS N
(%)
Po-

G B EPSl DIVI PO T EPSl/r EPSI/I' PVGO/PO
0.00 0.00] 6.00 6.00] 50.00 12.00 50.00, 0.00 0.0
2.00 13.33|  6.00 5.20] 52.00 12.00 50.00, 2.00 3.85
5.00 33.33]  6.00 4.00] 57.14 12.00, 50.00 7.14 12.50)
7.00 46.67] 6.00 3.20] 64.00 12.00 50.00| 14.00 21.88

10.00 66.67| 6.00 2.00| 100.00 12.00 50.00] 50.00 50.00]

WuTepecHo e na ce 3Hae koM e usmounuxvm Ha PVGO. ToBa e ouakBaHata HemHa
Hacmosawa cmotinocm (NPV)), monydeHa OT IUTAaHUPAaHOTO PEWHBECTHpaHE Ha YacT OT
HeTHaTa nedanba (moxon) Ha exgna akmusa (EPS;). Camarta PVGO BebimHOCT mpeacTaBisiBa
karuTanu3upanata NPV, t.e. (Brealey, R., Myers, S., Allen, F., 2008):

pvGo = ¥% (7
r—g

BaxxHO € ma ce mMma mpenBH], Y€ HE CTaBa BBIIPOC 33 €IHOKPATHO PEHHBECTHpaHE, a 3a
MOJUTHKA Ha TPOIBIDKABAINO, YCTOHYMBO PEHHBECTHpAHE Ha 4YacT OT medandaTa, KOETo
ocurypsiBa TeMn Ha HapacTBaHe (g). [Tokazatenst NPV, ce momydaBa kaTo pa3imuka MExIy
HACTOSIIaTa CTOWHOCT HAa MPOTHO3UpPAHaTa JOIBIHHUTENIHA Me4ajida OT PEHMHBECTHPAHETO
Ha yacT oT EPS| u pa3mepa Ha unBectuiusTa (peuHBecTupanara neyanba - EPS;xb):

NPV, = —Investment + PV = —EPS; X b + {Ers, XEIXROE (g

OT cBOosS cTpaHa [ONBIHHUTEIIHATA HETHAa Tiedamba € (QYHKOUS Ha pa3Mepa Ha
peunaBectupanara nedanba (EPS;xb) m HopMaTa Ha BB3BPBIIAEMOCT HA Ta3W WHBECTHIIUS
(ROE). B pasrmeganus mpuMep IUIaHEpaHUAT KoehuIreHT Ha 3agppkane (b) e 0.667, a
ROE e 15% (tabn. 5). Ilpu Te3n mapamMeTpu peWHBECTHpaHaTa medanba e 4 iB.,
JIOTTBJTHUTENIHATA HETHA Medyaynba OT perHBecTHpaHeTo BB3nm3a Ha 0.60 nmB., a NPV, e
paBHa Ha 1 neB.

{EP5; x b} xROE

o
= —5,00 X 0,567 -+ (6,00 %ﬁ?} X 0,19 =1,004eE
I

NP7, ——EBFS, b +

ITpn HOpMa Ha nuckonTHpane (1) ot 12% u Temn Ha pactex (g) ot 10%, PVGO na ,,CBA”
Alle:

_NPH 1,00
Tr—g 012 -010

Frqo = 50,00 aesa
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Kareropusara PVGO e MHoOro moaxopsia 3a CBbp3BaHE€ Ha KOHUEMIMATa HAa HETHATa
HACTOSIIIa CTOMHOCT 3a B3¢MaHE Ha pEIICHUEC HAa HUBO OTJICIICH IMPOCKT C aHajm3a Ha
MOJUTHKATA HAa pPEWHBECTHpPAaHE HAa HUBO Ha KOMMaHWATA. VI3BeCTHO €, Ye HETHaTa
HACTOSIIa CTOWHOCT MOJXKE J1a 3aeMa CTOMHOCTH IIO-TOJIEMH OT HyJla, PaBHU Ha HYyJIA U TO-
Manku oT Hynma. Ot Tyk cimemBa, 4e 1 PVGO Moxe ma € TONOXWTENHa, Hyla WU
oTpHIaTesHa. BCHYKO 3aBHCH OT TOBa JajJidi HOpMaTra Ha BB3BPBIIAEMOCT Ha
perHBECTHpaHaTa revyanbda e Mmo-BHCOKa, paBHA WM MO-HUCKA OT M3WCKBaHATa HOpPMa Ha
BB3BPBINAEMOCT (IleHaTa Ha COOCTBEHMS KaIlUTall), KOETO MOXKE Ja C€ BHJIM B CJIeIBAIIUTE
BEPCHUM Ha MpHMEpa 3a peaju3alvs Ha MOJIMTHKATa Ha pacTex. B Tabm. 6 ¢ mpeacraBeH
BTOPHUSAT BapuaHt — 3a pupma ,,BAC” AJl, npu koiito ROE =1 = 12%.

Tabnwuia 6
HacTosimma cToifHOCT Ha BB3MOXKHOCTHTE 32 pacTex Ha akiuute Ha ,,BAC” AJl (11B.)
Henesu PVGO,
et Koe¢puuuent | Heren Ilena Llena Ha KaTo %
Ha noxoxn | OvakBaH coOctBenus | Kanuranusupan oT
Ha Ha | PVGO
3agppkaHe | Ha |l | AMBUAEHT KamuTai EPS, LeHara
pactex o AKIHsT 0
o (%) aKkuus (%) Ha
(%)
aKgusaTa
PO'
G B EPS, | DIV, P, R EPS,/r EPSr PVGO/P,
0.00 0.00| 6.00 6.00 50.00 12.00 50.00 0.00 0.00
2.00 16.67 | 6.00 5.00 50.00 12.00 50.00 0.00 0.00
5.00 41.67| 6.00 3.50 50.00 12.00 50.00 0.00 0.00
7.00 58.33| 6.00 2.50 50.00 12.00 50.00 0.00 0.00
10.00 83.33 | 6.00 1.00 50.00 12.00 50.00 0.00 0.00

OT mocieTHUTE JABE KOJIOHHM Ha Tabiuiara ce Bwkaa, ue PVGO BuHAru e paBHa Ha HyJa,
KaKTO M IPUHOCHT 1 32 CTOMHOCTTA Ha aKIMsTa, HE3aBUCUMO OT IIEJIEBHS TEMIT Ha PACTeX U
koeduiMeHTa Ha 3axbpkaHe. ToBa ce ABIDKK Ha Qakra, 4e ,ipousBexnanara” NPV, e
paBHa Ha HyJda, T.e. KalUTalW3UpaHaTa CTOMHOCT Ha JAOIBJIHHUTENHATa Iedanda oT
pPEHHBECTHPAHETO € paBHA HAa CTOMHOCTTA Ha penHBecTHpaHaTa nedanba. Taka, ako B3eMeM
OTHOBO TOCJIEIHATa KOMOWHALNS, PE3YNTaThT € KaKTO CIIe/(BA!

NPV, = —EPS, xb + {EP5; % b} XROE

6,00 x 0883} x 0,12
= —6,00 x QLB83 -|~IE 012 ) = 0,00 mspa
L5

B tabn. 7 e npeacraseH u Tpetu BapuaHT — 3a pupma ,,ABC” AJl, mpu koiito ROE = 12%,
ar = 15% (To3u BapuaHT BCHITHOCT CHOTBETCTBA HA IIBPBUS pasriclaH BApUAHT B TOYKA
2). Ilpn Hero Haii-nobOpa ce oka3Ba mbpBara KoMOuHanus, npu kosto 100% ot EPS; ce
pasnpezens Kato AUBUACHTY U HUILO He ce uHBectupa. B pesynrar Ha ToBa PVGO e paBHa
Ha Hy’ia. [Ipy BCHYKK OocTaHAIM KOMOWHAIIMHM MEXIy AWBHICHTH W 3aabpiKaHa Iedainoa,
PVGO e orpunarenna. Koiakoro mo-roisiMa 4acT OT rmedaindaTa ce peHHBECTHpPA, TOIKOBA
no-otpunatenHa craBa PVGO, kosTo ce IbIDKH Ha TIOJMUTHKATA Ha ,,JIOMI pacTex , BoJema
1o orpunarenHa NPV,.
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Tabnwma 7
HacTosimma cToiHOCT Ha BB3MOXKHOCTHTE 32 pacTex Ha akiuute Ha ,,ABC” AJl (11B.)
[lenesu Koedumuent Heren Hena | Ilena na PVGO,
TeMII Ha noxoJ | OuakBaH Kanuranmusupan kaTto % oT
Ha 3a]bpKaHe Ha 1 | cobGcTBEeHHS PVGO
pacTex o Ha | |ZAUBHOEHT o EPS, L[eHaTa Ha

o (%) akiust | karmarai (%)

(%) aKuus aKIKATa
Py-

G B EPS[ DIV1 PO T EPS]/I' EPSI/I' PVGO/PO
0.00 0.000  6.00 6.00] 40.00 15.00 40.00] 0.00 0.0
2.00 16.67]  6.00 5.00] 38.46 15.00 40.00| -1.54 -4.00]
5.00 41.67|  6.00 3.50] 35.00 15.00 40.00[ -5.00 -14.29
7.00 58.33]  6.00 2.50| 31.25 15.00 40.00[ -8.75 -28.00]

10.00 83.33]  6.00 1.00] 20.00 15.00 40.00[ -20.00 -100.00

AKO OTHOBO B3eMEM 3a MpHUMEp IMOCIeAHAaTa KOMOWHAINS — ¢ Hali-BUCOK IIEJIEBH TEMN Ha
pacTex, pe3yiTaTHTe ca KaKTo CIIe/IBa:

Wi, = — g, x b+ LE5 X B) X ROB “i} xROE
. L33} % 0,
- 6,00 %0533 + GUOX0ESN X012 _ o0
0,15
CrotBetTHO PVGO = -20 71B. M TO3M OTpHLATEN]IEH NPHUHOC BOAM JI0 HAMalsBaHE Ha

CTOMHOCTTA Ha efHa akuus oT 40 JIB. pU MOJUTHKATA HA HYJEB pacTex, A0 20 JB. mpu
MOJIMTHKATA Ha BUCOK PACTEX.

OnpenensHero Ha PVGO 1 Ha OTHOCHTENHHS ¥ IPUHOC B 00IaTa CTOMHOCT Ha aKIUUTE €
TIOJIE3HO 32 U3SCHABAHETO HA TOBA KOW OT TAX Ca akyuu Ha pacmedca (growth stocks) u kou
ca akyuu Ha mekywus 00xo0 (income stocks). bpuitnu, Maitbpc u AJeH mgaBat pumep C
JIBE TPYNH KOMIIAHWH, pa3felieHHu cropern oTHocuTenHus s Ha PVGO B oOmara um
naszapHa 1ieHa. Te ca nokaszanu B Ta0u. 8 (Brealey, Myers, Allen, 2008).

Tabnwma 8
I'pymu aknpm cnopen npuroca Ha PVGO B nienata
Heren Iena na Kanuramu- | PVGO | PVGO. karo
JAKLIIS Llena najzoxon wa | cobcTBEHHSA supan EPS =P- | % ot nenara
1 akumsa| akums
(EPS) Karuraig — r (EPS/t) EPS/r | nHa akuusra
1 2 3 4 5 6 7
Akyuu na mexywusi 00xod
Cummins. Inc ($) 118.18 12.03 0.157 76.62]  41.56 35
Dow Chemical ($) 39.90 4.11 0.125 32.88 7.02 18]
Unilever (£) 14.16 0.896 0.091 9.85 431 30
Scottish Power (£) 7.40 0.462 0.097 4.76) 2.64 36
AKyuu na pacmeoica
Microsoft ($) 29.86) 1.57 0.123 12.76]  17.10 57
Starbucks ($) 35.42 0.985 0.092 10.71]  24.71 70
e2v Technologies (£) 3.80 0.234 0.150 1.56 2.24 59
Logica (£) 1.85 0.111 0.159 0.70 1.15 62
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AKnuuTe Ha ThpBaTa IPyIa OT YSTUPH KOMIIAHUYU — JIBE aMEPUKAHCKU U JIBE OPUTAHCKH, ca
OTIPENICIICHN KAaTO aKIWW Ha TEKYIIUs JOXOI. APryMEHTHT €, Y€ OTHOCHTCIHHAT IIsUT Ha
PVGO B menara Ha | akius € OTHOCHTEHO HUCHK — IBWXH ce Mexay 18 m 36%. Tyk
normagar Cummins, Inc., Dow Chemical, Unilever u Scottish Power. Axiunre Ha BTOpara
rpymna — OTHOBO J[BE€ aMEPUKAHCKM M JBE OPUTAHCKH, Ca OIMpPEACICHH KaTO aKIUH Ha
pactexa mopaau Bucokus a1 Ha PVGO B mazapnarta niena — Hax 50%. Toit e 57% npu
Microsoft, 59% npu e2v Technologies, 62% npu Logica u 70% npu Starbucks.

4. TIpo6JeMHU aceKTH HA PeaIM3UPAHETO HA T00bP pacTex

OT auMcKyTHpaHMTE IOTYK BBIIPOCH CTaHa fCHO, 4e TONMUTHKaTa Ha pacTeX Ha exHa
KOMIIaHUS 10 CHINECTBO omupa 10 Kommpomuc (trade-off) — mo-HUCKM MapUYHUA TOTOIU
cera 3a CMETKa Ha IO-BUCOKM NapUYHU MOTOLM B Obaemie. Acyar JlamonmapaH aHanm3upa
CBIUTE MPOOJIEMH IO AHAJIOTWYCH HAYWH, HO Ha HUBO IISJI0 MPENPUSITHE, KATO TOBOPH 3a
cmoitnocm Ha pacmedxca (value of growth). ToBa BCBIIHOCT € aHAJOTMYHO Ha
aHanmmsupanata Bede PVGO. 3a menTa To#l pasnens akTUBUTE Ha €IHAa KOMIIAHHS Ha JBE
YacTH: aKmueu Ha mscmo (assets in place) v axmueu na pacmedxyca (growth assets)
(Damodaran, 2012). [TepBuTe Ca akTHBHTE B yroTpeda, Ch3AaBalld MAPHIHUTE TOTOIH Ha
Hacrosiius etan. Bropara yacT ca ObAenIUTe aKTUBH, KOUTO IIE Ce NPUIOOHST B Pe3yJiTar
Ha PEMHBECTUPAHETO Ha 4YacT oT nevyandara. OT TAX ce 04aKBa Ja Ch3/1aBaT JOIBIHUTEIHN
MapUyYHM MOTOLM B ObJelie. 3a oNpe/elsiHe Ha CMOUHOCMMA Ha pacmedica € Heo0X0AuMOo
Jla OTIPEJICIIMM TIOOT/IEIHO:

1) omepaTtuBHaTa CTONHOCT Ha koMnanuara (PV) mpu peanHo npoBexJaHaTa HOJIUTHKA Ha
pacTex;

2) CTOMHOCTTA Ha aKTUBUTE Ha MsCTO, T.C. Oo€paThBHATA CTOMHOCT Ha KOMIIAHHSTA npu
JOIYCKAHCTO 3a HYJICB PACTCK.

Ja pasrnename eqHa KOMITaHUSA ,,X YZ” CbC CICTHUTE TapaMETPH:

WuBectupan xarmuran (IC) = 50 000 000 nea

KoepuuuenT Ha Bp3BpbIaeMoct Ha naBectupanus kanurai (ROIC) = 15%

Ilena na naBectupanuns kamurain (WACC) = 10%

IleneBu Temn Ha pactex (IbjarocpoueH) = 5%

Koeduuuentst Ha pennBectupane Ha NOPLAT (b) = 0.333 (g/ROIC=5%/15%=0.333)
OuakBaHa HeTHa onepatuBHa nedanba (NOPLAT;) =7 500 000 nesa (ICxROIC).

OneparuBHaTa CTOWHOCT clie/iBa J1a €:
NOPLAT, %1 — g/ROIC)

Operatimg Yalue = WALC— g
_ 7500000 % (1 - GOS/0,15) _ E000 000
- 0.10 - 0.05 T 10 —-005

= 100 QCO 000 mepa
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CTOHHOCTTA HAa aKTUBHUTE HA MSCTO €:

NOPLAT, _ 7500 000
WACC 010

Valus af dAssetzm Plare = = 75 000000 meea

Cmotinocmma na pacmesca (value of growth) e pasznukara MeXIy Taka OIpeAeiICHUTE
OIEepaTUBHA CTOMHOCT U CTOMHOCT HA aKTUBUTE HA MSCTO:

Falue of Frowth = Operating Palue — Value of Asssts inFlace
= 100 Q0 U — 75 Q0O @00 = 25 000 000 geea

JdamomapaH W3TBKBa TpPH  CBIICCTBEHM KOMIIOHEHTa  (IETEpMHUHAHTH), KOHUTO
MPEOIIPENeINsT crmotinocmma Ha pacmedica (Damodaran, 2015):

® Huso (memn) Ha pacmedica;
®  NPOOBIINCUMETHOCI HA pACmeEdNCa,

®  8b38pvUIAEMOC HA OONBIAHUMENHO uHeecmupanusl kanumail.

Huso (memn) na pacmesica

[To oTHOlIEHHE Ha MbpBaTa JAETEPMHUHAHTA — MEMR HA pAcmedrca, Haii-uecT npoliem ca
NpEeKaJIeHO ONTUMHUCTHYHUTE CTOMHOCTH, KOUTO CE€ 3a[aBaT B NPOTHO3HUTE Mojenu. Enna
OoT mnpuunMHHMTE 3a ToBa € T. Hap. “wishful thinking” (moxxenarenmHo MucieHe) mpu
M3rOTBSHETO HAa MHOTO OT pa3vyeTuTe 3a OBbJCIIUTE NPUXOJM M Pa3XOAHM 3a OTICITHU
NPOSKTH WM 33 KOMIIAHMATA KaTo 110, Korato exHa KOMIIaHHS € ¢ BUCOK TEKYIL TEMIT Ha
HapacTBaHe (g), Hali-4ecTO IPH MPOTHO3UPAHETO B3eMa BPBX M3KYLICHHETO TO3W TEMIH Aa
Ce eKCTparoimpa B IBJITocpodeH iaH. Ha 6a3ata Ha cBouTe HAONIOACHHS W U3CIICIBAHHS
Koymnann, Mbepun u Konep crurar 1o u3Bona, 4e B ICTOPUYECKH IIJIaH ,,aHAIU3aTOPUTE Ca
NOKa3aJM TBBPJE OTPAaHWYEHNW YMEHHS B IIPOTHO3MPAHETO Ha LIEHOBHUTE IIPOMEHH Ha
akuure Ha S&P 500¢. OcBeH TOBa Te OOMKHOBEHO JOITyCKAaT MOCTOSHEH TeMil (g) 1o
oe3kpaii (Copeland, Koller, Murrin, 2000). Konep, I'soaxapr u Yecwiic ordens3sat, ue
criopes TpeobiagaBalioTo MHEHHE Ha CIEHHMANMCTUTE, aHalu3aropure ce (okycupar
BBPXY KPaTKOCPOUHMS TEMII M ITPOTHO3MUTE MM 3a (g) ca cuiHo u3kpuBeHu Harope (Koller,
Goedhart, Wessels, 2005).

[Tpu onpenensHeTo Ha OBJCHIMA OYaKBAH TEMIT HA PACTEXK HA €/JHa KOMIIAHUS € He00X0IuM
Ipean BCUYKO peainn3bM. ToBa 03HayaBa jJa ce B3eMar I10Jl BHUMaHue (QyHIaMeHTaIHUTe
OTPaHUYMTENN Ha PACTeXa, KOUTO OMXa MOIJIM JIa Ce pa3lelsaT Ha BBHHIUHHM M BHTPEIIHH.
BaxxeH orpanmumTten € oOmIMAT ma3zapeH o0eM, B KOMOWHAIIWS C Ma3apHUsS IsUT, Ha KOHTO
pazyHTa ChOTBETHATA KOMITaHMs. [1a3apbT B MacoBHs ClIy4ail € OrpaHH4eH, JOPH B KOraTo
HapacTBa. He Tpsi6Ba ma ce 3a0paBAT U KOHKYPEHTHTE, KOUTO CBIO C€ OOPST 3a IMO-BHCOK
nasapeH Is71. B kpaTkocpodeH IuiaH MOKe M Ja c€ OTKPHBAT aTPAKTHBHH Ma3apHH HHIIH
npen ¢upMara, HO T€ PSIKO C€ 3aIbpXKaT 3a IBJIr0, NPEABUA CBOOOTHOTO NBIKEHHE Ha
KanuTad. Besko NpaBWiio CHM MMa W3KIIOYEHWS, HAlMIE Ca peauia NpuMepH 3a
HeoOWYaliHO BUCOK IPOABIDKUTEIICH pacTeX, HO Bce NMak ToBa ca m3kirodeHus. Crapa
BBIIPOC 32 KOMIIAHMUTE, KOUTO Ca B CHCTOSHHME Ja IOAIbp)KAT TPaiHM KOHKYPEHTHH
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NpEeANMCTBA, WM KaKTo ce u3passiBa YopbH bbder, umar ,,ukonomnuecku pos (Brush,
2011).

OcBeH ma3apbhT KAaTO BBHHINEH OTPAHWYHTEN, BakKeH (PaKTOp € KamaluTeThT Ha caMara
(upma ma remepupa pactexx. BpB Bpb3Ka C TOBa MPETOPHIBAHUAT HAYMH 32 OTPEACIISITHE Ha
ObIemuss TeMI Ha pacTeX € KaTo evmpelieH memn, TIOHEKE TOH OTYHTA pPEaTHUTE
BB3MOXKHOCTH Ha (upmara. V3BexgaHeTo Ha BbTpellHus Temn (g) Oeie Mmoka3aHo B
HAYallOTO Ha MPEOXOJHATa TOYKa — Karo (YHKIMsS Ha LENEBUs TEMIl Ha PacTexX u
BB3BpBIIAEMOCTTa Ha coOcTBeHMs KamuTan (T.e. g=ROEXD). Taka Ha HHUBO cOOCTBEH
Kanurtal (WM Ha eqHa akuus), ako ROE=15%, a b=0.60, Bb3MOXHUST TEMII Ha pacTex e
€ He IIoBeYe OT:

g =RCE xb = 15,00% x 060 = 2,00%

[TporHo3a Haj Ta3u CTOMHOCT O OMJIa HEpeaTUCTHYHA.

BBTpeIiHuAT TeMIT Ha PACTeX BCHIIHOCT € TEMITBT, KOUTO KOMITAHUTA MOXKE J]a MOCTUTHE
0e3 MOOWIN3UPAHETO HA CPENCTBA OT BBHIIHM M3TOYHHIM. AKO IUIAHUpAME pacTexa Ha
aKTHBHTE Ha Ta3u 0a3a, Toi e e (Brealey, Myers, Allen, 2008):

FTIEREAH E HeTHE meaada
H@THH aETHER

BrrpelusH TSMI HA pacTs: (g =

C mpyru nymu, Tasu 3aIbpXkKaHa HeTHa Tedanba me Oblle WHBECTHpaHa B HOBU aKTHBH,
KOWTO Ja ,,[IpOM3BeNaT™ JOI'BIHUTEIHH HPUXOAW, a OTTaM M Objaelara JOIBIHUTEIHA
nevan6a. [Ipu paBHU APYTH yCIIOBHS TEMITBT Ha HApacTBaHE Ha HETHATa Nevyainba cieBa 1a
€ paBeH Ha TeMIIa Ha HapacTBaHE Ha aKTUBHUTE U IPUXoAUTe. KaTo yMHOKMM YHCIHTENS U
3HaMeHaTessl B TOpHUS u3pa3 no HetHaTa nedanda (NI) u coocTBenus kanuran (E), moxxem
Ja noOueM Io-IIbJIHA NpeJCcTaBa 3a JIETePMHUHAHTUTE Ha BBTPELIHUS TEMII Ha PacTex.
W3pazbT npunobusa ciennus Bua (Brealey, Myers, Allen, 2008):

Brrpess TeMI Ha pacTss (g) =
9SS LYEAHE HeTHA e9aada HeTHa mevaada

®
HeTHA nevaada cofcTESH EallHTAL
cof cTEeH RANATAT

HeTHH GKTHEHR

= EoedEUHsHT Ha BageREade (h) X ROE
cofcTEeH KAMHTLL
H&THH AETHRHA

[a B3eMeM cieiHus IpUMeEp 3a KoMIaHus ,,ZY X*:

[IpemocraBen ot naBectuTopure Kamurai = 50 000 000 nesa,
Hertuun axtuBu (JJA+HOK) = 50 000 000 neBa,

Jwar (D) =20 000 000 neBa,

Cob6ctBen kanutain (E) =30 000 000 neBa,
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[Tewan6a npeau nuxsu u gausk (EBIT) = 6 000 000 neBa,
Herna oneparusHa neuanda (NOPLAT) = 5 400 000 nega,
T'oguman muxeu = 1 800 000 nesa,

Herna nevan6a 3a akunonepure (NI) = 3 780 000 neBa,

Br3pprmaemoct Ha npepoctaBenus karmuran (ROC) = 10.80%,
Jluxsen nponenT o aeira = 9.00%,

Janbk Bppxy nevandara = 10.00%,

Bb3Bpbuiaemoct Ha codcTBeHus: kanutal (ROE) =12.60%,
KoeduunenT Ha 3agbpaxane Ha HeTHaTa nevaadoa NI (b) = 0.45,

Co0cTBeH kanuTaj / HeTHH akTuBH = 0.60.

IIpn Te3n mapameTpu BB3MOXKHHAT TEMII PAacTeX Ha KommaHwsa ,ZY X, B pe3yirar
€IMHCTBEHO Ha PEHHBECTHpaHAaTa HETHA edaila, cienBa Ja e:

BrrpsweH TeMI Ha pacTex (g) = 045 % 12,60% x 0,60 = 3,40%

EnuHCTBeHWTE HAYMHM 32 TOCTHTaHE Ha IIO-BHCOK PAcTeX NPH TE3W ycioBusA ca: 1)
PennBecTHpane Ha TMO-BHCOK M1 OT HeTHara medanba; 2) [lo-Bmcoka HOpMa Ha
BB3BPBIIAEMOCT Ha coOctBeHusl kanuTas;, 3) Ilo-HWCKO Ha4YallHO CHOTHOIIEHHE
,,JUBJIT/COOCTBEH KamuTam .

BaxxHO € OTHOBO ma ce momyeprae, 4e TOPHUAT M34HMCIEH pactex oT 3.40% e mpu
JIOTYCKaHETO 3a HYJIEeBHM €MUCHUHU KAaKTO Ha aKIMH, Taka ¥ Ha JIbJT. PenHBEeCTHpaHeTo Ha
4acT ot rnevajibaTta 0e3 mapajeHd EMUCHU Ha JIBIIT II¢ JOBEAC 0 MOCTEIICHHO HapacTBaHE
Ha OTHOCUTEIHUS T Ha COOCTBEHUS KalMTall 3a CMETKA Ha JbJra, T.€. JO HaMajsiBaHe Ha
(uHarCcOBUS NUBBPHIK. Korato ()MHAHCOBOTO PBHKOBOJCTBO Ha (UpMaTa CMsTa, Y€ €
MOCTUTHAJIO IIeJIeBaTa KamuTajloBa CTPYKTypa, TO OOWMKHOBEHO C€ CTpeMH Jaa s
BB3MPOU3BEKIA U B Obaeme. Ka3aHo mo npyr HauWH, MOJUTHKATa Ha (UHAHCHpaHE IIe
TakaBa, 4e Ja TOANbpXKA YCTOWYMBA KAMUTaJOBa CTPYKTypa. 3a IIeNTa TPHU BCAKO
pEeMHBECTHpaHEe Ha YacT OT HETHaTa Iedanda TpsOBa Ja ce eMHUTHpa CHOTBETCTBAINA
MOPIHUS IBJT (HATO MOBEYE, HUTO MO-MAJIKO), 32 J1a C€ TOAbpKa MOCTOSTHHO ChOTHOIIIEHHE
,»JIBIIT/cOOCTBeH KanuTan“. Taka ce cTtura 10 €IUH BUJ YCHOUYUE MEMN HA PACHENC —
MaKCHUMAJTHISIT TEMIT Ha pacTeX, KoiTo ¢upmara Moxke ma OOCTHUTHE, O6e3 Ja yBelmdaBa
(buHaHCOBUS TUBBPHIK, Taka 3a kommanus ,,ZY X temnsT e e (Brealey, Myers, Allen,
2008):

¥orcliume TeMaHA parTes lg) — FoedBUunesT Ha sagmEaneh) ¥ ROF

= W45 x 12,60% = 5, 6%
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HpOObﬂOfCMme]lHOCm Ha pacmeoaica

BropaTa neTepMHHAHTa Ha CMOUHOCMMA HA pacmedlca — HPOOBAHCUMETHOCH HA
pacmedsrca, ¢ He NO-MAJKO BakHa. ['0JisiMa 4acT OT TPEUIKUTE MO OTHOIICHHE HAa TeMIla
(HMBOTO) Ha pacTeX ca HPSKO CBBP3aHH C HEs, IMOPAJU MPEKAICHO MPOIBIDKUTEIHOTO
EKCTpAroJipaHe Ha MbPBOHAYAIIHHMS BHUCOK TeMIl. EJHAa OT NPUYMHHUTE € CBBpP3aHA C
WUTHOPHPAHETO Ha HapacTBaiiaTa 0a3a, BbpXY KOSTO C€ M3YMCIISBA TEMITBT Ha PAcTex 3a
Mo-OTHAJIeYeHuTe B ObJeniero nepuoan. [lpu 6bp30 pa3BuBaiiy ce, HACKOPO CTaPTUPAIU
KOMIIaHHH, ITbPBOHAYaHATa 0a3a 3a M34YKMCIIsIBaHE HA TEMIIOBETE HA PACTEX HAa aKTHBHTE,
OPUXOAUTE U MeYanOuTe ¢ H3KITIOYUTENHO HUCKA. Torapa J0pH U CKPOMHHSIT B aGCOTFOTHO
U3pKCHUE PAacTeX BOAM 10 BHCOK OTHOCHTENCH TeMl Ha HapactBaHe. C HapacTBaiiaTa
0aza obaue, 0COOCHO TpU OBP3 PACTEXK, HElaTa B CIACABAIIMTE TOAMHA MHOTO CEPHUO3HO CE
OPOMEHST W TOBa TpsiOBa 1a ObIe OTYETCHO. MHOrO peiKu ca CiydauTe, KOrato enHa
KOMIIaHHS YCIISABa Ja MOJIbP)Ka BHYIIUTENCH PACTEXK 3a IBJIBI MEpUOA OT Bpeme. Yecto
JaBaH TpHMep B TOBa OTHOLICHHE € KOMIAaHWs ['yrbl, HO JOPH M NpPH Hes SICHO Ce
3a0ems3Ba eheKThT Ha HapacTBamara 6asa.

B Tabn. 9 e moka3aHO TOYHO TOBa BHYIIMTENHO HAapacTBaHE Ha NPUXOAWUTE W.
HapactBanero B aOCONIOTHO M3pa’keHHWE Npe3 BTOpara IOJOBHHA HA JAECETTOAWIIHUS
MIEPHOJ] € MHOTO TMO-TOJISIMO B CPaBHEHHE C TOBA IMpe3 IIbpBaTa mojioBuHA. Taka mpe3 2002
r. To € camo 354 miH., mpe3 2003 r. — 1724 muH., a npe3 2007 Beue e 5988 muH.
HeszaBucumo oT TOBa, Mpu TeMIa Ha HAapacTBaHE (B NMPOLCHTHO M3PAXKECHHUE) HEIIaTa ca
TOYHO NpoTHuBONOI0KHU. [Ipe3 2002 r. mporieHTHOTO HapacTBaHe cipsmo 2001 r. e nenn
411.63%, mpe3 2003 r. e 232.95%, mpe3 2004 r. e 117.68%. C Bcsika cnensama roauHa
TEMITT Ha HapacTBaHe OTOeJsI3Ba CepHO3eH cmal, 3a jaa ciese 10 23.97% npe3 2010 r.,
KOETO € B Pe3yiTaT Ha Hapacmeawama 6aza (egpexma na mawaba — scaling growth).
KoukoTo mo-ronsiMo € HapacTBaHETO, TOJIKOBA 0-0bP30 pacTe U Oa3ara 3a H3UHCIISIBAHE Ha
TEMIIa HA pacTeX Mpe3 CleABalMTe TOXWMHM. Hemanka dYacT OT aHaIM3aTOpUTe H
WHBECTHTOPHTE Ca CKJIOHHH J]a €KCTPAIoJupaT BUCOKHUS TeMIl (g) OT IIbpPBUTE TOJMHU Ha
BHCOK PacTeX 3a ABJIBI NeproA B Obaeme. B To3u cioydail, kKakTo ce Bixa oT Tabyiuiara,
CpPEeIHO TEOMETPUYHUAT TEMIT Ha HapacTBaHe, OT TOYKa 10 TouKa, 3a nmepuoaa 2001-2010 r.
e 91.17%. Toi#l e BHCOK Hail-Bede MOPaaN EKCTPEMHO BHCOKHTE TOIWIIHH TEMIIOBE B
Hauanoto. He ca penku ciydauTte, KOrato B IpOTHO3UTE HEOCHOBATEIIHO CE 3aJlara nojJo00eH
BUCOK TEMII B CPEAHOCPOUEH IUIaH. B o100HM cityuan MHOTO 1O-TI0Ka3aTeseH 3a Obaenys
BB3MOXEH pAaCTCXK € TEMIBT OT MOCICAHUTE ITOANMHN, UMIUIMOIUTHO OTYMUTAlI HapaCHajlaTa
6aza. Ot TabyMuara ce BIK/Aa ChIIO U M3YHCICHHUIT CPEJHO T€OMETPHUEH TEMII, OT TOYKa
JI0 TO4YKa, 3a Bropara yacT Ha nepuoaa 2006-2010 r. Toii pazdupaeMo € 3HAYUTEIHO TO-
ckpoMeH — 28.95%.

BeB ¢ur. 1 HarmegHo ca WIOCTPUPAHM KOMEHTHPAHUTE OCOOCHOCTH W cdeKkra Ha
HapacTBamaTa 0Oa3a. JloimHaTa 9acT Ha CTHIOOBeTe (B CHHBO) OTpa3zsBa caMO YacT OT
TOJMIIHUTE TPUXO/H, 0€3 HAPACTBAHETO CIPSIMO MPEAXOIHATA TOAMHA. 3aTOBA YHCIATA
BbPXY CHHSTA 4YacT Ha CTHIOOBETE ce SIBSIBAT PAaBHM HA MPHUXOAUTE OT MPEAXOJHATA
roguHa. ['opHata dYacT Ha CThi0oBere (B KahsBO-4epBEHO), H3pa3siBa HAPACTBAHETO
CrpsiMO mpeaxoaHaTa roauHa. CHUIOTO BaKM W 3a 4HCIaTa BbPXY TIX — T€ MOKa3Bar
pa3Mepa Ha TOBa HapacTBaHE KaKTO B aDCOJIOTHO M3pa)KeHHWE, Taka M B mpoleHT. Kakro
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CTaHa sCHO MO-ropc, MNPOUHCHTUTC HaMaJIABAT 3HAYUTCIIHO HAASICHO II0 I'paq)I/IKaTa,

HE3aBUCUMO Y€ HAPACTBAHCTO B a0COJIIOTHO H3PpaKCHUEC CTaBa BCC MO-TOJISIMO.

Tab6muma 9
Hapacrane Ha npuxoxute Ha ['yrea 3a meprona 2001-2010 r. (MuH. 1071.)
Tomuna | 2001 | 2002 | 2003 | 2004 | 2005| 2006| 2007| 2008| 2009| 2010
T'oguisu npuxoau 86 440 | 1465] 3189[6139|10605]16593 |21 7962365129321
Togumno
HapactBate 354| 1025| 1724(2950| 4466| 5988 5203 | 1855| 5670
(abcomroTHO
U3paKEHHUE)
Tenn na 411.63]232.95 | 117.68 [92.51| 72.75| 56.46| 31.36| 851 23.97
HapacTBaHe (%)
Cpeono ceomempuuen
memn Ha Hapacmeawne 91.17
2001-2010 2. (%)
Cpeono eeomempuuen
memn Ha Hapacmeawe 28.95
2006-2010 2. (%)
U3tounuk: http://pages.stern.nyu.edu/~adamodar/.
Qurypa 1
Hapacrane Ha npuxonute Ha ['yrea 3a mepuona 2001-2010 r. (MuH. 1011.)
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B‘bS’Gp'bWCl@MOC'm Ha OONbIHUMENHO UHeecmuparnus Kanuma

Tperara geTepMHUHAHTa HA CMOUHOCMMA HA pacmedica € HOpMaTa Ha 6b36PbUAAEMOCH HA
Oonvinumenno uneecmupanus kanuman. OT IUCKYyTUPAHHWS HAYMH HA M3BEXKIAHE HA
BBTPCLIHUS TEMIl HAa PACTeX CTaHa SICHO, Y€ HOpMara Ha BbB3BPBIUIAEMOCT Ha
JIOITBJIHATEIHO HAMPABEHUTE WHBECTHIIUH € KIIF0YOBA 33 OBJCIIHS TEMI Ha PACcTEeX, KaKTO
M 3a NPOJB/DKUTENHOCTTa Ha pacTeka. Bucokata HOpMa Ha BB3BPBIIAEMOCT Ha HOBHUTE
MHBECTHLIMM [aBa BB3MOXKHOCT 32 BHCOK pacTeX MPU OTHOCHTEIHO HHCKa HOpMa Ha
perHBecTUpaHe Ha Tevanbdara, BOJCIIO [0 rojisiMa CTOWHOCT Ha pacTexa.

Koraro enna ¢upma e ¢ MHOro 100OpHu Tekyu (PMHAHCOBH ITOKA3aTelll, TOBA HEU3MEHHO
BKJIIOUBA OTHOCHTEJIHO BHCOKA TEKYIIa HOpMA HA 6b36pblyaeMocm KaKTO Ha HHUBO IISUIO
npeanpusitue (ROIC), Taka 1 Ha HUBO coOctBeH Kanutan (ROE). B mono6uu cutyauuu e
€CTEeCTBEH CTPEeMEXbT Ha MEHMPKMBHTa Ha Ta3u (UpMa Ja ThPCH BB3MOXKHOCTH 32
pasimupsiBaHe Ha 06azaTa 3a peaJM3upaHe Ha redanoda, T.€. 32 MyJITHIUIMIUPaHe Ha BUCOKHUTE
(MHAHCOBM pe3yiTaTH, IOCPEICTBOM HHBECTHpAaHE B HOBH JIOXOJOHOCHH HPOEKTH.
[IpoOnembT mpen BCHYKM MEHHUKBPH B TOBa OTHONICHHWE €, 4Y€ MJOCTBIIHUTE 3a
MHBECTHPAHE INPOEKTH C ToyisiMa JOXOJHOCT ca BMHArW orpaHudeHd. HacouBanero Ha
KaIlUTaJI1 € IIbPBO KbM IPOEKTHTE C Hai-BUCOKA BB3BPBIIAEMOCT U TaKa TE3W HUIIU OBP30
ce 3ambiBat. ClieBaliuTe Bb3MOKHOCTH Ca 3@ MPOEKTH C MO-CKPOMHA Bb3BpbIaemMoct. C
IPYTH OyMH, MapZUHAIHAmMa HOPpMA Ha 6b3epbujaemocm (mapzunanna ROIC) ot Besika
cliefiBallla MHBECTHIMS IIOCTENEHHO HaMaiusiBa. Hamara ce MeHMIKbpUTE Ja ce
3aJI0BOJISIBAT C BCE MO-HHUCKA JOXOJHOCT OT JONBJIHUTENHHTE MHBecTHLHHU. KoikoTo mo-
arpecuBHa € e/lHa KOMIIaHHUS 10 OTHOLIEHHE Ha MHBECTHIIMUTE C LIeJ PacTexk, TOJIKOBa
noBeuye ce CONbCKBA C MHBECTHIMOHHM BapuHaHTH C HaMalsiBalla MapruHajIHa
BB3BpbIIacMOcT. ToBa € WIOCTpupaHo Ha ¢wur. 2. AKO IbpBHUTE OJ00pEHH IPOEKTH
npegiarat ROIC ot 15%, To cnenBamure Bede L€ MpeiaraT MO-CKpOMHAa HOPMa, KaTo
Harpumep 13%. Ilo-HaTaThIIHOTO pa3sMpOCTHpAaHE BBPXY HOBU INPOEKTH B HAH-4eCTHSA
CiTy4yail BOJH J0 OIIE IT0-HUCKA Bb3BPBIIAEMOCT.

O@urypa 2

Hopma Ha BB3BpPBIIaEMOCT HA HOBUTE IPOEKTH

ROIC (%)

ROIC=15,0%

ROIC=13,0%

Maprunamia ROIC

0 JIOTBIIHUTEITHO
TouKa Ha H3YEpPIBAHE HA MHBECTHPAH KarHTan
BB3MOKHOCTHTE 32
npoektu ¢ 15,0% ROIC

Touka Ha M34epIIBaHE HA
BB3MOXKHOCTUTE 32

npoektu ¢ 13,0% ROIC
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Bb3MOXHOCTUTE 3a HOBHM MHBECTHUIIMM TIIpe] KOMIIAHMHTE, B IIPECIIECABAHETO Ha
pasiupsiBaHE M pacTeX, C€ CBEXJAT [0 JABa OCHOBHM BapuaHrta: [) causanus u
npuoobusanus Ha Npyru KommaHun (M&A) u 2) evmpewnu uneecmuyuu 8 cooCcmeeHus
ousmnec, T.€. T. Hap. opeaHuyen pacmeoic (organic growth).

Cnusanusma u npudodueanusima Ha APYTd KOMIIAHUH Ca MPUBJICKATEIHA alTepHATHBA 3a
MEHUDKBPHUTE TPe]] HAMUPAHETO U Pealin3allisiTa Ha PEHTaOMIHU IIPOEKTH 32 pa3BUTHE Ha
cobcTBeHusi OuM3Hec. 3aroBa YecTa MPUYMHA 32 MPUIOOMBAHETO Ha JAPYrW Ou3HecH e
JIMIICaTa HA aTPAKTUBHM BApPUAHTH 32 BHTPELIHM WHBECTHIIMH, B KOWUTO Jia C€ HacoudaT
CBOOO/IHUTE Mapu4HU pecypcu. Jla nonycHeM, 4e pbKOBOACTBOTO Ha KOMIIAHUSTA UCKA Ja
u3jie3e Ha JaJeH Ia3ap C WHOBaTMBEH NpoAyKT. KommaHusTa oOaye He mNpuUTEk aBa
HEOOXOAMMHUS KanalnuTeT Ja pa3padoTH IMPOAYyKTa JOCTaThbuHO OBp30, 3a Ja peanusupa
BHCOKA BB3BPBIIIAEMOCT OT HHBECTUIMATA. B M000HN cuTyauny, Hai-100pHsAT HA4YnH € aa
ce mpuaoOMe Majka KOMIIaHHWS, KOSTO BEYe € B Ipolec Ha pa3paboTBaHE HA TaKbB
NpPOIYKT. B npyru ciydau, KaTo M3JIM3aHETO Ha YY’KA, 3aArpaHHUYeH Ia3ap, € HeoOX0aAuMOo
Ila ce cp3nane kpanuduimpana paboTHA Ciila U MpeXka 3a IponaxOn Ha MICTO, KOeTo Ou
OTHEJIO TOJUHU. AJNITEPHATUBHO TOBAa OM MOIJIO JIa C€ IIOCTUTHE CaMo 3a HSKOJKO Mecela
MOCPEICTBOM MPHUI0OMBAHETO HA MOAXOAAIIA MECTHA (PUPMa B TAJICHUST CEKTOP.

MHOXKECTBO SMIMPHYHKM HM3CJACIBAHUS Ca MMOCBETCHH HAa BBIPOCA Tajld CIMBAHHUATA U
npuI00MBAHUATA Ch3J[aBaT CTOMHOCT 3a aklUoHepuTe. TpyaHO MOXe Ja ce OCHopU
(hakThT, Ye TE CH3MAaBaAT CTOMHOCT 3a AKIMOHEPUTE HA NPHUIOOMBAHHUTE KOMIIAHMH — 3a
MpOJaBavYnTe, KaTO Ce MMa MPEABH[, Y€ CpelHAaTa MpeMus Hajl Ma3apHara IieHa Ha eIHa
aKIusi, KOsATO UM ce Ipezyiara, Bp3au3a Ha okosio 30% (Koller, Goedhart, Wessels, 2005).
Io oTHOILICHHE HA AKIMOHEPUTE HA MPUIOOUBAIIUTE KOMIIAHWUH, T.€. HA WHBECTHTOPHTE,
M3BOJMTE HE Ca TaKka KareropuyHu. Bce mak, MOBEYETO W3CIACABAHUS COYAT, Ye
OpUI0OUBAIIMTE KOMIIAHUM 3aryoBar cpenHo Mmexay | u 3% oOT masapHara IieHa Ha
cooctBernTe cu akuumn cuen upugodomsaneto (Koller, Goedhart, Wessels, 2005).
CpaBHUTEIIHO HHUCBK € JCIbT Ha CIIOJNYWIMBUTE CIMBAHUS U MPHIOOMBAHHS, KOUTO
Ch3/1aBaT CTOMHOCT 3a AKIMOHEPUTE Ha MPHIOOMBAIINTE KOMIAHUHM. Bb3MOXHOCTUTE
00aue 3a BUCOKA JOXOIHOCT I10 JIMHKS Ha TO3W THUIT HHBECTHIIMK Ca CHITHO OTPaHUYCHH.

Koraro emna kommaHusi mpuaoOuBa Apyra KOMIIaHUS, TS NPUAOOWBAa M HEWHUTE aKTHBH,
KOHUTO ca KaKTO MaTepUaTHU — 3eMsl, CTPajy, MalllnHU, 000pyABaHEe, TaKa ¥ HEMaTepHATHI
— MAaTeHTHU, KIHCHTENIa, ThProBCKAa Mapka, HOy-Xay Ha paborHata cwia. MHBecTHIus ¢
noz00eH pa3Mep MOXKe Jia ce HallpaBU 3a Ch3JaBaHEe Ha CHUIUTE aKTUBU BBTPELIHO. AKO
KOMIIAHUATA HMMa BB3MOXKHOCT 3a TaKbB Op2aHuyeH pacmedic, TONOOHU BBTPEIIHU
WHBECTUIIUN OOMKHOBEHO HOCST IO-BHCOKa BB3BPBIIACMOCT OTKOJIKOTO MPHIO0OMBAHHATA
Ha npyru pupmu. U Bce mak, BB3MOXKHOCTUTE 32 OPTaHHYCH PACTEkK HE Ca HEM3UepIIaeMu.
OT envH MOMEHT HAaTaThK HOpPMaTa Ha BH3BPHIIACMOCT HA TE3W WHBCCTUIMH 3aIl04Ba Jia
HaMalsiBa.

Hopmara Ha Bb3BpBIIAEMOCT HAa HHBECTHLHUTE € (DYHKLIHUS OT HAKOJIKO NPOMEHIIMBH, HO B
Hali-roJIsiMa CTEIeH ce BIIMse OT Map)KWHA Ha mnedaibara — HemHus MapicuH HA HUBO
COOCTBEH KaNMTall W HeMmHUs Onepamueer Mapxcur Ha HUBO HHBECTHPAH KalUTall.
PasnuunnTe oTpacnu u GM3HECH ce XapaKTepH3MpaT C pasiM4eH MapXuH Ha nedanbara.
Huckust MapxxuH Ha nevanbara Ou tpsioBasio na nosene 1o Hucku ROIC u ROE. Tosa Bce
olle HE O3HauaBa, Y€ BCUYKH KOMIIAHWU C HUCHK HETEH M OIEPaTUBEH MapXKHH TpsOBa jaa
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ca C JIOmM (PMHAHCOBU PE3YNITaTH M Ja HE Ch3JaBaT CTOMHOCT. MHOrO KOMIAHUU U
Owm3HecH pa3dyMTaT Ha BHUCOK OOOPOT, KOETO YECTO CE IOCTHra 3a CMETKa Ha HHUCBK
orepaThBeH MapxwuH. Te 3amarat Ha TOBa Ja ca JuAepu 1o obeM Ha mpoaaxoure. pyru
3ajarat Ha BUCOK Map)KUH, KaTo Ce CTPEMSIT Aa ObAaT 1IeHOBH Jujepu. He BuHAru Bropute
ca ¢ mo-mo0pu pe3ynTatd OT mbpBUTE. TyK € MSCTOTO JAa ce OTOCNeXH, Y€ BBPXY
BB3BPBIIACMOCTTA BJIMsE U JAPYyra BakHA MPOMEHJIMBA, KOATO HE € KOMEHTHUpaHa Jocera.
BbB BpB3ka ¢ Toa e ymectHo na u3pasuMm koedurmentute ROIC m ROE mo crnemnus
HAYUH:

NOFLAT NOFLAT Ipogasin

ROIC= = =
Hupecrupan ganerans  [lpogzedn HHpecTHPaH EaHTAL

= HeTen onepaTiesy MaREad X O0ppUaesocT B EENETLAA

NI NI [Tpogxebn

HOE = = X =
Cofcreen gannTan  [lposzedn  CodCTESH EAIHTAL

= Heren mapaan ¥ QdpeasmocT Ha cofCTESERA RANHTAA

OT paBeHCTBaTa Ce BIIK/A, Y€ BBHIIPOCHATA MPOMEHJIMBA HA HHUBO IISUIO MPEIIPHUITHE €
,,0bpawaemocm Ha Kanumaia (Ha umeecmupanus kanuman)”’, a HA HUBO COOCTBEH
KarmuTal € ,, oopawaemocm Ha coocmeenus kanumain’'. OOUKHOBEHO OM3HECHTE C HHUCHK
Map)KUH C€ XapakTepH3MpaT C MO-BHCOKM Koe(UIMEHTH Ha oOpaliaeMocT Ha 000
WHBECTUPAHUSA M HA COOCTBeHHs KamuTal. Te3u KOe(UIMCHTH KOMIICHCHPAT HHUCKHS
MapXXHH W BOJSIT JO peaIM3UpPaHeTO Ha JocTarhb4yHo BHCOK ROIC, pecrekTHBHO
nmocraTbuHo BUCOK ROE. ToBa 00sicHsIBa Kak KOMITAHMHTE C HUCHK Map KUH CHIIO MOTAT Jia
Ch3/1aBaT UKOHOMHYECKA To0aBeHa cTOWHOCT. [Ipo0IeMbT e, 4e ¢ OCHIIECTBSIBAHETO HA BCE
HOBH M HOBH WHBECTHUIIMOHHH MPOEKTH 3a Ch3/IaBaHE HA HOBU NMPOIYKTH, GUPMHUTE H3ITU3AT
HA HOBM MAa3apH, CpEIlaT BCE MO-CHUIIHA KOHKYPEHIIMS, KOETO JOMBIHHUTEIHO MOHMKABA
OTEPATHBHUS U HETHHS Map KUH W/WH 3a0aBst 00pbIliaeMoCTTa Ha akTuBuTe. ToBa BOIU 110
HEOOXOAMMOCTTa OT MO-TOJIEMHU MHBECTHUIIMH 32 eIMHUIA pealii3upana nevainba, a oTTaMm u
1o nocrennenno Hamaisgsane Ha ROIC u ROE.

5. MaprusanHa meHa Ha KanMTajla M Bb3BPBIIAEMOCT HA HOBHTEe WHBECTHINHU B
YCJIOBHATA HA JOPMHPALIY Ce KANMTAJIOBU Na3apu

B mpemxomHata Touka Osixa pasrmieNaHd mpume KOMHOHeHmd, OT KOHTO 3aBHUCH
cmotinocmma Ha pacmexca. EJTHa OTHOCHTEITHO BUCOKA CTOMHOCT Ha pacTexa obade, cama
no cebe cH, HE TapaHTHPa CBH3JABAHETO HA UKOHOMUYECKa 000aeeHa CMOUHOCH 3a
KOMITaHUSTA, PECIL. PEATU3UPAHETO HA D0ObY pacmedc. Janu ToBa ce Cly4yBa Ha MPAKTHKA,
3aBUCH U OT YeHama, Kosmo ce niawa 3a pacmedca. Hail-noosp u3pa3 Ha TOBa € yeHama
HA NOA38AHUSL KANUMAL.
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®urypa 3
®opmupane Ha mapruaanHara WACC nipu npuBiIMYaHe Ha JIOBIHUTETHO pUHAHCUPaHE

WACC (%)

e —————— WACCS12,0%
WACC=11,0%

0 JIOIBJIHUTEITHO
AHTaXXHUPaH KaluTasl

Touxka Ha H34YEpIrBaHe Ha
BBTPEUIHUTE U3TOYHHIN
(AO u HepasnpeeneHa
neyanba)

Enna yecto cpemana ciaboCT IpH ONpeNesTHeTO Ha IIeHaTa Ha KalluTajga 3a Hy)XKIUTe Ha
aHaJIM3a W OLCHKAaTa Ha HOBU MHBECTHLMOHHU NPOEKTH € U3IOJI3BAHETO HA UCHMOpUYECKa
yena. ToBa e leHaTa HA OCUTYPEHOTO B MUHAJIOTO (DMHAHCHPAHE, KOETO OOMKHOBEHO BOAU
JI0 TIOAILIEHsIBaHE Ha MpUjIaraHata HopMa Ha JUCKOHTHpaHe, ChOTBETHO A0 Ha/llEHSIBaHE Ha
e(eKTUBHOCTTA Ha HOBHTE MHBECTHLUH. VIHBECTHLIMUTE B HOBH NPOEKTH M3UCKBAT HOBO
(mHAaHCHpaHe, KOETO MOXE Jla C€ OCHI'YpH OT BBTPENIHM WM BBHIIHM HM3TOYHHIIH.
W3BecTHO €, 4e Te3W BBTPEIIHM HM3TOYHMIM BKIIOYBAT HepaslpelesieHaTa Iedanda |
CBOOOIHUTE HATPyIaHU CPEICTBA OT aMOPTU3ALMOHHU oTuncieHus. Koraro momoOHM
BBTPELIHN M3TOYHMIM JIMIICBAT WIM Ca HEAOCTATHhYHHU 3a (MHAHCHUpPAHE HA KaIlHTaJIOBO-
WHBECTHLMOHHNATE TPOCKTH, KOMIIAHMATA CE HACOYBA KbM KalWTAJIOBHUS I1a3ap Karo
eMHTHpa JBJITOCPOYHM IIEHHM KHI)KAa WIN CKII0OYBA HOBH OaHKOBH 3aeMu. [lenama Ha
maka npugneyenus OONvAHUMenNeH Kanumai e MapZuHaiHama yena na kanumana. Ts e
MHOTO I0-aKTyallHa U INIPEJCTaBUTENIHA 3a LIEHAaTa HAa HOBOTO ()MHAHCUpPAHE, OTKOJIKOTO
UCTOpHUECKaTa LieHa. [IpuBINYIaHeTO Ha TOMBIHUTEIHN CPEICTBA OT KAUTATIOBUTE M1a3apu
OOMKHOBEHO BOJIM /10 U3BECTHO YBEIMYEHHE Ha LleHaTa Ha GuHaHcupaHeTo. [lopanu Tasu
NpUYMHA MapruHajHaTa CpPedHo IpeTeriieHa neHa Ha kanurtana (WACC) e Haii-yecTo mo-
Bucoka ot noceraimHara WACC. ToBa e nemoHcTpupano Ha ¢ur. 3: Ako mbppBOHaYaHaTa
WACC, no w3ueplBaHe Ha BBTpPEIIHMTE HW3TOYHUIM Ha (uHaHcupane, € 11%, To ¢
HaOMpaHeTO Ha JOIBJIHMTEJICH KaluTajl Ha 1a3apa TS OOMKHOBEHO ce IO0KayBa, IPHMEPHO
Ha 12%. IIpu Bcsiko cnexBaiio HabupaHe Ha Kanutal mapeunariama WACC ce nokausa
JOITBITHUTEITHO.

