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Mpod. ao-p vk. H. Mapaben MuHacaH*

NMPEYYNBAHE HA BbHLUHOMMATEXHUA MOOE

Ob6ocobeHn ca Tpu nepuoda B Haln-HoBaTa MKOHOMUYecka uctopust Ha Brnrapus
(1990-1997 r., 1997-2008 r. n cneq 2008 r.), ocobeHOCTUTE Ha KOUTO Ce Mposi-
BABAT W B CTPYKTYpUTE Ha nnaTtexHus 6anaHc. NMpomennTte ca ocobeHo vyBCTBU-
TeNHW npe3 nocregHua nepwod. HabniogaBa ce npeopueHTaums Kakto Ha
BbTPELUHMTE, Taka U Ha BbHLIHWUTE MPe3rpaHWyYHn MapuyHu notoun. B pesynrart
MKOHOMMYECKuTe npobriemu NpuaobreaT HyBCTBUTENHO NO-PasINYHN U3MEPEHUS.
HanpaeeH e onuT Aa ce xapakTepusupaT Te3u M3MepeHus, Oa Ce pasKpusT
TAXHaTa CbLUHOCT U ABmxeLumTe UM cunm. OCHOBHUAT U3BOA €, Ye Bb3HUKHanuTe
M CbLUECTBYBALUM MKOHOMMUYECKN Mpobnemu ca [o ronsma creneH pesynTar oT
HenpaBWIHO MPOBeXJaHa BbTPEeLUHa MakKpOMKOHOMMYecka nonutuka. dopmynu-
paHM ca M Npenopbku 3a MPeoAonsiBaHe Ha CbLUECTBYBALLUTE MKOHOMUYECKN
Hebnaronony4usi.

JEL: E52; E65

MakpoukoHoMuyeckaTa nonuThka € KOoMMNauMuupaHa TBOpYecka [OenHOCT,
KOATO M3UCKBA U Npeanonara npocrneasiBaHeTo Ha ronsMo MHOXECTBO OT rokasa-
Tenu n Bpb3kW. HamMa HUTO eanH-eQUHCTBEH MnokasaTterl, KONTO CaMOCTOSITENHO Aa
Xapaktepuanpa 4oCTaTb4HO MbIHO U KOMMSIEKCHO LANIOCTHOTO CbCTOSHNE U ANHA-
MUKaTa Ha MKOHOMuKaTa. lNokasaTenuTte TpsabBa ga ce crnegsar M oueHsiBaT Mo
uenus POHT HA MKOHOMWYECKN MPOSIBIEHNS.

MnatexHuaT 6anaHc (MB) koHUeHTpupa B cebe cn NoYTM BCUYKO, KOETO Ce
cnyyBa B UKOHOMMKaTa. HUTO egHa cTpaHa B CbBPEMEHHUS CBAT HE € B CbCTOSIHNE
Aa ce passuBa CaMOCTOSATENHO U M30NMPaHO OT BbHLIHATa cpeda. CbBpeMeHHUTE
KOMYHUKaLMM BOAAT A0 NpennuTaHe 1 B3anMoAenCcTBUE Ha BCSAKaKbB BUO MOOENM
Ha YoBeLKO nosefeHve. HAToO egHa AEMHOCT unu pesynTaTt He MOXe [a Ce OLEeHM,
U3XOXOaWKN €AMHCTBEHO OT BbTPELUHOHAUMOHANHN Kputepun. HensbexxHusT Bbn-
poc, KbM KOWTO Ce JOCTMra paHo Mnv KbCHO, He3aBWCMMO OT TOBa Janu e enaH
UNnn He, € KaK ce OLEeHsIBa CNy4BaLlOTO Ce OT MexayHapoaHu nosvumu. W gokon-
KOTO MOYTU BCUMYKO, KOETO YOBEK BbPLUM, ONmMpa OO cBOoeobpaseH KonuyecTBeH
napuyeH n3mepuTen 1 ce Cbu3MepBa C MeXAyHapoOHW OLEHKN, TO HaMmpa MSACTO
B INB. B n3BecteH CMUCHLN B HEr0 Ce OTpasaBaT KpamHUTE MOCTWKEHWS Ha Hauumo-
HanHaTa MKOHOMMUKa.

MB € OCHOBHUAT MHCTPYMEHT Ha MaKPOMKOHOMWYECKOTO yrpasreHve 3a npo-
crneasiBaHe Ha NPesrpaHNYHOTO ABUXKEHUE Ha (OMHAHCOBU PECYpPCK, KakTo 1 3a OLeHKa
Ha CcTerneHTa M Ka4yecTBOTO Ha BrpaXdaHETO Ha HauMOoHanHaTa MKOHOMMKA B MEXAy-
HapoOAHUTE WMKOHOMUYECKM CTPYKTYypwu. MHdopmauusita B Tosn BanaHc AaBa npeg-
CTaBa 3a XxapakTepa Ha (PMHaHCOBO-MKOHOMUYECKUTE B3aMMOAENCTBMSA Ha HaLMOHarn-
HaTa MKOHOMMKA C BBHLUHMS CBAT. [0nsiMa yacT OT 3apaxaalumte ce BbTPeLLIHOUKOHO-
MWYECKN NpOLECK ce MPOosiBsiBa MO onpeenieH HaunH B cTpyktypuTe Ha MNb. MgeHTu-

MHcTUTyT 32 MkoHOMUYeckn nacneasaHus npu BAH, cekumsa “MakpoukoHomumka”, g.minassian@iki.bas.bg
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dULMpaHeTO Ha TO3M TUMN MPOSIBIIEHMS € OCHOBA 3a OLEeHKa Ha edEeKTMBHOCTTa Ha
MaKpOMKOHOMMYECKaTa NoMuTMKa, KakTo U 3a MPOEKTUPaHe Ha Bb3MOXHWU pasBUTUS
Hal-Beye B KPpaTKOCPOYEH U CPeHOCPOYEH MIiaH.

B B ce npennutat Bpb3KM C NOYTM BCUYKM BUOOBE MaKPOUKOHOMUYECKU
©anaHcu. CTpykTypuTE B HEro OTpassiBaT SIBHO UMM HESIBHO MOYTU BCUYKO CITyud-
BallO Ce B MKOHOMMKaTa Ha cTpaHaTa, nopaau KoeTto uucrata B b kopecnoH-
ampat ¢ uHopmauusi BbB BCMYKM ocTaHanu 6anaHcu.

CoctosiHmeTo Ha b e cnegcteBne oT 0COBEHOCTUTE Ha BbTpELUHaTa Makpo-
WMKOHOMMYECKa MONUTKKA, KAKTO U OT NOBEOEHNETO Ha peanua eK3oreHHn akTopu.
MoobopbT Ha BanyTHUS PEXMM 1 MOBEAEHNETO Ha BanyTHUA oBMEeHeH Kypc okas-
BaT CbLLIECTBEHO BMMSHNE BbPXY BBHLUHOMNNATEXHUTE CTPYKTYPW.

ObBLLOTO CHCTOSAHME M PA3BUTMETO HA BBHLUHOMMNATEXHUTE OTHOLLEHUS Cce
MaTepuanuaunpaT B gedpmumTt/manuwsk Ha [b.

B Hamn-HoBaTa uKoHOMMYecka uctopus Ha bwnrapusa (cnepn gemokpaTtusa-
umusaTa ot kpast Ha 90-Te rogMHM Ha MUHanMs Bek) ce OTKposiBaT Tpu 06ocobeHm
nepunoga: 1990-1997 r., 1997-2008 r. u cnen 2008 r. Te ce nposiBABaT U BbLB
BBHLUHOMMAATEXHUTE CTPYKTYpMU.

lMpe3 nbpeus nepuod ce u3BbPLUBA HenogpeneHa, OO ronsma creneH
XaoTU4Ha HaCTpoWKa KbM paguKarHO pasnuyHata CUCTeMa Ha yrnpaBrfieHWe Ha
MKOHOMMKaTa M obuiecTtBoTo. BCnuko cTtaBa 1M ce MPOMEHsI B YCMNOBUSA Ha Camo-
0oByyeHune, HO Mpu akTMBHaTa NoAkpena u CbOeNCcTBME OT CTpaHa KakTo Ha Mexay-
HapogHUTE OpraHM3auuu, Taka M OT BbHLUHW MpaBMTENCTBEHN areHumn. Jluncea
HagexagHa CcTaTucTuKa, onuT, yMeHusd, 3HaHusA. CTpykTypupaHeto Ha 1B ce
N3BBbPLUBA NPU aKTUBHOTO yvacTtne Ha MB®, KONTO € u MHCTUTYUMSATA, OLeHaBaLLa
pasnuyHuTe BMAoBe OedUUUTU U HanpexXeHus B MKOHOMMKATa, npegnarawia um
BHyLLIaBallla onpeaeneHn ynpaBneHckn Bb3AencTBus.

Mpes To3u nepuoa MNb e B nouTn XpoHuveH aeduumnt. [lonyckaT ce rpeLuku B
MaKpOMKOHOMMYECKOTO YrpaBneHne KakTo Mpu MNpoBEeXAaHeTo Ha MOoHeTapHaTta
nonuTuKa, Taka v nNpu duckanHata nonuTuka. B kpanHa cmeTka nNpu3emsiBaHeTo,
KOeTo HacTbnBa npes kputnyHute 1996-1997 r., e npekaneHo TBbPAO, HO CbyMsABa
[a noaroTeBu yCrioBMsATa 3a NO-HATaTbLUHO Pa3BUTME U BKITIOYBAHETO HU KbM EC.

Bmopusim nepuod ce xapakrepuaupa ¢ NocnegoBaTesniHO NPOrpeCcBHO pa3Bu-
TWe Ha uKoHoMmuMKaTa. MocTurHaT e YyBCTBUTENEH Hanpeabk Npy MobunusaumsaTa Ha
BbTPELLHUTE MaTepuanHu u Tpyaosu pecypcn. PeanHuat BBl Ha cTpaHaTa HapacTea
¢ noytn 80%. AKTUBM3UPaA Ce NPUTOKLT Ha YYXAECTpaHeH kanuTarn, ocobeHo u Haw-
BeYe CBbP3aH C BuaMmMaTa nepcnekTea 3a uneHcTso B EC.

Kbm kpas Ha nepuoga e gonycHaTo onpeferneHo nperpsBaHe Ha WMKOHO-
MUKaTa, KOETO CbBMajda M Cce CbyeTaBa CbC CTapTa Ha cBeTOBHaTa (YUHAHCOBO-
MKOHOMMYEecKa Kpusa. 1oyt aBToMaTMYHO HapacTBallaTa UKOHOMKKA 3aMbrnsBa

1

B cneuunanuavpaHata nutepatypa ca aHanusupaHu pasnuyHu Bb3MOXHW NOAXOAWN KbM MOCTUraHeTo
Ha paBHoBecue B b (Stern, R. Balance of Payments: Theory and Economic Policy. 2009). 3agaya Ha
TOBa uscneaBaHe e a oueHu HabnogasaHuTe B b npomeHu.
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Cb3HaAHMETO Ha MaKpOUKOHOMMUYECKUSI eNUT, KOpynuusiTa ce paspacTsBa M B cpe-
parta Ha 2008 r. e nocnegBaHa oOT cTpora u 6e3KoMnpoMmncHa caHkuma Ha EC —
npekbCcBaHe Ha NpeaBMOEHOTO U nnaHmpaHo EC-dumHaHcupaHe Ha G6bnrapckata
WMKOHOMMKa BbB BWA Ha rpaHToBe U CbUHaHcupaHe. YyxaecTpaHHUAT kanuTan ce
OTApPbMBa U Ce Cb3fgaBaT NPeANnoOCTaBKM 3a Bb3HWKBAHE Ha TPyAHOMNPEOAoNUMU
(hMHaAHCOBO-MKOHOMMYECKN HANPEXEHUS.

Cneg 2008 r. (mpemusim nepuod) HacTbNBAT paankanHi 1 TpyaHO npeasu-
OVIMU MPOMEHN BbB BbHLUHOMMATEXHUTE OTHOLLEHMS! C NOCNEACTBUS, KOMTO Npea-
cTon ga 6baaTt ocesaTenHo NoYyBCTBaHM.

®urypa 1 durypa 2
TeKywa cMeTka Ha nnaTexHus GanaHc
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KbM kpasi Ha BTOpus nepuof ocHoBeH npobnem Ha b ctaBa HeyabpXUMO
HapacTBawmAT geduumnT no Tekywara cmetka (cur. 1). MakpomkoHomMudeckaTta
NMoNMTUKA € HacoYeHa OCHOBHO KbM HEyTpanu3vMpaHe Ha Bb3MOXHWUTE HeraTUMBHMU
NnocrneacTema oT BUcCOKUSA gedunumnt. NogobHa cutyauus npes3 Tes3u roguHn e
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XapakTepHa 1 TunuyHa 3a ctpaHute oT LleHTpanHa n U3touHa EBpona u e obsicHaBa-
Ha C MHOXeCTBO OT (haKTopu, BKIT. U YACTO NMCUXOMOTMYECKUN, HAaNnpUMep U3KyLLIEHNATa
Ha yBENUYEHOTO BBLHLUHO MpedraraHe KakTo Mo KOMMYEeCTBO, Taka U MO KayecTBo,
KOWUTO MOTVCKAT CTPEMEKa KbM HaTpyMBaHe Ha Mo-AbAroCPOYHM CecTSBaHMs.

Edpektute Ha dunHaHCOBO-UKOHOMUYECKATa Kpu3a U TAXHOTO Bb3AEWCTBUE
BbPXY TekyLLlaTa CMeTKa 3anoyeaT Ja ce YyBCcTBaT y Hac oT Hayanoto Ha 2009 r. Ene-
MEHTUTE Ha TeKyLlaTa CMeTKa, BKIN. TbProBCKMAT BanaHc (cTokn), 6bp3o ce nogobps-
BaT M MHOIMO CKOpPO Ce MOsIBABAT HEMWUCIMMW LOTOraBa HENHW MOSOXUTENHM
ctonHocTn (dour. 2). NoYuTn pA3Ko ce NoHWXKaBa BHOCHT, OCHOBHO MOpPaau CBMBaHe
Ha MHBECTULMOHHATA aKTMBHOCT — HOpMaTta Ha HatpyneaHe npe3 2009 r. cnaga ¢
noseye OT 8 NPOUEHTHWM MyHKTa CApPAMO npeaxogHaTta roguHa. M3HOCBHT CbLLO
HamansiBa nopaau CBMBaHe Ha BBLHLUHOTO TbPCEHE, HO B MO-Marnka CTeneH, Taka
Ye ce nopgobpssa TbprosckuaT BanaHc. Ot 2010 r. e dmkcnpaHO NOCTeneHHO
Bb3CTaHOBSBaHE Ha BBLHLUHOTbProBcKata akTMBHOCT. bnaronpuaTHO Bb3aencTeme
BbpXy M3HOCA OKa3Ba MOBULLABAHETO Ha ueHwuTe Ha npowussoauten (PPI), pecn.
LeHUTe Ha CYpOBUHWUTE U MaTepuanute Ha MexayHapoaHuTe nasapu. VHsecTtu-
UMOHHATa aKTMBHOCT Npodbihkaea da cnaga (nmpe3 2010 r. HopmaTta Ha HaTpynBaHe
HamansiBa C HOBM MET MPOLEHTHM MyHKTa CNpPsSMO npeaxogHaTa roguHa), Ho
BHOCBLT Ce yBenu4yaBa naparnesiHo ¢ maHoca. [locnegHoTo e m3pas Ha BucoOKaTa
MMMOPTOEMKOCT Ha M3HOCa, KOSTO MOCTaBs OrpaHMyeHust Bbpxy nogobpsiBaHeTo
Ha TbproBcknsi banaHc (CTokw).

BbHWHaTa Tbproeus ¢ ycnyrum (HeBMaMMa TbpProBus) NOYTK He e 3acerHarta
(cpur. 4).

M3HOCHT Ha ycnyrn cbxpaHasa gocturHatute npes 2008 r. CTOMHOCTH, KaTo
nopu ce otbensisa M3BeCTHO nosuweHne Ha npuxogute. lNMpes 2009 r. obwoTo
noceLleHne Ha YyXXaeHUmM B cTpaHaTa ce cBuBa ¢ 61m3o 8%, HO npes cneaBawlara
2010 r. e oTbensisaHoO NOBMLLEHUE, KATO MOYTU Ce JOCTUra NPeaKPU3NCHOTO paB-
Huwe (8 532 972 uyxpaeHum, nocetunu bvnrapus npes 2008 r. cpewy 8 374 034
yoBeka npe3 2010 r.). Bb3cTaHOBABaAHETO Ha CTATyKBOTO Ce OCbLLECTBABa Onaro-
JapeHue Ha nocetuTenu (Typuctu) OT TPaaWUMOHHM 3a cTpaHaTa AecTMHauuuM —
Mepums, Nepmanus, Pycua, MakenoHus, MNonwa.

Bb3cTaHOBSABaHETO Ha npuxoguTe OT Typu3bM CTaBa Bb3MOXHO Nopaau
noBULLIEHATa aTPaKTUBHOCT U KOHKYPEHTOCNOCOOHOCT Ha Bbnrapckute KypopTu.

[Mo-oce3aemMoO e HeraTMBHOTO Bb3AEMCTBME BbPXY BHOCA Ha YCnyrn (OTHOBO
TYpU3bM, HO Ha pe3naeHTn). PasxoauTe 3a NbTyBaHWSA Ha PE3VAEHTM Ce OLIeHSABAT Ha
1.6 mnpa. EUR npe3 2008 r. (pekopgHa 3a Bbnrapus BenuunHa), Kouto crnagaT ¢
noytu egHa neta npe3 2009 r. 1 ¢ noBeye OT eAHa YeTBLPT Npe3 cneasalliaTa roamHa.
MpuunHaTa TpsidBa Aa ce Tbpcu B CBUTOTO BBLTPELLHO NOTpebreHre 1 oTnaraHe BbB
BPEMETO Ha U3BbPLLBAHETO Ha NO-rOfieMu pa3xoam OT HacerneHueTo.

2 Mo To3n BBLNPOC BX. AeTainHoTo nacneasaHe Ha Stojkov, A. Current Account Deficit and Economic
Growth: Evidence from the South Eastern European Economies. Instinianus Primus Faculty of Law, Ss.
Cyril and Methodius University in Scopje, 2009.
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OyepTaHata 0cOBeHOCT Ha HeBMAMMaTa TbProBus CbAencTBa 3a olle no-
CblLEeCTBEHO nogobpsiBaHe Ha CyMapHUS TbProBcku 6anaHc (CTOKM 1 HedhaKTOpHU
ycnyrn). pe3 2008 r. e gocTurHaT MakcumanHuaT pasmep Ha gedyumta Ha
BbHLUHATa TbProBusi CbC CTOKU U dpakTopHu yenyru (7.3 mnpg. EUR), npes 2009 r.
ToM cnafga cblectseHo (Ha 2.9 mnpa. EUR), kato HamaneHueTo npoabrxkasa u
npe3 2010 r. (go nonosuH Mnpa. EUR). lNMpe3 nbpBoTo nonyrogue Ha 2011 1. e
oTbensasaH OOpU M3NULIBK B TbProBUATa CbC CTOKM U HedhakTopHu ycnyrm (oT
okono 170 mnH. EUR).

JIorM4HMAT BBAPOC € ganv 1M OOKOMKO ovepTaHata AMHaMmka Ha TbProBCKUS
fanaHc e yctonumea. OdmumanHata MHoOpMauuss oTynTa no3uTMBHM TEMMOBE Ha
peaneH npupact Ha BBI1 3a nocnegHuTte wect Tpumeceyns (Q2 10 — Q3 '11) cpeaHo
no okorno 1.6% (cnpsMo CbLIOTO TpUMeEceune OT npeaxogHarta roguHa). B cblioto
BpemMe KpanHOTO BbLTPELLUHO NoTpebneHne Hamansisa cpegHo no okoro 4% Ha Tpu-
mMeceune, a GpyTHOTO KanuTanoobpasyBaHe — C¢ OnM30 edHa MeTa Ha TpuMmeceuyve.
EQnHCTBEHNAT KOMNEHCATOp € BbHLUHAaTa ThProBus.

Tabnuuya 1
MsHoc Ha cToku (fob), %
2009. 2010. H1 11
MoTpebutencku cTokm 32.3 29.4 25.4
CypoBVHU 1 MaTepuanm 49.0 50.7 54.2
VIHBECTULMOHHWN CTOKMN 18.6 19.9 20.4
O6w0 HeeHepauliHU CMOoKU 100.0 100.0 100.0

CobluecTBeHNAT Oan OT M3HOCA Ha CTOKM ce ocurypsiea oT “CyposuHu u
mamepuanu” (tabn. 1). 3a BpemeTo cneg 2008 r. npyHOCHLT Ha TOBa Nepo 3a Npu-
pacta Ha u3Hoca Ha CTOKM HapacTBa ¢ 6m130 neT npoueHTHU nyHkTa! [NoBeue oT
nonosmHaTta (okono 55% 3a mbpeBuTe neT meceua Ha 2011 r.) OT M3HOca Ha
“CyposuHu u mamepuasnu”’ ce CbCTOMN OT MeTanu (Har-Be4ve UBETHN) U OT CYPOBUHM
3a XpaHuTenHaTa NPOMULLNEHOCT.

3HauuTeneH gan OT HeroBms NpUpacT ce 06SACHABA CbC CBETOBHATA KOHIOHK-
Typa, no-cneumanHo C LEeHOBW MU3MEHEHUS Ha CBETOBHWTE CTOKOBWM nasapwu. [lo
oueHkn Ha BHB npnbnunantenHo Tpu YeTBBbPTM OT NpMpacTa Ha U3HOCA Ha LBETHU
MeTanu 3a nbpeuTe neT meceua Ha 2011 r. (okono 500 mnH. EUR) ce abnxaT Ha
LeHoBUS edpekT 1 efBa efHa YeTBbLPT - Ha HaTypanHusa npupacrt.

lMpuHOC 3a HOMUMHANHOTO HapacTBaHe Ha M3HOoCca 3a pasrnexgaHus nepuvoa
“uMa 1 AMHamuka Ha peanHus edekTuseH BanyTeH kKypc (PEBK).

Ot BbBexaaHeTo Ha napuyHua cwieT (MC) go cpepata Ha 2009 r. PEBK
nocnegosaTenHo ce nosuwasa cbc 75%! HeroBuaT npupact obsicHaBa MHOro ot
HabniogaBaHUTE NPOMEHN BbB BarnyTHUTE CbOTHOLLEHMS B MKOHOMMKAaTa 3a TO3u
nepuoa, BKN. A0 ronsma CcTeneH v ApamMaTUYHOTO HamarnsiBaHe Ha OTHOCUTESHUS

3 BHB. MnatexeH 6anaHc Ha bwnrapus, aHyapu-tonn 2011 r., c. 40.
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pasmep Ha ObpXXaBHMS BbHLIEH AbAr. Tol ce cBbp3Ba C MO-BMCOKAaTa OLEHKa Ha
BbTPELUHUS TPYA OT MEeXAyHapOaHN NO3MLMMK.

MosntuBHaTa anHammnka Ha PEBK nogobpsiBa oMHAHCOBOTO CbCTOSIHME Ha
MECTHOTO HaceneHue CnpsiMO CPeaHOEBPONENCcKOTO, HO Briowasa (PUHAHCOBO-
NPOuN3BOACTBEHUTE CTPYKTYpU Ha MNpousBoauTenuTe, Hamansdsa KOHKYpPEeHTOCMO-
CODHOCTTa Ha MECTHMS M3HOC M yBEnM4YaBa Tasu Ha BHOCA Ha BbTPELUHWS nas3ap.
TakaBa e norvkarta Ha nasapa — no-eeKkTMBHO paboTeLLaTa MKOHOMMKA NMOBMLLA-
Ba CpaBHUTENHMTE (PUHAHCOBO-UKOHOMMYECKN XaPaKTEPUCTMKM HA MECTHOTO Ha-
ceneHve, n obpatHo. CobliecTByBalmTEe pe3epBu 3a nogobpsiBaHe Ha edeKTuB-
HOCTTa Ha NPOW3BOACTBOTO MO3BOMSBAT UKOHOMMKaTa Aa ce CrnpaBu YCMELIHO C
TO3M BUZ, 3aTpyAHEHUS.

CeeToBHaTa (hMHAHCOBO-MKOHOMMWYECKA Kpr3a NPOMEHS pearnHuTe BanyTHU
cboTHoweHus. PEBK oTtbenassa 3agbpxaHe, gopu HamaneHue (dwur. 5), koeto
Bb3gencTBa 6naronpmaTHO BbPXY KOHKYPEHTOCMOCOBHOCTTa Ha M3HOCa U NoTUCKa
KOHKYPEHTOCNOCOOHOCTTa Ha BHOCA HAa MeCTHUS nasap.

OunHamukata Ha PEBK 3aBrcKu OT MHOro haktopu, YneTo BRusHne e TpyaHo
ha ce mgeHTMdmuMpa konumyectBeHo. CbLLEeCTBEHO Bb3AENCTBME OKa3Ba pasnu-
yneTo Mexay uHdnaumsita y Hac u B EBposoHaTta. bbnrapusa npogbikaBa ga
noaawbpxa vyscteuteneH USD-Oan B CBOMTE BbHLUHOMMIATEXXHM OTHOLLEHUS, KOETO
O3Ha4aBa, Ye NPOMEHUTE BbB BarnyTHUTE CboTHoLwweHMa Mmexagy EUR n USD cbuio
BnnaaT sbpxy PEBK.

durypa 5

Bbnrapus: PeaneH ecdbektTuBeH BanyTeH Kypc
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Mpy cbNOCTaBAHETO Ha Pas3NMYHUTE BMOOBE Bb3OEUCTBUS BCE Mak ce OT-
KposiBa O4aKkBaHOTO B ObAelle NOrMYHO M3npeBapBaHe Ha BbTpeluHata MHdna-

4 ToBa e npuyMHaTa, nopagu KoATo BHOCHUTE npoaykT B Bbnrapus kbm 2009 r. ca MHOro No-gocTbn-
HW 3a HaceneHNeTo B CpaBHEHWE C AeceTnHa roguHu npean Toea.

° MokasatenHo e Hanpumep, Ye 3a 1998-2008 r. BBl HapacTBa ¢ 80% npu NOYTN HEM3MEHHO NOTPEOL-
rieHVe Ha eHeprusi Ha HauWoHamnHoO paBHULLE — HeLLo, KOeTo € B1No HEMUCNUMO Aa ce NOCTUIHE Y Hac
npeau 90-Te roguHu Ha XX Bek!
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uunsa cnpsimo Tasm B EBpo3oHaTa, koeTo npu paBHu apyru ycnosus 6u Tpabeano ga
ce cBbp3Ba C nos3uTmMBHa AnHamuka Ha PEBK. MNocnegHoto obadve e cb3gage
3aTpyaHEHUs Mpu NpypacTa Ha U3Hoca, C KOMTO HalMoHanHaTa MKoHOMKKa Tpsibea
CBOEBPEMEHHO A1a ce crnpass.

MocoyeHnTe 0coBEHOCTM, CBBbP3aHM C AOMUHMPALLOTO BfMSIHUE HA TbProB-
ckust 6anaHc 3a HabnogaBaHust npupacT Ha BBI1, noka3eaT, Ye Tasu TeHAeHUMS He
Moxe fa 6bae TpanHa. PecypcHute Bb3MOXHOCTU Ha CTpaHaTa 3a M3HOC Ha Cypo-
BMHW U MaTepmanu ca CUITHO OrpaHNYeHU, a CbLLUEBPEMEHHO CbTbTCTBALLMTE Bnaro-
NPUSATHN KOHIOHKTYPHW YCMoBKS He Ouxa gencTBanv npogbimkutenHo. B Henocpea-
CTBEHOTO Obaelle e NorMyHo HabnogaBaHWAT TPEHO Ha CbLUECTBEH MPUHOC Ha
BbHLUHATa TbProBus 3a nogobpsBaHETO Ha MaKpPOMKOHOMWYECKMTE NokasaTenu ga
ce npeyynu 1 MKOHOMUKaTa TpsabBa fa e NoAroTeeHa 3a ToBa.

MosuumsaTa “foxod” Ha TekyLlaTta cMeTKa CbLUo ce nogobpssa. Tasn nosu-
UMa NoyTU TpaauUMOHHO noaabpXa oTpuuaTeriHu CTOMHOCTU (T.e. geduumt),
KOWTO C OeNCTBMETO Ha (PMHAHCOBO-UKOHOMMYECKATa Kpu3a Hamanssa abcontoT-
Ho. [pe3 2008 r. cpegHo Ha TpMmeceumne no Hea ce nsHacat okono 440 mnH. EUR,
a 3a BpeMeTo cref ToBa U3TudaHeTo Hamanasa Ao okono 300-350 mnH. EUR Ha
Tpumeceume ¢ Heronemu konedaHus. CTpyKTypHUTE NPOMEHM B MO3vUMUSTa Mog-
CkasBaT 3a OnpefeneHn WM3MEHEHWsl, CBbp3aHu C OEWCTBMETO Ha pMHaHCOBO-
MKOHOMMYEcKaTa Kpuaa.