TenneHnusATa 32 HapaCTBaHEe HAa MAaprHHANHATA IIEHA Ha KamWTala ce JBDKA OCHOBHO Ha
IBa (hakTopa: emucuoHHUmMe pazxoou N pucka. Taka, Ipu eMHICHATA HAa COOCTBEH KalWTal,
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IeHaTa 3a (upMaTa-eMUTEHT ce MOKauyBa HaJl M3UCKBaHATa HOPMa Ha BB3BPBINAEMOCT 32
MHBECTHUTOPHUTE B HOBHM aKLUM MOPAIN emucuonHume pazxoou. CaMaTta U3UCKBaHA HOpMa
Ha BB3BPBIAEMOCT OT CTPaHa Ha MHBECTHTOPHUTE CHIIO HAPACTBA MOPAAN pUCKA, C KOUTO
WHBECTHTOPHUTE CBBP3BAT BCSIKA HOBa €MHCHs Ha maszapa. KoikoTo moBeue W IO-rojeMu
MOCJIEAABAIIM  €MHCHH OCBINECTBSBA €JHA KOMIIAHMS, TOJKOBA II0-BHCOKa CTaBa
M3UCKBAaHATa HOpPMa Ha Bh3BPBIIAEMOCT OT CTPaHa Ha Masapa.

Taka ce crura 1o ,,HOXHHata“ mexay mapeurnarnama ROIC u mapeunannama WACC,
KOSTO € moka3aHa Ha ¢ur. 4. Bmxna ce, 4e IBpBO C€ HMHBECTHPAa B HAil-BUCOKO
pEeHTaOMITHUTE POEKTH, KOraTo BCE OLIE M IIeHAaTa Ha KaluTajla € OTHOCHTENHO MO-HHUCKA.
B pesynrar Ha TOBa TE3M WHBECTHLMHM BOJSAT IO NOOBD PacTe M JO Cb3JaBaHEe Ha
3HAYMTEJIHa WKOHOMHYecKa jgobaBeHa croitHocT. [Ipu cienBamara cepust OT HPOEKTH
nonoxwurenHara pazauka mMexay ROIC u WACC namansiBa, HO OCTaBa IMOJIOKUTENHA [0
ompezneneH MoMeHT. Cienq To3W MOMEHT o0ade MapruHajHaTa IIeHa Ha KanuTaia ce
MOKa4yBa HaJl MaprHMHAJIHaTa HOPMa Ha BB3BPBLIAEMOCT OT MPOEKTUTE U CHPENBT MEXIY
TSX CTaBa OTpHLATENCH. Pe3ynTaThT €, ue KOMIAHUATA BIM3a B PEXKUM HA 10U pACMEdNC T
3amouBa na ,W3MKAA” uUKOHOMuyecka Oobasena cmotinocm. Ilpum Bcska cienBaria
WHBECTUINA oOTpunarenHara pasznmka Mexnay ROIC m WACC HapacTBa, 3aeqHO C
NPOU3THYAIIUTE HETATUBHU S(PEKTH.

Qurypa 4

Hoxuia Mexay MapruHaiHaTa Bb3BpPbIIAEMOCT M MapruHaIHATA [ICHA Ha KalnnuTaia

ROIC, WACC (%)

ROIC=15,0%
Maprunama WACC
i r——————————————)
P ——— . o
I S 1
—11,09 3 i
WACC=11,0% : | Maprunama ROIC
0 JIOITbJIHUTEIHO
Touka Ha M34EepIBAHE HA HMHBECTHUPAH KaIluTall

BB3MOKHOCTHTE 32
npoextu ¢ 15,0% ROIC

Touxka Ha U34eprBaHE HA
BBTPELIHATE U3TOYHULN
(AO u HepasnpemieHa
neqaynda)

KomenTtupanara cuTyanust € XapakTepHa KakTO 32 Pa3BHTHTE, Taka M 3a (JOPMHPALINTE CE
KaluTaIOBH Ma3apH. B ycloBuATa Ha mnocinegHuTe obade Npeau3BUKATENCTBATa IO
OTHOIIIEHHE Ha MOCTUIAaHETO Ha J0OBp pacTek ca OIIe IO-TOJIEMH IOpagy €AHA BaXKHA

60



ﬂwuumhp Henkoe — Ionumuxama na pacmeosic u Cb30A6aHEMO HA CMOUHOCH 6 KOMRAHUUME

0cO0EHOCT — I0-BHCOKaTa IIeHa Ha KaluTaia, JbJDKalla ce Ha W3MCKBAaHATA CIMpPAHO6a
npemus 3a puck Ha Te3u GopMHpaly ce na3apu. BpB Bpb3Ka ¢ TOBa € HEOOXOIMMO ITPBO
Jla ce OTTOBOPH Ha BBIIPOCa: ,, Tpabea au Oeticmeumenno 0a uma OONvIHUMENHA npemMus 3a
puck 3a cmpanume ¢ @opmupawu ce xanumanosu nasapu?” Cropen HIKOH aBTOPH
(Copeland, Koller, Jack Murrin, 2000) cTpaHOBHST PUCK € AUBEPCHDUIIIPYEM H HE ClIeBa
Jla IMa TIpeMus 3a pUckK 3a otaenHuTe ctpanu. Criopex Paitnu u Bpayn obage, cnennduana
IpeMus 3a PUCK TpsOBa Ja ce M3YMCIABA 32 MHBECTHULIMHMTE B aKLHMH 32 BCAKA CTpaHa
(Reilly, Brown, 2003). MOTHBBT UM €, Y€ CIEIHHUTE NET PUCKOBU KOMIIOHEHTa: OM3HeC
pHCK, (PMHAHCOB PUCK, JUKBUJIEH PUCK, BAJYTEH PUCK M CTPAHOBH PHUCK, Ca pa3jIMuHH 3a
paznuuHHuTe cTpaHu. HeoOXoauMocTTa OT ImpeMus 3a CTPaHOBH PHCK 32 (JOpMHpALIN Ce U
MaJIKu masapu ce crojens u ot JJamomapan (Damodaran, 2002).

B Boarapust mMa gocra HEChIVIACHM C TakoBa pazOHMpaHe, ye OOMKHOBEHHTE aKIMU Ha
(dopmupammy ce masapu KaTo OBIrapcKHs ca II0-PUCKOBH Y€ W3UCKBAaHATa OT TSIX HOpMa
TpAOBa J1a ChIBp)KA IO-BUCOKA PUCKOBA NPEMUS, OTKOJKOTO HA BOJIELIUTE KAITUTAIOBH
nasapu. EauH oT aprymMeHTHTE Ha TE3W YYACTHHIM Ha HAIIWS Hasap €, 4e (puHaHcOBaTa
KpH3a 3all0YHa NMEHHO Ha BOJICIH KalMTAJIOBH Ia3apH, CIEAOBATEIHO TE Ca HE MO-MAJKO
PHCKOBH.

He moxewm obade 1a urHopupame ¢axta, uye akIMUTE HA pa3BUBALIMTE CE Ma3apH ca Io-
MIPOMEHJINBH U C TO-BHCOKM CTaHAAPTHU OTKJIOHEHHA. B momkpema Ha To3u (axT B TabI.
10 ca BKIIIOYEHH HAKOM ITOKA3aTeN 32 MaIlaOuTe Ha MOCIECTHIS CPUB HA aMEPHKAHCKUTE
donmoBH mazapu U Ha bwirapckarta ¢onzoBa 6opca. [JoOpe ce Bmwxkaa oT TabnuiaTa, ye
HamuAT SOFIX e 3ary6unm MHOro mo-rojsMa dYacT OT CTOMHOCTTa CH, OTKOJKOTO
amepukanckute DJIA u S&P 500. Koraro e Ha gpHOTO Ha 24 deBpyapu 2009 1., SOFIX e
3aryomn 86.69% oT BbpxoBarta CH CTOHHOCT.

Tabnwuma 10
MakcuMaJlHH 1 MUHUMAJTHA CTOMHOCTH Ha HIKOH WHIACKCHU IPEIN U CIIEQ q)HHaHCOBaTa
KpH3a
BbpxoBa croitHOCT CroitHocT Ha
Huzexe Jlata nrl)oezm KpH3ara Muzvym 22.05.2015 r.
08.10.2007 r.
DIJIA 02.03.2009 r. 14093 6626 18232.02
22.05.2015 r.
% OT BppXOBaTa CTOWHOCT 100.00 47.02 129.37
Usmenenue (%) -52.98 +29.37
08.10.2007 r.
S&P 500 02.03.2009 r. 1561.80 683.38 2126.06
22.05.2015 r.
% OT BppXOBaTa CTOWHOCT 100.00 43.76 136.13
Hsmenenue (%) -56.24 +36.13
15.10.2007 r.
SOFIX 24.02.2009 r. 1952.40 259.95 484.41
22.05.2015 r.
% 0T BbpXOBaTa CTOHHOCT 100.00 13.31 24.81
Hsmenenue (%) -86.69 -75.19

Wzrounuk: http://finance.yahoo.com/q?s=%SEGSPC, http://www.bse-sofia.bg.
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3a cpaBHenne DJIA u S&P 500 ca 3aryOumy MHOTO ITO-MajTbK IPOLEHT OT CTOMHOCTTA CH,
KOTaTo ca OWim Ha ABHOTO — CHOTBETHO 52.98 u 56.24%. Hupara um kM Mapt 2013 1.,
korato DJIA um S&P 500 ,cuymmxa“ pekopaute OTHpedW KpH3ara, Ha IPAKTHKA Ce
BB3CTAaHOBUXA, T.€. JOCTHTAT 1 HagXBHPIAT 100% oT MakcuManHaTa UM CTOHHOCT OT 2007
r. (Henkos, 2014). Kem 22 mait 2015 1. DJIA e na HuBO 18 232.02, BB3MM3am0 Ha
129.37% ot BBpXOBaTa cTOWHOCT oTmpenu kpm3ata, a S&P 500 e ma HEHBO 2126.06,
Bp3mm3amo Ha 136.13% ot BBpxoBaTa croiHOCT OoTnpeau Kpmszata. C apyrm Oymu,
CTOMHOCTTA 3a MHBECTUTOPUTE B AMEPHKAHCKUTE WHJIEKCH HE CaMO € Bb3CTaHOBEHA, HO T€
BeYe MMar U Kanurainosa nevanda. CoueBpemeHHo uHaekesT SOFIX kbMm 22 maii 2015 r.,
ce/ieM TOJMHHU cJe]l Ha4aJoTo Ha Kpu3aTa, Bce oule € Ha HuBo 484.41. ToBa mpencrasisaBa
ensa 24.81% ot BppxoBaTa CTOMHOCT, T.€. UMa 3a Bb3CcTaHOBsBaHe ome 75.19%. He e scHo
ollle KOJIKO TOJMHM Ie ca HeoOXOIMMHM 3a Jla ce NOOJIMKaT Npex KPU3UCHHUTE HUBA.
OuepraBa ce Helo MoJ00HO KaTo Ha SMOHCKUS na3ap Ha akuuu ot 1989 r. Hacam (Henkos,
2007).

Bmxna ce, ue orpomHara pasnuka Mmexay SOFIX u ameprkanckuTe MHIEKCH € HE caMo T10
OTHOIIEHHE Ha Mamaba Ha Crmaja, a ¥ 10 OTHOIIEHHE Ha BpPEMETO, HeoOXOoAnMO 3a
BB3CTAHOBSIBaHE HE MIPEANIIHUTE HUBA. TOBa € caMO MOPEIHOTO JOKA3aTEICTBO, Y€ IICHUTE
Ha aKIMUTEe HA OBIrapcKus masap ca MHOTO IO-IIPOMEHIIMBH M PUCKBT 38 HHBECTUTOPHTE €
MHOTO IO-BHCOK. Taka B KpaifHa cMETKa BKIIOUBAHETO HA CTPAaHOBA MPEMHUS 332 PUCK IIPU
OTIPEJICTSTHETO HAa M3MCKBAHATa HOPMa Ha BB3BPBILAEMOCT OT MHBECTUIMHTE HA HAIIMA
nas3ap ce 0Ka3Ba HaIlbJIHO 0OOCHOBAHO.

B npaxTtukata Ha rojleMUTE MEXIyHAPOJHU WHBECTUTOPU U KOHCYJITAHTCKM KOMIIAaHUM
NpeMusTa 32 CTPaHOBHM PHUCK 3a (hOPMHpAIIM Ce Na3apu € Hemo HopManHo. Hampumep,
CBIJIACHO €AMH OT IpWJIaraHuTe MOAXOAM 32 HM3UYMCIsIBAHE Ha IIeHaTa Ha COOCTBEHHMS
KaluTall 3a pa3In4Hu CTpaHu oT crpaHa Ha Goldman Sachs Asset Management nipe3 2013
T., TOJTYYeHUTEe CTOHHOCTH 3a Pa3BHTHUTE KalUTAJIOBH Ma3apu ca kakto cieasa: CAI —
6.6%, Bemukobpuranus — 7.5%, 3anagua Espona (6e3 Benmukobpuranus) — 7.4%, Snonns
— 4.2% CopIeBpeMeHHO 3HAYMTENHO MO-BUCOKA € TMOJy4YeHaTa IIeHa Ha COOCTBEHHS
Kanutay Ha (opMmupaiu ce KanuTajaoBu masapu, 3a T.Hap. BRICs — 13.2% 3a Bpazunusi,
14.6% 3a Kuraii, 13.6% 3a Muansa n 15.8% 3a Pycusa. ToBa ce ObmKu HE caMO Ha IO-
BUCOKaTa OuYakBaHa MH(IANWs B TE3W CTPAaHW, HO W Ha IIO-BUCOKATa NPEMUS 3a PHCK,
BKJIIOUBaIa B cebe cu u cTpanoBa puckosa npemusi (O’Neill, 2013). Ot noxobeH nopsabk
TpsaOBa fJa € IieHaTa Ha KaluTala M Ha OcTaHainure Qopmupamy ce mnasapu, B T.4. H
Benrapus (Henkos, 2005).

C npyru nymu, U3MCKBaHaTa OT MEX/yHapOJHUTE HHBECTUTOPH HOPMA Ha Bb3BPHIIAEMOCT
OT WHBECTHLIMHUTE Ha (OpPMHUpAIINS Ce KalWTaJIOB Ia3ap Ha bbiarapus e 3HAYUTENHO IIO-
BUCOKAa OT Ta3W Ha pa3BUTHTE KalHMTAJIOBH INa3apH. BBB Bpb3Ka € TOBa IleHaTa Ha
COOCTBEHHsI KamuTal 3a Bbarapus € HOAXOISMIO lla Ce W3YUCIABA KAaTO C€ IMPUIOKH
HO/IXOJI, OCHOBABAIl CE Ha 3psUl, Pa3BUT KAaNMTAJOB masap. Toil BKIIOYBA OINpeseIiiHE Ha
IleHaTa Ha COOCTBEHWs KamuTajd Ha W30paH pa3BUT Masap (B Cilydas aMEpHUKaHCKHS)
nmocpeacTBoM Mojena 3a orneHka Ha kanutanoBute aktuBu (CAPM). Crmen toBa ce
U3BeXKIa M J00aBs NpeMHs 3a CTPaHOBH PHUCK Ha 0a3ara Ha yCpPEeAHEHHUs cIpel Mo
JbPKAaBHUTE OOJIMTAIMM, KOPUTHMpPAaH C KOEQUIMEHT 3apajd I0-BHCOKHS PHCK Ha
OoOMKHOBeHNTE akuuu chpsiMo obsuramuure (Damodaran, 2002). Ilpu paBHM apyru
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YCIIOBUSI € 00OCHOBAHO Jia ce J00aBs M MpeMust 3a crelu(ruieH pUcK Mopagy Mo-MaJKHs
pasMmep Ha Obarapckure (GpUpPMH, Hal-4ecTo B jAuana3oHa OT 2 10 6 NMPOLEHTHH ITyHKTa
(Fishman, Wilson, Griffith, Meltzer, 1997). Taka meHata Ha COOCTBEHHS KamuTal 3a
na3apHus noptdeiin B beirapus keM cpemata Ha 2015 1. ce m3BeXIa MO CISTHUS MOIET
(Henxkosg, 2012), (Henxkos, 2012, c. 2):

Rg (RRRg) = bespuckosa Hopma (CAILL) + beta x Puckosa npemus (CAILLL) +
+ [Ipemust 3a CTpaHOBU pUCK (CIIPEI IO IbpKABHUTE oOmuramuu X 1.5)

+ I[pemust 3a MO-MaJKKsl pa3Mep Ha IpeInpUsITUsITa

=2.18% + 1.0 x 5.90% + 1.90% % 1.5 + 3.00% =

=8.08% +2.85% + 3.00% =

=13.93%

B cimyuas e ompexmeneHa Tekyma (rmogpa3dupaHa) IieHa Ha COOCTBEHHs KaluTal Ha
aMepHKaHCKHs Ta3zap KbM Kpas Ha tonu 2015 . ot 8.08%, Ha Ga3zara Ha 2.18% Tekyma
6e3prckoBa HopMa 1 5.9% TekyIa mpeMus 3a pUCK. Y CPEAHEHUST CIpe]] 0 ObIrapcKuTe
IbprkaBHM obnurannu e 1.9%. 3a monmyvaBaHe Ha cTpaHOBaTa NMpeMus 3a puck ot 2.85%,
TO3W CIPEA € YMHOXEH 10 KoeHIHueHT 1.5, u3passBail CpeAHOTO CHOTHOIICHHE MEXITY
CTaHAAPTHUTE OTKJIOHEHUS Ha MOpTdeinuTe OT OOMKHOBEHHM AKIMH W CTaHAAPTHUTE
OTKJIOHEHHUsI Ha TmopTdelnure oT obaurannu Ha (GopMHpanIuTe ce KamuTaJOBU Ta3apH.
Crnen nobaBsHe Ha IPEeMIES 3a TIO-MaJIKUS pa3Mep Ha mpeanpustusra oT 3%, ce moirydasa
cpelHa ILieHa Ha cOOCTBEHMS KalMTal 3a ApyKecTBaTa Ha bbiarapcka ¢onmosa Gopca ot
13.93%.

B Tabn. 11 ca mokasatenute ROE (BB3BpBIIaecMOCT Ha coOCTBeHHs kamutani), ROA
(BB3BpBIIacMocT Ha akTuBHUTe) U ROCE (BB3BpBINACMOCT HA aHTAXHPAHHUS KAUTAT) KbM
omu 2015 1. Ha 10 myGnuunu npyxectBa Ha b®B ot peamHus cekrop, BKIIOYEHU B
nanekca SOFIX. B m3Bamkara He ca BKIIIOYCHH THPTOBCKHTE OaHKH U JPY>KECTBAaTa ChC
cnennanHa wHBecturwoHHa wnen (AJJCHUL) or wurnmekca. [IpeobnamaBaT HHCKHATE
koepunueHTn — cpenHusT ROE e ensa 2.91%, MHOTO MO-HHUCHK OT M3BEACHATA MO-TOPE
cpenHa [eHa Ha coOcTBeHUs KanuTai 3a bearapus. [Ipu ToBa monokeHne HKOHOMHUYecKaTa
no6aBeHa CTOMHOCT, CPEAHO 33 Ta3H M3BaJKa OT KOMITAHWHW B MIPEICTABUTEITHUS HA UHJEKC,
Ou TpsAIOBANIO /1a € OTpHUIlATeTHA BEIMIMHA.

Cpennusat koedunreHT Ha 3axbpkane oT 0.53 cBUAETENCTBa 3a CEpUO3HO PEHHBECTHPAHE
Ha HerHara revasnba. [Ipu Ta3um HUCKa cpeiHa BB3BPBIIAEMOCT 00ade TOBa HE BOJAU JIO
yBeJIMYaBaHe Ha CTOWHOCTTA, a CTUMYJMpa Ipoleca Ha pa3pyllaBaHe Ha CTOIHOCT.
Enuncteeno npu ,M+C Xunpasnuk” pasznukata mexay ROE u Rg e monmoxxutenna u
PEMHBECTUPAHETO BOJM J0 Ch3/1aBaHe HA MKOHOMHYECKa J00aBeHa CTOHHOCT.

OkasBa ce, 4e NMPOBEXIaHaTa IOJIMTHKA HAa YCHJICHO PEMHBECTHPAHE C LIEJ KalHWTaJIOBU
nevyanou M MoJUIbpXKaHe Ha IO-BHCOK TEMI Ha pacTeX € HeoOOCHOBaHA 3a IIOBEYETO OT
JIpy’KecTBaTa B MHIEKCa. JIOTHYHMAT M3BOJ €, Y€ M PACTEeXBT, KOWTO ce (HHAHCHUpPA OT
3agbpikaHaTa medyanba, HE BHHArM JONpHHAcid 3a HapacTBaHE HA CTOWHOCTTA 3a
cobcrBernnure. Ilpe3 mepuwoam Ha penecHs, XapakTEpHU3HWpalld ce MPEAUMHO C
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orpunarenHa pasnuka Mexay ROE u Rg, B mocra ciiydam mo-moaxofsiia ce oOKas3Ba
MOJUTHKATA HA M3IUIANIAHE Ha redandara moj gopMarta Ha AMBHICHTU WU MOCPEICTBOM
00paTHOTO M3KYIyBaHEe Ha aKkiuuH. TOBa [laBa Bb3MOXKHOCT Ha AKIHOHEPHTE EBEHTYAIHO
caMu Jia Haco4aT MOJIyYCHUTE MAPUYHU MOTOLM B aNTEPHATUBHU MHBECTUIIMHU C TIO-BHCOKA
HOpPMa Ha BB3BPBIIAEMOCT, KOETO B KpailHa CMETKa OM YBEIHUYHIO BB3BPHILIAEMOCTTA U
CTOMHOCTTA HAa TEXHUTE AKI[HH.

Tabnuna 11

OcHoBHH Koe(duipeHTd Ha 10 koMnaduu BkIro4YeHd B nHAekca SOFIX 3a romm 2015 r.

ROE | ROA | ROCE | Koedunenr na | Koepuunent na

Hpysecrso (%) (%) (%) n3IIaiaHe 3agbpKaHe
Codapma A/l 597 4.13 4.80 0.34 0.66
Mounbar AJl 9.13 6.77 7.05 0.43 0.57
XuMHMIOPT 3.68 2.74 2.40

AnbGena AJ] 2.01 1.54 2.26 0.24 0.76
M-+C Xunpasnuk AJ] 16.53| 13.79| 17.53 0.72 0.28
Heoxum -21.33 | -10.20| -11.64

XonauHr Bapha -1.04| -0.71 -0.32

EBpoxong brirapus 0.32 0.25 1.20 0.33 0.67
Crapa nnanuna Xong AL 7.66 7.13 6.68 0.76 0.24
Mupycrpuanen kanuTan Xxoiaauar AJl 6.15 6.10 5.99

CpenHa 291 3.15 3.60 0.47 0.53

W3tounuk: http://www.infostock.bg/infostock/control/issues.

KomenTupanure oOCTOSITENCTBA ca BaKHHM, ThH KaTO OCHOBHA IIPUTETATENHA CHJIA 3a
WHBECTUTOPUTE € Bb3MOXHOCTTA JIa peallM3upaT UKOHOMHUUYECKa J00aBeHa CTOMHOCT. 3a aa
ce CIy4d TOBa, CTpaHaTa HU TpsiOBa Ja € B CHCTOSIHUE J1a NPEIUIOKH JPYyTHd CEPUO3HU
KOHKYPEHTHHU IPEIHMCTBA, KOMTO Ja KOMIIEHCHpAT MO-BHCOKAaTa IIeHA Ha KaluTaja, Ipu
TOBa B CTENEH, JOCTaThbuHA Ja HampaBu bbirapus mno-mpuBjieKaTelHa B CpaBHEHHE C
ocraHanuTe GopMHpaIIy Ce KaUTAIIOBH Ia3apy B PErMOHA U B ro0aseH ad. O4eBUIHO
TO3HU aCHEKT € KJIIOUOB [0 OTHOIIEHHE HA MPUBIMYAHETO HA Uy>KJIECTPAHHU HNHBECTHUILIMU.
ITopaau ToBa € ole NO-HATOXKUTEIHO Aa CE€ aHAIM3UPAT XapaKTepHUTE HUBA HA LeHAaTa Ha
KaluTajla B Pa3IMYHATE CEKTOPU Ha CTpaHaTa OT €HA CTpaHa U (paKTHUECKHUTE Mpesiarani
HMBa Ha BB3BPBIIAEMOCT HA BIAraHus B CBHIIUTE CEKTOPH KamwTal, OoT Apyra. Tosa Ou
MIOMOTHAJIO TIPH MPHOPUTH3UPAHETO HA CEKTOPHUTE, KOMTO Ca C HAH-BUCOK MOTEHIHAI 32
Ch3/laBaHE Ha HKOHOMHYECKAa J00aBeHa CTOMHOCT, a OTTaM W 3a MPHUBIMYAHETO HA
YCIIEIIHY 9yKACCTPAaHHU HHBECTHUTOPH.

HN3znosa3Bana aurepatypa

T'eoprues, U. (2001). Pactexxst Ha dupmara. C.: YU “CromancTBo”.

Henkos, [I. (2007). Hayunu tpynose Ha YHCC. Tom 2, KoehunuenTHH MeTOIU 3a OIpenelsHe
CTOHHOCTTa Ha KOMIaHuuTe. CHIIHOCT U 0COOCHOCTH Ha KOe(HUIIMEHTA “TIeHA-T0XO0 .
Henxos, [I. (2014). HoBute pexopau Ha aMEepHKaHCKUS I1a3ap Ha aKLUM — BUCOKA JEHCTBUTEIIHA

CTOMHOCT WJIM TOpeHUAT 6anoH?. — IKOHOMHUYECKH U COLIMAIHY alnTepHaTuBH, N 4.
Henxos, /1. (2005). Onenka Ha uaBectTHuuuTe B peannu aktuBu. C.: YU “CtonancTso”.

64




ﬂwuumhp Henkoe — Ionumuxama na pacmeosic u Cb30A6aHEMO HA CMOUHOCH 6 KOMRAHUUME

Henxos, /1. (2012). [Ipobnemu Ha onpenensHe MPEeMUTa 3a PUCK U LIeHAaTa HAa COOCTBEHUS KalHTal
Ha pa3BHUBalIUTe ce KanuTtanosu nazapu. — MJAEC, N 8.

Henkos, /1. (2012). TypOyJyieHIIMN Ha KamUTAJIOBUTE Ma3apd M OTPAKEHHETO MM BBHPXY IleHaTa Ha
cobcTBeHHs KanuTald. MexayHaponHa Hay4yHa KoHpepenuus ,,dunaHcoBata cucteMa Ha
Bwarapus B konTekcTa Ha TypOyneHuuute B EBpona”, Pasna, 27-30 centemBpu 2012 r.

Henkos, M. (2007). ®axtuuecku copsmo (GyHAAMEHTAIHH KOoeQUIMEHTH “leHa-1oxoa” Ha
OBArapcKus KanuTaiaoB naszap. — Mkonomuuecka Mucsbi, N 6.

Brealey, R., Myers, S., Allen, F. (2008). Principles of Corporate Finance. 9" ¢d. McGraw-Hill
(International Edition).

Brigham, E. F., Gapenski, L. C. (1994). Financial Management — Theory and Practice. The Dryden
Press.

Brush, M. (2010). Ten Investing Basics from Buffettt - MSN  Money,
http://articles.moneycentral. msn.com/learn-how-to-invest/10-investing-basiscs-from-
buffett.aspx (20.09.2010).

Copeland, T., Koller, T., Murrin, J. (2000). Valuation — Measuring and Managing the Value of
Companies. New York: John Wiley & Sons.

Damodaran, A. (2002). Investment Valuation — Tools and Techniques for Determining the Value of
Any Asset. New York: John Wiley & Sons.

Damodaran, A. (2015). http://pages.stern.nyu.edu/~adamodar/ (10.09.2015)

Fishman, P., Wilson, Griffith, Meltzer. (1997). Guide to Business Valuations.

Gitman, L. J. (1991). Principles of Managerial Finance. New York: HarperCollins Publishers.

Koller, T., Goedhart, M., Wessels, D. (2005). Valuation — Measuring and Managing the Value of
Companies (McKinsey & Company). New York: John Weley & Sons (HarperCollins
Publishers, New York).

McTaggart, J., Kontes, P., Mankins, M. (1994). The Value Imperative — Managing for Superior
Shareholder Returns.

O’Neill, J. (2013). Final Presentation: Goldman Guru presents His View of the World through 2020.
http://www .businessinsider.com/jim-oneill-global-macro-outlook-2013-4?0p=1 (15.05.2013).

O’Shaughnessy, J. P. (2005). What Works on Wall Street. 3™ ed. McGraw-Hill Companies.

Pinches, G. E. (1987). Essentials of Financial Management. New York: Harper & Row, Publishers.

Reilly, F. K., Brown, K. (2003). Investment Analysis — Portfolio Management. USA: Thomson
Learning.

http://www.bse-sofia.bg

http://finance.yahoo.com/q?s=%5EGSPC

http://www.infostock.bg

http://pages.stern.nyu.edu/~adamodar/ (17.06.2012 r.)

65



MKOHOMIMYECKI
VI3CAEABAHIA

ECONOMIC STUDIES

1
Stoyan Tanchev TOJIMHA XXV, 2016, 4

THE ROLE OF THE PROPORTIONAL INCOME TAX ON
ECONOMIC GROWTH OF BULGARIA

This article looks at the possibilities of proportional and progressive income tax in
Bulgaria, as factors for the formation of economic growth. The empirical study found
proportional relationship between progressive taxation and economic growth.
Inversely proportional relationship has been registered between the dynamics of
growth and the proportional taxation. The results show the presence of synchronicity
between progressive income taxation and collection. There have been established
evidences for presence of causality.

JEL: E62; H21; H24

1. Introduction

Taxation plays an important role in the modern world, being one of the most important
instruments for regulating the national economy. Through a system of taxes the state
maintains macroeconomic stability; it intervenes in the allocation of resources and
redistributes income in favor of the weaker. Thus, taxation by definition is characterized by
a wide range and its basis must have an optimal structure based on general economic
principles.

Therefore, taxation should be seen not only as a fiscal instrument, but also as an effective
lever for economic development. Last but not least, it is necessary to look for such a
mechanism for the allocation of the tax burden that supports individual well-being. All
mentioned above presupposes that a well-structured tax system is able to exercise fiscal and
economic effective policy and thus having a positive effect on the whole economy.
Moreover, it should seek such a harmonization, whose motives aim at achieving fiscal
stability, encouraging investment activity and achieving growth in the economy. By
definition, "fiscal policy is characterized by a combination of measures and activities which
the State must strive for in the field of taxation to achieve certain fiscal, social and
economic objectives." What should be emphasized is the importance of the age-old
collision between progressive and proportional taxation, a collision which does not subside
today. By that work the author also tries to compare the impact of the two major types of
taxation on the economy.

! Stoyan Tanchev is Assist. Prof. in SWU "Neofit Rilski” — Blagoevgrad, Faculty of economics, e-
mail: stoyan_tanchev@yahoo.com.
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The main feature of the tax system evolution in Bulgaria in the last twenty years has been
the gradual decreasing of direct taxes and the level of redistribution via state budget. At the
heart of the Bulgarian tax reform is the introduction of the so-called “flat personal income
tax”. The tasks of this neoliberal tax revolution aim the additional stimulus for labor supply,
a stronger foreign capital inflow, higher saving and investment, more dynamic economic
growth. While these developments aim at more competitive and efficient decentralized
market economy they reproduce in fact post-communist practices in Eastern Europe and
Russia. Over the past twenty years there has been a clear trend in the countries of Central
and Eastern Europe, as well as in some Asian countries, to replace the progressive with
proportional taxation, in order to encourage economic activity. It is presupposed that
lowering tax rates would have had a positive impact on the dynamics of domestic demand
due to the increase in disposable income of the economic agents. Thus presented, these
trends should provide the necessary incentive effect for a higher growth in GDP and hence,
prosperity.

The object of the article is the personal income tax, in particular the proportional taxation,
considered as a factor for the economic growth between 2008 and 2012. On this basis, the
results obtained have been compared and contrasted with similar results from the
progressive taxation, stimulating the economic growth in the period 2004-2007.

The subject of the present paper is the effect of the proportional taxation on the economy of
Bulgaria. The analysis of the mentioned connections is performed by studying the
macroeconomic variables: Gross Domestic Product, Employment, Direct Foreign
Investment, Tax Revenues.

The research thesis in broad terms admits that taxation is not neutral and has a significant
and statistically detectable impact on the economic activity. In the course of the study an
empirical evidence is provided that rejects the assumptions about proportional taxation as a
factor for economic growth. On the other hand, it is assumed, that there is a strong positive
synchronous relationship between progressive taxes and economic growth.

Clearly presented the Bulgarian experience of application of the proportional income tax
proves that its interaction with the studied macroeconomic variables is considerably more
complicated and ambiguous than the standard theoretical assumptions.

2. Literature Review

The starting point focuses on the generally accepted theories of economic growth, whose
basis is the neoclassical model of Solow (1956). The model emphasizes the savings and
investment as a factor for economic growth. It is assumed that the balance in economy is
not an exception, but a rule, i.e. the system always returns to its equilibrium state, no matter
how and in which direction it has been disturbance.

Considering the factors that influence the income tax, it is assumed that if a proportional tax
at a tax rate 7 is introduced, the funds released, according to Solow, will be directed towards
the accumulation of capital, i.e. the economy will implement higher levels of savings and
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investments respectively. An important complementary element in the model is the
possibility of an optimum level of consumption in which the optimal level of savings equals
the investment (conclusions drawn for closed economy where the current account is zero,
but in terms of small open economy this rule is not always valid). Therefore, in terms of
taxation the following equation can be given:
R=s{l-0F +1F ={s(l - + 07, 0

Where:

K- Capital gains;
S - Savings;

t - Tax rate;

Y - Income;

It can be alleged that the growth of capital K in this case is the product of the savings rate,

and the income tax rate (assuming that the income from taxation can both be invested and
increase savings, as well as reduce them). If we accept, in particular, that taxes are
consumed, the reduction of income tax rate increases the personal disposable income. If a
part of the freed resources is invested, and the rest is consumed, the ratio of savings might
change. Therefore, the savings rate increases as investments also increase. Conversely, if
the autonomous income is consumed, the rate of savings and investments shrinks. Very
often it is assumed that the savings rate in high-income is higher than the average in which
progressive taxation, provided that the state does not invest the collected tax money,
reduces savings and investment. Therefore, progressive taxation ultimately slows economic
growth.The marked connections reflect the neoclassical approach. Keynesian analysis,
however, is based on fundamentally different assumptions. According to Keynes savings do
not determine investments; it is vice versa - investments create the necessary savings by a
banking and financial system conclusions of Ganchev, Tsenkov, Stavrova (2014). In this
situation, the main factor for investing activities is not taxation, but it is the investment
climate and it is what Keynes calls animal spirit.

The popularity of the proportional tax over the last twenty years comes from the American
economists Robert Hall and Alvin Rabushka (1995). They draw the conclusions that
assuming proportional tax of 19% will have a very positive effect on consumption,
government revenue and the economic growth.

Cassou and Lansing (1996) (with simulation model) study what the impact will be if a
reform takes place, which replaces progressive with one proportional income taxation for
the US economy. Empirical analysis explores — revenues from households, capital and
government spending. The model results show that revenues from each taxpayer can be
increased, in a range from 0.18 to 0.85% annually. The conclusion is drawn that the exempt
income leads to higher consumption and investment.

Ganev (2009) for economy of Bulgaria with Ordinary Last Square Method detects
correlation between proportional income tax prosperity and government revenue. He
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examined economic variables of revenue on proportional income taxation and tax-free
threshold at two different levels. Ganev claims that proportional taxation improves the
welfare of taxpayers as a result of the reduced rates and break social justice. According to
him budget revenues from proportional income tax will increase as a result of the broader
taxes.

In another study for economic on USA, Jorgensen and Wilcoxen (1997) found correlation
between employment and lowered progressive tax rates. The results show, that income of
households increase with 10% and of capital with 12%. The authors confirms that lower
progressive income tax stimulate the employment. These determinations on
macroeconomics variable have a positive influence on the economic growth. Therefore the
economic has developed successfully and GDP increase with 3.7%.

The opposite conclusions are made by the Nobel laureate Stiglitz (2014) who alleges that
"Lowering taxes in the US did not increase revenue, and the only thing that increased is the
share of the deficit."

Marinas (2009) with panel data (VAR model) examines the impact of proportional income
taxation and variables of GDP, revenue of proportional tax, employment, unemployment,
share of the “gray "economy, consumption and investment for the Baltic countries (Estonia,
Lithuania, Latvia) and Romania. The empirical evidence shows that proportional taxation
has no impact of the economic growth. The existence of statistical significance between the
dynamics of proportional tax rate and investment, but with a negative coefficient. He found
correlation between the proportional tax and employment. Therefore when economy are in
expansion, proportional tax has a positive effect on employment and it stimulates
consumption; however, when the economy is in recession the proportional income tax
increases the decline, since demand decreases (Keyns'es paradox). No stronger connection
can be found, for example, in Estonia in terms of strong economic growth direct tax
revenues shrink by 12% in 1994 to 7.5% in 2008 years.

Ivanova, A., M. Keane and A. Klemm (2005), researches increase personal income,
employment and budget revenues from proportional taxation in Russia with quarterly data
for the period 2001-2004. The statistical data in this article have been calculated by the
Method of Ordinary Last Square. The empirical results find out a positive proportional
correlation between proportional income tax and dynamic of budget revenues. There is no
evidence about the existence a statistically significant connection between employment and
tax rates. In conclusion, authors says, that higher revenues are justified by the extreme
increase of personal income and partly by lightness of the economy, not by the proportional
taxation.

Radulescu (2009) examines the budget revenue and the collection of proportional income
taxation with panel data for countries — Estonia, Lithuania, Latvia, Slovakia and Romania.
With VECM model for period 2001-2008, the author found that there is an inversely
proportional relationship between variables. Therefore he has no reason to assume that the
collection is rising. In conclusions he reached the following and comes to the following
result:
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e The reform in the countries concerned is linked to a reduction in the share of revenues
from proportional taxation. Low income leads to an increase in the amount of indirect
taxes.

Keen, Kim and Varsano (2006) found evidence that there is no correlation between the
proportional taxation and the increase in fiscal revenues for Russia and Slovakia.

With use of panel data for period 2002-2005 about standard SVAR model in the analysis
covers the macroeconomic determinants such as proportional income tax, employment and
welfare of the population-Djini coefficient. The authors add that after the adoption of
proportional taxation tax revenues from have declined. With these results, we have no
reason to assume that the budget revenues will increase automatically after the proportional
tax reform.

Gechev (2010) research variables of foreign directed investments and revenue of
proportional income tax for economic of Bulgaria for period 2008-2009. Founded negative
collection between proportional tax and foreign directed investments. Therefore
investments are not increase. According to him a positive determination between
proportional tax rate and revenue of proportional tax is evident. But this higher revenue is a
result from the dynamic of inflation.

The imposed a 10% flat tax is analyzed by Brusarski, R. (2012). Statistics found that as it
concerns the economy of Bulgaria the proportional tax probably boosts the employment,
limits the tax evasion and increases compliance. This tax, however, has no redistributive
effect. Reducing inequality requires the introduction of some progressiveness. Brusarski
claims that the adoption of non-taxable minimum for the lowest incomes, will lower
revenue by 500 million leva per year. Replacing the proportional tax by a neutral in terms
of tax revenue progression of Benton, requires increasing the positive marginal tax rate
from 10 to 15%. The application of a negative income tax (that social transfers from the
state to individuals with low incomes) in the tax rate of 15% will reduce revenues by more
than 50%. Neutrality, regarding the budget in case of presence of negative income tax,
marginal rate requires a 20% tax rate.

By the econometric regression model for period 2000-2012, Ganchev, G. (2013) examines
the relationship between the income growth and rates of growth of revenues from income
taxes (progressive and proportional income taxation) for Bulgaria. In the article he claims
that ,,If the tax collection grows, the tax revenues should grow faster than the growth in
income itself, especially in terms of proportional taxation”. The result from the study
formulates the conclusion that in terms of proportional tax collection the revenues do not
increase but rather decreases.

3. Methodology and limitations of the study

Methodological and theoretical basis of the research can be formulated in the following
sequence:

e Theoretical analysis whose basis is the neoclassical model of Solow;
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e Development and implementation of practical econometric models. The analysis which
reflects the quantitative results of the application of econometric methodology is based
on the Method of least squares with a dummy variable. Quarterly statistical data of the
National Statistical Institute (NSI) is used, for Period 1 from 31.03.2004 till 31.12.2007,
Period 2 from 31.03.2008 till 31.12.2012. In total there are 36 observations. For the
Period I — 16 observations and for Period II — 20 observations.

Before proceeding to the election of the econometric method it is necessary to apply a test
to establish the stationarity (the presence of unit root). Since we have been used quarterly
data, it is necessary for them to be seasonally adjusted - Seasonal Adjustment.

About static time series we say that are stationary when the average, the variance and the
autocorrelation of the submitted phenomena and processes are independent in time
Arkadiyev D. (2005) Therefore, a time series ¥: in order to be defined as a stationary

(stochastic) process it must meet the following requirements:

E’P?} =§ (2)
DY) = B{¥. —pu)* = o? (3)
o E}-’:‘-’ 7:""'.'{} = Et?:‘ - “}FF:""'.{ - .H} =Fr (4)

Equations 2 and 3 show the requirements that the arithmetic mean and the variance should
be constant in time. Equation 4 requires the covariance between two of the values of the
variable to depend only on the time interval between them, not on their position in time. If
these processes are met, it is executed with this requirement of independence over the time.
Therefore, if this process has the given characteristics, it is known as white noise.

A special feature is that if it does not possess these characteristics, we define it as non-
stationary, i.e. there is a unit root. The empirical studies based on economic time series, a
common type of nonstationarity, are called a random walk. It occurs when there is a
correlation of the current value of a variable influenced by its previous value and then we
write down the following:
Vo= Foqg + ik

i =1 L (5)
In this case it is established whether a particular time series is stationary when checking for
the presence of a single root. For a clearer definition, let us see the following stochastic
process:

E:-=I§'E':-\_-1+1£:-,;_l Epﬂ 1 (6)

In cases when it is defined that@ = 1, a non-stationary process is to be found when there is
|@| = 1, the time series ¥ is stationary according to the displayed characteristics. Taking

the stationary process, one of the most frequently used tests for a unit root is the extended
test of Dickey and Fuller, the so-called ADFT test (Augmented Dickey - Fuller Test) *'. It
is based on the assumption that the time trend is characterized as an autoregressive process
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of order . The econometric estimation of the test is performed by an auxiliary equation
which includes as explanatory variables the differences between g past values, known as
lags of the dependent variable. Thus, the following equation can be deduced:

&Fe=a t @b+ ¥ omy T B & mq + Fod& oz ot _1'?3_1&?;-1 + 1, @)
Where 17, has the characteristic of white noise and is
AFeq = (¥omq — Fopdy A¥eg = (Focg—Fomg) etc,and & = fp—1J (®)

Thus, the null hypothesis of Dickey - Fuller test states that the time trend has a unit root or
it is non-stationary, when & =0, ie. Hy:F =10 and the alternative hypothesis is

Hy: &= 1, what is used for the verification of the null hypothesis is £ for & (i.e. this is the
assessment of & at a standard error), where Iz = -:E'ff'.‘rr? ’-:'i:' 3, and what is applied here is not

the standard ¢ distribution of Student but are the simulated critical values Davidson and
MacKinnon (1989).

In cases where it is demonstrated that there is a unit root it is necessary to make
transformation of trends, respectively to calculate the first and second difference. The
accepted level of error of the first order is 5%. The length of the included in the test lags of
the dependent variable is defined on the basis of minimizing the Schwarz information
criterion.

From the results of the Dickey-Fuller test in the variables it is not established the presence
of a unit root, i.e. the processes are stationary and it is not necessary to transform by the
first or the second differences and they are presented in Appendix 1. In the so established
dependence it is possible to move to a procedure for applying linear regression method.

The conduct of the econometric study we calculate by linear regression using the Method of
least squares (OLS) and it is included in the dummy variable equation — DUMMY
VARIABLE.

Using a dummy variable is intended to divide the regression equation of the two sub
periods. In this case matching coefficients measured by registered and reverse links at a
time of progressive and proportional taxation are required .

To conduct calculation the dummy variable takes two values - (0) for a period of
progressive taxation (2004-2007) and (1) for the proportional (2008-2012).

The presented in Table 1 symbols are used both in the data submitted by econometric
models and in the analysis based on them. For that purpose, we apply an econometric
equation with the following standard form:

veGDP = C 4+ B EMP. 4+ Syl NV. -+ B3 TAK. + B4 EXPTLO) + &, o)
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Table 1
Symbols used for the examined macroeconomic variables
Ne | Symbol Examined variable
1. | GDP Growth rate of Gross domestic product
2. | EMPL Growth rate of Employment
3. | INV Growth rate of Foreign Direct Investment
4. | TAX Growth rate of Proportional Income Tax Revenues
5 | EXPT=0.0 DUMM\.( VARIABLE taking value 0 and covering the period of application of a
) " | progressive tax system — from 2004 till 2008
6. | EXPT=10 DUMMY VARIABLE taking value 1 and covering the period of application of a
) " | proportional tax system — from 2008 till 2012
7| & Residuals

4. Empirical Analysis

The results of the linear regression, including all examined variables and EXPT = 1.0 in
period of proportional income tax (Table 2) show the statistical significance of the variable
EXPT = 1.0 and its value (-1.769816). It was found that the negative symbol of EXPT =
1.0 leads to reduction in the regression constant C, whose registered coefficient is
(0.858567). We can draw a conclusion which results in decrease in GDP at neutralizing the
influence of the other explanatory variables used in the regression equation. It is evident
that the coefficient of tax revenues (0.056352) under the influence of EXPT = 1.0 also
becomes negative which leads to a contraction in revenues. In summary, we can state that
in proportional taxation there are no conditions for the growth of GDP, but rather for the
limit of its dynamics.

We cannot fail to notice that the explanatory variables employment and investment are
statistically insignificant - their t-statistics have values less than 2. Considering the results
together with the fact that in EXPT = 1.0 it is statistically significance supports the above
conclusions.
Table 2
Dependent variable: GDP

Variable | Coefficient | Std. Error | t-Statistic | Probability

C 0.858567 | 4.267853 | 0.201171 0.8419
INV -0.024843 | 0.050781 | -0.489210 0.6281
EMPL 0.008747 | 0.075328 | 0.116122 0.9083
TAX 0.056352 | 0.027243 | 2.068513 0.0470

EXPT=1 | -1.769816 | 0.699968 | -2.528425 0.0168

Analyzing the results of the regression equation, including all examined variables and
EXPT = 0.0, related to a progressive tax system (Table 3) we can take into account that as
statistical significance and subsequent conclusions are observed the opposite results of the
registered for EXPT = 1.0. From this, we can draw conclusions opposite to those
characteristic of the proportional tax system, and namely and primarily that in terms of
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progressive taxation there are prerequisites which lead to GDP growth. The drawn
conclusion is confirmed by the presence of the positive correlation of the coefficient EXPT
= 0.0 (1.769816), compared to the coefficient of the regression constant C and established
value (-0.911249).
Table 3
Dependent variable: GDP

Variable | Coefficient | Std. Error | t-Statistic | Probability

C -0.911249 | 4.580077 | -0.198959 0.8436
INV -0.024843 | 0.050781 | -0.489210 0.6281
EMPL 0.008747 | 0.075328 | 0.116122 0.9083
TAX 0.056352 | 0.027243 | 2.068513 0.0470

EXPT=0 | 1.769816 | 0.699968 | 2.528425 0.0168

Emphasizing the specifics of the research studies and in particular to the tax revenues, we
examine a linear regression of GDP with two explanatory variables — TAX and EXPT.
Starting with EXPT = 1.0 (Table 4) and the impact of the proportional tax system, we
should note the presence of the statistically significant variables — the regression constant C
and EXPT = 1.0 with values (1.094936) and (-1.519108) respectively. The negative sign of
EXPT = 1.0 shows that in a proportional tax system there is a strong limitation of the
dynamics of GDP — the constant C decreases, resulting in the overall decrease in GDP
growth rates. This logically leads to lower tax revenues — a conclusion established by the
statistical coefficient of TAX and its value (0.055689). Therefore, the application of
proportional taxation in our country, all other things being equal, does not form higher
revenues and there are no prerequisites for stimulating the dynamics of GDP.

Confirmation of the said above we can find in the regression equation of GDP which
includes EXPT = 0.0, a variable reflecting the effect of the progressive tax system in our
country (Table 5). The established value of EXPT = 0.0 is positive and statistically
significant with a coefficient (1.519108), and that of the constant C is (-0.424172). In the
thus formed conditions there is increase in the revenues from progressive taxation
established by the positive coefficient of TAX and its value (2.110903). The registered
indicators would imply that, other things being equal, the progressive taxation has positive
impact on the economic growth in the Republic of Bulgaria.

Table 4
Dependent variable: GDP
Variable | Coefficient | Std. Error | t-Statistic | Probability
C 1.094936 | 0.387855 | 2.823056 0.0080
TAX 0.055689 | 0.026382 | 2.110903 0.0424
EXPT=1 | -1.519108 | 0.403989 | -3.760267 0.0007
Table 5

Dependent variable: GDP
Variable | Coefficient | Std. Error | t-Statistic | Probability

C -0.424172 | 0.347282 | -1.221403 0.2306
TAX 0.055689 | 0.026382 | 2.110903 0.0424
EXPT=0 1.519108 | 0.403989 | 3.760267 0.0007
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After the establishment of the results of the regression analysis, a necessary condition is the
testing for the presence of cause-and-effect relationships. For this purpose, we apply the test
for the presence of bi-directional Granger causality checking the two periods of taxation.
Granger null hypothesis states that there is no presence of causality and the alternative
respectively establishes the opposite. The results set out in Table 6 show that between GDP
and proportional taxation there is no Granger causality. After including the other variables
(Table 7), and namely investment and employment there is no presence of causality.
Therefore, the null hypothesis is confirmed here.

Table 6
Granger Causality Tests F-Statistic Probability
TAX does not Granger Cause GDP 1.16348 0.3429
GDP does not Granger Cause TAX 2.31235 0.1383
Table 7
Granger Causality Tests F-Statistic Probability
TAX does not Granger Cause GDP 1.16348 0.3429
GDP does not Granger Cause TAX 2.31235 0.1383
EMPL does not Granger Cause GDP 1.97044 0.1789
GDP does not Granger Cause EMPL 0.32070 0.7312
INV does not Granger Cause GDP 1.88308 0.1913
GDP does not Granger Cause INV 1.58838 0.2415
EMPL does not Granger Cause TAX 2.38916 0.1307
TAX does not Granger Cause EMPL 0.21709 0.8077
INV does not Granger Cause TAX 2.16057 0.1548
TAX does not Granger Cause INV 0.47276 0.6336
INV does not Granger Cause EMPL 1.68668 0.2232
EMPL does not Granger Cause INV 0.65137 0.5375

When considering the results of progressive taxation (Table 8 and 9) we can draw a
conclusion opposite to that of proportional taxation. It was found that between GDP and
progressive taxation there is presence of causality according to the Granger test. There is a
dependence based on the impulses in the economy according to the examined variables are
caused by TAX to GDP. The main conclusion is that progressive taxation affects the
dynamics of GDP. Hence, the established result rejects the null hypothesis and the
alternative is accepted.

Table 8
Granger Causality Tests F-Statistic Probability
TAX does not Granger Cause GDP 4.65682 0.0409
GDP does not Granger Cause TAX 0.43476 0.6603

It is obvious that the results of this analysis support progressive taxation. This is established
by the presence of statistical coefficients and the positive sign (EXPT 0, 0). It can be
considered that, at other things being equal progressive taxation stimulates economic
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growth, it improves the investment activity, employment and it leads to higher revenues.
There is a presence of a cause-and-effect relationship between progressive taxation and
GDP, while similar results cannot be established between proportional taxation and
dynamics of GDP.

Table 9
Granger Causality Tests F-Statistic Probability
TAX does not Granger Cause GDP 4.65682 0.0409
GDP does not Granger Cause TAX 0.43476 0.6603
EMPL does not Granger Cause GDP 0.73551 0.5060
GDP does not Granger Cause EMPL 1.43729 0.2873
INV does not Granger Cause GDP 0.94878 0.4228
GDP does not Granger Cause INV 0.11598 0.8918
EMPL does not Granger Cause TAX 0.29995 0.7480
TAX does not Granger Cause EMPL 0.12743 0.8819
INV does not Granger Cause TAX 0.21037 0.8142
TAX does not Granger Cause INV 0.46708 0.6412
INV does not Granger Cause EMPL 0.17278 0.8440
EMPL does not Granger Cause INV 0.91000 0.4366

5. Empirical conclusions and generalizations

The results of the empirical researches are supported by its F-statistic, which indicates
statistical significance of the regression equation.

In the period of proportional income taxation there are no prerequisites for the growth of
GDP, but rather for limitation of its dynamics. This is confirmed by statistically significant
coefficient of the negative sign EXPT = 1.0, which reduces the regression constant C. We
can state that the proportional income taxation doesn’t lead to increase of the revenue, but
rather to limitation of its dynamics.

In terms of progressive income taxation there are prerequisites for increasing the rate of
GDP. The results from the regression equation, between including all examined variables
and EXPT = 0.0, in period of progressive income tax, are opposite to those of proportional
taxation. This is confirmed by the coefficient of EXPT = 0.0 and the one of the regression
constant C. Therefore we can say, that the revenue of the progressive income tax also
increase.

In an equation with two explanatory variables, and namely GDP and TAX, the result is
repeated. The sign of EXPT = 1.0 proves that in a condition of proportional income tax
there is limitation of the GDP dynamics. Therefore the regression constant C decreases,
which results in a total GDP reduction. In a system of progressive taxation there are
prerequisites for increasing the rate of GDP, this is confirmed by the positive coefficient of
EXPT = 0.0 and the indicator of the regression constant C. It is assumed that the
progressive income taxation as an economic instrument creating prerequisites for
stimulating the dynamics of GDP — inbuilt atomically stabilizations.
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After the reform, the fiscal revenue of proportional income tax is unpredictable and the
economic and the social policy are unstable. The explaining of that relationship indicates
that the 10% proportional income taxation does not stimulate the revenue and the economic
growth, but it rather has a negative impact.
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Appendix 1
ADF TEST FOR UNIT ROOT
Test critical values: 5% level | Augmented Dickey-Fuller test statistic | t-Statistic | Prob.*
GDP -4.040966 2.948404 | 0.0035
INCOME TAX -10.20912 -2.948404 | 0.0156
INVESTMANT -3.452093 -2.948404 | 0.0156
EMPLOYMENT -3.580775 -2.960411 | 0.0122
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PACTAIIUTE AbPKABHU ABJIT'OBE ITIO CBETA U
3AIIVTAXATA OT HOBA I'VIOBAJIHA KPU3A

Pasenedano e Hapacmeanemo Ha 2n00anHUS Oble U He208Ume Yemupu OCHOGHU
KOMNOHEHMA — 3Ad0bJJICeHUs HA OOMAKUHCMEAmd, KOMNAHuume, @uHancosume
uHcmumyyuyu u na npasumencmeama. I1o-koHKkpemHo e ananuzupana OUHAMUKAMA
HA cyBepeHHama 3a0NbICHAIOCH 8 Peouyd paseumu u pazsusauu ce ovpaicasu. Ha
6asza na onuma om nocireonume 200 200unu, Koeamo ca pecucmpupanu 5 2oiemu
BBJIHU HA MACOSU HENAAWAHUA NO ObPIHCAGHU Obl206e (BbHUWHU U 6bMPEUHU), e
O4epmara ONACHOCMMA O HeONAZONPUAIHO PA36UmMUe HA ObA208AMA CUMYAYUs. 8
ceema. Ilokazanu ca 6b3MOMNCHUME cCmpameuu 3d HAMAIABAHE HA NYOIUYHOMO
0v12060 bpeme. Hanpagen e u3600vm, e e6eHMYAIHa 6MOPA 8bIHA HA 2100ATHAMA
Qunancosa Kpuza Hali-6epoamMHO we 6vOe NPOBOKUPAHA OM 20JAMOMO HAPACMEAHE
Ha ObpacasHume 0vb206e NO Ceemd.