B akTuBHaTa yacT Ha no3uuuaTa “KomneHcauyuu Ha Haemume” ce oTyuTaT
[OXoOuTe Ha pes3vaeHTu, paboTewm no BPEMEHHM O0roBopu B uYyxbuHa. OT
cblecTtByBallata B EC knaysa 3a nogobeH Bug BpeMeHHa 3aeToCT ce Bb3nonasar
Hemarka 4act oT 6bnrapckute rpaxgadu. MNpes 2007 r. no Tasm NMHUS B cTpaHaTa
noctuneaT no 316 mnH. EUR Ha Tpumeceuune, npes crnefBallata rognHa cymara
cnaga HanonosuHa (151 mnH. EUR), npe3 2009 r. ce noHuxaBa ¢ owe egHa TpeTta
(106 mnH. EUR) u npes cneggalumre ABe roouHN ce yCTaHOBSBA Ha OKOMNO 75 MITH.
EUR. lNoco4eHuAT cnag untoctpupa JONbAHUTENHUTE TPYAHOCTU, KouTo Bbnrapus
n3nuMTBa M C KoMTo TpsbBa ga ce cbobpassiBa kaTo cneacTBMe OT HamansiBaHeETo
Ha Bb3MOXHOCTUTE Ha PE3NZEHTU da CU OCUrypsiBaT AOXOL KaTo BPEMEHHO 3aeTu
nvua B ctpanuTe oT EC.

B aktuBHaTta 4acTt Ha “MHeecmuyuoHeH doxod” purypmpat OCHOBHO NMPUXO-
OuTe OT pe3VAEHTHW NoTdEennHu U Apyru UHBECTULMU, CBBbP3aHU Han-Bede C
WHBECTUpaHeTo Ha BpyTHUTe BanyTHM pesepsu (BEBP) B mbpeoknacHu LK n BbB
BMO Ha OEeno3uT CbLIO B MbPBOKMACHM TbProBcku GaHkm (B CbOTBETCTBUE C
n3nckBaHusaTa Ha 3akoHa 3a BHB). Tam cbCTOAHMETO € OTHOCUTENHO YCTOMYMBO.

B nacuBHata yact Ha “MHeecmuuyuoHeH doxod” HamansiBa (B oTpuuaTenHus
CerMeHT) JoXoAbT OT NpeKun YyxaecTpaHHu nHesectuumm (M4YA), komTo B OCHOBHaTa cn
yacT ce penatpupa. Tyk OTHOBO Ce OCHEeTOBOASBAT NUXBUTE, U3MNnaLlaHu oT cTpaHaTa
no emutnpanuTe npes3 2002 r. rmobanHu obnurauun. Jinxeute ca UKCUPaHK, Taka ye
Mo Ta3u No3vums He ce Habnogasa ocoOEHO ABKEHME.

MosuumsTta “Tekywu mpaHcghepu” CbLLO OOMPUHacs 3a nogobpeHneTo Ha
TekywaTta cmeTtka (cur. 6). OCHOBHM CbCTaBKM Ha TeKylM TpaHcepu-KpeauT ca
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NpeBOAMTE Ha ObNrapcku emurpaHTy B YyxOmHa, OT efHa cTpaHa, U NnpeBoan no
nuHusa Ha oHaose Ha EC (dur. 7), oT gpyra. Te cbopmupart okorno 70% ot obuia-
Ta cyMa. FICHO o4YepTaHuAT TPeHA Ha HapacTBaHe Ha Tekylln TpaHcdhepu-kpeauTt
cnep 2009 r. ce ObIMKM KAKTO Ha MOBULLIABAHE Ha YCBOSIBAHETO Ha €BPOMNENCKUTE
doHO0BE MO NMHMA Ha TeKkylMTe pasnnallaHus, Taka U Ha YBeruMyeHUTe TpaHC-
depn Ha Obnrapckute emurpaHTu. MocnegHoTo BMAMMO € creactBue OT maTe-
puanHuTe TPYAHOCTU, KOUTO MECTHOTO HaceneHue U3nuMTBa Hamnocneabk, KakTto M
OT OrpaHU4yeHMTe Bb3MOXHOCTU 3a MHBECTUPAHE B pasBUTUTE CTPaHU OT Hawu
eMUrpaHTu.

durypa 6 ®urypa 7
Tekywu TpaHcdepm Tekywm TpaHcepu oT poHaoBe Ha
(no TpumMeceums) EBponeiickus cbto3
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Bvnrapus 3ano4sa ga nonsea cpefcTtea ot doHOoBe Ha EC BbB BuA Ha
Tekywm TpaHcdepun (kpeamt) ot 2000 r. Jo TpeToTo Tpumeceume Ha 2007 r. kaTo
CTOMHOCT Te ca ycTonmumBM Ha paBhHuwe ot okorno 30 mnH. EUR Ha Tpumeceume.
YyBCTBUTENHO yBENM4YeHNe ce oTbensassa npes nocnegHoTo Tpumeceymne Ha 2007 r.,
KOETO ce CBbp3Ba C npuvemaHeTo Ha cTpaHaTa B EC. lNpe3 cneaBawuTe roamHn ce
Habnogasa noBTapsLla ce LMKIMYHOCT — Npe3 MbpBaTa NofoBMHA Ha roguHaTa ce
dukcmpa 4vyBcTBUTENEH TpaHcdep, KOWTO PsA3KO Hamansdsa npes BTopaTa Mnosno-
BWHa. HavanoTo Ha Ta3n uuknuyHocT € npe3 2008 r., koraTo B cpegaTta Ha rognHa-
Ta EC koHcTatupa, Ye oTnycHaTuTe cpeficTBa He ce usnonssaTt Mo npefHasHa-
YeHMe U He ce cnassaT M3UCKBaHMATA 3a TAXHOTO M3PasxoAdBaHe - PECMeKTUBHO
peanHute TpaHcdepun ca pss3ko cbkpateHu. Mpe3 2009 n 2010 r. ce oTbensaeBa
onpegerneHo nogobpeHue, HO MOOENBT Ha YCBOsSIBAHE ce 3anasBa.

Hapen ¢ kpeguT cTtaTucTvkata otumta M gebut Ha Tekywm TpaHcdepu no
¢ongoBe Ha EC. Ton e cBbp3aH C Bb3CTaHOBSIBAHE Ha HEYCBOEHW CpencTea,
KakTo 1 C HeobxoaMmMocCTTa OT M3BbPLUBAHETO HA BHOCKM B eBponenckute oHao-
Be. To3n gebnt e OTHOCUMTENHO NOCTOSIHEH BbB BPEMETO.

BbTpelHOTO MakpOMKOHOMUYECKO YMNpaBreHMe HAMAa MHOM0 Bb3MOXHOCTU
3a aKTMBHO Bb3JENCTBME BbPXYy €NeMeHTUTE Ha TeKkyllata cMmeTka. AKTMBHaTa
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MaKpOMKOHOMMYECKa NONMTMKa No OTHOLUEHME Ha Tekywata CMeTKa ce CBbp3Ba
Hal-Beye CbC CTMMYyNMpaHe Ha U3Hoca, KOWTO Aa BKMNoYBa Bce noseye notpebu-
TENCKM U MHBECTULMOHHN CTOKW. TOBa e edMH KOMMiekceH npobrnem, KOMTo mma
OTHOLLEHME KbM Cb3[aBaHETO Ha aTPaKTUBHW WHBECTULMOHHW YCIOBUS KakTo 3a
BbTPELLUHNA NHBECTUTOP, Taka 1 0COBEHO 3a BBHLLHHUS.

CobluecTBeH ernleMeHT Ha MaKkpOMKOHOMM4YeckaTa nonmutuka e nopgobpssa-
HeTO Ha ycrnosusiTa 3a ycBOsBaHe Ha TekywwmTte TpaHcdepu ot EC. B ToBa OTHO-
LWeHWe BMAMMO MpeacTou Aa ce M3BbPLUM MHOro, Makap 4e craTucTmkata Couu
onpedeneHo nogobpeHne npes nocnegHwute egHa-AeBe rognHu. CreneHta Ha
ycBosiBaHe obave ocTaBa He3afoBONUTENHa.

B koMneTeHuMnTE Ha MakpOMKOHOMUYECKOTO yrnpasneHve e noaabpXaHeTo
Ha Bpb3kaTa ¢ GbrArapckutTe eMurpaHTu B YyxbuHa, Kakto n ¢ 6brnrapckute Bpe-
MEHHU paboTHMUM B YyxOBuHa. [JaHHUTEe nncTpupar, Ye MKOHOMUYECKMAT eddekT
OT (PMHAHCOBMTE PECYpPCM Ha MECTHUTE eMUrpPaHTh CbBCEM He e 3a npeHebper-
BaHe 1 B TOBA OTHOLLEHWE MMa OLLEe KakBO [ja ce Harnpasu.

Mo-gpeduHnumns B kanutanosata cmeTka Ha 1B ce BkntousaT: (1) Kanuta-
nosu TpaHcdepy; (2) NpuoobnsaHe nnmn NpegocTaBsaHe Ha HeMaTepuanHun, Hedu-
HaHcoBM akTuMBW. KanuTanoBu TpaHcdepu ce dopMupaTt OT pasnuyHyu BUOOBE
WHBECTMUMOHHM cybcmann, Hanpumep oT doHgose Ha EC. Korato ca B HaTypa, Te
BKNIOYBAT: NPexBbprisiHe Ha COBCTBEHOCT Ha OCHOBHW cpeacTea; 6e3Bb3MesgHOo
onpoLLaBaHe Ha MacvB OT CTpaHa Ha kpeauTopa.’

®urypa 8

KanutanoBsu TpaHcdepu oT cboHOooBe Ha
EBponenckusa cbro3
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OcHoBHaTa (NpeobnagaBalla) 4acT Ha kanutanoBaTa cMeTka ce hopmMupa
OT KanuTanosu TpaHcdepu ot poHaose Ha EC. TakuBa ce TpaHcdepupaTt BbB BUA
Ha rpaHToBe oT 2004 r. Hacam. [Jo cpegata Ha 2007 r. Te ca OTHOCUTESTHO MOC-
TOsIHHM (C Bapuauus) B pasmep cpegHo oT okono 40 mnH. EUR Ha Tpumeceune
(cour. 8). 3a nepmnoga 2000-2006 r. Bbnrapusa nony4yasa obwo 1173 mnH. EUR ot

6 BHB. MnatexeH 6anaHc Ha bwnrapus, aHyapu-tonn 2011 r., c. 66.
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doHaoBeTe Ha EC B M3nbnHeHve Ha npeanpucbeauHUTENHN nporpamu, kato 676
mrH. EUR ca BbB BMA Ha Tekywm TpaHcdepn, a 497 MnH. — BbB BUA Ha Kanu-
Tanosu TpaHcdepw.

Mpe3 BTOpaTa nonoBuHa Ha 2007 r. kanutanoBuTe TpaHcdepu Genexat
YYBCTBUTENHO YBENUWYEHWe, CBBbP3aHO C npucbeanHsBaHeTo HU kbM EC. Tosu
npouec Ha UHTeH3uduKaumsa ce npeyynsa B cpenata Ha 2008 r. Torasa npeueH-
kata Ha EC e, ye kopynuuaTa B CTpaHaTa € NpekaneHo BWCOKa, Ye napuTe Ha
€BpOonenckMTe AaHbKonMaTuM He ce U3Non3BaTt Nno npegHasHavyeHne u kanurasno-
BUAT (PUHAHCOB NOTOK Ce pedyuupa OO BbBEXOAHETO Ha pef npuv Non3BaHeTo Ha
cpeactearta oT EC.

Hopwu n 3a BpemeTo crieq 2008 r. NpoLechT Ha YCBOsIBAHE Ha KanuTanoBute
TpaHctepun oT EC He e HopmanuaupaH. Ha dour. 8 moxe ga ce npocneau cblyecT-
ByBallaTa TpMMecCeyHa LMKIMYHOCT Ha nocTbneBawmrte pecypcu. pe3 nbpeBaTta
NnonoBvHa Ha roavHaTa KanuTanoBUAT MPUTOK € 3HAYUMTESNTHO MNO-UHTEH3UBEH,
[okaTo npes3 BTopaTta To ce 3abaBsi, KOETO BUAMMO e crneacTBue OT npobnemu ¢
yCBOSIBAHETO MM. AKO (DPUHAHCOBUTE PECYPCU Ce YCBOSIBAT paBHOMEPHO, NogobHa
LUUKIMYHOCT He 61 TpsbBano Aa cblUecTByBa.

B cvoTtBeTCcTBUE C AoroBopeHocTute ¢ EC 3a nepmnoaa 2007-2013 r. 3a bbn-
rapus ca npeasuaeHn obwo 16 mnpa. EUR, ot kouTo 6.7 mnpa. no HaunoHanHata
cTpaTtermdecka pedepeHTHa pamka, 3.2 mnpd. 3a EBponenckusa ¢oHg 3a perno-
HanHo passutne, 2.3 mnpa. no KoxesnoHHusa ¢oHa, 1.2 mnpg. no EBponerickus
coumaneH coHa, 2.6 mnpg. no EBponerickus 3emeaenckn oHa 3a pasBuTME Ha
cenckuTe paiioHn.” M3non3eaHeTo Ha Tean CpeacTBa Mo roAvHK € NPeACTaBeHo Ha
Tabn. 2.

Tabnuuya 2
PeanHo gsuxeHne Ha puHaHcoBu cpeacTaa oT hoHaose Ha EC (mnH. EUR)
2007 r. | 2008 r. | 2009r. | 2010r. | I-IX2011r. | O6wo
Tekywm TpaHcdepn, kpeanT 211 491 425 714 706 2547
Tekywu TpaHcdepn, [ebut -304 -367 -405 -417 -370 -1863
Kanutanosu TpaHcdepu, kpeant 356 274 475 396 287 1788
Kanutanosu TpaHcdepu, aebut -149 -149
O6wo (Hemo) 262 397 495 544 623 2323

3a 57 meceua B bbnrapus peanHo (HeTo) ca NoCcTbLNUN PUHAHCOBMK pecyp-
cn ot poHaose Ha EC B pasmep Ha okono 2.3 mnpa. EUR. Ako ce npeanonoxu
paBHOMEPHO MO roAvHU pasnpeaeneHve Ha obwaTa maca npeasuaeHU 3a TpaHc-
depu buHaHCcoBK pecypcu oT poHagose Ha EC, To 3a cbLuuda TO3n nepuog B CTpa-

! MC Ha PB. HauunoHanHa ctpatermyecka pecbepeHTHa pamka Ha bbnrapusi, 2007-2013 r.; Opewapcku, n.
Bwnrapckara nkoHomuka: CbCcrosiHie n nepcnektusu. MpeseHTauusi B VikoHomuuecku yHuBepeuTeT, BapHa,
17.05.2007 (http://mww.minfin.bg/bg/pubs/2/2310); Ooknan ot Komucusata oo EBponenckvs napnameHT u
CbBeTa OTHOCHO YyrpaBrieHueTo Ha cpegctea oT EC B Bbnrapus. COM (2008) 496, Bptokcen, 23.07.2008
(http://ec.europa.eu/bulgaria/documents/news/230708-funds.pdf).

12



I'IpeqynBaHe Ha BbHLWHONNATEXHNA Moaen

HaTa 6u Tpabeano aa noctenat npumepHo 10.1 mnpa. EUR. Toea e paBHOCUHO
Ha yCBOSIEMOCT Ha €BPONENCKN hrHaHCOBU pecypcu No-mMarnko oT e4Ha YeTBbPT.

3a cblwma nepuog octaBaT HeycBoeHu 7.8 mnpa. EUR. O6wo npoussege-
Huat BBIT 3a 103 nepuop ce oueHsiBa Ha okono 164 mnpa. EUR, T.e. HeycBoeHu-
Te cpeactea ot ooHooBe Ha EC ca cpegHoroaniHo 4.6% oT Hero. AKO OTYETEM,
Yye peanHoTO U3Mon3BaHe Ha eBPONeNCckUTe cpeacTBa bu ce cbnpoBoXaarno ¢ npu-
TOK Ha OOMbIHUTENHM CbMBTCTBALUM YYXXOECTPAHHM WHBECTULMW, TO MOXEM Aa
npeLeHnm, 4e OT HeycBOsiBaHe Ha puHaHcoBu pecypcu oT EC crtpaHaTa ry6wu
€XerogHo noHe neT NpoLeHTHU NyHKTa npupacT Ha BBI1. Toea e ueHaTa Ha Hecrno-
cobHOCTTa Ha npaBuTencTBeHaTa agMUHUCTPaLUSA — HECMIOCOOHOCT, KOSITO BKITHOY-
Ba HeyMeHue, He3HaHune, KOpynums 1 HeKagbpHOCT.

Heobxognmo e ga ce nogyeprtae, 4e 6e3yCcnoBHO UMa Hanpeabk npu U3nons-
BaHeTo Ha EC-pecypcu (Bx. Tabn. 2), HO HanpaBeHaTa paBHOCMETKa Nokasea, Ye BCe
olLle HopManusaumsiTa Ha npoLieca e npekaneHo ganeu.

B Tabn. 2 ce oTkposiBa 1 gpyra 0COGEHOCT Ha KpeaUTHO-(OMHAHCOBUTE HY B3au-
MooTHoLleHus ¢ EC. 3a nocoveHusi nepuog no Tasu nuHuga B Bbnrapms noctbneat
(kpeguT) 4.3 mnpa. EUR, a cblieBpemeHHO ce BpbliaT obpartHo (4ebut) okomno 2
mnpa. EUR. ToBa obGpaTHO OBWKeHWe Ha (PMHAHCOBU Pecypcy CbLLO MOACKa3Ba 3a
CbLLECTBYBAHETO Ha pe3epBu 3a NogobpsiBaHE Ha YCBOSIEMOCTTa Ha €BpOMencKiTe
MOMOLLK, KOUTO ca 6e3yCrnoBHO CbLUECTBEH MOSIOXKMTENEH CTUMYI 3a YCKOpsSiBaHe Ha
WKOHOMUWYECKMS PacTeX.

Mpobnemute ¢ puHaHcoBaTa cMmeTka Ha b 3anoyBaT OT BTOpaTa NosfioBMHa
Ha 2008 r. Cneag BbBeX4aHETO Ha Mapu4HUSA CbBeT ce HabngaBa ycTondvB
npupacT Ha Tasn cMeTka 4O MOMEHTa, B KOWTO Ce MposiBABaT NMocrneacTeusita ot
PUHaAHCOBO-MKOHOMUYECKaTa Kpum3a.

durypa 9 ®urypa 10

Mpeku yyxaecTpaHHU UHBECTULIMYU B

®uHaHcoBa cMeTKa Ha nnaTexHus 6anaHc
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B kpaa Ha 2008 r. ce dmkcmpa ps3ko BrollaBaHe Ha (prHaHCoOBaTa CMeTKa 1
OTTOraBa HEMHOTO CbCTOSIHME HE CbyMsiBa Aa ce Hopmanuaupa (dwur. 9).
Tpwn ca OCHOBHUTE CbCTaBKM Ha bmHaHcoBaTa cmeTka Ha [1B: (1) MNpekn
nHBecTnumu; (2) MopTdennum nusectuuuuy; (3) Opyrv nHBeCTULMN.
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lMpeknTe MHBECTUUMM Ha pe3ndeHTu B 4yxbuHa ca Bce olle B 3apoauviiHa
dopMa u He ca B CbCTOSIHME Ada OKaXaT CbLUECTBEHO BIMSHUE BbPXY BBHLIHO-
nnaTexHute cTpyktypu. C pasButneTo Ha UKOHOMUKaTa U MHTerpupaHeTo Ha bbn-
rapys B CBETOBHaTa WKOHOMMYEecKa OOLLUHOCT € pedHO To3n Bupa (PUHAHCOBO-
MKOHOMWYECKN KOHTaKTN C BbHLUHMSA CBAT Aa ce nHteHsnduumnpat. 3a 2000-2006 r.
obLiaTa cyma Ha nsHeceHuTe OT cTpaHaTa (PMHAHCOBM pecypcu BbB BUA Ha MPeKu
MHBECTULMK B YyXOuHa ce oueHsaBa Ha okono 300 mnH. EUR. YneHcTtBoTO HM B EC
nopasgBwkBa Marko TO3u MpoLEeC, HO He cbllecTBeHo. OThenssaHn ca camo oT-
OernHn no-ronemu uHeectuumm (Hanpumep 414 mnH. EUR npes nbpBOTO Tpume-
ceume Ha 2008 r.), 1 TO MHOrO NoBeYe KaTo U3KIOYEHNE, OTKOSKOTO KaTo NpaBuIio.

ChbLLECTBEHO BNUSHME BbpPXY BbTPELUHOTO MKOHOMWYECKO Pa3BUTME N CBBbP-
3aHUTE C TOBA MPOMEHM BbB BBLHLUHOMMATEXHUTE OTHOLUEHWUS OKa3BaT NpekuTe
uHBecTMuMM B Bbnrapmsa. ATpakTMBHOCTTa Ha cTpaHaTa 3a N4YU HapacTea vyBCTBU-
TErNHO Crnef U3SICHABaHEeTO Ha feTannuTe, CBbp3aHu C NpUcbeamHaBaHeTo kbm EC.
YUneHCTBOTO HM Cb3faBa 6naronpuUATHN Bb3MOXKHOCTM 3a YyXXOeCTpaHHUTE UHBECTU-
TOPW, OOKOMKOTO MO3HATUTE W MpUeMaHuTe NpuHUMNM Ha nosefdeHue B Cbio3a ca
YHMBEPCANHU W MPUIIOXMMU 33 BCUYKU CTpaHW-YneHkn. bbnrapusi e oTHocuTenHo
n3ocTaHana B CBOETO pasBUTUE, KOETO O3Ha4aBea, Ye npeacTou NpoabIKUTENEH
NPOLEC Ha rpaBUTMpaHe KbM €BPOMNENCKUTE MKOHOMUYECKN paBHULLA. HeMnHyeMoTO
n3npeBapBaLlo pasBUTME Ha WKOHOMMKaTa npedoctaBs O00OpM BB3MOXHOCTW 3a
npaeeHe Ha 6u3Hec n 3a popmumpaHe Ha 0obpu nevanou.

[MOBWLLIEHNAT MHTEPEC Ha YyKOEeCTPaHHUTE MHBECTUTOPU KbM CTpaHaTa crtap-
TMpa efHa roguHa npeam ouumanHoTo HU npucbeauHseaHe B EC (2006, dour. 10),
[OKOMNKOTO BeYe e fAcHa eBponenckata nepcnektmea Ha bbnrapus. Npes cnepsa-
warta roguHa (mbpeaTa OT YNEHCTBO HW) Ce OOCTUra JfiokaneH BpbX B MPUTOKa Ha
kanutan BbB BuA Ha MY. MexayBpeMeHHO pa3rbpHanoTo ce HeraTMBHO (pUHaHCO-
BO-MKOHOMWYECKO pa3BUTUE B CBETA MNOBULLIABA HEYCTONYMBOCTTA B NOBEAEHNETO Ha
YyXXOECTPaHHNA MHBECTUTOP. TakaBa e obuyariHaTa npakTuka — MHBECTUTOPUTE ca
npegnasnvemu xopa, BUHArM CbLUECTBYBa PUCK 32 CbOTBETHATA MHBECTULMS U MpU
OMacHOCT 3a HEernpemMepeHoO HapacTBaHe Ha pUCKa WMHBECTULMOHHUAT MpoUec ce
3abaBsi, pe3epBMTEe B MpeLiEHKaTa Ha peanHocTUTe HapacTBaT, HagdensdBa usyak-
BaHeTO C Orfnes Ha M3SICHABaHe Ha cuTyauusita. TakbB eNeMeHT Ha Bb3gbpXKaHe ce
3abensa3Ba B NOBEAEHMETO Ha YyXOeCTpaHHUTE nHBecTuTopu npes 2008 r.

MexayespemeHHo EC obsBsiBa cBoMTe COBCTBEHM OLEHKU 3a U3MON3BaHeTo
Ha nHaHCcoBUTE My pecypcu B bbnrapusi He No npegHa3HaYeHne u 3a BUCOKO HU-
BO Ha KOpynuus, nopagu KOeTo 3ampassiBa NpeaocTaBsHETO Ha (bMHaHCOBU cpea-
CcTBa no eBponenckute doHaoBe. ToBa e JONBNHUTENEH NOBOA 3a MOBULLIABAHE
Ha NoAo3pUTENHOCTTA Ha YyXAeCTPaHHUTE UHBECTUTOPU U NPOLLECHT HA MHBECTYU-
LIMOHHO Bb3abpXKaHe ce 3acunaa.

Mpe3 cnegBawuTe roanHn HamanssaHeTo Ha MY npogbmkaBa ¢ HapacT-
Bawy TemnoBe. MakpOMKOHOMUYECKOTO yrnpaBrneHme opMmpa XaoTUYHMU CUrHamm
3a npeLeHkaTa Ha cuTyauusita U COOCTBEHMTE CU OEWNCTBUSA, HECUIYPHOCTTa ce
3acunea 1 Bb3O4bpPKaHWETO Ha YyXXOeCTpaHHUTE UHBECTUTOPU Ce yBemnun4yaBa.
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B TbpceHe Ha KOMMEHCALMOHHU MEeXaHW3MW NpPaBUTENCTBOTO 00sBsBa
TBbpAaTa CM pelmMocCT Aa NoAAbpXKa cuctemarta Ha nnocbk AaHbk oT 10%. Toan
pasmep e MvHumaneH 3a EC - BbB Bcska Apyra cTpaHa-yfieHka WHBECTUTOpUTE
nnawaT no-BMCOK KoprnopaTvBeH faHbk. Bvnpekn ToBa 0baye 4vyxgecTtpaHHuTe
WHBECTULMM NPOABLITKABAT akTUBHO Aa oTosAreaT bwnrapus.

To3n dakT e uncTpaunust Ha orpaHMYeHUTe Bb3MOXHOCTU Ha OTAENHUTE
CTMMynu 3a npuenuyaHe Ha MN4YW. JlaHcupaHuTe duHaHcoBKM obnekdYeHusa ca He-
[OCTaTbYyHM 32 MOBMLIABAHE Ha WMHBECTMUMOHHATA aTpakTMBHOCT Ha CTpaHaTta.
Bcekn otaeneH Buag CTUMYN MMa CBOETO OrpaHMYeHo nosie Ha gencteme. Hama
YHMBEpCanHM CTUMYyNupaLLy MepKU, KakTo U HAMa yHMBepcanHu nekapcrea. He e
Bb3MOXHO cnabocTu Ha cucTtemarta B efgHa obract ga 6baat KOMNeHcMpaHu Cbe
CTMMynu B Agpyra obnacr.

CneundnyHo 3a MHBECTUTOPUTE € N NPUABPXKAHETO MM KbM CTaaHO noBeae-
Hue. Bcaka nHBeCcTUUMA € puckoBa AEVHOCT, T9 € CBbp3aHa C OLEHKN Ha Henocpea-
CTBEHaTa MepcrnekTuBa 1 MHKOPNopupa Te3n OLLEHKN B KOHKPETHUTE CU peLleHus.
MHBeCcTUTOPBLT € HasicHo C npouecuTe B CBOATa COOCTBEHA NPOM3BOACTBEHA
obnact, Ton ce aHraxupa c nNpeaBwKaaHusa 3a pas3BUTMETO Ha Nas3apa U Ha Tbpce-
HETO Ha KOHKPETHUS MPOAYKT, HO YCMEWHUAT mHan Ha UHBECTULMOHHMSA NpoLec
3aBUCK CbLLECTBEHO U OT BBTPELUHUTE 3a CTpaHaTa MONMTUYECKM U COLMAHO-UKO-
HOMUYecKkn ycnosus. Kato npaBuno MHBECTUTOPBLT HE MpUTEXasa 3HaHMS 3a OLeHKa
Ha TO3M BWA MEepcrneKkTuBa, Nopaamn KoeTo criefsa nosedeHneTo Ha cybekT (MHCTu-
TyUMs1), KOUTO MOXE [a NpaBu TakmBa NpeaBwkaaHna. TakbB CybekT (MHCTUTYUms) e
EC, kakto u MB®. Ako EC e aHraxxupaH pMHaHCOBO U MO BCAKAKbB HAYMH C KOH-
KpeTHaTa cTpaHa, TOBa € CUMrypHa rapaHuus 3a MHBECTUTOpA, Ye npouecute B Hesl
LLie ce pa3BMBaT Bb3XOASLLO M pUcKoBeTe HamansasaT. B npoTtueeH cnydan Hapgoe-
nsiBa Bb3AbpXKaHWETO.