JEL: GO1; F34; H63; H68

BnBenenne

[IpoTrBHO Ha BCceoOUTUTE NMPU3UBU M 3aKIIMHAHUS, Clea Kpas Ha riaobanHara kpusa (2008-
2009 r.) OagoHBT C JBpP)KAaBHHUTE IBITOBE MpoABIKaBa na ce pasgyBa. Camo
MIPAaBUTEJICTBATA Ha PAa3BUTUTE CTpaHU ca nobaBunu 13 Tpunnona gonapa apir ciaex 2008
r. Kem kpas Ha 2014 r. myOiau4HUSAT ABIT B CBeTa Bb3nW3a Ha Hajx 60 TpuivoHa Ja0I.,
3acTpammuTenHo noommkasaiiku riiodamaus bBIT (75 TpuiroHa no. 3a cemara roauHa). 3a
paszmuka ot 2008 T. obade cera mpeama3HUTE MEXaHH3MH Ha OOTaTHTE IBPXKABH CPELLY
3amaBamy ce (MHAHCOBH KPW3W W PELECUH, ca MOYTH m3uepraHu. [IpaBurencTBata MMmar
MHOTO MaJNBK IPOCTOp 3a NEHCTBHE 3a CTUMYJHpaHE HA MKOHOMHKHTE TPH E€BEHTYaIHA
Kpu3a. HoMuHaAmHUTE TUXBH B Pa3BUTHUTE CTPAHM Ca OKOJO HylaTa (a HAKBAC M JOpU
OTPHIIATEIIHN ), BE3MOKHOCTUTE 32 EMUTHpAHE HAa HOB IBIT OT MPABUTEJICTBATa Ca ITOYTH
W34YepIany, a OaHKUTE HA MHOT'O MECTa UMAT roJIeMH 00€MH ,,JTOIIN” KPSIUTH U TPsOBa 1a
yBEJIMYAT KamnWTaixa CH cropen HoBuTe peryidanuu. Cemem rogwHd ciien (amura Ha
nHBecTUIMOHHAaTa Oanka Lehman Brothers (15.09.2008 r.), T.e. mepwoa, MO-ABIBI OT
HIECTTe TONWHHM BpeMeTpacHe Ha Bropara cBeroBHa BoiiHa (1939-1945 r.), obmiara
TEHJICHIIMSI B IbPXKABHUTE IO CBETA OCIIe IBJITBT Ja Ce MpenakeTipa u npeodopms, Ho 6e3
Ja ce ornucBa. Taka nmpoGiemuTe, BMECTO 1a ObJIaT peliaBaHy, 0sixa OTJaraHu.

/ .
Cmegan Homos e O0oy. 0-p 6 Ynueepcumema no apxumexkmypda, CMpOUmMencmeo U 2e00e3us;
Cmpoumenen ghaxynmem, kameopa ,, Opeanuzayusi u UKOHOMUKA HA CIPOUMENCMEOMO .
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[Tono6HO Ha Bcekn OasioH, M TO3W Ha CYyBEpEHHHUTE JIBJITOBE HEMHHYEMO IIE CE CITyKa IpH
JIOCTUTaHE Ha HEyCTONUYMBO BUCOKM PaBHHINA — B Auana3zoHa mexay 90 u 120% ot BBIL
ToBa, KOETO Ie cTapTHUpa €OUH TaKbB Mpolec, OM MOTJIO0 na Oble TOBHIIABAHETO Ha
JMUXBEHUTE TIPOLEHTH — OT cTpaHa Ha @enepamHus pe3epB WHIM  JPYyTHd TOJIEMHU
neHTpanau Oanku. Taka S-rogumHara cara (2010-2015 1) ¢ TpBUOKHTE ITyOIHMYHU
3aIBJDKCHUS MOJXKE J1a Ce OKaXKe ITbpBaTa HaueHKa Ha KacKaja OT AbP>KaBHHU (QajUTH, KOSITO
Ja ,,0TKII0YM HOBa riIo0anHa pUHAHCOBA KPHU3a — JOKOJKOTO AbP)KaBHUTE OOJIMralliu Ce
JbpKaT Haii-Bede OT OaHKUTE M Jpyrd (UHAHCOBM HWHCTUTYyLMH. Brpodem mpe3
nocneauutre 200 roAWHU ca PErHCTPUPAHU S5 TOJEMH BBJIHM Ha MACOBU HEUBITBIHEHHS
(HerIamanus) MO CyBepEHHM IIBJITOBE, KaTO MocjenHara ¢ Owmina cies Bropara cBeToBHA
BOIHA.

IIperopopure Ha ['bpIuisi ¢ HEHHHUTE KPEAUTOPH OTHOBO IOCTABHXA ITyOJMYHUS JBIT B
IEHTHPa Ha 1e0aTuTe 32 MKOHOMUYECKHS pacTeX W ctabmiHoctTa. OT TiobamHara Kpusa
HacaM caMmO AbPKaBHUST IBJIT € HapacHasl ¢ 25 TPWIMOHA JI0JI. — MpsSIK pe3yaTar oT
Tlomsimata periecust, makeTuTe ¢ PUCKATHA CTUMYIIH U CIIacsIBaHETO Ha OaHkuTe. BepimmHocT
HE € M3HEHaJa, 4e 3a[UIBKHAIOCTTa MPOJBIDKaBa Jla Cce YBelIW4YaBa W MpH (HHAHCOBATa
KpH3a, ¥ TP TOCIIeBaaTa s perecus. ToBa e THIIMYHO 32 MO, KOWTO ce Mpujiara ciief
KpH3ara, 3aXpaHBaHa ¢ MPEKajJeHO MHOTO JBJITOBE Ha Pa3IMYHHA PaBHHINA — TOMAKUHCTBA,
KOMIIaHWM, (PMHAHCOBHM WHCTUTYLUU U npaBuTencTBa.’ JIBIroBeTe Ha MPABHUTEICTBATA
MPOIBJDKABAT Ja pacTaT TOHE HAKOIKO TOJAWHU CJeA Hes, JOKaTO 3alo4He TMO-CHITHO
HKOHOMHUYECKO BB3CTAHOBsSBaHE. J[BJIrOBETe B CBETOBCH Malad MpoJb/DKaBaT Ja ce
yBEJIMYaBaT 1Mo-0bp30 OT pbcTa Ha MKOHOMHKaTa. [Ipe3 2000 r. cBeToBHUST ABIT € 246%
ot rmobamaus BBII, mpe3 2007 r. — 269%, a mpe3 2014 r. aparsT Beue e 286% ot BBIIL.
HUcrtopusra coun, 4e € uMajo U APYru ciaydyau, Ipy KOUTO HUBATa Ha HAL[MOHAJEH ABJT ca
ce yBenrn4aBaiu Obp30, HO TOBAa HIKOTA HE CE € CIYYBAIO B MUPHO BpEeMe.

TenneHnusATa 3a cnajaHe HAa HOMUHAIHHUTE JIMXBEHH NPOLICHTH NIPOAbIDKaBa nosede ot 30
roauHu. JIMXBUTE NOCTUTaT HCTOPHYECKH MUHUMYM HSKOJIKO ToquHu mpeau 2008 r., karo
pe3ynTatsT € OyM Ha kpeautupaHeTo. CnykBaHeTo Ha OanoHute oT akTuBH ciex 2008 T.
3amiamBa CbC CPHB OaHKHTE, KaToO Ibp)KaBaTa Ce HAMECBa, NPEXBBPIISIHKNM YacTHHUTE
IBITOBE Ha OaHKHTE BBPXY OIOIKETHTE Ha CyBepeHHUTE. Taka 3a MOpeAeH IIbT TOIKaTa €
IpexBbpiIeHa OT 0aHKepa Ha CyBepeHa, T.e. Ha CEralilHuTe M ObJCIIUTEe AaHBKOIUIATIH.
3aruiaxaTta OT rJ00aneH OaHKOB CPHUB JIHEC Beue € 3aMEHEHa C OIAacHOCTTa OT Iriio0aiiHa
CYBEpCHHA JBJr0Ba KpH3a — MOPaIu MPEKAJICHO rOJEMHUTE MyOINYHA TBITOBE B PA3BUTUTE
cTpanu. Te3u AbpXKaBHU ca MO/ MPHILIENa Ha ITa3apuTe, OT KOUTO ca B3€JIH 3aeMHU.

1. ®unaHcoBHUTE KPHU31 B UICTOPUYECKA PETPOCIICEKTUBA

Cren pasnazaHeTo Ha ClIeIBOGHHATa chcTeMa Ha (PMKCHpaHH BaJlyTHH Kypcose ,,.bperpH
Yync” (1945-1971 r.) u cnen obnex4aBaHETO U MPEMaxBaHETO HA OapHepHUTE 3a IBIKCHUE
Ha KamnWTalIH, ce€ KOHCTaTHpa mopeanna ot ¢uHancoBH kpm3u. Cuen 15 aBrycr 1971 1. —
korato npe3uneHTsT Ha CAILl Puvapn HukceH egHOCTpaHHO OTMEHS KOHBEPTHPYEMOCTTA

2 ,»CBETBT € Ha ITBT JIa Ce YAaBU B OTPOMHUTE CHU 1birose”. B. ,,Cera”, 03.08.2015r., c. 12-13.

79



HUronomuuecku uscneosanus, ku. 4, 2016

Ha fjonapa B 311ato, MB® perucrpupa 122 cucremun 6aHkoBU Kpu3u, 208 BaIyTHH KpU3U U

72 Kkpu3u Ha Ibp)KaBHHUTE ABITOBE. ChIIecTBYBaT 6 Pa3sHOBUIHOCTU Ha ()MHAHCOBH KPHU3U
(Paitaxapt, Porod, 2013):

® HCU3IIBIHEHUS [0 BHHIICH CYBEPEHEH JBIIT;

® HEU3IIBJIHEHUs [0 BHTPEUICH CyBEPEHEH BT

e 0aHKOBHW KpH3H;

e BaJyTHH CpHBOBE (KpUTHYEH mpar: 15% roaumiHa neBaiBanys);

e uHpIanuoHHN Kpu3K (kputhueH npar: 40% roIuIIHO MOCKbIIBAHE)
e 0OopcoB Kkoarc (KputudeH mpar: 25% o0e31eHKa Ha aKIUUTe).

Cnopen OpraHuzanusta 3a MKOHOMHYECKO ChTpyaHHuecTBO W pasButue (OHCP),
obenunsBaima 34 pa3BUTH UHIYCTPHAIN3UPAHU JIbpPKaBU, (MHAHCOBUTE KPHU3U Ca €IHA OT
5-Te T7100aTHU CUCTEMHH 3aIlIaxy B JIHEITHO BPEME — PEIOM C MaHIeMHUUTe, KnubepaTakuTe,
rpaxaaHckure OyHTOBE M TeoMarHutHuTe Oypu. Hali-roixsMoro mnpensTcTBHe 3a
NPEOIOJIIBaHETO Ha (PMHAHCOBUTE KPH3H € BPOJCHATA CKIIOHHOCT HA Ma3apHUTE YYaCTHULIN
U TIOJIUTHYECKUTEe (AKTOPU 1a MTHOPHpAT OOE3NOKOUTENHHTE CHIHANM. Taka equH OT
paHHWTE TPEeIyNpEeIuTeTHH CUTHAIK (MIPEeIBECTHUIM) 3a Obaemia (UHAHCOBa KpH3a ca
TpaHWUTE HATPYIBAHHW Ha MbAr (myOawyeH w/win 4acteH). Cien Texka OaHKOBa Kpu3a
MOCIIEUIINTE 32 NKOHOMHUKATa ca (Paitaxapt, Porod, 2013):

e HapacTBaHe Ha MyOnMW4YHHMA ABAT cpenHo ¢ 86% B cienBammre 3 roguHH (TIOpaIH
cracsiBaHETO Ha OaHKUTE ¢ myOauuHu cpenctea — Bail Out);

e nwiboka penecus (cpenen cnan Ha bBII Ha riiaBa ot HacenenueTo ¢ 9% B nepuox ot 4
TOJIMHN);

® CKOK Ha 0e3pa0oTuIiata ChC CPETHO 7 MPOLCHTHU ITyHKTA,
e CIIaJI HA [ICHUTE Ha HEJABIDKUMUTE UMOTH (cpeaHo ¢ 35.5% B mepuos oT 6 TouHH);
e craj Ha [IeHUTE Ha akuuuTe (cpemHo ¢ 56% B mepuox ot 3.5 TOAWHN).

Taka HanpuMmep (uHaHCOBaTa Kpm3a B Penyonmka Upnaraus cien 2008 1. B XpOHOIOTHYEH
IJIaH UMa ciiemauTe ocHoBHM etanu (Motos, 2014):

e crmaj Ha JHUXBEHHUTE MporeHTH ciex 1 suyapum 1999 r. (snusane mHa Wprmanaus B
€BpO30HATA);

e KpeauteH OyM;

e (opmMupaHe Ha UMOTECH OAJIOH U Pa3IBET HA CTPOUTEIICTBOTO;
e KMOTEH u cTpouTesieH kpax (2008 r.);

e 0aHKOBa KpHU3a;

¢ JIbpPXKaBHU I'apaHUWU 3a LEJIns 0aHKOB CCKTOp B CTpaHaTa,
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e OIO/KETHA U IBJITOBa Kpu3a (OromkereH neduuut — 32% ot BBII 3a 2009 r.);
e 85 mupa. gon. criacuteleH 3aeM ot MB®;

® CTpOoTH 6}0,I[)KGTHI/I HNKOHOMHMHU.

2. HnaBa u HOBa rJjio0ajHa Kpuza?

CeetoBaara kpu3za (2008-2009 r.) u3kapa HasBe NMPEAU3BUKATEICTBOTO 32 HaMalsBaHE Ha
JIbJIra ¥ PUCKOBETE, KOMTO NMPEKOMEpHATa 3a/UIkbKHsUIOCT noBaura. Haii-HoBata mucropus
MOKa3Ba, 4ye OyMbT HpU T.HAp. MKOHOMHKH-YYJO CBBpIIBA CIEJ HAaTPyNBaHE HAa TOJEMHU
nearose: Uramus npe3 60-te roguan Ha XX Bek, SnoHus npe3 90-Te roauHU, YeTHPUTE
,a3TouHoa3zuatcku Turspa” (Xour Konr, Cunramyp, TaiiBan u FOxua Kopes), Upnanaus u
Wcnanms crex 2008r. m mpes 2016-2017 r. (moxe 6u) Kurait.® Jlmec passutmTe
MKOHOMHUKHM C€ M3IPaBsST Ipel HIKOM OT Hail-BUCOKMTE ABJITOBH HHUBa cien Bropara
cBeToBHa BoiiHa. [1o To3u HauuH Bede e Hanmuue (YHAAMEHTHT 3a ClleBalnaTa riodaiHa
¢uHaHCOBAa KpH3a, KaTo JAETOHATOPHT MOXKE Ja ObJie IOBHMIIABAHETO HA JIMXBEHHUTE
npoueHTH. OTPOMHUST CyBEpeHEH IBII IHEC € Hal-ToilsMara ONacHOCT B CBETOBHATa
MKOHOMHKa. PUHAHCOBHTE MAa3apy MOTaT Jla aTaKyBaT HaH-ys3BUMUTE CBPBHX3aLIbXKHEIN
JbpKaBH €IHA cIe] Jpyra, IPeAN3BUKBAKY roysiMa BbJIHA OT IuaTexHu aedonru. He e
U3BECTEH IPELE/ICHT Ha SBJICHHE OT TaKbB Mamab M ¢ TakbB reorpadcku oodxsar. [Ipu
OTCHCTBHE HAa MCTHHCKU Ha[HALMOHAJICH MEXaHU3bM 3a IIPECTPYKTYPHUPAHE HA CyBEPEHEH
JBJIT OTKa3bT OT Iuiaiane (T.e. 1edoyTbT) OM MOrBI Jia CTaHE €JMHCTBEHOTO BBH3MOXKHO
Cpe/ACTBO 3a mpaBuTencTBaTa. Haif-nomoro obade He € Hemo HOBO: NedoNThT € Haii-
YECTHUST U3XO0Jl OT CBPBX3a/UThXKHSBAHETO Ha enHa abpkaBa. Mexmy 1800 u 2009 r. ca
peructpupanu 250 ciryyast Ha SIBHO HEM3ITBJIIHEHHE 110 BHHIIHM IbPXKaBHU 3a]IbJDKEHHS U
68 cirydas — 1o BBTPELIHU IbpKaBHU 3a1bipkeHus (Paitaxapt, Porog, 2013).

BebuHocT Hail-roaeMusT npoBail Ha HKOHOMUYeckaTta noiautuka cien 2008 r. ce cberou B
HEBH3MOXKHOCTTA Ha TIPABUTEICTBATAa [la HAMEPAT KpeaTHMBHW HAYMHHA Ja OIHUIIAT
HEYCTOWYHMBHTE IIBITOBE — HAIPUMEP B MepUQepusiTa Ha eBpo3oHaTa. BeuHUSIT KOHPIUKT
MEXIy HHTEpPEeCHTe Ha KPEIUTOPH M UIHKHHUIM 3acTpalllaBa Ja pas3lelnd Hal-TOIeMUs
WKOHOMHYECKH OJIOK B CBeTa (eBpo3oHATa, ChCTOsAMmAa ce OT 19 mbpkaBu) Ha [Ba
MIPOTHBOCTOSIIHN cH Jarepa. [lonuTrukara Ha cTporu Oro/pkeTHH HKOHOMUM B EBpoma 3acera
He ycmsBa. Crnopen HoGenoBus naypear no uxoHomuka J[Ixoysed Crurnun Ttesm
IMOJIMTUKH, HaJlaraHu Ha AbPKABUTC — MIBXKHHUIH, OTXBBPJIAT IIpoCTaTa JIOTMKA U
UCTOPHYECKHUTE JO0KA3aTelICTBA, KOWUTO cOYar, 4e Ops3BaHMATA Ile HaHecaT TIOJIieMU
MKOHOMHYECKH BPE/H U HsMa Ja TIOCTUTHAT 00ELIaHOTO HAMaJIsiBaHe Ha ABbJIrOBaTa TEXKECT.
Cropen CTUTHIl HUKOTa HE € mpopadoTBaj OMUTHT 3a CIPABSIHE C TOJEMHU JBJITOBE CaAMO
Ype3 CTPOrH HKOHOMHH, 0COOCHO aKO €JHOBPEMEHHO C TOBa CE CII/IBa MMapHyHa MOJIUTHKA
C HJAKAaKbB CTaHOAPT — HANpHMep 37aTeH. B ToBa OTHOIIEHHE MOXeE Ja Ce MPUIIOMHHU
omuThT Ha BenmukoOpuranus cien [IspBara cBeToBHa BOiHA. B ppnrocpodeH 1uaH obaue

3 Jlokmax mnpemynpexiaBa 3a abarosa kpusa”. http://www.economix.bg (my6nmkyBamo ma

30.09.2014 .).
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NpaBUTENICTBAaTa IIe TPsAOBa Ja M3JA3aT C pEATUCTUYHM IUIAHOBE 3a Ops3BaHE Ha
OropkeTHUTE JeuuuTH (T.e. 3a 3aTsAraHe Ha (UCKalHATa IIOJIUTHKA), aKO HE HCKaT
JIOXOJHOCTTA IO IBbpPXKABHHUTE OOJIMTAllMU Ja CKOYd. ToBa yOeKIeHHWE ce 3acHiBa OT
MyONMYHATA 3aTPIDKEHOCT 32 BIOMICHUTE MyOTMIHn (PUHAHCH, KAKTO B OT CKETITHUIIM3MA I10
OTHOIIEHHE Ha €PEeKTHBHOCTTA Ha QuckamHuTe cTMynd. OT eqHa cTpaHa (UCKAITHOTO
3aTAraHe MOXe Ja CITbHE MKOHOMHYECKOTO Bb3CTaHOBABaHEe. Taka Hampumep u B CAII]
npe3 1937 r., u B Snonus mpe3 1997 r. HeHaBpPEMEHHOTO YBEIMYaBaHE HA JAHBLUTE
M3Mpana KpPexXKuTe oIlle MKOHOMHKH oOpaTtHO B perecus. Obade OoT apyra cTpaHa, ako
IMpaBUTECJICTBATA HE ZleﬁCTBaT, TO MCKAYHAPOAHUTE ABJTOBU IMazapyu Morar Ja 3areraar
MOJIMTUKATa UM BMECTO TAX, KaTO TJIaCHAT JOXOAHOCTTA IO AbPIKABHUTE 06.111/11“3111/11/1 PA3KO
Harope, a Te3M AbPXKAaBU BIIOLIAT KPEAUTHUS CU pedTHHT. Taka (rMHAHCOBUTE MUHHCTPH 1iIe
naBupar Mexnay Chnmnata Ha ocrepureTa M XapuOjara Ha IOBHIIEHHTE JIMXBU IO
JbP’KaBHHUTE LIEHHU KHIKA. [IbAreT cam 1o cebe cu He € Hello JIOIIOo, HO MPEKOMEPHOTO
3aeMaHe ¥ 33 UTbXHSIBAHE Ch3JlaBa PUCK OT (PMHAHCOBU KPU3H, KOMTO MOAKONABAT PacTexXa.
B pazBuTuTe cTpaHN CHOTHOIICHUSATA ,,ITyOmmuer noiar/BBII” 3acTpammTenHo qo0mmxaBat
paBHUIIATa OT Kpas Ha Broparta cBeToBHa BOiHA. MICTMHCKOTO pelleHHE Ha Kpu3aTa C
IIBJITA € PACTeXXBT. B CHIIOTO BpeMe pa3peniaBaHeTo Ha ABJITOBHUTE Mpo0iIeMu 01 MOTIIO /1a
MPONIPABU IBTA KbM BH3CTAHOBSIBAHE HA AaHEMUYHHS MKOHOMHYECKH PACTEX B PAa3BUTUTE
CTpaHHU.

['moGanmHusAT Ibp’KaBeH ABIT CE € MPEBbpPHAT B OCHOBEH (hakTop 3a IecTabmiau3anuds Ha
CBETOBHATa MKOHOMHKA. [ ako mbpBaTa BhjIHA Ha rio0ainHata (UHAHCOBA Kpu3a Oeriie
MPOBOKHpaHa Hal-Beue OT OBP3UTE TEMIIOBE, C KOUTO HApACTBAIle ABITBT HA (DUHAHCOBUS
CeKTOp M Ha JOMaKMHCTBaTa, TO BTOpaTa BbJIHA Ha KpH3aTa Hail-BeposSITHO e Obae
NPOBOKMpaHa OT TOJSIMOTO HapacTBaHE Ha AbpXaBHUS ABIT. ETO 3amo e kpaiiHO
HEOOXOAMMO CIIEIIHO Ja C€ THPCAT HAYMHM, aKO HE 3a HaMasgBaHE Ha TIJIOOaJTHMSA
myOIMYeH OBIT, TO MOHE 3a 3a0aBsiHe Ha HETOBUS pacTex. B mpotuBeH cimywait EBpona u
CAIIl me ce KOHKypupaT (POHTAITHO B THPCEHE Ha HOBU 3a€MH, C KOUTO Jla OOCITy>KBaT
CETaIHNTE.

3. JluHaMHUKAa HA IJ100aJTHMA IBJT U YeTUPUTE My OCHOBHHM KOMIIOHEHTH

IIpes meproma 2007-2014 r.3aqpmKeHUATA HA TBPKABATE M HA YACTHUTE 3a€MOTIOITYJIaTeNIN
ca ce yBeIMYWIN C 57 TPUIIMOHA JoJiapa, a B ONM3Ko Obelle He ce 04aKBa TPASKTOpUsITa
Ha pacTslaTa 3aJUIBKHSJIOCT Ha BCHYKHM paBHMINA Ja ce npomeHHu. [lo To3um HauuH
pelieHusTa, B3eTH B pasrapa Ha ¢uHaHcoBara kpusa (2007-2009 r.) 3a orpaHu4yaBaHe H
JIOpPH CHKpalllaBaHE Ha Pa3IMYHUTE BHUIOBE 3a/IbJDKEHMS, Ca CH OCTAaHAIM B cdepara Ha
nobpute mokenanus. ToBa pa3kpuBa JOKJIaJ 3a JBIrOBAaTa CUTyallUsl B CBETa — KbM
cpenata Ha 2014 r., Ha MexIyHapojHata KoHcyiaTaHTcka komnanus Mc Kinsey Global
Institute, uniito nentpanes oduc e B Hio Mopk. M3cneaBana e IMHAMUKATA HA JbITOBHTE
3abJDKEHNUS Ha 4 TPYNN KPEeAUTOIOIyYaTeNu:

® TIPaBUTECIICTBA,

e HepUHAHCOBU KOPIIOPAIIHH;
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® JOMAaKHMHCTBA,
L4 (bHHaHCOBI/I KOMITaHUH.

JokmagbT onmcBa 3anb/DKEHHATa B 47 ABPXKABH — IMOBEYETO MKOHOMHYECKH DPa3BUTH
cTpaHu (25) n Hal-roeMHTe pa3BUBAIIM ce IbpkaBH (22). Criopen aBTOpHUTE HaA JIOKIaa,
moto0eH 00XBaT € JOCTaThYCH, 3a [la Cce JOOWe MBbJIHA MPEACTaBa 3a CUTYaIlUsITa C IBJTa B
cBeta. Pasrnmenanm ca 2 eqHAKBH WHTEpPBAJa OT BpeMe: Mpeakpu3ucHuAT nepuon (2000-
2007 1.) m caenkpmsucHuAT (2007-2014 r.). Ilpe3 cememrte romumm mpemu 2007 T.
(mocnenHarta MbJIHA MPEAKPU3UCHA TOAMHA) ce peructpupa 23% yBeaudeHHe Ha IIo0amHus
JUBJIT — WK 0010 ¢ 55 TpuiIMOHa J1ojapa, KOeTo oTroBaps Ha 7.3% CpPeIHOTOAHUIICH PhCT.
Cenem romunu cien 2007 r. bk ce peructpupa 17% yBelndeHue Ha TIIO0ATHHS BT —
WM 001110 ¢ 57 TpUJIMOHA 0., KOeTO OTroBapst Ha 5.3% cpeqHoroauiieH pseT. KeMm kpas
Ha BTOpoTO TpuMmeceune Ha 2014 r. rmoGamHuAT IBAT BB3NMW3a Ha 199 Tpuiamona poir.,
KOEeTO oTroBaps Ha 286% OT riio0arHus BBIL*

®urypa 1

CBeTOBHO pasnpeeliCHN e Ha IBJTa 10 CEKTOpH

199
. | | 40 OomakuncmBa
142
33 KopnopamuBeH cekmop
87
19 MpaBumeacmBo
. MunHancoB8 cekmop
4Q00 4Q07 2Q14*

06w, gonz kamo npoueHm om BBl

Vizmovruk: McKincey / Bloomberg

W3zrounuk: CBETOBHO pa3npe/ieieHue Ha JIbira o cekTopi. http://www.investor.bg (mybnukyBana Ha
08.02.2015 r.).

Kowu ca oCHOBHHTE TeHNICHIINK B JUHAMHUKATA Ha 33 UTHXHIOCTTA Tpe3 7-Te TOAWHU CIEN
2007 r.? ITonoxxuTenHo e, Ye HaMallsiBa TEMIThT Ha HapacTBaHE Ha 3aIbDKCHUATA Ha:

* T'paduka Ha gems: CBETHT Bce OlIe MpeTuBa ¢ Abrose.” http://www.investor.bg (Iry6iukyBamo Ha
08.02.2015 r.).
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e nomMakuHCTBaTa — OT 8.5% cpemnoroaumHo (mpemu 2007 r.) g0 2.8% cpeTHOTOIUIIHO
(cmem 2007 1.);

e (dunancoBuTe KoMmaHUU — OT 9.4 10 2.9% CpeaHOTOIUIIHO.

TemITpT Ha 3aTB)KHSIBaHE Ha He(OMHAHCOBUTE KOPIIOPAITMH OCTaBa MOYTH €AHAKEB — 5.7 U
5.9% cpennoromumHo (cboTBeTHO Npenu u ciex 2007 r.). ['omsamara npomsiHa cien 2007 .
€ CBIIECTBEHOTO yBENMYaBaHE Ha TEMIIa Ha HapacTBaHE HAa 3aJTbXHIBAHETO Ha
mpaBuTencTBata — ot 5.8 10 9.3% cpeaHorogumiHo. M ako B NMPEeAKPU3WCHUS TEPHOJ,
HapacTBAHETO Ha TJIOOAIHUS IBIT C€ € IBJDKAJI0O OCHOBHO Ha (DMHAHCOBHUS CEKTOp M Ha
JIOMaKWHCTBATa, TO B CJCIKPU3UCHUS MIEPUOJT OCHOBCH MPHHOC 3a HAPACTBAHETO HA OOIIUS
JIBJIT Ha TIOBEYETO ABPIKABU MMa PBCTHT HA JbPIKABHHS JBIT. B aOCOIIOTHH CTOMHOCTH
IBITBT Ha IMPaBUTEICTBaTa ce moBuiiaBa oT 33 TpwimoHa mon. (Q4/2007 r.) mo 58
tprmoHa 11oi. (Q2/2014 r.), T.e. ¢ 25 TpUIMOHA AOJI., KATO Pa3BUBAILIUTE C& MKOHOMHKH
OTrOBapsIT 3a OJIM30 MOJOBUHATA OT Ta3H CyMa.

TenneHMsATa 32 3HAYNUTEIICH TEMIT Ha HApacTBaHE Ha IyOJIMYHUS JBJT C€ KOHCTATHpa U OT
npyru cepro3Hu mHCTHTYIHH. Criopen bankara 3a MexxayHapomHH pasiutanianus — bMP
(Bank for International Settlements — BIS), 6asupana B basen, IlIsetinapus, ksm 2012 T.
pasmpe/IeNeHUeTo Ha CBETOBHUTE ()MHAHCOBM AKTHBH IO KJIACOBE € KAKTO CIIE/BA

e MazapHa KanuTanu3anusd Ha ¢oHmoBuTe 60opcu: 52 TpuiamoHa n0ia. (71% ot riobamHus
BBI);

e bpxaBHU oOnuranuu: 45 TpuimoHa aoiu. (62% ot rinodannus bBIT);

e oOJyMranyu Ha 4yacTHH (PUHAHCOBU MHCTHTYLMH: 37 TpuiimoHa 0. (51% ot riobanHus
BBIN);

e oOymranuu Ha He(UHAHCOBH Kopnopanuu: 9 tpunrona 1oi. (12% ot rmodanuaus BBIT);
e cekroputmsupanu 3aemu: 14 Tpumona o (19% ot rnodamaus BBIT);
e HeceKopuTH3UpaHu 3aeMu: 51 Tpuimona noi. (70% ot rnobanuus BBID);

KoM 2012 r. obmara cyma Ha cBETOBHUTE (PMHAHCOBH akTHUBU crioper BMP Br3nm3a Ha 208
tprmmona noia. Ilpu ceeroser BBII toraBa ot 73 TpmimmoHa 1oi., GUHAHCOBHUTE AKTHBU
npencrasisaBat 285% ot BBIIL.

3abenexuTeNnHa € JMHAMHUKAaTa Ha MyOJMYHMS OBJIT B CBETOBEH Malao:

e 8 tpunmona nom. (1990 r.);

e 13 tpunwmona gom. (1995 r.);
e 14 tpunuona goin. (2000 r.);
e 29 tpunuona goim. (2007 r.);
e 45 Tpwimona goi. (2012 1.).

> Koii nanysa Ganona?” http://www.karolev.com.
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[Ipe3 nepuona 2000-2014 . cBeTOBHAaTa MKOHOMHKa HapacTBa c¢bc 135%, ¢unancoBuTe
aKTUBU — CbC 124%, mokaro myOnuyHHAT ABIT B cBeTa — ¢ 243%. Taka HapacTBaHeTo Ha
IbPKaBHUS IIBIT TI0 CBETA € IMOYTH ABOWHO ITO-TOJISIMO OT HapacTBAaHETO HA CBETOBHATA
WKOHOMHKA W Ha TI00amHUTE (PMHAHCOBH aKTHBH 3a mepuoaa. KpaitHuAT m3Bon e, de
,,CIIOHBT B CTasiTa” JHEC € OIbPKaBHUAT JIBIIT.

4. 3aIbKHATIOCTTA N0 IbP/KABH

Hompenun 3 pmecerwiernss B riiodaneH Mamiab KpeauTopu Osixa 0OOratuTe pasBHTH
MKOHOMHUKM C BHCOK CTaHAApPT Ha JKUBOT, a JUIBKHULIM — I0-OCOHM CTpaHU WU
u3ocraBamn W craruupamu abpxkasu (Kamapcku, 2011 r.). B nHemHo Bpeme obaue
CUTYyaluiTa € KOPEHHO pa3nuyHa. V3kimodyeHue npaBu camo SnoHus, KosATO ce OTInYaBa ¢
orpomeH myOmmueH 1bar (234% ot veitnus BBII), HO TS chleBpeMeHHO € U cpex Haii-
TOJIEMHUTE KpeauTopu Ha ocraHanus cBsT. JlHec Kwutall e Hal-roneMusiT CBETOBEH
kpeautop, a CAILl — Hail-roJIeMUsIT CBETOBEH JJIbKHHUK.

Kak Ou marnexnana xaprata Ha CBeTa, ako TS ObJe NpeHauepTaHa ype3 M3ION3BaHE Ha
CBHOTHOIICHUETO , AbpkaBeH mbar/BBII” kato kpurepmit 3a mamaba? ToraBa crtpaHwmTe,
KOHTO Ca MaJIKU 110 pa3Mep , HO UMaT ToJIsIMO IBITOBO OpeMe, Ile ce OTKPOsBAT IoBeYe Ha
enHa TakaBa kapta (¢ur. 2).°
Qurypa 2
JbprkaBy, MaaOMpaHy CIIOPe HeyCTOYMBOCTTA HAa TEXHUTE IBJITOBE

Avpxasi

Abnr KvbM BBMN (%)
Norway
United 2%

Sweden GDP Growth Rate

Kingdom
o Denmark 4% | ww -500% - 000%
5% 000 % - 250 %
Ireland 250% - 500%
Iceland 110% Netherlands Russia 500 % - Above
86% 69% Poland 18% LhiAES
Canada Ns
7Y Germany
o Esotir T Austria
b 9
a% China41% South Korea
Switzerland Greece 34%
France i %
95% Turkey Bhutan
: 33% 101%
United States -
103% ¥ % Taiwan o
Italy * 37% va e
Spain  132%= Cyprus WS
98% 108% india 5
You®  Jamaica 133% Por;u:_] 2 Lebanod ” e
2% o 130% 134% i 6%
sea Emewes Malaysia
ek i 52%
Nigena
Colombia Cape Verde 5] Indonesia

38% 114% 25%
Singapore 99%
South Africa o
39% Australia

9%

Brazil
Argentina fﬁ 59%
43%
*

¢

Wzrounuk: J[bpkaBu, Mam@abupaHu CIOpe] HEYCTOWYMBOCTTA HA  TEXHHTE  JIBJITOBE.
http://www.investor.bg (myomukysana Ha 09.10.2015 r.).

6 »Ipaduka Ha nens: Kak m3riexna kaprata Ha cBeta ¢ Mamad IBJITOBETe Ha cTpaHute?”,
http://www.investor.bg (ry6mnukysano Ha 09.10.2015 r.).
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Ha ta3u kapra Slnonus ce oka3zpa Hall-roysiMara Abp:kaBa B cBeTa. Ts1 oTroBaps camo 3a 6%
ot mobanmuus BBII, Ho dopmupa 61130 20% OT 1enus cBeTOBEH MyOiaudeH Obir. ['bpuus
(c mear ot 177% ot BBII) e Ha BTopa mo3unus cien Anonus (¢ xear ot 230% ot BBII). Ha
kaptara Wrammus u I'spius ce oka3BaT mo-rojgemu oT CeBepHa Amepuka. ChIIEBPEMEHHO
UMa TOJEMH IO pa3Mep CTPaHH C MalK{ IyOJWYHW 3aIbJDKEHUS, KOWTO IMOYTH HE ce
BIDKIAT Ha KaprtaTa. Hanpumep ABcTpanus (Ibp’kaBa-KOHTHHEHT) C€ € CMaria JI0 MalbK
OCTpPOB, THH KaTo cyBepeHHHAT i 1bar crpsamo BBII e camo 29%.

HuBoTO Ha 3a/UIBXHSUIOCT Ha MKOHOMUYECKH PAa3BUTUTE IBP)KaBH € 3HAUYMUTEIHO IIO-
BHCOKO, OTKOJIKOTO Ha TIOBEUETO pa3BUBaIIu ce nbpkaBu (Karaconos, 2015 r.) Chiio u mo
TEMIIOBE Ha HapacTBaHE Ha OOILIMS JIBJIT, HKOHOMHYECKU Pa3BUTHTE CTPaHH H3IPEBapBaT
pa3BuBamuTe ce. BbOpekn TOBa CyBepeHHHTE KPEIUTHH PEHTHHTM Ha pa3BUTHUTE
MKOHOMUKH, OTPENENITHA OT TPUTE Hal-roJeMu pedTuHroBH areHimu — Standard&Poor’s,
Moody’s u Fitch Ratings (,, ['onsimara Tpoiika”) ca cpen Haii-BUCOKHTE.

Ot 47-te nbppxaBu, BKIIOYEHHW B mpoyuBaHero Ha McKinsey, camo 8 ca chymenu naa
HaMaJIAT clie]l TI00amHaTa KpU3a OTHOCUTEIHOTO PaBHUILE HA CBOSATA 00Ia 331TbKHSIOCT
— CAIll, Eruner, Caynurcka Apabus, PympHus, Ouwmmnuaure, W3paen, ['epmanus u
ApxentnHa. B a0CcoNOTHO wW3pakeHHE HAW-TOJNIMOTO HaMmalieHWe Ha oOmara
3aUIBKHIIOCT ce peructpupa B CAILl, Makap 4e B OTHOCHTEJIHO M3PaKEHHE CHAaIbT i €
enBa ¢ 8 mpoueHTHH myHKTa. O6mata 3amnexasutoct Ha CAILl cmaga ot 277% ot BBII
(ipe3 2007 1.) Ha 269% ot BBII (mipe3 2014 r.). B ocrananute 39 nppkaBu, BKIIOYEHH B
noknana, B mepuoga 2007-2014 r. ce 3abens3Ba phCT HA OTHOCHUTEIHOTO pPAaBHUINE Ha
oOmms aear. Haii-mpactudeH e pbeThT Ha 00mATa 3a[UTHKHIOCT B Mpnanmus,
Hoptyramus, Kuraii, I'sprus 1 Xonannus. TpsiOBa na ce nogyeprae, ue B neproaa 2007-
2014 r. HUTO enHa IbpKaBa B mpoyuBaHero Ha McKinsey He e chymsla J1a IOCTUTHE
€/IHOBPEMEHHO HaMmallsiBaHE W Ha 4-Te BWAA IBIT — JIbP)KaBeH, KOPIOpPAaTHBEH, Ha
(hPMHAHCOBUSI CEKTOP M Ha JOMAKHHCTBATA.

Oobmara 3amnexkHsIoCcT cipsmo bBII Ha penwma mppkaBu € 3HAYUTETHO HaAJ CpeaHara 3a
wranetata (286% ot BBII): Xomammus (687% ot BBII), Wpnasmus (681% ot BBII),
Cunrarmyp (628% ot BBII), Hanus (537% ot BBII), SAmonns (517% ot BBII), [loptyramus
(439% ot BBII), Benmukobpuranus (435% ot BBII), HIsermus (415% ot BBII), benrus
(402% ot BBII) u Hcnmanms (401% ot BBII). BcepmuocT curyanumsita ¢ oOmara
38 UTHXKHSJIOCT Ha JbpXKaBUTE € omie mo-yioma. OCBeH OQHIMAIHU AbPKABHU JBJITOBE,
IMMpaBUTECJICTBATA 11O CBE€TA UMAT U CKPUTHU 3aAbJUKECHHA, KOUTO MOraT aa ce ueQ)I/lanaT KaTo
,,COITUAaJIHH aHFa)KI/IMeHTI/I”. CKDI/ITI/IHT HV6J’II/I‘1€H ABJIT MPCACTaBJIABa 3adbJDKCHHUA Ha
JbpKaBaTa, KOMTO o0ade HE ce MOsABSIBAT B MyONMYHWTE W CMETKH, T.€. TOBa ca
CBOCOOpa3HM 3a70aTaHCOBH JBJITOBH 3aAbDKCHHS. CKPUTUSAT CYBEPCHEH IIBJIT 3allo4yBa Ja
ce TMOsBSBA C WM3TPAKIAHETO HAa IBPBUTC NCHCHOHHW CHCTEMH W C YBEIMYaBAaHETO Ha
MPOABIDKUTETHOCTTa Ha kuBoTa (ATtamm, 2011). B ucropuyeckn 1uiaH cyBepeHBT B3eMa
3aeMHU Hail-Hampen, 3a [a GHUHAHCHpA PA3XOTUTE 32 CHTYPHOCT U OTOpaHa — TOW ce Ha/IsBa,
4ye BOEHHATa mobefa me My OCHTYpH CpelcTBa Ja m3maTtu apira. Kem kpas Ha XIX Bek
MyONWYHATE pa3xoAW 3amoYBaT Ja HapacTBaT W 3apagdl (DUHAHCHPAHETO Ha APYTH
KOJIGKTUBHHU YCIYTH, KOUTO TPEAN TOBa ca OWJIIM OCHUTYpPSBAaHM OE3IUIaTHO B PaMKHTE Ha
pasmMpeHoTo cemeiictBo. Taka abpikaBaTa CTaBa CBOCOOpa3eH 3acTpaxoBarel, KOHTO
obaue He ompenens SCHO LIETUTE, KOMTO TNOKpuBa. CKPUTHAT IyOJIMYEeH JbJr
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Npe/CTaBisiBa HEOOE3MEUCHUTE 3aJb/DKEHUS] Ha MPaBUTENICTBATa KbM TPaXKIAHUTE B
cdepara Ha NEHCHOHHOTO, COLMAIHOTO M 3JPaBHOTO OCHTrypsiBaHe. Te3u HeoOesneueHH
3aIBIDKCHUS Ca TPaBHU aHTQ)KUMEHTH HA TPABUTEIICTBATA MO OTHOIICHWE Ha IOETHUTE OT
TSAX COLMAIHU aHTXUMEHTH. HEeToKpUTUTE TBp)KaBHU 3aTbDKEHUS (T.€. HEIPEABUICHH B
I'bpIKaBHUS OFOIDKET) B Te3U obmacTu HaaxXBepiAT oT 3 o 8 wetu BBII (Lenkos, 2015). ITo
TNPUHIUI CKPUTHAT MyONWYeH IBIAT € TPYyIAeH 3a ocuyeToBonsBaHe. [IpodecopsT oOT
bocrbuckust yauepcuret Jloypbae Kotnukod xkbM kpas Ha 2011r. uzducnisBa mo cBos
cobcrBena Meronuka cbBKynHHs nbiar Ha CAILl Ha 220 Tpunmona nojapa (T.e. OKOJIO
1400% ot BBII), B T.4. ca OT4ETEHH COIMATHUTE 3abDKEHHUS Ha aMepPUKaHCKaTa AbpKaBa
3a Obaery nepuoay. Tezn 220 TpuiMOHA JOJI. Ca MHOTOKPATHO TO-TOJIEMH OT O(UIHATHUS
nyOnuYeH IbIr Ha AMepHKa, KOWTO KbM Kpas Ha ¢epyapu 2015 1. Bp3im3a Ha 18.4
tprmona noi. (110% or BBII) cropen JlemapramenTa no ¢unancu. BebmHocT oOmusT
¢enepanen apnr Ha CAILl e Haii-roneMusiT MyOJMYeH IBJT HA IUIAHETaTa B aOCOJIIOTHA
CTOMHOCT.

Excnieptu ot repmanckara ¢oHmanus ,IlazapHa MKOHOMHKA™ ca HAIPaBHIIM KJacalus Ha
obmrara 3ammpxHsIocT Ha abpkaBute oT EC. B Hes, kpM odHIMaNHUTE TaHHU 3a
nyOMMYHHUTE 33bJDKCHUS, C€ MPHOABSIT U MPETCHIUHTE OT CTpaHa Ha IPaKAaHUTE KbM
CHOTBETHHUTE TICHCMOHHU W 31paBHU cuctemMu (Mmuxainosa, 2014). CpeagHara ckputa
ny6nuyna 3aanexHnocT B EC Be3nam3a Ha okoso 250% ot BBII. B I'epmanns Hanpumep
CKPHUTHUTE IMyOIUYHU 3aaboKeHus ca okoio 90% ot BBII, mokaro BsB Bennkobputanus te
ca 6mm3o 500% or BBII. Haii-Bucoka B EC e ckpurara myOiiMuHa 3aTbXKHSIIOCT Ha
JlroxcemOypr — Hag 100% ot BBII, a Haii-Hucka e s B Jlatus — camo 17% ot BBIL.

5. HyﬁJ’ll/l‘lHlflTe JIbJITOBE 10 CBETA M OMACHOCTTA OT IJIO0AJHA AbJIT0BA Kpu3a

Axo mppBara BbJIHA Ha riobanHara kpusa (2007-2009 r.) Gerie npoBOKUpaHa OCHOBHO OT
Obp3uTe TEMIOBE, C KOWTO HapacTBaxa MABJITOBETE Ha (PUHAHCOBUS CEKTOp M Ha
JOMaKMHCTBaTa, TO EBEHTyaJlHa BTOpa BBJIIHA HAa CBETOBHAaTa ()MHAHCOBA KpH3a Haii-
BEPOSITHO 11l OBJE MPOBOKMPAHA OT HAPACTBAHETO HA IyONMYHUTE ABJITOBE. [ 10OANHUST
IOBpXKABEH ABIAT JHEC € OCHOBHHUAT (akTop 3a Jecrabmwin3anus Ha (DUHAHCOBaTa |
MKOHOMHYECKA CHUTyalus B cBera. M3mexay pasrnexaanure or McKinsey 47 nbpkaB,
caMo 9 ca ycreny J1a HaMaJsIT OTHOCUTEIHOTO PABHUILE HA AbPKABHUS CH IBJIT B IEPHOAA
2007-2014 r. Bopouem oT Te3u 9 cTpaHM camMoO eIHa € pa3BHTa AbpkaBa — Hopserus,
JlokaTto ocraHanute ca pa3BuBamu ce. Kem 2014 r. mepBute 10 appkaBu ¢ Hail-roiasmo
OTHOCHTEJIHO PABHHUIIE HA IbPKABHUS ABIT (KaTo % oT Hanmonanuus bBII) ca:

1. Sloonums — 234%;
I'vpuus — 183%;

2

3. Hopryramus — 148%;
4.  Hrammas — 139%;

5. benrus — 135%;
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Ucnanus — 132%;

6

7. Upnanaus — 115%;
8. Cunramyp — 105%;
9

Opannms — 104%;
10. Benuxobpuranus — 92%.

B abconroTHU CTOWHOCTH HAM-rojisiM pasmep abpkaBeH muar ce otumta B CAILL (18.4
TprinoHa 11071.), Anonus (10.5 tpunuona non.) u Kurait (5.5 tpunmona non.). Cymata ot
MyONWYHATE ABITOBE HA TE3W TPU AbpiKaBU — 34.4 TpWIMOHA HOI., IPEICTABIsIBA OKOJIO
60% ot riiobanHus AbpXKABEH BT, KOHTO € 58 Tpuiuona moi. (Q2/2014 r.). BebmHoct
Hal-BUCOKO paBHUIIIE HA ABPKABEH MAbJITI HMAT Pa3sBUTUTE OdbpiKaBH, A0OKATO IMpH
pa3BHUBAIINTE CE CTPAHU TO € OTHOCHTEITHO HUCKO.

Cnopen nporaosure Ha McKinsey mpe3 cienBamyre roJAnHA MOBEYETO CTPaHU MO CBETa
(0cobeHO MKOHOMHMYECKH PAa3BUTHTE IbPKaBH) II€ NMPOABIDKAT Aa YBEIHYaBaT JIbPKaBHUS
CH IIBJIT KaKTO B a0COJIIOTHO, TaKa M B OTHOCHTEIHO m3paxenue (karo % ot BBII). Cien
riobaxHaTa (MHAHCOBO-MKOHOMUYECKa Kpu3a o0ade TEMIIOBETE Ha HKOHOMHYECKH PacTek
B Pa3BHTUTE CTPaHHW TPABUTHUPAT MAJKO HAJ HyJaTa W JOPH ca OTpHUaTenHH. ToBa
MpeBeIaBa Bce MO-TPYIHO OOCIy)KBaHE W TOTacsBaHE Ha IMyONWYHUTE IBJITOBE, KaTo B
Hai-JIOLIHS Cliy4ail O MOTJIO J1a Ce 0YaKBa BbJIHA OT JABJITOBH KPU3H U CYBEpEHHU (PauTH.
CriertmanHo 3a EBpoma Moke ma ce owyakBa, 4e carata ¢ IMyONudYHUS IBAT Ha ['bpoms e
cBOeoOpa3Ha peneTuirsi 3a OHOBA, KoeTo ovakBa CTapusi KOHTHMHEHT B OJIM3KO Obielie
(X®aceH, 2010).

Jopu u na He ce CTHrHE O Hal-NIECUMHCTHYHUTE ClieHapuu obade octaBa MpoOJeMbT, Ye
MKOHOMHYECKHMAT apceHall Ha NpaBUTEJICTBATA M ICHTPAIHUTE OaHKM € Bedye IOYTH
u3uepran.” [Ipy eBeHTyalleH HOB CPHB CHBCEM MAJIKO JbP/KABH OMXa MMATH MHCTPYMEHTH
3a 3aIluTa, JIOKAaTO OocTaHamure Omxa Ownm Oesmomomruu. [lo Bpeme Ha ¢QuHaHCOBaTa
KpH3a, KOTaTo rio0aHaTa MKOHOMHKa Oelle M3IIpaBeHa IMpej Hai-TojsMara 3ariaxa oT
30-te roguan Ha XX BEK HacaM, MPABUTEICTBATa Xapyexa MHOTO, a IIEHTPAITHUTE OaHKU
CBaJIMXa OCHOBHUTE JIMXBCHU MPOLICHTH IOYTH 0 HyJaTa OIle B HAYaJOTO HA Kpu3ara. B
pe3yiTaT Ha TOBa CEpHO3HATa pelecHs He ycIs Ja ce TpaHc(opMupa BBB BTOpa roysma
nenpecus. I[lonuTHyecKuAT OTroBop Ha (uHaHCOBaTa KpH3a JOBele A0 IMOBHILABAaHE C
okoso 50% (ot 2007 r. HacaM) Ha CPETHOTO CHOTHOIIEHHE Ha MyOim4HusA Ibar KbM BBII
Ha Oorarure crpanu. [loBedeTo OT pa3BUTUTE ABPXKABM HE MOraT Jia 3aeMaT TOJKOBa,
KOJIKOTO OMXa MCKalld NP €BEeHTyaHa clie/Ballla Kpu3a, a MajJKOo WKOHOMHUKH HSKOTra ca
W3KapBald W €IHO JleceTwierue, 0e3 Ja Hu3majHar B peuecusi. Taka CTpaHHTE C
npoOyieMaTHueH AOCTBII A0 OOJIMIalMOHHWTE Na3apu (Karo Te3w B mnepudepusita Ha
€BpO30HATa) MOXKE Jja He YCIIeAT Aa MPEeIoXkKaT roisiM (rCKalleH CTUMYII NPH pPeLecHs.
Cpen necerre AbpXKaBU C Hal-TOJSIM NPHPACT HA OTHOCHTEITHUTE PAaBHUIIA HA JIbPIKaBHUS
menr B mepuoga 2007-2014 r. ¢urypupar crpanute oT T.Hap. rpyma GIPSI (I'epuwms,
Wpnanawns, [Topryramus, Ucnarus n Utanms):

7 Jla 6p1em Haipek”, crc. ,,Life”, 19.06.2015, c. 18-19.
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e D'spius: 70 npouentHu myHkTa npupact (ot 113% my6mmuen apar/BBIT mpes 2007 .
Ha 183% mpe3 2014 1.);

e Hpmanaus: 93 npornenTHH myHKTa pupact (ot 22 Ha 115%);

e [lopryranusa: 83 mpoueHTHH ITyHKTa mpupact ot (65 Ha 148%);
e Hcnanwus: 92 npouentHu myHkTa npupact (ot 40 Ha 132%);

e Uramus: 47 nponeHTHH MyHKTa mpupact (oT 92 Ha 139%).

CsBcem Omm30 10 gepkaBute oT rpymata GIPSI ca SAnonms (¢ 63 mpomeHTHH IMyHKTa
npupact), BemmkoOpurtanms (¢ 50 mponeHTHH myHKTa mnpHupact), Xomasaus (¢ 38
MPOLIEHTHH IyHKTa mpupact), @pannus (c 38 npouentau nyHkTa npupact) u CAIL] (c 35
NpPOLIEHTHH MyHKTa npupact). [lo abcomoTen npupact Ha abpkaBHus ObiAr odaye CAILLL
Janed u3npesapsart Lsnara rpyna GIPSI.

6. HpaBHﬂ HESICHOTH NpU HeoﬁcnymnaHeTo Ha l'lyﬁJ'll/l‘lHl/l ABbJATroBE

EnvH 0T OCHOBHMTE 3aKOHM Ha Ma3apHaTa UKOHOMHKA €, Y€ IIBJITOBETEe Ca IOPUAUICCKO
3aJ/bJDKCHHE U HEOTKIIOHEH aHTaXMMEHT Ha 3aemojatenute. Olie OT PUMCKOTO MPaBO
MPOM3X0XK/a MAKCUMATa, Y€ JOTOBOPHUTE ChIECTBYBAT, 3a Ja ObAaT crna3BaHu. B yacTHoCT
TOBa O3HAuaBa, Y€ JbJITrOBeTe TpsiOBa Aa ce BpwiuaT. Koraro ¢amupa 4acTHO Jiile WM
QupMa, CTBIKUTE MO ypexAaHe Ha HEChCTOSTENHOCTTA Ca SCHO YPEACHH MO 3aKOH —
ChOTBETHO 3a JM4yHarta (TpakmaHCKaTa) © 3a KoOprmopaTHBHara ((pupmeHara)
HecbcToaTeHOCT. Kpeauropure nmar sicHo feduHUpaHy paBa — Te MOTar Ja Npuao0uBat
aKTHBHM Ha JUIBXHUKAa W Jla HajaraT 3amop BbpXy Obiemmre My npuxoxau. Ciywast
OOMKHOBEHO Ce pasriexiaa OT Chlla WM JApyra HEyTpajdHa HHCTaHIMs, HO HE U OT
3acernatute kpeautopu.’ TIpu panuT Ha appkaBa obaue Haii-4ecTO caMHTE KPEIHTOPH
CBIIAT IIbpXKaBaTa, KAaTO CE€ OIHTBAT Jia 3alIUTAT CBOWUTC HWHTEPECH, H3IU3ANUKU OT
UKOHOMHYECKaTa CH pPOJII Ha 3aeMonaTend. KaTo TakwBa Te HWCKAT Ja AWKTYBaT Ha
JUI'BKHHUIIUTE HE CaMO YCJIOBHMSATA 3a BpPbBIIAHE HA 3a€MHTE, HO M CaMH KOHTPOJHUpAT
CIa3BaHETO HA TE3W YCJIOBHS, KOETO TH MOCTABsl B CUTyallMs HA ,,KOH(IIUKT Ha HHTEpecH”.
DyHIAMEHTAIHOTO HECHBBPIICHCTBO HA MEXIYHAPOAHUTE KAlMTAJIOBY Ia3apy € JIUIcara
Ha HaJHANMOHAIHA 0OpaBHA W WHCTUTYIMOHAJIHA paMKa, KOATO Ja TapaHTupa
M3IBJIHEHUETO HA JBJITOBUTE aHIKUMEHTH Ha JbpkaBute. C Ipyru IyMH HE ChIIECTBYBa
MEXKIYHAPOACH ChJ IO CYBEPCHHATa HECHCTOSATECIHOCT, HHUTO MEXIyHAPOIHH IPABHHU
MexaHu3Mu B Ta3u cdepa. [lo NPUHIMI KPEAUTOPHUTE pa3MoyiaraT ¢ IMO-TOJIEMHU
BB3MOXHOCTH 3a MPCTOBOPU OT JIIBKHUIUTEC. le/I HCIUIalaHe OT CTpaHa Ha UIbKHUKa
KPEIUTOPUTE MMAT BBH3MOXKHOCT 3a KOH(UCKAIMsS HAa HETOBH aKTHBH B 4YyXOWHa, a
pa3IMYHUTE 3aeMOJATE]IM MOTaT J1a HalloKaT eM0apro BbpPXY BBHIIHATA THPTrOBHS Ha
HEHW3IpaBHATa CTpaHa. Bce Mak CyBEpeHHUSAT UMYHHUTET 3alllUTaBa IbPKABaTa — JTHKHHUK
OT KOH(UCKAIKSI HA TNIABHUTE i aKTUBU: KPSIUTOPUTE HAMA KAK J]a OTUJIAT B Ta3W CTPAHA U
JIIPEKTHO J1a C€ YJOBJIETBOPAT OT aKTUBUTE W. 3a pa3liuKa OT YaCTHUS 3aEMOMOITydYaTe

8 Xewm kpenutopu, xeM chxan’”. http://www.dw.com/bg (my6nukysano ma 04.07.2015 .).
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(ceMeHCTBO WM TPEANPHATHE), CYBEPEHBT HE PHCKYyBa ITOYTH HUIO, aKO HE H3IIBIHU
AHT2XXHMCHTHTE CH KbM KpeauTopa. JIokaTo Ha HEM3IBDKUIINS CE YACTCH 3aEMOITONTydaTes
MOXe Oa My OBJe OTHETO IIUIOTO MMYIIECTBO, TO IMYONUYHUST JIBKHHUK (CYBEPEHBT),
KONTO HEe W3IUIaTH Obira CH, (aKkTHUYECKd He OM MOTBI na Oble JHIICH OT HUKOE OT
OCHOBHHTE CH MPUTEIKAHUSA: HUTO OT 3eMsTa CH, HUTO OT (PM3UIECKUTE CH aKTUBH, HUTO OT
cBoOomaTa cu. B MHHAI0TO 00adye HSIKOM IbpPXKABH Ca OWIM aHEKCHpaHW cien aedont —
Eruner (1914 r.), Hiopaynanern (1936 r.) u mp. Tpabsa na ce momdepTae, 4e B €IHO
OTHOIICHHUE MyOIMYHHUSAT IBIT € HAIIBJIHO Pa3IMyeH OT YAaCTHHA. 3a pasjifKa OT YaCTHHS
3aeMOIIOJIyYaTe]l — CEMEHCTBO WJIM MPEANPHUATHE, TO CYyBEpEHBT € ,,0e3CMBpPTCH”, T.C.
NapyuTe paHo WM KbCHO 1e Obaar BbpHaTH (ATanu, 2011). [TyOnuuHHUAT IBbIT € KpeauT Ha
CeramrHuTe MOKOJICHHS, HO TOH 3abJDKaBa ClIe/IBAIlMTE TeHepaluy, KOUTO HAMAT IPaBo Ha
rJIac B MOMCHTA.

B nauanoro Ha XXI Bexk MB® HacrosiBame na ce n3padOTH NPaBHIHMK 32 00SBSBaHE Ha
JIbpKaBH B HEIUIATEKOCIMOCOOHOCT, HO TJIACKT HAa Ta3W MEXKIyHapoJHA (HHAHCOBA
WHCTUTYLUS He Oelle 4yT — MOopaJu ChIPOTHBA OT CTPaHa Ha TOJEMHUTE MYJITHHAIIMOHATHI
Oanku. Ilocmemnurte mnpeamoderoxa MB® pa oTmycka KpeauTH Ha 3aIBKHEINATE
IbpKaBH, 32 J1a MOTAT Te CaMHTE U3ILUIO [1a CH BhPHAT OTITyCHATUTE 3aeMH (C MapuTe OT
®onna). OcBeH TOBa AbPKaBHUTE (HaIUTH JBJITO BpeMe Osxa CMATaHH 3a Mpo0JeM caMmo Ha
pa3BUBAIIMTE C€ CTpPaHH. AKO HMalle MEXIyHapoJHA MpoIeaypa Mo OOsSBIBaHE Ha
IbPKaBH B HECHCTOSATEIIHOCT, TO YacT OT MpOOJIeMHUTE THEC HAMAIIE 1a Ca TOJIKOBA OCTPH —
B EBpora (Hanpumep carata ¢ rpblKHs TyOJIMUeH JIBIT) U 10 cBeTa. [Ipu ToBa nosoxeHue
KaK KpPEJUTOPUTE MOTraT Ja Ce CIPaBAT C YYXKIECTPaHHUTE CH JUIBKHHLIU? 3a Bcska
IbpKaBa € OT IONI3a Ja OOCITy>KBa H3PATHO 3aJbDKCHHSTa CH W Taka Ja uMa Jo0pa
penyrams KaTo MEXKAYHApOJeH KpeauTomoiydared. 3a IbpXKaBHTE € TOJIMO
MPEUMYIIECTBO JIa UMAT TPACH JOCTHII O MEXKITYHAPOIHO (PMHAHCUPAHE — 3a€MHU MOTrar Jia
ca UM HeoOXoauMu 3a MH(PaACTPyKTypHH TPOEKTH, 3a MONTbpKaHE Ha THPrOBHATA, 3a
CIpaBsiHE C PEIECHH | T.H. 3a J1a Ce CIPAaBAT C IbPKABUTE, KOUTO HE MOTAT W/ITH HE UCKAT
Jla M3IUIAINAT JBJITOBETE CH, KPEIUTOPHUTE PA3IloyiaraT ¢ MOAXOAN WHCTPYMEHTapUyM 3a
yOexmaBaHETO UM Ja HE IO MPaBsiT — B JIMIIETO HAa pelTWHTrOBUTE areHnuu. llocmenaure
MOTraT Ja CBANAT KPEAWTHHA DPEHTHHI Ha CHOTBETHATA IBbp)KaBa M Taka Ja OCKBIAT
(uHaHCHUpaHETO W W IOpU Jla S M3XBBPJAT OT TJIOOATHHUTE OOJWUTAIMOHHHU Ta3apH.
JlumaBaHeTo Ha HeM3psAHATA AbPXKAaBa OT )KU3HEHO HEOOXOAMMUTE il KPEIUTHU pecypcH
OM J10BEJIO N0 Mapajiu3upaHe Ha HalMOHaJHATa d WKOHOMHUKA M JI0 HEOINPEIEJICHOCT IO
OTHOIIIEHHE Ha NIKOHOMHYECKaTa U (MHAHCOBA IIEPCIIEKTHBA Ha Ta3U JIbpKaBa.

Arenimnte 3a kxpeauteH pedtuHr (AKP) mpencraBnsBaT BaKHO 3BEHO B ChBPEMEHHHSA
KpEeIUTEH MEXaHU3bM. Te TpaJuLIMOHHO ca CUUTaHW 3a (aKTop, KOWTO crocoOcTBa 3a
HaMaisiBaHe Ha WH(OpMAIMOHHATa acHMMETpHs Ha ()MHAHCOBHUTE Ta3apy U 3a Io-100pu
nHBecTUIOHHN pemeHust (Pagammos, 2011). 3a emurenTHTe, Thpcemm (UHAHCHpPAHE,
KpenuTHHUTE peituaTH, m3rotBeHn oT AKP, maBat mocTem mo (mMHAHCOBHTE mMa3apH, IMO-
HHCKa IIeHa Ha KamuTajda W I[O0-TOJSIMO JOBEpHE Ha TEXHUTE KOHTPAareHTH. 3a
MHBECTHTOPHUTE B JBJITOBH MHCTPYMEHTH PEUTHHTUTE J1aBaT OLIEHKA 3a KPEAUTHUS PUCK Ha
eMHUTEHTa, KaTo Taka HaMaJsiBaT MH(OpPMAalMOHHATa aCUMETPHs M MO3BOJIABAT B3EMaHETO
Ha TO0-e(EeKTHUBHM pelIeHUs. BCBIIHOCT pPEUTHHIUTE NPEACTABISIBAT OLIGHKH 32
KPEIUTOCIIOCOOHOCTTa Ha JTHKHHUKA, T.€. TE OLEHSIBAT BEPOSTHOCTTA TOW Ja M3MaJHE B
HEeIIaTeKO0CIOCOOHOCT ClIe]] BpeMe.
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CYBG[!CHHI/I?IT !g!’];[!)KaBeH! [!eﬁTHHI‘ OLICHsIBA KaKTO CHOCO6HOCTT&, TaKa U TOTOBHOCTTA Ha

MPABUTEJICTBOTO Ja OOCITyXKBa CBOWMTE 3aIb/DKEHHS KbM KpPEAUTOpUTE CH. ,,KpeautHo
cbhOHUTHE” BH3HMKBA, KOTATO JIMIIE WIIM OPTraHU3alus HE MOracH 3ab/DKEHHE 0 3HAYUMa
TpaH3aKkiMsg W MO TO3M HAYUH IOCTaBH MOJ[ BBIPOC CIOCOOHOCTTAa HA JUIHKHHKA Ja
M3OBJIHABA AHTAXKHMEHTUTE CH. ,,BiM3aHe B mpocpoyre” Ha MaJek Ha IUIAl[aHE KbM
kpenurop e eBdemusbM 3a aedoar (danur, OAHKPYT, HECHCTOSATEIHOCT) KbM KPEIUTOpA.
Ilo TO3M HauWH ,BIM3aHETO B MPOCpOUMEe” C€ TBIKyBa KaTo ,,KpPEAWTHO CHOWTHE.
HactbrnBaneTo Ha KpeIUTHO CHOUTHE 33/IeHCTBA U3IIBIIHIBAHETO HA KPEIUTHHU 3aCTPAXOBKH
(CDS wimu Credit Default Swap) — ¢uHAHCOBH [JOTOBOPH, KOUTO TapaHTUpPAT, Ye
NpoJaBaybT MM IIE€ KOMIIEHCHpA KymyBaya (Kpeauropa) B ClOy4ail Ha CIOUpaHe Ha
00CITy)KBaHETO Ha 3aeMa WIIK PYro KPEeAUTHO CHOUTHE.

lNonsimoro 3navenne Ha AKP ce moTBbprkaaBa OT JaHHUTE 3a TAXHATa aeiHocT. Hampumep
Standard&Poor’s e omeHII IBJITOBH HHCTPYMEHTH ¢ 001 HoMHHan Haj 30 TpuinoHa J1od.,
m3nagenu ot Hanx 42 000 emurenta B moBeue oT 100 abpxkaBu ot uenus cBir. Crep
riobanHata puHaHCOBO-MKOHOMHYecka Kpmu3a (2008-2009 r.) AKP decto 6uBar codeHu 3a
€IHH OT BHHOBHHIUTE 3a Hes. Te OMBAT OOBUHSIBAHU, 4Ye MPECIEIBANKH MO-TOJEMHU
nedanOu, ca NecTBANIN MTPOTHB HHTEPECUTE HA MHBECTUTOPHUTE U Ca TCHEPUPATH CUCTEMEH
puck. 1 uuBectunmonHara 6anka Lehman Brothers (danupana va 15 cenremepu 2008 r.),
1 3acTpaxoBareiHara kommnanus AIG (cracena ot Gajaut 0T aMepUKaHCKOTO MPABUTEICTBO
npe3 2008 r.) mpuTekaBaT BUCOK KPEAWTEH PEUTUHT A0 MOCIeTHHS MOMeHT. Haii-
3HaynTeaHuAT nposan Ha AKP obaue e orneHkara Ha Oa3sWpaHUTE HA PUCKOBH HIIOTEKU
IICHHU KHW)Xa, KOCTO JOMPUHECE 3HAYUTEITHO 32 BH3HMKBAHETO M Mallada Ha CBETOBHATA
(mHaHCOBa Kpu3a. EMucunuTe M WHBECTUIIMHUTE B HAIICHCHU PUCKOBH UIOTCYHU KHIDKA
HaMame na Obmar TonmkoBa roimemu 0Oe3 AKP. OcHoBHara wact oT 3aryoure Ha
(hMHAHCOBUTE MHCTHTYIHU IO BpEME Ha Kpu3aTa 0sXa IMEHHO OT WHBECTHIIUH BB BHCOKO
oneHeHn OT AKP puUCKOBM HMIOTEYHM KHUXA, €MUTHPAaHU B MHMKOBHUS NEpPHOJ Ha
aMepUKaHCKus XwmiieH 6aioH (2005-2007 r.).

3a nma ce m30erHe mpakTHdeckata Oe3HaKa3aHOCT HA CYBEPEHHUS ITBXKHHK, B Objaerie Ou
MOTJIO J1a Ce TIPHeMe IPEeI0KESHUETO Ha OMBIINSA TJIaBeH HKOHOMHUCT Ha CBeTOoBHATa OaHKa
r-xa AH Kprorep — 3a 3akbcaimTe Obp)KaBU Ja ce Mpujara mporeaypara mo obsBsBaHe B
HEChCTOATENHOCT B cuia 3a ¢gupmure (I'maBa 11 ot 3akona 3a damurure B CAILl). bu
TPOBaJIO J1a CHUIECTBYBA BH3MOXKHOCT 33 KPEIUTOPUTE J1a NMPEASBIBAT UCKOBE MPE eIUH
Obaenr MexyHapoJieH TpuOyHal 3a CyBepeHHH (haJIuTH, KOMTO TpsOBa J1a MMa UCTUHCKA
Ha/lHaLMOHAJIHA BJIACT U KOHTO aa 3ameHu Jlonponckus u [Mapwkkus kiy0. JIOHIOHCKUST
KiIyO oOennHsIBa BCHYKM YacTHH OaHKM — KPEAWTOPU Ha CyBEepeHH, J1okato B [laprokkus
KIyO ca MNpeacTaBeHW BCHYKH JBP)KaBH — KPEAWUTOPH, T.€. NOCIEAHHAT € KIy0 Ha
MyOJMYHHUTE KPEIUTOPH.

7. WUcrtopus Ha 0101KeTHUTE Je(PUUUTH U MyOTHYHUTE TbJIAT0OBe
Hctopusita Ha myOnu4HUS IBAT € TSACHO CBBp3aHA C Ta3W Ha Abp)KaBaTa. /[Ipiaro Bpeme

IBITBT € caMo JIMUeH (Ha BIaIeTeNs) W u3ue3Ba 3aemHo ¢ Hero. Haii-Hanpen myOnmuaHHAAT
JBJIr B3eMa (opmara Ha JIMYEH IBAr HA YIPABHUIMTE, KOUTO O CKIIIOYBAT — OT BaBuioH
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o Eruner u Kuraii. To3u opar e ciayxen 3a (puHAHCHpaHE Ha BOIHA, KOTATO BIIAACTENSAT
HE ¢ UMaJl BpeMe WJIH BB3MOXKHOCT Jla ChOepe JOCTaThYHO CPEACTBA 4pe3 HaHblm. Karo
HaYaJo CBETCKAaTa BJIACT B3eMa 3a€MH OT PEUTHO3HATA BIIACT, KOSATO IMBK TPYIa Mapu OT
nmaperus. [Ipe3 CpeqHOBEKOBHETO MTAIHAHCKUTE IPaZoBe-IbPXKABH MPHHYKIABAT CBOUTE
Mo-00raT! TpakJaH! J]a UM 3aeMaT ONpeIeliCHH CyMH B 3aMsHA Ha pPEIOBHU IUIAIIaHUS Ha
JINXBH.

WHTepeceH e NCTOpUYECKUSIT puMep ¢ u3rpaxkaaHero Ha Cyenkus kaHan B Erumer mpes
60-te Toguan Ha XIX Bek, KOETO BKapBa CcTpaHaTa B CHHUpajaTa HA MKOHOMHYECKH H
nonutrdecku npobiemu (Kuum, 2015). 3a na ochblllecTBU NpoeKTa 3a KaHajla, KOWTO e
otkput npe3 1869 r., Eruner B3emMa OrpoMHH KpeIuTH OT (PEHCKU U OPUTAHCKU OaHKH.
3agbimKeHusITa pacrar Obp30, JOKaTO earH AeH Eruner noBeue He MOXe Jia TH 00CITyKBa.
B pesynrar Ha TOBa OpUTAaHIMTE ITOCTABST CTPAHATa IO/ CBOM KOHTPOJ — IbPBOHAYAITHO 3a
Jla TIOMOTHAaT HAa WKOHOMHKaTa na ce crabwimsupa. Ho OpuraHckara agMHHHCTpaLys
MIOCTETIeHHO ce pa3pacTBa 1 Eruner ne Gpakro e npeBbpHAT B OpUTAHCKH MPOTEKTOpaT. Yak
npe3 1922r. cTpanara ycmsBa [1a BE3BBPHE CBOSI CyBEpEHHTET — cliel OypHH IPOTECTH Ha
CBETCKUTE U PEIMTHO3HN HAMOHAIKCTH. [0 OKOHYAaTEIHOTO U3TETIITHE Ha OpUTAHIUTE OT
MOJMUTHICCKHS KUBOT 00ade TpsOBa 1a MUHAT omie 14 roauHu.

B Espona or kpasg Ha XIX Bek HapoabT C€ IPEBpPBIIA B CYBEPEH M Taka BCEKH OT
TpaXIaHUTE Ha JaJieHa JbpXKaBa CTaBa OTTOBOPEH 3a CyBepeHHHS IBIT. IBArsT craBa
HaNCTHHA ,,ITyOJUYeH’’, KOTaTo CyBEPEHBT IpHeMa, Y€ CIIe] HeTO HEe HACTHIIBA [otonst’ U
Y€ BCCKHU NOANMCAH OT HETO JOI0OBOP 3aAb/KaBa U HCTOBUTC HACIICAHUIIM BHB BJIACTTaA. B
MOJIepHAaTa ermoxa CyBEpEeHbT BEYC HE € JIyXOBHO, MOJMTHUYCCKO MJIM BOCHHO JIUIIC KaToO B
MuHanoto. Toi craBa aOCTpaKTHA CBHITHOCT, KOATO c€ IpHeMa 3a Oe3CMBbpPTHA —
BPEMEHHUAT (a HE MOKM3HEH) PHKOBOJIUTEN Ha Jbp)KaBaTa IMpelaBa IBITOBETE HAa CBOS
HacleHUK. ToBa MO3BOJISBA HA TOCIICAOBATCIHUTE HOCUTEIN HA CyBEpeHHATa BIIACT Ja
MPUBIMYAT KPEAUTOPH, KOUTO BHKIAT W3BECTHA TapaHIUs B IpHEeMCTBeHOCTTa. ETO 3a1mo
HCTOPHATA Ha ITyOIMYHIS IBJIT € HCTOPHUS Ha KOHCTUTYHPAHETO HA CyBepeHHATA (PYHKITHU.
OT cBOs CTpaHa Ibp)KaBaTa Beye HE 3aeMa caMO 3a Jia BOIOBA, HO W 3a Ja (uHaHCHpa
nyOnnyanTe Oara 3a CBOWTE TpaKAaHM — 37ApaBeorna3BaHe, oOpa3oBaHHE, IEHCHH,
MOJNIHNA U T.H.

[Ipe3 mo-royisiMara 4acT OT CBOSITA UCTOPHS, MPABUTENICTBATA TOAABPKAT OIOJKETHTE CH
OanmaHCcHUpaHU, KaTO MyOJUYHUTE (DUHAHCH W3JIM3AT ,,HA YSPBEHO CaMmoO MPU BOWHA HIIH
Kpu3a. Beopeku ye ToBa e mpeaMeT Ha CIIOpOBe, MOBEYETO MKOHOMHUCTH CMATAT, ue epaTa
Ha MMOCTOSIHHUTE MPABUTEIICTBCHU AeHUIIUTH (M OTTaM — HapacTBAIIM IMyOJIMYHU IBIITOBE)
BOJM CBOETO HAdYaJl0 OT BPEMETO, KOTAaTO MOJCpHATA JbpiKaBa 3alovBa Ja MOIbpiKa
TOJIEMH CHCTEMH 3a COLHMAIIHO OCUTypsiBaHe Ha cBoute rpaxnganu (Komyedt, 2010).
IIpexoapT KBM IbpxkaBa Ha BCEOOMIOTO OJNArOACHCTBUE BKJIIOYBA HM3PA3XOJBAHETO Ha
OTPOMHH CpEICTBAa 3a 3/paBeola3BaHe, 3a OOpa3oBaHHE, 3a OCHTYpSBaHE CpeIry
Oe3paboTuna u T.H. [10 ChIECTBO MPAaBUTEICTBEHUTE 3a€MH Ca IMPOCTO OTIIOKEHO IUIAIaHe
Ha JaHbOX OT OBICIIM TOAWHH, THH Karto Te mie TpsOBa Ja ce BpBIIAT B eAWH OBAE]
MOMEHT.

® Mma ce npexsun ¢pasara ,,Cineq MeH u notomn!”, npousHeceHa ot ¢pperckus kpai Jiyn XIV.
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HarpynanusiT OT OpPeAXOAHU TOAWMHU OropKeTeH aehUuUT (OopMUpA IbPXKABEH BT,
3aemuTe Ha AbpXKaBaTa OOMKHOBEHO mpuemar Qopmara Ha JIMXBOHOCHH IbPiKaBHU
obyuranuu ¢ onpe/eNieH CPOK Ha Majeik, KOMUTO TSI EMUTHPA HA OOJIMIAlMOHHUTE Ma3apH.
DuHAHCOBUTE Ma3apy Ca Ma3apH Ha JIBJT, HA KOUTO C€ U3BBPILIBAT ONEPAIMU C OOIUraluH,
¥ 1ma3apu Ha akiud. Ha (uHAHCOBHTE Ma3apu cTaBa MPSKOTO CBBP3BaHE HA KPEAUTOPH U
3aeMarelid — 4Ype3 MOKYNKO-NpoAax0da Ha akuue, OONUraudd W Jpyrd (HHAHCOBH
MHCTPYMEHTH. 32 KOCBEHATa BPbh3Ka MEXKIY KPEAUTOPH U 3a€MaTeNi € HYXKEH MTOCPEIHHUK U
TOBa ca TTaBHO OaHkuTe. OOJUTAIMOHHUTE Ma3apu, HAa KOUTO MPABUTENCTBATa U GUPMUTE
HAOMpaT CpelcTBa, ca MO-CiIab0 M3BECTHH OT (POHAOBUTE OOpCH. B MHOro OTHOIICHWHS
obaue mazapure Ha IBIAT ca Aajed IO-BXHU W BIMATEIHHM OT IMa3apuTe Ha akiuh. B
paMkuTe Ha riobanHaTa (PMHAHCOBA CUCTEMA Ma3apUTe Ha OOJIMraluu ca ¥ 1Mo-00eMHH OT
te3u Ha aknuute (Konaran, Cmur, 2014).

OOnuranoHHUTE Ta3apy CTaBaT HAWCTHHA BIMATCIHH €]Ba B ermoxara Ha HamoseoHl.
MHoro ucTopulM JHEC cMsTatr, 4e pasrpoMbT Ha Opanuus no Bpeme Ha Hanoneonosure
BOMHH ce€ € ABJDKaJl He TOJIKOBA HA HEHHHUTE CTPATETHYeCKH BOCHHH PEIICHHUS, a IMO-CKOPO
Ha CKJIOHHOCTTa Ha DpaHIMs [a ciHpa IUIAIaHUATa [0 CBOMTE IBJITOBE. B pesynrar Ha
TOBa 3a (PPEHCKOTO MPABHUTEICTBO CTaBa MHOTO TPYAHO Ja OCHTYpsiBA HOBH 3aeMH 3a
CBOHMTE BOWHU. MIcTMHCKATa crila Ha TIa3apuTe Ha oOJUraliy € BbB (pakTa, e JOXOJHOCTTa,
KOSITO T€ OMpPENEIT 3a AaJieHa oOJuramnysi Moke Aa ObJie TBBPAE pa3IndHa OT MOCOUYCHHS
BBPXY caMaTa OOJWranmsi JIMXBEH MPOIECHT. AKO HWHBECTUTOPHTE CMATAT, 4Ye
MPaBUTENICTBOTO III€ CIIPe Jia CH IUIalla JABJATOBETE, TO T€ 1€ ca CKJIOHHU Ja pa3mpojaBaT
obnmuranuuTe Ha TOBa MPAaBUTEICTBO. Taka IleHaTa MM Majaa, a JOXOJHOCTTa UM Ce
yBenm4aBa. C IpyTry OyMHU JOXOJHOCTTA HAa OOJHUTranuuTe € 00paTHOMPOIOPIIMOHATHA Ha
TAXHATA [IeHA. BBIpeKn 4ye mo BpeMe Ha CBOSATA BAIMIHOCT I[CHATA HA €HA OOJHTanus
MOJKE J1a BBPBHU HArope WK HAJO0MY, TO MPH MaJiexka TS OWBa U3KyIyBaHa 10 HOMHHAIL.

OlleHKaTa HAa HATPYIBAHETO HA IbPIKABEH JIBIT HE € elHOo3HauHa. Haii-o061o ce cmsita, ue
00IIecCTBOTO TIOHACS HEOJIAaroNpHATHU TMOCIEACTBHS, Thil KaTo OpeMeTo Ha IIbIra Iajga
BBPXY OBACHINTE IOKOJICHHS, KOWTO TpsAOBa na ro moracsBaT. OCBEH TOBa CTaBa M
NpeHacoYBaHe Ha CIECTSIBAHUS KbM MMOKYIIKA Ha AbPXKABHHU IIEHHH KHMKA, T.€. CTUTa CE JI0
HEJIOCTUT Ha CpeJCcTBa 3a yacTHU WMHBecTHMH. Ho ome mpe3 1936 r. xon M. Keiinc B
cBosiTa ,,O0IIIa TeOpHsl Ha 3a€TOCTTA, IMXBaTa M MapuTe” 3acThIIBa Te3aTa, Ye 10 BpeMe Ha
periecusi TMpaBUTEICTBaTa TpsOBa Ja B3eMaT I[IOBEYE 3aeMH, 3a Ja CTHUMYJIHAPAT
MKOHOMHMKATA.

Bro/pkeTHUAT neuuUT ce mpeBphllla B HAYWH Ha CHILECTBYBAaHE 3a MpPABUTEICTBAaTa B
UHAYCTpUAIU3UpAaHUTE IbpaxkaBu ome oT 70-te roguHu Ha XX Bek. ToBa moBexna A0
HENpeKbCHATO HapacTBaHe Ha ImyOuimyHuTe Abarose (kato asi ot BBII), a orram — u 1o
PBCT Ha IUIAIIAHMATA TO Jbira (Karo Asu1 oT OromkerHHTe pasxonw). IlomyuaBaneto Ha
3aeMH 103BOJISIBA HA TIOJIMTHIMTE J1a IPEJOCTAaBAT HA H30upaTennuTe (M Mo-TOYHO: Ha 1oope
OpPTaHW3UPAHU TPYIH CHC CHENU(DUIHM WHTEPECH) HETOCPEACTBEHH W3Troau, 0e3 ma e
HEOOXOAMMO Jia c€ HajaraT ITI0-BUCOKM HaHbIU. ETO 3amo, ako He ca OrpaHHYeHH OT
KOHCTUTYLMOHHH MIPaBWJIa WM CHJIHU YOEkKIEHHs, 3aKOHOJATEINTE Hai-BEpOATHO Ouxa
rmacyBaly 3a OIOMKETHH IeUIMTH, KOMTO YeCTO ca BbB BpeAa Ha HaIMOHAJHATa
UKOHOMHKA.
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8. CyBepeHHUTE AbJITOBH KPHU3HU

Maxkap nma ce cwmsrta, 4e ,,Jbp)KaBUTe He OaHKPyTHpaT”’, UCTOPHATA IOKa3Ba CTOTHIU
€MH30/1M, TPH KOMTO MOBEYETO CTPAHM OT BCHYKH PETHOHHM HA CBETA HE Ca U3ITBIHSIBAIN
CBOUTE 33bJDKCHUSI KbM BBHIIHHU KpeauTopu. ToBa 00ade He 03HAYaBa, Ue MHBECTUTOPUTE
B JIbp)KaBHH OOJIMrallid Ca HPAlUOHAIHU: MPU OTIMYCKaHE HAa KPEIUTH HA PUCKOBU
IbpPIKAaBH T€ MOIYYaBaT JOMBIHUTEIHN PHCKOBU IpeMuH (MmoHskora Hag 5-10% roaumHo).
CyBepeHHHSAT ABJIT MOXe /1a Ob/ie BHHIICH U BbTPEIICH. BRHITHUAT NYOIMYEH IBIT € KbM
4Yy)KJIECTPaHHU (32 ChOTBETHATA IbP)KABA) KPEOUTOPH. BHTPEHIHUAT MyOJIMYeH IBAr ca
CpeacTBaTa, KOUTO MPAaBUTEICTBOTO € 3aeJI0 OT CBOMTE COOCTBEHHU TPAXKIAHH, IPEIIIPUSTHS
U MECTHH GaHKI/I, T.C. TO3U OBJII CE (bMHchnpa OT BBTPCUIHU 3a CTpaHaTa CIECTABAHUA.
Taka BBHIIHUAT Hy6fll/lqu ABJTr € KbM BBHIIHU HWHBECTUTOPU, a4 BHTPCIIHUAT — KbM
BBTPCIIHA HHBECTHTOPH. TOTANHUAT MyONWYCH ABAT € CyMaTa OT JBITOBETE Ha eIHA
JIbpKaBa KbM UYXKICCTPAHHHUTE ¥ KbM HAIMOHATHUTE KPEAUTOPH, T.C. CyMaTa OT BHHIIHUS
Y BBTPCIIHYS ITyOIHMYCH JBJIT.

HcTopuyecky MOrJIe[HATO MOBEYETO BHHIIHU 33/IbJDKCHHS HA PAa3BUBALIMTE C& HKOHOMHKH
ce JICHOMHHHpAT B YYyX/ECTpaHHA BalyTa, a JOTOBOPUTE Ca TaKHMBa, Y€ CIIOPOBETE Ja ce
peliaBaT B YyXJECTPaHHH ChAWINIIA. B mMoBeyeTro ciiyyan KpeIUTHTE ca KPATKOCPOUHH
(cve cpok 3a noracsiBane Mexay 1 u 3 roauHn). BeTpeimHusaT nmy0auyeH Abiar 0OMKHOBEHO
€ JICHOMHHUpaH B MeCTHa BajJyTa, EMUTHPaH € B CBOTBETCTBHE C MECTHOTO
3aKOHOJIATEJICTBO U C€ ABPKU Hail-Be4e OT MEeCTHH Jnia (0OukHOBeHO Oankm). CyBepeHHO
HEM3IBJIHCHUE [0 JbJra HE O3HayaBa HEMPEMEHHO TOTAJHO CIHPAHE HA BCIKAKBH
IJ1amaHusa — B MMOBEYETO Cilydyan MMa YaCTUYHO HU3IIBJIHCHUEC (T.e. YaCTHU4YHU IIOracsiBaHUs1
Ha 3HAYUTENHAa YacT OT Abira). [Ipw OpecTpyKTypHpaHe Ha CYBEPEHCH BBHIICH IBJIT
JUTBKHUKBT MPUHYKIaBa KPESAUTOPUTE CH JIa IPHEMAT ITO-IbJIBI CPOK 32 IMOTACIBAHE W/WITH
OTCTBIIKH B JINXBCHHUTE YCIOBUA (B CPABHECHUE C Ta3apHUTE HUBA). PEHTHHIrOBUTE arcHIUN
obaue pasriekAaT MOAOOHH CIydaW KaTO YAaCTHYHO HEHM3IIBJIIHCHHE M0 CYBEPEHHUS
BBHIICH JIBJIT.

Korato ce roBopu 3a CyBepeHHH IBITOBH KPU3HU TPsiOBa Jja ce MPaBH pas3iiiKa MEKAY JIHIICa
Ha JUKBHUJIHOCT W JIUTICA HA ILIATEKOCHOCOOHOCT (T.€. HEChCTOATENHOCT). JIbpxKaBa, KOsATO
€ M3MIpaBeHa Ipes KPaTKOCPOYHO (PMHAHCOBO 3aTPyIHEHHUE, C€ HAMUPA B JUKBHIHA KPHU3a.
ToBa o3HauaBa, 4ye ChHIIECTBYBA BpEMEHHA HECIOCOOHOCT Ha MPABUTEICTBOTO a 00CIyKBa
JbJra CH, HO B JIBJITOCPOYEH IEPUO] TO MMa M CIOCOOHOCT, M KelaHue aa 00CiyXKBa
CBOUTE 3a/JbJDKEHHA. AKO €IHO MNPABUTEICTBO € B JHMKBHIHA Kpu3a, TO OM MOrIo xaa
MOJY4H ,,MOCTOB” KpeauT — Hampumep oT MB®. JIbpkaBa, KOSTO HE MOXKE WJIH HE XKeae
Ja o0cioy)XBa 3aIbDKEHHSITAa CH 32 HEONpejAeNeH IepHox, € B CUTyalus Ha
HeruaresxococobHoct. TpsaOBa a ce moauepTae, ue dy>KAeCTPaHHUTE KPEAUTOPH 3aBUCST
KaKTO OT BB3MOXKHOCTHUTE Ha JIaJICHO TPAaBHUTEJCTBO Jla UM IUIaTH, Taka U OT HErOBOTO
KenaHue a ro ctopu. OCHOBHA POJIS PY HEW3ITBIHEHHUE Ha JbPKaBHU 33BJDKECHUS UTpac
HE HECIIOCOOHOCTTa, a HEXENaHHETO Ha [aJeHO NpaBUTeNcTBO Aa Iwiama (Paituxapt,
Porog, 2013). OOMKHOBEHO NpPH HAIMYHE HA OCTAThYHA PEIIMMOCT €JHa CTpaHa —
JUIBKHUK MOXKE []a CE Pa3IUIaTH C BBHIIHUTE CH KPEOUTOPH, MaKap M C IIeHaTa Ha TOJIEMH
ycwind u nuwenus. Hanpumep pexxumbT Ha Huxonae Yaymecky B coupaincTudecka
Pymbaus npes 80-te roguau Ha XX Bek ycrsBa Ja M3IUIATH HaJ 9 MIpA. 10J1. MyOaudeH
JUBJIT KBM UY)XK/IECTPaHHH OaHKH B Pa3CTOSHHUE CaMO Ha HIKOJIKO TOAMHH.
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9. HI/IKJII/I Ha HEM3IIBJIHEHUATA 10 BbHIIHUSA CYBEPEHEH AbJr

Kapmen Paitaxapt u Kener Porod ca npodecopu no nkonomuka B Xapsapa. Te nqoobusat
TOJIIMO BIIMSIHME B TOCJICAHUTE TOAMHH C TPYAOBETE CH BHPXY ITyOJIMYHATA MONHUTHKA H
YIIPaBICHNETO HA MPAaBUTEICTBEHMs IbIT. PaiiHxapt n Porod ca mppBuTE M3cienoBareny,
YUUTO O000O0IIeHNs 32 (MHAHCOBHUTE KPHU3H CE€ OCHOBAaBAT Ha JaHHHU 3a TeorpadckoTo
MIOJIO’KEHHE U NCTOPUUECKUTE OCOOEHOCTH 3a Bb3HMKBaHETO MM. ChCTaBeHATa OT TsIX 0asa
JaHHU Ha CYBEPEHHMS BBHIICH W BBTPEIICH ABJIT BKIOYBA 66 IbpXKaBU, KOUTO
cberaBisiBat okono 90% ot ceerouust bBII. Paitnxapt u Poro¢ pasrnexxaat cyBepeHHUTE
npocpouus 3a Hag 200 rogumed nepuox — ot 1800 no 2009 r. Koxcratupanu ca:

® Haja 250 CJly4das Ha IBHO HCU3II'BJIHCHUC 110 BbHIIHU AbPKaBHU 3aAbJIXKCHUA,

mnone 68 CJlydas Ha IBHU HEU3IIBJIHCHHU 110 BbTPCUIHU AbPiKaBHU 3abJIKCHUS.

®urypa 3
[Tuxnute Ha cyBepennute aedontu ot 1800 no 2009 r.
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Usrounuk: Aramum, 2011.

Ha ¢wur. 3 e moka3aH mpoUEHTHT OT BCHYKHUTE 66 HE3aBICUMU JABPKaBH, KOUTO C€ HAMUPAT
B HEM3IIBJIHEHUE WM NPECTPYKTYPUPAHE HA CYBEPEHHUS CH BBHIIEH ABIT MpPe3 MepHoAa
1800-2008 t. BumHo e, 4We CBIIECTBYBAa IOBTApAll C€ IMKBI C 5 OTYETIMBH ITHKA.
[Tepuoaute Ha 3atummue (o1 mo 10-20 roanHM) HEM3MEHHO Cca MOCIEABAHN OT HOBA BHJIHA
OT CyBepeHHU Heu3mbiiHeHus. [leTTe muika Ha ¢urypara ca KakTo ciezBa:
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e Jlo Bpeme Ha HanoneoHoBute BoWHU B EBpomna — MHOro OT €BPOIEHCKUTE AbP>KaBU
TOoraBa U3IaJaT B HEU3MbJIHCHHUE.

e Ot 20-te o kpas Ha 40-Te TogmaN Ha XIX BEek — TOraBa M3MaJaT B HEM3ITBIHEHHUE IO
CYBEpCHHUTE CH 3aJBIDKCHHS MHOTO OT JIATHHOAMEPUKAHCKUTE IbpPKABH IIOPATH
BOJIEHUTE OT TAX OCBOOOINTEIIHN BOMHH.

e JIsere necerunerus ciaen 1870 r.

e Jlo Bpeme Ha T'omsimara genpecusi — A0 Hadajaoto Ha 50-Te roguHu. ['oguHUTE Ccien
Kpass Ha Bropata cBeTOBHa BoOifHa OejekaT Hal-BUCOKHTE HHUBAa Ha HEM3IBIHEHUE B
ChbBpEMEHHAaTa CBETOBHAa HCTOpWS — TOTaBa IMOYTH TOJOBHHATA OT JbpXKABUTE B
M3BaJIKaTa ca Heu3npaBHU JTHKHUIM. KbMm 1947 r. B Heu3NbIHEHHE IO CBOUTE
3aIbJDKEHUS ca AbpKaBH, pencrasisBaniy noutu 40% ot rinobanuus bBIIL.

e JlbnroBuTe KpU3K B pa3BUBALIUTE ce UKOHOMUKHU OT 80-Te u 90-Te ronunu Ha XX Bek.
B navanoro Ha 80-Te meHUTE Ha CypOBHHHTE Ce CpUBAT Ha ()OHA Ha ITOBHIIABAHETO HA
nmuxBeHuTe npoueHTH oT Denepanaus pezeps Ha CAILl, prkoBomeH ot [Tom Bomxsp.
PesynraThT ca MHOrOoOpOWHHU KpU3W Ha CYBEpeHHUTE OBIroBe B JlaTHHCKa AMepuka u
Adpuxa, kato oxono 30 IbpKaBH OT TE3U PETHOHU (alupar.

CriiecTByBa MOBTapsieMa (CepHifHa) IpUPOAa Ha IUKbBIa OT HEU3ITBJIHEHHS, pa3rie/iaH 1o
I'bpKaBU, PeTHOHM M ernoxu. OOmmpeH HabOp OT CTATHCTUYECKW MaHHH, ChIbPIKAIld
BpeMeBa u reorpadcka mepCcreKTrBa, MOTBbPKAABAT, Ye ritodaiHu (GakTopu (KaTo ICHUTE
Ha CYpOBHUHHUTC U JIMXBECHUTC HHWBA B CBETOBHHUTC (l)l/IHaHCOBI/l ueHTpOBe) urpasT KiIro4doBa
poJiA 3a KaTaJIu3upaH€ Ha CYBEPCHHUTC ABJTOBU KPU3KW WU BBIHUTEC OT MPOCPOYUA 110
ABPIKABHUTE aHTaAXKUMEHTH. Taka NnNepuoanuTe Ha ClaJd Ha LHEHUTEC HAa CYPOBHUHUTC
(M3KJTFOYMTEITHO BAXKHU 32 Pa3BHBANINTE CC JABPKABH) IO NPABWIIO Ca CHIPOBOJCHH OT
MHOTOOPOWHHU TPOCPOYHSL.

KakBa ¢ cpemHata TPOIBIDKATEIIHOCT HA CYBEPCHHUTE KPU3UCHH  CMU30/U’
IponbmKHATETHOCTTa HAa IBITOBUTE KpH3HW ce neduHHpa KaTto Opos HA TOOWHUTE OT
HA4aJOTO Ha HEW3IBIHCHHETO JO HETOBOTO pa3peliaBaHe — dpe3 IoracsBaHe,
MPECTPYKTYpPHpaHe WU OmpollaBaHe Ha abira. llpe3 mepmoma 1800-1945 r. (cve 127
eMu30/a) cpeaHaTa MPOIbDKUTEITHOCT Ha ABITOBUTE KpU3H € 6 roauHu, a mmpe3 1946-2008
r. (cbc 169 emuzoma) — 3 romuuau. OOSCHEHUETO 3a JBa MBTH MO-OBP30TO pelllaBaHe Ha
IBJITOBUTE KpU3W CieA Kpas Ha Bropara cBeroBHa BoiHa €, 4e MeEXaHHM3MHUTE 3a
paspelaBaHe Ha KpH3MTE ca ce yChbBbplieHcTBAIM. OCBEH TOBA Ha ClieHATa ce MOsIBSIBa U
MB® c HeroBuTe CIACUTEIIHU MTAKETH.

CepuifHUTE HEW3NBIHCHUS 10 BBHITHHA CYBEPCHEH MIBJIT HCTOPHYCCKH IPEICTABISBAT
3aKOHOMEPHOCT 32 BCCKU PErHOH B CBeTa. [IpakTHdecKn BCHYKYU ABP:KaBU MIOHE BEIHBK Ca
MMAJTA TIPOCPOYHS 110 BBHIITHUS CH JIBJIT, & MHOTO OT TSIX — U TI0 HIKOJKO ITbTH (BBB (azara
Ha pa3BHUTHE HA Ma3apHaTa CH MKOHOMHKA). DpaHIsI HanpuMep ce MPEBPhINa B U3PSICH
wrarer npe3 XIX, XX n XXI Bek, HagpacTBalKy IeproAa Ha CEPUIHN HEU3ITBITHEHH. 3a
enuH 230-rogumen nepuox odade (1558-1788 r.) @pannms nma 8 SBHU HEHM3IBIHEHHUS T10
BBHIIHUS CH IbAT. ['bpoms mHK TpekapBa IOBeYe OT IMOJOBHHATA TOAWHHU CIEH
HE3aBUCUMOCTTA CH OT 1929 T. B HEM3IBbIIHEHNE W/ WM MIPECTPYKTYPHpaHE.
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10. HeusnbJHeHHS MO BbTPEUIHUA CYBEPECHEH AbJr

BrrpemHusaT myOnmueH JBIr MPeACTaBiIsABa 3HAYUTENHA YacT OT OOIIUTE 3abJDKEHHUS Ha
enHa nppkaBa. CTaTUCTUYECKUTE TaHHU 3a HM3BaJKaTta OT 66 ABPKaBH B IBITOCPOUYCH
nepuon (1900-2007 r.) moka3Ba, e cpenHo okono 2/3 (mexmy 40 u 80%) oT BcHYKH
IbpKaBHU 3aBIDKEHHS Ca BBTPEUICH OBIAT. BBTpenrHnTe HEM3MBIHEHHS ca MHOTO IO-
TPYAHH 3a YCTAaHOBSIBAHE OT TE€3HM IO MEXIYHApOJHWTE aHTaKUMeHTH. Hammpanero Ha
CBElICHHs] 3a BBTPELIHUS NMYyOJMYEeH JBJIT € MHOTO IO-TPYIHO, KaKTO M CBEJCHHs 3a
HapymeHusTa mo Hero. Ilo MpWHIMN SBHM HEIUTANIAHWS MO0 BBTPEUIHHS IBJT CHIIO Ce
CIIy4BaT, MaKap M HE TaKa 4ecTO KaTo HapyUICHUATA 110 BHHIIHUTE IbPKABHU 33 /bJDKECHUS.
SIBHU (,,71€ 10pe’’) HEU3MBIHEHUS TI0 BHTPEIIEH CYBEPEHEH ABJT ca PETUCTPUPAHU OCHOBHO
BBB BpPEMEHA Ha CEPHO3HU MAaKPOUKOHOMHYECKH KaTaKJIM3MHU — HallpUMep 10 BPEeMETO Ha
TlNomsimara menpecus ot 30-te roguam Ha XX Bek. 3aTroBa TpsOBa Ja ce momdyeprae, de
YCIIOBUSITA 110 BBTPEIIHUS MyOJIMYEH BT MOTaT Ja ObJaT HapyLIeH! OT IPAaBUTEICTBOTO
W 4pe3 cwiHa M HeoyakBaHa uHGuamms (no npumepa Ha CAILl m penuna eBporeiicku
ctpanu npe3 70-te ronuau Ha XX Bek). Ma]manmara e moxsar 3a YaCTHYHO HEW3ITIHEHUE
10 BBTPEIIHN CYBEPEHHH 3aTBDKEHHS — KOTaTO ABJITOBUTE OOJUTANU HE Ca MHICKCUPAHU
KbM IEHH WM KM OOMEHHH KypcoBe. B MHOTO OT HM3BECTHUTE €MM30AW BBHTPEIIHUTE
aHT@XXMMEHTH Ca WIPald CBHIIECTBEHA, aK0 HE M KIIOYOBAa pOJSI B MOTHBAIUATa Ha
MpaBUTENICTBATA /1 PEAN3BUKAT MHGIIAIMS U TaKa J1a HAMAJIST JeHCTBUTENIHATAa CTOHHOCT
Ha CBOMTE 3a1b/DKkeHHs. ETo 3amo GpakTHuecKoTo HEM3IbIHEHHE MOCPEACTBOM HH(IIAINS
€ BaXCH KOMIIOHEHT MpH BBTPEUIHUTE ABIroBM kpu3u. C MacoBOTO HaBIM3aHE Ha
XapTUEHHUTE BaJYTH (JEKPETHUTE Iapu) MHQUIAIMATA CTaBa Hal-yZ0OHOTO CPEACTBO 3a
ekcrponpuanus. [Ipe3 nepuoga 1940-2006 r. yecTtorara Ha OLIETABAHETO HA MECTHUTE
JKUTENH 110 TO3HM HA4UMH Ce yBeluuaBa — B cpaBHeHHe ¢ nepuona 1800-1939 r. dopmute Ha
HEU3IBbIHEHUE 110 BETPELIEH CYBEPEHEH IBJIT Ca CICAHUTE:

® TIPUHYAUTCIIHO HAMAJIIBAHE Ha JIMXBEHUA KYIIOH 11O ABJITOBUTE 06JII/II‘aI_[I/II/I;

e ¢IHOCTPAHHO HAMAJBaHE Ha IJaBHUIATA (,,IOJCTPUIBAHE” HA HOMHUHAJA HA ABJITOBUTE
obyranun);

® KOHBEPTHUPAHE Ha BaJIyTaTa Ha BbTPCIITHUA 00JIMTaIMOHEH 3acM;
® IIbJIHA OTMAHA Ha IJIallfaHusATa.

lonsiMaTa 3HaUMMOCT Ha BBTPEIIHMS CYBEPEHEH ABIT CE WIIOCTpHpa OT (akTa, ue B
HUCTOPUYECKH IUIaH MHOTO JbpXaBH H3MAAAaT B HEU3NBJIHEHHE [0 BBHIIHUTE CH
aQHT@XXUMEHTH (WM TM MPEeCTPyKTYpHUpaT) NPHU OTHOCUTEIHO HUCKHU IIparoBe Ha BBHHINIHA
3aurbkHsuIocT cnpsimo BBII. O6scHenuero e, ye 00moTo puHaHCOBO OpeMe — BHHIIHU H
BBTPELIHN ITyOIMYHN 33/IBJDKEHHS, IO BpeMe Ha Kpr3a CTaBa TBBPAE TEKKO. 3311 roIsIMOTO
MHO3HMHCTBO OT Bede crnoMeHaTure 250 enu3oAa Ha BBHIIHU JBITOBH KPHU3H CE KpUAT
npoOJieMH 1O BBTPEUIHN 33Ib/DKCHUS. BBB BCHUKM PErMOHM KbM TOJIUHATA, MPE3 KOATO
JBbP>KABUTE Ca MMPOCPOUYBAIH IO BBHIIIHUTE CH aHTQXKHUMEHTH, IIOCIEJHUTE Ca ChCTABISBAIN
MO-MaJIKO OT MOJIOBHHATA OT 00II1aTa UM 33 UTBKHSIIOCT.

ITo npuHIMN MyOIMYHUAT IBJIT € IO-IIOHOCHM, KOTaTo ce (PMHAHCHpa B MO-TOJIIMa CTETICH
OT BBTPEIIHU CHecTsiBaHus. ToraBa HE CTOM NMPOOJIEMBT C BaJyTHO-OOMEHHHTE KypCOBE,
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KOWTO MOXK€ paJInKaJIHO J1a IPOMEHH CTOMHOCTTa Ha €AWH IbAr. Taka Hampumep SnoHus
MMa OrpoMeH IyOyndeH BT, paBHsBall ce Ha 234% ot neitnus BBII (kbm 2014 1.), HO TA
HE cpela ocobeHa TpyAHOCT 3a 00CITYKBaHETO M pehUHAHCHPAHETO MY, Thil kato Hax 90%
OT IBJITA € B SITTOHCKHU PBIIE.

11. be3onmacHuTe IbJITOBH NpParoBe

OOMKHOBEHO Ce U3MEpBAT CHOTHOIICHHATA HA OIOKETHHS ACHUUUT U MyOIHMYHHS IBIT
cupsimo BBII Ha choTBeTHaTa CTpaHa, KaKTO M pa3xoAWTe 3a 0OCIyXBaHE Ha JbITa (KaTto
NPOLIEHT OT OIOJPKETHUTE NPUXO0AH). VICTOPHUUECKHAT ONMHMT IOKa3Ba, Y€ HE ChILIECTBYBa
YHHBEpCaJIeH IBJITOB Mpar, NPy IMPEBUIIABAHETO HA KOMTO AbpkaBaTa mmie Gamupa.
JedonrsT Moke 1a HACTHIIM U IPU MHOTO HUCKHU ChOTHOIICHHUS ,,ib1r/BBIT”. BesonacHure
JUBJITOBU TIPAroBE CHJTHO 33aBUCAT OT KPEIUTHATA MUCTOPUS M HMH(DIAIMOHHUTE ITOKA3aTeIIN
Ha KOHKpeTHaTa abp:kasa. [Ipes nepuoga 1970-2008 r.:

e BpHmHuAT awiar e Haaxeepisl 100% ot BBII camo B 16.1% ot ciayyaute Ha
HEU3IIBJIHEHUE.

e 19.4% ot ciydanTe Ha HEM3IBIHEHHUE ca OMIIM MPY HUBA Ha BhHIIEH ABIT mox 40% ot
BBII.

e B 51.7% oT ciayyauTe Ha [ABATOBH KpHU3HW, (amupainTe IBbPKABH Cca HMaIH
cboTHOLIeHUe ,BbHIIEH AbIr/BBIT” monm 60%. Taka nanpumep npe3 2001 r.
ApxentuHa Qanupa npu nyOJaMyYeH IbAT, paBHsBall ce Ha 57% ot HeWHus BBII.
Kpuzara Ha cyBepeHHHs ABIT [OBEYE 3aBHCU OT CyOeKTHMBHATa 3aryba Ha JOBepUE OT
CTpaHa Ha Ia3apuTe, KOUTO TIOBHUIIABAT JMXBEHHUTE NPOIEHTH, a HE TOJKOBa OT
Ha/IBUIIABAHETO HA ONpEJENIeHH ChOTHOLIEHUs. Brpouem kpuTHuHUAT mnpar ot 60% e
sanerHan B JloroBopa or Maactpuxt (1992 r.) — kato eamH OT 5-Te KpHTepus 3a
YJIEHCTBO B €BpO30HaTa. ToBa HMBO oOOaye HE OTroBapsi Ha HHMKAaKBa TEOPETHYHA
000CHOBKa.

Hcropusita mokasBa, 4e KpPEIUTHUTE DPHCKOBE IPH Pa3BHBAIINTE CE HKOHOMUKH CC
YBEIMYaBaT 3HAUYUTEIHO NPH HUBA HA BHHIIHUS ABIT KbM BBII oT mopsirpka Ha 30-35% u
noBede. Moske On Hali-MepOAaBHUAT IOKa3aTell 3a MPEeACKa3BaHEe Ha HAYaJloTO Ha KpH3a
CBhC CYBEPEHHHS JBJIT € OTHOCUTEIHUAT JsU1 32 00CITyKBaHe Ha JAbJra CIpsMO OI0IKETHUTE
npuxomu. s okono u Haj 40-50% Haii-BeposiTHO Ou 0wy QarayieH, a ako NPOLEHTHT €
Hax 30 uMa roJisM pPHCK OT MOBHIIABAaHE Ha JHUXBHTE. [lopanu ciabu MHCTUTYLHMOHAITHH
CTPYKTYPH M IpoOJieMaTHyHa MOJIUTHYECKa CHCTEMa, IPABUTEICTBATa B Pa3BHBAIIUTE CE
IBbpKABU YECTO €€ M3KylIaBaT Ja 3aeMaT BBHIIEH pPEeCcypc BMECTO Ja ChbKpallaBar
OI0/DKETHN pa3XoQW W/WIM Ja yBEIWYaBaT JAaHBYHOTO oO0OJjlaraHe Ha TpakKAaHUTE W
¢upmure. OT onpesneneH MOMEHT HAaTaThK 3allo¥yBa Jla Ce MPOSIBSIBA CHIIHO HalpeXeHHe
npu 00CITy’KBAaHETO Ha BBHIIHWTE KPEAWTHHM aHTXHMEHTH Ha Abpxasarta. IlomydaBa ce
MOpOoYeH KpBI' — 3arydara Ha Ia3apHO JIOBEpHE M IOBHIIABAHETO HA JIMXBEHHUTE HUBA CE
chyeTaBa C HapacTBAIlla BBHTPENIHA IOJIWTHYECKA CBHIIPOTHBA CPEIly IIOTacsIBAHETO Ha
3aJbDKCHUATA KBbM UYXKICCTPAaHHUTE KPEAUTOPHU Ha CTpaHara. B oOmu nuHMM ToBa €
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TCHC3UCHT Ha CCpHﬁHHTC (HOBTapﬂHHIC@) HCHU3II'BJIHCHHUSA 110 ABJITOBHUTC CKCIIO3MIIMM Ha
peaula npaBUTECICTBA.

Emnupryny u3cnenBanus ca yCTaHOBWIIM, Y€ TIPH ITyOIM4eH ABJT, KoiTo Haasuimasa 90%
ot BBII, ce ctura A0 MOTHCHAT WKOHOMHYECKH PAcTeX B MPONBIDKCHHE Ha 2 ¥ IMOBEYE
necerwnetust (cpemeH cpok 23 rommem). C apyrm aymu mpekomepHHST Ibiar (debt
overhang) e mpenaTcTBHe 3a BH3CTAaHOBABaHETO. HUCKHAT pacTex OT CBOs CTpaHa 3a0aBs
IpoLeca Ha HaMalIsIBaHE Ha 33AbJDKCHUSTA , T.€. ITOJy4aBa ce€ OMarboCaH KpbI — Ibp)KaBaTa
€ romajHaia B ,,IbJAT0B KalaH™ .