EC n3kasBa SICHO 1 KaTeropnyHo HeraTMBHaTa CU OLEHKa Ha YCNoBusTa 3a
ousHec B bbnrapusa n B cpegata Ha 2008 r. ce oTTerns ot pMHaHCOBO noAroma-
raHe. [1o-KbCHO HeeaHOKPATHO Bb3HMKBAT CKaHAAITHN CUTyaLmMmK, CBbp3aHu € Npob-
neMy npu ycBOsIBAHETO Ha eBpornenckute cpeactBa. Bcuuko ToBa HensbexHo
OKa3Ba Bb3OeNCTBME BbPXY PELLEHMsTa Ha MHBECTUTOpPUTE Janu ga npegnodyerar
KOHKpeTHaTa cTpaHa. CnagbT Ha YyXKOeCTPaHHUTE MHBECTULUN € CUTYPEH MPU3HaK
3a CbLUHOCTTa Ha TEXHUTE OLIEHKM.

MosuumaTa “MopmabpelinHu uHeecmuyuu’ Ha pHaHcoBaTa CMeTKa € MoYTH
TpaguUMOHHO oTpuuaTternHa (HETHO U3TU4aHe Ha JyxgecTpaHHa BanyTta). B 6nus-
KOTO MMHAmNo € OMWHMpano u3nnawiaHe Ha eMuTUpaH ObpXXaBeH ObAr, a B MNo-
HOBO BpeMe npeobnagaBaT WMHBECTULMUTE Ha MECTHU WHBECTUTOPU B 4yXKae-
CTPaHHM OBbITOBU LIEHHN KHIXKA.

CobluecTByBa onpeaeneHa cneumduka, KOATO 3acnyxasa a ce AUCKYTupa.

B akTuBHaTa 4acT Ha nmo3vumsaTa ce NpeAacTaBdAT onepauun (MOKymnKo-Mpo-
paxba Ha akuum n obnuraumMm Ha MeXayHapodHWTe na3apw), U3BbpLUBaHW OT
pe3vgeHTn. Jo 2006 r. To3n BMA onepaumm uMaT ennsogunyeH xapakrep. CymapHo
3a nepuoga 2000-2006 r. Hanpumep ca HanpaBeHu 47 mnH. EUR noptdennHn
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WHBECTULMW OT pe3naeHTu B YyxbuHa. [JuHammkata ce npoMeHs1 HenocpeacTBEHO
npeau npvemaHeto Ha bwvnrapms B EC (cur. 11). AKTMBHOCTTa Ha MeCTHUTE
WHBECTUTOPU HapacTBa. Te ca OCHOBHO MHBECTMLMOHHU (DOHOOBE, KaKTO U pas-
NMYHU BUOOBE MHCTUTYLIMOHANHM nHBECcTUTOpW. MoKasaTenHo e, ye Tpu 4YeTBbPTH
OT HanpaBeHWUTe MOPTAENNHM MHBECTMLUM Ca BbB BUA HA ObMTOCPOYHU LIEHHM
KHWKa (06nuraumm, a He akumn).

®durypa 11
MpupacT Ha nopTenniHuTe MHBECTULIUN Ha

pe3naeHTn B ‘Iy)KGM Ha
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3acnyxkaBa Oa Ce KOMEHTMpa MOBEAEHMETO Ha MeCTHUTE MopTdennHu
WHBECTUTOPU, CBBbP3aHO C Bb3AENCTBMETO Ha PMHAHCOBO-MKOHOMMYECKATa Kpm3a.
HenocpeacteeHo cnep 2008 r. (mbpBoTO Tpumeceumne Ha 2009 r.), korato cTaBa
SCHO, Ye bbnrapus HaAMa ga cbymee ga ce npegnasv OT hUHAHCOBUTE CbTpece-
HUSA, MECTHWTEe WMHBECTUTOPW BRaraT pekopaHa CyMa B YyXXAeCTpaHHU ObNroBu
LEeHHM KHWKA. TsxHaTa BMCOKa MHBECTULMOHHA aKTUBHOCT ce 3anassa npe3 2009-
2010 r. (no 575 mnH. EUR roguwHo), HO OTHOCUTENHO Hamansea npe3 MbpPBOTO
nonyrogue Ha 2011 r.

[MpaBMTENCTBOTO HE pasnonara ¢ UHCTPYMEHTU 33 agMUHUCTPATUBHO Orpa-
HU4YaBaHe Ha TO3M BMA M3TUYaAHE Ha BanyTHWU PeCcypcu OT CTpaHaTta, Tbi KaTto du-
HaHcoBaTa cmeTka Ha [1b e u3uyano nubepanmsmpaHa. EgnHCcTBEHaTa Bb3MOX-
HOCT 3a perynauus ce cBexaa 40 KOCBEHU MKOHOMUYECKM Bb3OEeNCTBUSA, HaN-BeYve
nogobpsisaHe Ha BBTPELUHUTE WMKOHOMMWYECKU YCIMOBWUA, Ype3 MoBuULLIABAHE Ha
WHBECTULMOHHATa aTpakTUBHOCT Ha bbnrapusi.

MoBegeHNeTo Ha MECTHUTE MHCTUTYLIMOHANHM MHBECTUTOPY MNOKa3Ba, Ye Ko-
rato ctaBa BbMPOC 3a napu, NOHATUATA “MeCTHO” 1 “dyxXaecTpaHHO” ce pa3MmBar.
MpobnembT e cneaHusT: 3alWo MEecTHUTE MHBECTUTOpPW NpeanoyuTaT ga MHBEecC-
TMpaT B Yy)XAECTPaHHM OBITOBM LIEHHU KHWXA, @ HE B HauuoHanHata MKoHoMuka?
OTroBopbT Ha TO3M BLMPOC MOXE Aa ce TbPCU B ABE HanpaBrieHus.

OT egHa cTpaHa, JOBEPUETO HA MECTHUTE WMHBECTUTOPU B HaUMOHAaIHUTE
ObITOBM LIEHHM KHWXXA He € BMCOKO. B gonmbrHeHue TpsibBa aa ce gobasu, ye
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TBbpae 4ecTto cbopmanHm npasuna M3UCKBAT Aa Ce UHBeCTUpa B AO0CTaATb4yHO
HaOeXOHW LIEHHU KHUXa, KaTo MHAMKATOP 3a HadexXOHOCT € ouuManHuaT kKpe-
ONTEH penTuHr (He ocobeHo Bucok 3a Bwvnrapus). OT gpyra cTpaHa, BUAUMO
MeCTHUTE (DUHAHCOBW BNAacTW HEe CbyMsABAaT A4a EMUTUPAT OOCTAaTbYHO aTPaKTUBHM
LEeHHM KHWXa 1 B Heobxooummute obemMu, Taka 4ye [a npuBrekaT MECTHUTE Kanu-
Tanu. MbpBuAT cnyyai TpsibBa ga cdopmupa obpaTtHa Bpb3ka KbM LSNIOCTHOTO
MaKpPOUKOHOMMYECKO YNpaBneHne, a BTOPUST — KbM (PMHAHCOBMUTE BacTu.

PtkoBogenku ce oT cBou COOBCTBEHM TECHOBEAOMCTBEHW MHTEpecn MuHuC-
TEPCTBOTO Ha (PMHAHCUTE He ycrnsiBa Aa MpeLeHn nocneacTeusata oT pecTpUKTUB-
HOTO CM noBefdeHue. B pasnuuHn napuyHM oHOOBE Ce HaTpynBaT HeMarko
hmHaHCOBM pecypcu, KOUTo TpsibBa Aa ce ynpaensiaT Mo HOCELL NPUEeMINB JOXOL
Ha4dmH. Kato npaBunno M3NCKBaHUATA 3a CUTYPHOCT OrpaHu4aBaT MHBECTUPAHETO
eaANHCTBEHO B OTHOCUTEJTHO 6€3pVICKOBI/I LeHHN KHWXa. TakbB TMN LUeHHN KHWXa
nsgaea nNpaBUTENCTBOTO.

Tabnuua 3

Pesyntatu oT npoBegeHu aykumoHmn 3a npogaxoa Ha ALK 1 HanpaBeHun
NOPTENITHN NHBECTULIMM B Yy>KOUHA OT pe3ngeHTu

Banyta 2009r. | 2010r. | I-VI2011 .

EmuTtupanm LK MrH. BGN 545 615 440
EmuTtupanm LK MiH. EUR 140 60
HanpaseHrn nopTdennHu nHBecTuLmmn B YyxbuHa mnH. EUR 575 575 63

3a gBe roguHn 1 nonosuHa (2009, 2010 n nbpBoTO Nonyroame Ha 2011 r.)
npasutencteoto € emuTtupano ALK 3a 1.6 mnpg. BGN n 3a 200 mnH. EUR (6e3
cneunduumpaHe Ha nagexute (tabn. 3), T.e. obwo 3a okono 2 mnpg. BGN.
CbLueBpeMeEHHO 3a TO3M Nepuog cTpaHaTta ca HanycHanm 2.5 mnpa. BGN, uHBec-
TVPaHU B MOPTENNHN UHBECTULMN B YyXOuHa. [okasaTenHa 3a NUKBUOHUTE
Bb3MOXHOCTU Ha WHCTUTYUMOHanHuTe doHaoBe B bbnrapusa e BennumHaTa Ha
KoeduuMeHTa Ha NOKpUTUE Ha aykumoHuTe 3a JLK (cboTHOLWeHe Mexay CbBKyM-
HaTa HOMMHaNHa CTOMHOCT Ha AOMycHATUTE OO0 ydYacTue B ayKLUMOHUTE NMOPBYKM U
CbBKynHaTta HOMWHamHa CTOMHOCT Ha NpeanoXeHoto OT MUHUCTEpPCTBOTO Ha
duHaHcuTe Konmyectso LK), koliiTo ce konebae okomno Tpu, T.e. TbBPCEHETO UM €
OKOMO TpU MbTW MO-ronsAMo OT npeanaraHeto. Kato antepHatuBa 3a e(PeKTMBHO
ynpaBrneHne Ha pasnonaraemmute (UHAHCOBU PeECYpCU, WHCTUTYLMOHaNHUTE
WHBECTUTOPMU Ce HacoyBaT KbM 4YyOWMHa, C KOETO CTpaHaTa ce fnuaBa OT XWBU-
TenHW MHBecTUuuKn. Bugmmo no-ronemuat obem Ha emuTtupanm LK npes nbpBarta
nonosuHa Ha 2011 r. obsAcHaABa JOHAKbAE U HaMmananaTta UHTEH3UBHOCT Ha UHBEC-
TMpaHe B YyXXOeCTPaHHU ObITOBU LIEHHN KHIXKA.

3a cbwma nepuod UCKanNHUAT pesepB Ha bbnrapus e Hamanan ¢ 3.5
mnpa. BGN, T.e. HacTbnuna e TpaHchopMaums, Npy KOATO ef4Ha CblUecTBeHa
yacT OT Hero npecrtaBa Aga ce cbxpaHsBa oT bHB, a e HanycHana cTpaHaTta u
nogrnomara Y4y>xam MKOHOMMUKMN.
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O6woTo npedopmaTMpaHe Ha MaKpOUKOHOMMYECKaTa MonuTMKa Hensbex-
HO onupa 40 CbLUHOCTTa Ha chuckanHaTta nonutuka. NpoeBegeHaTa CUNHO PECTPUK-
TMBHa OlOKETHA NOMMTUKA, CBbp3BaHa C NOAAbPKAHETO Ha OlomkeTeH aedoununT,
YMATO pasMep € 3HAYUTENHO nop cpedHoTo paBHuwe B EC, ustnackea dmHaH-
COBWU pecypcu KbM Apyrv ObpxaBu. Pecypcute otvBat Tam, KbaeTo moraT ga
Obaart M3nonseaHu. ToBa € CMUCBIBT Ha XUTEWckaTa MakcMma, Ye Han-gobpoTo
noesefeHve Ha OTAeneH uneH Ha cragoto (T.e. EC) e ga cn BbTpe, a HE M3BBH
Hero.

BaHKOBUAT CekTop CbLLO JoMpuHACcCHA MO OnpedernieH HauvH 3a Habnogasa-
HoTO nonoxenue. MNpes 2010 r. eanHcTBeHO bbnrapcka 6aHka 3a passuTne eMu-
TMpa netrognwHn obnuraumm B EUR Ha obwa crtomHoct ot 40 mnH. EUR.
Emucnnte ca npegHasHadeHu 3a (pMHaAHCMpaHe Ha HOBU U pedhMHaHCMpaHe Ha
CblLECTBYBALLN MHPPACTPYKTYPHU NPOEKTU, BKM. B cdepaTta Ha NpOM3BOACTBOTO
Ha eHeprus oT Bb30OHOBAEMW M3TovHUUN. HUTO egHa apyra Tb He e HanpaBuna
OonuT 3a NpuBNMYaHe Ha HMHAHCOBM PECYPCU Ype3 OBMUraumMoHHN eMUcCUKn, Makap
Yye MMa NpM3Haum 3a CbLLECTBYBAHETO HA ONPEAENEHO NMNKBUAHO HanpexeHue.

CreuudpmkaTta Ha YyxgecTpaHHUTE NopTdENTHA MHBECTULMN (NacKBK) e no-
pasnuyHa. PasnuuneTto e crneactene Han-Bede OT ObpKaBHUTE BBHLUHOABLIITOBU
OTHOLUEHMS (EMUCUM HA OBITOBM KHUXA Ha MeXayHapogHuTe hvHaHCOBU nasapu
— Bpenan kHka, eBpo- u rmobanHu obnurauun).

3a nepuoga 1994-2001 r. ABM>KEHMETO Ha (PMHAHCOBKM pecypcu No Tasu no-
3UUNS € OTHOCUTENHO CMOKOMHO — CTaTUCTMKaTa OTYUTa €XEerodHo penaTtpupaHe
Ha cpefcTtBa cpenHo no okono 17 mnH. EUR. MNpes 2002 r. ce emutnpat 6bnrap-
ckute rmobanHu obnuraumm, npegHasHavyeHu 3a 3aMmsHa M 06paTHO M3KynyBaHe Ha
HamupalumTe ce B 00pbLUeHMe foToraBa bpenam-obnurauyuum.

duHaHcoBaTa nonutrka Ha 6bnrapckoTo npasutencteo crieq 2002 r. e noc-
TeneHHo obpaTHO u3kynyBaHe Ha Te3an Opengu-obnuraumm. ToBa obsAcHsBa pe-
naTpypaHeTo Ha (PMHaAHCOBW pecypcu OT Hepe3uaeHTu 3a nepuoga 2002-2005 r.,
KoraTo TO3u npoLec npuknoyea (dur. 12).

®durypa 12

MopTdennHn nHBecTMUMNUN Ha Hepe3ngeHTU:

NMputok Ha dbmHaHcCOBU pecypcu
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lMpe3 2006 r. ce HabnogaBa HETEH NPUTOK Ha YyXXAECTPaHHW BanyTHU
pecypcu no ToBa nepo (BUOMMO CBBbP3aHO C NPEACTOSAWOTO NpUchbeanHsiBaHe
kbm EC), cnep koeto npes cnegpalumnte ABe roavHW Ce Bb3CTaHOBSIBA OTHOBO
penaTpupaHeTo Ha (prHaHCOBW pecypcu, TO3N NbT BEPOSATHO CBbP3aHO C (PUHaH-
COBO-MKOHOMMYECKaTa Kpu3a.

3a BpemeTo crneg 2008 r. 4yXOeCTpaHHUTE WHBECTUTOPU HE M34ymcTBaT
notdennmTe cM OT ObNrapcku ObATOBM LEHHU KHWXKaA. [Mpe3 nbpBaTa nofoBuHa
ce 3abensasBa Marnko Mo-rofnisiMa akTMBHOCT, HO BCe Mak TS He e obe3nokonTenHa
OT HaUMOHAamMNHM No3nuuu.

CratuctnkaTta nokassa, Ye HsMa Cepuo3HM OCHOBaHMA ga ce obBuHsiBaT
YyXXgecTpaHHN MNOpPT(EeNnIHU UHBECTUTOPM B ONUTM Aa penatpupaTt (OUHAHCOBMU
pecypcu BbB Bpb3ka C (PMHAHCOBO-UMKOHOMMYECKATa Kpu3a. MHoro no-nogospwu-
TEeNHU KbM (PMHAHCOBO-MKOHOMUYECKOTO CLCTOSIHME Ha CTpaHaTa BbB BpemeHaTa
Ha Kpu3a ca MecTHUTe uHBecTUTOpU. KakTto BMHarmM, Te ca Te3n, KOMTO Nno3HaBaT
cuTyauusita Han-gobpe M 3HasaT KakBO Morat ga ovakBaT. ToBa e npuuyvHara,
nopagm KOATO CblLEeCTByBaT MHOro noBeye OCHOBaHMA [a ce npegnonara, 4ve
MECTHUTE MHBECTUTOPWU NPOSIBABAT NO-BMCOKA PaLMOHANHOCT, OTKOMKOTO YyXAe-
CTpaHHuTE.

B nosuumsTa “Apyau uHeecmuyuu” Ha donHaHcoBaTa cmeTka Ha b ce oTpa-
351Ba Npe3rpaHM4HOTO ABMKEHNE Ha BCAKaKBU Apyrn (PUHAHCOBU PECypCu C NHBEC-
TULUMOHHO MpegHasHa4YeHne — TbProBCKM KPeauTW, 3aeMn (ObpKaBHU U YaCTHU),
0eno3nTy Ha IpMaNYECKU 1 YacTHM nuua.

MpomeHuTe B Tasn No3nuua npeMmHaBar npes 4etTmupu etana:

3a 1991-2001 r. ce otunTa cnabo ABMXKeHWE, KaTo BCe Nak HagaensBsa HeT-
HOTO M3TU4YaHe Ha BanyTHW Pecypcu, HO CPEAHOroOA4MLUHO B pamMkuTe Ha 16 mInH.
EUR. lNpe3 1031 nepuop cbliecTBYBaT peauua agMMHUCTPaTUBHN OrpaHU4eHu1s 3a
Npe3rpaHM4YHOTO ABWXKEHME Ha MHBECTMLMKN (HenubepanuanpaH NB), a n bvnrapus
He NpeacTaBnsiBa nNpegrnoynTaHa gecTuHaums 3a NpuTok Ha Kanutanu. Toea obsic-
HSABa HUCKUTE 06emu.

Mpe3 2002-2006 r. ce 3abensassa BMAMMO pasaBukBaHe. [1pe3 To3n nepuoa
3aBbpLUBA MPOLECHT Ha LUAMOCTHA NpvBaTM3auus Ha MawabHu npeanpuaTus ot
HauMOHarnHo 3HayeHune, kakto u ocobeHo Ha BaHKoBaTa cucTema, 3anoysaT da ce
odepTaBaT MO-ICHO KOHTYpPWUTE Ha MOSNIMTUKO-MKOHOMUYECcKaTa nepcrnekTmsa, cTpa-
HaTa NOCTENEHHO Ce OTKbCBa OT OMeKyHCTBOTO Ha MB® n noema camocTtoATenHo
no ceon cobcrBeH NbT. OTKpOsIBa ce 1 peanHaTta rpaBuTaLusa KbM eBpOnenckuTe
WKOHOMUYECKN CTPYKTYpu. [MpmnBaTusnpaHute npeanpustis ce Hyxaasit OT HOBM
MHBECTUUMM 1 NpeobragasBallarta YacT OT TsX ce 0POPMST KaTo 3aeMu OT Hepesun-
OEHTHOTO npeanpusiTue-manka, u3nonssaT Cce U TbProBCKU KpeauTu OT 4yxae-
CTpaHHM GaHkM. HeTHOTO OBWMXEHWEe Ha KanuTanu npemMuHaBa OT OTpuUaTenHust
KbM MONOXUTENHWSA CEKTOP, KAaTO CPEeOHOrOOULIHUAT HETEH NPUTOK Ha KanuTanu e
983 mnH. EUR.

CnegBaT mbpBUTE ABE FOAMHW OT YNEHCTBOTO Ha cTpaHaTa B EC, korato
CpeaHOroAMLLIHMAT HETEH NPUTOK Ha BanyTa no Tasu no3vums ce ysennyasa crnps-
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MO CbLUUSA NokKasaTen 3a NpeaxoaHuTe neT rogvHy nodtu wect nbtu! MNpucsbean-
HABaHeTo HM kbM Cblo3a paskpuBa 4OOPM MKOHOMUYECKN NEPCNEKTMBU, NPeacTon
NPOABLIPKUTENEH NEPUOL Ha NpubnukaBaHe KbM CPeAHOEBPOMNENCKUTE UKOHOMU-
Yyecku paBHuLLa. PaskpmeaT ce NnpMMamsiMBy UHBECTULIMOHHU Bb3MOXHOCTU, KOUTO
UHOyuMpaT ycunusa 3a CBOEBPEMEHHO HacTaHsiBaHe B efjHa NepcriekTUBHa MKOHO-
MU4ecka cpeaa.

B kpas Ha 2008 r. HacTbnBa gpamatuyeH obpat (cdur. 13). MHoromunmapa-
HUST NPUTOK Ha KanwuTanu ce cpuBa npe3 nocregHoto Tpumeceune Ha 2008 r. u
OTTaM HaTaTbK NPeMnHaBa TBbPAO B OTpuuaTtenHara nonypasHuHa. CbluecTByBat
[0pu OCHOBaHWs 3a 3agbnboyaBaHe Ha HabnogaBaHaTa kanuTanoBa Kpu3a npes
crneaBallmTe rOAMHWN.

durypa 13 durypa 14
Opyru uHBecTULMM (HETO) MpuTok (+) / nsTMyaHe (-) Ha kKanuTanu
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DrHaHCOBO-MKOHOMUYECKaTa Kpu3a 3anoysa Aa pas3TbpcBa CBeTa npes BTO-
pata nonosuHa Ha 2007 r. JaHHuTe oT chur. 13 nokassaT, Ye npes NbpPBUTE TPU
Tpumeceumsa Ha 2008 r. nisectutopute B Bbnrapusa cskaw He 4yBCTBaT nputec-
HeHuns. 3a Oa ce CTUrHe Ao noaobeH ps3bk obpaTt, 6u TpsibBano npes3 BTOpaTta
nonosuHa Ha 2008 r. fa e cTaHano Hewo HeobuyanHo. ToBa, KOETO ce cny4u, e
KaTeropmyHo mapaseHarta npeueHka Ha EC 3a BMCOKOTO paBHULLE Ha KOpynuwus B
Bvrrapys 1 3a HanmMYMETO Ha CbLUECTBEHM MPOMYCKA B MAKPOMKOHOMUYECKOTO
ynpaeneHue Ha ctpaHata. EC ce otapbnBa n CTagHUAT NPUHLMN Ha NOBEAEHME Ha
WHBECTUTOpUTE Ce 3agencTea 6e30TkasHoO.

HaBnunsaHeTo B CTpyKTypaTa Ha npoueca OTKposiBa onpegernieHn ocobeHo-
ctun. MpuTOKBLT Ha kanuTanu No ToBa Nepo Ha Hepe3naeHTM OAENCTBUTENHO Hama-
ngBa 4YyBCTBMTENHO M NMPeMMHaBa KbM U3TMYAHE Ha KanuTanu npes3 NbpBOTO TPU-
meceume Ha 2009 r., HO He Mo-Marnko YyBCTBUTENEH € U obpaTbT B NOBEAEHNETO
Ha pesugeHTuTe (dur. 13). OT BpbLLaHe B CTpaHaTa Ha pe3vaeHTeH kanuTan ce
npemMuHaBa KbM HeTeH U3HOC Ha TakbB. [pe3 2009 r. HanpuMmep pe3naeHTn u3Ha-
CAT KanuTan BbB BUA Ha TbProBCKU KPeauTW, OTNyCHaTU 3aeMu Ha Hepe3naeHTu 1
BanyTHW [Oeno3ntu B pasmep Ha 628 mnH. EUR, gokato penatpupaHuat oT
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Hepe3naeHTn kanutan oT cbwmsa Bug € easa 91 mnH. EUR. Tasn TeHgeHuma ce
npeyynsa npe3 2010 r., HO Npe3 nbpBoTO nonyrogne Ha 2011 r. OTHOBO JOMUHMPA
aKTMBHOCTTa Ha MECTHW MHBECTUTOPMU MNpU M3HaAcAHETO Ha KanuTan. 3a nocneg-
HUTe ABe 1 nonosuHa roguHn (2009, 2010 n nepBoTo Nonyrogue Ha 2011 r.) ce
3abensa3Ba onpefeneHo CbpeBHOBaHWE MeXAy pe3naeHTU U Hepe3uaeHTU npwu
M3HACAHETO Ha KanuTan — nbpBuTe nsHacat 1142 mnH. EUR, a BTopute 1357 MnH.

Mpun n3HoOCa Ha KanuTan KakTo OT Pe3NaeHTH, Taka U OT HEPE3NAEHTU JOMU-
HWpaT BanyTHW OEeno3nTu B Yyx0OuHa. Npun pesngeHTUTe ToBa € NoYTW eAMHCTBEHA
dopma, gokaTo Npu Hepe3ugeHTuTe ce Habnogasa nnaxo NogabpXKaHe Ha HsKak-
BV NO3WTUBHM CTOMHOCTU Ha OTMYCKaHU TbPrOBCKWN KPEAUTU 1 3aemMu.

KakTto u npu nopTdennHnTe MHBECTULMMK, Taka 1 Npu Tasm dopmMa Ha cbbu-
paTeneH Kanutan y4acTMeTo Ha pesnaeHTn npu dopmmpaHeTo Ha obwms gedu-
uut B B e mMHoro 4yescTBUTENHO. MNMpobrem Ha MakpOMKOHOMUYECKOTO yrpasrne-
HWe e Ja HaMepu NbTULLA 3a NPEOAONABAHETO Ha TE3WN 3aTPyAHEHMS.

Mpeamn ga ce npemyHe kbM 06LWMA B6anaHc Ha BbHLUHOMNMNATEXHNTE OTHOLLE-
HKs, e HeobxoaMMO Aa ce Hanpasu BaxkHa yroBopka. OTyeTHaTa MHdopmMauus 3a
oTgenHuTe no3vummn Ha Nb Tpsbea ga ce npyvema [0 rofnsiMa CTENEeH Kato OpUEH-
TMPOBBbYHA U HyXdaela ce OT AOMbIIHUTENHA KopeKkums. Ta ce Hanara oT Benu-
YMHaTa Ha eaunH HEePSIAKO CbLUECTBEH KOMMOHEHT — “I'pewKu u nporycKu”.

durypa 15 durypa 16
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lMpuymHaTa 3a cblecTBYBaHETO Ha Tasu JocaHa CbCTaBka e, Ye Janed He
BCUYKM eneMeHTn n nosuuun B B Morat ga ce onpefenat CbC 3a40BONUTENHA
TOYHOCT. OLLe No-HEeNpUATHO e, Ye “IpewkKu U Nponycku” Bapupa B U3KITHUYNTENHO
LWIMPOKK rpaHuum (cpur. 15), KoeTo nopaxga nNpobrnemMu CbC CbMNOCTAaBUMOCTTa Ha
enemeHTMTe Ha B BbB BpemeTo. 3a NMpeogonsdABaHETO Ha ToBa 3aTpyL4HEHWe
cbecTaBuTenat Ha b (BHB) nonara ycunusa 3a HaTpynBaHeTO Ha OOMbIHUTENHA
MHOpMaLWs U 32 U3NOMN3BAHETO Ha Pa3fNMYHM MO XapaKTep aHaNUTUYHU TEXHUKM,
KOWTO Oa NO3BOMAT pasnpedensiHeTo Ha KOMKOTO Ce MOXe MOo-rofiiMa 4acT OT Tasu
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nosuums no otaenHu vyactu Ha lNb. MNpouecsbT n3MckBa Bpeme 1 HeBUHaru Npuk-
noyvBa 3agosonutenHo. bHB BbBeX4a CUCTEMATMYHO KOPEKUMM Ha u3xogHaTta
UHdopMaLNA, KOUTO MOHSKora ce BpblUaT Hasag ¢ 4-5 roguHu. CblieBpeMEHHO
HeobXxooMMOCTTa OT HaAeXAHa U HaBpeMeHHa MHopMaLmsa 3a CbCTOSAHMETO Ha
Npes3rpaHUYHOTO OBWMXEHME Ha (DMHAHCOBU pecypcu e OT Ge3ycrioBHa BaXXHOCT
3a oOuUeHKa Ha Tekywarta MaKpOMKOHOMUWYecka nonutuka. B kpalHa cmeTka
NpeTeHUMMTEe Ha CbOTBETHUTE (PUHAHCOBO-UKOHOMMYECKN aHanNu3um ce ceBexaaT
[0 OTKpOsiBaHE Ha ABWXeLLn 0COBEHOCTU, XapakTEPUCTUKM 1 TPEHO0BE Ha BbHLU-
HOMMaTEXHWUTE OTHOLLEHUS, a He TOMNKoBa 40 (hOPMUPAHETO M NpeacTaBAHETO Ha
TOYHW CTATUCTUYECKN U aHAMNNTUYHN YMCIIOBU OLEHKM.