Tabnuua 1

Teopernuno HapacTBaHe Ha bBII ciopesn paBHUIIIETO HAIyOJIMYHUSA ABIT

. : e e . :
Ot 1790 go 2009 \ CbotHoweHwe | Ounr ot j Oounr i Lvnr Hag ‘
| Ha nyonuynna | 30 go | MEeXAY 1 90%or !
- RbAT NOA | 60%or | 60n90% | BBN
‘ 30 % or BBN BBN i
e e ,-Q‘_.A-—- e e e e B -
NHaycTpuantm | 30% | 34°% 1.7 %
cTpasu’ [
Bvp3o passitsatiy! 4.3 % ‘ 4.1 % { 2% 1.0 %
C€ MKOHOMIKI" i i |
®panuns 499 2.7 % 2.8°% 2.3%
fepmanHua | 3.6 % 0.9 % HAMA Hama
| AaHHK [aHHKY
ChbeauHeHit watu 4.0 % | 3.4 % 3.3 % -1.8°%
Anonua 4.9 % 3.7 % 3.9°% 0.7 %
Benukobputaniis | 2.5% 2.2% 21% 1.8%
] -
Typuma 54 % 3.7 % 3.9 % 0.7 %
Bpasunua 32% 2.3 % 2,6 % 2.3%
Mekcuko 41 % 3.4 % 1.2 % -0,7 %
* cpefiHo

U3srounuk: Aramum, 2011.

Jpyru KpuTepuu 3a KPUTHYHMA HUBA Ha MyOJIMYEH IBJIC Ca, aKO TOW HAAXBBPIS 2 IbTH
TOJMIIHUSL U3HOC HA CTpaHaTa — JUIBKHHUK WK 3 mbTH (QuckamHute W npuxomd (vim
O10/DKETHUTE 1 pa3xojn).

B 3axioueHne Moxe Ia ce Kake, ye Oe30MacHHST ABJIrOB IIpar Ha eIHa IbpXaBa €
pasrernuBo noHsatue. MctopusiTa mokassa, ue ChIIECTBYBAT CTPAHU, KOUTO Ca OTHOCUTEITHO
J00pe Che CyBepeHEH AT, paBHsBail ce Ha Hax 200% ot texuus BBII u o6patHO — npyru
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(anupar cbc cyBepeHeH IbaAr oT nopsabka Ha 20% ot BBII. Mkxonomuueckara teopus
CBLIO HE Tpe/ylara MHOTO HJE€M OTHOCHO MAaKCHMAJHO JOIyCTHMOTO CBHOTHOIIEHHE
,Iyormmaen mpear/bBIT”. TenageHmmuTe BBB BpPEMETO YeCTO ca MO-AO00Bp IMOKa3aTen 3a
MPaBUTEJICTBATa KaTO KPEIUTOINOMYYATSIM B CPAaBHEHNE ¢ aOCONIOTHHS pa3Mep Ha Ibjra.
CrpaHa ¢ OBp30 MOBWIIABANIO CE CHOTHONICHHWE OMpEAeNIeHO OM MMala mpoOjeMH B
Opmente. OCBeH BCHYKO TOBa TpsiOBAa Ja Ce€ OTYUTA CKPUTHST IbPKaBeH IBJIT —
3aJbJDKCHUS, KOUTO HE C€ TOKa3BaT B OalaHCOBUS OTYET Ha MpaBuTencTBara. Hampumep
MEHCUNTE OT Pa3XO0-MOKPUBHATA CHCTEMa HE Ca OCUTYPEHM — T€ C€ IUIAIaT OT TEKyIIn
Mpuxoau, a HE OT PE3€PBU, CH3JaACHU 110 BpEME Ha TPYAOBH )KMBOT HA ICHCUOHEPUTE.

12. OcHOBHH CTpaTernu 3a HaMaJisiBaHe HA MyOJINYHOTO ABJITOBO Opeme

B pasBuTHTE MKOHOMHMKH IYOJUYHMAT ABIT HE € JNOCTHUrai 1mojoOHM HuBa oT 1945 r.
HacaM. 3a CpaBHEHHE, CpeJHAaTa My TEXECT B Hal-rosemure 22 pa3BUTU UKOHOMHKH B
HavanoTo Ha 70-te romuHM Ha XX Bek e Omnma monm 25% — pPeKOpIHO HHCKO HUBO 3a
nocaenaure 113 roguun.

Crmopen Kener Porod, nmpodecop mo nkoHOMHKA U OOIIECTBEHU MOJUTHKH B XapBapICKUI
YHHUBEPCHUTET M OWBII TNaBeH MKoHOMHCT Ha MB® (2001-2003 r.), B HCTOPUYECKHU TUTaH
CHOTHOIMIEHHUETO ,,ITy0mraeH apar/BBII” e 6rito moHmkaBaHO IO 5 OCHOBHM HauWHA:

®  33aCHIICH HKOHOMHYECKH PaCTeK;
e porpamu 3a OrOJIKETHH UKOHOMHH;
e 00sBsiBaHE Ha Ne(OIIT WIK NPECTPYKTYPUPAHE HA JBJITA;

e yMepeHa MH(DIANS;

e (uHaHCOBU penpecuu, IPUAPYKCHHA OT YCTOWIHBA WHQIIAIIHS. 10

Bennara TpsiOBa a ce yTOYHH, Y€ MOCICIHUTE JBE BE3MOXKHOCTHU (MH(pIanus U (UHAHCOBU
penpecun) ca MPWIOKUMH EAHHCTBCHO IMPH NMYOIWYHU IIBITOBE, EMHUTHPAHA B MECTHA
BayTa. B ompeneneHu cilydall HSKOM OT IIOCOYCHHTE METONM ca OWMIM H3IOJI3BAHU B
KOMOMHanMs. 3a Hai-3aUIBXHEINTE WKOHOMHUKHA HE € BB3MOXKHO Ja ce Hu30aBsAT OT
IBITOBETE CH CaMO Ype3 pacTeX, HATO IIbK €JUHCTBEHO CTPOTHTE MKOHOMHHU MOTAT Jia ca
JOCTaThYHH. B TakmBa ciydawm MoraT Jla C€ W3IIOJI3BAT MO-HETPAIUIIMOHHH MEPKH — KaTo
YAaCTHYHO ONpOIIaBaHe Ha Jbira, Mnpojaaxda Ha IbpKaBHA AaKTWUBH, HajaraHe Ha
€IHOKPATHHU NaHBIHU BbPXY OOraTcTBOTO M T.H. Taka mpu CKIrOUBaHeTO Ha JIOHIOHCKOTO
cnopasymenue ot 1953 r., xpemutopure Ha ['epmanusa (Mexxy kouto u ['bprus),
ompolaear Ha Mjaata Torasa deaepaiiHa penyoiuKa rojisiMa 9acT OT IbJITOBETE i, KOUTO
MO TO3HM HAYMH MPABAT BB3MOKHO F€pPMAHCKOTO HKOHOMHYECKO uyo. M ako mpe3 1945 r.
nearbT Ha ['epmanus Bb3nu3a Ha 200% ot BBII, To 10 roannu no-kbcHo Toit € ensa 20%
OT HETO.

10 JlpiroBata kpu3a HAMa a Ce peld ¢ MKOHOMHE”. http://www.economix.bg (myGmukyBano Ha
17.01.2014 r.).
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CeramHara CBeTOBHa MKOHOMHMKAa MHOTO IpWJIMYa Ha Ta3d B IEpUOJa CiIed Kpas Ha
Bropara cBeroBHa BoiiHa — romsmMa 0e3pa0OTHIA; BUCOKM M IIOBMIIABAIIM CE HHWBA Ha
JIBJITOBE; INI00ANICH HEAOCTUT HA CHhBKYIHO THPCEHE, KOSTO OrpaHW4aBa MKOHOMHYECKHS
pactex u reHepupa aeIIallMOHHU PUCKOBE; HUCKH MyOJMYHH Pa3XOJ, a Te Ca KPUTHUCH
(axTop 3a mearocpounms pactex (Tomxkosa, 2015). Haii-yecto cpemanara ,,TOKCHYHA
KoMOWHaIMsA € JUIcaTa Ha pacTeX, HEKOHKYPEHTOCTIOCOOHOCTTA U TEXKHs ABIT. ToBa,
KOETO yCJIOXKHSIBA CUTyalUsITa IHEC € (aKThT, Y€ ABJIrOBaTa TEKECT HE € OrPaHMYeHA CaMO
o myOnmaHES cekTop (kKakto cien 1945 r.), a ce HabmromaBa BHCOKA 3aJTBXKHIIOCT U B
4acTHUSI CeKTOp (0coOEHO mpH (UHAHCOBHUTE HMHCTUTYLUMHM M JOMakuHCTBara). Jpyru
YTEXKHSBAILY 00CTOSITEIICTBA Ca:

® YBCJIMYABAIIOTO C€ HEPABCHCTBO MPU PA3NPEACIICHUETO HA JOXOJUTEC U 60FaTCTBaTa;
® AQHCMHUYHUAT UKOHOMUYCCKHU PACTCIK;

® 3acTapsBalllUTC HACCJICHUA — PE3YJITAT OT HapacCTBallaTa MPOABJLZKUTCIIHOCT HA JKUBOTA
1 HaMaJigBallaTa paxKaacMoCT.

Taka cera, OCBeH CBPBX33UIBKHIBAHETO, HATHCK BBPXY NyOJMYHHUTE (PMHAHCH OKa3Ba U
BJIOIIABAIIATa CE JeMOTPpa(sL.

13. ®unaHCcOBHTE penpecuu

Kem 1945 r. ny6mmunmsar near Ha CAILl Be3mm3a Ha 108% ot BBII, To3u Ha
Benukobpuranust ¢ 250% ot BBII, a na ®pannus — 110% or BBIT (Aramu, 2011). B
Pa3CTOSHUE Ha OKOJIO 3 JeceTHIeTHs pa3BUTHUTE 3allaJHH MKOHOMHUKHU PETHCTPUPAT BHCOK
MKOHOMHYECKH pacTeX, a yMmepeHara WH}uauus U (UHAHCOBUTE PEIPECHH CTOISBAT
rojsiMa gact ot cyBepeHHUs 1bar. KoM 1990 r. ¢ppeHCcKusIT 1 OpUTaHCKUAT ITyOIHYEH JbJIT
Beue ca okoio 35% ot BBII. Amepukanckusr nmyoaudeH neiar keM 1997 r. Bp3nm3a Ha
okono 46% ot BBII. Tyk tpsiOBa na ce momueprae, 4e YCHOPEAHO C HaMalsBaHETO Ha
NyONMYHMS IBAT HAa PasBUTUTE JbpKaBHM, pacTe dYacTHATa 3aUIBKHSIIOCT Ha
JIOMaKWHCTBaTa — ()eHOMEH, ONMCBAH C TEPMUHA ,,[IPUBATH3UPAHO KEHHCHAHCTBO .

OUHAHCOBUTE pENpecHH B pa3BUTUTE JbpkaBH B Tmepuonma 1945-1979 1. ce
XapakTepu3upaT OCHOBHO C OTPHIATENHU PEaNHH JIMXBEHU NPOLEHTH, T.e. WHpIanusaTa
HaJBUIIaBa HOMWHAJIHUTE JUXBU 1O BioroBere (Paitnxapt, Porod, 2013). Taka tBBpAC
HHUCKHUTE JIMXBEHH IIPOLEHTH NPEICTaBIsABaT cKpuTa (opMa Ha JAHBYHO OOJaraHe BBPXY
CIICCTUTCIIUTEC W MNPUTCIKATCIUTE Ha O6J'Il/IFaLIl/II/I, KOUTO TII0JIy4daBaT IIO-HUCBK HOOXOM,
OTKOJIKOTO TIPH HOPMAJIHU ycioBus. OTPUIIATETHUTE PEaTHU JIUXBH Ca HEOOSBECHH CKPUTH
maHpuu. Te  ¢axkTHyeckn ca mapuueH  TpaHcdep OT  CHECTHTENUTE  KbM
KPEIUTOIOMy4aTeIUTe W IPABUTEIICTBATa M Ca I10-3aBOAIMpPaHa MSpKa B CpPaBHEHHE C
MOJIUTHYECKH HETIOMYJISIPHUTE OO/KETHH PECTPUKIMU. Te3u JIUXBH ca U epeKTUBEH HAYMH
3a CIpaBsHE C royisiMa IyONMYHA 3a/UIBKHIOCT, 0e3 Na ce 3acerHe MKOHOMHYECKUS
pactex — KakTo nIpu QuckamHoTo 3arsaraHe (CrosHoB, 2012). Eto 3amo moxe ma ce
NPOTHO3UPA, Ye JIMXBEHUTE NPOLICHTH B CBETOBEH MaIlad Iie OCTaHaT HUCKHU JBITO BpeMe,
3a []a TI03BOJIAT Ha MIPABHUTEJCTBATa, KOMIIAHUUTE M JOMAKHHCTBATa 1a O0OCIY)KBAaT CBOMUTE
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3a1bJDKEHUs. BripoueM, ako JUMXBEHUTE MPOLEHTH, IJIAIAHK MO ABJIra ca MO-BUCOKH OT
pacrexxa Ha BBII, To nenbT Ha apara me HapacTBa — aopu 0e3 HOB nedummr. Ipyru
NposIBIICHUS Ha (puHAHCOBM penpecuH ciie BTopaTa cBeToBHA BOifHA ca:

® T1IOCTaBsHE OT CTpaHa Ha JbpXKABaTa HA HUCKH TaBaHU MO JCMO3UTHUTE IJUXBEHU
MIPOIICHTH Ha OAHKHUTE;

® BHCOKH HM3UCKBAHHA KbM 3aJABJDKUTCIIHUTE PE3CPBU HA OaHKHTE B LOEHTpajHaTa OaHKa
Ha CbOTB€THATA CTpaHa,

e MHOXECTBO pa3loOpeAdH, NPHHYXKIOABAIM IEHCHOHHUTE (OHIOBE, OaHKUTE WU
3aCTpaxoBaTeHUTE KOMIIAHMM Ja TpynaT Ibp)KaBHH LEHHH KHMXKAa B CBOUTE
noptdeitny.

duHaHCOBHTE pernpecuu ce Bb3paxkaaT ciien riiobdanHara kpusza ot 2008 r. ['onsamara posns
Ha HeraszapHUTe (AaKTOpH NPH OINpENE/SIHETO Ha JIMXBEHUTE IPOLEHTH € OCHOBHA
XapaKkTepucThKa Ha (PMHaHCOBUTE penpecud. EnHa OT OCHOBHUTE UM LIENH € Ja 3aibpikKa
HOMHHAJIHUTE JINXBEHH ITPOLIEHTH MO-HUCKH, OTKOJIKOTO Te Ouxa Ommu HopmainHo. [To To3n
HauYMH Ce HaMaisiBaT OIO/DKETHHUTE Pa3sXxoJu MO OOCIy)XKBaHE Ha IBJITOBETE, T.C. HaMassiBa
ce OmomketamaT nepumut. Hanpumep B CALLl mpe3 1991 r. OromkeTHHTE pa3xoad 3a
oOciyxBaHe Ha myOnmmyamMa AbaT Be3IM3aT Ha 4.8% ot BBII, mokato mpe3 2009 r. (t.e.
cieq cBayIiHETO Ha JimxBuTe) Te Beue ca 2.8% ot BBII. Ciex 2008 r. CKOHTOBHUTE JIHXBEHI
NPOLIEHTH HAa OCHOBHHUTE LEHTPAIHM OaHKM U Te3M 10 OaHKOBHTE MAEMO3UTH Osxa
YYBCTBUTCJIIHO MMOHUKCHU. Taka moBedeTo pCajiHn JIMXBU B Pa3BUTHUTC AbPIKABU NHEC UIIU
ca HeraTwBHM, Wwin ca mox 1% romumiHo. OOSCHEHHETO € TJIaBHO B arpecHBHATa,
CKCIIaH3WOHUCTHYHAa MOHCTAapHAa TIOJIMTHUKA W BJIMBaHUATA Ha JIMKBUIHOCT (T.Hap.
,KOJIMYEeCTBeHN ylecHeHus1”) oT crpaHa Ha @epepannus pezeps Ha CAIll, bauk b
xaman, bank B¢ WarneHn u Epomeiickara nentpanHa Oanka. M cera, kakto B
CJIC/IBOCHHUS TIEPUOJI, IEHCHOHHNUTE (POHOBE M 3aCTPaxOBATEIHUTE KOMIIAHUM B peluIa
CTpaHU ca 3aIb/DKCHH Ja uMmar noHe 50% mbp)kaBHM OONMTali B CBOWTE MOPT(HEHIH.
HoBure npaBuna 3a kamuranoBa ajeKkBaTHOCT, u3BecTHH Karo bazen III, mpeamonarat
npedepeHIInaTHO TpeTHpaHe Ha MPABUTEICTBEHUTE BJITOBE B OalaHCHUTE HA OaHKHUTE.

3akaoueHue

W3npaBenn npen HEYCTOWYHMBO BHCOKM HHBA Ha YAacTHUTE M IyOJMYHUTE IBITOBE,
MNOJIUTHULMTEC IIC UCKAT Ja I' IIOHHXAT J10 yCTOﬁHHBH HuBa. PUHAHCOBUTE pepeCruu, KaTto
MNOJIUTUYCCKU Haﬁ—CL6J’Ia3HHTeJ’IHa U IHpUCMJIMBa aJITCpHATUBaA, M€ CC€ MNPEBbBPHAT B
IpeIIoYnTaHa CTpaTerus ¥ 4acT OT Iio0ainHaTa (PUHAHCOBA PEATHOCT 3a IBITO BpeMe.
Te3n monmuTHKM OOMKHOBEHO M3HMCKBAaT J0Opa KOOpDIHMHALMS MEXKIYy IIPaBHTENICTBOTO,
LeHTpanHara 0aHKa M (UHAHCOBUS CEKTOp, KaTo B KpaiiHa CMETKa BOJSAT J0 yCTOWYHBO
HETaTHBHH PEallHU JIMXBEHH NpolieHTH. Heka pasriiename W aHanM3upame ajaTepHAaTHBUTE
Ha ()MHAHCOBUTE PENPECHH 32 HAMaJsIBaHE Ha OpeMeTO Ha MyOINYHUS JBIT.

e Axko mHGIanusaTa npeBun 3-4% TOIWIIHO, TO TS IMPOSBSIBA TCHACHINS Ja TPOIBIIKH
Jla pacTe, T.e. CTUMYJIMPAHETO Ha IMO-BHCOKAa HMH(IALKS OT CTpaHa Ha Jbp)KaBara €
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onacHo. Mudnanusara O npuyrHWIA CMyIIEHUs] B OaHKOBaTa cucreMa u (MHAHCOBHS
CEKTOp, T.€. TS € MPEeKaIeHO CUIIHO ,,JJekapcTBo”. Criopen K. Porod ymepena undunanms
— Harpumep ot 4 110 6% Ha ronuHa, O OWIa MHOTO ToJIe3Ha Ha ()OHA HA HEXKEIAaHUETO
Ha MPaBUTEJICTBATA Aa OTIHIIAT YacT OT OTPOMHHTE CH IBITOBE. Y MepeHaTa HHGIanus
OM MOHWIKMIIA PEaTHUTE JIMXBEHU IPOLEHTH I10 NMPABUTEICTBEHUS ABJT O] PhCTA HA
BBII, namansBaiku 10 TO3M HAYWH ChOTHOIMEHHETO ,,06r/BBIT”. Taka 6% roaumiHa
nH(pIAIKSA B IPOABIDKEHUE HA 5 TOJMHHU MOXKE a TIOHIKH ChOTHOLICHHETO ,,[IyOIn4eH
1bar/BBIT” ¢ 20 npoLeHTHH MyHKTA.

o duckajgHuTE KOPEKIIHNNU (yBeﬂManaHe Ha JaHbUOUTE W COLHHUAIHHUTE OCHUI'YPOBKHU,
ChYETAaHO ChC ChKpalllaBaHe Ha OIODKETHUTE Pa3Xo/H), ca 00JIE3HEHU B KPAaTKOCPOUYEH
IUTAH ¥ TOJIMTHYECKU NpoOJaeMHU 3a HajmaraHe. OCBEH TOBa MPH TojisiMa MyOianmyHa
3aJUTHKHSIIOCT TE3W MEPKH MOTAT U Ja He MPopadoTAT, KaTO CHIICBPEMEHHO MOTAT OIIIe
MOBEYE 1A BIIOMIAT HKOHOMHUYECKATa CUTYAIIHS.

e OrtkputuaT _cyBepeHeH (GaluT, NBJIHUAT WIM YacTHUYEH MOPaTOPHUyM BBPXY
00CITy>XKBaHETO Ha JBJITa WIN NMPECTPYKTYPUPAHETO My OCTaBST HETPHUATHA CTUTMa Ha
MEXyHApOJAHNUTE KalUTAJIOBU Ia3apy U BIOIIABAT KPEAWTHATA HCTOPHS HAa TaKUBA
JbPKaBH, KOETO MMa HETaTUBHH IBJITOCPOYHHU mocienuny. OCBEH TOBa OTHHCBAaHETO
Ha JIBJTOBE € MONUTHYECKH U OOILIECTBEHO HEMPHEMINBO. EMWH TakbB MpeneaeHT ou
JIOBEIl 10 MOsABaTa M HA APYTH ObP:KaBH — KaHAWIATKH 33 ONPOILABAHE HAa IBIT, 0
BBH3HMKBAaHE Ha TOJIMTHYECKU MAPTHU U BIDKEHUS C TaKMBa MCKaHWs U T.H. TpsOBa na
ce OTOeNexH, 4e Mmpe3 IOCIEAHUTE TPHUIECeTHHA TroAuHu Haja 70 pa3BuBamu ce
JIbPKABH ca CKJIIOUWIM CHOpasyMEHHs 3a MPECTPYKTypUpaHe Ha BBHIIHUSA CH ABIT,
BKJIFOYHUTENHO 32 YACTUYHO ONpPOIIaBaHe.

Pasbupa ce, Hall-MOOPUAT HAYKH 32 MTOCTaBSHE HA MYOIWYHUS AT O KOHTPOJI CH OCTaBa
[O-BUCOKHAT W YCTOWYNB WKOHOMHYCCKH PACTEkK, KOWTO € IMO-T00Bp OT (PHCKaIHUTE
MKOHOMHHM KaTO MojuTuka. B Objelie He OuBa J1a ce CTUra OTHOBO JI0 CHTYAaI[MH KaTO Mpe3
1945 u 2008 r., T.e. TpsiOBa ;Ia ce THPCAT MO-MAIKO KPEAWTOWHTCH3WBHH ITHTHINA 3a
MKOHOMHUYECKH PACTEXK.
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VI3CAEABAHIA

ECONOMIC STUDIES

L
Eduard Marinov T'OJAMHA XXV, 2016, 4

IMPACT OF ECONOMIC PARTNERSHIP AGREEMENTS ON
REGIONAL INTEGRATION AND TRADE RELATIONS

The article briefly presents the concept and framework of regional integration in
Africa. It then discusses the principles, history, and current state of negotiations to
disclose the effects of EPAs on regional integration efforts in Africa. Then it analyses
the trends in international trade relations between the EU and the five EPA regions in
Africa for the period 2003-2013, aiming to assess if EPAs have the envisaged positive
impact on trade for both the EU, the EPA regions and the participating countries. The
analysis includes the direction, dynamics and commodity structure of EU trade with
African EPA regions. As a conclusion, the paper presents some general questions
posed by the analysis on the future development of EPAs and the trade policy of the
EU towards Sub-Saharan African countries.

JEL: F13; F15; F54

Introduction

The development and dynamics of regional economic integration in Africa are severely
influenced by the transformation of the trade relations between African, Caribbean and
Pacific (ACP) countries and the European Union (EU), imposed by the Cotonou agreement
(2000).? Economic relations formerly based on unilateral trade preferences provided by the
EU are envisaged to be based on Economic partnership agreements (EPAs) that should
regulate trade and cooperation establishing new trade regimes between the EU and ACP
regions selected by clear criteria. As the EU is the biggest trade partner and the main donor
for most ACP states, the strategy has the potential to impulse a significant development
impetus.

EPA regions do not cover the existing regional economic communities (RECs) in Africa
which complicates the already delicate situation of dispersed capacity and overlapping
membership of African countries in different integration schemes. Although EPAs aim at

" Eduard Marinov, PhD is Assistant Professor in Economic Research Institute at the Bulgarian
Academy of Sciences.

2 As the Caribbean and the Pacific regions are very different from African EPA regions both as
integration concepts, negotiation progress and volume of trade with the EU, the analysis is focused on
the five African EPA regions.
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the promotion of regional integration their immediate impact could hardly be regarded as
strictly positive.

1. The process of regional economic integration in Africa

The process of political integration which started in the early year of independence in the
middle of the XX century in Africa is progressing slowly. One could see in the emergence
of the ideas for integration in Africa a pattern opposite to the one that was proposed and
implemented by the founding fathers of the EU (step-by-step economic integration),
namely to start from political unification as a basis for everything else. However, due to the
historical development of the processes on the continent — the weak political will and
commitment, the different economic and geopolitical objectives pursued by the countries,
the inability to set and implement common political goals — the process of political
integration in Africa is progressing slowly. There is a gradual shift from political to
economic goals to be implemented along the way towards the creation of a continental
union. Thus, in the area of economic integration in Africa, which has a much shorter
history, achieved results are significantly more, albeit they are still insufficient against the
stated objectives.

The Treaty for establishment of the African economic community (TAEC) is signed in
1991 and comes into force in 1994. It establishes the AEC as a part of the African union
(AU). The Treaty defines six stages that should be completed for the gradual creation of the
AEC for a period of 34 years (see Figure 1). The Treaty adopts an integration approach that
to a great extent depends on the success of integration processes of the regional economic
communities. The Treaty explicitly states that the AEC will be established mainly based on
coordination and gradual integration of the activities of existing RECs. Thus RECs are
defined as the building blocks of the AEC. The idea of this stage approach is that
integration should firstly be ensured at a regional level through the creation and
strengthening of the RECs which in a certain moment will merge into the AEC.

Figure 1
Stages of creation of the AEC

Creation of RECs
1999
Inter-REC integration
2007
African Common Market
2023
African Economic and
Monetary Union
2028

FTAs and CUs within RECs
2017
African CU
2019

Source: Created by author.
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The first stage includes the strengthening of existing RECs and creation of new ones where
there are no existing and should last till 1999. At the time when the TAEC came into force
in Africa existed the Arab Maghreb Union (UMA), the Common Market for Eastern and
Southern Africa (COMESA), the Economic Community of West African States
(ECOWAS), the Economic Community of Central African States (ECCAS) and the
Southern African Development Community (SADC) which included all countries on the
continent. Until 2001 AU accepts three more communities — the Inter-Governmental
Authority on Development (IGAD), the Community of Sahel-Saharan States (CEN-SAD)
and the East African Community (EAC). In 2006 a decision was made that no other RECs
will be acknowledged as building blocks of the AEC.

The second stage is with an 8 years duration and has the objective RECs to decrease or
abolish tariffs, quotas and other restrictions to intraregional trade. Together with this is
envisaged coordination of policies in the areas of trade, finance, transport, communications,
industry and energy as well as coordination and harmonization of the activities of existing
RECs. There is some progress in the strengthening of many REC sectors and despite the
challenges the efforts are directed towards the requirements of the second stage of AEC
establishment.

The third stage should be completed till 2017 and envisages all trade barriers to be
abolished through the creation of free trade areas in the RECs and the enforcement of
common customs tariffs through the creation of customs unions (CU). Almost all RECs
have completed the third stage to some extent except UMA, IGAD and CEN-SAD.
Differing from all other RECs, the CU is the first step of the creation of the EAC (in 2005).
Progress towards the accomplishment of the third stage of the establishment of AEC is
satisfactory, though for the communities that have not accomplished the set goals in periods
of relative tranquillity the future accomplishment will be hampered by the current conflicts
as in the case with UMA.

The fourth stage is to be completed until 2019 and the goal is the establishment of an
African customs union through harmonization of the common customs tariffs of all RECs.
As a positive step towards the completion of this objective could be seen the launch of the
tripartite FTA between COMESA, SADC and EAC in 2015 through which the three
communities abolish trade barriers between each other.

The fifth and sixth stage — the establishment of an African common market and of a
continental economic and monetary union, should be completed respectively in 2023 and
2028 and as their completion depends on the success of the previous stages, there is still no
progress made.

Currently there are 16 African regional economic communities, 7 of them are recognized
and serve as pillars for the establishment of AEC (see Annex for maps). CEN-SAD is and
integration and harmonization framework aiming to become the leading REC in Africa.
COMESA has the mandate to create a fully integrated and internationally competitive REC
in which apply freedoms of movement of goods, people, services and capital. The stated
goal of EAC is the development of a prospering, competitive, secure and politically united
Eastern Africa. Concentrated in ECCAS are 4/5 of African forests, there are lots of
minerals and fuels, but frequent conflicts hinder the unfolding of the community’s
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potential. The main goal of ECOWAS, where leading is the economy of Nigeria, is to
encourage regional economic cooperation and to face the development challenges. IGAD’s
activities are aimed at sustainment of peace and security, as well as at development and
integration issues. The goals of SADC, with leading economy Republic of South Africa, are
not limited in the field of trade although it is the main engine of integration processes there.
Table 1 presents main economic indicators for the RECs regarded as building blocks of the
AEC.

Table 1
Main data on selected RECs (2014)
CEN-SAD|COMESA| EAC |[EUCAS|ECOWAS| IGAD | SADC
Stage of integration PTA FTA CM | PTA CU PTA |CU (partial)
Member states 23 19 5 10 15 7 15
LCDs 16 11 5 6 12 6 8
Area (mln. sq. km) 13427 11603 1823 6640 5115 5210 9862
Area (% of Africa) 50.9 38.6 6.1 22.0 139 173 32.8
Population (mln.) 508 459 149 121 340] 226 286
Population (%of Africa) 53.5 429] 13.6 133 14.1] 204 27.0
Population density 37.8 39.5| 81.5 18.2 66.4| 433 29.0
Employment 33.1 38.00 433 383 33.4] 40.1 36.7
GDP (mln. USD) 934084| 577740] 98396| 200737| 419150|166164 648253
GDP (USD p.c.) 1838.4] 1259.6] 662.1] 1662.6| 1233.9| 736.4 2269.6
GNI (mln. USD) 891064| 561737| 94761| 173503| 392322[160629 624503
Trade (mln. USD) 562755 303298 50735| 171910 267585 61006 421429
Trade (% of Africa) 45.8 247 4.1 14.0 21.8 5.0 34.3
Imports (% of GDP) 29.7 299 36.7 24.8 26.5| 275 33.0
Exports (% of GDP) 30.5 226/ 149 60.8 373 9.2 32.0
Trade balance (mln. USD) 7609] -41868|-21473| 72298 45414]-30318 -6370

Source: African Development Indicators and own calculations.

There has been significant progress in the implementation of the stages of the creation of
African economic community. Some regional economic communities fulfil their
obligations under the AEC Treaty on schedule, in some there is a delay, and some are even
ahead of the deadlines. Although the regional communities are making a lot of effort for the
realisation of the first three stages set in the Treaty by adopting a phased abolition of
customs duties in intraregional trade, there are many differences among them — some
regional economic communities still cannot create a free trade area, while others already
have a working customs union. The pace of progress is not the same and overlapping
membership of many countries in two or more regional communities (see Figure 2) makes
it obligatory for strategic decisions to be taken as well as action towards the creation of a
continental free trade area as a first step towards a continental customs union, a common
market and the ultimate goal — a fully functioning African economic community.
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Figure 2
Euler diagram showing the relationships between various multinational African
organisations
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Progress in African integration is mixed across sectors, regional economic communities,
and member states. There have been some strides in trade, communications,
macroeconomic policy, and transport. Some regional economic communities have made
significant progress in trade liberalization and facilitation (COMESA), in free movement of
people (ECOWAS), in infrastructure (SADC and EAC), and in peace and security
(ECOWAS and SADC).Overall, however, there are substantial gaps between the goals and
achievements of most regional economic communities, particularly in increasing
intraregional trade, macroeconomic convergence, production, and physical connectivity.

2. The Economic partnership agreements of the EU

EPAs are trade and cooperation agreements establishing a new trade regime between the
EU and the ACP countries. They are designed to create WTO-compatible, development
oriented reciprocal trading arrangements between Europe and its traditional developing
country trading partners, while encouraging regional integration and drawing improved
trade capacity building and other aid interventions into the developing partner regions. The

agreements aim at covering not only trade in goods but also in services and other trade-
related areas.
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EPAs were initially designed to create an entirely new framework for the flow of trade and
investment between the EU and the ACP countries, encouraging, amongst other positive
factors, regional integration between ACP countries. The ACP EPA countries group
themselves into seven regions: five in Africa, one in the Caribbean and one in the Pacific.

2.1. Principles of the EPAs

Addressing the weaknesses of the Lomé Conventions, the EU and the ACP agreed to
radically reform the ACP-EU trade relationship through the negotiation of the EPAs. The
Cotonou Agreement sets out four principles for EPAs:

1. Development. EPA negotiations must be placed in the context of the overall
development objectives of ACP countries and of the CPA. To be of benefit to the ACP,
EPAs must be ‘economically meaningful, politically sustainable, and socially
acceptable’. Hence, EPAs are not just ordinary agreements on trade. Rather, they are
intended to be development-oriented trade arrangements to foster development and
economic growth in ACP countries which will ultimately contribute to poverty
eradication.

2. Reciprocity. The most important element of an EPA is the establishment of an FTA,
which will progressively abolish substantially all trade restrictions between both parties.
This is a radically new element in ACP-EU trade relations and also a necessary
requirement to make the EPAs WTO-compatible. For the first time, ACP countries will
have to open up, on a reciprocal basis, their own markets to EU products in order to
retain their preferential access to the EU market. The rationale for reciprocity rests on
the principle that liberalisation of ACP markets towards the EU will increase
competition within ACP economies, thereby stimulating local and foreign (including
EU) investment and the necessary adjustment of their economies, leading to growth and
development.

3. Regionalism. The EU clearly envisages negotiations with ACP regional groupings
which are in a position to do so, though it has not ruled out the possibility of concluding
agreements with single countries in exceptional cases, as in some of the interim deals.
The principle of basing future trade cooperation on regional integration stems from the
conviction that regional integration is a key step towards further integration into the
world economy, as well as an instrument to stimulate investment and lock in the
necessary trade reforms.

4. Differentiation. Considerable weight is given to differentiation and special treatment,
which affirms the North-South nature of the relationship. EPAs must take into account the
different levels of development of the contracting parties. EPAs should provide sufficient
scope for flexibility, special and differential treatment and asymmetry. In particular,
LDCs, small and vulnerable economies, landlocked countries and small islands should be
able to benefit from special and differential treatment.

Hence, the EPA negotiations constitute a shift in ACP-EU trade cooperation relations,
ending an era of non-reciprocal trade preferences and replacing the all-ACP-EU trading
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arrangement by several separate agreements that are negotiated between the EU and the
ACP negotiating regions, with the objective of fostering regional integration in the ACP. In
essence, the EPAs should thus be essentially enhanced, development-oriented free trade
areas between ACP regional groupings and the EU. They aim to cover not only trade in
goods and agricultural products, but also in services, and should address tariff, non-tariff
and technical barriers to trade. As proposed by the European Commission, other trade-
related areas would also be covered, including by increased cooperation between the EU
and the ACP, such as competition, investment, protection of intellectual property rights,
trade facilitation, trade and environment, trade and labour standards, consumer policy
regulation and consumer health protection, food security, public procurement, etc.

2.2. EPA regions — current state of negotiations

EPA negotiations with specific regions are assumed to be the best possibility, as since the
very beginning it was clear that it is practically impossible for the EU to conclude a
multilateral agreement with all ACP countries. Moreover, the EU has always seen the
regional approach in its external relations as the better one, because it is a driver for growth
and economic development.

Eligibility criteria for areas that may be concluded EPAs are clear enough. The difficulty
lies in their application to the specific context of the existing structure of African regional
groupings. In this context, the EC supports RECs that: first, are large enough to constitute a
"pole of attraction" that would lead to a trade and economic dynamics; second, are aimed at
the formation of the customs union; third, are willing to remove non-tariff barriers to future
common market; and fourth, have effective mechanisms for the implementation of the
decisions taken.

However, the EPA negotiation process with regional blocks that are created specifically with
this purpose has a lot of shortcomings, the main of them being that EPA regions are too
heterogeneous and partly overlap with already existing integration initiatives. This hinders
negotiations and causes the very slow progress. As a solution to this problem interim
agreements have been proposed in order to avoid the negative effects resulting from the
expiry of the exception made by the WTO.

Almost in all regions one of the most contentious issues that are still not resolved is the
most-favoured-nation rule. According to it signatory countries in the future cannot treat the
EU less favourable than any other trading partner. EU insists on the inclusion of the most-
favoured-nation clause. In return ACP countries could exclude certain products from
liberalisation, while EU fully opens its own market.

Another serious problem that characterises all African EPA regions is that in all of them
there are least developed countries (LDCs) which could use the preferential trade regime
under the “Everything but Arms” initiative instead of the reciprocal liberalisation envisaged
by EPAs.
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West Africa

The West Africa EPA region encompasses the 15 member-states of ECOWAS and
Mauritania. Cote d’Ivoire and Ghana are the two countries that have signed acting interim
EPAs with the EU — they export to the EU without duties and restrictions while they have to
gradually liberalise their market for 80% of the EU exports.

In West Africa region, the problems are similar to those of other negotiating groups. First,
there is a complicated overlapping of two monetary unions within ECOWAS, while
Mauritania is not a member of any REC, but joined the region to be able to negotiate EPA.
At the same time negotiations are complicated by the different level of development — all
countries except Cote d'Ivoire, Ghana and Nigeria are among the LDCs.

However, a comprehensive EPA with West Africa was signed by the heads of state on
February 6th, 2014. The agreement has to be ratified by the parliaments of the countries in
West Africa and the European Parliament. It gives priority to West Africa, taking into
account the existing differences in development between the EU and the region. While the
EU opens its market fully, West Africa will abolish import duties only partially for 20-year
transitional period. The proposed regional market access is in full compliance with the
common external tariff of the ECOWAS, adopted in October 2013, which sets the basis for
a customs union in the community. EPA implementation and application of the Common
Customs Tariff by ECOWAS will reinforce each other.

Southern African Development Community

The negotiating countries in the SADC region are Angola, Botswana, Lesotho,
Mozambique, Namibia, Swaziland and South Africa. The other six members of SADC are
negotiating their EPA within other regional groups.

Negotiations with Botswana, Lesotho, Mozambique, Namibia, South Africa and Swaziland
were concluded on July 15, 2014 and the signed EPA is pending ratification. Angola has an
option to join the agreement in the future. The agreement guarantees duty and quota free
market access to EU for Botswana, Lesotho, Mozambique, Namibia and Swaziland. South
Africa can take advantage of new opportunities for market access in addition to the Trade,
Development and Cooperation Agreement (TDCA), which currently rules trade relations
with the EU. The EPS gives asymmetrical market access for the partners in the region.
Countries can choose to protect sensitive products from full liberalisation.

Under the terms of the current interim EPA all products originating from Botswana,
Lesotho, Mozambique and Swaziland have duty and quota free access to EU. Since these
countries are members of the Southern African Customs Union (SACU), their commitment
to trade liberalisation is already implemented within the TDCA. The process of
negotiations with the SADC group is complicated due to possible discrepancies in the
regimes of SACU and EPA, the specific position of South Africa, the different level of
development and often conflicting interests of the members of the group. Angola, Lesotho
and Mozambique are among the LDCs and as such may benefit from the scheme
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"Everything but Arms", while other countries trade under the Generalized Scheme of
Preferences (GSP). This, together with the strong position of South Africa to all other
countries, hinders the negotiations on the most-favoured-nation treatment.

The special position of South Africa deserves more attention as it further adds to the
complexity of the negotiations. South Africa was not originally party to the SADC EPA. Its
participation was requested by the SADC in 2006. South Africa is the largest trading
partner of EU in the framework of SADC and has already signed the TDCA. This means
that the country is in a favoured position than other countries in the region, since it has no
need to hurry with the EPA negotiations. Meanwhile, South Africa has considerable
leverage over the smaller partners in SACU. Botswana, Lesotho, Namibia and Swaziland
receive most of their income from customs controlled by South Africa. For these countries
the end of SACU would be a real economic disaster: "70% of government revenue of
Swaziland and 60% of Lesotho's come through distribution of SACU income, which the
signing of the interim EPA threatens to destroy. Economists in the region believe that
Lesotho could lose up to 25% of its GDP immediately and for Swaziland the decrease
would be 20%. This contraction would have a devastating effect on growth, jobs and
combating poverty" (Walker, 2009).

Central Africa

The EU negotiates the EPA with Central Africa with eight countries: Cameroon, Central
African Republic, Chad, Congo, DR Congo, Equatorial Guinea, Gabon and S&o Tomé and
Principe. Cameroon is the only country in this group which has signed an interim EPA with
the EU and exports to the EU duty and quota free, while on its part Cameroon is committed
to gradually liberalise up to 80% of exports of EU for the period 2010-2025.

In early 2011, the EU and the countries of Central Africa renewed negotiations after two
years of inactivity due to the reorganisation of the Secretariat of the Economic Community
of Central African States.

Throughout the negotiations one of the problems is that the countries of Central Africa are
very different in economic terms — only Congo, Gabon and Cameroon are not LDCs. The
main obstacle in the negotiations so far is the rules for market access. Cameroon signed an
interim EPA, but it seems to complicate rather than simplify the process of negotiations —
other countries refuse to accept as a reference the scheme for tariff reduction agreed by
Cameroon. This leads to a situation in which, for a regional EPA to be concluded, either
Cameroon must increase their own duties to the level of other countries in the region, or the
other countries need to reduce their duties more rapidly than they want. The vision of EU is
that 80% of the products to be liberalised within 15 years. Central Africa rejected the
proposal to EU to include the most-favoured-nation rule in the EPA, and in the last round
of negotiations the Union agreed to waive the disputed clause. A major problem in the
negotiation of non-tariff barriers is the used by Chad export and by Cameroon import
prohibitions and restrictions.
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Eastern and Southern Africa

The region of Eastern and Southern Africa has a very diverse composition. It consists of
countries of the Horn of Africa (Djibouti, Ethiopia, Eritrea and Sudan), Southern Africa
countries (Malawi, Zambia and Zimbabwe) and several island states in the Indian Ocean
(Comoros, Madagascar, Mauritius and Seychelles). All countries are members of
COMESA. Six countries (Mauritius, Seychelles, Zimbabwe and Madagascar, Zambia and
the Comoros) who have agreed an interim EPA with the EU, are entitled to duty and quota
free export with transition periods for rice and sugar. In return, the EU receives the right of
duty free export for the majority of commodities, with each country negotiating an
individual liberalisation timetable.

One of the main obstacles in the negotiation process is namely the heterogeneous nature of
the region. Therefore, EU officials point out that an EPA with variable geometry is
possible, i.e. some countries to take on more commitments than others. Other contentious
issues in the negotiations are the most-favoured-nation treatment and the removal of export
taxes and guarantees. EU wants to exclude any future amendment of tariffs, which is
perceived by the Eastern and Southern Africa group as impeding their ability to eventually
introduce a common customs tariff within COMESA. The parties agreed that the standstill
clause will not apply, at LDCs for the goods in the list of exceptions. The discussion on the
standstill clause stresses the need for a better balance between the own regional integration
process in the region and the conclusion of the EPA negotiations. In the long term, this will
allow for complete integration, while the current approach could interfere in the internal
process of integration in COMESA.

East African Community

On October 16, 2014 the East African Community (Burundi, Kenya, Rwanda, Tanzania and
Uganda) signed a comprehensive EPA with the EU. The agreement covers trade in goods,
development cooperation and include clauses for further discussion of the chapters relating
to services and procedures. EPA is in full compliance with the common external tariff of
the EAC and supports the ambitious integration project of the community. It is in a process
of ratification, but all countries have signed interim agreements with the EU, which are
incorporated in the overall EPA and can export to the EU duty and quota free, with
transition periods for rice and sugar. Over the next 25 years EAC will liberalize 82.6% of
imports from the EU.

One of the specific challenges negotiations with the group of EAC is the complexity of the
processes of regional integration in the region. Four countries are members of COMESA and
until 2007 are part of the negotiation process between EU and COMESA. Then EAC decided
to conduct negotiations for a separate EPA. The fifth member of the EAC — Tanzania, is part
of SADC. The request of the EAC is to entirely remove the most-favoured-nation clause.
Another still unresolved contentious issue are export taxes. EAC argues that under certain
circumstances it is necessary to maintain export taxes — e.g. in terms of achieving
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development objectives, diversification of income and food security and environmental
considerations.

2.3. Impact of EPAs on regional integration in Africa

Despite the stated goal to promote regional integration, in Africa the impact of EPAs on
regional integration is disappointing. The poor results are particularly striking in Western
and Central Africa, where negotiations did not create the hoped-for group dynamic. It is
obvious that the opportunities offered by the EPAs are not sufficient to motivate further
regional integration. In fact, the forces that oppose African integration seem to have spilled
over into the EPA negotiations, rather than bringing about an integration impetus. The main
criticisms concerns the ability of EPAs to deliver their development benefits.

Although the overall assessment suggests poor progress towards African integration, positive
impacts do exist and need to be fairly underlined. They include an initial impetus, the EAC
agreement, and to some extent the SADC-group agreement. The EPAs process contributed to
integration incentives and to the implementation of the first FTAs and CUs in African RECs.
The EU-EAC EPA is a successful outcome for regional integration and the EPA between the
EU and the SADC group presents some potential for enhanced regional integration. Aside from
the EAC and SADC, the agreements lack the ability to generate regional impetus. More than
half of the sub-Saharan African countries remain outside any form of acting EPAs, which limits
the geographical scope of possible integration dynamics that might come from EPAs.

The EU and the ACP states agreed on the significance of regional integration both as a central
objective and a tool to achieve other aims of the agreements. Moreover the benefits for
economic effectiveness from integration prove to be positive (Stefanova, J. 2014). EPAs are
an ambitious and innovative attempt to use external leverage to strengthen economic
integration. However the EPA process added a layer of new groupings to the already complex
map of African integration. Except for EAC, none of the other EPA negotiating
configurations coincide with the existing African RECs. The poor progress so far is an
evidence that the African regional process is not mature. Economic integration still lacks
genuine political support and commitment in Africa. The economic integration initiatives rub
against the inability of individual countries to consent the necessary transfers of sovereignty.
Insufficient institutional capacity and a failure to prioritise objectives pose additional
obstacles.

Another obstacle to the conclusion of EPA negotiations is that many African countries
already have preferential access to the EU market either through the “Anything but arms”
initiative or under the GSP, without the obligation to liberalise their own market for the EU.

Although slower than envisaged in the Cotonou Agreement terms, the negotiations on
Economic Partnership Agreements with the African regions of the ACP group progress,
especially in the last two years, when the deadlock in the negotiations with the regions of
West Africa and SADC was broken. Almost everywhere a major problem remains the most
favoured nation clause, but the results of negotiations with the EAC and SADC are
promising with respect to other regions in Africa. There is yet no full EPA with any of
these regions in force, but such could be soon expected, especially regarding the EAC,
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SADC and West Africa regions, where the agreements are in the process of final
completion and ratification.

3. Trends in international trade between EU and EPA regions in Africa

EU is a vital destination for African exports. Moreover, the Union is not only a major source
of foreign investment, but also an essential factor for the integration of the continent into the
global economy (Mbeki, 2011). Although many of the African countries are small and
underdeveloped, these with which the EU negotiates EPAs together occupy one of the leading
places like trading partner — in 2013 they rank fifth in overall volume of trade flows with a
share of 4.8% and a value of 165 Billion EUR. From this perspective African countries are
sixth in EU imports after China, Russia, USA, Switzerland and Norway with a share of 5.1%
(86 Billion EUR), while in exports they rank fifth after the US, China, Switzerland and Russia
with 4.6% (79 Billion).

3.1. Dynamics of EU trade with African EPA regions

In 2013 African countries participating in the Cotonou Agreement are responsible for just
over half of the continent's trade with the EU (51.4%). For the same year, the Union’s imports
from them are nearly 86 Billion, while exports are 79 Billion EUR. Both indicators are close
as shares of EU trade with Africa — 51 and 52%. For the period 2003-2013, exports grew
faster than imports both as a share, as well as in value — by 41 Billion EUR (2.1 times) and 42
Billion EUR (just over 2.15 times).

In 2009 a decline is observed in both indicators (respectively with 19 Billion EUR in
imports and 11 Billion in exports), which could be explained with the impact of the global
crisis, especially in terms of EU imports from the countries in Sub-Saharan Africa. In
subsequent years, however, this decline was compensated — for exports in 2010, and for
imports — in 2011. At the end of the period the value of exports remained relatively stable,
rising at a slower pace than before 2009 — with nearly 3 Billion EUR (4%) from 2011 to
2013. There is a serious increase in imports in 2012 over the previous year (9 Billion), but
in 2013 the volume of trade returned to the levels of 2011 which could be seen as a post-
effect of the Eurozone crisis.

The trends are similar to those in these in EU’s total trade, although in comparison with the
Union trade flows to Sub-Saharan Africa increase slightly faster — by 29% for imports and
14% of exports. This leads to an increased share of African countries covered by the
Cotonou Agreement in EU’s total trade — from 4.3 percent in 2003 to 4.8% in 2013. The
increase in imports is more significant as a share than the one in exports — respectively by
0.7 and 0.4 percentage points. This could be explained by the fact that, unlike imports from
African countries, after the increase in 2012 in 2013 EU’s total imports decreased below
2011 levels.

In 2013, the largest trade partner of EU in the regions negotiating Economic Partnership
Agreements (see Figure 3) is that of West Africa — 69 Billion EUR (2% of EU’s total
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trade), followed by SADC — 64 Billion (1.9%). Significantly lower are the values of trade
flows with the regions of Central Africa — 17 Billion (0.5%), Eastern and Southern Africa —
9 Billion (0.3%) and the East African Community — nearly 6 Billion (0.2%).
Figure 3
Trade flows between the EU and African EPA regions (Billion Euro)

Exports

S\West Africa mCentral Africa
W Eastern and Southern Africa O East African Community
B Southern African Development Community

Source: Eurostat — EU trade since 1988 by SITC database (DS-018995) and own calculations.

The situation is similar for imports — here West Africa has a share of 44% of EU imports
from the regions of the continent (38 Billion EUR), the Southern African Development
Community — 36% (31 Billion), Central Africa — 12% (12 Billion), Eastern and Southern
Africa — 5% (4 Billion), and the EAC — 3% (2 Billion EUR). Things are different in exports
— EU sells most to SADC — 33 Billion EUR (42% of exports to Sub-Saharan Africa),
followed by West Africa — 30 Billion (38%) while the three smaller regions maintain their
positions respectively with 7.5 and 4 Billion, but with a slight difference in their shares —
respectively 9.6 and 4%.

For the period 2003-2013, the volume of EU trade with the countries of the region of West
Africa has increased almost three times. The increase is highest compared to all other
regions and with over 30% more than the average for Africa, and 2.1 times higher than the
average for the countries of the continent within the EPA negotiation framework. The
volume of total trade in 2013 is nearly 69 Billion EUR, of which a large part is in imports -
38 Billion. Within the period under review this region replaces SADC as a leading trade
partner of the EU — mainly because the almost double increase in the value of imports from
2010 to 2012 (from 21.7 to 42.4 Billion EUR). For the entire period of EU imports
increased significantly (over three times) — from 12.5 to 38 Billion EUR, while exports
increased less (2.5 times) — from 12.5 to 30 Billion EUR). Both indicators have a slight
decline in 2009, but it is compensated in the following year, and in 2011 a significant
increase is observed (55% import and 22% export). The region occupies 2% of the total
trade flows of the EU (2.3% in imports and 1.7% in exports) and just over one fifth (21.4%)
of EU’s trade with Africa (respectively 22.7% of imports and 19.9% of exports). For the
entire period studied the trade balance of the EU remains negative — it grows from 44
Million in 2003 to 7.8 Billion in 2013, being highest in 2012 — more than 13.5 Billion EUR.
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EU’s trade with the region of West Africa is dominated by Nigeria (59%), followed by
Ghana (11%) and Céte d’Ivoire (8%). These are the three countries which realise more than
90% of the value of imports (respectively 75, 9 and 9%), while in exports leader, albeit
with a lower share is Nigeria (39%), followed by Togo, Ghana and Senegal (with 11%
each).

Second place as trade partner of EU among the EPA regions in 2013 occupies the region of
the Southern African Development Community — 64.3 Billion EUR, or 39% of EU trade
with them (36% in imports and 42% in exports). The share of the region of EU trade is
1.9% of the total volume of extra-Community trade. At the beginning of the period SADC
is the leader among the other ACP regions (35.1 Billion EUR in 2003), but as already
mentioned in 2012 it was replaced by West Africa. In 2003, imports exceeded exports by
about 20% - respectively 19 and 16 Billion EUR, while in 2013 the values of the two
indicators are almost equal (though with a slight preponderance of exports) — respectively
31 and 33 Billion EUR. It is obvious that while by 2011 the trade balance was negative, in
the last two years of the period it becomes positive, mainly due to the decrease in imports in
2012 and 2013 (respectively by 1 and 3 Billion EUR). The region retains its leading
position as an export destination for the EU throughout the period (in 2013 — 1.9% of extra-
Community exports, 21.7% of exports to the African ACP regions), but as a source of
imports in recent years it has been overtaken again by West Africa. In 2009, both in imports
and exports is observed the characteristic for all ACP regions decline in trade with the EU
(by 8 and 4 Billion EUR), which was compensated for both indicators in 2011. The overall
increase in the volume of trade for the entire period studied was 1.8 times, but due to the
marked drop in imports in recent years, they have increased in 2013 compared to 2003 by
1.6 times, while the increase in exports is more than double. The undisputed leader in the
trade of EU with the Southern African Development Community is South Africa, which
accounts for approximately two thirds of its total value — nearly 3/4 of exports and half of
the imports. Another country with a strong presence in EU trade is Angola (24% of trade,
30% of imports and 19% of exports).

During the 2003-2013 period trade of the European Union with the region of Central Africa
grows by 2.2 times, reaching 17.4 Billion EUR. Here too EU imports increased faster than
exports — respectively 2.4 and 2 times. In 2013 the volume of trade amounted to 17.4
Billion EUR, with imports exceeding exports by about 50% (respectively 10.4 and 7 Billion
EUR). Exports grew gradually through all the years of the period (3.5 Billion EUR in
2003), while in 2009 imports decreased by almost half (to 5.2 Billion EUR), which was
compensated in 2011. Throughout the period the negative balance of trade balance
increased and in 2013 it reached 3.5 Billion EUR. In the same year Central Africa is third
among other regions for EPAs with 10.5% of the volume of EU trade with African ACP
countries (respectively — 12.2% of imports and 8.8% of exports). The share of the region in
EU extra-Community trade trade is small - 0.5%. The major trade partners of EU here are
Equatorial Guinea (26%), Cameroon (24%), Gabon (17%) and Congo (16%). Their ranking
in imports is the same (respectively with 39, 23, 14 and 13%), while in exports leader is
Cameroon (25%), followed by Gabon (21%), Congo (20%) and DR Congo (15%).

The region of Eastern and Southern Africa occupies a modest place in the trade of EU —
only 0.3% from extra-Community and 5.5% of African ACP regions trade. In 2013 the
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volume of trade is 9.1 Billion EUR, and here trade flows increased the least during the
period — 1.3 times (from 6.8 Billion EUR in 2003). Unlike most other regions in Eastern
and Southern Africa exports exceed imports during the reference period (except for the first
two years), the positive value of the trade balance reaching 1.3 Billion EUR in 2013, when
exports exceed imports by more than 25% (respectively 5.2 and 3.9 Billion EUR). The
trend is reinforced by the fact that exports grew significantly faster (0.6 times for the entire
period) of exports, which almost retain their 2003 value (3.4 Billion EUR). EU trade with
the region of Eastern and Southern Africa is distributed across multiple countries. The
largest trading partners are Mauritius (21%) and Ethiopia (19%), followed by Madagascar
(14%), Sudan (12%) and Zambia (11%). The main sources of imports are again Mauritius
(28%), Madagascar (19%) and Ethiopia (14%) and exports are mainly directed to Ethiopia
(23%), Sudan (18%) and Mauritius (17%).