>KMBOTBT € npekaneHo AMHaMUYEH 1 NEpPUOANYHO hopmMmpa HOBU U HEOD-
XBallaliy ce OT cTaTUCTMKaTa SBMEHMS, KOUTO HanaraT NpoMsiHa B U3Mnonasa-
HUTE MeToOOonornyeckn noxesaTu. Taka Moxe ga ce o6sACHM HapacTBaHETO Ha
“Mpewku u nponycku” npes nocrnegHuTe net rogMHu. BenuunHata Ha TO3M KOM-
NMOHEHT 3a OTAEeNHW roAvMHU e HauCTUHa BrnevaTnsBallia u cmyllasawa. Hanpu-
mMep 3a 2008 r. Ta ce oueHsiBa Ha 6nmn3o 3 mnpa. EUR (MuHyc), npu ycnosue, ye
cymaTa Ha TekyLa v duHaHcoBa cmeTku e 3.3 mnipa.® MocneaHoTo o3HauaBa, Ye
oTpuUaTenHata CTOMHOCT Ha TeKyLlaTa CMeTKa, KakTo U NOofoXuTenHata CTOMHOCT
Ha cbmHaHcoBaTa 61 TpsibBano ga ce HamansaT HanonoBuHa! Ho ToraBa cboTHOLE-
HuATa Guxa marnexganyu MHOro no-pasnuyHo, T.e. npe3 2008 r. BepoATHO € umarno
MHOTO no-ronam Aeduunt No Tekyliara cMeTka U YyBCTBUTEMHO MO-ManbK Cyma-
PeH MpUTOK Ha kanuTanu. [Jobpa HoBMHA e, Ye 3a MbpBOTO nonyroame Ha 2011 r.
BeNuUMHaTa Ha “Ipewku u nponycku” e 3Ha4YnTenHo no-manka — camo 133 mnH.
EUR.

OTyeTuTe 3a CbLCTOSIHMETO M AMHaMuKaTa Ha nocregHarta yact Ha [1b —
“Pesepsu u Opyeo huHaHcupaHe”, ca AOCTaTbYHO HagexaHW. Tam TpyaHO moraT
[a ce ponycHaT rpeLlku, OOKOMNKOTO cTaBa BBLMNPOC 3a TpaHcdepupaHe Ha
d1HaHcoBM pecypcu OT U kKbM BBP, kakTo M 3a NOCTbMMNEeHNs Ha TpaHLloBe OT
MB® unu 3a gpyro usBbHpeaHO (bvHaHcupaHe, Han-4yecTto B nogkpena Ha [1b.
Te3an gaHHM ce nogdaBaT Ha CbBCEM TOYHO OTYMTaHe, KOeTo npefonpeaens
3a[0BoNUTENHATa TOYHOCT Ha 06wua aepmumT/manuwek Ha MMb.

Mpe3 nbpBaTta nonosuHa Ha 90-Te roguHN Ha MUHaNUA BEK obLWmMAT 6anaHc
Ha BBHLUHONMNATEXHUTE OTHOLLUEHUS € HEeyCTOM4MB U ce korebae okono Hynara.
ToBa e nepvop Ha gomuHupaHe Ha MB® npu onpegensHeTo Ha HauuoHanHaTa
MaKpOMKOHOMMYECKa NOMNUTMKA U Ha aganTaums KbM KOPEHHO MPOMEHEHUTE BbHLLU-
HOVKOHOMUYECKM U (prHaHcoBM ycnosus. [Mo-cneunanHu ca kpuaucHute 1996 u
ocobeHo 1997 r., KOSATO € XpUCTOMaTUEH NPUMEP Ha NO3UTUBHOTO Bb3OENCTBUE Ha
CUNHO [eBanBupaHaTa MecTHa BanyTa BbpXy npupacta Ha BBP. [desansauusta
Ha MeCTHaTa BarnyTa e pajuvKarnHa KpanHa Msipka 3a 3a3[paBsBaHETO Ha BbHLUHO-
NNaTeXHUTE CTPYKTYPU U € OEACTBUTENHO edDeKTMBHA.

8 .
KanutanoBata cmeTKa MOANEXM Ha 3HAYUTENHO MO-Marko KOPEeKUWM, JOKOMKOTO HEeMHUTE CbCTaBHU
efnieMeHTV ce nNoAfaBaT Ha Mo-NpeuUnsHo onpeaensHe.
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Cnen BbBeXOaHETO Ha NapuyeH CbBET 3anoyBa AeceTroauileH Nepmoa Ha
nocrnegosaTenHo HapacTBaHe Ha BBP. HabniogaBaHoTO OTKNOHEHWE OT TpeHaa
npe3 2005 r. e pe3ynTtaT oT 0OpaTHOTO M3KYMyBaHE N OKOHYATEITHO U3YMNCTBAHE
Ha HamupawuTe ce JoToraBa B oOpblieHWe Obnrapcku 6Gpengmn-obnvrauyuu.
KpasaTt Ha Ta3n no3mtmBHa TeHaeHums e npes 2008 r.

KaTo npoTuBoOencTBME Ha MosiBsiBallaTta ce Bevye (PUHAHCOBA Kpu3a B
kpas Ha 2008 r. NnpaBMTENCTBOTO pellaBa Aa M3Mof3Ba CbLEeCTBEHa 4acT OT
duckanHusa pesepsB (OKONO efHa TpeTa) 3a nNpefocTaBsHE Ha GnaronpusiTHU
Bb3MOXHOCTW Ha BM3Heca 3a ouensaBaHe u pasBuTMe. ToBa AOHSKbAE 06sCHsIBA
cnaja Ha npupacta Ha pesepBHUTe akTmBum Ha BHB, T.e. To3n akT MOXe fa ce
OLleHM KaTo anpwxnpaH. lNpes cnegeailumre roguHn obave HabnwwaaBaHOTO Nocne-
[oBaTenHO HamansiBaHe Ha pes3epBHUTE akTMBM Ha BHB e HekoHTponunpyemo
cnencTene OT MpOTMYaLLMTE B CTpaHaTa npouecu u OT cneuudukata Ha Makpo-
WKOHOMWYECKOTO ynpasreHue.

B Tta3u nocnegHa yact Ha lNb (nog nuHna) curypupat owle aBe nosvumm —
“lNMonssaHu kpedumu om MB® (Hemo)’ n “UsebHpedHo puHaHCcupaHe (Hemo) .
Ha cur. 16 moxe ga ce npocneau Bb3AeNCTBMETO Ha Te3u [ABe No3vuum BbpXy
n3MeHeHndaTa Ha pesepBHUTe akTuek Ha BHB. MNpe3 2007 r. bvnrapuna nsduncrea
(PMHaAHCOBO-KpPeaMTHUTE cu 3aabibkeHns ¢ MB® 1 npecTtaBa ga nonsea M3BbH-
pegHo cdmHaHcupaHe B nogkpena Ha b, nopaam koeto ot 2008 r. BenuyuHaTa
Ha M3MEHEHNETO Ha pe3epBHUTE akTuBKU Ha BHB ce nokpuea ¢ o6wusa 6anaHc Ha
nnaTexHusi 6anaHc.

®urypa 17
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HamaneHneTto Ha pesepBHUTE akTuBM Ha BHB He e nocnegosaTenHo, a
cnepgBa konebnvea guHamuka (cwmr. 17). Team npoMeHn BUAMMO Ca CBbP3aHu C
KonebaHusi B OLLEHKUTE HA UHBECTUTOPUTE, @ N Ha BCUYKN MKOHOMUYECKN areHTu
1 Ha HaceneHueto. OOLWO 3a ABe M NonoBuHa roguHu crieg 2008 r. cTpaHaTa ca
HanycHanu 1.6 mnpa. EUR (HeTo). ToBa e knacuyeckn criydyan Ha HeycTom4vmB
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nnaTtexeH 6anaHc, KOWTO nopaxgda HanpexeHne 1 N3NCKBa Kopurmpawim makpo-
MKOHOMMUYECKN peELLEHNS.

BbB BCce no-rmoGanusmpallms ce CBAT NNaTeXHUAT 6anaHc e eanH OT Haw-
BaXHUTE U CbLIECTBEHN WHAOMKATOPW, KaKTO M WHCTPYMEHT Ha MaKpOUKOHO-
MMWYECKOTO ynpaBneHne, KOWTO MHKopropupa B cebe CM NoYTU BCUYKO, KOETO ce
cny4dBa (MnNn He ce cry4yBa) B HaumMoHanHaTa MKoOHOMMKa. B HeroBute enemeHTm
N CTPYKTYpW Ce OTpassiBaT OLEHKNTE Ha BBHLUHWTE Na3apu 3a CbCTOSHWETO U 3a
pasBMTMETO Ha MKOHOMUKaTa 1 ce hopmmpaT CUrHanM 3a Bb3HMKBALLM MaKpPOUKO-
HOMWYECKM HanpexXeHwusl.

KpuUTnyHuAT NpoumnT Ha CTpyKTypaTa U Ha AMHaMuKaTa Ha BbHLLUHOMNATexX-
HUTE OTHOLLUEHMS BOAW A0 CriefHUTe N3BOAM:

1. OOLWOTO CBbCTOSAHME M AMHAMMKA Ha BBHLUHOMMATEXHUTE CTPYKTYpPU Ha
Bvnrapusa cnep cpepata Ha 2008 r. e He3ag4oOBONUTENHO M NPOAbIDKaBa Aa ce
Bnowasa. 3a BpeMeTo OT TpeToTo Tpumeceyme Ha 2008 r. oo BTOPOTO TpuMe-
ceyune Ha 2011 r. cTpaHaTta ca HanycHanu (Heto) noseye oT 3.6 mnpAa. EUR, T.e.
no okono 1.1 mnpa. EUR cpegHoroanwwiHo. MNpes nbpeoTo nonyroane Ha 2011 r.
e oThensA3aHo npesrpaHMyHo u3TnyaHe Ha 573 mnH. EUR. TakoBa nonoxeHue e
HEeyCTOMYMBO W MPSKO aTakyBa YCTOWTE Ha NapuyHusA cbBeT. Heobxogmmo e
CBOEBPEMEHHOTO NMpMeMaHe Ha epeKkTUBHM MEpKW, 3a A4a Ce NpeaoTBpaTn €BEH-
TyanHoTO npunaraHe Ha pagukanHaTa Msipka — OTKa3 OT Hero u gesansauus Ha
MecTHaTa BanyTa.

2. ®uHaHcoBO-KpeanTHUTE oTHoweHua ¢ EC ca OoT knw4yoBO 3HayeHue 3a
Bb3CTAHOBSIBAHE HAa WKOHOMWYECKOTO pasBMTME M YCTOMYMBOCTTA HA BBHLUHO-
nnaTexHuTe CTpyKTypu. 3a BpemeTo oT npuemaHeTo H1 B EC npaButencreeHaTa
agMVHUCTpaUMsa CbyMmsBa Aa U3MOM3Ba peaniHo efBa OKOMo efdHa TpeTa OT He-
roBMTE CpeAcTBa, NpeaHa3HavyeHu 3a nognoMaraHe Ha HauuoHanHata MKOHOMU-
ka. bbnrapusa 6u morna ga go6aeu NpubnM3nTenHO 3-5 NPOLEHTHM NyHKTa BbPXY
roavwHms npupact Ha BBIT npu 3agoBonuTenHo u3nonseaHe Ha npegocTaBeHaTa
oTr EC dwmHaHcoBa nogkpena, pecn. ctpaHaTta rybu 3-5 npoueHTHUM nyHKTa oT
HeJOM3MNOMN3BaHEeTO Ha Te3n cpeAcTBa. Takasa € ueHaTa Ha HeyMeHWeTOo, KOpyM-
nMpaHocTTa U HeKaAbPHOCTTa Ha NpaBuTeNcTBeHaTa agMUHUCTPaUnS.

3HayeHVneTo Ha edPeKTMBHOTO M3NON3BaHe Ha (pvHaHcoBaTa noakpena ot
EC HagxBbpns pasmepa Ha Npsiko yCBOeHuTe pecypcu. PMHAHCOBO-KPEeANTHOTO
noeegeHme Ha Cblo3a e 3apas3uTeniHO 3a YyXAeCTpaHHUTe UHBeCTUTOpU. Teo-
pusdTa NocTynupa u npakTvkaTa NnoTBbpXaaBa, Ye (PUHAHCOBO-KPEAMTHOTO NoBe-
OeHne Ha oduumnanHuTe NHBECTUTOPU, OT €4Ha CTpaHa, N Ha YaCTHUTE NHBECTU-
TOpuW, OT Apyra, € CxXOOHO, KaTo BOAEeLWOo e MoBedeHWeTo Ha nbpBute. He e
Bb3MOXHO [Ja Ce O4aKBa ronisiM MpUTOK Ha YyXaecTpaHHW nHesecTuummn, ako EC
nposiBsiBa BUAUMO UHBECTULIMOHHO Bb3abpKaHuME.

3. B cbluiecTByBawms cu BUA CTPyKTypaTa Ha U3HOCA Ha CTOKW He npeg-
nonara AOMMHaUMA Ha HeroBaTa MOMoXWUTeNnHa guHamuka npu opmMmpaHeTo Ha
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TemnoBeTe Ha npupact Ha BBIT (Taka, kakTo € 3a nepuoga OT NbLPBOTO TPU-
meceune Ha 2010 r. go BTopoTo Tpumeceune Ha 2011 r.). Bogewiara nosuuymus Ha
“CyposuHu u mamepuasnu” B CTpyKTypaTa U AuMHaAMMKaTa Ha U3HOCaA Ha CTOKU
npeansBMKBa NOCTENEHHOTO M3YeprBaHe Ha pe3epBuTe, TOMKOBAa NoBeye, Ye TS
e cnegcTeme M OT konebnuBm OCODEHOCTM Ha MeXayHapoaHaTa KOHIOHKTYpa.
HaunoHanHuTe n3toyHUUM 3a 3axpaHBaHe Ha Ta3u no3ununs ca 6egHun. TeopusaTa
nocTynvpa 1 npakTvkaTa NoTBbpXA4aBa, Ye YyCTOMYMB NpUpacT Ha U3HOCa MOXe
[a ce ocurypv npv usnpesapBalla peannsaunsi Ha BbHLUHUTE Nasapu Ha CTOKM C
NnoTpebunTenckn N1 MHBECTULIMOHEH XapakTep.

EBeHTyanHOTO npeyynBaHe Ha OUHAaMuKaTa Ha M3HOCA Ha CTOKWU Le Mno-
BNuse HebnaronpuaTHO Ha TbProBckna 6anaHc, pecn. Ha TekyllaTta cMeTKa.

4. Pe3epBuTe 3a No-HaTaTblUHO NogobpsBaHe Ha Tekywarta cmeTka Ha b
Ca CBbp3aHuW Hal-Beye CbC Cb34aBaHETO Ha Bb3MOXHOCTU 3a MO-rofisiMoO YCBOS-
BaHe Ha TekywmTe TpaHcdepu oT EC. Ha npaktuka ganedy He ca 3a npeHeb-
persaHe TpaHcdepuTe, KOUTO Ce NpPaBAT OT MECTHM eMurpaHTu B YyxbuHa. Ea-
Ha OT Bb3MOXHOCTUTE 3a NOAAbPXaHEeTO Ha TO3U (PUHAHCOB KaHan e 4pes npo-
BEX[aHe Ha LierneHacoyeHa akTMBHa npobbrrapcka NnonutMka B eMUrpaHTcKuTe
cpeau, 4pe3 CbxpaHsBaHe Ha ObNrapckoTO CamMOCb3HaHWE M HEeOTKbCBaHe OT
KOopeHuTe Ha npousxoga. B ToBa oTHOWeHME npumepbT Ha eBpenckaTa AMacno-
pa TpsibBa ga ce oueHn 6e3yCnoBHO NOMOXUTENHO.

5. OT kpasa Ha 2008 r. ce oTuMTa KaTtacTtpodaneH cpmB Ha MY B cTpaHa-
Ta. MI3BecTHO e, Ye 3a efHa pa3BMBaLla Ce MKOHOMUKA, KakBaTo e Gbnrapckara,
BbTPELHNTE MHBECTULMN HE Ca OOCTaTb4HM 3a ocurypsiBaHe Ha Heobxogmmus
coumanHo-ukoHommyeckn npocneputet. MY ca HocuUTENM Ha HOy-xay KakTo B
obnactTta Ha TexHonoruuTe, Taka U B MEHWOXMbHTA. TAXHOTO BpblUaHe € OoT
KIMIOYOBO 3HayeHMe 3a OCbBPEMEHSABAHETO Ha BbTPELIHUTE MPOU3BOACTBEHU
CTPYKTYpMW.

KnBoTbT nokasa, ye npuMmMTMBHATA Nloruka 3a npuenmyane Ha MNYU (kakto
1 M306LLO 33 NHTEH3UMUKALMSA HA MHBECTULIMOHHUSA NpoLeC) Ypes npedocTaBsHe
Ha dmckanHu obnekyeHns (HUCBK NIOCHK OAHBK) HE BOAM A0 OYaKBaHMs No3nTu-
BeH pesyntaT. EnemeHTtapHo e ga ce mMucnu, Ye UHBECTUTOPBLT Ce MHTEepecyBa
€[VHCTBEHO OT MOMEHTHUTE (PMHAHCOBM NpegnocTasku. Te (dbuHaHcoBUTE Npea-
NnocTaBKku) MoraT [ia ce oKaxaT onpeaensiin npu npesymnumnara 3a “pasHu opyau
ycoeus’”, KbOeTO BCbLUHOCT € U KMoYbT Ha aTpaKTMBHOCTTA.

duckanHuTe U nHaHcoBUTE 0BNekYeHMsa He NomaraTt Tam, KbaeTo MHCTU-
TyumnoHanHaTa cpefia € Heka4yecTBeHa. ToBa o3Ha4aBa, Ye NPUoOpuUTET NpuU NOBU-
LWaBaHeTO Ha MHBECTULMOHHATA aTPaKTMBHOCT Ha CTpaHaTta uMa nogobpsBaHeTo
W paunoHanM3MpaHeTo Ha MHCTUTYLUMOHanHaTa cpeja B Han-o6L CMUCHIT.

6. Ko mnsHacs kanutan oT bbnrapmsa? HenocpeOcTBEHUAT M OOMUHMUPALL
nbpBocurHaneH otrosop e: YyxaeHumte! OOGUKHOBEHO crefBa AOMbIHEHUETO:
YyxageHuute n rnobanmsaumsita ca BUHOBHM 3@ BCUYKO FOLLO, CryYBaLlo ce y Hac!

McTuHaTa e MHoro no-pasnuyHa. 3a ase roauHu 1 nonosuHa (sHyapu 2008
— toun 2011 r., 1.e. 30 “kpusucHU” MeceLa) pe3ngeHTn ca M3HEeCNU KanuTan oT
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cTpaHaTa B pa3mMep Ha 2.5 mnpa. EUR,’ T.e. no okono 1 mnpa. EUR cpegHoro-
auwHo! Tasn cyma e MHBecTupaHa nNpubnuanTenHo no paBHO B YyXKOECTPaHHU
OBbINTOCPOYHUN LIEHHWN KHMXKA (NOPTMENTHM MHBECTULNN) 1 BbB BUA Ha AENO3NTU B
Yy>XOeCTpaHHW TbproBCkM GaHkM. 3a CbluMs nepuon Hepes3vaeHTVW ca BHecnu
kanutan (HeTo) B pasmep Ha 3.2 mnpa. EUR." Mpn TAX cblwo ce Habnogaea
n3TernsgHe Ha nopTensiHn MHBECTULMM U OEN03MTU B OBbArapCkM TbproBCKK
©aHKkn, Ho B MHOro no-marnka creneH (obwo okono 850 mnH. EUR), konto ce kom-
NneHcupaT CbC 3HAYUTENEH U3NMULIBK OT NpUTOK Ha MY,

EcTtecTBeHO HanaralwmnaT ce U3BOA €, Ye pe3neHTUTe ce cTpaxyBaT MHOro
noBeye OT TOBa, KOETO Ce Cfy4Ba B CTpaHaTa U OT Herosute YMHAHCOBO-UKOHO-
MMWYECKN MOCNEACTBUS, OTKONKOTO HEPE3NAEHTUTE.

OkoH4yaTenHoTo 0606uieHne Ha uncnarta ot 1B u Ha ToBa, koeTo cTou 3ag
TAX, BOAW OO M3BOAA, Ye CcryyBalloTo ce B bbnrapusi npes nocnegHnTe HAKOMKO
roavHu TpsibBa Aa ce okadecTBU kaTo 6bnrapcka pMHaHCOBO-MKOHOMUYECKA KpU-
3a, a He KaTo eNeMeHT U cneacTBMe OT CBETOBHaTa (OMHAHCOBO-UKOHOMUYECKa
Kpusa. CrnegoBaTenHO OOSICHEHMETO M pellaBaHETO Ha npobnemuTte TpsibBa ga
Ce TbpcCAT B MOMETO Ha BbTpelHaTa WUKOHOMWYECKa MONMUTMKA, a He Ha CBe-
TOBHaTa apeHa.

1.X11.2011 r.

9
AkTMBM BbB pMHaHcoBaTa cmeTka Ha [1b.
Macveun BB hnHaHcoBaTa cmeTka Ha [1b.
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Professor Garabed Minassian, Dr. Ec. Scs.

BREAKING THE BALANCE OF PAYMENTS MODEL

Three distinct periods can be outlined in Bulgaria’s most recent history: (1)
1990-1997; (2) 1997-2008 ; (3) after 2008. The particularities of these periods
show up in the structures of the balance of payments too. The changes have
become especially sensitive over the last period. There has been a
reorientation in both domestic and external cross border capital flows. As a
result the country’s economic problems have acquired substantially different
dimensions. The study makes an attempt to find out the special features of
these dimensions and reveal their nature and driving forces. The main
conclusion is that the emerging and current economic problems are to a great
degree the outcome of wrong domestic macroeconomic policies. Some
suggestions how to overcome the present economic failures have been made.

JEL: E52; EGS

Macroeconomic policy is a sophisticated creative activity requiring and
presuming that a great multitude of indicators and relationships will be traced.
There is no such a thing as a single indicator to independently determine fully
enough the whole condition and dynamics of economics. Indicators have to be
followed out and evaluated all through the front of economic manifestations.

The balance of payments (BoP) concentrates in itself almost all that takes
place in the economy. There is not a single country in the modern world that can
develop independently and remain isolated from the external environment. Present
day communications lead to having all kinds of models of human behavior mingle
and interact. Not a single activity or result can be assessed from the point of view
of domestic, national criteria. The inevitable question that we are faced with sooner
or later, irrespective of our wishes, is how developments are viewed from
international positions. And how far, almost all that man does, comes to a kind of
quantitative money estimates and the latter correspond to international estimates.
All this finds its place in the BoP. In a sense the BoP is the final mirror reflecting the
achievements of the national economy.

The BoP is the major instrument of macroeconomic management to trace
through the cross border flow of financial resources and to assess the degree and
quality of integrating the national economy into the international economic structures.
The data in the BoP gives an idea of the nature of financial and economic relationships
in the national economy with the external environment. A great part of the processes
emerging in the national economy find their reflection in the BoP’ structures. Identifying
these types of manifestations is the basis of evaluating the efficiency of macro-
economic policies and projecting possible developments in the short and mid-term
especially.

The BoP reveals how almost all kinds of macroeconomic balances are
interwoven. The BoP’ structures reflect explicitly or implicitly everything that takes
place in the country’s economy so that the BoP’ figures correspond to all the
information in all the other balances.
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The condition of the BoP is the outcome of both the characteristics of the
domestic macroeconomic policies and the behaviour of a number of exogenous
factors. The choice of the foreign exchange regime and the forex behaviour play a
substantial influence on the foreign balance composition.’

The general condition and development of the BoP relationships are
materialized in the deficit/surplus in the BoP.

Three periods can be outlined in the most recent economic history of
Bulgaria (following the democratization of the late 90s of the last century), namely:
(1) 1990-1997; (2) 1997-2008; (3) After 2008. These are reflected in the BoP
composition too.

During the first sub period there was carried out an adjustment - to a great
extent chaotic and without any priorities - towards a radically different system of
management of the economy and society. Everything took place and changed in the
conditions of learning by doing but with the active support and assistance of interna-
tional organizations and foreign government agencies. There was neither reliable
statistics available, nor experience, skills, knowledge. Structuring the BoP was actively
assisted by the IMF. This was the institution which assessed the various types of deficit
and strain in the economy, suggesting and bringing home some management policies.

During this period the BoP suffered an almost chronic deficit. Mistakes were
made in macroeconomic management both in pursuing the monetary and fiscal
policies. Finally, the landing that took place in the critical years of 1996-1997 was
too harsh but managed to clear the ground for a further development and
integration into the EU.

The second sub period was characterized by a steady progressive economic
development. A substantial advance was achieved in mobilizing the domestic
material and labour resources. The real GDP of the country grew by almost 80%.
The foreign capital inflows became more active, especially in view of the evident
outlook for joining the EU.

By the end of the sub period some overheating of the economy was allowed
and this coincided and combined with the beginning of the global financial and
economic crisis. The nearly automatically growing economy blurred the vision of
the macroeconomic elite, corruption expanded and in the middle of 2008 it was
followed by a severe and uncompromising sanction of the EU — suspension of the
planned EU financing of the Bulgarian economy in the way of grants and co-
financing. Foreign capital withdrew and there emerged prerequisites for financial
and economic strains that would be hard to overcome.

After 2008 (the third sub period) there occurred radical changes, hard to
predict, in the external financial relationships with consequences that we will still
have to clearly face.

! Specialist literature has analyzed various possible approaches to achieving equilibrium in the BoP
(Stern, R. Balance of Payments: Theory and Economic Policy. 2009). The objective of the present study
is to assess the changes observed in the BOP.
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By the end of the second sub period a major problem of the BoP was the
uncontrollable growth in the deficit on the current account (Figure 1). Macro-
economic policies were aimed mainly at neutralizing the possible negative
consequences from the high deficit. A similar situation during these years was
typical of the countries of Central and Eastern Europe, accounted for with a
number of factors, psychological ones including, such as the temptations ot
increased supply of both quantity and quality of goods, which had made people
turn their backs to the concern for accumulating savings for the future.

The effects of the financial and economic crisis and their impact on the
current account had begun to be felt in Bulgaria since the early 2009. The items of

2 On this see a detailed study by Stojkov, A. Current Account Deficit and Economic Growth: Evidence
from the South Eastern European Economies. Instinianus Primus Faculty of Law, Ss. Cyril and
Methodius University in Scopje, 2009.
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the current account started to quickly improve and it did not take long before
unbelievable so far positive values of the current account had appeared (Figure 2).

The key item of the current account — the trade balance (goods) — began to
significantly improve. Imports fell sharply, mainly because of reduced investment
activities — the rate of accumulation in 2009 dropped by more than 8 percentage
points on the previous year. Exports shrank too because of lower external demand
but to a lesser degree, so the trade balance improved. Since 2010 there had
started a gradual recovery of foreign trade activities. The increased producer prices
(PPI) had a beneficial impact on exports, respectively the prices of raw materials
on the international markets. Investment activities went on shrinking (in 2010 the
rate of accumulation fell by another five percentage points on the previous year),
but imports rose together with exports. The latter expressed the high import
intensity of our exports, which placed restrictions on improving the trade balance
(goods).

Foreign trade with services (invisible trade) had almost remained untouched
(Figure 4).

The export of services had kept its values of 2008 and even marked some
increased revenues. The overall visits of foreigners to Bulgaria fell by about 8% in
2009, but in the following year of 2010 it recorded an increase which had almost
reached the pre-crisis level (8532972 foreigners visiting the country in 2008 against
8374034 people in 2010). Restoring the status quo was made possible thanks to
visitors(tourists) from traditional destinations for Bulgaria such as Greece,
Germany, Russia, Macedonia and Poland.

The recovery of revenues from tourism was enabled by the improved
attractiveness and competitiveness of Bulgarian resorts.

There was a more evident negative impact on the import of services (tourism
again, but of residents). The expenses for travel of residents were evaluated at
EUR 1.6 billion in 2008 (a record high value for Bulgaria), which fell by a fifth in
2009 and of over a quarter in the following year. The cause is to be looked for in
the reduced home demand and the people’s decision to put off in time making
higher expenditure.

The outlined characteristics of intangible trade contributed to a still greater
improvement of the total trade balance (goods and non-factor services). The
maximum deficit in foreign trade with goods and factor services was incurred in
2008 (EUR 7.3 billion), it plunged in 2009 (to EUR 2.9 billion) and continued to
shrink in 2010 (to half a billion EUR). During the first half of 2011 even a surplus of
trade in goods and non-factor services was recorded (of about EUR 170 billion).

The logical question is if and how far the dynamics outlined of the trade
balance was steady. The official data recorded positive rates of real growth in GDP
for the last six quarters (Q2 10 — Q3 ’11) of an average of about 1.6% (on the
same quarters of the previous year). At the same time the final home demand fell
by about 4% on average by quarters and gross capital formation — by about a fifth
on quarter. The only compensator had been foreign trade.
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Table 1
Export of goods (fob), percentage
2009 2010 H1 11
Consumer goods 32.3 29.4 25.4
Raw materials 49.0 50.7 54.2
Investment goods 18.6 19.9 20.4
Total non-energy goods 100.0 100.0 100.0

The substantial part of exports of goods was provided by “raw materials”
(Table 1). For the time after 2008 the contribution of this item to the growth in
exports of goods grew by around five percentage points! More than half (about
55% for the first five months of 2011) of the exports of “raw materials” consisted of
metals (most of all non-ferrous) and of materials for the food industry.

A substantial share of the growth in exports was accounted for by the global
conjuncture, by price changes on the global commodity markets especially. In
BNB’s estimate about three quarters of the growth in exports of non-ferrous metals
for the first five months of 2011 (about EUR 500 million) was due to the price effect
and only a quarter — to natural growth.?

A contribution to the nominal growth in exports for the period under review
can be given by the real effective exchange rate (REER).

Since the introduction of the Currency Board Arrangements (CBA) in 1997 till
the middle of 2009 REER had steadily risen by 75%! The growth in REER can
explain a lot of the changes observed in the foreign exchange correlations in the
economy of this period, to a great extent the dramatic reduction in the relative size
of the government external debt. It is attributed to the higher estimate of domestic
labour from the international point of view.

The positive dynamics of REER had improved the financial situation of the
local population, but deteriorated the financial and production structures of
producers and decreased the competitiveness of imports on the home market”.
This is the market’s logic — a more efficiently performing economy increases the
comparative financial and economic characteristics of the domestic population and
vice versa. The reserves available for raising production’s efficiency enabled the
economy to better deal with this kind of difficulties.’

The global financial and economic crisis had altered the real correlations in
the forex market. REER recorded a containment and even a reduction (Figure 5),

3 The balance of payments of Bulgaria, January-June 2011, the BNB, p. 40.
4 For this reason the imported goods in Bulgaria by 2009 were much more accessible for the people
compared to ten years ago.

It is indicative that for example for 1998-2008 the GDP rose by 80% given almost the same level of
consumption of energy at a national level — something impossible to do before the 90s of the 20"
century in Bulgaria!
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which proved beneficial to the competitiveness of exports and suppressed the
competitiveness of imports on the domestic market.

REER’s dynamics depends on a number of factors whose impact is hard to
measure in quantity terms. A significant influence was played by the gap between
the price level in Bulgaria and in the euro area. Bulgaria had continued to maintain
a significant USD-share in its financial relations with external partners, which
means that adjustments in foreign exchange correlations between the EUR and the
USD had also had an influence on REER.

Figure 5
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When the various types of influences are compared, however, one can see
what is logically expected in the future — namely, domestic inflation to get ahead of
that of the euro area, which all things being equal has to be connected with a
positive dynamics of REER. The latter will create difficulties in increasing exports,
which the national economy will have to timely deal with too.

These peculiarities, related to the dominating influence of the trade balance
for the growth in GDP observed, revealed that this trend cannot be a lasting one.
The resource possibilities of the country for export of raw materials are highly
restricted and the accompanying favorable conditions of the conjuncture would not
act for a long time. In the near future it is logical for the trend observed of
substantial contribution of foreign trade to the improvement of macroeconomic
indicators to break and the economy has to get ready for this situation.

The item “Income” on the current account had improved too. This position
almost traditionally maintains negative values (i.e. deficit), which with the financial
and economic crisis on the way was reduced in absolute terms. In 2008, about
EUR 440 million on average was exported from this item each quarter and for the
time after 2008 this leakage was reduced to about EUR 300-350 million a quarter
with not very great fluctuations.

The structural changes in the item implied some modifications linked to the
influence of the financial and economic crisis.
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The active part of item “Compensation of employees” records the income of
residents, working on a temporary basis abroad. Not a few of the Bulgarian citizens
had availed themselves of this type of temporary employment provided by an existing
EU clause. In 2007 there came along these lines about EUR 316 million each quarter,
with almost half of it (EUR 151 million) only in 2008. In 2009 the amount was reduced
by another third (EUR 106 million) and settled at about EUR 75 million the following
two years. This decline illustrated the additional difficulties which the country had
experienced and had to comply with as a result of the reduced possibilities of residents
to earn money as temporarily employed in the EU countries.

The credit part of “Investment income” comprises mainly the revenue from
resident portfolios and other investment, connected most of all with investing the
GDP in the form of first class government securities and deposits, also in first class
commercial banks (in accordance with the requirements of the law for the BNB).
There the situation is relatively steady.

The debit part of “Investment income” records a fall (in the negative segment) in
the income from foreign direct investment (FDI), which in its major part is repatriated.
Here too interest is accounted, paid by the country on the global bonds issued in 2002.
Interest was fixed so there was not much movement along this item.

Figure 6 Figure 7

Current Transfers Current Transfers, European Funds
800 T T T 400

i H Credit
H Debit

—Credit
==-Debit

min EUR
min EUR

n

S

2008 2009 2010 2011 2000 2005 2010

The item “Current transfers” had also contributed to the improved current
account (Figure 6). The remittances accounted for the key components of the
current transfers - credit on the one hand, and transfers from the EU funds on the
other hand (Figure 7). These represented about 70% of the total amount. The
clearly outlined trend of increase in the current transfers-credit over the last two
years was due to both greater assimilation of the European funds along the line of
current payments and the increased remittances by the Bulgarian emigrants. The
latter was obviously the outcome of the material difficulties experienced by the local
population over the last few years and the restricted possibilities for local emigrants
to invest in the developed countries.
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Bulgaria had begun to use the EU funds in the form of current transfers
(credit) since 2000. Till the third quarter of 2007 these amounts stood steady at
about EUR 30 million a quarter. A significant increase was recorded in the last
quarter of 2007, which was due to Bulgaria’s joining the EU. In the following years
there was repeatedly recorded a kind of cycle — a significant transfer during the first
half of the year which sharply decreased over the second part of the year. This
cycle began to shape in 2008, when the EU had found out in the middle of the year
that the amounts granted were not used as earmarked for and the requirements for
spending them were not met. Real transfers were respectively sharply reduced.
There was a certain improvement in the following two years but the model of
assimilation was kept.

Along with credit, statistics recorded a debit of current transfers from the EU
funds too. It was linked with the reimbursement of the money unassimilated and
the necessity to make installments into the European funds. This debit was
relatively steady over time.

As a whole the local macroeconomic management does not enjoy many
possibilities for an active impact on the items of the current account. The active
macroeconomic policy with relation to the current account is linked most of all with
encouraging exports, which should involve an ever increasing number of consumer
and investment goods. This is a complex issue which is connected with the
creation of attractive investment conditions both for the internal and especially for
the external investor.

A key element of macroeconomic policy is improving the environment for
assimilating the current EU transfers. There is a lot to be done in this respect
although statistics revealed a certain improvement in the last one or two years. The
degree of assimilation is still unsatisfactory, though.

However, keeping in touch with Bulgarian emigrants and the Bulgarian
temporary workers abroad lies within the authority of macroeconomic manage-
ment. The data illustrated that the economic effect of the financial resources of
local emigrants was not to be neglected at all and there is a lot to be done in this
respect.

By definition the capital account of the BoP includes: (1) Capital transfers;
(2) acquisition or provision of intangible, non-financial assets. Capital transfers are
formed out of various investment subsidies, for example from the EU funds. In case
of in-kind transfers, they include: transfer of property of principal assets; Debt
forgiveness.®

The major (prevailing) part of the capital account is formed out of capital
transfers from the EU funds. These had been transferred as grants since 2004. Till
mid-2007 they were relatively steady (with some variations) at about EUR 40
million on average by quarter (Figure 8). For the period 2000-2006 Bulgaria
received a total of EUR 1173 million from the EU funds in fulfillment of the

6 Balance of payments of Bulgaria, January-June 201, the BNB, p. 66.

34



Breaking the Balance of PaymentS Model

accession programs, with EUR 676 million as current transfers and EUR 497
million — as capital transfers.
Figure 8
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During the second half of 2007 capital transfers recorded a significant
increase, due to Bulgaria’'s accession to the EU. This process of intensification was
broken in the mid-2008. Then the EU judged that corruption in the country was too
high, the money of European taxpayers was not used as allocated and therefore
the capital flow was reduced until order was to be installed in the usage of EU
money.

Even after 2008 the process of assimilating capital transfers from the EU did
not return to normal. On Figure 8 one can see the quarterly cycle of incoming
resources. During the first half of the year the capital flow was much more intensive
while in the second one it slowed down, which is obviously the outcome of
problems with their assimilation. Provided financial resources had been evenly
assimilated such a cyclicity would not have existed.

In accordance with the agreements with the EU for the period 2007-2013
there are envisaged for Bulgaria a total of EUR 16 billion, out of which EUR 6.7
billion along the lines of the National Strategic Reference Framework, EUR 3.2
billion for the European regional development fund, EUR 2.3 billion for the
Cohesion Fund, EUR 1.2 billion for the European Social Fund, EUR 2.6 billion for
the European Agricultural Fund for Rural Development.7 The application of these
funds by years is presented on Table 2.

" The national strategic reference framework of Bulgaria, 2007-2013, MC of the RB (http:// www.
europe.bg/upload/docs/NSRF_English.pdf ); Oresharski, Pl. Bulgarian economy: Condition and outlook.
Presentation at the Economic University, Varna 17.05.2007 (http://www. minfin.bg/bg/pubs/2/2310). A
report of the Commission to the European Parliament and the Council for Management of EU Funds in
Bulgaria. COM (2008) 496, Brussells, 23.07.2008 (http://ec.europa.eu/bulgaria/documents/news/230708-
funds.pdf).
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For 57 months the financial resources received from the EU funds in the
country were in real terms (net) about EUR 2.3 billion. Suppose an equal
distribution by years the total amount allocated for transfers for the same period
would have been about EUR 10.1 billion. This would be equal to an use of
European financial resources of less than a quarter.

For the same period EUR 7.8 billion was not assimilated. The total produced
GDP for the period was estimated at about EUR 164 billion, i.e. the money not
assimilated from the EU funds was on an annual average of 4.6% of GDP. If we
take into account that the real usage of European funds would have been
accompanied by an inflow of additional accompanying foreign investment, then we
could assess that because of the unassimilated financial resources from the EU the
country had lost each year at least five percentage points growth in GDP. This is
the cost of the government administration’s incapability — incapability which
involves lack of skills, knowledge, corruption and incompetence.

Table 2

Real movement of financial funds from the EU Funds (million EUR)

2007 2008 2009 2010 I-1X 2011 Total
Current transfers, credit 211 491 425 714 706 2547
Current transfers, debit -304 -367 -405 -417 -370 -1863
Capital transfers, credit 356 274 475 396 287 1788
Capital transfers, debit -149 -149
Total (net) 262 397 495 544 623 2323

One should point out, however, that there is a progress in using the EU
resources, as illustrated in Table 2, but it is reckoned that the process is still far
from being brought to normal.

There is another peculiarity of our lending-financial relationships with the EU
outlined in Table 2. For the period under consideration there was received along
these lines a credit of EUR 4.3 billion and at the same time the money reimbursed
(debit) was about EUR 2 billion. This movement back of financial resources
suggests that there exist reserves for improving the assimilation of EU assistance,
which no doubt represents a substantial positive incentive for accelerating
economic growth.

The problems with the financial account of the BoP had started since the
second half of 2008. Following the introduction of the CBA a steady growth in the
financial account had been recorded till the moment the consequences of the
financial and economic crisis began to manifest themselves.

A sharp deterioration of the financial account was recorded at the end of
2008 and since then the condition of the financial account had not managed to be
brought back to normal (Figure 9).

The financial account of the BoP consists of three components: (1) Direct
investment; (2) Portfolio investment; (3) Other investment.
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Direct investment of residents abroad are still in an embryonic stage and are
unable to have a substantial impact on foreign payment structures. With the
development of the economy and the country’s integration into the global economic
community it is normal for this type of financial and economic contacts with the
external world to intensify. For 2000-2006 the total amount of the financial
resources that left the country in the form of direct investment abroad stood at
about EUR 300 million. The country’s membership in the EU had slightly
encouraged this process but not very much. Only a few individual larger
investments were recorded (for example EUR 414 million in the first quarter of
2008) but as an exception rather than a rule.

Figure 9 Figure 10
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It has been foreign direct investment (FDI) in the country that played a
substantial role in the domestic economic development and the changes taking
place in this connection in foreign payment relationships.

The country’s attractiveness for FDI grew significantly after the details
connected with the EU accession had become clear. Bulgaria’s membership in the
EU created favorable opportunities for foreign investors as far as the well-known
and accepted principles of behaviour in the EU are universal and applicable to all
member-countries. Bulgaria is relatively undeveloped which means that it is faced
with a continuous process of gravitating towards European economic levels. No
doubt an overtaking development of the economy provides good opportunities for
doing business and banking on good profits.

The increased interest of foreign investors in the country started a year
before its official accession to the EU (2006, Figure 10), as far as Bulgaria enjoyed
a clear European outlook. In the following year (the first year of Bulgaria in the EU)
a local peak was reached in terms of inflow of capital as FDI. Meanwhile the
negative financial and economic developments in the world made the foreign
investor more cautious. This is the usual practice - investors are cowardly
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creatures. There is always a risk for the respective investment and if there is a
danger for it becoming uncalculated the investment process slows down, reserves
in the judgment multiply and the wait-and-see policy outweighs until the situation
gets clear again. Such an element of go-slow policy was observed in the behavior
of foreign investors in 2008.

Meanwhile the EU made public its own estimates for the use of the financial
EU resources in Bulgaria as being done not as earmarked and the existence of a
high level of corruption and so they froze the usage of European funds. This was
an additional reason for higher suspicion on behalf of foreign investors and the
process of investment restraint was intensified.

FDI went on diminishing over the following years with growing rates.
Macroeconomic management emitted chaotic signals in assessment of the
situation and its own policies, insecurity grew and foreign investors’ restraint also.

In the search of compensation mechanisms the government declared its firm
stand to maintain the system of flat tax of 10%. This size of the corporate tax is the
minimum for the EU. In every other country of the EU investors pay a higher
corporate tax. Despite that however, foreign investors continued to actively avoid
the country.

This fact illustrates the limited possibilities of individual incentives to attract
FDI. The financial tax relief offered is not enough to increase the investment
attractiveness of the country. Each individual type of incentive has a limited field of
action. There are no universally stimulating measures as well as there is no
universal medicine. It is not possible for weaknesses in the system in one field to
be redressed by providing incentives in another field.

Another special feature of investors is their herding behaviour. Each
investment is a risky business. It is connected with the judgment of the immediate
outlook and incorporates these judgments in its specific decisions. The investors
are clear about the processes in their own production sphere. They are committed
to forecasts about the market’s development and the search of the specific product
but the successful finish of the investment process depends substantially on the
domestic political and social and economic conditions of the respective country. As
a rule, the investor does not know how to assess this type of outlook, so they follow
the behaviour of a subject (institution), which is able to do this projection. Such a
subject (institution) is the EU as well as the IMF. If the EU remains committed
financially and by all means with a given country, then this represent a serious
guarantee for the investor that the processes in the country will go in an ascending
line and risks will decrease. Otherwise restraint outweighs.

The EU stated clearly and definitely its negative assessment of the
conditions for business in the country and in the middle of 2008 they withdrew their
financial assistance. Later there repeatedly arose scandals in connection with the
problems in assimilating European funds. All this no doubt had an impact on
investors’ decisions to prefer a country or not. The decline in foreign investment is
a sure sign for the essence of their estimates.
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The item “Portfolio investment’ on the financial account is almost traditionally
negative (net outflow of foreign currency). In the near past the repayment of the
foreign debt issued was dominant and in the recent years - the investment of local
investors in foreign debt securities.

There are some special features that need discussing.

The active part of this item contains operations (purchase and sale of shares
and bonds on the international markets), made by residents. Until 2006 this type of
operations was of incidental nature. For example, for the period 2000-2006 there
was recorded a total of EUR 47 million portfolio investment of residents abroad.

The dynamics changed right before Bulgaria’s accession in the EU (Figure
11). Local investors became more active. These were mainly investment funds and
various types of institutional investors. It is indicative that three quarters of the
portfolio investment made were in the way of long-term securities (bonds, not
shares).

Figure 11
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It is worth noting the behaviour of the local portfolio investors in connection with
the impact of the financial and economic crisis. Right after 2008 (the first quarter of
2009), when it became clear that the country could not manage to escape from the
financial cataclysms, local investors put in a record high amount in foreign debt
securities. Their high investment activity was maintained all through 2009-2010 (EUR
575 million each year), but relatively dropped in the first half of 2011.

The government has no instruments to administratively restrict this type of
leakage of currency resources out of the country, since the financial account of the
BoP is fully liberalized. The only option for regulation comes to indirect economic
influences, most of all improved domestic environment through greater investment
attractiveness of the country itself.

The behaviour of local institutional investors shows that whenever it is a
question of money the notions domestic and foreign become blurred. The problem
is the following: Why do local investors prefer to invest in foreign debt securities
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and not in the national economy? The answer to this question has to be looked for
in two directions.

On the one hand, confidence of local investors in the national debt securities
does not seem high enough. In addition one should say that too often formal rules
require investing in securities reliable enough - an indicator for reliability being the
official credit rating (not very high for Bulgaria). And on the other hand, the
domestic financial authorities do not seem to issue securities attractive enough and
in the needed volumes in order to attract local capital. The first case has to create a
feedback to the overall macroeconomic management, and the second — to the
financial authorities.

Led by its own narrow institutional interests, the Ministry of Finance did not
manage to assess the consequences from its restrictive behaviour. Not a few
financial resources are accumulated in various money funds and these have to be
managed in a way that will earn an acceptable income. As a rule security
requirements restrict investment to only the relatively unrisky securities. This type
of securities is issued by the government.

Table 3

Results of the auctions for the sale of Government securities and the portfolio
investment abroad by residents

Currency 2009 2010 I-VI 2011
Government securities issued Million BGN 545 615 440
Government securities issued Million. EUR 140 60
Portfolio investment abroad Million EUR 575 575 63

For two years and a half (2009, 2010 and the first half of 2011) the
government issued government securities of BGN 1.6 billion and EUR 200 million
(without specifying their maturity dates, Table 3), i.e. a total of BGN2 billion. At the
same time for the same period BGN 2.5 billion left the country, invested in portfolio
investment abroad. A telling indication of the liquidity potential of the institutional
funds in the country is the extent of the cover coefficient of the auctions of
government securities (the relationship between the aggregate nominal value of
the orders allowed to participate in the auction and the aggregate nominal value of
the quantity of government securities offered by the Ministry of Finance), which is
around three, i.e. the demand for government securities is about three times more
than the supply. Looking for possibilities for efficient management of the financial
resources available institutional investors direct their attention to investing abroad
by which the country deprives itself of life-giving investment. The obviously higher
volume of government securities issued during the first half of 2011 accounts
somewhat for the lesser intensity of investment in foreign debt securities.

For the same period the country’s fiscal reserve dropped by BGN 3.5 billion, i.e.
there was a transformation whereby a substantial part of the fiscal reserve was no
more kept with the BNB, but had left the country and assisted foreign economies.
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The overall reformatting of macroeconomic policy inevitably comes to the
essence of the fiscal policy. The highly restrictive budget policy carried out,
connected with maintaining a budget deficit of a much lower size than its average
level in the EU, actually drives out financial resources redirecting them towards
other countries. Resources go where they can be put to use. This is the meaning of
the saying that the best behaviour of an individual member of the herd (i.e. the EU)
is to be within the herd, not outside.

The banking sector had also contributed in a way for the situation observed.
In 2010 only the Bulgarian Bank for Development issued five-year bonds in EUR at
the total amount of EUR 40 million. These issues were aimed at financing new and
refinancing existing infrastructure projects, in the field of production of energy from
renewable energy sources including. Not a single other commercial bank made any
attempt at attracting financial resources through a bonds issue although there were
signs for some liquidity strains.

The specificity of foreign portfolio investments (liabilities) is slightly different.
The difference is the outcome most of all of the government foreign debt
relationships (the issue of debt securities on the international financial markets —
Brady bonds, Euro- and global- bonds.

For the period 1994-2001 the movement of financial resources from this item
was relatively quiet — statistics recorded repatriation of money at an annual
average of EUR 17 billion. In 2002 Bulgarian global bonds were issued meant to
exchange and buy back the Brady bonds already in circulation.

The financial policy of the Bulgarian government after 2002 was to gradually
buy back the available Brady bonds in circulation. This accounted for the
repatriation of financial resources from non-residents during the period 2002-2005
when this process was over (Figure 12).

Figure 12
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In 2006 a net inflow of foreign currency resources was observed in this item
(obviously linked to the pending accession to the EU), after which the repatriation
of financial resources was resumed over the following two years, this time most
likely because of the financial and economic crisis.

For the time after 2008 foreign investors’ portfolios did not get rid of
Bulgarian debt securities. In the first half there was more movement but still it was
not something to worry about from the national point of view.

Statistics showed that there were no serious grounds to blame foreign
portfolio investors for attempting to repatriate financial resources in connection with
the financial and economic crisis. Local investors seemed to be much more
suspicious about the financial and economic condition of the country in times of
crisis. As usual these are the people who know their country best as well as what
they can expect. For this reason local investors can be regarded as showing higher
rationality than the foreign ones.

The item “Other investment’ of the financial account of the BoP shows the
cross border movement of any other financial resources meant for investing —
commercial lending, loans (government and private ones), deposits of legal and
private persons.

Four stages can be outlined in the changes in the item.

For the period 1991-2001 there was some movement but the net leakage of
financial resources outweighed at an annual average of within EUR 16 million.
There existed a number of administrative restrictions for the cross border
movement of investment during this period (the BoP was not liberalized), and the
country did not represent a preferred destination for capital inflow. This accounted
for the low volumes.

In 2002-2006 there came an obvious animation. It was the time when the
overall privatization process of large-scale enterprises of national importance was
completed and especially of the banking system. The outlines of the political and
economic outlook became clearer and the country withdrew from the IMF tutorship
and started independently on its way. The real gravitation towards the European
economic structures became apparent too. The privatized companies needed new
investment and the prevailing share took the shape of loans from the non-resident
parent company as well as commercial lending from foreign banks. The net
movement of capital passed from the negative to the positive sector with an annual
average of net inflow of capital of about EUR one billion (EUR 983 million).

The first two years of the country’s membership in the EU came and the
annual average net inflow of currency in this item rose on the same indicator for the
previous five years almost six times! EU membership revealed good economic
opportunities, a continuous period of getting closer to the average European
economic levels was ahead. Enticing investment opportunities arose inducing
efforts for timely taking place in a promising economic environment.

At the end of 2008 there came a dramatic downturn (Figure 13). The
multibillion capital inflows crashed in the last quarter of 2008 and since then
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definitely went into the negative semi-plain. There were even grounds for a further
deepening of the capital crisis over the following years.

The financial and economic crisis began to shake the world during the
second half of 2007. Investors in Bulgaria did not seem worried during the first
three quarters of 2008 (Figure 13). Something unusual must have happened during
the second half of 2008 in order to bring about this sharp downturn. What had
happened actually was the definite statement of the EU about the high corruption
level in the country and the availability of significant deficiencies in macroeconomic
management. EU withdrew and the herding behaviour of investors was
immediately triggered.

Figure 13 Figure 14
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When you get deeper into the structure of the process some special features
become clear. The capital inflow in this item effected by non-residents was
significantly reduced and turned into a leakage of capital in the first quarter of
2009, but the downturn in the behavior of residents was not less significant either
(Figure 14). From a return of resident capital to the country it transformed itself into
a net export of resident capital. In 2009 for example residents exported capital in
the form of commercial lending, loans to non-residents and currency deposits at
the amount of EUR 628 million, whereas the repatriated capital by non-residents of
the same kind was hardly EUR 91 million. This trend was broken in 2010, but
during the first half of 2011 the export of capital of local investors became very
active again. Over the last two and a half years (2009, 2010 and the first half of
2011) some competition between residents and non-residents for the export of
capital was open: residents exported EUR 1142 million, while non-residents - EUR
1357 million.

The export of capital, both by residents and non-residents, was dominated
by currency deposits abroad. With the residents this was almost the only form,
while the non-residents although timidly kept some positive values (as a whole) as
commercial lending and loans.
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As with portfolio investment and this form of capital the participation of residents
in the composition of the overall deficit in the BoP is very significant. A problem of
macroeconomic management is to find ways to overcome these difficulties.

Before we go to the general balance of foreign payments it is necessary to
make an important reservation. The accounting information about the items in the
BoP should be taken to a great extent as given for orientation purposes and so
needing additional corrections. This is because of the size of an often substantial
component — “Errors and omissions”.

Figure 15 Figure 16
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The reason for the existence of this annoying component is that by far not
all elements and items in the BoP can be determined accurately enough. What is
even more unpleasant is that “Errors and omissions” varies within exceptionally
large limits (Figure 15), which raises problems with the juxtaposition of the items
in the BoP over time. To overcome this difficulty the compiler of the BoP (the
BNB) makes a lot of efforts to accumulate additional information and resort to
various analytical techniques to enable the spreading of as great a part of this
item as possible over the individual parts of the BoP. The process takes time and
is not always satisfactory. The BNB systematically introduces corrections to the
input data which sometimes go four or five years back. At the same time the
need for reliable and timely information about the condition of the cross border
movement of financial resources is undoubtedly very important for the
assessment of the current macroeconomic policies. Finally the claims of the
respective financial and economic analyses come to delineating the engine
forces, characteristics and trends in foreign payments rather than building up and
presenting accurate statistical and analytical figures.

Life is too dynamic and periodically creates new phenomena, not
encompassed by statistics which imposes a change in the methodology
techniques This can account for the growth of “Errors and omissions” in the last
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five years. Its size for individual years is really impressive and worrying. Thus for
example, for 2008 it was estimated at about EUR three billion (minus), given that
the amount of the current and financial account was EUR 3.3 billion.® The latter
means that the negative value of the current account, as well as the positive
value of the financial account should be reduced for instance by half! But then the
correlations would have looked very differently, i.e. in 2008 there was probably a
higher deficit in the current account and substantially less total capital inflow.

The good news is that for the first half of 2011 the size of “Errors and
omissions” was much less - only EUR 133 million.

The accounts for the condition and dynamics of the last part of the BoP —
“Reserves and other financing” — are reliable enough. Mistakes can hardly be
made there since it is a question of transferring financial resources from and to the
gross international reserves and the receipts from IMF tranches or another
extraordinary financing, most often to support the BoP. These data can be the
subject of very accurate recording, which predetermines the satisfactory accuracy
of the total deficit/surplus in the BoP.

During the first half of the 90s of the last century the overall balance of
foreign payments was not steady and fluctuated around zero. This period was
dominated by the IMF in determining the national macroeconomic policies and
adjusting to radically different foreign economic and financial conditions. The
crisis years of 1996 and particularly 1997 were more special, especially 1997
which is a textbook example of the positive influence of a highly devaluated local
currency on the growth of gross international reserves. The devaluation of the
national currency is a radical and extreme measure to strengthening the
equilibrium in the BoP and is really efficient.

Following the introduction of the CBA a ten-year period began of gradual
growth in gross international reserves. The deviation from the trend in 2005
resulted from the buy back and final withdrawal of the Bulgarian Brady bonds still
in circulation. The end of this positive trend was in 2008.

At the end of 2008, to counteract the emerging financial crisis the
government decided to avail itself of a substantial part of the fiscal reserve (about
a third of it) with a view to provide favorable opportunities for the business to
survive and grow. This can explain to some extent the fall in the growth of the
reserve assets with the BNB, i.e. this act can be considered controlled. The
gradual decrease in the reserve assets of the BNB observed over the following
years, however, was an uncontrollable outcome of the processes taking place in
the country and the special features of its macroeconomic management.

The last part of the BoP contains other two items — “IMF credit (net)” and
“Exceptional financing transactions (net)”. Figure 16 shows the impact of these
two items on the changes in the reserve assets of the BNB. By 2007 Bulgaria

8 . . . ) .
The capital account is subject to much less correction as far as its components can be more
accurately determined.
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had settled completely its financial and credit relationships with the IMF and
ceased to use extraordinary financing to support the BoP, so since 2008 the size
of change in the reserve assets with the BNB coincided/overlapped with the total
balance of the BoP.

Figure 17
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BNB's reserve assets did not decrease steadily but with fluctuations (Figure
17). Those changes were obviously linked to fluctuating estimates of investors, all
economic agents and the people. For the two years and a half since 2008, EUR
1.6 billion (net) had left the country. This is a classical case of unsteady BoP which
stirs up tensions and necessitates regulating macroeconomic policies.