The size of the smallest among the EPA regions — the East African Community ranks it last
as a trading partner of the EU with a trade volume of 5.7 Billion EUR in 2013, which
represents 3.4% of EU trade with African ACP regions and only 0.2% of the total volume
of extra-Community trade. Exports prevail throughout the period with the exception of the
two years in the beginning. In 2013 it significantly exceeds imports (respectively 3.5 and
2.1 Billion EUR), and its increase compared to 2003 is over 2.2 times. Imports increased
less — 1.2 times. Thus, in 2013 the trade balance is positive by 1.4 Billion EUR. Both
indicators observed the characteristic for the ACP regions decline in 2009, but here it was
in minimal terms (about 4%), and was caught up in 2010. Trade with EAC is dominated by
Kenya (53%) which occupies more than half of both imports and exports in the region,
followed by Tanzania (26%) and Uganda (16%).

3.2. Commodity structure of EU trade with African EPA regions’

In 2013 African trade consists mainly of fuels (41%, 130 Billion EUR), followed by
machinery (21%, 66 Billion), other manufactures (11%, 36 Billion), food (8%, 27 Billion)
and chemicals (7%, 23 Billion). Imports are mainly concentrated in primary products —
dominated by fuels (64%, 107 Billion EUR), followed by other manufactures and food (8%
each). Exports are relatively diversified — leading is machinery (36%, 56 Billion EUR),
followed by fuels and other manufactures (15%), chemicals (12%), food (9%) and
miscellaneous manufactures (7 %).

Similar is the commodity structure of trade of EU with the EPA negotiating countries of
Africa (see Figure 4) — the first place is for fuels (37%, 60 Billion EUR), followed by
machinery (21%, 34 Billion), other manufactures (12%, 21 Billion), food (11%, 17 Billion)
and chemicals (7%, 11 Billion). Fuel imports have a slightly lower share of total imports of

3 Further in the paper the respective commodity groups (according to SITC, rev. 4) are presented in an
abbreviated form, as follows: food and live animals — food; crude materials, inedible, except fuels —
crude materials; mineral fuels, lubricants and related materials — fuels; animal and vegetable oils,
fats and waxes — oils and fats; chemicals and related products — chemicals; manufactured goods
classified chiefly by material — other manufactures; machinery and transport equipment —
machinery; miscellaneous manufactured articles — miscellaneous manufactures.

119



HUronomuuecku uscneosanus, ku. 4, 2016

the EU (56%) at the expense of the more significant share of other manufactures and food
(13% each), while the export structure is identical to that trade with the entire continent —
specific product groups’ share differs with 1-2 percentage points.

Total trade with the ACP countries is little more than half of that of the whole of Africa
(51%), but there are significant differences in individual commodity groups — largest share in
African trade have unclassified elsewhere goods (86%), beverages and tobacco (81%), crude
materials and foods (64% each) and lowest — fats and oils and miscellaneous manufactures
(37% each). These variations are more pronounced in imports where beverages and tobacco
and unclassified elsewhere goods coming from Sub-Saharan Africa occupy almost the entire
volume of imports from Africa (98 and 96%). Higher is the share of crude materials and other
manufactures (84% each) and food (77%), while oils and fats take only 20% and
miscellaneous manufactures — 15%. Only three product groups deviate seriously from the
total share of exports — the largest share is for beverages and tobacco (73%) and unclassified
elsewhere goods (67%), while the smallest share have crude materials (30%).

Figure 4
EU — Sub-Saharan Africa international trade commodity structure (Million Euro)
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Source: Eurostat — EU trade since 1988 by SITC database (DS-018995) and own calculations.

Sub-Saharan Africa occupies a significant place in the total extra-Community trade in food
(11%), fuels (10%) and beverages and tobacco (8%). These are the leading commodity
groups in this indicator in imports (12%, 14% and 10%), followed by crude materials (9%)
and other manufactures (7%), while fuels (10 %), food (9%) and oils and fats (8%) have a
more significant share in exports.

Although the total volume of EU imports and exports to African ACP countries is almost
equal in 2013 (respectively 86 and 80 Billion EUR), there are serious differences in the
trade balance the in individual commodity groups — the balance is highly positive for
machinery (27 Billion EUR), chemicals (8 Billion) and miscellaneous manufactures (4
Billion) but has a significant negative expression in fuels (35 Billion), food (6 Billion) and
crude materials (5 Billion).
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For the 2003-2013 period the highest increase is observed in trade with fuel — 49% annual
average growth (a.a.g.), a total increase of 49 Billion EUR. In all other commodity groups
increase is much less (15-20% a.a.g.), the slowest growth is in machines and miscellaneous
manufactures (13% a.a.g.). However, the growth is substantial as a value in machinery (11
Billion), crude materials (8 Billion), food and chemicals (6 Billion each). The fuels are the
product group in which there is the greatest increase in both import and export (respectively
5 and 13 times). The more serious change in exports could be explained by the lower value
in the early years of the period — less than 1 Billion EUR, while for imports it is just over
10 Billion. The great increase in the value of trade in fuels can be explained partly by the
dramatic rise in prices of these raw materials on global markets, but is also influenced by
the long-term concessions and contracts between some countries in the EU and those in
Sub-Saharan Africa. For all other products the growth in exports for the period is 2-2.5
times, and in terms of value it is significant in machinery (12 Billion EUR), chemicals and
other manufactures (5 Billion each) and food (4 Billion). The increase in imports is weaker
— about 11-13% annually for all products except fuels (43% a.a.g., 37 Billion EUR), other
processed products (25%, 3 Billion) and food (19%, 2 Billion), while imports of machinery,
and miscellaneous manufactures and unclassified elsewhere goods fall by 0.5-1 Billion
EUR each for the period.

There are two deviations from the trend of increase in trade value during the period under
review. The first could be partly explained with the beginning of the global crisis in 2009
when trade with all commodity groups decreases, most significantly in fuels (with 14
Billion EUR compared with 2008), other manufactures and machinery (with 5 Billion
each). However, this decline was compensated in the next year for all commodities, except
for fuels and machinery in which the value of 2008 was reached in 2011. The other
deviation during is in the last year of the period, but it is not so serious (7 Billion EUR
totally) and does not affect all commodity groups but just unclassified elsewhere goods (3.5
Billion), fuels (2.5 Billion), crude materials (1 Billion) and machinery (0.5 Billion), while
the trade with other products increases, albeit less compared to the general trend for the
period. In both cases the decline for all commodity groups is significantly greater in
imports (19 Billion EUR in 2009 and 8 Billion in 2013) than in exports (8 Billion EUR in
2009, while in 2013 there even is an increase in total trade by 1 Billion EUR).

EU Trade with the largest trade partner among EPA regions — West Africa, is dominated by
fuels (60%, 41 Billion EUR), followed by machinery and food (12%, 8 Billion EUR each).
The first completely dominate imports (80%), and are leading in exports (36%), where a
significant place is occupied by machinery (27%), while food has relatively equal share in
imports and in exports (12% in each). Trade in fuels with this region has the highest share
in the trade of EU with Sub-Saharan Africa (69%), which is much more pronounced for
exports than imports (respectively 88% and 63%). In this product group West Africa has a
distinct share of total extra-Community trade of the EU — 6.7%. These are products where
the increase in the trade volume is highest — 35 Billion EUR (59% a.a.g., 5 times for
imports and over 13 times in exports), while for all other growth is 11-17% annually. The
significant increase, especially in exports of fuels leads to an increasing negative trade
balance in the period — 8 Billion EUR in 2013. The negative balance in trade with fuels (19
Billion EUR) is compensated in part by the positive in machinery (8 Billion), chemicals
and crude materials (2 Billion).
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EU trade with the Southern African Development Community EPA region is concentrated in
machinery (30%, 19 Billion EUR), other manufactures (21%, 14 Billion EUR) and fuels
(17%, 11 Billion EUR). The first occupy almost half of the exports to the region (49%),
while the other two groups — almost 2/3 of imports (respectively 28 and 32%). For the
2003-2013 period the most serious increase is observed in fuels (8 Billion EUR), machinery
(6 Billion) and crude materials (5 Billion). The growth of exports is generally larger than
that of imports (respectively 2.1 and 1.6 times), which reflects in the change in the trade
balance — at the beginning of the period it has a negative expression of 3 Billion EUR,
while at the end it is the same, but with a positive value. In 2013, the balance is highly
positive in trade with machinery (13 Billion EUR), chemicals, miscellaneous manufactures
and food (by 2.5 Billion EUR), and negative in fuels (9 Billion) and crude materials (4
Billion). SADC holds an important place in the total trade of EU with Sub-Saharan Africa
with unclassified elsewhere goods (75%, 86% of imports), crude materials (67%, 78% of
imports), fats and oils (64%, 75 % of exports) and machinery (56%, 81% of imports). The
region has a relatively strong presence in extra-Community trade in crude materials (3.7%)
and beverages and tobacco (3.6%).

Although much smaller in volume (17 Billion EUR in 2013), the commodity structure of
EU trade with the region of Central Africa is very similar to that of the West Africa region
— dominated by fuels (45%, 71% of imports and only 4% of exports), followed by
machinery (16%, 39% of exports and less than 0.5% of imports), crude materials (13% for
both indicators) and food (9%, 16% of exports and 6% of imports). The trade balance is
negative (3.5 Billion EUR), but the high import of fuels is somewhat compensated for by
the positive value of the balance in machines (2.7 Billion EUR). Exports grew more slowly
than imports, leading to an increase in the current account deficit. The most significant
growth during the period was in trade with fuels (6 Billion EUR, 39% on average) —
significantly higher in exports (8.5 times) than in imports (4.2 times). Although slower and
with lower values trade also increased in and other manufactures (by 1 Billion EUR each,
respectively 13 and 17% a.a.g). The main product traded with the region (fuels) occupy
13% of EU trade with all African ACP countries, while for all other product groups the
share is about 9-10% (with the exception of very weak presence of oils and fats — only 3%).
Only fuels and have a distinct place in EU extra-Community trade - 1.2% of total trade,
1.5% of imports.

Despite the relatively low share of Eastern and Southern Africa of EU trade with African
EPA regions (5.5%), the region has a serious place in miscellaneous manufactures (17%, 1
Billion EUR), beverages and tobacco and food (13%, 2 Billion EUR each). The leading
product groups in U trade with Eastern and Southern Africa are food (27%) and machinery
(24%) — the first occupy 44% of imports, while the second — 42% of EU exports to the
region. As already noted, EU trade with Eastern and Southern Africa increases the slowest
compared to all other regions (1.4 times). The increase is slightly higher in chemicals and
crude materials (respectively 2.8 and 2 times). However, one could regard as positive the
fact that exports grew faster than imports (respectively 1.6 and 1.2 times), which leads to a
positive balance of 1.3 Billion EUR in 2013, mainly due to positive values in machinery
(2.1 Billion) and chemicals (0.9 Billion), the only product group with a substantial negative
balance being food (1 Billion EUR).
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The smallest of the EPA regions — the East African Community, occupies the last place in the
trade of EU with Sub-Saharan Africa (3.4%, 5.7 Billion EUR), the only products with a
distinct presence being crude materials (10%) and chemicals (8%). The most traded
commodities are machinery (30%), food (23%), chemicals and crude materials (13%).
Exports are concentrated in machinery and chemicals (46 and 22%), while imports — in food
and crude materials (51 and 29%). Exports grew approximately twice as fast as imports
(respectively 21 and 11% a.a.g.), especially in fuels (5.5 times), beverages and tobacco (3.8
times) and food (3.3 times). The highest increase as value in exports is in machinery (1
Billion EUR). The faster pace of growth in exports leads to a positive trade balance (1.4
Billion in 2013).

3.3. Summarised assessment of the trends in international trade

The analysis of the dynamics of the EU's trade with African EPA regions shows that its
value grew slightly faster than that of the total extra-Community trade flows. Trade
dynamics in different regions are different because of their specific characteristics, but the
countries which have signed interim EPAs are taking more significant share of trade of the
EU with the corresponding regions — although they have not become regional leaders yet,
trade with them is growing faster compared to other countries in the regions. This trend is
more obvious in terms of EU imports from these countries, as interim EPAs allow these
countries to export almost all goods duty-free without restrictions.

The analysis of the commodity structure of EU trade with EPA regions in Africa once again
underlines the strong dependence of Sub-Saharan Africa on primary sector exports and
processed products imports. This is a clear indicator of the potential opportunities that are
available to the industrialised countries to the export processed products to this part of the
world. This trend is characteristic of EU trade both with the region and with each of the
existing EPA blocks. Different trends are observed in trade flows with the individual EPA
regions, with the growing current account deficit in trade with West and Central Africa
being only partly compensated by the reverse trend in the other three regions. The volume
of trade in all commodity groups has a clear upward trend, with the exception of 2009,
when there is a decline in the value of trade in all products as a result of the global financial
crisis. Decrease is observed in 2013 as well, but only in imports of certain product groups.

Conclusion

EPA is an ambitious and innovative policy heading towards growth and development in
ACP regions. For the ACP signatories, it combines immediate gains in terms of market
access, some relaxation of rules of origin, financial assistance targeted to EPA regions
needs with significant commitments — liberalization towards EU goods and services within
EPA regions, transparency and predictability of business rules. EPAs provide to their
signatories medium-to-long term opportunities in exports, investments and regional trade,
enhanced cooperation, but are also associated with risks — of business closures, budget
restrictions, etc.
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As the EU is the biggest trade partner and the main donor for most ACP states, the strategy
has the potential to impulse a significant development impetus. The EPA strategy is global
and its various pillars — trade, services, regional integration, cooperation, aid — are mutually
supportive. Therefore the partial African agreements which address trade in goods and
some technical cooperation cannot achieve the development benefits attached to the overall
strategy.

The assessment of the EU's trade relations with Sub-Saharan Africa clearly shows that the
Union does not devote the necessary attention to the African continent, despite that the
countries within EPA negotiations are one of its main trading partners, trade with them is
growing fast and presents many opportunities to the EU both in terms of imports and
exports.

Although the foundation of the new framework for trade relations with Sub-Saharan Africa
— the Economic Partnership Agreements, is based on the principle "to help these countries
help themselves", it remains rather declarative. The analysis of the regulatory framework of
the EU-ACP relations shows that the general development policy of the Union is restricted
by a narrow legal framework while the goals it sets are too declarative, and only at the
political level. Setting priorities and specific actions often does not include the real
stakeholders — both representatives of developing countries that this policy affects directly,
as well as the acting in the field of trade and investment with African countries European
business.

Moreover, the EU and particularly some individual Member States, like the other major
world economic powers, participate in the global struggle for resources, protecting
primarily their own interests. This, together with the aggressive penetration of new global
economic players in Africa requires a thorough rethinking of the policy towards the
countries on the continent, not only from the EU point of view, but in the national foreign
trade strategies of Member States as well.
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Community of Sahel-Saharan States (CEN-SAD): Benin,Burkina Faso, Cape Verde, Central African
Republic, Comoros, Cote d’Ivoire, Chad, Djibouti, Egypt, Eritrea, Gambia, Ghana, Guinea-Bissau,
Guinea, Kenya, Liberia, Libya, Mali, Mauritania, Morocco, Niger, Nigeria, Sdo Tomé & Principe,
Senegal, Sierra Leone, Somalia, Sudan, Togo, Tunisia.

Common Market for Eastern and Southern Africa (COMESA): Burundi, Comoros, Democratic
Republic of Congo, Djibouti, Egypt, Eritrea, Ethiopia, Kenya, Libya, Madagascar, Malawi, Mauritius,
Rwanda, Seychelles, Sudan, Swaziland, Uganda, Zambia, Zimbabwe

East African Community (EAC): Burundi, Kenya, Rwanda, Tanzania, Uganda

Economic Community of Central African States (ECCAS): Angola, Burundi, Cameroon, Central
African Republic, Chad, Democratic Republic of Congo, Equatorial Guinea, Gabon, Congo, Sao
Tomé and Principe

Economic Community of West African States (ECOWAS): Benin, Burkina Faso, Cape Verde, Cote
d’Ivoire, Gambia, Ghana, Guinea, Guinea-Bissau, Liberia, Mali, Niger, Nigeria, Senegal, Sierra
Leone, Togo

Inter-Governmental Authority on Development (IGAD): Djibouti, Eritrea, Ethiopia, Kenya, Somalia,
Sudan, Uganda

Southern African Development Community (SADC): Angola, Botswana, Democratic Republic of Congo,
Lesotho, Madagascar, Malawi, Mauritius, Mozambique, Namibia, Seychelles, South Africa, Swaziland,
Tanzania, Zambia, Zimbabwe

EPA negotiation regions

West Africa Central Africa
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RUSSIAN ART MARKET: A VIEW FROM THE INSIDE

Far-seeing specialists have been long defining the investments into works of art as
“shelter investments” for their notably monetary stability throughout political
conflicts, economic crises and other situations which any country will find critical.
Russian art has provided yet another opportunity to prove this axiom. In spite of the
stringency of the international sanctions, rapid oil prices downturn and the instability
of the Russian ruble, it was the Russian art which demonstrated, according to New
York Times, “a surprising boom”. Sotheby’s and Christie’s have set new Russian
records that granted financial hope to many interested players from the external side
of the Russian art market. Thus the question arises: how synchronized is the
development of the home market with the auction success of the Russian art? The
present research is an attempt to give a structured answer to the above question.

JEL: Z11

1. Introduction

The development of the market economy in Russia has been accompanied with
fundamental changes in all the spheres of life of the society. The transition to the market
system has affected the cultural sphere as well, the works of art stopped being considered as
purely spiritual values. The Russian art has started its gradual integration into the
international art market. The importance of this process for Russia is proved by the
indisputable fact: it is common knowledge that the number of art memorials (without
reference to their cultural and spiritual contribution to the world history of art) situated on
the Russian territory considerably supersedes that of many other countries. At present
outstanding cultural assets have been accumulated in Russia which unfortunately remain
inactive for the most part.

As for the necessary methodological basis for efficient development of deals with the
works of art, the Russian scientific approach should be best of all described as being at the
stage of reconcilement with the reality that art can be estimated and sold. The socially new
term “art market” was first mentioned in the works by Professor Denisov (1997). Years of
heated disputes followed, in which the very concept of such inappropriate notions pairing
was questioned, it is worth mentioning that the concept was defended primarily by the

! Valeria Kolycheva, PhD in Economics, is from St. Petersburg State University, Russian Federation,
e-mail: valerie.kolycheva@gmail.com.
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representatives of exact sciences and opposed by the arts people. The theoretical battles
have recently stopped only after both sides met a common serious enemy: widespread
illegal art trade, which made the former opponents realize the necessity of joining forces.
Certain pioneer works started to appear analyzing the Russian art market phenomenon from
the standpoints of various social disciplines: sociology (Blagosklonov, 2003), law
(Bogulsavsky, 2005), economics (Sarkisyants, 2010), statistics (Kolycheva, 2014). The
absence of translated key researches of foreign specialists providing solutions for many
dilemmas which the Russian art-experts face today, is also indirectly slowing down the
progress of the Russian scholars.

However even today the seemingly confirmed economic and social usefulness of the art
market is still flimsy with the Russians. Unprejudiced view on the state of many of the art
memorials demanding substantial initial crediting, evokes a question, whether it is
worthwhile doing? In such cases an appropriate academic response would be an open
analysis of problems and perspectives of the Russian art market. Financially helping arts
adds to the respectability of the capital and refines the reputation for the investors. World
practice shows that investing into art is an optimal way of legalizing the savings, getting tax
breaks and bringing in foreign partners. Besides, the well-developed economics of many of
the other countries shows that long-term progress is not attainable without well-developed
culture and arts sphere. In view of the above-said it is beneficial for Russia to objectively
define the value of the cultural heritage for the purpose of effective estimation of its true
investment potential. This creates most optimistic prognosis of the long-term possibilities
of the Russian art market. At the same time the actual establishing of the art market within
the country is associated with thorny issues which must be solved to enable progress.

2. Issue No.l1: legislation

The first problem is the problem of legal registration of the works of art and governing of
the social relations emerging on the art market. The recent years are characterized by both
substantial liberalization of the civil turnover of the works of art and the change of the state
view on the targets and methods of preserving the country’s cultural heritage. At that the
national legal norms have quite a few gaps as of today and cannot be considered
satisfactory.

First of all, the national legislation contains no definition of the “work of art” notion as
such, the closest to which being “cultural heritage” and “cultural values” providing no finite
answer to the question what categories of objects can be considered as art memorials. Thus,
according to Article 3 of the Federal Law, practically any objects “of value” can be
attributed to this category (Federal Law, 2002). The now void Presidential Decree provided
no clarity and only added a time criterion to the definition, i.e., the memorials must have
been created more than 50 years ago (Decree of the President, 1994). At the very beginning
of the current year the long-awaited amendments and additions to the effective law came
into force. The up-to-date importance of these amendments consists in shifting the national
priorities to the preservation of the cultural heritage and revival of sponsorship and arts
patronage (Federal Law, 2014). At the same time the definition of the “work of art”
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remained unchanged, or, rather, absent. It is clear that the focus on waking the financially-
gifted social strata from the anabiosis looks undoubtedly positive, however the legal
vagueness of what should be preserved and saved contains a risk of turning the process into
self-beneficial choosing of objects of the proverbial “value”.

Secondly, the burden of the tax code norms does not facilitate the necessary state
registration of cultural heritage within the private sector. Also the measures of supporting
the registered cultural assets such as assisting in restoration, in practice are not fulfilled.
And last but not least: the collectors are often afraid to advertise their collections due to the
lack of necessary safety and security measures in the situation of blossoming black art
market.

Thirdly, the customs laws are not aimed at integration of Russia into the world art market.
For a long time the import of the works of art to the territory of Russia was limited by very
high customs fees: 30% of the price of the object of art. The amount of expenses made the
collectors abstain from importing expensive art objects purchased abroad into the country,
or seek illegal ways of bringing them home. The new code which came into force from the
beginning of 2004 has lifted the burden of customs duties according to the researchers, but
in fact led to limiting of the right of ownership on the imported object of art (Boguslavsky,
2005). Thus, collectors purchasing the art objects for personal use only were granted a
remission of customs duties. In case of a subsequent sale of the imported art object, the
duty would have had to be paid.

The process of exporting art objects from Russia is also substantially hampered. In
particular a complete ban on export covers the cultural values created more than 100 years
ago. The boundary of one hundred years as a main criterion enabling to export the art
objects from the country really was used in international legal documents, however the
contemporary international practice proves advisability of applying additional value
criterion, reflecting the true value of the object. Summarizing the above-said one has to
admit that the system of exporting and importing the art objects existing in Russia
considerably limits the right of ownership of the owners of the cultural values.

Thus the key legal issues are, firstly, finding the definition of the work of art category, and,
secondly, creating an objective system of rights and liabilities of owners of such objects. In
view of the above the Russian legal advisers are defending the idea that there is a vital
necessity of singling out new branches of law: cultural law and museum law
(Aleksandrova, 2007).

3. Issue No.2: expert evaluation and attribution

In practice the problem of attributing various objects to the categories of cultural values,
works of art or antique objects is based on subjective opinion of specialists and gives rise to
another problem of the Russian art market — the problem of expert evaluation, which is
fundamental for estimating the price of the art memorial. Until quite recently the Russian
experts were mostly employed by the biggest museums and state galleries, accumulating
the resources necessary for the work of the expert — their funds. At that the experts were not
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held liable for the accuracy of the attribution which was usually viewed as their
academically-substantiated opinion. However in 2006 the state museums were deprived of
the right to render paid services of providing expert analysis of the art objects.

On the one hand, this decision seems logical and fair, because affirmation of the right to
carry out expert analyses in the charter of a state museum and the fact that the expert
findings were issued on the museum letterhead and signed by a head of a certain
department and stamped with the museum stamp were indicative that the expert analysis
was given by the museum rather than a certain fine art expert. Fulfilling of expert analyses
by museums is frowned upon by the Code of Ethics of the International Council of
Museums, which was translated into Russian, accepted and approved by the Presidium of
the ICOM of Russia as of June 3, 2014 (ICOM Russia, 2014). On the more developed
markets it is also believed that the expert analysis must be only independent: such expert
evaluation fulfilled by an expert every time challenges his reputation, which can be
defended by the expert’s readiness to swear at court defending his own affirmations.

On the other hand, the Russian art market proved absolutely unprepared for such a ban.
First of all, because the majority of present-day art dealers and antiquers do not have
enough expertise in history of arts and consequently are simply not able to attribute an art
object. Thorough study of counterfeits is hampered by insufficient technical equipment of
the Russian expert laboratories. Secondly, the status of expert authorized to attribute and
estimate the art objects, has not been legally established so far. At that the necessity for
state certification of such type of business activities is obvious. And last, any valuation
activity is initially risky. Most experienced expert is not mistake-proof, and the price of
such mistake can be very high. Thus it seems that insuring one’s public liability which is
common in more wide-spread spheres of valuation activity to minimize risks, must be
obligatory for the fine arts experts fulfilling the expert analysis.

And still today, when the question of real value and consequently the price of virtually any
artwork in free circulation is open, the lack of specialists in theory and history of arts is
especially noticeable. Educating new generation of Russian experts in fine arts appears to
be the primary necessary measure. Working out, firstly, methodological bases of expert
activity and, secondly, providing sufficient amount of information resources for educating
and professional development of the experts — starting with publishing periodical art market
reviews finishing with assembling expert boards of the leading national museums, galleries
and antiquer’s societies can come as subsidiary measures.

4. Issue No.3: masters and mediators

The third problem of the Russian art market is the established system of relationships
between the galleries and the artists. The purchase takes place immediately if a product in
demand is offered for a low price. At that the biggest demand is for kitsch. The yearning of
an average consumer for endlessly copied landscapes of Shishkin and seascapes by
Aivazovsky in gilded frames largely dictates the choice and prices of galleries. If an
artwork is unique and outstanding and the seller needs to put effort into advertizing it, then
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if one is fortunate the artwork will be bought at a considerably lower price, at worst the
galleries will not take the risk of creating a background against which the majority of their
stock in demand will look like bad taste. As a result we get art-trading extremities: top-class
galleries aimed at educated and well-off purchaser and street exhibitions to meet the layman
tastes. Thus the value of an art object differs to a large extent “not depending on what is
sold, but on where it is sold” (Blagosklonov, 2003).

A vexing specific feature of Russia is also low prices for contemporary Russian art as
compared to the foreign markets. The researchers tend to explain it through psychological
factors: the purchaser takes advantage of the overall poverty of the country. And the
experience shows that Russian artists as a rule agree to prices several times lower than
objective ones to be able to feed the family (Sakharov, 2005). Finally, the process of the
Russian art market development is hindered by a number of specific features of art trade:
considerable diversity of the objects of buying and selling, monopolistic power of their
owners, absence of any regularity in the purchase deals. In view of all the above-said the
Russian art market still does not appear to be an attractive investment sector at all.
Unfortunately the existing situation does not contradict with the interests of the significant
amount of the participants of the undeveloped Russian art market.

5. Key Issue: collision of interests

One of the main market participants — the state — obviously sees the matter in question as of
minor importance and is not in a hurry to take measures to improve the existing socio-
economic situation. The supreme power is not interested in the transparency of deals with
artworks mostly because it is not intending to sell the art memorials it owns. Thus the state
museums purchase the artworks possessing perfect information, i.e. having absolutely all
knowledge about the characteristics and features of the object of purchase, whereas all the
other players of the art market have to fulfill purchases with incomplete information,
receiving though a certain bonus for the risk. Moreover, the state policy concerning the
buying and selling of the objects of art is traditionally not advertized, though, in fact, it is
nothing other but managing public finances and national heritage.

Neither is the development of the art market infrastructure in the interests of the mediators
acting there. The low quality of the information on pricing justifies their high paychecks as
compared to the transaction expenses on other investment markets. At present there are
approximately 6.5 thousand private collections of art objects in Russia. At that collections
which total value exceeds several million US dollars are not rare anymore. And even such
collections are not always insured. Thus the share of insured collections does not exceed
10% of their total number, whereas the potential total value of the Russian art-insurance
market is estimated at several billion US dollars (Sarkisyants, 2010).

It is common knowledge that the main aim of any market is finding balance between the
interests of the seller and the buyer. The more efficient the market functions, the more
players are present there, the less are the transaction expenses and the revenue of mediators,
with the seller and buyer benefiting the most. Unfortunately nowadays this cannot be said
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about the Russian art market. The above-mentioned extreme informational deficiency of the
art market appears to be one of the key problems for its further development in general and
for the practice of investing of considerable monetary funds into artistic assets in particular.
Hence the state regulation and control in the sphere of defining the general rules of the art
market functioning, its taxation and informational policies appears to be the necessary
initial measure to establish a fully functional art market.

6. Acquisitions and losses

In autumn 2014 the Russian art market was shocked by the news that the biggest
contemporary art fair in Eastern Europe, Art Moscow, was cancelled. Held annually since
1996 the fair always became one of the most important cultural events of the capital getting
extensive coverage in the media and attracting not only the Russian art dealers from all the
parts of the country, but foreign partners as well. The reason for cancellation, according to
Vasily Bychkov, ideologist and organizer of the fair, was the “unfavourable ambient
background” (Agunovich, 2014). At that Bychkov did not rule out the chance that the art
fair would also be cancelled the following year. In the conditions of lack of information
highly characteristic of the Russian art market, complete shut-down of the only forum
dealing with contemporary art tendencies will inevitably trigger most negative
consequences as for the internal sales rates. Will the success at international Russian art
auctions be able to any degree make up for the local market regress? It seems reasonable to
answer this question negatively, and forecast a pessimistic scenario of which the following
predicates are indicative.

First of all, the position of the Russian art at the world scene is insignificant. Undoubtedly,
the existing situation can be explained by a well-known national rule of the art trade: the
buyers tend to buy artwork from their home country. Upon closure of the last trading
sessions both leading auction houses Sotheby’s and Christie’s have noted that
approximately 3/4 of the Russian artworks were purchased by the clients from Russia. At
that in comparison, for example, with the international demand for the works by the French
impressionists, American expressionists or contemporary British artists such tendency
proves rather negative.

Secondly, if we analyze the structure of sales of the Russian artworks abroad, still most
popular are the antiques: icons, items by Faberge, avant-garde and constructionist-style
paintings. Works by modern Russian artists are traditionally excluded from this list. Might
seem surprising, but the latter circumstance permits the foreign analysts to consider this
segment of the Russian art rather perspective — due to the fact that it is “largely
undervalued” (Van der Vorst, 2014). Not waiting for the international boom for
contemporary Russian artists to begin, we should note that the international recognition of
the artists must start with the verdict of their national market. The more developed the
society is, the more objective will be its evaluation of the works of their contemporary
fellow countrymen.
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7. Conclusion

The present article dealt with one of the national art markets — the Russian one. The central
point for the research is the existing confrontation of its two components — the external and
the internal. The success of the Russian art at international auctions at one side and
extremely slow development of internal sales on the other. The considerable lag of the
internal Russian market from the international norms is presupposed by a number of factors
grouping around three key problems: (1) legal gaps at different levels; (2) absence of fine
arts experts specializing on the merger of economics and arts and capable of performing a
quality assessment of an artwork; (3) the deep-seated disparagement towards the art-related
professions leading to the art dictatorship of art dealers towards the artists.

Playing a negative role in the evolution of the Russian art market on the whole, these
problems however do not affect the position of its two key participants. Firstly, the internal
weakness of the market is beneficial for the mediators artificially boosting their importance.
Secondly, the state supreme power prefers to take a reserved attitude as to the matters of
investment into the cultural and art sphere. This leads to the fact that decision-taking upon
the problematic aspects of art trade is constantly delayed giving way to more vital issues.
One of the sad consequences was the cancellation of the popular A7t Moscow fair which
used to be a starting point for many novelty movements in art.

Coming back to the external, international component of the Russian art market one has to
note that the present success at auction sales is not unshadowed. The main buyers of the
Russian art are Russians, dealing mostly with antiques. It is worth taking into account that
these tendencies permit the foreign experts to draw the attention of their fellow countrymen
to the market of the contemporary Russian artists as a rather appealing one for investments.
In that context it seems surprising that the Russians themselves, citizens of a country with
remarkably grand territory, history and cultural heritage are in no haste to make use of their
own main inexhaustible asset which is waiting patiently for its time to serve people.

The global aim of the research was to find viable solutions to sensitive issues of the Russian
art market. It seems that the primary recommendations distributed by the actors of the
market, should be the following: (1) art-analysts — creation by the domestic scientists an
interdisciplinary theoretical and methodological framework for studying a phenomenon of
the Russian art market; (2) players — formation of an objective system of rights and
responsibilities of the direct (artists, gallery owners, collectors) and indirect (appraisers,
insurers) market participants; (3) state — regulation and control in the sphere of defining the
general rules of the art market functioning, its taxation and informational policies; (4)
society — shifting the national priorities to the preservation of the cultural heritage and
revival of sponsorship and arts patronage. And on the highest level the last measure
becomes nearly the most important: the international recognition of the artists must start
with the verdict of their national market. The more developed the society is, the more
objective will be its evaluation of the works of their contemporary fellow countrymen.
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VIETNAM

After nearly 30 years of renovation, Vietnam has gained remarkable achievements.
High growth for many years has helped Vietnam join the group of middle-income
countries and its living standards has improved steadily each year. The country’s
integration is strong. However, besides the improved quality of growth and
macroeconomic environment in the period from 1990 up to now, many problems still
exist. The following will show the picture of economic growth and economic stability
of Vietnam after 30 years of reform, the challenges posing to the process of
development and integration in the near future, and some policy implications for
Vietnam Government.

JEL: E63; 040

1. Vietnam’s Economy in the 1986-2014 Period: Changes and Issues

Roadmap for economic reforms of 30 years are summarized as follows: In 1986, the Sixth
Party Congress decided Reform program with a series of significant changes later. In 1987,
commercial checkpoints were abolished in the whole country; Foreign Investment Law first
launched, creating a legal framework for foreign investors. In 1988, the two-level banking
system was initially set, and Resolution 10 / NQ-TW on agricultural land use rights for
farmers were adopted. In 1989, some important policies were implemented, including:
abolished dual pricing system, unified the exchange rate system, increased interest rate to
ensure positive real interest rates, and significantly reduced subsidies to State-owned
enterprises.

In 1992, the new Constitution was passed, in which multi-component economy was
officially recognized. In 1993, the Land Law was revised, the Bankruptcy Law and
Environmental Law were passed. Also this year, the US lifted embargo with Vietnam. In
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1997 the Asian financial crisis originating from Thailand had negative impacts on
Vietnam’s economy. In 2000, Enterprise Law took effect; Bilateral Trade Agreement with
the US was signed; Stock Exchange was opened. In 2004, the Bankruptcy Law, replacing
the Enterprise Bankruptcy Law in 1993, was passed by the National Assembly and took
effect in the same year.

In 2005, the Competition Act was passed by Congress; Unified Enterprise Law and the
Common Investment Law were given. In 2006, AFTA commitments were full
implemented. In 2007, Vietnam became an official member of the World Trade
Organization (WTO). In 2008, world oil price soared has resulted in high inflation rate in
Vietnam, bringing negatively impacts on the domestic economy. In the late 2008 and 2009,
the global financial crisis stemming from the US outbroke and spread to the entire world
economy.

In 2011, inflation returned and asset bubbles forced the Government to prioritize
macroeconomic stability forefront and determinate to restructure the economy with 3
focuses of restructuring public investment, State-owned enterprises, and the banking
system. Simultaneously, Vietnam determined to switch from growth model that based
much more on investment expansion, labor and natural resources to one that based more on
productivity and competitiveness of the economy.

In 2012, the economy has shown clear signs of recovery. Resolution 19/NQ-CP of
Government on March 18, 2014 on the tasks and key measures to improve the business
environment, enhance national competitiveness showed the Government's determination to
improve business environment, and the competitiveness of the economy.

Innovations, reforms, and shocks of the economy since the 1986 are shown briefly but it
also shows that in the first stage of renovation, the economy was loosened, production
resources in the economy was unbent, creating momentum to promote economic growth. At
a later stage, growth model based on capital did not bring much benefit. Moreover, many
important implemented laws were not effective, therefore they had no practical impact on
the economy. Reform and innovation in the later stages have been and would have to be
more radical, that is, it requires institutional reforms, to make the resources of the economy
towards market, to change the role of the State from the player become to the designer,
helping set the rules for the economy and let the players (private enterprises, FDI, ...) work
together to bring about the most effective allocation of resources, the economy with the
highest competitive pressures and the highest level of creativity.

2. Behind the Economic Growth in the 1986-2014 Period

In this section, we will use growth accounting approach to analyze factors of growth,
showing the problems behind the impressive growth of Vietnam's economy.
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2.1. Growth Accounting Approach
Cobb-Douglas production function with constant returns to scale is represented as follows:

Vr = A KFLEE )

In which, &eragr g respectively are capital, labor, and total factor productivity (TFP) at
time t, a is capital share in total income, and therefore (1-a) is labor share.

From production function above, TFP is calculated using the formula:

¥
A = i
K ER ()
To estimate TFP, we need data series of 1'r:-, K, r,and L:. Moreover, we need to know the
value of the parameter o.

¥: is measured by GDP (according to constant 1994 price) in the period 1986-2014. Lt
measured by annual number of employees in the period 1986-2014. The value of capital
(B3} s not available, we only know the annual investment, therefore capital must be
measured according to the formula:

Eewg= Q-0 +1: 3)

In particular, I+ s investment (at constant 1994 prices) in year t; d is the depreciation rate.
To build data series from 1986 to 2014, we need to know the value of initial capital at the
time in 1986, and the depreciation rate.

We use the result of Tran Tho Dat and et al. (2005) for the estimated value at the time of
the initial capital and the value of depreciation rates. Accordingly, the value of capital at the
time in 1986 was 309.543 billion and the depreciation rate & = 0.055. From two these, we
built up the series of capital data in the 1986-2014 period. Moreover, to estimate TFP, we
use o= 0.3.

To analyze the contribution of each factor of production to the value of total output of the
economy, we use the methods used in the research of Edward Prescott (as Prescott, 2002;
Hayashi and Prescott, 2002). Dividing 2 sides of the production function (1) to labor force

(denoted N: ), we obtained the following equation:

Y[, An (ff ,)ﬁ L[,
Ne Ne, )

Take the log of both sides of (4) we have:

T1-

vy 1 Ky Ly
N )

From equation (5), we will segregate the contribution of factors in outputs per person in the
labor force.
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2.2. Data®

There are some notes about the data. First, data on consumption used in this research will
be the sum of final consumption (including the State and private final consumptions) in the
statistics of the General Statistics Office, the balance of trade, and errors. Data on
consumption used in accordance with the Kehoe and Prescott's research (2002) and
Conesa, Kehoe and Ruhl (2007). Accordingly, the consumption of the State and the trade
balance may be considered consumption or investment. However, the most often way is
considering them as consumption. Secondly, the data which is calculated using the formula
(3) with initial capital and depreciation rate is taken from a study by Tran Tho Dat et al.
(2005).

2.3. Results and Analyses

Average growth rate of TFP in the period 1987-2014 is annually 2.73% and the average
growth rate of labor force is annually 2.5%. When decomposing economic growth per
worker under the growth accounting framework, the results will be shown in table 1.

Table 1

GDP | Productivity | Capital | Labour
Period 1986-2007 3.78 3.65 0.15 -0.01
Period 2008-2014 4.05 3.86 0.20 -0.01
Period 1986-2014 3.85 3.70 0.16 -0.01
Correlation coefficients | 1.00 0.98 0.45 -0.11
Mean 3.85 3.70 0.16 -0.01
Standard deviation 0.16 0.15 0.03 0.01
Ratio to GDP 1.00 0.96 0.04 0.00

The magnitude of the total output per worker is equivalent to the magnitude of total factor
productivity in the period 1986-2014 and the 2 sub-period 1986-2007 and 2007-2014. It
demonstrates the important role of total factor productivity growth in the economy.
Although the capital factor has positive contribution to total output but quite small
compared one of the total factor productivity. On the contrary, the labor factor has negative
contribution to output.

The correlation coefficient between GDP and TFP is very high, approximately 1 (0.98).
The volatility of TFP is the main cause of GDP volatility. The positive correlation
coefficient between GDP and capital stock (0.45) reflects the fluctuation of capital stock
partly puts impact on output per worker. Finally, the correlation coefficient between
employment and GDP is negative.

Equal standard deviation of growths of both total output and total factor productivity
confirms that growth of TFP is extremely important for economic growth in the short term
or long term. The standard deviation of labor and capital is much lower than the standard

* The data were taken from the General Statistics Office (Yearbook of period) if there is no other
citations.
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deviation of GDP. So, an explanation for negative relation between growths of employment
and is as follows: when the economy suffers a negative shock (for example, the global
financial crisis or rising oil price...), production declines but regulations related to labor
make enterprises difficult to dismiss labors, or enterprises still keep labors and reduce
working hours so that the employment can remain but total output decreases. Conversely,
when output in the economy increases, the number of employees may not increase as much
as possible. Generally, whether labor factor has negative and little impact on the total
output, it also sets the problem that the Government should have policies to make the labor
market more flexible, implement policies to encourage workers, ....

The growth of TFP and GDP were fairly close to each other (see Figure 1). The difference
between the growth rate of GDP and TFP would be the contribution of factors such as
capital and labor. This explained that the TFP played an important role in the growth trend
of Vietnam's economy and volatility of the economy. However, TFP is the sum of a lot of
different factors in the economy, such as changes in policy, business environment, external
shocks such as rising oil price, the world financial crisis,... Therefore, the next step will be
to find out which shocks make the TFP to reduce or increase from economic, politic and
social events.

Figure 1

Growth rate of GDP and TFP period 1987-2014, %
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Source: General Statistics Office and calculations by the authors.

It can be seen, in the 1991-1996 period, growth rate of TFP was much higher than average
level. Here were the results from a series of reforms, innovations, and international
economic integration from the 6th Party Congress in 1986. However, the shock from Asian
financial crisis in 1997 slowed the growth rate of GDP and TFP. The economy had touched
the bottom in 1999 and later, stimulus policies helped economy recover again. Also to note,
economic growth after 1999 might be due to positive impacts, which originated from world
economy recovery and especially the recovery of countries in the region, on the domestic
economy. Another noteworthy point was that the TFP declined sharper than GDP as well as
recovered slower than GDP, showing that policies related to capital increases (i.c.,
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increasing public investment) contributed in part to GDP increase or partly slow GDP
decrease.

Oil price shock in 2008, and the global financial crisis and economic downturn in 2009 and
2010, had strong impacts on productivity and growth rate of GDP. Productivity growth
strongly decreased while the growth rate of GDP declined more slightly, but the pace of
recovery of GDP better than one of TFP. As such, the public investment policy could
contribute to GDP.

All the above analysis shows that, with an open economy, the gains are huge, including the
more efficient allocation of resources, economies of scale, and technology transfer,... and
thereby also contribute to increasing the total factor productivity. However, the
disadvantages due to openness brings the greater negative shocks than when the economy is
closed. Whether opening up the economy including negative shocks, there is no close
economy has high growth rate of GDP or high living standards. Negative shocks due to the
opening can be minimized by the design of appropriate institutions or creating a healthy
business environment, with low transaction costs and freely moving resources with low
costs.

In the recent period, the Government has determined to restructure the economy and
transform the growth model, especially focusing on improving economic institutions.
However, the implementation of restructuring following 3 new pillars began just shortly so
that the results achieved are not prominent. In the near future, a series of integrations
launched such as TPP, AEC, RCEP, ... are expected to promote economic institution
reforms in the country, increase TFP and hence the economic growth.

3. Macroeconomic stability and policies

3.1. The macroeconomic instability

In the past decade, Vietnam’s inflation rate was among the highest in the region and in the
world at some times (in 2011 inflation rate of 18.13% is the highest in Asia and 2nd world
after Venezuela)

Vietnam's economic growth based significantly on expansion of the inputs, namely that
capital and labor, rather than based primarily on improvement in technology and
management capacity. Maintaining the current growth model in long time with the support
of loose monetary policy and expansionary fiscal policy has led to macroeconomic
instability.

3.2. Monetary Policy

In 30 years of renovation, at each stage Vietnam's monetary policy pursued different
objectives and therefore had different impacts on macroeconomic stability. Monetary policy
in the 1990s was done by expanding the money supply at an annual growth of 30-40%. In
1999 the the economy has low growth (at 4.8%) under the impact of the Asian financial
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crisis (1997-1998). In this context, monetary policy is done by expanding cautiously in
order to promote economic growth, to stabilize exchange rate, and to control inflation rate
at no more than 5%. As a result, Vietnam's inflation rate is at a low level.

Monetary policy is implemented by expanding in a long time has created great pressure to
increase prices. Inflation recurred in 2007, to a peak of 12.6%. In 2009, the global financial
crisis and economic recession had negative impact on many countries, including Vietnam.
The domestic economy was in trouble, the macroeconomic balances were unsustainable,
growth quality and competitiveness of the economy were at a low level, therefore, policies
relating to monetary policy, credit, the exchange rate implemented were to prevent
economic slowdown and macroeconomic stability. Thanks to economic stimulus measures,
the economic downturn has been contained, the macroeconomy is basically stable,
economic growth in 2009 is at around 5.2%, inflation is controlled below 7%, social
security is guaranteed.

Monetary policy continues to be easing until the 3rd quarter of 2010 even though inflation
has shown signs to escalate. In the fourth quarter of 2010, in facing with high inflation rate,
the Government issued Directive No. 1875/CT-TTg of the Prime Minister dated 11/10/2010
making measures to stabilize prices and markets for the last months. In this time, monetary
policy was tightened. However, with a lag of monetary policy, it was unsuccessful to
prevent high inflation rate in 2011.

During the period from 2011 to the present, monetary policy designed to control inflation,
stabilize the macro-economy, ensure the safety of the financial system, and at the same
time, to remove difficulties for production and business activities in order to support
economic growth at a reasonable level. The growth rate of money supply and credit since
2011 has fallen compared to the previous period. The tight control of the money supply and
credit has contributed significantly to the success of bringing inflation from high 18.13% in
2011 to 6.81% in 2012; down to 6.04% in 2013; and only 1.84% in 2014.

3.3. Fiscal policy

Fiscal policy is one of two important macroeconomic policies besides monetary policy.
Current fiscal policy is considered as one source of macroeconomic fluctuations, reflected
in high and volatile inflation, especially in the 2007-2012 period. Inflation, as Milton
Friedman said "at any time, anywhere is a monetary phenomenon", i.e., has its roots in the
expansion of money supply. This is not an exception in the case of Vietnam. However, the
expansion of the money supply in Vietnam has been financing the budget deficit.

Looking back at the previous stage of renovation (before 1986), the State budget was in
serious deficit, largely offset by aid from the Soviet bloc and Eastern Europe socialist. Aid
has decreased in the second half of 1980, and the budget deficit is offset by more borrowing
by the Government, even to issue money. That resulted in very high inflation in the 1986-
1990 period. As shown in Figure 2, there is a close correlation between the uptrend of
inflation (the left axis) and the uptrend of the budget deficit (the right axis). More
specifically, after a few years of serious budget deficit then inflation surged, and inflation
fell only after the years of low budget deficit. For example, the CPI growth rate has
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declined rapidly in the years 1993-1994 right after tightening public spending in order to
achieve the lowest deficit in the last 30 years. To the period after 2000 onwards, the
economy witnessed unusually high inflation rates in 2008 and 2011 after a long period of
serious budget deficit. Thus, it can be predicted that the budget deficit is a cause of the
instability of the economy during the past 30 years.
Figure 2
Budget deficit and inflation in Vietnam 1990-2013
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Source: Calculated from database of IMF, ADB and Ministry of Finance.

4. Policy Recommendation

Given the above analyses, it could been seen that since 1986 onwards, the economy has
experienced years of the up-and-down growth. There were difficult times rooted from the
economy internally, and there were other times came from external environment. Despite
the volatility, the country was heading for reforming and opening; targeting to become a
fully market-based economy; and consolidating the roles of the State under the uncertainly
risky and volatile global economy

During a long time after economic reform, the country has obtain a plethora of remarked
achievements. However, the current growth model, largely relying on input factors, cheap
labor and resource-based extraction, has appeared weaknesses given the fact that the
economy is required to improve its competitiveness more and more to be able to
successfully integrate into the world economy. The economy has past through consecutive
shocks (positive and negative ones), including: officially entering World Trade
Organization in 2007; being suffered from oil price rocking in 2008, and global financial
crisis and economic downturn in 2009; European debt crisis in 2010. These shocks reveal
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more obviously the weaknesses of the growth model, which places pressure on the
economy to be re-structured. From all the arguments mentioned, some main assessment and
policy implications are as follows:

(i) Vietnam’s economic growth has been and is currently lead by TFP. In this sense, TFP
doesn’t only consist of pure technological progress contained in machinery, equipments,
production process, but also other aspects such as institutional quality, shocks, business
environment... Therefore, concentrating too much on importing technologies or
technological progress could not be necessary enough to raise TFP. To enhance TFP in
Vietnam economy at present and coming period should be basing on efficient enforcement
of enacted laws that have not been come into daily practice, such as: Law on Bankruptcy,
Law on Competitiveness.

(ii) To increase the predictability and credibility of policies, especially those that exert
broad impacts on economic growth and stability, such as monetary policy and fiscal policy.
In the past time, credibility and consistency of macroeconomic policies increasingly
improve. In the context of various and conflicting sources of information and rumors, and a
lot of rapid changes, credible and consistent policies will play a driving role to stabilize the
economic cycle, and contribute in promoting TFP and thus taking part in boosting
sustainable economic growth.

More specifically, monetary policy should focus on price level control as the primary goal.
However, this does not mean that the policy will not head for other goals; stabilizing price
level has to be on top of the list of goals of monetary policy while economic growth should
be targeted at a certain reasonable extent, and ensure safe operation of financial and
banking system. The government should specify clear order of priorities, where keeping
inflation at reasonably low level is utmost goal.

Monetary policy should not largely be dominated by fiscal policy just as what happened in
the past years. At present, State Bank of Vietnam is still considered as a ministerial and
financial dependent agency of the government, therefore it faces pressures from
government and Ministry of Finance in regulating monetary policy.

State Bank should be entitled entirely at its discretion to use tools of monetary policy so as
to actively scope with changes and volatilities taking place in the economy.

As for fiscal policy, pursuing sound and consistent fiscal policy will be the critical point in
deriving a stable business environment, improving reputation, governance, competitiveness
of the nation, and be the prerequisite condition for the country to make a leapfrog
development.

Fiscal policy should be institutionalized/legislated in a way that stance of counter-cyclical
fiscal policy is considered as an fundamental orientation and stipulated in corresponding
laws, such as: Law of State Budget, Law on Public Investment. It should be stipulated in
Law on State Budget that in period of stable economic growth State budget must be in
surplus position or at least balanced. Generally, State budget system has to be back to a
hard budget system instead of the currently soft system. Reforming fiscal policy should be
initiated from expenditure side, where expenditure accounts of the government have to be
relevant and consistent to their pure functions. As for State budget revenue, it is necessary
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to have better institutions that allow raising revenue in years of high economic growth. This
is the reserve of fiscal space for Government, which should be used to intervene counter-
cyclically in years of slowing growth. Besides, revenue is to finance expenditure, where
public expenditure has to bear the functions of stabilizing markets, supporting private
sector, rather than mobilizing revenue widespread to largely finance recurrent expenditure
of Government and pouring to state-owned enterprises at present.

It is necessary to institutionalize the coordination mechanism between fiscal policy and
monetary policy, to ensure the independence of State Bank of Vietnam regarding goal of
price control; using State Bank of Vietnam as a tool of Government in order to mobilize
financial resource to fund budget deficit must be avoided.

(iii) To enhance business environment in a sense of greater transparency, more equal and
fair competitiveness will make economic resource to be more efficiently allocated, raise
TFP and long-run economic growth. Under the circumstance the global economy is still in
difficulty, and domestic economy is facing with big challenges, the target of improving
business environment in terms of “transparency, equality, and fair competitiveness”
becomes significantly important that would not only help the economy to recover faster in
the horizon of potential shocks, but drive the economy to grow sustainably. This is a more
seriously importance when Vietnam will be taking part in a number of new trade
agreements such as TPP, AEC, RCEP.
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AGRICULTURE GROWTH AFTER 30 YEARS OF RENOVATION -
NECESSITY FOR A NEW THOUGHT ON RICE CULTIVATED
LAND FOR EXPORTS AND FOOD SECURITY

Over the past 30 years of renovation, Vietnam’s agriculture has grown sharply in the
first phase, agro-product exports have brought about a substantial source of foreign
currencies and the agricultural sector has become an important basis for the
industrialization economy. However, the agricultural economic structure has been
slowed down gradually and there have been signals of slowdown in both speed and
growth sustainability, the quality of agricultural development has exposed more
shortcomings regarding the structure, competitive capacity and product quality. Over
the past 30 years, the rice sector has grown sharply in quantity and has become a
pillar not only for the agriculture and rural sector, but also for the whole economy to
be secured for the industrialization and integration. The growth in rice production
has enabled Vietnam to become a rice export power. However, the perspective on
sustaining a constant rice production to ensure the food security or bulk exports may
have to pay a price regarding the more expensive opportunity cost when a large area
of land needs to be used for rice production. The calculation on transferring a part of
the land resource as well as an open policy on the rural land will create a new
motivation for agriculture and rural development. Nonetheless, there must be
strategic calculation on the emerging of food demand from China as well as unofficial
trade forms (gray-trade forms) to work out effective policies and institutions.

JEL: O13

1. Agriculture growth and economic restructuring

Agriculture plays the role of supplying resources for the industrialization, stable growth
to be the fundamental for the economy in the wake of the internal fluctuations and
negative external impacts.

In the first period of renovation in late 1990s the farmer empowering policy and the market
mechanism started to be adapted, which helped raise prices of agro-products, profit for
farmers and boost the agricultural sector to obtain a high growth rate. Also in this period,
the policies on sharp domestic currency devaluation as well as agriculture tax reduction,
soaring agro-product trades and high general growth of the whole economy created

! Pham Quang Dieu, M.A., from Department of Agriculture and Rural Economy, Vietnam Institute of
Economics.
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motivation for speeding up the agriculture growth. From 1995 to date, although the
conditions for agriculture development have not been completely favorable, such as over-
valued domestic currency, the investment in agriculture has been low, the competition on
the market has been fierce, but the agricultural sector has been still able to sustain a
relatively high growth rate thanks to the fact that the advantages of Vietnam’s agro-
products have continued to be exploited and exchanged. However, since 2010 to present,
the profit margin has showed a downward trend and the growth has also slowed down.

Figure 1
GDP growth rate of agriculture and the economy
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Source: Data from General Statistics Office.

Meanwhile, the economic liberation and the strong devaluation of the domestic currency
has pushed the industrial sector, which used to be subsidized and has not adapted to the
market economy, into a crisis. The traditional heavy industry, which is less effective, uses
high amount of capital & few laborers, largely depends on imported materials, has fallen
into a recession. Meanwhile, the light industry and the private economic sector, which use
little capital and are labor-intensive, have been able to compete with imported products and
developed rapidly after strong devaluation spells. From 1991 to date, the speed of foreign
direct investment and the State capital investment has been accelerated, creating a strong
developing pace of the industrial and construction sectors. The service sector has attained a
quick developing pace since the adaptation of renovation policies, especially in the
commercial sector. From 1998 to date, the growth rate in the service sector has tended to
slow down.

While the contribution of the agricultural sector into the general GDP has declined
gradually, the growth rate of the agricultural production has been still sustained stably at a
high rate. This trend is differentiated from many developing countries when Vietnam
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maintains a fast and stable growth rate of the agricultural sector, creating all the necessary
prerequisites regarding laborer, capital, food and materials for the industrialization; then,
gradually cutting down the growth speed of the agricultural sector, in parallel with the
reduction process of the agricultural sector proportion in the economy.