*

In an increasingly globalizing world the BoP is one of the most important and
substantial indicators and at the same time instrument of macroeconomic
management which incorporates in itself almost all that happens (or not) in the
national economy. The items and structures of the BoP reflect the estimates of the
external markets on the condition and development of the economy and signals
are formed about emerging macroeconomic strains.

The critical reading of the structure and dynamics of the foreign payment
relationships leads to the following conclusions:

1. The general condition and dynamics of the foreign payment structures of the
country since the mid-2008 has been unsatisfactory and goes on worsening. From the
third quarter of 2008 till the second quarter of 2011 more than EUR 3.6 billion (net) had
left the country, i.e. by about EUR 1.1 billion on an annual average. During the first half
of 2011 there was recorded a cross border leakage of EUR 573 million. Such a
situation is not steady and directly attacks the foundations of the CBA. It is necessary
to take efficient measures on time in order to prevent resorting to the radical measure —
rejection of the CBA and devaluation of the national currency.
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2. The financial and credit relationships with the EU are of key importance
for recovering economic development and the steadiness of the foreign payment
structures. Since the country’s accession into the EU till today the government
administration has managed to really absorb only about a quater of the EU funds
aimed at assisting the national economy. Bulgaria could have added other 3-5
percentage points on its annual growth in GDP provided the EU financial
assistance had been applied in a satisfactory way. Respectively, Bulgaria lost 3-5
percentage points from the underuse of the financial support provided by the EU.
This is the cost of the lack of skills, corruption and incompetence of the government
administration.

The meaning of the efficient application of the financial support given by
the EU outweighs the size of the resources directly used. The financial-lending
behaviour of the EU is contagious for foreign investors. Theory stated and
practice confirmed it that the financial-lending message of official investors on the
one hand, and of private investors on the other, was similar, with that of official
investors being the leading behaviour. It is impossible to expect a great flow of
foreign investment if EU clearly showed investment reservations.

3. The structure of the exports of goods, in its present shape, does not
presume dominance of its positive dynamics in forming the rates of growth in GDP
(as it is for the period of the first quarter of 2010 till the second quarter of 2011).
The leading position of ,raw materials” in the structure and dynamics of exports of
goods implies a gradual depletion of reserves, the more so that it is also the
outcome of varying characteristics of the international conjuncture. The national
sources of feeding this position are poor. Theory states and practice confirmed it
that a steady growth in exports can only be provided in case of overtaking
realization of consumer and investment goods on the external markets. Provided
the dynamics of the export of goods broke, this would have a negative impact on
the trade balance, respectively on the current account.

4. The reserves for further improvement of the current account of the BoP
are related most of all to the creation of opportunities for greater absorption of the
current transfers by the EU. Experience has shown that the current transfers
effected by local emigrants abroad are not to be neglected. One of the possibilities
for keeping this financial channel open is through a purposeful and active pro-
Bulgarian policy within emigrant circles, keeping their Bulgarian self-awareness
and letting them stay close to their roots of origin. The example of the Jewish
Diaspora should definitely be viewed positively in this respect.

5. Since the end of 2008 a disastrous fall in FDI was recorded in the country.
Experience showed that for a developing economy, such as the Bulgarian,
domestic investment is not enough to provide the necessary social and economic
prosperity. FDI are the holders of know-how both in technology and management.
FDI return is of key importance for updating the domestic production structures.

Life has shown that the primitive thinking for attracting FDI (as well as the
intensification of investment process in general) through fiscal relief (low flat tax
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rate) does not lead to the expected positive result. It is very elementary to think
that investors are only interested in passing financial prerequisites. These (the
financial prerequisites) can prove decisive given that “all else being equal’, where
actually is the key to attractiveness.

Fiscal and financial reliefs do not help where the institutional environment
is of poor quality. So, improving and rationalizing the institutional environment
most generally has the priority in increasing the country’s investment appeal.

6.Who exports capital from Bulgaria? The immediate and prevailing
primitive answer is: Foreigners! Usually followed by: Foreigners and globalization
are to be blamed about everything bad that happens in Bulgaria!

Truth is quite different. For two years and a half (January 2008 — June
2011, i.e. 30 months of “crisis”) residents took out of the country a capital of EUR
2.5 billion,” i.e. by about a billion EUR on an annual average! This amount was
invested for example equally in foreign debt securities (portfolio investment) and
deposits with foreign commercial banks. For the same period non-residents
brought into the country capital (net) of EUR 3.2 billion." There is also withdrawal
of portfolio investment and deposits from Bulgarian commercial banks with them
but of a lesser degree (a total of about EUR 850 million, which is made up for by
a considerable surplus from the FDI inflow).

The natural conclusion is that residents are afraid much more of what
happens in the country and its financial and economic consequences than non-
residents.

The final summary of the figures in the BoP and what lies behind them
leads to the conclusion that what has taken place in Bulgaria over the last few
years should be described as a Bulgarian financial and economic crisis rather
than an element and outcome of the global financial and economic crisis.
Respectively, the explanation and solution of the problems are to be sought in
the field of domestic economic policies rather than on the global arena.

1.X11.2011

° Assets in the financial account of the BoP.
0 Liabilities in the financial account of the BoP.
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NMOBEAEHYECKA HEOMPEAEJNIEHOCT U MEHUOXBbPCKA
NMPOHULATEJTHOCT

PasrnegaHun ca cbOTBETCTBMETO MeXAy OpraHu3aumoHHaTa u dyHKUmoHan-
HaTa CTPYKTYpW, OT efHa CTpaHa, W KOHKPeTHUTe BWAOBe MNOBEeAeHWe KaTo
N3TOYHWK 3a NoBeAeHYecKa HeonpedeneHocT, oT Apyra. HanpaseHa e xapak-
TepucTUKa Ha geceT Buga nosedeHve u hopMUTe My Ha MO3UTUBHA WU
HeraTMBHa HacoYeHocT. [lageHn ca OCHOBHUTE XapaKTePUCTUKU Ha NpoHMLa-
TeNHOCTTa kaTo HabniogeHne n aHanus, KOMTO criomaraT ga ce paskpue B
aBaHC onpegeneHo nosefeHue. Bue Bpb3ka ¢ ToBa e hopmynumpaHa ponaTa
N MACTOTO Ha MeHUOXbpa B opraHM3aumaTa, Kpgeto 4Ypeld CcBodATa npoHuua-
TENHOCT TOW MOXe Aa CTaHe perynaTop Ha MeXAyfNMYHOCTHUTE OTHOLLUEHWS.
AKo ce nosHaBaT NNMYHOCTUTE, pecn. MOBEAEeHWEeTO U O4vaKBaHMTE B HEro
NpoOMeHn, MoraTt Aa Cce B3emMaT afeKBaTHW pelueHusi, 3acaraliy ynpasreH-
ckaTta cucrtema.

JEL: D03; D22

CnCTeMHUAT noaxod KbM siBNEHMATa U npouecute nosBofsBa TAXHOTO
pasrnexaaHe B pa3BuTVE BbB BPb3Ka KAKTO C BbTPELUHM 3a TAX akTopu, Taka u
CbC cpefara, B KOATO ce peanuaupaT. Korato egHa cuctema ce Hamupa B npo-
Lec Ha OpraHu3aumoHHO M3rpaxkgaHe, TS € NoAsfoXeHa Ha No-CUNHO Bb3OEeNnCT-
BME OT BbHLUHATa cpefa, a ToBa Ce 0TpassiBa BbpXy YCTOMYMBOCTTA Ha HEMHOTO
dyHKunoHnpaHe. C BpemMeTo “aTakute” OTBbH HamansasaT, HO ce yBenuyasar
Te3n OTBbTPe, T.e. CMCTemaTa OCTaBa MO-yCTOWYMBA Ha HEraTMBHUTE BbHLUHU
Bb34ENCTBUSA, HO Ce 3acunBa 3aBUCMMOCTTA  OT (PYHKLUMOHUPAHETO Ha HENHNTE
CTPYKTYpHM 3BeHa. OpraHn3aunoHHOTO M3rpaxaaHe Ha cucTemaTa YCrOBHO MPUK-
noYBa Toraea, Korato ca CTPYKTYpPMpaHW BCUMYKW 3BEHA, KOUTO 4pe3 M3NbIHS-
BaHUTe OyHKUMM MoraT Aa peanusmpart noctaBeHute Lenun. CbluecTByBaHETO Ha
CTPYKTYpHM 3BeHa 6e3 dyHKumMm unu ¢ gybnupawm ce yHKUMM O3HayaBa Ha
npakTMka OpraHM3auMoOHHO HECHBBPLUEHCTBO. B TO3KM cMMCBLN BCAKa CTPyKTypa
(cbc 3BEHOTO cW) Npegnonara M3nbiHEHNETO Ha onpeaeneHn yHKumm n obpar-
HO, BCSIKa PYHKLMS Ce CBbP3Ba C HAKOW 3BEHa Ha opraHusaunoHHaTa CTpyKTypa.

CTtpykTypaTta 1 dyHKUMMTE Ha JafeHa opraHusauust npegonpenensart dop-
ManHuTe OTHOLWIEeHUA Mexay paboTewmute B Hesi. Taka BbB BCSKO 3BEHO Ha
CTpyKTypaTa ce M3nbriHABaT onpeaerneHn yHKLMKN, NPU KOETO Bb3HMKBAT OTHO-
LEeHNss MeXay nepcoHana B CaMOTO 3BEHO, KAaKTO M MeXAy Hero u ocrtaHanute
3BeHa B CTpykTypaTta. /IMeHHO TOBa kakBM Ca NO CbAbPXaHWE U HACOYEHOCT
Te3n OTHOLLUEHWs OO ronsiMa cTeneH npegonpenens u pesyntatute oT yHKUMO-

CA “0. A. LleHos”, rp. CeuLLOB, kaTeapa “MeHnmxkMbHT”, kamenov@uni-svishtov.bg
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HUPAHETO Ha ynpaeneHckaTta cuctema. inu ToBa o3HavaBa, Ye T4 Moxe ga 6bae
narpageHa MHoro gobpe B CTPYKTYPHO U (OYHKLMOHAMNHO OTHOLIEHWE, HO “aedek-
TUTE” Ha HEMHOTO (DYHKUMOHMpaHe Aa ce OKaxaT NpOoAyKT Ha YOBELLKOTO MoBe-
OeHne.

EdektuBHoCTTa Ha egHa ynpasreHcka cMcTtemMa U3nckea, Ha NbpBO MSCTO,
Aa 6bae ocurypeHo CboTBETCTBME MEXAY HEeNHWTe OpraHM3auMoHHa 1 byHKUMO-
HamHa CTpyKTypu. Bb3moxHuWTEe BapuaHTM - MbMHO CbOTBETCTBME M MBIHO
HecbOTBETCTBME, NOACKa3BaT, 4Ye 40 rondma cTeneH noBegeH4yeckara Heonpege-
NeHoCT MoXe Aa 6bAde 3anoxeHa olle Npu NPOEKTUPaHEeTO Ha Te3n CTPYKTYpW.
ToBa e Taka, 3aLl0TO BCAKO HECLOTBETCTBME MeXay 3BeHa U DYHKUMKM B fageHa
cucTema MoXe Aa NMpoBOKMpa M pasnuyHO NOBEAEHWe Ha nepcoHana, koeTo aa
Ce 13pasu OT MOTMBMpPaHa NacMBHOCT 4O akKTUMBHO NOBEAEHME B PasnUyHUTE MY
dopMn (MHEHME, BHYLUEHUE, MaHMNynupaHe, ,1:|,e|7|CTE;|/|e).1 ETo 3awo, npean ga
Ce OLeHsIBa YOBELUKOTO NMOBeAeHUe B AafeHa ynpaBneHcka cuctema, Tpsbea ga
Ce HarpaBu OLEeHKa 3a CbOTBETCTBMETO MEXAY opraHu3alMoHHaTa uU yHKUMO-
HanHaTa CTPYKTypwu (BX. Tabn. 1).

Tabnuuya 1

CvotBeTcTBUE Mexay opraHn3aunoHHa un (byHKLI,VIOHaJ'IHa CTPYKTYypu B
ynpaBJieHCKaTa cuctemMa

Ne PaBHuwe Ha OpraHu3aunoHHa PyHKUMOHaNHa Ycnosus 3a noBefeH4ecka
CbOTBETCTBUE CTPyKTypa CTPYKTYypa HeonpeneneHocT

1 MbnHo MpasunHo MpaBunHo He ChILECTBYBAT
CbOTBETCTBUE usrpageHa narpageHa H 4

2 YacTtunyHo HenpasunHo MpaBunHo CLLeCTBYBAT
HeCbLOTBETCTBMNE usrpageHa narpageHa h y

3 YacTtunyHo MpaBunHo HenpasunHo CLLeCTBYBAT
HeCbLOTBETCTBME usrpageHa narpageHa h y

4 MbnHo HenpasunHo HenpasunHo ChulecTBYBaT
HecbOoTBETCTBUE nsrpageHa narpageHa B 4

OT Tabn. 1 ce Buxaa, Ye Npv YeTMpyU BapuaHTa Ha paBHULLE HA CbOTBET-
CTBME MeXy OopraHu3aLuoHHa U PYHKLIMOHAMHA CTPYKTYPU CaMo MpU MbIHOTO
CbOTBETCTBME He Ce Cb3aaBaT YCroBMUs 3a NoBeaeH4Yecka HeonpedeneHocT. Mpu
ocTaHanuWTe TpW BapuaHTa B pasfnuyHa cTereH T CbllecTByBa. Mnu B Tean
cnyyau camaTta ynpaBfeHCka cucTeMa reHepupa cpefa Ha HeonpeaerneHocT B
nosedeHNeTo Ha nepcoHana. EgHa oT Hall-yecTo cpeluaHuTe rpeLuku npu opra-
HM33aLMOHHOTO NPOEKTMpPaHe e agpecupaHeTo KbM 3BeHaTa Ha ronsam Gpoi npo-
Lueaypu, kouto Tpsibea Aa 6baaT pyHKUMOHaANHO NoKpUTU. Taka ce cTura Ao npe-
KaneHa geTtannuaaums, KoATo Ha NpakTMka 3abaBsa ynpaBneHcKNUs npoLec.

! Bx. no-nogpo6Ho KameHos, K. YnpaBreHckM npouec U MeHumKbpcko nosegeHue. B. TbpHOBO:
“Abarap”, 2009, c. 235.
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M3BecTHO e, 4ye edHa ynpaBreHcka cucteMa (PYHKLMOHMpPA TOSKOBa Mo-
e(EeKTUBHO, KOJIKOTO NO-manko Ha 6pon M no-onpocTeHu npouenypu ca 3arno-
XeHu B Hesl. HanaraHeTo Ha ronsim G6pow npouenypy v npekaneHoTo um geTtan-
nusnpaHe, oT efHa CcTpaHa, orpaHu4aBa cBoOOAHOTO pearupaHe Ha pasnuUyHU
Bb3HUKBALUM CUTyaUMn B XOA4a Ha peanusaumsita Ha ynpasrieHCKMs npouec, a oT
Opyra, yBenvyaBa HapylleHusiTa nopagu HecrnasBaHe Ha nefaHTU4HO pasnuca-
HUTe 3aabmxeHus. [py ToBa HapyLleHusATa ca OT ABETE CTPaHu — Taau, KOSITO He
MOXeE [a OCUTypU TOYHOTO U3MbITHEHNE Ha JeTannute No npouegypuTe, T.e. Tex-
HUAT aBTOP MM OTrOBOPHMUAT 3a TOBa, W Apyrarta, KoATo peanHo TpsibeBa ga ce
cbobpasn € TAX U Aa M N3nbiHU. ToBa Ha NpakTMKa € U3TOYHUK Ha BUCOKa CTe-
NneH Ha HeonpeneneHocT B ynpaBrieHckaTa cuctema. “foTbBaHeTo” B getannure
Ha npekaneHo KOHKpeTU3MpaHuTe 3a4bIDKEHUSI OrpaHuMvaBa Bb3MOXHOCTTa 3a
peakuus Npu NpomsiHa B cpefaTta (BbTpeLlHa U BbHLUHA), KbAEeTO Ce U3NbIHABAT
npegnucaHuaTa. [JeicTBmaTa U3BbH JafeHMTE NPaBOMOLLMSA CTaBaT HapyLUEHMS.
HeunanbnHeHneTo Nopaan NpoMeHeHaTa cpefa e HapylweHue. B To3m cmucbn m
nencteneTto, n 6e3gencTBneTo nopaxaart HeraTuBeH pesynTtaT. Tol ce npeHacs
BbpXy aBTOpPUTE Ha MNpeKaneHo AeTannuanpaHuTe npoueaypwu, unm B cry4as
BCu4kM ca rybewm. Pasbupa ce, no-ronsimaTta cBobofa, KOATO MOXe fa ce Aage
C xapakTepa W CbAbpXaHMeTO Ha npouefypuTe, ocBoboXOaBallM WMHULMATU-
BUTE, TPsAbBa Aa ce CBbpXe M CbC CbOTBETHA OTTOBOPHOCT.

HeonpegeneHocTTa B ynpaBrneHckata cuctema Moxe fa ce cb3gage v B
cnyyanTte, KoraTo OfTbXXHOCTUTE, KOUTO Ca CNeACcTBME OT 3BeHaTa u dyHKUMnMTE B
CTpyKTypaTta, ce onpefenaTt no cybektnBeH HayuH. ToraBa ce ochopms HOBO
HECBHOTBETCTBUE MEXAY AMBXHOCT C KOHKPETHU (OYHKUMKW, KOUTO HE CLOTBET-
cTBaT Ha npoekTupaHuTe. ToBa, ako ce cb4yeTae M C MOoBULLIEHA MOBeAeHYecka
aKTMBHOCT Ha 3aemMalums cybeKTMBHO onpegeneHarta ANMbXHOCT, O3HayaBa Cb3-
[aBaHe Ha noBedeHYecka HeonpeaerneHoCcT B ynpaerfieHckaTta cuctema, nopo-
[eHa OT HeCbOTBETCTBME BbB (DYHKLMOHANHaTa CTPyKTypa, OT efHa CTpaHa, u
3BeHaTa Ha ynpaBreHcKaTa CTpyKTypa, OT gpyra.

HonyckaHeTo Ha CyOeKTUBHM IPELLKM KaKTO Npu NPOEKTUPaHETO Ha OpraHu-
3auMoHHaTa M yHKUMOHanHaTa CTPYKTYpu B yMpaBfieHcKata cucTema, Taka U
npv onpegensHeTo Ha AMbXHOCTUTE Ca CamO 4acT OT Bb3MOXHUTE MPUYMHM 3a
noBsegeH4yecka HeonpegeneHocT. [pyrata He Mo-Manko CblUeCTBEHa CTpaHa B
Tasnm Bpb3ka € MNOBeAeHMeTO Ha oThenHaTa NUYHocT. AKO ce Mo3HaeaT fvu-
HOCTUTE, pecn. MNoBeAeHMeTO M Oo4vYakBaHMTe B HEro nNpoMeHuW, morat ga ce
B3eMaT afilekBaTHU peLleHus], 3acsaralm ynpaeneHckata cuctema. EguH onut ga
ce cuctematmavpaT pasfnMyHUTE BUOOBE NOBeAEHME, KOUTO MPOBOKMpAT cpefa
Ha HEONpeAemneHocT, HM Haco4Ba KbM KOHKDETHUTE dopmu, npencrtaBeHN Ha
Tabn. 2.

2

Buaoosete noeedeHne, KOUTO MPOBOKMPAT CPpeda Ha HeonpeaeneHocT, ca AedyHMpaHn oT aBTopa B
pesynTaT oT HabnoaeHe Ha ynpasneHckaTa npakTika v Npsiko yyYacTe B peanusaumvsta Ha ynpas-
NEHCKMSA npoLiec.
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Tabnuua 2
BVID,OBe noBegeHmne, KoeTo Cb3aaBa cpena Ha HeonpeaeneHocT
Ne Bupose noseneHne XapakTepHu 6enesmn
1 | CvHapom Ha ToTanHoTO oTpuyaHe Huwo He ce nprema, HO BCUYKO ce oTpuya
2 | CuHpukanHo noBegeHue Pasbupa ce oT BCUYKO, HO Marnko Hewla (Mnu HULLO)
KOHKPETHO MoraT fja 6baaT CBbpLUEHU
3 | ArpecuBHO nosegeHune Camo Hanpep C BCWYKM CpeAcTBa U C LieHaTa Ha
BCUYKO
4 | MpucnocobutenHo noeBegeHne M3yakBaHe “nocokarta Ha BsaTbpa”
5 |lMoBeneHue Ha noaBMHa GrarocknoHHocT | TbpceHe Ha usrogata Ha Besika LieHa
6 |AmbuBaneHTHO noBefeHve MposiBa Ha NPOTUBOMONOXHK YyBCTBA B OTHOLLIEHMSITa
7 | CuHApoM Ha TOTanHoTO Cbhriacue Hwuwo He ce npegnara, HNLWO He ce oTpuya
8 |lMNoBegeHue Ha MOTUBMPAHaA NAcUBHOCT [ HecbrnacmeTto ¢ onpegeneHn Hewa MoTuBupa 6es-
nencreme
9 |MopgenupaHe Ha MHUMU, U3MUCTIEHN MaHunynupaHe Ha apyrute 3a onpasjaBaHe Ha
Bparose OEeNCTBUSA C MHUMUS Bpar
10 |AdwmwmpaHe Ha XenaHua U CTpemexu, | TbpceHe kaTo KOMMNeHcaTop Ha BBHLUHATa cpeda 3a
HECbOTBETCTBALLM Ha Bb3MOXHOCTUTE nuncara Ha npodpecuoHanHm KayecTsa

MHCTUTYUmMsITa JaBa NpaBOMOLLUUS,, KOUTO HEBMHArK CbOTBETCTBAT Ha npode-
CMOHarnHuTe KayecTBa Ha OTAENHMTE JIMYHOCTM, 3aemMally pasnnyHU QSTHXKHOCTM B
opraHusaumoHHaTa CTpykTypa. JIoWoTo €, KoraTto ce Aonycka, 4e npaBoMOLLMATa Ha
WHCTUTYUMATa BrpaxaaT M kayecTBa B NnyHoCTTa. Mopagn ToBa HEMAsKO NMMYHOCTY,
nonagHanu Ha OTIOBOPHM MeCTa B yrnpaereHckata hepapxus 6e3 Heobxogumute
npodecroHarnHn KavyecTBa, NposiBsABaT NOBeAEHME Ha NPUTEXaBally TakMBa KavecT-
Ba. [NpukpuBaHeTO Ha nuncata Ha KadecTBa MHOMO YeCcTO Ce CBbp3Ba C edHa wnu
noeeye GOpMM Ha MOBEAEHME, KOUTO Cb3fdaBaT Cpeda Ha HeonpedeneHocT. Bbe
Bpb3ka C TOBA M3KMHUYUTENHO BAXKHO € MEHWMKbPUTE Aa MMaT CMOCOBHOCT aa pas-
no3HaeaTt pasnuyHuTe hopmm Ha noBegeHue, 3ag KOUTO MHOTO YECTO Ce Kpue KakTo
nuncaTta Ha npod)ecrMoHanHn KavecTBa, Taka U HEMOANHOCT KbM dhmupmaTa (opraHu-
3aumaTa). 3a uenTa Te TpsibBa ga npuTexaBaT €4HO MHOMO BaXXHO Ka4eCTBO — NPOHU-
uatenHoct. OT rnmegHa To4Ka Ha ncuxornormsiTa ToBa € CnocoOBOHOCT Aa ce Habnoaaea,
aHanuaupa un npeaswkaa. Hakou aBTOpVI3 cnaraT 3HaK Ha paBeHCTBO MeXay NpoHuLa-
TENHOCT, OT efHa CTpaHa, 1 HabnoJaTeNnHOCT U YMeHVe 3a aHanua, ot gpyra. Tosa,
KoeTo ce Habnwoaaea, ce cBeXaa A0 JIMYHOCTHU YepTu, EMOLIMOHAIHO CbCTOSIHUE U
XapakTeporiormyHM ocobeHocTu. MpaBUNHUAT aHanu3 No3BofsBa Aa ce CTPyKTypupa
00pa3bT Ha ApYyrvs YOBeEK, T.€. MPOHMLATENHOCTTA Ce CBbp3Ba C OTHOLLEHUATa “YoBEK
- yoBeK’.

3a pga Obaar 3abenssaHn OT MEHWMKbPA, pasrfiedaHnTe BUOOBE NOBeAEHUE,
Cb3faBally cpefa Ha HeornpeaerneHocT, Tpsbea aa ce Habnogaear vpes pasnmyHuTe
um cbopmm Ha nposiernenne. NocnegHuTte wWwe 6baaT pasrnegaHn B BE HanpaBreHust:

3 3asbikuH, B. I'. Tlcuxonornsa npoHuuatensHoctn. Mocksa: PAIC, 2009, c. 26 n 27.
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a) C NO3NTMBHA HACOYEHOCT: ETUYHOCT; NOAMNHOCT; KpeaTUBHOCT.

6) c HeraTMBHa HACOYEHOCT: HEKOHTPOMUPAHW CRyXOBE; KNULIMPaHU peak-
UMK, MaHVNynMpaHe.

Bcsika oT chopmmuTe Ha NposiBrieHne Ha KOHKPETHOTO NoBedeHMe Moxe Aa bbae:
SICHO 13paseHa; 3abenasaHa Npu BHUMaTeNHo HabnoaeHe; HesabenssaHa.

Bbnpekn ye ca Bb3MOXHM U OpyrM QOpMK Ha pasrnefaHuTe BUOOBE MoBe-
[AeHve, cb3faBally cpefa Ha HeonpeaeneHocT, MOCOYEHUTE Ce CMSATAT 3a e4HU OT
Hall-BaXKHUTe 3a ynpaBneHckaTa cpefa.

CuctemaTmaMpaHeTo Ha pas3nuyH1Te hopMK Ha MPOSIBIIEHWE Ha BUOOBETE MO-
BeJeHve, Cb3aaBallo cpeaa Ha HeonpedernieHoCT, MoXe Aa ce Npocnean Ha Tabn. 3.