One of the important contributions of the agricultural sector is the continuous growth in
agro-product exports over the past 30 years. The agro-product exports have surpassed the
threshold of VND 20 billion and the agricultural sector is assessed as generating trade
surplus, bringing about an important source of foreign currencies for importing technology
and equipment to serve the industrialization.

Figure 2
Export turnover of the whole economy and of agriculture (million USD)
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Export turnover per laborer
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The steady growth of the agricultural sector plays a preeminent role in stabilizing the
general growth rate of the whole economy during the renovation process. In the difficult
period of the world or domestic economy, Vietnam’s agricultural sector has still sustained a
stable growth, creating the general balance for the growth of the whole economy. The
economic crisis due to the mechanism shift in 1989 or even during the monetary and
financial crisis in 1997-1998, when the growth rate of the industrial sector collapsed, the
agriculture and service sectors have been a salvage for the common economic growth.

Figure 4
Economic structure period 1985-2014

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

1985 I
1986
1987 I
1983 I S
1989 I
1990 I S
1991 I N
1992 I
1993 I
1994
1995
1996 I
1997 N
1998 I
1999
2000
2001
2002 I
2003
2004
2005
2006
2007 I
2008
2009
2010 |
2011
2012 I
2013
2014 N

M Agricultural GDP M Industrial GDP Service GDP
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Figure 5
Labor in the economy and in agriculture (million laborers)
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Reflecting the gradual transformation trend from the agricultural economy into the
industrialization and the important role of the agricultural sector in the initial stage of the
renovation stage, the proportion of the industrial sector in GDP after falling from 28.9% in
1986 to 22.7% during the crisis in 1990 rebounded to 28.8% in 1995; nearly 40% in 2003;
approximately 40% in 2003; and nearly 40% in 2014. In contrast, the proportion of the
agricultural sector rose from 38.1% year in 1986 to 46.3% in 1988 while having fallen
continuously from 1989 to present to just approximately 18% in 2014. The sharp growth of
the industrial sector is an inevitable trend in the industrialization and modernization of the
country, making a healthy contribution to the economic restructuring of Vietnam’s
economy.

2. Agro-forestry-fishery restructuring

In the agricultural sector, there has been a diversification toward sub-sectors with added
value such as fishery or industrial crops. However, the agricultural growth is
unsustainable, has weak competitiveness, is heavily-dependent on cultivation and is
stagnant in husbandry.

In the agro-forestry-fishery field, the fishery sector has attained the sharpest growth ove 30
years of renovation. The access to the international market has enabled the fishery sector to
achieved a skyrocketing growth, making contribution to maintain a high growth rate of the
fishery sector. Thanks to those active changes, the proportion of the fishery sector in the
GDP has tended to grow continuously over the past nearly 20 years, from 5.6% in 1986 to
above 18% in 2003.

Although the growth rate of the agricultural production is not as high as the growht rate of
the fishery sector, it happens on a large scale of rural areas nationwide, creating a great
outcome for a large proportion of the residents. Compared to the fishery and agricultural
sector, the production characteristics of the forestry sector are more difficult regarding both
production cycle, risk level, dependence on the nature and the market’s weakness. In
addition, the policy orientation for the forestry sector from the resource management to the
organization of enterprises contains numberous difficulties. Therefore, the effects of the
economic renovation on this sector has come slower and the production developing pace of
this sector is much slower than the two above-mentioned sectors. At the start of the
economic renovation, while the fishery and agricultral sectors obtained extraordinary
growhts, the forestry sector still faced serious recession. The transformation process from
the centrally-planned economy to the market economy has cerated the sense of pocession
and ownership on vessels, fields, but this motivation has not appeared on forests. The forest
coverage rate nationwise has grown very slowly.

The stable development of agriculture has tackled the food security, employment for over
one million of laborers supplemented per year, allowing the national economy to put all
resources into other development goals. During the economic crisis in the initial renovation
stage or during the financial crisis in Asian when both industry and service receded, the
stable growth of the agricultural sector has become the decisive factor for the general
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growth of Vietnam. This is also a common conclusion of countries that experienced the
1997-1998 crisis. This supplementation is presented in the ability to attract surplus laborers
in the society, ensure food security, general price level, import-export balance and other
impacts on the macro-economy.
Figure 6
Value structure of agro-forestry-fishery
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In the agricultural sector, some sub-sectors have made giant growth such as the sharp
growth of perennial crops such as coffee, rubber, tea, cashew, pepper; the fast
developments of some types of fruit; intensification of diversification on the rice cultivated
land, especially the successful lesson of the fishery sector, which makes a large number of
farmers who work in the field of agriculture or fishing into aquaculture. Despite a lot of
efforts for growth, the husbandry sector has not exceeded the limit of 20% GDP in the
whole agricultural sector to really become a “major sector.”

Unsustainable agricultural growth and slow restructuring

The exchange rate of Vietnam is rated by many experts as being higher than the true value;
therefore, the disadvantage “price salvage” trend for the agricultural production sector has
persistent for many years. The agricultural production has to cope with countless risks
regarding diseases and natural disasters. The competition on the market was tough and
farmers always bear disadvantageous position. Therefore, the GDP growth in the
agricultural sector have tended to fall. The GDP growth of the agricultural sector has
dropped from 4% in 1995-2000 period to 3.7% in 2000-2007 period and just above
3%/year from 2010. In 2008 alone, in the world’s agro-product price spiral, the growth of
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the agricultural sector of Vietnam recovered to above 4.1%. The disadvantages in the
natural macro-economy and the impact of international economic crisis such as inflation,
changes in oil prices, agro-product prices, impacts of monetary tightening policies,
exchange rate fluctuations, etc., have caused a lot of impacts on employment and income of
rural residents over the past time.

The agricultural sector still accounts for a large proportion (Over 50%) in the internal
structure of the agricultural sector; of which, the food crops, especially rice still makes up
the key proportion. Over the past years, the husbandry and fishery sectors have developed
quickly, but still unsustainably. The quality of some raised animals has not been high; the
industrial farming scale has not really developed and the disease control remains unstable.
Some big husbandry areas with high intensity level have not been treated well, causing
environmental pollution. The contribution of the forestry sector in the economic growth has
not lived up to its potentiality. The income from the forestry sector has just made a very
small contribution into the total GDP and the income structure of rural households. Wooden
product exports have grown sharply, but materials still have to be imported.

The rural economic structure of Vietnam in general and the structure of the agricultural
sector in particular is still out-dated. To date, rice still plays a key role, accounting for over
60% of the planted area, supplying 75% of the nutritional energy, contributing 23-27% for
agro-product exports and being an important livelihood of 80% of households. Despite a lot
of efforts for growth, the husbandry sector has not exceeded the limit of 20% GDP in the
whole agricultural sector to really become a “major sector.” The forestry sector is still
sluggish, has gradually narrowed down its structure and only accounts for 5% GDP of the
whole field. The forest coverage ratio is low and the quality of forest is poor, so the
Vietnam’s agricultural sector still falls short of its target to become an ecological
agricultural sector with sustainable and harmonious development.

Owing to the outdated production structure, although the agro-product exports have grown
sharply over the past years, the components of goods have only changed very little. Rice
and fishery have accounted for 20-30% in the agro-product exports and have not changed
much over the past decade. Coffee and pepper exports have risen while rubber and
vegetable exports decrease, which does not vividly show the diversification trend. Two raw
product items — rice and coffee remain the key export agro-products (except for fishery).

3. Rice production and food security

Rice production booms, making Vietnam from a country with hunger become a leading
rice exporter.

Rice is the most important crop in the crop production sector with a long tradition and a
large impact on rural people's lives in Vietnam. Rice production accounts for 50% of
agricultural GDP (excluding GDP of forestry and fishery) in 2003. The developed rice
production has created a breakthrough in the early stage of the renovation process and at
present, rice production continues to play a decisive role in ensuring food security, hunger

151



HUronomuuecku uscneosanus, ku. 4, 2016

eradication and poverty reduction, generating income for farmers and contributing to
boosting exports to have increased foreign exchange earnings.
Figure 7
Rice production nationwide and of Mekong River Delta (thousand tons)
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Rice production nationwide surpassed 45 million tons. Meanwhile, food consumption
decreased (rice consumption per capita was revised down from 12 kg/person/month in 2012
to 11.4 kg/person/month in 2006). In contrast, foodstuff consumption was raised. Given the
development of food and foodstuff production, food consumption per capita increased from
445 kg in 2000 to 501 kg in 2008 and this figure tends to fall. Vietnam has ensured the rice
supply to meet the domestic demand and become the world’s third biggest rice exports after
Thailand and India.

Figure 8
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Figure 9
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Maintaining a large rice area reflects that the thinking of food security is rigid or
incompetent shift to the new production systems is an obstacle to the release of resources
of rural agriculture to open a new development mechanism.

While rice production has become redundant and food security on the national level has
been no longer a permanent concern, rice exports of Vietnam tend to be accelerate more
because rice exports bringing in Vietnam about US$ 3 billion per year have become a
significant achievement in terms of symbols as well as a source of precious foreign
currency to finance the export-import balance, so, there has been a political impetus to
promote rice production over the past many years. Rice planted area nationwide climbed
from 5.5 million ha to over 7.5 million ha. On another aspect, the transformation of rice
area to be planted with other crops or used with another purposes is not easy, limiting the
ability to diversify the rice-excluding production. Does this reflect that there are still
concerns over food security or concerns over a broken planning of agricultural land?

There are two ways to increase rice yield. Firstly, it is an intensive farming, raising rice
yield by investing more input materials and labors in rice cultivation. In narrow areas where
many people live such as Red River Delta, in the context of narrowed rice area, this
approach may easily become a trap, forcing farmers to maintain food security towards self
sufficiency, without regarding to the market demand, undermining the competitiveness of
households and this approach soon will surpass the threshold of economic efficiency.
Therefore, although rice yield continues rising, production profit will fall or rice yield will
reach the maximum level and the production development path will be congested.
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Figure 10
Rice cultivated area nationwide and of Mekong River Delta (thousand ha)

8,500
7,500
6,500
5,500
4,500
3,500
2,500

1,500
1986 1988 19901992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

e Rice cultivated area of Vietham

Rice cultivated in Mekong River Delta

Source: GSO.

Even if there are technological breakthroughs in the future, opening up a new rice
production system with a higher rice yield or better economic efficiency, it is not easy to
change a workforce and an infrastructure system closely tied with a low-efficiency
intensive farming to adapt rapidly with strong and fast competitiveness of the market.

Since 2008, the competition in the world rice market has become more aggressive. The old
business approach, mainly based on corporations that sign G2 contracts and depend on big
cheap rice tenders, has proved ineffective. The decrease in rice export value is sharper
compared to the decrease in rice export volume. Enterprises, from seeking export markets,
have turned to maintain the stable supply of rice with reasonable prices. Farmers' incomes
are improved if domestic rice prices are close to world rice prices, resulting in lower profits
for enterprises and deficiencies in business management. Is it more effective if Vietnam
reduces rice exports, focusing on increasing business efficiency, increasing the value of rice
and implementing a new milestone in the agricultural development strategy?

Most of the rice farmers in Vietnam are still tied with a small-scale rice production.
Specially, farmers in Red River Delta cultivate rice on a fragmented land without
calculating interest and considering market demand.

Many researches in Mekong River Delta show that it is required to expand the rice
production scale of households to achieve high efficiency and increased labor productivity.
The efficiency of a rice household with a rice area of over 3 ha will be about 5-6 times
higher compared to other households with a rice area of below 1 ha. The difference here is
not simply the width of the production area, it is two different farming systems (a manual
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system with intensive farming by investment in materials and labors and a mechanized
system with intensive farming by technology and management.

The growth in agriculture based on the cultivated area and land turnaround sooner or later
reaches the limits of land, it is "horizontal growth". Most crops in Vietnam as vegetables,
industrial crops, fruit trees, forest trees, etc still grow mainly due to the expanded area. The
productivity of most crops in Vietnam is significantly lower compared to the world
average, reflecting the weakness in the application of science and technology and intensive
investment.

Food security with an emerging factor that is import demand of China

The strategic significance of food security for Vietnam is more likely to be originated from
another aspect which very few analysts have mentioned. Many decades ago, there was a
famous article entitled “Who will feed China” (Brown, 1995) written by a western scholar.
Over the past 5 years, China has emerged as a leading rice importer and the emerge has
raised a question “How will the above trend affect the food security of Vietnam?”

Table 1
Rice imports of China and rice exports of Vietnam to China
Year | Imports of China (1) | Exports of Vietnam to China (2)
2010 366 123
2011 578 301
2012 2345 1980
2013 2244 2231
2014 2557 1938
2015 2314 1541

Source: Data (1) — General Administration of Customs of the People's Republic of China; data for
2015 are data for the first 9 months of the year; Data (2) — General Department of Vietnam Customs;
data for 2015 are data for the first 8 months of the year.

The data from the General Administration of Customs of the People's Republic of China
(GACC) show that rice imports of China have soared since 2010. However, according to an
estimate from the USDA, the actual rice imports of China from 2015 are much higher
compared to the figure released by China. According to the General Department of
Vietnam Customs, Vietnam has exported approximately 2 million tons of rice per year to
China since 2012. The export figure has been sustained for 4 years. Actual rice exports of
Vietnam to China must be much higher. Estimates from VFA leaders or Ministry of
Industry and Trade’s officials show that Vietnam annually exports about 1.5 million tons of
rice to China through unofficial channel.*The estimate of the author is also quite similar to
the figure released by leaders from VFA and Ministry of Industry and Trade.

2 Thanhnienonline newspaper Tuesday, 18/10/2013, “Gray-trade” rice exoduses to China.
http://www.thanhnien.com.vn/kinh-te/gao-tieu-ngach-o-at-chay-sang-trung-quoc-464805.html;
http://nongnghiep.vn/xk-gao-van-can-tieu-ngach-post119987.html;  http://tapchitaichinh.vn/nghien-
cuu-trao-doi/trao-doi---binh-luan/xuat-khau-tieu-ngach-nhieu-rui-ro-67984.html.
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The emerge of China can be seen as a business opportunity for Vietnam rice export
industry. However, it also poses a number of challenges as follows:

e The majority of rice to be exported to China especially gray-trade rice is low-grade rice
with no strict quality assessment. This is a trap for Vietnam's rice industry in the
medium and long term.

e China has never published the actual demand on concerns that the market will
react/respond, resulting in increased prices, causing losses to rice imports of China.
Therefore, it seems that China is using a gray-trade mechanism with Vietnam and
Burma to have the rice supply which is most beneficial to them in terms of prices as
well as the flexibility of the supply.

e Gray trade with China is rapid and broad. It is hard to correctly predict the gray trade
developments; the policy/business response of Vietnam is slow, resulting in a lot of
risks for enterprises engaging the gray trade channel. China does not import rice on a
normal channel like the Philippines, Cuba, Iraq or other countries. Normally, foreign
enterprises sign import contracts with Vietnam exporting enterprises. The enterprises
will procure rice from the people through small traders/collectors. For China, in
addition to rice imports from Vietnam through official channel, it is very likely that
Chinese enterprises can buy rice from Vietnam people directly through a network of
collectors only.

e If China sharply increases its rice imports, the impact will be very fast and
unpredictable. A large rice imports in a short time will be an opportunity raising prices,
bringing in income for a few enterprises and farmers. However, this trend will cause
fluctuations in the market price, raising business risks to many enterprises. That China
imports rice from Vietnam with extensive purchasing channels and very fast movements
is also a challenge for Vietnam’s rice exporting enterprises, forcing them to actively
prepare the rice supply for their contracts.

e If China suddenly raises its rice imports to a very high amount (China’s rice imports are
raised to 1 million tons for one month and rice imports of the country are raised to 3-4
million tons for the whole year), the changes in Vietnam’s domestic rice prices are
likely to affect the general price level, causing inflation, a part of the poor to be unable
to access to food and food insecurity.

e There is a challenge in terms of the policy of the Government, that is, Vietnam has not
had any effective gray trade rice export control mechanism so that Vietnam can grasp
the rice supply-demand developments to have timely policy-related solutions.

4. A number of policy direction-related implications
e Over 30 years of renovation, agricultural sector has completed an important role as a

buffer, helping Vietnam cope with external crises and a supply of finance for
industrialization. However, the growth dynamics of the agricultural sector has been due;
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weaknesses in capacity and levels of development of the agricultural sector are being
shown owing to fiercer competition of the modern competitive environment and
globalization. These challenges will require breakthroughs in terms of institution and
investment, focusing on improving the business environment in the area of equality
between state enterprises and private ones, increasing investment in science and
technology applications, and especially freeing the land resource that is “tied” with rice.

The clearance of a large area of rice land will create new resources to help diversify
rural business fields which bringing in higher incomes to farmers. However, the
orientation of the excess rice land use should be considered carefully in terms of
planning by area and infrastructure as well as selecting appropriate development
priorities.

Regarding remaining rice area, serving the production of commodity rice and rice for
exports, it is necessary to promote export markets, accumulating rice land to develop
medium-scale and large-scale rice fields to improve the rice quality and rice purity,
directing to high-grade rice, bringing in high added value in the premium market
segment.

If food security and performance of rice exports are not an important priority, this will
help Vietnam free the rice land for new development opportunities. However, it is
necessary to mention the food demand of China. Vietnam needs to develop mechanisms
for monitoring and regulating gray-trade rice exports effectively which not only helping
increase business interests but also dealing with the risks of market and instability of
food security.

In such a current changeable environment, the State does not play the role in/is unable
to provide market forecasts. Only enterprises are able to transmit the best signals
regulating the production of the farmers. Vietnam should have programs to support the
training and consultancy as well as trade promotion to develop its capable enterprises
that effectively exploiting the Chinese market.
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INDUSTRY VIETNAM 2005-2014: STATUS, ISSUES AND
DEVELOPMENT ORIENTATION

Although with a low starting point, Vietnam’s industry has achieved positive results
with the average growth rate of over 10% per year, a positive contribution to the
economic- social development in Vietnam. However, from 2010 to now, the average
growth rate of industrial output value has declined. In fact, growth of industry that
bases on outsourcing ( outputs of manuafacturing based on mainly inputs from
foreign markets) has lasted for many years. This has clearly revealed the inefficiency
and lack of sustainability of the domestic industry. Vietnam's industry is currently
characterized by the industries belong to first generation, including industrial
products that using more labor, unskilled labor and the products of industry that base
on outsourcing). The imbalance in industrial structure of Vietnam is one of the
problems noted in the recent years. This is reflected in the lack of supporting
industries to manufacture capital goods and industries have high scientific content. In
addition, development of industries still have spread over country, lack of key
industries to make tower cranes for the development of whole industry. Therefore, in
order to become a developed industrial country with over 80 million inhabitants,
Vietham’s industry require to have an accelerated development strategy and
reasonable implement policy.

JEL: L00; L52; O14; 025

1. Industrial situation of Vietnam in period 2005-2014

a. Growth of industrial sector in the economy

Industry is one of the important criteria to assess the level of development of a country.
Development of industry plays a large role in the process of industrialization and
modernization of Vietnam. After 30 years of innovation in the direction of industrialization
and modernization, the Vietnam’s industry has had positive results, with an average growth
rate of over 10% per year and contributed positively to the socio-economic development of
Vietnam. Notably, during the period from 2000 to 2005, Vietnam's economy has changed
the economic structure strongly and economic growth is relatively stable. The trend of
industrial process is accelerated and the economy modernized. However, from 2005 to now,
the growth rate of the whole economy declines, if the economic growth rate (by GDP) of

! Nguyen Thi To Quyen, Ph.D., from Department of Economic Structure, Vietnam Institute of
Economics.
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the whole country in 2005 was 8.43%, it was only 5, 98% in 2014, in which, the growth of
the agriculture-forestry-fishery was 4.04% (2005) and 3.49% (2014), the industry and
construction was 10.65% (2005) and 7.14% (2014); service area is 8.48% (2005) and
5.96% (2014).

We can see, overall the industry (including construction) recently has achieved some
positive results. The growth of gross domestic products (GDP) is most evident by the
construction-industry sector remained the high rate of GDP growth in comparison with
GDP growth rate of the whole economy (2010 was 7.17% in comparison with 6.78%; 2014
was 7.14% in comparison with5.98%). Besides, the economic structural change towards
industrialization-modernization now was tending to level off in the past 10 years. This is
reflected in the proportion of industrial sector in the economy has been hovering around
38%, and the share of agriculture in the economy decreased slightly. In the year of 2005,
the industrial proportion in the economy was 38.13%; 2008 was 37.39%; 2013 was
38.31%; 2014: 38.33% (table 1). This partly demonstrates Vietnam’s industry is in a
difficult period to be able to continue to grow.

Chart 1

Industrial structure in the economy

Year 2005 Year 2010

381 38.2

Year 2014

18.12 m Agriculture

Industry

W Service

Source: Calculated from Data of the Statistical Yearbook of Vietnam 2013 and 2014.
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Chart 2
Industrial growth rate of Gross of Domestic Products
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Source: Calculated from Data of the Statistical Yearbook of Vietnam 2013 and 2014.

In the years of 2008, 2009 and 2010, Vietnam’s industrial production was greatly
influenced by the financial crisis and global economic downturn, so export markets for
industrial goods shrunk considerably and this has affected the consequence of industrial
production. Gross output of industry in 2009 increased by the lowest (only 8.5%) from
2005 to present. In addition, the increase in prices of most types of imported raw materials
in manufacturing such as steel fabrication, basic chemicals, cotton, yarn and textile
accessories.... has reduced the added value of industrial products. Although Vietnam had
difficulties and challenges, but industrial production maintained high growth rate with an
annual growth rate of two digits (the annual average growth rate was 16.1% from the year
2005 to 2008 and 2010 was 10, 5%). However, from the year 2010 to now, the annual
average growth rate of industrial output gross has been being only in the single digits
(Table 3).

Gross output value of industry has tended to increase, but in essence, the proportion of
industrial added value tends to decline, domestic technological capability is low, linkages
and cooperation in clusters and sectors are limited, and participation in global value chains
is only in stages on taking advantage of labor costs and natural resources. According to
reporting of the Ministry of Industry and Trade, noticeable issues are the added value of the
industrial sector remained in low level. Column of profit rate per capital in table 1 shows
that, the efficiency of production and business of the industry has tended to decrease since
year 2007 until now.

Tablel

Production efficiency of Vietnam industrial sector 2007-2014

Profit margin /capital (%) Profit margin/turnover (%)
2007 | 2010 | 2011 | 2012 | 2007 | 2010 | 2011 | 2012

Industry | 9.60 | 5.90 | 4.30 | 3.57 | 8.65 | 6.07 | 17.71 | 16.05

Source: Calculated from Data of the Statistical Yearbook of Vietnam.
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b. Development of industrial production and industrial production structure of Vietnam
e Vietnam industry by types of ownership

In 10 years from 2005 to 2014, gross output of industry generally is assessed relatively high
and tends to increase (988,540.0 billion in 2005 and gross output of industry raised to
5,469,110.3 billion by 2013). However, the growth rate tends to decrease: period 2005-
2009, the growth rate of gross industrial output per year (at constant prices) increased by
14.6%, but to period 2010- 2013, the average gross output of industry has only raised to
9.4% per year (see Table 2).

Vietnam industry has shifted towards reducing the proportion of the State sector, increasing
the proportion of non-state and foreign invested sector. Gross output of industry of the
foreign invested sector accounted for the largest share: 50.1% of the year 2013in
comparison to 16.3% in the State sector and 33.6% in the Non-state sector at the same
time(chart 3). At each type of ownership, gross output of industry of State sector in 2013
increased by 3.6 times in comparison to 2005, the non-state sector in 2013 increased 5.9
times in comparison to 2005 and the foreign invested sector in 2013 increased 6.3 times in
comparison to 2005.

Chart 3

Structure of gross output value of industry(at current prices) by types of ownership
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Capital which dominates the industrial development of States sector for many years has
shown signs of decline in proportion, so the industrial production in the state sector
affected. Besides, although the industry of non-state sector in the period from 2005-
2010had difficulties of capital, market and technology, but an average growth rate of gross
output of industry remained 17.5% from 2005 to 2010.However, from 2010 onwards, the
non-state sector of industry has diminished, from 9.6% in 2010 to 7.8% in 2013 (Table 2).
Although the scale and capital are limited, but can be seen, in the period from 2005 to 2010,
non-state sector is one of the important subjects to contribute to the changing industrial
structure by ownership types.

With the policy of opening up to foreign investors, especially promulgating of the
Enterprise Law 2005-alaw applicable to both the domestic and foreign invested enterprises
(Enterprise Law number 60/2005-QH11 now had no valid from the date of 30.06.2015 and
they were replaced by the latest 2014 Enterprise Law No. 68/2014/QH13).At that time, this
Law really was a breakthrough for foreign investors to help them to choose the kind of
business to act under the patronage of this Law. It is important that the Enterprise Law does
not discriminate between domestic and foreign invested enterprises, they are equality in
Law, equality in access to land, financial resources and employees as well as enjoying the
same investment incentives. Therefore, over time many FDI companies interested to invest
in some industries in Vietnam, especially the manufacturing industry. Since then, the gross
output of industry of FDI in the whole industry is increasing and accounts for a high
proportion: from 43.8% in 2005 to 50.1% in 2013 (Chart 3).

Table 2

Growth rate of industrial output value (at constant 2010 prices) by types of ownership (%)
2009 | 2010 | 2011 | 2012 | 2013
Whole industry 85| 105 9.1 8.8 9.2
State sector 10.1 | 10.8 8.9 8.7
e Central 11.6 | 125 | 10.2 9.8
e Local 02| -0.21-0.16 | -0.19
Non-state sector 9.6 7.6 7.3 7.8
Foreign invested sector 11.5 9.7 10.0] 10.7

Source: Calculated from Data of the Statistical Yearbook of Vietnam in 2010 and 2013.

Chart 4
Growth rate of industrial output value by types of ownership
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e Vietnam industry by industrial activity

Industry of Vietnam is quite diverse and consists of four main groups: Mining and
quarrying industry with 3 main branches and one is belong to mining support service
activities; manufacturing industry with approximately 24-26 branches; Industry of
electricity, gas, steam and air conditioning supply; and 4 main branches in the environment
industry (water supply, sewerage, waste management and remediation activities,...).
Because of this diversity but typical is diversity of the manufacturing industrial activity, so
the degree of concentration and specialization of whole industry in general and of
manufacturing activity in particular is relatively low, because all of industrial activities
want development, so this leads to unfocused investment in industry of Vietnam.

Chart 5

Structure of gross output of industry by industrial activity
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Source: Calculated from Data of the Statistical Yearbook of Vietnam in 2010 and 2013.

Group of manufacturing industry accounted for the largest proportion in the whole industry
of Vietnam and this proportion tends to raise though not significantly ( Chart 5).The growth
rate of industrial production of this manufacturing industry increased with higher speed
than that of the whole industry: 11.9% compared with 8.7% in 2008 and 8.7% compared to
7.6% in 2014 (table 3).Besides, the manufacturing industry over time has always attracted
the attention and investment of foreign direct investment. According to statistics of the
Foreign Investment Department Agency, as of November 2014, the manufacturing industry
in the whole country has attracted 9.407 projects with a total registered capital amounted to
138.5 billion (account for 56 % of total registered FDI capital of the whole country).

In fact, the proportion of gross output value of the manufacturing industry in the whole
industry is high and tending to increase, this has created more jobs and income for workers.
This group of industrial activity though has brought social significance in creating more
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jobs, but most industrial activities in group of manufacturing industry mainly just stop at
level of outsourcing (because most inputs of some manufacturing industries must be
purchased from abroad ).Therefore, cumulative and promoting function of the economy in
general are limited, especially the economy will be able to bear the risks of currency
fluctuations in the world.

Structure of industrial production by industry activity in Vietnam remains to be backward,
unbalanced and lack of sustainability, especially within manufacturing group. Vietnam
focus on developing the manufacture of food products, light industry like apparel, footwear,
furniture and outsourcing, but without the development of heavy industry, especially the
lack of manufacture of production materials and the activity of industry with high scientific
content. According to figures of the General Statistics Office in 2010 and 2014,
manufacture of food products in group of manufacturing industry accounted for the highest
percentage, followed by textile, leather and footwear industry. Overall, Vietnam is focusing
on the development of industries that use a lots of labor, unskilled labor with low labor
cost, so in the process of industrial development, Vietnam is only as the recipients of
outsourcing contracts, dependent on foreign raw materials. Almost Vietnamese enterprises
can only undertake production phases which contain little added value and the phases
which generate most of the profit are undertaken by foreign enterprises.

Table 3 shows that, the growth rate of industrial production of each group of industry
activity also differ. The growth rate of industrial production of the mining and quarrying
industry is the lowest, indicating that policy on the natural resources saving is efficiently
and in line with the policy of growth model shift from quantity to quality and from width to
depth.
Table 3
Growth rate of industrial production by industry activity (%)

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

Whole industry 8.7 7.8 8.8 7.3 5.8 5.9 7.6
1. Mining and quarrying -0.8 | 103 0.5 0.9 5.0 | -0.6 2.4
2. Manufacturing 11,9 6.0 | 11.8 9.9 5.5 7.6 8.7

3. Electricity, gas, steam and air conditioning

16.5 | 13.0 | 142 9.7 | 11.5 8.4 | 125
supply

4. Water supply; sewerage, waste

management and remediation activities 8.2 93 6.3

Source: Data from Statistical Yearbook of Vietnam in 2012 and 2014.

Industrial production in 2013 and 2014 recovery significantly compared to 2012 in all
industry activities. For the whole of 2014, growth rate of industrial production increased by
7.6% total, much higher than the increase of 5.9% in 2013 (Table 3). Although the growth
rate of industrial production increased year by year, showing positive signs in appearance
or quantity (production growth), but efficiency of industrial production in fact declined as
well as low industrial growth quality and the it’s improvement is still slow, while
Vietnam‘s development goal is basically to become a modern industrialized nation by 2020
is approaching.
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However, noteworthy is the growth of industrial activities such as textiles, garments,
footwear, machinery and mechanical appliances, electrical equipment products, electronic
products, plastic products... in manufacturing industry primarily dependent on raw
materials and intermediate goods which imported with high cost and tend to increase in the
recent years. Materials source for the production which cannot meet the needs of many
manufacturing industries, such as plastic raw material that are produced in Vietnam to meet
only 10% of the domestic demand; the domestic produced fabric meets only about 20-30%
garment requirements for export; shoe-leather materials for domestic production accounts
for only 25-30% of demand of domestic market; the majority of the main raw material for
production of technical products to be imported; production of domestic steel meets only
20% of market demand... Now, there are 1,303 enterprises that producing components and
spare parts, but most of them are small-scale enterprises with a low technical level.
Vietnam’s assemblers used the domestic spare parts with a percentage of 10% for new high
technology industry; the production of synchronous equipment is about 20% and cars is
about 15-40%... Therefore, imported volume of raw materials from abroad is still high. This
has limited ability to increase the value of domestic industrial production and contributed to
reducing the efficiency of industrial production. It can be seen, sector of manufacturing of
capital goods (machinery, instrument, accessory; fuels and raw material) in which
supporting industry is really weak.

According to data reported by the Ministry of Industry and Trade of 2014, textile is the
major export industry, the export turnover in 2014 reached $24 billion — an impressive
figure (raised up 13.4% as compared with 2013), but Vietnam had to import materials with
turnover more than $15.8 billion (raised up 16.3% as compared to 2013) and the added
value of textile industry is very low because the imported value of raw material input
accounted for 60-70%.

According to estimates by the Ministry of Industry, the supporting industry dependent on
nearly 80% imported raw materials at present. This situation is largely due to Vietnam’s
businesses do not want to invest in the factory for a long payback, but they just like
importing raw material for reselling to get profit. In fact, there are so few Vietnam’s
enterprises that involve in supporting industry, if so, it is mainly they involve in the
packaging operations, carton and plastic production in some industrial activities, typically
electronics industry. Currently, the network of supporting industries in Vietnam are mostly
the foreign invested enterprises in charge, the gap in quality standards between domestic
and foreign invested enterprises is quite big, and there is very little linkage between them.
Most of domestic enterprises are small and medium, they still maintain working style of a
self-sufficient economy, so the ability to meet the demand for quality is poor.

Take more example about engineering, a representative of the Vietnam Lilama Corporation
said: "Vietnam has not been able to produce the basic materials in the recent years. As the
ones who performed contract of Engineering -Procurement of Goods — Construction (EPC),
we can see, almost these works imported nearly 100% raw materials. Even the machines
are said to be of Vietnam as lifting equipment, Quangtrung cranes, Haiduong Pump, power
transformers, .. the materials to make them are also imported from other countries.
Therefore, depending on import of input materials lead to high cost, many domestic
companies cannot set foot in the bidding” Mr.Chairman and CEO of Quangtrung’s
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mechanical Enterprise also said:"Thousands of types of basic mechanical products go
through 7 steps, from design and manufacture of molds, embryogenesis, cutting processing
trim, assembling, testing and finally shipping. However, Vietnam is only interested in the
assembly, the investment in other steps have not focused, so you can try asking how can we
succeed? "Also, industry of agricultural service (manufacturing of farming tools and
processing of farm products...) still has not been paid attention to. Although Vietnam aimed
at increasing the share of industrial GDP, it is not considered modernization and
industrialization of agriculture and rural is the top important issues. The proportion of
agricultural GDP in total GDP remains low (just under half of the gross output of industry
andunder1/3oftotalexports) and the trade deficit is mainly due to the domestic sector.

¢ Industry of Vietnam by region

Industrial structure by geographical regions are formed mainly through the distribution of
local industry, particularly the formation and development of export processing zones and
high-tech industrial zones. However, this distribution in Vietnam is uneven between
regions and among localities. Distribution of industrial space in Vietnam has initially
formed towards exploiting the advantages of geographic allocation and potential of local. It
can be seen, the space of industrial development in this time is still formed in a natural way
according to local’s strengths, but there is no reasonable distribution on a national scale.
This industrial distribution is shown very clear when it is seen in view of the perspective of
development of the economic regions as well as key economic regions. Industrial activities
are mainly distributed in some areas.

In general, industrial activity is mostly centered around two regions, the Red River Delta
and the South East Region, although other regions such as the Mekong Delta also
contribute significantly to the industrial output. In the north, the Red River Delta and
vicinity areas have a high concentration of industry with diversified and modern structure
of industrial activity. In the South, industrial band are formed in which emerged the leading
industrial centers of Vietnam, in Ho Chi Minh City, Dong Nai, Vung Tau and Binh
Duong,... Gross industrial output value of the Southeast region is highest as compared to
other regions, but the growth rate of industrial output value has decreased from 2005 to
present. In the remaining regions, particularly in the Mountainous region, industrial
development is slow and backward, industrial distribution is scattered and disjointed.

Chart 6
Structure of gross output value of industry by region (at current prices)
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Source: Data from the Statistical Yearbook of Vietnam in 2013.

The division of industrial territory in Vietnam is the result of many factors. The
concentrated industrial areas are often associated with the presence of natural resources,
skilled labor force, market, infrastructure and geographic favorable location. Opposite, in
the Central Highlands and Mountainous region faces many difficulties in industrial
development, this was due to the lack of synchronization of factors like natural resources,
skilled labor force, market economys,... and especially the infrastructure of transportation. It
can be seen, thanks to the effective exploitation of the inherent strengths, Southeast become
the leading region with the proportion accounted for nearly half of gross output value of
industry of whole country (in 2013). Next is the Red River Delta and Mekong Delta, but
proportion of gross output value of industry is much lower in comparison to the other
regions. Only three these regions accounted for approximately 83% gross output value of
industry of whole country. The proportion of gross output value of other regions is almost
negligible, especially in Mountainous and Central Highlands.

However, as we consider the development of industry by region, rate of industrial growth
by region in the recent years is relatively equal. The weakest problem here is linkage
between regions in industrial development, most of regions developed industry without
coherence with other areas.

2. Some of the problems raised in the industry of Vietnam

e Although Vietnam's industry has achieved good remarkable results in the recent years
with a low starting point, we can say, Vietnam's industry is currently characterized by
the industries belong to first generation, including industrial products that using more
labor, unskilled labor and the products of industry that base on outsourcing (outputs of
manufacturing based on mainly inputs from foreign markets). Problems on the
industrial structure here are emerging clearly. Spatial distribution in industrial
development in a whole country and even within economic regions still lack a
reasonable and have many shortcomings especially the industrial structure is still a
backward and imbalanced structure. Vietnam is focusing on the development of
industries that use more labor, unskilled labor with low cost and focusing on the
development of industrial products that base on outsourcing, while these industries
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mainly belong to manufacturing ones. Remarkably, structure of the industry activities
belong to group of manufacturing industry is also really imbalanced: Government
emphasis on the development of manufacturing of food products, light industry apparel,
footwear, furniture and outsourcing while lack of the development of heavy industry,
especially the lack of supporting industries to manufacture capital goods and industries
have high scientific content. In addition, many industries still have spread development,
lack of key industries to make tower cranes for the development of whole industry.

Although manufacturing industry accounts for a high proportion of total gross output value
of industry, for many years the enterprises in Vietnam’s manufacturing industry play role
only as the outsourcing recipient and assembly to make products from simple to complex
ones, have depended on the imported raw materials so scientific and technological content
of products is low, added value is the lowest in the value chain of industrial production.
Therefore, the competitiveness of industrial products is low. The result is that, although
manufacturing industry accounted for highest proportion of gross output value in the whole
industry, but it’s quality and efficiency are low. Growth of industry (mainly manufacturing
industry) that bases on outsourcing has lasted for many years. This has clearly revealed the
inefficiency and lack of sustainability of the domestic industry.

Although Vietnam's policies focused on development of food manufacturing industry, in
fact the food manufacturing and processing industry over time only meet just a small
fraction of needs of manufacturing of food and agricultural products for export and service
of domestic consumption, mainly primary processing. In addition, during the period from
2012onwards, the industry has focused on exploiting mineral resources with a high level
(except crude oil), so this results in risk of exhausting of resources. This is largely due to
ineffective management of exploitation, especially Vietnam has no vision on detailed
exploitation planning for the long term.

e Supporting industry in Vietnam is underdevelopment, so this entailed the importing
most of the inputs such as machinery, equipment and raw material production,
especially in the fields of textile, footwear, mechanical, .... from other countries, mainly
from the ASEAN markets, especially China. This also expresses an industrial structure
imbalance in that this industrial structure cannot produce capital goods for the entire
economy due to lack of supporting industry. The importation of most input of raw
materials for industrial production makes Vietnam’s industry has always been
dependent on the outside by the fluctuation in prices of raw materials of the world.

Industrial qualifications in Vietnam is still very low evaluation compared to other countries
in the region, only China in the 1980s, 1970s or Malaysia's equivalent to the level of
development of Korea in the 1960s (VDF, JICA, 2011).the growth rate of industrial
production.

There are many reasons for the underdevelopment of supporting industry, but mainly
because Vietnam cannot create a value chain in industry through the link between
businesses, as well as cannot use financial and non-financial services to exploit the
competitive advantages for development of this industry. In other words, the cooperation
and link between the regions, businesses and between rural-urban development in industrial
production still weak.
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e Production of industry in general and manufacturing industry in particular using mainly
low technology level. Common ground on the Vietnam’s qualifications of technology
and equipment have backward from two to three of generations as compared with
industrialized countries. The proportion of high technology accounts for only 19.2%,
medium technology accounts 26.8%, low and outdated technology accounts for 54.0%.

3. Orientation of Vietnam’s industrial development strategy until 2025 and vision
toward 2035

In order to become a developed industrial country with over 80 million inhabitants,
Vietnam’s industry require to have an accelerated development strategy and reasonable
implement policy.

According to Vietnam’s development strategy for the industry until 2025 and vision to
toward 2035 was approved by the Prime Minister dated 09/6/2013 (Decision No. 879 / QD-
TTg), industry of Vietnam will meet the requirements in the integration process and
achieve given objectives in the next stage. Vietnam’s industry will develop in rational
structure by industrial activity and region, able to compete to develop in integration process
with modern technology and able to join the global value chain in some certain specialized
fields, able to basically meet the requirements of the economy and of an exporter; able to
have qualified workforce to meet the needs of modern production.

Box 1
Vietnam’s objectives of industrial development until 2025, vision toward 2035

e The annual growth rate of industrial added value will reach 6.5-7% by 2020, 7-7.5%
during 2021-2025, and 7.5-8% during 2026-2035.

e The annual growth rate of industrial production value will reach 12.5-13% by 2020, 11-
12.5% during 2021-2025, and 10.5-11% during 2026-2035.

e To strive that industry and construction by 2020, 2025 and 2035 will account for 42-
43%, 43-44%, and 40-41% of the national economy, respectively.

e The rate of industrial exports to the total exports will reach 85-88% by 2025, and over
90% after 2025.

e The value of hi-tech industrial products and hi-tech application products by 2025 and
after 2025 will account for approximately 45% and over 50%o0f the GDP, respectively.

e The industrial sector’s ICOR will be 3.5-4% during 2011-2025; and 3-3.5% during
2026-2035.

e The energy-GDP elasticity coefficient will reach 1.5 by 2015, 1 by 2020, and maintain
at 0.6-0.8 by 2035, in proximity to other countries in the region.

e The annual greenhouse gas emissions will increase at the rate of 4 to 4.5%.

Source: Vietnam’s industrial development strategy until 2025, vision toward 2035.

169




HUronomuuecku uscneosanus, ku. 4, 2016

Vietnam’s industrial development strategy until 2025, vision 2035 will effectively mobilize
resources from all domestic economic sectors and external resources to develop and
restructure the industrial sector towards modernity; focus on training skilled, disciplined
and innovative workforce for the industrial sector; prioritize the development and transfer
of technologies in the industrial sub-sectors and fields with competitive advantages and
modern and advanced technologies such as agricultural, forestry and fishery product
processing, electronics, telecommunications, new and renewable energy, mechanical
engineering, and pharmaceutical chemistry; rearrange the allocation of industrial space in
order to promote the combined strength of sub-sectors, regions and localities for deep
participation into the global value chain.

Box 2
Groups of industries selected as development priority are as follows

a) Processing and manufacturing industries

e Mechanical engineering and metallurgy

From now through 2025, to prioritize the following groups of industries and products:
machinery and equipment serving agriculture, automobiles and mechanical spare parts, and
steel for production. After 2025, to prioritize the following groups of industries and
products: shipbuilding, nonferrous metals and new materials.

e Chemicals

From now through 2025, to prioritize base chemicals, petro-chemistry and manufacture of
technical plastics and rubber; after 2025, to prioritize the development of pharmaceutical
chemistry industries.

e Agricultural, forestry and fishery product processing

From now through 2025, to prioritize to increase the processing ratio of key agricultural,
fishery, aquatic and timber products in line with the restructuring process of the agricultural
sector. To apply international standards to the production and processing of agricultural
products, to build the trademarks and raise competitiveness of Vietnamese agricultural
products.

e Garments, textile, leather and footwear

From now through 2025, to prioritize the production of raw and auxiliary materials serving
production for domestic market and export; after 2025, to prioritize the production of
fashion clothing and luxury shoes.

b) Electronics and telecommunications industries

From now through 2025, to prioritize the development of computer equipment products,
telephones and components. After 2025, to prioritize the development of software, digital
content, information technology services and medical electronics.

¢) New energy and renewable energy industries

From now through 2025, to promote the development of new energy and renewable energy
of different forms such as wind energy, solar energy and biomass energy. After 2025, to
develop atomic energy for peaceful purposes, and to prioritize the development of
renewable energy of such forms as geothermal energy, ocean wave energy, etc.

Source: Vietnam’s industrial development strategy until 2025, vision toward 2035.
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In order to Vietnam’s industry meet the new requirements of the country in strategic
directions and goals above, the first, Vietnam should have the mechanisms, specific and
flexible policies that suit developments of industrial sector as well as meet the integration
requirements at each particular moment.

Next, Vietnam must continue to improve the industrial structure in the direction of
promoting of supporting industry, have spatial planning for the development of industry by
regions. Planning should be based on the comparative advantages of industrial development
of each region in order to avoid spreading of industrial development over country.

Finally, although there is planning for the industrial development of each region, it is
important to strengthen the links between regions and between localities in the region as
well as between enterprises in order to boost industrial development of each region towards
the development of the whole industry. In that connection, regions and locals in a region
are able to develop their own strengths, without fear of affecting to promoting common
advantages of the economy or of the region thanks to the more reasonable division of labor.
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THE TOURISM IN VIETNAM

Tourism is an important component of the modern Vietnamese economy. Since foreign
tourists have been able to travel freely in the country in 1997, Vietnam has become a
new tourist destination in Southeast Asia. The economy of Vietnam has transformed
from an agrarian to a service economy. More than a third of gross domestic product
is generated by services, which include the hotel and catering industry and
transportation. This paper aims to describe an overview and draw some policy issues
on tourism in Vietnam.

JEL: Z30, 000

Overview

Spreading at 320,000 square kilometres, with 2 flat deltas in the south and north; central
highlands and hilly mountainous in north areas, Vietnam gets to experience different type
of climates conditions: monsoonal in north and tropical in south. In addition with he
coastline stretched at the length of over 3,260 kilometres, Vietnam has a lot of natural
resources which are of potential tourist attractions, i.e. beaches, lakes, forests, mountain
ranges with some rare species of flora and fauna. Moreover, Vietnam retained much of the
rich history and culture that are of interest to visitors, as a multiethnic country with 53
distinct groups, each with its own language, lifestyle, and cultural heritage.

According to the 2006 annual report jointly published by World Travel and Tourism
Council and Oxford Economic Forecasting, Vietnam’s sector of tourism is expected to
experience the sixth-highest growth rate of countries in the world between 2007 and 2016.
Vietnam's ranking was based on projected tourism sector growth of 7.5%, compare to an
overall growth rate of 4.6%.

" Dao Thi Hoang Mai, Ph.D. from Department of Agriculture and Rural Economy, Vietnam Institute
of Economics.

2 Doan Thi Thu Huong, M.A. from Department of Agriculture and Rural Economy, Vietham Institute
of Economics.

3 http://www.atimes.com/atimes/Southeast_Asia/HC21Ae02.html
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Tourism products

Thanks to a huge diversity of tourism assets, Vietnam can offer a large range of tourism
products, which can be lined as:

e Natural attractions: sun and beach tourism, mountainous tourism, ecotourism,
expedition tourism (incorporated with caves, rivers, lakes and forests)...

e Humanitarian attractions: heritage tourism, festival tourism, rural tourism (related to
agriculture and rural community life), MICE (Meetings, Incentives, Conferencing,
Exhibitions) tourism...

Vietnam has 8 Wolrd Heritage Sites, recorgnized by UNESCO, which are also special
tourism assets. Among them, in 2015, according to the Department of Cultural Heritage,
Ministry of Culture, Sports and Tourism (MCST), Trang An landscape complex (mixed
heritage since 2014) welcomed the most tourists with over 5 million visitors, Halong bay
(natural heritage since 1994) had 2.5 million visitors, Hue ancient citadent (cultural heritage
since 1993) received more than 2 million tourists, Hoi An ancient town (cultural heritage
since 1999) received 1.1 million tourists approximativelly and Phong Nha — Ke Bang
national park (natural heritage since 2003) had about 740,000 visitors.

Tourist zones

Vietnam is splited into 7 zones for tourism development, namely as follows:

o Midland and mountainous areas in North Viet Nam, including Hoa Binh, Son La, Dien
Bien, Lai Chau, Yen Bai, Phu Tho, Lao Cai, Tuyen Quang, Ha Giang, Bac Kan, Thai
Nguyen, Cao Bang, Lang Son and Bac Giang Provinces, are featured with eco-cultural
tourism associated with exploration of cultural identities of ethnic minorities.

e Red River Delta and coastal Northeast, including Ha Noi, Hai Phong City, Vinh Phuc,
Bac Ninh, Hai Duong, Hung Yen and Thai Binh, Ha Nam, Ninh Binh, Nam Dinh,
Quang Ninh Provinces, are characterized by sea sightseeing, cultural tourism associated
with values of the wet rice civilization and local traditional activities, urban tourism,
MICE tourism.

e North Central region, including Thanh Hoa, Nghe An, Ha Tinh, Quang Binh, Quang
Tri and Thua Thien-Hue Provinces, is characterized by tours to explore world cultural
and natural heritage sites, marine tourism, eco-tourism, historic-cultural exploration.

o Coastal South Central region, including Da Nang City, Quang Nam, Quang Ngai, Binh
Dinh, Phu Yen, Khanh Hoa, Ninh Thuan and Binh Thuan Provinces, is distinguished in
marine and resort tourism associated with the exploration of heritages, marine culture
and cuisine.
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Central Highlands, including Kon Tum, Gia Lai, Dak Lak, Dak Nong and Lam Dong
Provinces, have eco-tourism and cultural tourism exploiting the unique cultural values
of indigenous ethnic groups.

Eastern South Viet Nam, including Ho Chi Minh City, Dong Nai, Binh Duong, Ba Ria-
Vung Tau, Binh Phuoc, and Tay Ninh Provinces, is featured with urban tourism, MICE
tourism, culture and history exploration, marine ecological and resort tourism.

Mekong Delta, including Long An, Dong Thap, An Giang, Kien Giang, Ca Mau, Bac
Lieu, Soc Trang, Ben Tre, Tra Vinh, Vinh Long, Tien Giang, Hau Giang Provinces and
Can Tho City, has eco-tourism, river life culture, marine ecological and resort tourism,
and MICE tourism.

Figure 1

Vietnam Tourism map
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All around these 7 tourist zones, Vietnam has 21 national tourist sites that are state
recognized, including: Sa Pa(Lao Cai), Ba Be (Bac Kan), Ha Long bay—Cat Ba
island (Quang Ninh, Hai Phong), Ba Vi national park (Hanoi), Perfume Pagoda (Hanoi), Co
Loa citadel (Hanoi), Tam Coc - Bich Dong (Ninh Binh), Kim Lien (Nghe An), Phong Nha
— Ke Bang national park (Quang Binh), Truong Son trail (Quang Tri), Lang Co — Hai Van
Pass - Non Nuoc (Thua Thien — Hue and Da Nang), Hoi An (Quang Nam), Van Phong
bay (Khanh Hoa), Phan Thiet — Mui Ne (Binh Thuan), Dankia lake (Lam Pong), Can Gio
(Ho Chi Minh City), Con Dao islands (Ba Ria — Vung Tau), Long Hai beach (Ba Ria —
Vung Tau), Phu Quoc island (Kien Giang), Cape Ca Mau biosphere reserve (Ca Mau).

Tourism management and travel agents

Tourism business is managed by Vietnam National Administration Tourism (VNAT) which
is a subsidiary of MCST. At local level, there is Provincial Department of Culture, Sport
and Tourism, which is under the Provincial Peoples Committee and also guided by MCST.

The legal framework for tourism in Vietnam is based on Tourism Law (dated 2005). Under
the law of tourism, there are other legal documents, i.e. Decree 92/2007/ND-CP for
application of Tourism Law (Government); Decree 158/2013/ND-CP for application of
punishment in culture, sport, tourism and advertising sector (Government); Circular
89/2008/TT-BVHTTDL on travel business, guiding service, tourism marketing and
operation of foreign tour operators in Vietnam (MCST); Circular 88/2008/TT-BVHTTDL
on operation of accommodation facilities in Vietnam(MCST)...

Vietnam has been developing a Strategy on Viet Nam’s tourism development until 2020,
vision to 2030, which is approved by Prime Minister in Decision 2473/QD-TTg dated
December 30, 2011. At local level, there are Master plans for tourism development for
various provinces and cities.

In Vietnam there are thousands of registered companies in tourism related fields. Of which,
there have been 21 travel agents registered as members of Pacific Asia Travel Association
(PATA).* Among them, there are the Vietnam National Administration of Tourism
(VNAT), state-owned and privately own companies by local Vietnamese.
Table 1
Travel agents in Vietnam 2005-2015

Type of the firm 2005 [2006 2007 [2008 2009 2010 [2011 2012 [2013 |2014 |2015
Government-owned | 119 94| 85| 69| 68| 58| 13 9 9 8 7
JLimited 222|276 350 389 | 462 | 527 | 621 | 731 | 845 949 (1.012
Joint stock 741 119 169 | 227 | 249| 285 | 327 | 371 | 428 | 474| 475
[Private 3 4 4 4 4 5 4 6 8 9 10
Joint venture 10 11 12] 12] 12| 13| 15 15 15 15 15
Total 428 | 504 620 | 701 | 795| 888 | 980 (1,132 {1,305 (1,456 |1,519

Source: VNAT, updated 3 1/12/2015.°

* http://www.pata.org.
> http://vietnamtourism.gov.vn/index.php/items/13466.
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Tourism and economic development

Vietnam’s economy is experiencing the structural shift from agriculture to industry and
services. The political and economic reforms in Vietnam since doi moi (rennovation) have
increased Vietnam’s accessibility and attractiveness in the international tourism market,
causing tourists from around the world to rediscover Vietnam. Consequently, Vietnam has
seen an extraordinary growth in tourist numbers.
Figure 2
International visitors to Vietnam
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Source: VNAT.

The number of foreign tourists visiting the country grew from 92,500 in 1988 to 7,943,651
in 2015° and in some periods growth has been as around 20% compared to the previous
year. This year, growth in visitor numbers decreased as a result of the effects of the global
recession. The low interest rates, low inflation and low unemployment are seen in both
American and European market. Until November 2015, the number of international visitors
in 11 months decreased 2% over the same period of 2014. However, in December, by
increasing 15% over the same period last year, thus total international arrivals in 12 months
reached 7.9 million arrivals, increase 0.9% over the same period last year’.

Around 70% of Vietnam's visitors are from Asian countries, followed by 17% from Europe
and 8% from North America.

Top countries by visitor numbers in Asia include China, South Korea, Japan and Taiwan,
followed by other South East Asian countries such as Malaysia and Singapore. Amongst
'western' countries, the biggest source of visitors was the USA with 350,000 visitors,
followed by Australia and France with betwen 150 and 200,000 visitors per year. The UK,
Germany and Canada were trailing with between 70 and 90 thousand visitors per year.

S http://vietnamtourism.gov.vn/index. php/items/16397.
7 http://www.vietnamtourism.com.
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Market share of international visitors to Vietnam

Figure 3
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Breakdown of visitors' home countries

Figure 4

COthers
25%

Canada
1%
Germany
2%

United Kingdom

3% .
Singapore

3%

Russia Malaysia
4% 4%

Source: General Statistics Office of Vietnam, Jan 2015 — Nov 2015.

The number of domestic traverllers has also grown at an annual rate of about 10%
continuously and reached a level of 57 million in 2015.

Domestic tourism is highly seasonal, which depends very much on the school year calendar
and the changes in the labour policy. It’s mainly sun and beach, mountain leisure tourism
(concentrated during summer holidays and long weekend breaks), religious events and
festivals (mostly during Lunar New Year holidays and springtime, according to tradition).
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Figure 5
Domestic tourists
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According to UNDP/WTO, Vietnam’s tourism turnover in 1989 was about USD 140
million, and direct employment in the tourism industry accounted for 8,000 jobs.* In
2015, the tourist sector created about 620,000 among some 1.6 million of new job and
genarates 230 billion VND in revenue for Vietnam, contributing about 5-6% of the nation's
GDP and is an important source of foreign currency that helps Vietnam manage its current
account deficit.”

Figure 6

Tourism receipts
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8 Economist Intelligence Unit (1993) Indochina: Vietnam, Cambodia & Laos (International Tourism
Reports No. 2, pp. 59-82).
’ VNAT Statistic.
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Problems faced in the tourism industry

Thus, Vietnam is flying high with significant results from the tourism industry but there are
still pressing problems of all kinds that are existence. These problems are also recognised
by VNAT in their Master Plan.

Infrastructure

Tourism industry is a group of inter-related activities together, a good network
infrastructure is therefore vital to for tourismto run efficiently. Without a proper and quality
infrastructure, tourists may not be able to get to places of interest with ease and safely.
However, Vietnam’s infrastructure is either much lacking in term of quality.

Shortages of rooms and airlines seats

There are shortages of rooms and airlinesseats available to tourists to Vietnam. This is one
crucial point as nearly 80% of the tourists and visitors travel to Vietnam by air transport, as
shown in Figure 7.
Figure 7
Arrivals by mode of transport
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Source: General Statistics Office of Vietnam, Jan 2015 — Nov 2015.