Tabnuua 3
®dopmMu Ha NposiBneHne
C no3nTMBHa Haco4YeHOCT C HeraTvBHa Haco4YeHOCT
ETnyHocT JlosanHocTt | KpeatuBHocT | HekoHTpo- | Knuwmpanu Manuny-
nMpaxmn peakuuu nupaHe
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1. CUHOPOM Ha TOTanHoOTO + +
oTpuyaHe
2. CuHaukanHo nosege- + ¥
Hve
3. ArpecuBHO nosegeHune + +
4. MpucnocobutenHo + + +
nosefeHne
5. MoBeneHve Ha NoABYKHA-| . + +
Ta 6narockrnoHHoCT
6. AMBuBaneHTHoO + +
nosefeHne
7. CMHAPOM Ha TOTanHoTo + + .
cbrnacue
8. MoTuBupaHa nacvBHOCT + + +
9.MogenupaHe Ha MHUMMK, + + +
M3MWCIEeHN Bparose
10. AdwmwmpaHe Ha xena-
HUS U CTPEMEXKMN HECHOTBET- + + +
CTBaLLM Ha Bb3MOXHOCTUTE
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Ot 1abn. 3 npaeu BnevatneHue, 4ye 20 OT cnyyamte ca 3a NoOBeAEHWE C He-
raTMBHa HaCOYEHOCT 1 camo 6 ca ¢ NO3MTMBHA, KaTo TPU OT TAX He ce 3abensssar,
HO € Bb3MOXHO a ce nposiBAT BbB BpemeTo. OT hopMute Ha NoBeaeHne ¢ Hera-
TMBHA HaCOYEHOCT SBHO M3pa3eHn ca KNULpaHUTEe peakunn U MaHunynmpaHeTo,
KoeTo ce 3abensiaBa npv BHMMAaTENHO HabnoaeHue. 3a oTaenHMTe BUOOBE MNOBe-
[JEeHVe aHanM3bT Noka3sa CrNegHoTO:

e CuHOpomM Ha momasnHomo ompudyaHe. [pyn ToBa noBeAeHNe SBHO ca n3pa-
3€HW KNULLIMpaHUTE peakumm 1 nNpy BHMMaTenHo HabnogeHve moxe Aa ce 3abene-
XM MaHunynupaHe. Mpu Hero Te3n peakuun ca Hewlo ecTeCTBEHO Mopagn HeMo-
TMBMPAHOTO OTpUYaHE Ha BCWYKO U HernpuemaHeTo Ha HuWwo. TakbB TMMN xopa ca
BMHarn B OMo3unuMsl, KOSITO Hai-4yecTo e GesnoyseHa. lNMpu BHMMaTenHo Habnto-
JeHNe Ha TAXHOTO NoBeAEHUE MOXe [a ce 3abenexu MaHunynupaHe Ha apyrute ¢
ornef Ha Bb3NpMeMaHeTO MM KaTo KpeaTuBHWU nuyHocTW. NogoGHo noBefdeHue e
NEeCHO pa3kpyMBaeMo OT MEHUOXXbPUTE, HO NPOONEeMbT € B TOBa Kak Aa ce paboTtu ¢
TakmBa xopa. Kato noBefeHve OT TAX MOXe Aa Ce Mon3Ba camo OHOBa, KOETO
CbBNaga c onpegernieHa KOHCTPYKTUBHOCT, NPOSIBEHa OT OCTaHanuTe YrieHoBe Ha
rpynarta, Ho npu ycnosue, Yye 6bae 3abensisaHo. CKNOHHOCTTa obaye Ha Te3n nmy-
HOCTU KbM MaHunynatuBHU ,EI,eIZCTBVIH 4eCTO MOXe pOa Ce OTpa3n BbpxXy noBe-
AEeHNEeTO Ha HAKOU YneHoBe Ha KOoneKTBa B HeratTMuBHa HacoKa. E,EI,I/IH OT Bb3MOX-
HWTEe NOAXOAM 3a M3BECTHO TyLUMpaHe Ha KpanHOTO OTpMYaHe e Ha TakuBa xopa Aa
ce BbanaraT ACHO AedWMHMPaHN 3aadn CbC CPOK M KOHKpeTeH pesynTtaT. [asa-
HeTO Ha no-ronsiMa csobofa Ha AelcTBMe MOXe Aa MM MO3BONM MMMNPOBU3NPaHO
OTpUYaHe Ha OTAENHW AEVWHOCTM MO HayMHa Ha TSXHOTO Bb3naraHe, KakTo U CbM-
HEHUS1 B HauMHa, MO KOMTO Ca BbL3NOXEHW YNPaBIIEHCKUTE PEeLUeHUs1 3a U3MbIl-
HeHwue.

e CuHOukanHo nosedeHue. ToBa e noBeeHWe Ha xopa, KOUTO AEeMOHCTPU-
pat gobpa nHOpMUpPaHOCT 3a pa3HoobpasHu Hella B U N3BbH NpodyecnoHanHnTe
aHraXXMMEHTU, HO HULLO KOHKPETHO MNWN Marnko Ha Opoin 3agayum morat a Usnbi-
HAT. YecTo TakvBa NUYHOCTM MoraTt Aa 3abnyaaT uneHoBeTe Ha rpynaTa, ye ca
KpeaTMBHW, HO C BPeMeTO Nnurncata Ha pesynTatu OT TaxHaTa MHOPMMPaHOCT
MOCTaBs Ha 3aCrny>XeHOTO UM MACTO. [Mpu BHUMaTenHo HabnoaeHWe oT cTpaHa Ha
MeHuaKbpa Morat Aa 6baaT 3abenasaHy KnuwvpaHu peakuum n onvuTn 3a MaHu-
nynupaHe Ha Apyrute yfneHose Ha rpynaTta. He e mnskno4eHo B NoBedeHWETo Ha
Te3n NMMYHOCTM Aa ce 3abenexu 4opy M3BECTHA ETUYHOCT U JNIOSNHOCT, HO Te He ca
BbTPELUHONPUCHLUM NPK LANOCTHaTa nosBegeH4ecka oueHka. OcobeHoTo 3a nose-
AeHve ot nogobeH Tvn e, Ye NMbpBOHAYarHO MEeHNAXbLPBLT 61 Morbn Aa ce 3abny-
an, ye Te3mn xopa ca kpeatmsHu. C BpemeTo obauye, KOrato ce oLeHsBaT pesynTa-
TUTE OT TAXHaTa OewHocT, ce pa3bupa, 4Ye ToBa He e Taka. PaboTata Ha meHu-
[XKbpa C TakvMBa MOAYMHEHU He € NecHa, HaW-MankoTo 3alloTo Te OO0 M3BecTHa
CTeneH ca ycnenu Aa BHyLIAT Ha OTAENHWTE YNeHoBe Ha rpynara, 4Ye ca kpea-
TMBHWU. Taka HeBCsAKka HeraTMBHa peakuus KbM Tax 61 ce npuena ¢ pasbupaHe oT
HSIKOM uYneHoBe Ha konektuea. CTpemexbT Ha MeHWaxbpa € Aa M30CTPWU BHU-
MaHMETO Ha YNeHOoBEeTE Ha rpynarta BbpXy Bb3NOXEHUTE N HEU3MbIHEHN OT Xopa C
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nogoGeH Tun noseaeHve 3adadn. C ToBa LUe ce HynupaT U HanpaBeHuTe Beye Y
HAKOW BHYLLEHWUA 3a KpeaTUBHOCT. Ypes cuctemarta 3a matepuanHo CTUuMmynupaHe
W pasBuUTME MOXe [a Ce OCUIypu 3acnykeHO MSICTO Ha YfieHOBe Ha rpynarta c
TakoBa nosegeHue.

eAzpecusHo rnoesedeHue. lNpn HEro ca SICHO M3pa3eHn MaHuMynaTUMBHUTE
OEencTBnsa, HO € Bb3MOXHa N N3BECTHa KpeaTMBHOCT, KOSATO He ce 3abensssBa B
exeaHeBHUTE NpodecnoHanHM KOHTakTK, HO By ce nposiBuna npu onpegeneHu
cuTyauun. ToBa ca xopa CbC CTPEMEX Aa JOMUHMPAT B OTHOLLEHWUSTa ¢ ApyruTe ¢
HanaraHe Ha MHEHUWs, BHYLLIEHUS1 U MaHuUNynaTuBHW AencTteus. CTpeMexbT KbM
HenpekbcHaTO cebefoka3BaHe Cb3fgaBa Yy OCTaHanNMTe YNEeHOBe Ha rpynara
YyBCTBO 3a arpecusHocT. lMopaan Tasu npuvyuHa Te ce orpaHuvyaBaT CamMoO BbB
dopmarnH1UTe KOHTaKTW, HaANOXeHN OT 3aeMaHuUTe ONTbXHOCTU. Hain-yecTo B nose-
OEeHVeTo M ce HabrnogaBa He3aunTaHe Ha MHEHMETO Ha ApYrMTe U CTpeMex Ha
BCSIKa LieHa Ja ce fJokaxe, Ye cobcTBeHaTa MM No3vums e npaBuiiHata. Bb3aMoxHO
€ TakMBa IIMYHOCTWM Oa npuTexasaT WU U3BECTEH TBOPYECKM MNOTeHuMan, HO Ha
¢oHa Ha USNOCTHOTO UM MOBeAeHNe Ton Aa He 6bae 3abenssaH. B oTHoweHuATa
CU C MEHNDXbpa Te HeBUHArn NposABAT NOBeAEHMEeTO CU, HO MOXe Aa ro nposiBaT
npyv U3NbAHEHMETO Ha Bb3MNOXEHUTE UM 3agadn. ToBa MOXe fa ce u3pasu vpes
TAXHOTO HEOCHOBATENHO KOpUrMpaHe unm TBOPYECKO MHTeprnpeTupaHe, npu KoeTo
Ha PbKOBOAWUTENS Ce BHYyLlaBa, Ye TOBa € MpaBWUNHOTO pelleHue. ETo 3awo Ha
TakmBa NOgYMHEHU MO Bb3MOXHOCT He Ce BbanaraT 3agayv C BUCOKa CTeneH Ha
OTrOBOPHOCT M 3HAQUMMOCT 3a KpanHuTe pesyntatu. EBeHTyanHUTe KOHMNUKTU C
UYNeHoBeTe Ha rpynata U C MeHugKbpa, NOpoAeHN OT TAXHOTO arpecuBHO MoBe-
OEeHVe 1 Han-Beye nopaau usonauvsata, B KOATO nanagat, NpuHy>XgasaTt nogooHu
X0opa 4YecTo Ja CMeHAT paboTaTta cu.

e[IpucriocobumenHo nosedeHue. lNpuunHata TakoBa MNoBedeHWe Oa Obae
BKITIOYEHO B rpynarta Ha NpoBOKMpalLMTe cpefa Ha HeonpeaeneHocT hopmm €, Ye
npu Hero ce Habnogaea LWIMPOKa rama OT peakuun Ha Te3u, KOMTO ro NpuTexasar.
ToBa He no3BonsiBa Te Aa ObaaT onopa HUTO Ha YNEHOBETE Ha KONEKTMBA, HUTO
Ha MeHuKbpa B npoueca Ha pabota. Ako ce Hanara, B onpegeneHn cutyaumm
NNYHOCTM C NogoOHO noBedeHWe morat ga 6baat €TUYHWM, HO NPU BHUMAaTESHO
HabnogeHre npy TAX Ce OTKPMBAT KIMLLMPaHU peakumu, M3nons3BaHu 4ecTto B
OTHOLLEHMATa ¢ apyrute. Becuuko ToBa ce nmpaBu C Orned Ha KOHKpeTHaTa cutya-
uMs 1 c uen ga ce usbsarHat Bb3MOXHU HaMpeXeHus, KoeTo 4ecTo ce Hanara.
BrneyatneHnusita, KOMTO OCTaBAT Y ApPYrMTe, ca 3a €KUMHW fIMYHOCTU, HO Te MoraT
Aa 6bagaT NnpoMeHeHu nNpu MbpBaTa KOHMNMKTHa cuTyauus, korato Tpsibea ga ce
B3eMe onpegerieHa cTpaHa. 3a fa ce npMcnocobaT KbM BCEKM KOHKPETEH Cry4an,
TEe3n xopa 4ecTto NpubArBaT M KbM MaHWNyNaTUBHU OEWCTBUS, KOMTO obadve
TPYAHO ce 3abens3BaT - TOBa CbLLO € YacT OT npucnocobutenHaTa um crpaterus.
MeHnaxbpuTe He Buxa MOrnM ga pasynTaTr Ha TakMBa MOAYMHEHU, OCOBEHO ako
npu U3NbiHEHMETO Ha Npod)eCMOHANHNTE 3aQbIPKEHNA ce Hanara Te ga 3aemar
SICHA M TOYHa MO3UUUS NpY pellaBaHeTO Ha KOHKpeTHU npobremun. Nopagwn ToBa,
ako nogobHo noBeaeHne 6bae OTKPUTO CBOEBPEMEHHO, OOMKHOBEHO Ha Te3M Xopa
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ce Bb3naraT PYTMHHM 3a4aun, HEU3UCKBALLM aKTMBHM OTHOLLEHWsI MO BepTuKana u
XOpM30HTara Ha ynpaBsrieHckaTa CTpyKTypa.

e[losedeHue Ha nodsuxxHa bracockrnoHHocm. Korato eguH 4YoBeK MUCIU U
pascbxgaBa no-manko 3a pesdynrtatute OT cOBCTBEHOTO CU MOBEAEHNe 3a cMmeTka
Ha cbobpassBaHeTO C YyXOW MHEHWS, TON € CKITOHEH KbM NposiBa Ha HECTABbWITHO
noBefeHne B OTHOLLUEHMATA CU KbM gpyrute. “Huo He HM aokapBa TakvMBa 3MMHMU,
KakTO TOBa, OEeTO Ce BCnywBaMe B XOpCKaTa MbliBa U CMATaMe 3a Ha|7|—p,06p|/|
HewlaTa, KoMTo ca bunu npuetun ¢ obLLo o;:|,06peH|/|e...”4 B Tean mucnm Ha CeHeka
e 3anoxeHa cunocouaTa Ha nogBwXkHaTa GNaroCKNOHHOCT - OTKbAE MPOU3TUYa
N KaKBO HOCW Ha xoparTa, KOUTO Ca CKITOHHM KbM TakoBa NoBeAEeHNE.

AKOo ce npuemart 4OBOAUTE Ha NCUXON03UTE, Y€ HAaUCTUHA NoaBwkHaTa bna-
FOCKIMOHHOCT € HOopMariHa YOBELUKAa peakuusi 3a NpoMsiHa, OT KOSITO NMYHOCTTa
MOXe [a M3Breye OnpedeneHn OMBUOEHTU, ToraBa OTKbAE MABa HeraTvMBHaTa
oueHka 3a Heda? OTroBOpbT Ha TO3M BLMAPOC €, Ye TOBa NoBedeHMe € U3TOYHUK Ha
M3HEeHaga cnpsaMo ovakBaHuATa Ha gpyrute. Kato “meka” doopma Ha arpecus To ce
pasnu4yaBa OT “TBbpaarta” dopma Mo nuncara Ha SIBHW NPeAn3BecTusi, OTKbAETO
ce nony4yaesa n MOMEHTBLT Ha U3HEHaJaTa. |_|pl/l BHUMaATEJTHO Ha6J'IIO,D,eHVIe B noBse-
AJEeHNEeTO Ha TakmBa JIMYHOCTU Le ce 3abenexart MaHunynaTtuBH1 ,EI,eIZCTBVIﬂ, KJn-
lwinpaHun peakuyuun, a B onpeneneHn cutyaunum n HeKOHTponnpaHu criyxoee. Bcunuko
TOBa MOCTaBs M €OUH BaXXeH BBMNPOC Npesd MeHuQKbpa — Kak ga pasno3Hae no-
nobHo noBegeHve B aBaHC?

Be3 goa ce npeTeHaMpa 3a M34epnaTenHoCT, KaTo CMMNTOMAaTMYHM 3a Nof-
BIKHaTa OnarocknoHHOCT moraTt ga ce npvemaT TakuBa YepTu B NMOBEOEHWETO,
KaTo:

e CepBUMHOCT KbM XOpaTa Ha BractTa. B 4yoBeka reHeTU4HO e 3anoXeHa
notTpebHoCcTTa OT MpuTeXaBaHETO Ha BracT. ToBa ce CBbp3Ba MpPeau BCUYKO C
reHeTUYHO AETEPMUHNPAHUS arpeCUBEH HaroH.

YrogHM4YecTBOTO M CRAMNOTO MOAYMHEHWE KbM XopaTa Ha BractTa morar ga
ObaaT siceH 3HaK 3a NoABWKHA BNaroCKMOHHOCT. BCHLHOCT MEHUIKbPBT TpsbBa
na 3abenexu, Ye CepBUIHOCTTA Ce NPOosiBsiBa HE MO OTHOLLUEHWE HAa KayecTBaTa Ha
JINYHOCTTA, a KbM BJlaCTTa, KOATO T4 NpUTEeXasa. |_|pl/l €BeHTyallHa CMAHa Ha
BrnactnMmaliutTe eCteCTtBeHO ce nNpomMeHa n 00eKTbT Ha CEepBUITHOCT.

e YecTa cMsiHa Ha MHeHUsTa Mo BaXkHW BbMPOCU. MiMa egHa mbOpoCT, rna-
cAlla, Ye YoBeK ce onupa Ha ToBa, KOETO Ce CbMPOTUBNABA. TPyAHO MOXe Aa
MOCNyXW 3a onopa NIMYHOCT, B YMETO MOBEAEHME NUNCBA MNocneaoBaTeNniHoOCT 1 e
Hanuue 4YecTa NpPoMsiHa Ha BWXOAHUATA 3a edQHO UM APYro Helo. SBHO B Tean
cryyan noaBwxHaTa GnarockrnoHHOCT € OopueHTUpaHa Oa TbPCU He BSPHOTO, a
NOAXOASAWOTO MHEHME OT FMedHa ToYKa Ha NIMYHMS UHTEpEeC.

4
CeHeka. 3a wactnueus xumBoT. C.: [IbpkaBHa neyaTtHuua, 1927, c. 5.

® Bx. no-nogpo6Ho KameHos, K. LleHHOCTVM U acuMeTpusi B NOBEAEHMETO Ha NWYHOCTTa U rpynara. -
MkoHomuka 21, Ceuwos: AU “LieHos”, 2011, kH. 1, ¢c. 1121 113.
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e Jlunca Ha cnocoBHOCT 3a OTCTOsiIBaHe Ha cobCcTBeHa Mo3unumsa Mpu pelua-
BaHeTO Ha BaxHW npobnemun. OBUKHOBEHO B TakuMBa crnyyau nogsukHaTa bnaro-
CKIMOHHOCT € OpMEeHTUpPaHa KbM HaMMpaHe Ha eBeHTyanHo nevenueLLaTa nos3vuus
3a cMeTKa Ha npeHebpersaHeTo Ha nnuyHaTa Takasa. Ako obaye mbpBaTa He ce
peanusupa, B nogobHa cutyaumusi necHo ce obpblia rpbb M ce Tbpcu HancTuHa
cnevyenunara.

e [oabop Ha 4YoBeka He crnopen HerosuTe NNYHW KavecTBa, a criopeq obna-
rMTe oT obLecTBEHOTO MOMOXEHWe, KOeTo 3aema. 3a pasnuka OT cepBuHOCTTa
KbM Bnactumalyute TyK cuTyauusita e no-pasnuyHa. OGektnte ce Habensssar
npeaBapuUTeNnHO M cref ToBa Ce TbPCU HauuH 3a “Bnu3aHe B TAxHaTa opbuta’.
Mpu BHMMaTenNHoO HabnogeHe OT CTpaHa Ha MEeHUAXbpa MOXe Aa ce OTKpue, ye
TakMBa Xxopa MMaT M3rpajeH HaBuK Aa NpUCbCTBAT Ha MeponpuaATus ¢ obuiecT-
BEHO 3HAYVMMM NNYHOCTW.

e Cb3gaBaHe Ha MCeBAOMNPUATENCKN BPBb3KM €AMHCTBEHO 3a NUYHU U3roau.
BbB BpemeTo TOBa ce 3abens3Ba OT YleHOBETE Ha rpynaTta v Takmea JIM4YHOCTM ce
nsonupar.

e BesckpynynHu gencTens B cTpemexa KbM AOMOreaHe Ao Bnact u Gorat-
cTBO. JluncaTta Ha KOHTPOM MpW TakoBa MoBeAeHVe e Han-ABHuAT Bener 3a noa-
BMKHaA GrarocknoHHocT. OBGUKHOBEHO B Crydasl ce cbyeTaBaT U arpecusi, u cep-
BWUITHOCT, M NCEBAOMNPUSTENCKN BPBb3KN. BCMUKO € OpMeHTUpaHO M NOOYMHEHO Ha
noctaBeHaTa Len.

Mpu BHMMaTENHO HabmnogeHue OT CTpaHa Ha MeHUaXbpa CUMNTOMATUYHM
H6enesun Ha nogBwkHa GNarockMOHHOCT MoraTt Aa 6bAaT OTKPUTM B pasnuyHa cTe-
MeH y BCEKW YneH Ha rpynata. Helo noBeve, 1 caMuAT TON JOHSKbAE € HOCUTEN
Ha TakoBa noBefeHue. [1a ce cmMATa, Ye € Bb3MOXHO eNVMMUHUPAHETO Ha NOABWX-
HaTa GnaroCKNOHHOCT KakTO B JIMYHOCTEH, Taka M B OOLIECTBEH MNfaH, € HeMuc-
NMMO, 3aLl0TO TS € CBbp3aHa C reHeTUYHO 3aNOXEeHUsT KOMMOHEHT B Ncuxukarta Ha
YyoBeka 3a ouenseaHe. 3atoBa € HeoOXxOAUMO Cb3[aBaHETO Ha MexaHu3Mmu 3a
perynupaHe Ha nNoBedeHWETO Ha noABWXHaTa OGnaroCKNOHHOCT B OnpeaerieHu
rpaHuLmM, KOUTO LLe rapaHTMpaT HOPMarHN OTHOLLEHWS B couuanHute cucrtemu. B
Ta3u Hacoka BaXxeH perynaTop Moxe Aa 6bae cuctemaTta oT MOPanHu HOPMMU.

e AmbueaneHmHo nosedeHue. To vMa npsika Bpb3ka C ambuBaneHTHaTa
CUTYyauus U NO-KOHKPETHO C OTHOLLEHNETO “YoBek-4oBek”. o cBosiTa CbLUHOCT TS €
n3pas Ha onpeaerneHo NCUXMYECKO CbCTOsIHME, KOeTO MOXe Aa AoBefe A0 KOpeH-
Ha MpoMsiHa B OTHOLUEHWsITa Mexay xopaTta. B ynpaeneHckata cpepga ambuBa-
NeHTHOTO NoBefeHe Hammpa u3pas B pasnmyHy KoMOUHauum:

e PBKOBOAUTEN - MOAYMHEH;

e MeXAy V3MbIHUTENW OT OTAEN, CIYX0U U T.H.;

e MeXAy PYHKLMOHAMHUTE PbKOBOAUTENM;

e MeXOy PbKOBOOAUTENM U TEXHUTE NOAYMHEHUN PLKOBOAMTENN U T.H.

KaTo no-BaxkHu M3TOYHMLM Ha TakoBa NoBedeHVNe B MEHUOXKMbHTa MoraT aa
ce nocoyar:
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e /IMNyncuBHM OEenNCTBMSA, NpU KOMTO eMouunTe B3emaT BpbX Hag pasyma.
MopanHaTa cuna Ha egHa NMMYHOCT € B HauMHa, No KOWTO T pearvpa Ha emMouun-
Te. [MopoYHOTO eMOoUMOHarNHO Bb3NMUTaHNe HEPSOKO € NpuYMHa 3a NposiBa Ha noa-
BVM)XHA ONaroCKMOHHOCT, MPU KOATO HaW-4ecTo YoBeK rybu cobcrtBeHoTo cu “As”.
MeHnDKbpBbT MOXEe [a pasno3Hae MogYvMHEeHW C aMOuBaneHTHO NoBeAeHue,
KOWTO, MOOAaBalKv Ce Ha NpeKaneHn emMoumm, He MoraT A4a NoTUCHAaT CTpPeMexa Cu
KbM Marku, HenocpeacTBeHn obnaru, mopagn KOeTo PUCKyBaT JaneyHn No-ronemm
W TpamHn NpuaobmBKn.

e [lcMxnyecko CbCTOSIHME WM MCUXMYECKa HeYyCTOMYMBOCT. AMOMBaNEHTHOTO
nosefeHve Moxe Aa Obae pesynTaT OT HEKOHTPONMpaHO OcBoOOXAaBaHe Ha
HaTpynaHa ncuxuyecka eHeprus. Mpu TakoBa NoBeaeHVe YOBEK OeWCTBa MMMyI-
CMBHO, @ He pa3ymHo. YyBCTBOTO kaTo dopma Ha MHCTUHKTa TpsibBa Aa OTCTbNn
MSICTO Ha paumoHanHarta norvka. 1o To31 HauvH YOBELUKMTE OTHOLLUEHUSA HAMa Aa
Ce OCHOBaBaT Ha KOHIOHKTYpaTa, a Ha TeHaeHuusTa.

e HeTouHOCTM B KpuTepuanHaTta 6asa. Te ce cBbp3BaT MaBHO C Bb3MOX-
HOCTTa 3a yCTaHOBSIBAHE Ha ABOWHW KpUTEPUW NpUW OLeHkaTa Ha gageH npobnem.
[1BOMCTBEHOCTTA B OLEHKUTE € OnaceH MOMEHT B MEHWIKMbHTA, 3aoTo 6u mor-
na fga pgosefe A0 B3eMaHETO Ha MPOTUBOMOMOXHMW YNPABMEHCKN PeLLeHusl, KOETO
Cb3[laBa BMCOKa CTeneH Ha HeonpeaeneHocT B ynpasrneHckata cpepa. Obektu-
BM3NPaHETO Ha KpUTEpUMTE MOXe a Ce OCbLUECTBM CaMo Mpu LUMPOKO npodpecuno-
HanHo y4vacTue. Jlorvkata Ha ynpaBneHCKUs Npouec e Takasa, Ye He Mo3BonsiBa
[OBOWCTBEHOCT B LienenonaraHeTo. 3a ga ce ocsoboam uHMUMaTMBaTa v KpeaTuB-
HOCTTa M xopaTa ga 6bgaT MOTMBMPAHN KbM aKTMBHOCT, € Heo6X0aNM KOHKpEeTEH
MEHUIKBPCKN NMOAX04 C ACHO U3pa3eHW M3UCKBAHWUS KbM MOOYMHEHUTE U KbM
HaunHa Ha oueHsiBaHe Ha TexHusa Tpya. [pu ToBa He TpsAbBa ga ce 3abpass, ye
BCEKM YOBEK MMa CTPOro MHAMBMAYarHU NOTPEeOHOCTW, KOETO U3KMYBa YHUBEP-
carneH NOoAXoA4 NoO OTHOLLEHME Ha TAXHOTO 3a0BOSISIBaHE.

e HeTouHOCTM B MOTMBauUuATa. Bcekn e npeam BCUYKO YOBEK, @ NOCne pbKo-
BOAMTES, CneunanucT, ydyeH U T.H. CbluecTBEH MOMEHT B pa3KpMBaHETO Ha
noTeHUuana Ha xopaTa € [Aa Ce pasrpaHuyaT YMCTO YOBeELUKUMTE noTpebHoCcTh oT
npodgecuoHanHuTe. TyK He cTaBa BbMPOC 3a NMOKPUBAHE UMM U3MECTBAHE Ha €aHM
notpebHocTM oT ApyrM. HegoctaTbuMTe B cucTtemara Ha MOTMBaUMA U B OBETE
HanpaBneHua obadve morat Aa gosedaTt oo ambuBaneHTHO nosegeHune. MHoro
YeCTO Ca Hanuue HepasyMHM ycunus 3a npodecroHanHoO u3pactBaHe, KOUTO
BKITIOYBAT ABONCTBEHOCT B OTHOLLEHUSITA, 1 BCUYKO TOBa CTaBa KaTo KOMMNeHcaums
3a HeyJOBIETBOPEHM YMCTO YOBELLKM NOTpEeBHOCTM. 3aMecTBaHeTO Ha edHu LieH-
HOCTU C OpYyrv BUHArM Cb3faBa YCrNoBWS 3a HEYOBIETBOPEHOCT M NUNca Ha MOTU-
BMpaHOCT. M3guraHeTo B kapuepaTa C Len nonajaHe B eNnvTHa cpefa 4YecTto € 3a
CMeTKa Ha HeMarnko KOMMPOMWCK B YACTO YOBELLKM MriaH, KOMTO MO CbLUECTBO ca
ambuBaneHTHO nNoBeaeHMWe.

e HegoctaTbLumM B xapakTepa, NPOsiBABALLM CE B €XXeQHEBMETO, KaTO 3aBUCT,
oMpasa u T.H. B kpaliHa cmeTka B YOBELUKMTE OTHOLUEHUS HWKOW HE MOXe Aa
OWKTyBa NMOBEAEHMEeTO Ha ApyruTe KbM camus Hero. Ho MHOro 4ecto M3BbH BCS-
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KaKkBO OCHOBaHMWe 3a NpobrieMHOCT B OTHOLLEHUsITa eHN HACTPOEHUS C& CMEHST C
Opyrn, nopogeHn oT cnabocty B YOBELLKUS xapakTep. HecbMHeHO mposiBaTa Ha
NnoJoOHN B3aMMOOTHOLLEHMS MOXE [a Ce OTHECE KbM WUCTOpUSITA Ha CEMENHOTO
Bb3NMTaHWe, obwarta Kyntypa M T.H. CbliecTByBa obaye eOHO HeAokasaHo
npaBumno, 4Ye Npu xopara ¢ NO-B1COKO MONOXeHNE B obLLecTBEHATa iepapxms ToBa
ce nposiBABa noj opMaTta Ha egHa gobpa npodecuoHanHa macka. o To3m Ha-
YMH Ce Cb3aBa TparHO HeraTMBHO amMbMBanNeHTHO NOBEAEHUE, KOETO CEe OTpa3sBa
BbPXY COLMANHMs KNMMmat u npogecroHanHiTe pesynrtaTu.