According to VNAT, the latest figures at year 2011 was 250,000 beds, in 12,500 hotels and
similar establishments category. Such figures are obvious that the hotels and other similar
establishments may not be enough for the visitors. Moreover, it is not clear that the
accommodations are spread out in Vietnam, but more concentrated in only some urban
areas, such as Ho Chi Minh City. The existing rooms are also lacking in international
standards. The VNAT has forecasted these tourist establishments achieve environment
standard by 2020.
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Shortage of skilled staff

Vietnam lacks skilled staff. Despite of ‘golden population structure’ period’s advantage,
most of working population remained not be suitable for employment in service sectors.
Very often the front line staffs lack experience and skills in providing services. Thus, it is
feared that they cannot provide the most basic essential service to tourists, the type of
service expected by receiving tourists. This is the most important point to note as it is
contradictory. So far, there is a lack of hotel and service trainings schools at all levels.

Toward a future tourist development

Over the decades, tourism has experienced continued growth and deepening diversification
to become one of the fastest growing economic sectors in the world. At the begining of the
new millennium, tourism is firmly established as the number one industry in many
countries and the fastest-growing economic sector in terms of foreign exchange earnings
and job creation.'

There are many criticisms that Vietnamese’s plans are fortourism development is
considered to be optimistic, but only on paper. One very crucial and basis reason is that,
Vietnam has yet to have resources to fulfil the plans. Hence, so far since the beginning of
doi moi, things had been good: investors thronging into Vietnam and facing positive
economic growth in the 1990s. The open door policy was the primary cause of Vietnam’s
increasing attractiveness as a leisure and business destination and also the resulting rapid
growth in numbers of tourists in Vietnam. But now Vietnam is no longer be top choice for
investment opportunities and facing with huge intense competition from the global tourism
markets. By the time, rather than just ‘attractive location’, it is now both attractive location
and good service are factors that tourist looks into when booking holidays.

Furthemore, the concern for environmental issues and the threats of what global warming
have brought about huge attentions to individuals around the world. Thus, the tourists are
becoming more sensitive to polluted or environmentally degraded conditions at their
different travel destinations and also consistently looking out for countries that are
responsible for their environment. The environmental problems is not always caused only
by tourism itself, but rather by industrial growth, urbanization or exploitation of natural
resources, which are seen very often in developing countries.

Several countries have opted for the service industry as a catalyst to their economic growth
and to solve many of the problems that Vietnam is currently facing. Vietnamese tourism is
gaining popularity in recent years. Nonetheless, Vietnam must further improve the
infrastructure, physical resources, human capital and services provision as their short and
long term goals. Finaly, Vietnam also need a new image in order to advance forward.

1% http://www2.unwto.org/content/why-tourism.
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VIETNAM’S BANKING SECTOR DEVELOPMENT OVER THREE
DECADES OF ECONOMIC RENOVATION: ACHIEVEMENTS,
CHALLENGES, AND POLICY SOLUTIONS

Over the three decades of economic renovation, Vietnam banking sector has been
reformed in market-oriented directions and in compliance with international financial
standards. The context of deeper financial integration requires a more efficient,
resilient and competitive banking sector in the country. For this purposes, in the years
to come, the following regulatory measures should be taken into consideration: (1)
strengthening the autonomy and capability for the SBV; (2) continuing process of
financial restructuring and liberalization to further improve the competitive market
behavior; (3) promoting prudent risk management and supervision, (4) cooperating
proactively, actively with other countries to cope with common financial risks at
regional level; and (5) building a more concrete framework and appropriate roadmap
to improve the convertibility of the national currency (Vietham Dong).

JEL: E52; E58; F36; F38

Introduction

Over the past three decades of economic renovation (Doi Moi), the Vietnamese government
has implemented many banking reforms to enhance efficiency and competitiveness of the
country’s banking system. The banking sector has grown substantially from a mono-
banking system to a network of credit institutions of all ownership, especially via the
equitization (i.e. per se privatization) of its state-owned commercial banks (SOCBs). The
subsequent reforms have, inter alia, focused on restructuring of banks’ capital,
reconsolidating, improving of banks’ governance, merger & acquisition (M&A),
equitization and implementation of initial public offering (IPO).

In line with domestic economic reforms, Vietnam has also been active and proactive in
international economic integration. The first effort to integrate into the regional economy
began in 1995 when Vietnam became a member of Association of South East Asian
Nations (ASEAN), and was followed by Asia Pacific Economic Cooperation (APEC) in
1998 and Vietnam — US bilateral free trade agreement in 2001. Vietnam then participated in
various ASEAN-plus free trade agreements (FTAs) such as those with China and Korea.
Thanks to bold and comprehensive reforms and liberalization efforts, Vietnam became

! LE Xuan Sang, PhD, Deputy Director General of Vietnam Institute of Economics.
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member of the World Trade Organization (WTO) in 2007. Even after the WTO accession,
the country went on to negotiate and/or implement other ambitious FTAs such as ASEAN-
Japan Comprehensive Economic Partnership, ASEAN-Australia-New Zealand FTA,
ASEAN-India FTA, ASEAN economic community (AEC), Vietnam-EU FTA, Vietnam-
Korea FTA, Trans Pacific Partnership Trade Agreement (TPP), Regional Comprehensive
Economic Partnership (RCEP).

Thanks to the efforts of the government, Vietnam banking sector has developed
significantly in terms of intermediation, financial/credit depth and governance, and
overcome unprecedented financial instabilities taken place since 2011 to present. Despite
the fact that the financial system has recovered from turbulence; however, it still contains a
myriad of risks, ignorance of that can lead to a catastrophic consequences for itself and the
national economy as a whole.

In the context of ongoing restructuring of the economy and financial markets and upcoming
implementation of the new generation FTAs, there are urgent needs for further regulatory
reform to nurture a sound, efficient and competitive banking system in the country.

Except Introduction, the paper is structured into three sections. The first section provides a
comprehensive picture of the banking sector’s reforms over three decades of economic
renovation. The next section analyzes weaknesses of and challenges for Vietnam banking
sector system in comparison with its Asian peers and international financial standards in the
context of deeper financial integration and liberalization. The last section offers major
policy solutions to resolve the current weaknesses/drawbacks of the Vietnamese banking
system and to build up/nurture a sound and efficient banking system in the years to come.

1. Vietnam’s banking sector reforms and developments

1.1. Key banking sector’s reforms

Vietnam began early reform in its banking sector as a part of the broader set of market-
oriented reforms in the mid-1980s, focusing largely on decentralizing financial services.
Prior to 1990, the State Bank of Vietnam (SBV) operated as both central bank and
commercial bank. It subsequently separated its four main departments to form four newly
SOCBs in 1990, each targeted to a different sector of economy. The SBV’s role and
functions were narrowed to that of a central bank which includes the formulation of
monetary policies, management of foreign exchange reserves, and licensing and
supervision of credit institutions; while financial intermediation functions, which include
funds mobilization and allocation were shifted to commercial banks.

Bearing in mind that many of the banking reforms have been largely motivated by the
country’s entry into international trade and investment agreements, such as Vietnam — the
United States (US) Bilateral Trade Agreement (VN-US BTA) in 2001 and its official
accession to the World Trade Organisation (WTO) in 2007. The country has gradually
deregulated to allow easier entry of foreign banks in terms of scope/domains of activities
and of shareholding.
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Over the three decades, the Government has put remarkable efforts in regulatory reforms in
order to allow more types of financial institutions to engage in wider equity participation
and wider range of banking activities. In opening up the banking sector, a number of
policies measures have been promulgated, comprising of two new versions of Law on
Credit Institutions in 2010 and Law on SBV in 2010, and many other under-law guiding
documents.

The country has lately implemented relevant regulatory reforms in a wide range of banking
activities. According to WTO commitments, the array of banking activities offered to
foreign credit institutions is practically the same (11 activities) as the group of activity open
to their domestic competitors, except for market limitations on accepting deposits 2013 in
VND in the initial 5 years of the business opening.

As for acceptance of deposits and other repayable funds from the public, shortly after WTO
accession, the SBV promulgated Official Letter No 1210/NHNN-CNH 2007 to gradual
easing limitations on foreign bank’s branches in accepting VND deposits over a 5-year
phase ending in 2011 when national treatment to foreign competitors are granted. In 2010,
the amended and supplemented Law on Credit Institutions 2010 provides detailed
regulations allowing commercial banks, financial companies and financial leasing
companies to provide all types of deposits and repayable funds from the public for full
national treatment (NT) in 2011.

Similarly, for lending of all types, including consumer credit, mortgage credit, factoring
and financing of commercial transaction, the Decision No. 1096/2004/QD-NHNN were
amended and supplemented by Decision No. 30/2008/QD-NHNN, stipulating that credit
institutions eligible for factoring services include domestic commercial banks, joint venture
banks, 100% foreign owned banks, finance companies, financial leasing companies and
foreign branches. Law on Credit Institutions 2010 further allow commercial banks, finance
companies and financial leasing companies to provide all types of credit (Articles 98, 108,
112).

The detailed process of banking sector liberalization in Vietnam is also evident as the
followings:

Regulatory reforms in licensing conditions and legal form of credit institutions

According to Vietnam’s WTO accession commitments, foreign-invested credit institutions
are entitled to conduct banking business in Vietnam in the form of bank branch, joint
venture bank and 100% foreign-owned bank. Before WTO accession, in 2006, the
ratification of Decree No0.26/2006/ND-CP officially specifies concrete conditions for
establishment of foreign-invested credit entities in domestic banking sector. For example,
Article 8, specifies the licensing criteria and procedures including the paid-capital
requirement for parent bank in establishing branches (USD 20 billion) and in establishing
joint venture and commercial entities with 100% foreign capital contribution (USD 10
billion), which practically fits the WTO commitments. The Law on Credit Institutions also
provided the conditions regarding activities for Credit Institutions to be licensed. Recently,
Circular No.40/2011/TT-NH specifies the participation of foreign capital contribution (less
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than 50% of foreign capital contribution in case of Joint venture and more than 50% in case
of 100% foreign-owned bank).

Regulatory reform in foreign equity participation in domestic banks

Foreign equity participation in domestic banks has been expanded in recent years. Decree
No. 69/2007/ND-CP on 20/4/2007 on foreign investors' purchase of shares of Vietnamese
commercial banks provides principles on foreign equity participation, specifically:

1. The maximum shareholding percentage for foreign investors (including existing foreign
shareholders) and their affiliated persons is 30% of the charter capital of a Vietnamese
bank.

2. The maximum shareholding percentage for a foreign investor other than foreign credit
institution or his/her/its affiliated person is 5% of the charter capital of a Vietnamese
bank.

3. The maximum shareholding percentage for a foreign credit institution and its affiliated
person is 10% of the charter capital of a Vietnamese bank.

4. The maximum shareholding percentage for a foreign strategic investor and his/her/its
affiliated person is 15% of the charter capital of a Vietnamese bank.

In special cases, the Prime Minister may, at the proposal of the State Bank of Vietnam,
decide to allow a foreign strategic investor or his/her/its affiliated person to hold shares
exceeding 15% but not exceeding 20% of the charter capital of a Vietnamese bank.

Recently, the Government issued Decree No. 01/2014/ND-CP dated on January 3, 2014 on
purchase of shares of Vietnamese credit institutions by foreign investors provides further
participation for foreign investors.

Banking sector’s supervisions and prudential measures and restructuring programme

Key aspects of the SBV in regulatory reform’s on the supervision of the banking sector
include: (1) resolving NPLs in banking sector; (2) gradual standardization of NPLs
classification based on international standards and best practices; (3) shifting key standards
application from Basel I to Basel 2 (which is scheduled to be completed by 2018); and (4)
strengthening on-site inspection and compliance supervision, meanwhile laying initial
ground for risk-based supervision. These efforts can be seen in legal documents. For
instance, in order to strengthen regulatory and supervising measures, the Decision
83/2009/QD-TTg provides detailed provisions on rights and obligations of bank regulatory
commission at SBV. Besides, the SBV has issued legal documents specifying prudential
ratios to manage credit risk (Decision 18/2007/QD-NHNN), liquidity risk, operation risk,
interest rate risk — (Decision 437/2006/QD-NHNN) — for the sake of safety operation of the
credit institutions. Circular No. 36/2014/TT-NHNN replaces Circular 13/2010/TT-NHNN
to improve capital adequacy and liquidity requirements for credit institutions.

To tackle the problem of bad debts in the banking system, the government has paid
enormous efforts to mitigate the problems in the banking industry, especially since the
recent undertaken programme of restructuring of commercial banks. In July 2013, the
government had established Vietnam Asset Management Company (VAMC), to take bad
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loans off banks' balance sheets through issuing of bonds to local lenders. In October 2013,
VAMC first purchased VND 40 trillion of bad debts; and by the end of Dec 2014: to VND
81.6 trillion.

Liberalization of banking interest rates

In order to strengthen the role of monetary policy, the Law on SBV was amended on 19
June 2010. The amended and adjusted contents include regulations on liberalizing the basic
interest rate and managing interest rates in line with market mechanism. The Law on SBV
stipulates more clearly missions and responsibilities of the National Assembly, the
Government and the SBV in implementing monetary policy. The National Assembly
decides the tentative inflation target for each period. The Government identifies inflation
target and orientations for conducting monetary policy each year. The SBV prepares the
scenarios of inflation targets for each period, on the basis of which the Government will
submit to the National Assembly for determination of targets and related monetary policy
measures each year.

2.2. Banking sector’s development

Since its initial reforms in 1989, Vietnamese banking sector has rapidly developed in
market scale, number and type of institutions. Vietnam has swiftly shifted its banking
system from mono-banking model to two-tier banking model. In early 1990s, there were
only 4 state-owned commercial banks (SOCBs). Owing to the improved legal framework
on banking activities, over the three decades, the number and type of credit institutions
have experienced a rapid growth with all form of ownership. As of 2015, the number of
joint-stock commercial banks (JSCBs) accounts for 33, after recent bold steps of the State
Bank of Vietnam (SBV) in restructuring (largely vis-a-vis M&A). Among 4 SOCBs, only
Vietnam Bank for Rural and Agriculture Development (VBARD) is pure SOCB. The
number of Foreign-invested credit entities (including 100% foreign capital banks, joint —
venture banks, foreign bank branches) is totally accounted for as much as 100 (Table 1). In
addition, as of June 2013, there were also 18 financial companies, 12 financial leasing
companies and 968 people credit funds that provide specific type of credit to the country’s
economy.

Table 1

Development of Vietnam’s financial institutions, 2010-2015

Type of credit institution 2010 | 2011 | 2012 | 2013 | 2015
SOCBs 5 5 5 5 4
Social policy banks 1 1 1 1 1
JSCBs 37 37 34 33 33
Foreign bank branches 48 53 49 53 53
Joint — venture banks 5 5 5 5 6
100-% foreign capital banks 5 5 5 5 6

Source: SBYV statistics and the author’s compilation.
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It is noteworthy that among credit institutions, the SOCBs have the highest amount of
average chartered capital; meanwhile, the credit co-operatives have the smallest. As of Sep.
2014, SOCBs occupied a lion share of 44% of the country’s total banking sector assets
shrinking substantially from a dominant proportion of about 90% in early 1990s.
Figure 1
Structure of banking sector assets by type of ownership, 30 September 2014
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Source: State Bank of Vietnam.

Since the first years of reform, Vietnamese banking intermediation has experienced
substantial growth. In 1992, domestic credit provided by banking sector accounted for only
15.7% of GDP, from this time onward, this ratio increased dramatically, peaking at 135.8%
of GDP in 2010. Bearing in mind that the country’s banking intermediation ratios have
been much more higher than those of other economies in transitions in Eastern Europe
(about 40-50%), but much lower than some other ASEAN members (for instance, Thailand
and Malaysia, see Figure 2). As to its structure, Vietnam’s financial market is regarded as a
bank-based one, i.e. the banking sector is still dominant in terms of capital intermediation
for the economy. Despite its less important role in capital mobilization in comparison to a
number of ASEAN peers, Vietnam’s banking sector contains a variety of risks that threaten
the country’s financial stability.

Figure 2

Domestic credit provide by banking sector of Vietnam and its ASEAN peers, 1990-2012
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Source: World Bank Database, compiled by Le Trung Hai (2014).
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It is noteworthy that the high level of banking intermediation has long been attributed with
high growth rates of lending and borrowing (Figure 3) that led to high inflation (CPI) in the
economy (particularly in 2008, 2011).
Figure 1
GDP and y-o-y lending and borrowing growth rates, %, 2001-2012
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As per banking market structure, with a declining tendency, the SOCBs has long occupied a
lion share of credit market, accounting for 78.4%, 59.3% and 51.8% in 2000, 2007 and the
first three months of 2012, respectively. Similarly, in deposit structure, the SOCBs share is
decreasing from 72.0%, 59.5% to 43.4% in the corresponding years, “devoting” the leading
position to the JSCBs since 2009 (Figure ).

Figure 4
Structure of lending and borrowing markets by bank ownership, 2007-3/2013, %
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Notably, despite the fact that Vietnam has implemented significant liberalization in banking
sector since 2007, the proportions of foreign-invested credit entities remain limited and
experienced a moderate and declining market position (Figure ), especially that of lending
albeit the sector saw an increase in absolute term. Key factors behind the market structure,
inter alia, have been the fact that: (i) Domestic banks, particularly SOCBs have had
traditional bank customers, well-established system of branches/offices and profound
knowledge about domestic customers’ habits and orientations; and (ii) foreign-owned credit
institutions’ intention to serve largely foreign customers due to well-established
relationships and their concern about poor quality of book-keeping and governance of
domestic companies, especially SMEs.

Regarding lending structure by bank customers, it is noteworthy that, over time, household
business units and SMEs have been devoted to get more loans. Meanwhile, credit to SOEs
has experienced a decreasing trend. Foreign-invested companies occupy a smallest and
shrinking proportion. Again, the reason behind this tendency has been the fragmentation in
Vietnamese lending market.
Figure 5
Credit structure by customer/ownership, 2007-12, %
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2. Key weaknesses and challenges

2.1. Weaknesses

Despite the weakening monopolistic position, Vietnamese banking sector is still
denominated by four SOCBs both in term of deposit and loan markets (see Table 2 for
Concentration Ratios (CR) for 4/6 largest banks and Herfindahl-Hirschman Index — HHI).

Table 3
Vietnamese bank concentration ratios, 2007, 2009, 2012
2007 2009 2012
Assets | Deposit | Loan | Assets | Deposit | Loan | Assets | Deposit | Loan
CR4 | 66.70% | 73.07% | 71.70% | 53.84% | 5821% | 62.84% | 49.53% | 52.6% | 59.91%
CR6 | 77.95% | 81.41% | 83.04% | 65.36% | 68.55% | 71.53% | 58.26% | 61.9% | 68.33%
HHI | 0.130 0.149 0.166 | 0.093 0.107 0.124 | 0.077 0.087 0.106
Source: Le Trung Hai (2014)’s calculation.
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It is noteworthy that the decreasing trend in the concentration of Vietnamese banking sector
has been largely a result of financial liberalization, deregulation and loosening entry to
foreign banks.

Another weakness of domestic credit institutions can be pointed out in their poor
competitiveness stemmed partially from over-granting of the business licenses and a lack of
levelling of the playing field. First, the domestic banks’ capacity in governance, technology
renovation and application is still poor. Second, income of Vietnamese banks from non-
credit interest has long been low and unsustainable accounting for 14% in 2013. This figure
is much lower than the corresponding ones in other Asian peers, namely 21% in China,
36% in Thailand, 33% in Australia and 40% in Singapore, respectively (VPBS 2014).
These factors put the domestic banks in a disadvantageous position over foreign
competitors in the context of further financial liberalization and integration.

Poor micro-prudential sustainability has long been persistent among the commercial banks.
Most banks in Vietnam records to achieve a minimum Capital Adequacy Ratio (CAR) of
9%, which is rather low compared to the average CAR of APEC at 13.1% or Asian
emerging countries at 12.3%. Furthermore, the delayed application of Basel II is not a sole
fault of the banks. Despite the significant reduction recently, NPLs are now not risk-free
amounting for 2.9% by Vietnamese accounting standards and about 2 times higher by
international standards rating by agencies such as Moody’s and Fitch. The risks of
recurrence of new bad debts can be significant as domestic lending has been swiftly
accelerated in 2014, 2015 accounting for approximately 12%, 18%, respectively.

Another persistent weakness of the Vietnamese credit institutions is maturity mismatch, i.e.
long-term lending is financed with short-term deposit. However, the problem of maturity
mismatch can be mitigated as a short maturity of part of deposits is usually extended
(VPBS 2013).

Despite their tendency of reduction, the NPLs in the banking industry have long been a
concern. In addition, the lack of transparency in the sector and cross-holdings of banks lead
to greater difficulty for measurement of bad debts in Vietnam.

The problem due to cross-ownership among banks is a prevalent issue in Vietnam as
pointed out by Tran Bao Tran et al (2014). First of all, cross-ownership increases the
difficulty for the measurement of bad debt as loan classification and provisioning can be
falsified by cross-ownership. In addition, the systemic risk in the sector will increase as the
sector becomes concentrated due to ownership of dominating banks in many smaller banks.
Finally, the rise in cross-ownership also reduces competition of banks. There was a
dramatic increase in the cross-ownership of banks due to increased number of banks and
amount of capital in the banking system, especially during 2006-2011.

In addition, the following weaknesses should also be taken into account:

e Small banks have an overwhelming exposure to real estate and individual loans,
resulting in highly skewed and risky loan portfolios;

e Accounting standards lag behind international standards and the lack of transparency
entails significant risks for foreign investors;

e Domestic banks continue to lag behind their foreign rivals in terms of financial strength
and the technological curve.
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The above-mentioned weaknesses have been, to significant extent, rooted from the legal
financial — banking framework. Some laws and documents were featured by varying and
modest quality. Many documents were incomplete, inconsistent with other related ones,
ambiguous and inefficient in addressing the targeted issues. Some legal documents had to
be amended and adjusted many times, thereby undermining actual enforcement and public
trust. As one of the main reasons, many officials had limited skills in drafting legal
documents, analysing and formulating policies. This reason is added by the lack of wide
consultation on legal documents’ contents right after the idea is formulated.

2.2. Challenges
Key challenges for domestic banks in the new context are:

e The foreign—invested banking sector can fight successfully for a larger share of credit
market cakes over the medium and long term. Advantages in capital, technology, risk
management skills, and so on add more impetus/synergy for foreign banks to crowd out
the domestic banks in the domestic markets especially after the AEC commitments
implementations in 2015.

e Delays in the carrying out the banking sector reforms could lead to prolonged bad debt
problem and eventually bankruptcy for a number of weak banks, undermining
confidence in the sector as a whole; and

e Financial liberalization and integration will likely foster capital transactions, but risk
management is yet to be accomplished: particularly, inspection procedures, supervision
mechanisms, prudential requirements and mechanisms of collaboration among
ministries and state regulators should be put in place and or ameliorated consistently.

3. Key policy recommendations

Over the three decades of economic renovation, Vietnam banking sector has been reformed
in the market-oriented directions and for the sake of compliance with international
standards. The context of deeper economic integration requires a more efficient, sound and
competitive banking sector in Vietnam. For this purposes, the following regulatory
measures should be taken into consideration.

Firstly, it is crucial to strengthen the capability and autonomy for the SBV. The process of
deeper financial integration and liberalization implies a more volatile in volume, direction,
magnitude of capital, trade and investments inflows and outflows and creates an enhanced
interaction among the flow and uncertainties in the world markets. The new, more
complicated environment requires more professional, sophisticated policy making,
particularly for monetary policies. As such, the autonomy of the SBV should be
consolidated to effectively design, justify and implement the monetary policy aiming to
ensure macroeconomic stability, build up a safety, efficient and resilient banking sector and
reallocate capital efficiently.
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Secondly, the banking sector regulators should continue recent financial liberalization in
financial and banking services markets to further improve the competitive market behavior
among commercial banks. Deeper international economic integration requires Vietnam to
liberalize its capital account, especially the management of portfolio investment. However,
given the current development level of its financial system, Vietnam should set this as the
objective for the long run. A proper sequence of external liberalization roadmap and good
preparedness of domestic stakeholder deserve a serious consideration. Liberalizing the
capital account should proceed gradually in the most prudent manner to prevent
unfavourable impacts on its financial and macroeconomic stability. This also requires long-
term reforms of banking system and financial market.

Thirdly, the deeper financial liberalization and integration will put Vietnamese financial
institutions under greater financial exposure. Given the weaknesses of the institutions,
particularly JSCBs, it is important to help them improve soundness and efficiency through
accelerating the process of recapitalization, restructuring (i.e. M&A), resolving NPLs and
applying good/appropriate international standards and practices. Financial policies should
be designed to promote prudent risk management, supported by a strong capital base, strict
disclosure requirements, and well-designed liquidity management. In addition, it is crucial
to crack down on illegal and unregulated practices such as shadow banking practice of
financial firms and commercial banks.

Fourthly, Vietnam should proactively, actively cooperate with other countries to cope with
common financial and monetary risks at regional level. In this process, Vietnam should
learn experiences from other countries in the region for more active prevention of financial
and monetary risks.

Last but not least, Vietnam needs a more concrete framework and roadmap to improve the
convertibility of the national currency (Vietnam Dong). At the domestic level, this requires
bolder, prolonged efforts and higher priority to address dollarization. Controlling and
ensuring sustainability of current account deficit and foreign borrowing should also be
emphasized.
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VIETNAM’S INTERNATIONAL ECONOMIC INTEGRATION:
CURRENT SITUATION AND POLICY ORIENTATION

International economic integration has been a driving force of Vietnam’s growth
since Vietnam introduced Doi Moi policy (Renovation) in 1986. This paper focuses on
analysing two important aspects of Vietnam's economic integration, i.e. trade and
investment relations between Vietnam and other countries using various trade and
investment databases (Vietnam’s General Statistics Office, General Department of
Vietnam’s Customs, and UN’s COMTRADE). Study findings show that there have
been long-term challenges for Vietnam’s trade structure such as main share of low
value of export goods, persistent trade deficit, and main share of import comes from
intermediate goods. As for FDI, there is concern on its quality since knowledge-based
sectors, such as health, education, training, science and technology, finance, banking
and insurance are only modest. Some policy recommendations are put forward to
improve trade structure and FDI quality for long-term growth.

JEL: F15; F21

1. Introduction

Economic integration and institutional transformation from a centrally planned model to a
market economy are the two most significant factors that explain the growth of Vietnam in
the past 30 years of Reform. While institutional transformation into a market economy has
freed social resources and promoted private sector development, the process of integration
with the world and regional economy has connected Vietnam with the world through FDI
attraction, technology import, export markets’ expansion, and domestic institutional
change. As a result, growth is enhanced.

Within the framework of this article, the author will be providing an overview of the trade
and investment relations between Vietnam and other countries, which are the two most
important issues in Vietnam’s economic integration, and a number of policy orientations in
the future.

! Nguyen Chien Thang, Ph.D., Deputy Director General of Vietnam Institute of Economics.
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2. Vietnam’s integration channels

Vietnam entered into the first FTA with ASEAN in 1995, then signed BTA with the US in
2000, acceded into the WTO in 2006, and signed a number of bilateral FTAs. Vietnam has
carried out simultaneously three channels of integration, namely, regional, multilateral, and
bilateral channels.

Table 1
Integration channels of Vietnam economy
Channel Member Status
Regional
Signed in 1992 (ASEAN-6),
AFTA 10 ASEAN countrics Vietnam participated in 1995,

the other countries joined
AFTA later.

ASEAN-China 10 ASEAN countries and China Signed in 2004
ASEAN-Japan 10 ASEAN countries and Japan Signed in 2008
. Signed in 2006; Thailand

ASEAN-South Korea 10 ASEAN countries and South Korea o .

joined in 2009
ASEAN-India 10 ASEAN countries and India Signed in 2009
ASEAN-Australia-New | 10 ASEAN countries, Australia and . .

Signed in 2009

Zealand

New Zealand

Trans-Pacific Strategic
Economic Partnership

12 countries: Vietnam, Australia New
Zealand, Singapore, Brunei, Malaysia,
Japan, Chile, Peru, the United States,

Finished the October 2015
negotiation

Agreement (TPP) Mexico, Canada

10 ASEAN countries, China, Japan, o
EAFTA (ASEAN+3) and South Korea P Negotiating
Multilateral
WTO Became the 150" member Acceded in 2007
Bilateral
Vietnam — The US Vietnam and the US Signed in 2000
Vietnam — Japan Vietnam and Japan Signed in 2008

Vietnam — Chile

Vietnam and Chile

Signed in 2011, took effect in
2014

Vietnam — South Korea

Vietnam and South Korea

Signed in May, 2015

Vietnam — Eurasian
Economic Union (EEU)

Vietnam — 5 EEU member countries
(Russia, Belarus, Kazakhstan, Armenia,
and Kyrgyzstan)

Signed in May, 2015

Vietnam — EU

Vietnam and EU

Finished negotiations in
August, 2014

Vietnam - EFTA

Vietnam and 4 countries including
Switzerland, Norway, Iceland and
Lichteinsten

Negotiating

Source: from different sources.

In terms of regional integration, following AFTA, which Vietnam became a member in
1995, ASEAN and China free trade agreement was signed in 2004. In addition to directly
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signed free trade agreements (FTA), as a member of ASEAN, Vietnam has indirectly
integrated with other economies via ASEAN. Through ASEAN, Vietnam also indirectly
signed FTA with South Korea (2006), Japan (2008), India (2009), Australia and New
Zealand (2009).

The most significant milestone of world economic integration was marked when Vietnam
acceded into the WTO in 2007. It was the first time that Vietnam participated in a global
playground with 150 member states under rigidly binding legal commitments, which
require strict compliance from member states. It was also the first time that Vietnam had to
adjust its economic institutions in various aspects including trade, investment, intellectual
property, etc., to comply with international business practices.

In terms of bilateral integration, Vietnam signed the Bilateral Trade Agreement (BTA)
with the US in 2000. This agreement has led to a number of positive results for the
economy of Vietnam. It is regarded as an important rehearsing step for the country prior to
becoming an official member of the World Trade Organization (WTO) as a number of
commitments in BTA employ the WTO approach. Vietnam also signed several bilateral
FTAs with other partners such as Japan (2008), Chile (2011), South Korea (2015), and the
Eurasian Economic Union (2015).

Vietnam has recently attempted to negotiate some ‘new generation’ FTAs like the Vietnam
— EU or TPP. The negotiation rounds of agreements have been completed, and they are
expected to take effect in the near future. With completely new content compared with the
previous FTAs, including public procurement labor relations (the role of independent trade
unions), and state enterprise, etc., these agreements may have significant impact on the
economic institution of Vietnam, and require drastic reform to benefit from opportunities
and meet the rigorous demands of other partners.

3. Vietnam trade overview

Vietnam is one of the countries that have high economic opening level with a total export
and import against GDP rate of 160% in 2014. Trade plays an increasingly important role
for economic development, in which export creates jobs, and contributes to budget
revenues and foreign currency reserves. In addition, import has a significant implication in
creating production input for the economy.

Trade statistics of Vietnam for the 2000-2014 period shows continuously rising trends in
both export and import values; except in 2009 under the impact of the global financial
crisis, Vietnam trade diminished, but bounced back the following years.

During this period, Vietnam trade balance underwent a deficit, with a growing trade deficit
till 2008, then a declining deficit in 2012. Trade became balance in 2013 and witnessed a
slight surplus in 2014. The decline in growth of recent years was due to macroeconomic
instability, which led to the reduction of input import, thus narrowing trade balance to
balanced and slight surplus in the 3 years from 2012 to 2014.
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Figure 1
Vietnam Trade, 2000-2014 (mln USD)
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Source: Vietnam General Department of Customs.

3.1. Export Structure

Export structure by technology level

The proportion of primary products in Vietnam exports saw a decreasing trend from over
50% in 2000 to under 30% in 2012. Goods containing medium and high technology level,
particularly high-tech goods, rose sharply in the past 3 years from less than 10% in 2009 to
more than 20% in 2012. The primary contribution to the growth of high-tech goods is from
the significant increase in export of smart phones produced in Vietnam by Samsung group.
The export value of Samsung in Vietnam in 2012 reached USD 12.6 billion, accounting for
11% of total national exports. In 2013, Samsung group continued to be the leading exporter
of Vietnam, with the export revenue of USD 23.9 billion, making up 18% of total national
exports. However, the current export structure shows a significant proportion of primary
products and low-tech goods (textiles, footwear, rice, coffee, or shrimp, etc.) Though high-
tech goods underwent a sharp growth, the added value seems small, which remains
primarily in the assembly stage in Vietnam of electronic conglomerates like Samsung and
Nokia.
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Figure 2
Export structure by technology level, 2000-2012 (%)
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Export structure by market

The EU is the largest market for Vietnam’s exports, with a proportion of 18%, followed by
the US, ASEAN, Japan, China, and South Korea. Other markets import an insignificant
amount of Vietnam’s goods.

A typical feature of Vietnam’s exports to developed countries like the EU, the US, Japan
and South Korea is the large proportion of low-tech goods. They are the traditional export
items of Vietnam, which requires a large number of labor, for example, textiles, footwear,
and wood products. For the EU market, high-tech exports from Vietnam have grown
rapidly to a nearly reach the amount of lower tech goods (over 38%), which are primarily
cell phones and accessories.

Primary products make up an overwhelming proportion in such markets as China (50%)
and ASEAN (30%) with main commodities being crude oil, rubber, coal, other minerals,
and agricultural and fishery goods. In these two markets, high-tech goods such as cell
phone, computer, and components tend to rise thanks to the efforts of several high-tech
trans-national corporations (TNCs) in Vietnam like Samsung, Apple, and Nokia, etc.

Figure 3
Export structure by market, 2013 (%)

EU (27) us ASEAN Japan China South Oceania Africa
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Source: Vietnam General Department of Customs.
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The export values to these major markets saw a swift growth over the years. This shows a
deeper integration into the world largest markets of Vietnam. Accession to the WTO is a
positive factor to trade. Vietnam exports are no longer discriminated, but enjoy an equal
import tariff as other member states in WTO member countries. Accordingly, exports in
2007 and 2008 increased across all markets, and seemed less likely to divert trade under the
impact of free trade areas. In addition to traditional markets, Vietnam succeeded in
expanding export markets to countries in Africa and Latin America to mitigate the risk of
external shock resulted from focusing on certain markets.

3.2. Import Structure

As can be seen from the import structure of Vietnam, the proportion of intermediate goods
has grown continuously from 55.1% in 2000 to 69.4% in 2012. Meanwhile, the proportion
of consumption goods reduced from 16.8% in 2000 to 7.9% in 2012. Production means
accounted for a modest 14.2% in 2012. Therefore, intermediate goods made up a significant
proportion, following by production means and consumption goods. This feature of import
structure by usage objective fits well with the major import markets of Vietnam, such as
China, the EU, ASEAN, South Korea and Japan.

Figure 4

Import structure by usage objective, 2013 (%)
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In terms of market structure, China is the major partner which accounted for 28% of total
imports in 2013, followed by ASEAN, South Korea, Japan, the EU and the US. China is
also the market where import growth rate is the rapidest, rising by 21 folds between 2000
and 2012. Meanwhile, imports from the US, South Korea, the EU, Japan and ASEAN 6
increased by 13.5 times, 9 times, 7 times, 5 times, and 4.6 times respectively.
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Figure 5
Import structure by partner, 2013 (%)
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Source: Vietnam General Department of Customs.

4. FDI in Vietnam

Foreign direct investment (FDI) to Vietnam began when the country issued the Law on
Foreign Investment in 1987. As an emerging market with abundant natural resources, cheap
labor cost, and relatively large population, Vietnam has attracted a great inflow of FDI over
30 years. The FDI figure for 1991 was only USD 400 million, and went up by 5 times after
a year (1995) to reach USD 2.7 billion. From 2008 onwards, the figure remains relatively
stable at over USD 10 billion.

History of FDI attraction in Vietnam divides into two periods: 1991-1997 and from WTO
accession to now. In the former period, Vietnam succeeded to attract just some big “names”
such as BP, Shell, Total (petroleum industry), Daewoo, Toyota, Ford, Honda (automobile,
motorcycle), Sony (electronics), Phu My Hung (real estate), but after WTO accession there
came more big projects of billions of USD such as chipset project of Intel in Ho Chi Minh
City, mobile telephone manufacturing by Nokia in Bac Ninh’s VSIP, by Samsung in Bac
Ninh and Thai Nguyen provinces, steel project by Formosa in Ha Tinh province, Ho Tram
Casino in Ba Ria — Vung Tau, etc.

Figure 6

FDI inflows in Vietnam, 1991-2014 (bln USD)
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Source: Vietnam General Statistics Office.
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Structure of FDI in Vietnam by economic sectors

Regarding accumulated value of FDI until the end of 2013, manufacturing sector accounts
for the highest share (56%), following by real estate service (19.1%). For the rest, each
sector accounts for less than 5%. Nevertheless, despite an advantage in agriculture of
Vietnam, the FDI that goes to agricultural sector accounts for only 1.5%. Other sectors,
such as health, education, training, science and technology, finance, banking and insurance
are only modestly attractive to foreign investor, portrayed by their share of less than 1%
(Table 2).

Table 2
FDI in Vietnam by economic sectors (accumulated till 31.12.2014)
No. of Regls_tered Share in
No. Sectors . capital o
projects (million USD) total (%)

1 Manufacturing 9,600 141,406.7 56.0
2 Real estate 453 48,279.8 19.1
3 Construction 1,166 11,400.4 4.5
4 Accommodations & Food service 371 11,193.6 4.4
5 Production of electric devices, air conditioner 98 9,774.8 3.9
6 Information & Communication 1,095 4,124.9 1.6
7 Wholesale, retail & repair 1,383 4,030.7 1.6
8 Transportation & storage 448 3,755.3 1.5
9 Agriculture, forestry & fishing 528 3,721.8 1.5
10 | Art, Entertainment & Recreation 148 3,634.2 1.4
11 Mining 87 3,375.3 1.3
12 Professional & scientific activities 1,698 1,797.4 0.7
13 Healthcare & medical service 97 1,754.6 0.7
14 | Water supply, sewerage & waste management 38 1,348.5 0.5
15 | Banking, finance & insurance 82 1,332.4 0.5
16 | Education and training 204 819.9 0.3
17 | Other services 141 754.1 0.3
18 | Administration & support service 131 211.6 0.1
Total 14,942 252,716.0 100.0

Source: Foreign Investment Agency.

Structure of FDI by partners

Regarding FDI partners, until 2014 Republic of Korea (ROK) had remained the biggest
foreign direct investors of Vietnam among more than 100 countries and territories. The
capital from ROK had added up to 37.7 billion USD (accounts for 15% of total FDI so far),
following by Japan, Singapore, Taiwan (China), British Virgin Islands, Hong Kong
(China), USA, Malaysia, China and Thailand. These countries make the top-ten biggest
investors for Vietnam.

Republic of Korea, Japan, Singapore, and Taiwan (China) have always been the major
investors for Vietnam since 25 years ago when the country started receiving FDI. One
noteworthy point is that the increase of Japanese FDI in Vietnam in the last couple of years
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represents the strategic shift of investment of Japan towards “China+1” direction, due to the
tension between Japan and China, as well as the hardship at the domestic market caused by
the devastating tsunami in 2011. During the last few years, ROK and Taiwan (China) have
also made several big investment projects in Vietnam, such as two Samsung mobile-phone
manufactures in Bac Ninh and Thai Nguyen, with total capital amounts to 3 billion USD.
Meanwhile, Taiwan (China) also has a large-scale steel production project of Formosa
Corporation at Vung Ang, Ha Tinh with total capital exceeding 7 billion UDS. Singapore
has a series of VSIP industrial parks that have attracted a large number of Singaporean
investors into Vietnam.

Tax-havens, e.g. British Virgin Islands, Cayman and Samoa, are places where a huge
number of transnational corporation (TNCs) registers their legal entity at in order to take
full advantage of the low-rate tax system. Many of such TNCs also invest in Vietnam.

Table 3
Top 20 FDI investors in Vietnam (accumulated till 31/12/2014)

No Investors No. of projects R?ril isltlcit(r)flducgr]))l;al Shar?ozl) total
1 Republic of Korea 4,190 37,726.3 15.0
2 Japan 2,531 37,334.5 14.8
3 Singapore 1,367 32,936.9 13.1
4 Taiwan, China 2,387 28,468.5 11.3
5 British Virgin Islands 551 17,990.0 7.2
6 Hong Kong 883 15,603.0 6.2
7 USA 725 10,990.2 4.4
8 Malaysia 489 10,804.7 4.3
9 China 1,102 7,983.9 3.2
10 | Thailand 379 6,749.2 2.7
11 | Netherlands 229 6,625.4 2.6
12 | Cayman Islands 57 5,948.5 24
13 | Canada 143 4,995.2 2.0
14 | Samoa 122 4,270.2 1.7
15 | France 426 3,324.5 1.3
16 | United Kingdom 199 3,159.0 1.3
17 | Russia 106 1,957.4 0.8
18 | Switzerland 101 1,943.8 0.8
19 | Australia 326 1,656.0 0.7
20 | Brunei 160 1,624.4 0.6

Source: Foreign Investment Agency

5. The outward direct investment of Vietnam
In 1989, Vietnam started investing in foreign country with a project worth 0.6 million USD.

Until 31 December 2014, there have been 930 outward investment projects with total
registered capital of 19.78 billion USD.
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Figure 7
Vietnam outward direct investment, 1989-2014 (mln USD)
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Source: Vietnam General Statistics Office.

Looking at 25-year-long history, one could see that the pre-2005 value of outward
investment of Vietnam was trivial. Since 2005 (2 years before Vietnam accession to WTO),
the value of outward FDI has increased significantly and reached the peak in 2010 when the
value amounted to 3.5 billion USD.

In 2014, although the economy went through severe hardship, the outward FDI still
managed to reach a satisfactory level. 109 investment projects were made in 28 countries
and territories with total value of above 1 billion USD. 22 projects were adjusted and
increased by 739 million USD. In terms of quantity, a large number of projects were
directed into Cambodia (23 projects — 21% of the total), the rest includes Myanmar (16
projects — 14.7%); Laos (13 projects — 12%), USA (12 projects — 11%) and Singapore (9
projects — 8.2%). In terms of newly increased capital, a majority went to Tanzania (1
project — 34% of total registered capital), followed by Cambodia (31.1% of total registered
capital), the third one is Burundi (2 projects — 16.2% of total registered capital). In terms of
industrial sector, the capital was focused mainly on information and communication
(54.3%); agriculture, forestry and fishery (27.5%); mining (6%). Some big projects with
total capital exceeding 50 million USD have been made, e.g. Viettel’s investment of
telecommunication network in Tanzania, Burundi; investment for growing rubbery trees in
Cambodia of An Dong Mia Company, Tay Ninh Rubber Company, Dau Tieng — Kratie
Company, Tan Bien — Kampongthom Company.

It is easy to see that large-scale investment projects of Vietnam were primarily made in the
telecommunication and agriculture-forestry-fishery industries. The destination countries
include Lao PDR, Cambodia and several African nations. These fields and countries
represents the preference of Vietnam’s outward FDI. Recently, the country’s new
investment have been directed towards emerging economies, where economic potential is
boutiful.
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Regarding the implementation of direct investment in foreign countries, until 2014
accumulated implemented capital of Vietnam amounted to 6 billion USD, accounting for
more than 30.6% total registered outward FDI. In which, oil industry had the highest level
of implemented capital — 2.9 billion USD; the agriculture-forestry spent 660 million USD;
hydro-power spent about 500 million USD; information and communication spent 450.6
million USD; banking, finance and insurance spent above 230 million USD...

Among total implemented capital of Vietnam’s outward FDI, a large part was spent
domestically (not transferred abroad). According to the report of Petrovietnam Corporation,
Song Da Corporation, Vietnam Rubber Group, Vietnam national coal - mineral corporation,
Viettel, etc., a part of outward FDI was paid to Vietnamese contractors or to purchase
Vietnamese goods/service.

FDI in 2014 increased steadily. The number of projects increased by 10% compared
with that of previous year. However, total registered capital decreased by 10% since
most of them are of small-scale and focused primarily on trade and services. A major
part of all investments were implemented in Cambodia and Myanmar and focus mainly
on the fields of telecommunication and growing industrial trees, which are in line with
the government’s preferred direction.

The rest of total projects were scattered into different countries and territories,
including ASEAN, Russia, Japan, ROK, EU, USA, Australia, Africa; focused mainly
on trade and service sectors that Vietnamese enterprises were specialized in. Besides,
other fields of investment include construction, transportation, real estate,
manufacturing... This reflects the heterogeneity of Vietnam’s outward FDI, and shows
that seeking for new market is a modern trend of Vietnamese enterprises. The current
strategy for Vietnamese firms is focusing on the fields that require less investment,
turnover the capital more rapidly, and promote higher efficiency for enterprises.
(Foreign Investment Agency, 2015).

6. Policy direction for a coming period

For restructuring the economy towards increasing quality of growth, and integrating
more deeply into international and regional level — starting with AEC at the end of
2015 and new waves of FTA (TPP, EVFTA, Vietnam — EU), Vietnam should adjust her
economic integration policy towards the following directions:

In trade, increase the processing and the added value of exported goods. Promote
supporting industries in order to reduce import of input, increase the domestically-
made part of goods that is made in Vietnam (to satisfy the rules-of-origin of FTAs).
Improve the trade deficit that has been existing for a long time.

In attracting FDI, Vietnam should give priority to the following fields: high-tech,
mechanical technology, information and communication, pharmacy, biology and
renewable energy, clean energy, new materials, etc. Attract more FDI into
infrastructure and supporting industries (in addition to traditional FDI, the country
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should also enhance PPP corporation). Restrict FDI in low-tech and polluted fields.
Formulate policy that gives preferential treatment to large-scale investment projects
that have positive spill-over effect to the whole economy.

Regarding Vietnam’s outward FDI, the Government should continue building and
completing sub-laws regulations that regulate outward FDI and outward FDI
management models. These sub-laws facilitate and act as a guideline for individual’s
and enterprise’s outward investment. They also serve as platform for state management
in the field of outward FDI. The measures to promote and support FDI should be
specifically synchronised and clearly defined, in which emphasis will be placed on
providing information about investment environment and opportunities at destination
country, protecting the rights of outward FDI enterprise when they operate abroad. The
Government should also conduct activities and events to encourage domestic firms to
invest and operate in foreign countries, keeping the tradition and seeking for
potentially beneficial markets.
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SUMMARIES

Ivan Todorov
Kalina Durova

ECONOMIC GROWTH OF BULGARIA AND ITS DETERMINANTS

The present research has two objectives: first, to study the short-term and the long-term economic
growth of Bulgaria under a currency board arrangement and second, to identify the main sources of
this growth on the demand-side and on the supply-side of the economy. The empirical research on
Bulgaria’s economic growth during the transition to a market-oriented economy has been
systematized. The dynamics of the final-expenditure-structure of GDP as a determinant of short-run
economic growth on the demand-side of the economy has been analyzed. The trends in the
movements of the long-run factors of growth (saving rate, rate of productivity growth, rate of
population growth, employment and investment) have been investigated. The growth accounting
techniques has been employed to identify the main growth determinants on the supply-side of the
economy and to measure quantitatively their contributions to the growth of real GDP. Advisable
macroeconomic policies to overcome the heavy growth problems of the Bulgarian economy have
been formulated.

JEL: 047

Dimiter Nenkov
GROWTH POLICY AND VALUE CREATION IN COMPANIES

This paper addresses an important issue in the context of the value-based financial management of
companies. It concerns the analysis and appraisal of the growth, pursued by management, with regard
to its contribution to the value maximization of the firm. The determinants of the value of growth are
analyzed. The study indicates that the policy of aggressive growth, applied by many companies, does
not always lead to the actual increase of their value. This depends on the quality of growth achieved
by them.

JEL: G12; G31; G32

Stoyan Tanchev

THE ROLE OF THE PROPORTIONAL INCOME TAX ON ECONOMIC
GROWTH OF BULGARIA

This article looks at the possibilities of proportional and progressive income tax in Bulgaria, as factors
for the formation of economic growth. The empirical study found proportional relationship between
progressive taxation and economic growth. Inversely proportional relationship has been registered
between the dynamics of growth and the proportional taxation. The results show the presence of
synchronicity between progressive income taxation and collection. There have been established
evidences for presence of causality.

JEL: E62; H21; H24
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Stefan Yotov

THE INCREASING PUBLIC DEBTS IN THE WORLD AND THE THREAT
OF A NEW GLOBAL CRISIS

Is considered the increase in global debt and its four main components — liabilities of households,
companies, financial institutions and governments. More specifically is analyzed the dynamic of
sovereign debt in many developed and developing countries. Based on the experience of the last 200
years when are registered 5 huge waves of mass non-payments of public debt (external and internal),
is outlined the risk of adverse developments in the debt situation in the world. Below are possible
strategies to reduce the public debt burden. It’s concluded that a possible second wave of the global
financial crisis will most likely be triggered by large increases in government debt around the world.
JEL: GO1; F34; H63; H68

Eduard Marinov

IMPACT OF ECONOMIC PARTNERSHIP AGREEMENTS ON
REGIONAL INTEGRATION AND TRADE RELATIONS

The article briefly presents the concept and framework of regional integration in Africa. It then
discusses the principles, history, and current state of negotiations to disclose the effects of EPAs on
regional integration efforts in Africa. Then it analyses the trends in international trade relations
between the EU and the five EPA regions in Africa for the period 2003-2013, aiming to assess if
EPAs have the envisaged positive impact on trade for both the EU, the EPA regions and the
participating countries. The analysis includes the direction, dynamics and commodity structure of EU
trade with African EPA regions. As a conclusion, the paper presents some general questions posed by
the analysis on the future development of EPAs and the trade policy of the EU towards Sub-Saharan
African countries.

JEL: F13; F15; F54

Valeria Kolycheva
RUSSIAN ART MARKET: A VIEW FROM THE INSIDE

Far-seeing specialists have been long defining the investments into works of art as “shelter
investments” for their notably monetary stability throughout political conflicts, economic crises and
other situations which any country will find critical. Russian art has provided yet another opportunity
to prove this axiom. In spite of the stringency of the international sanctions, rapid oil prices downturn
and the instability of the Russian ruble, it was the Russian art which demonstrated, according to New
York Times, “a surprising boom”. Sotheby’s and Christie’s have set new Russian records that granted
financial hope to many interested players from the external side of the Russian art market. Thus the
question arises: how synchronized is the development of the home market with the auction success of
the Russian art? The present research is an attempt to give a structured answer to the above question.
JEL: Z11
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Pham Sy An
Chu Minh Hoi
Tran Thi Kim Chi

ECONOMIC GROWTH AND MACROECONOMIC STABILITY OF
VIETNAM

After nearly 30 years of renovation, Vietnam has gained remarkable achievements. High growth for
many years has helped Vietnam join the group of middle-income countries and its living standards
has improved steadily each year. The country’s integration is strong. However, besides the improved
quality of growth and macroeconomic environment in the period from 1990 up to now, many
problems still exist. The following will show the picture of economic growth and economic stability
of Vietnam after 30 years of reform, the challenges posing to the process of development and
integration in the near future, and some policy implications for Vietnam Government.

JEL: E63; 040

Pham Quang Dieu

AGRICULTURE GROWTH AFTER 30 YEARS OF RENOVATION —
NECESSITY FOR A NEW THOUGHT ON RICE CULTIVATED LAND
FOR EXPORTS AND FOOD SECURITY

Over the past 30 years of renovation, Vietnam’s agriculture has grown sharply in the first phase, agro-
product exports have brought about a substantial source of foreign currencies and the agricultural
sector has become an important basis for the industrialization economy. However, the agricultural
economic structure has been slowed down gradually and there have been signals of slowdown in both
speed and growth sustainability, the quality of agricultural development has exposed more
shortcomings regarding the structure, competitive capacity and product quality. Over the past 30
years, the rice sector has grown sharply in quantity and has become a pillar not only for the
agriculture and rural sector, but also for the whole economy to be secured for the industrialization and
integration. The growth in rice production has enabled Vietnam to become a rice export power.
However, the perspective on sustaining a constant rice production to ensure the food security or bulk
exports may have to pay a price regarding the more expensive opportunity cost when a large area of
land needs to be used for rice production. The calculation on transferring a part of the land resource as
well as an open policy on the rural land will create a new motivation for agriculture and rural
development. Nonetheless, there must be strategic calculation on the emerging of food demand from
China as well as unofficial trade forms (gray-trade forms) to work out effective policies and
institutions.

JEL: O13

Nguyen Thi To Quyen

INDUSTRY VIETNAM 2005-2014: STATUS, ISSUES AND
DEVELOPMENT ORIENTATION

Although with a low starting point, Vietnam’s industry has achieved positive results with the average
growth rate of over 10% per year, a positive contribution to the economic- social development in
Vietnam. However, from 2010 to now, the average growth rate of industrial output value has
declined. In fact, growth of industry that bases on outsourcing (outputs of manufacturing based on
mainly inputs from foreign markets) has lasted for many years. This has clearly revealed the
inefficiency and lack of sustainability of the domestic industry. Vietnam's industry is currently
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characterized by the industries belong to first generation, including industrial products that using
more labor, unskilled labor and the products of industry that base on outsourcing). The imbalance in
industrial structure of Vietnam is one of the problems noted in the recent years. This is reflected in the
lack of supporting industries to manufacture capital goods and industries have high scientific content.
In addition, development of industries still has spread over country, lack of key industries to make
tower cranes for the development of whole industry. Therefore, in order to become a developed
industrial country with over 80 million inhabitants, Vietnam’s industry require to have an accelerated
development strategy and reasonable implement policy.

JEL: L00; L52; O14; 025

Dao Thi Hoang Mai
Doan Thi Thu Huong

THE TOURISM IN VIETNAM

Tourism is an important component of the modern Vietnamese economy. Since foreign tourists have
been able to travel freely in the country in 1997, Vietnam has become a new tourist destination in
Southeast Asia. The economy of Vietnam has transformed from an agrarian to a service economy.
More than a third of gross domestic product is generated by services, which include the hotel and
catering industry and transportation. This paper aims to describe an overview and draw some policy
issues on tourism in Vietnam.

JEL: Z30, 000

LE Xuan Sang

VIETNAM’S BANKING SECTOR DEVELOPMENT OVER THREE
DECADES OF ECONOMIC RENOVATION: ACHIEVEMENTS,
CHALLENGES, AND POLICY SOLUTIONS

Over the three decades of economic renovation, Vietnam banking sector has been reformed in
market-oriented directions and in compliance with international financial standards. The context of
deeper financial integration requires a more efficient, resilient and competitive banking sector in the
country. For this purposes, in the years to come, the following regulatory measures should be taken
into consideration: (1) strengthening the autonomy and capability for the SBV; (2) continuing process
of financial restructuring and liberalization to further improve the competitive market behavior; (3)
promoting prudent risk management and supervision; (4) cooperating proactively, actively with other
countries to cope with common financial risks at regional level; and (5) building a more concrete
framework and appropriate roadmap to improve the convertibility of the national currency (Vietnam
Dong).

JEL: E52; ES8; F36; F38

Nguyen Chien Thang

VIETNAM’S INTERNATIONAL ECONOMIC INTEGRATION: CURRENT
SITUATION AND POLICY ORIENTATION

International economic integration has been a driving force of Vietnam’s growth since Vietnam
introduced Doi Moi policy (Renovation) in 1986. This paper focuses on analysing two important
aspects of Vietnam’s economic integration, i.e. trade and investment relations between Vietnam and
other countries using various trade and investment databases (Vietnam’s General Statistics Office,
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General Department of Vietnam’s Customs, and UN’s COMTRADE). Study findings show that there
have been long-term challenges for Vietnam’s trade structure such as main share of low value of
export goods, persistent trade deficit, and main share of import comes from intermediate goods. As
for FDI, there is concern on its quality since knowledge-based sectors, such as health, education,
training, science and technology, finance, banking and insurance are only modest. Some policy
recommendations are put forward to improve trade structure and FDI quality for long-term growth.
JEL: F15; F21
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