CbobpassaBarikm U3TOYHMLMTE HA aMBMBaNeHTHO NOBEeAEHWNE, MEHUIKBbPBLT
MOXe da KOHTpONupa nosiBata Ha pasnuyHn CUMMNTOMU BbB Bpb3ka C TAX M Aa
npegnpueme npeBaHTUBHM gencteusa. Han-gobpaTta nonuTuka B Tasm Hacoka e
TParHOTO NUKBMAMPAHE Ha “OrHuLLaTa” Ha TakoBa NoBedeHMe B opraHmM3aummTe.

e CuHOpoM Ha momarnHomo cbenacue. OBUKHOBEHO TakMBa NUYHOCTM ca
€TWNYHM, KOeTO SIBHO ce 3abenssBa. [pu BHUMATENHO HabnoaeHWe ce OTKpuBa U
TaxHaTa nosnHoct. C TeyeHne Ha BpeMeTo obaye B NOBEAEHMETO Ha Te3n xopa
©e3 MHOro 3aTpygHeHusi ce 3abenasBart KnuwmpaHu peakumm. C TsixHa nomoly 1e
Ha MpakTMka CU ocurypsiBaT TakbB apceHan OT M3pasHuM CPeAcTBa, Ype3 KOUTO
BMHaru ce cbrrnacsieat ¢ BCUYKO, KATO HUTO npeanaraT, HUTO oTpuyaT Hello. Te ce
nprvemMaT OT YfIeHOBETE Ha rpynaTta MHoro gobpe, 4oKaTo He ce HamnoXu ga yyact-
BaT CbBMECTHO MpWU peluaBaHeTo Ha npobnemu, 3a KOUTO Ce U3NCKBA aKTUBHO
nosegeHve. MeHMoKbpPbT CbLLO He e 3aTpydHeH B paboTaTta cu ¢ TakMBa Nopuu-
HEHM, HO KoraTo TpsibBa [a Nony4Yn KOHKPETHO CTaHOBMLLE MO onpeaerneH BbMPOC,
B Hal-gobpusi criyyait ce noTBbpXkdaBa HeroBoTo. HauctuHa uma n pbkoBoau-
TENW, KOUTO He THPNAT Pa3fMyYHM OT TEXHUTE MHEHUS NO AaAeH NpoGnem - B Te3n
cnyyau nogumHeHu ¢ NnogobHoO NoBefeHMe ce BKMHOYBaT HAMBIHO B pUTbMa UM Ha
paboTa. (nmagkoTo n 6e34MCKYCUOHHO peLlaBaHe Ha CroXHW npobremu obaye He B
WHTEpeC Ha opraHu3auusita. B cnyyas ce cb3gaBa efHa rpelwlHa npeacrasa 3a
U3KIIOUYUTENHUTE KayecTBa Ha PbKOBOAMTENS, KOETO Ha MpakTuka € aBTopuTapeH
CTun Ha paborta.

Be3koHMNUKTHOCTTa, ETUYHOCTTA M NOSAMHOCTTA Ha Xopa, MMaly noeege-
HWe Ha ToTarHo cbrnacue, He NO3BONSBAT Aa Ce Jafe HeraTMBHA OLeHKa Ha Tsix-
HOTO MpucbCTBME B KonekTuBute. OTHOLLEHMETO KbM TAX MOXE [a Ce NMPOMEHM
€0VUHCTBEHO MNopagu TPaMHOTO HATpPynBaHE Ha BMe4yaT/ieHMs Y MeHuZXKbpa U
YrieHoBETE Ha rpynarta 3a U3knounTenHaTa MM NacuBHOCT.

Kato noBefeHue ToTanHoTo cbrnacue ce gobnwxkasa go npucnocobuten-
HOTO, B KOETO CbLLO Ce OTKpPOsiBa €TUYHOCTTA. B cnyyas obaye nunceat maHuny-
naTUBHWUTE OEWCTBUS, KOUTO Ca SICHO U3pa3eHu Npu BTOPUsSI TN noBeaeHne. Toea
ro npaeu M no-pasno3HaBaemo. [pu TOTaNHOTO Cbrnacue MeHUIXbPbT TPYOHO
MOXe [a ro pasnosHae B aBaHc. Heobxogmmo e Bpeme, npes koeTo aa ce Habnto-
[aBaT KOHKPEeTHUTE NPOSIBM HAa TakMBa JIMYHOCTM Ha pabOTHOTO MSICTO U B OTHOLLIE-
HUsiTa UM ¢ apyrmTe. CpefdaTta Ha HeonpeaeneHocT TyK ce MPoBOKMpa OT nuncaTa
Ha peakuusi No BaXKHM 3a opraHu3auusTa Bbnpocu Ype3 6e3pe3epBHO cbriacue ¢
MHEHMETO Ha OpyrMTe UM Cc ToBa Ha pbkoBoauTensi. Taka u Npu rpewwHn, 1 npu
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NpaBuUHU peLLEeHNsa Ha Bb3HUKHaANM nNpobrnemmn Tesm xopa BUHArM ca CbriacHu c
HauvMHa Ha gewncTteme. Te Buxa Gunm onacHM 3a opraHu3auusaTa, ako 6posT um ce
yBenu4yaea. ViHade 61 Morna ga ce NocTUrHe opraHnsaLMoHHa TbPNUMOCT, KaTo ce
Bb3naraT pyTUHHU JENHOCTWN, HEU3UCKBALLM aKTUBHO NOBEAEHME.

e MomusupaHa nacugHocm. ToBa e noBeAeHne, NOPOAEHO OT HECLIMacnMeTo
C Ha4dvHa, No KOWTO ce peluasaT gadeHu Nnpobrnemu B opraHusaumusaTa, a CbLo u ot
KOHKPETHWN AeNCTBMSA Ha MeHugkbpa. N36opbT Ha noBegeHe Ha MOTMBMpPaHa na-
CMBHOCT MO CBOSITA CBLUHOCT € peakuusi Ha onpeaeneHn 6e3npuHLUUnHN peLleHns
n gencteus. TakMBa NMYHOCTM MoraTt Aa 6baart nosnHu 1 KpeaTUBHM, KOETO He ce
3abensa3Ba B OOMKHOBEHOTO exedHeBME MMEHHO nopagu nposiBaBaHata OT TsX
nacmeHocT. Npu xopa ¢ nogobHo noBeaeHne AbNGOKOTO BbTPELLIHO Hecbrnacue ¢
HSIKOW peLleHns 1 OeWCTBMA B OpraHvM3auMsta He U3KMIoYBa HanvyuveTo Ha npa-
BMITHa MO3MUMS 3a NpeoonsBaHeTo Ha npobnemuTte. HanpoTme, MHOMO YeCTo Npu
Cb3faBaHeTo Ha noaxodslia cuTyauusa Te morat Aa 6baaT npoBOKMpaHW M aa
nokaxaT CBOsiTa KpeaTUBHOCT. Hal-4yecTo ToBa ca NMYHOCTM € A06BLP NoTeHuman,
HO nopaan ocobeHOCTM B xapakrepa UM u BrpageHo ocobeHo 4YyBCTBO 3a crpa-
BEANVBOCT TOM He ce nokasea. B rpynaTa Te narnexagart nosede 3aTBOpeHu B cebe
CM U NacuBHMW, KOETO 0bayve He U3KMKYBa Aa UMaT OTHOLLEHME KbM npobnemuTe.
Mnn noBegeHmMeTo Ha MOTMBMpPaHa NacUBHOCT MPOBOKMPa cpeda Ha Heonpeaere-
HOCT MMEHHO C nuncaTa Ha npod)ecuoHanHa peakuus KbMm npobnemwute. ToBa
[aBa Bb3MOXHOCT Ha OPYrM YreHoBe Ha rpynarta C Nno-akTMBHO MOBeAeHWe Aa
yyacTBaT peariHo Npu pellaBaHeTo Ha npobrnemute, Makap Yye B NpodecMoHanHo
OTHOLLEHME Te He ca Nno-gobpu OT MposiBABaLLUMTE MOTMBMPAaHa NacUBHOCT, KOETO
Ce OoTpassiBa 1 BbpPXy KAa4eCTBOTO Ha pesynTatuTe.

MeHngpxbpute TpabBa Aa HabnogasaT € NO-rONsIMO BHUMaHWe noBege-
HVMeTO Ha TakvmBa nogunHeHu. [o-BaXxHOTO B cny4vas e Aa ce pasbepe koe MOTU-
BMpa nacusHocTTa. YecTto ToBa Moxe Aa 6bAe nposiBeHa HecnpaBeanMBOCT KbM
Tsx (cnopen coOGCTBEHWTE UM MPELEHKM), nunca Ha Bb3MOXHOCT 3a CBOOOAHO
nspassiBaHe Ha MHEHWsI Nopagu HemnoaxoAsLl couuaneH KNMMaT unyM OTHOLLEeHue
KbM TpeTu nuua. MNocnegHoTo e YecTa npakTvka Ha MOTMBMpPaHa NacuMBHOCT, OCO-
BeHo koraTo ce Tonepupar YreHoBe Ha KOMekTuea, KoMTo crnopeq o6LWoTo MHeHne
HAMaT HeobxoaMmMuTe npodpecuoHanHuW kadectsa M noteHuman. MoTuBupaHaTa
NacuBHOCT MOXe [a Ce pa3npocTpe BbpXYy No-ronsma 4yact oT nepcoHana, ako Te
umat obwu 6a3oBu LeHHocTU. Taka ce cTura A0 CMIHO 3aHuXaBaHe Ha MOTuBa-
LUMOHHaTa Harnaca Ha noBeYe YrieHOBe Ha rpynara, KOeTo eCTeCTBEHO Ce OTpass-
Ba BbpXY KpanHWTe pesyntaTw.

Mpobnemute BBLB Bpb3ka C MOTUBMPaHaTa NacnBHOCT TpsbBa Aa ce pela-
BaT B iB€ HanpaBneHus:

[Mbpeo, pbrOBOAMTENUTE HEe BMBa Aa gonyckaT 6e3npuvHUMNHO TonepupaHe
Ha HSIKOM YNeHOBEe Ha rpynarta v peluaBaHe Ha Bb3HUKHanM npobnemu B nHTEpec
Ha OTAEeNHM XOopa UMM Ha Marika 4acT OT KONeKTuBa.

Bmopo, HannuneTto Ha MOTUBMPaHa NacuMBHOCT TpsAbBa ga ce ynassa cBoe-
BpemeHHo. MNogobHo noBeaeHwe ce nopaxpaa Ha onpegerneH etan oT AelHocTTa
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Ha KOIeKTuBa, Korato ce nodaBAaBaT U CbOTBETHU peLleHna n OencTems ot CTpaHa
Ha pBKOBOACTBOTO, KOUTO ro MoTmBupar. Camo OTKPUT U HenpegHaMmepeH amnanor
C TakmBa NoAYMHEHU MOXe Oa NpomMeHu noBeaeHMeTo MM U Oa OCUrypu TdaxHarta
aKTUBHOCT, KaTO B CbLLOTO BpeMe ce Kopurnpat n HAKOU peLueHna, ako ToBa Hauc-
TMHa e Heobxogumo. Taka we ce usberHe pPa3BUTUETO Ha nogobHo noBefeHue
BbB BPEMETO, KOETO MOXE Aa I'IpI/IO6LLI,l/I N apyru 4neHoBe Ha rpynarta, T.e Ha npak-
TUKa We ce npeagoTspaTtun 3ary6aTa Ha noteHuunarn 3a opraHmsaguara.

eModenupaHe Ha MHUMU u3MUucrieHU gpazoee. B cniyyas nma sacHo m3pa-
3eHN MaHWMMynaTUBHOCT, KMULIMPaHU peakuMn U HEKOHTPONMPaHW CIyxoBe, T.e.
cbyeTaBaT Ce BCUYKM (pOpMU C HeraTuBHa HacodeHOCT. C NposiBNIEHNETO Ha Tako-
Ba NnoBefeHne Han-4ecTo ce Lienn a ce onpasaadaTt onpeaeneHu AeiCTBUS C MHU-
Mus Bpar. HeroBute Hocutenu OOMKHOBEHO BWXAAT MPUYMHUTE 3@ KOHKPETHM
Heycnexu B rpynata m3BbH cebe cu, a COOCTBEHOTO cu Hebnaronony4ve agpecu-
paT KaTo MpuyMHa KbM MHUMWS Bpar. WIHTepecHo e, 4e ako ce npocnean Kbm
KakBM YIIEHOBE Ha KOJIEKTMBA Ca HaCOYEeHW aTakuTe 3a BpaKeCKUTe HaCTpOeHwus,
e ce OTKpue, Yye TOBa Ca NpeaMMHO obpu npodecuoHanmcTu n ycnenu nu4-
HocTu. Tyk uenTa e 4BONCTBEHA — OT eHa CTpaHa, Aa ce onpaBaasaTt cobcTBeHUTE
Heycnexw, a oT Apyra, 4a ce oManoBaxart ycnexute Ha gpyrure.

Bcuyko ToBa ce nognomara OT HEKOHTPOSMPAaHW CIyXoBe, OTHacALWM ce A0
TAX, U OT AoBpe oTpaboTeEHN KNMMLIMPAHW peakuMm Ha NOBEAEHUE 3a ovepTaBaHe
obpa3a Ha MHUMKSI Bpar. 3a CBOUTE HECMOSYKM TakMBa JIMYHOCTM MMAT rOTOBO
06sicCHeHMe — n3rpageHusT obpas Ha namucneHus Bpar. Npu ToBa Ton MoXe fa ce
CMEHS B 3aBMCUMOCT OT TOBa KakBO TpsibBa Oa ce onpaBAae C HEro Unmv oT Kaksa
cuTyauusa ga ce umanese “cyx’. MHMMUMAT Bpar e yaobeH HauvH ga ce 06sicHM
NPOdECUOHANHUAT Heycnex Mnu nM4HOTO Gescunve npu paspellaBaHe Ha nNpoo-
nemu OT YacTteH xapaktep. [Mpu obLyBaHeTo C OpyrnTe TakMBa MMYHOCTU BMHArM
HamupaT Bb3MOXHOCT Aa Noco4aT KO BCbLYHOCT € MHUMUST Bpar. Taka Ton gobu-
Ba pearneH obpas Ha 4neH OT rpynaTta unm Ha gpyra nMYHOCT M3BBH Hed. JlecHo
MOXe fa ce 3abenexu, ye obekT Ha nogobHa xapakTepucTuka moraT ga 6vaar
pasnuyHM YnNeHoBe Ha KONEeKTMBa B 3aBMCUMOCT OT TOBa KakBO TpsAbBa ga ce
onpasgaBsa ¢ TaX. JINYHOCTU C TakOBa NOBEAEHME Ca NECHO pasKkpuBaemu, 3aLloTo
KaTo MHMM Bpar MOXe Ja Ce OKayeCTBM BCEKW, BKIT. M U3MbIHABALLUTE pofisiTa Ha
KyNTypHU cnywaTtenu. XpoHUYHOTO HeOOBOJSICTBO OT BCMYKO M BCEKW MpaBu Te3u
XOopa HexenaHu B rpynara, nopagmn KoeTo Te nonagaT B M3onauus, a ToBa 3acurnsa
BHYLLEHMETO 32 MHUMUSA Bpar.

MeHugpxbpuTe He Ou TpabBano ga 6baaT 3aTpygHeHW npu AeduHUpaHeTo
Ha xopa c TakoBa nosefeHue. Olle noBeye, Ye Te MMaT normneq BbpXy OTHOLUIe-
HWSITa B KOMEKTMBa, a ToBa MO3BOMsIBa SBHO Aa Ce o4yepTae rnocokata, B KOSITO
NoAOOHN NMMYHOCTM TBPCAT MHMMMKSA Bpar. [1pobnembT TyK € Kak ga ce nNpoTMBO-
JencTBa, KOeTo He e necHa 3agada, 3aloTo U CaMUAT MEHUIKBP MOXe Aa 6bae
NnocCTaBeH B poniATa Ha U3MUCIIEH Bpar. E,IJ,I/IH OT Bb3MOXHUTE NbTULLA 3a OrpaHu-
YaBaHeTO Ha TakKbB BU noBeaeHne € cBeXaaHeTo A0 MUHMMYM Ha HEKOHTPOIn-
paHuTe cnyxose. Mexay uneHoBeTe Ha fJajeHa opraHu3aums cbliecTByBaT dop-
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ManHu 1 HedopMarnHu OTHOLLUEHMS,, KOUTO Ca B OCHOBAaTa Ha M3rpaxgaHeto Ha
CbOTBETHM NnoBedeHYeckn Mpexu. AKO 3a NbpBUTE MOraTt Aa ce TbPcAT hopMKU U
MeXaHu3Mn 3a perynmpaHe, 10 npy HedopmanHuTe NOBEAEHYECKN MPEXN CE Cb3-
[aBaT OTHOLUEHMS C pasnuyHa NbTHOCT, KOUTO ca TPYAHO YCTaHOBUMU. VIMEHHO
Te MoraT [a ce NpeBbpHaT B CBOe0Opa3eH N3TOYHUK Ha hobKMeH CTpax, KOMTO Npo-
BOKMpPA U TbPCEHETO Ha MHWMWS Bpar. EgBa nu uma HSAKOW, KOWTO Aa He e 6un
MHOPMUPaH CcbBCceM OobOpoOXenaTenHo 3a HeLo, KOETO U3TOYHUKLT Ha MHAOP-
Mauusa e Yyn OT HAKOW CW, TOW MbK OT APYr U T.H., JOKATO ce 3arybun nHTtepechbT
KbM OEeNCTBUTENHNA aBTop. Taka B HepopmanHaTa noBefeHYecka Mpexa ce pas-
MeHs uHdopMauns 3a Hella, KOMTO ca Ce CAyYunu B AENCTBUTENHOCT, UMK MbK
NOMYUCTVHW, @ MHOr0 4YecTo B NyGIMYHOTO MPOCTPAHCTBO Ce MycKaT CbBCEM
HeJoCTOBepPHU cBefeHus. LlennaT To3m npouec Ha HedhopmanHo NpuABMKBaHE Ha
WHOpMaUmsaTa ce 3axpaHBa OT HeKOHTponupaHute cnyxose. [pu ToBa BCeEKkM
ONuT Ja Ce CTUrHe A0 OEWCTBUTENHUSA U3TOYHMK Ha crnyxa 0GMKHOBEHO € obpeyeH
Ha Heycnex, a Hepsako npu npejaBaHeTO My Mo MHOPMaUUOHHATa Bepura B
HedpopmanHaTta noBeeHYecka Mpexa TOW Taka ce NMPOMEHHA B 3aBUCMMOCT OT
WHTEpecuTe, Ye 4OPU N Cb3gaTensaT My MOXe Aa He ro nosHae.

HekoHTponupaHute cnyxoBe ca obLiecTBEHO SABMeHUe, NPOAYKT Ha onpeae-
neHu obuiecTBeHMn ycrnoBus. TsixHaTa nosiBa ce CBbp3Ba ¢ bnaronpusaTHaTa cpeaa,
B KOSITO MOraT Ja ce pa3BuAT; Te ca U3TOYHWK Ha HEODMKHOBEH CTpax, HeadekBa-
TE€H Ha OEeWCTBUTENTHUTE CUTyauun B OBLLECTBEHMS XMBOT U MEXOYNUYHOCTHUTE
OTHowWeHMs. Ta3n cpefa C BUCOKa CTEMEH Ha HeonpeaeneHocT Moxe aa dopmupa
B Cb3HAHUNETO Ha HAKOU NMNYHOCTU N BHYLLEHNATA 3a MHUMWUA Bpar. Taka mexaHus-
MBbT Ha HEroBOTO Cbhb3JaBaHe MOXe Aa Obae KakTo ObLLEeCTBEH, Taka N MEXAynu4-
HOCTEH, HO TOW NPOBOKMpA NoBeAeHWe, KOETO CUITHO 3aTpyAHsiBa (OYHKLMOHUpa-
HeTo Ha ynpaBneHckaTa cuctema. EguH OT HauvMHUTE 3a NpoTMBOOENCTBUE Ha
HEKOHTPONMpaHUTE CNyxoBe e NPeKbCBaHETO Ha BepuraTa, Mo KOSATO ce pasnpoc-
TpaHsiBaT. ToBa 0O3Ha4YaBa Y0OBEK [a Ce MWLM OT BPOAEHOTO My NMobGONUTCTBO 1 Aa
He mpuema u npegasa MHgopMauusd, 3acarawia Opyr JIMYHOCTW, ako T8 € 6e3
SICEH M3TOYHKK. inn TakmnBa xopa TpsibBa ga 6baaT C ACHOTO Cb3HAHWE, Ye ako He
MoraTt Ja nocoyaTt M3TOYHUKa, Te Ce MpeBpblUaT B TakbB. ToBa Ov morno ga ce
obrieye n B onpegerneHa npaesHa cdopma.

e AhuwupaHe Ha xenaHus U CmpeMexu, Hecbomeemcemeauju Ha 8b3MOX-
Hocmume. ToBa e NOBEAEHME CbC CbLUMTE (POPMM HA MPOSIBIIEHNE U HeraTuBHA
HaCO4YEHOCT, KaKTO MOAENMPaHeTO Ha MHUMUKS Bpar - Te ce NpUNoKpMBaT B YacTTa
3a U3MucneHus Bpar. PasnuyHoTo B criyyasi e, Ye ce MpaBsT BHYLUEHWS Y YNEHO-
BETe Ha rpynara, a CbLO U U3BbH Hesl, CBbP3aHU C XKeraHusi U CTPEMEXN, KOUTO
HaAMaT npodecrnoHanHo nokputue. ToBa MoXe fa ce nprveMe 3a UCTMHA, 0COBEHO
KOraTo He CbLLEeCTBYBAT MO-6Nnn3kM paboTHM KOHTaKTK, KOETO € M LenTa Ha xopaTa
¢ nodobHo noeegeHue. C TeyeHWe Ha BpPemMeTO CaMOBHYLIEHWETO 61 Morno aa
[OOCTWUrHe [0 Takuea M3MepeHusl, Ye aBTopbT Aa ro npuemMe 3a abconoTHa UCTUHA.
Taka 1 NoBeAeHMETO My Ce NPOMEHS KaTo Ha YOBEK, KOMTO o4yaksBa Hello B Gbae-
weto. EctectBeHo e, Ye Npu 0o6pe CTPYKTYpUPaHn U SCHU (POPMarHM OTHOLLIEHMS!
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B OpraHu3auusiTa ToBa He MOXe Aa ce ocblUuecTBWU. TaMm, kKbaeTo HedopManHuTe
OTHOLUEeHNA Ca B3eJin BPbX, € Bb3MOXHO Ha TakmBa JIMYHOCTU Oa Ce OaBaT HadeX-
an. Hewo noeeve, Npu onpefenenn HTepecu Te morat ga obaart Jopy Hacbpya-
BaHW. /I B gBaTa crnyyas ce cb3gaBaT YCroBUSA 3a KOHMMAWKTHU CUTyaLun, KOUTO
BNUAAT BbPXY HeonpeaeneHocTTa Ha nosedeHyeckata cpegda. B nbpeus criyyan
Te ce 0POpPMST OKOJIO EBEHTYAITHUS OTKa3 3a yJOBMNETBOPSBAHETO Ha XXenaHuaTa
N CTPEMEXUTE, KOETO € HaMbITHO €CTECTBEHO Nopaan NpodeCUOHANHOTO HECHOT-
BETCTBME Ha Xopa C TakoBa noBefeHue. Torasa ce chopmupa n 0b6pasbT HaA MHU-
MUS Bpar B NULETO Ha MEHVIXbpa, pecn. pbKOBOACTBOTO. BbB BTOpPMS cny4an,
KoraTo ce Tonepupa nogobHo nosegeHue, KOHUKTBT ce 0hopMSA Mexay Hero-
BWTE HOCWUTENM W OPYrMTE YNEHOBE Ha rpynarta, KoMTo CToAT no-gobpe B npode-
CWOHAarnHO OTHOLLUEHME OT TAX. ToBa MoXe 0a Hapyuwun OTHOLUEeHUATa B rpynarta 3a
[OoCTa npoabikKuTenHo Bpeme. B Te3nm cnyyam cbuwo ce odopms noesepeHue,
©nm3ko g0 cb3gaBaHeTo Ha obpasa Ha MHUMUKS Bpar. Bcuyko ToBa hopmupa BUco-
Ka cTeneH Ha noBefdeHYecka HeOoMnpederieHoCT, KOETo ce oTpa3siBa Ha KpanHuTe
pesyntatu.

[MoBeaeHMETO Ha admMpaHe Ha XXenaHUs U CTPEMEXU, HECHOTBETCTBALLM
Ha Bb3MOXXHOCTUTE Ha NIMYHOCTTA BbB BPEMETO, MOXE [ia Ce pa3Bue B JBE NMOCOKM.
lMbpeo, cTaBa ACHO, Yye NO4OOHWM XenaHud He moraT da 6baaT yaoBNEeTBOPEHM
nopagu npodecmoHanHn HeCbOTBETCTBUSA U NMIMYHOCTTA Hamycka opraHusauusTa.
ToBa e Han-eCTECTBEHUAT Ha4MH 3a NPUKOYBaHe Ha TaKbB HEMOKPUT Npodecmo-
HanHo cTpemex KbM Hewlo. OcTaBaHeTO B opraHusaumsTa 6u n3ocTpuno cepuos-
HO MeXAYINMNYHOCTHUTE OTHOLUEeHUA U ToraBa on TpHGBaJ'IO Aa ce MMHe KbM auc-
LUMNAMHAPHN MepKK, T.e. OTCTPaHABaHe OT opraHusauuaTa. Bmopo, nopaan npuo-
puTET Ha HedbopmarnHUTe OTHOLLEHUS B OpraHm3aumaTa Hag oopmanHiTe U CUITHO
CcybeKTUBM3NPaAHOTO NoBeAEeHNE Ha PBLKOBOACTBOTO, HACOYEHO KbM YOOBMNETBOPS-
BaHe Ha XenaHusiTa U CTPEMEXUTE Ha NIMYHOCTM C NogobHO noBefeHne. Toea 6m
MOrfo Aa Aosefe 40 CEPUMO3HO BriOLLABaHe Ha couManHuns Knumar, KOeTo ce oTpa-
351Ba BbpXy USMOCTHOTO (pyHKUMOHMPAHE Ha opraHusauuaTa. BbaMoxHo e egHa
YyacT OT NMepcoHana Aa pearvpa 4pes3 MOTMBMpPaHa NacuMBHOCT, a ApPyru, KOUTO ca B
CEPUO3HO HECBOTBETCTBME C TaKbB NOAXOA, Aa A HanycHar.

AdULLIMPAHETO Ha XenaHus U CTPEMEXW y OTAESNHW YNEHOBE Ha OpraHu-
3aumsaTa, KOMTO HAMAaT HeobxogumuTe npodpecrMoHanHM KadvecTBa, € NecHO 3a
yCTaHoOBsiIBaHe OT MeHupkbpa. [o-BaxHa B cnyyas € HeroaTta rnocrnejBalla peak-
ums. MpaBMnHOTO pelleHne e He3abaBHO Aa ce TylmpaT TakMBa CTPEMEXKU, KOUTO
C Te4yeHue Ha BpeMeTo Ouxa mornu Oa ce npeBbpHAT B U3TOYHUK HaA BUCOKa NnoBe-
JeH4yecka HeonpeaeneHocT, NopoAeHa OT YCNOXHEHUTE MEeXOYNMUYHOCTHU OTHO-
weHus. Bcekn komnpomumc 61 o3HadaBan NporpecuBHO BIOLLIABAHE Ha COLMaHus
Knumar.

Bbnpekn ye geceTtTe Buaa noBefdeHue, popMupally cpefa Ha Heomnpege-
fneHocCT, ca noabpaHu LeneHacoyYeHo C u3paseHa HeraTuBHa peakuwmsi, ot Tabn. 3
ce BWXAa, Ye ca Hamvue M no3ntmBHuM opMu Ha npossrenve. Nopaan ToBa He
MOXe [a ce Mpueme, Yye efHa JNIMYHOCT € M3USAM0 B HeraTtMBHaTa MIOCKOCT Ha
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CBOETO NoBefeHue, T.e. BUHarn nMa Bb3MOXHOCT Aa Ce TbPCU KOHKpPeTEeH NOAXOA
3a OTKpMBaHe Ha NonoXxuTenHoTo. B cnyyas 6saxa pasrnegaHun cneundunyHm op-
MW Ha MnoBedeHVe, KOMTO B MpeobnagaBaliata CuM 4YacT MpOBOKMPAT cpeda Ha
HeonpepgeneHocT. Lo ce oTHaca oo nocodeHnte opMu Ha NposiBreHue, Te ca
CTPYKTypVpaHu B NO3WTUBHATA W HeratMBHaTa HaCOYEHOCT OT rnefgHa Touyka Ha
npodpecuoHanHMTe OTHOLIEHUS W 3acaraT BPb3KMTE NO XOpU3OHTana — C YreHo-
BeTe Ha rpynaTa, U No BepTukana — ¢ MeEHMOXbpa.

AHanuaupankn opmnTe Ha NposiBfieHVe, ce yCTaHOBSABa M3BECTHO MOKPU-
TMe Mexay pasnuyHuTe BMAoBe noBedeHue. ToBa ce 3abensssa Hanpumep npwu
NoBeAeHVNEeTO Ha MOTMBMPaHa NacMBHOCT M NPUCNOCOBUTENHOTO NoBEAEHNE, KakTo
1 Npu MogenMpaHeTo Ha MHUMUA Bpar 1 adULLMPaAHETO Ha XernaHusa 1 CTPeMexy,
HECbOTBETCTBALWM HA BB3IMOXHOCTMTE. B TO3M cmucbn camo BHMMAaTENHOTO
HabnogeHne OT CTpaHa Ha MEeHVAXbpa Ha pasnuuHnTe PopMu Ha nposiBrieHue
BbB BpeMeTo U 3a4bNO0YEeHMAT aHanu3 Ha NPUYMHHO-CNeACTBEeHUTE BPb3KM 3a
BCSKa OT TAX MOXe [a OCUIypu NPOHULIATENHOCT U peakuus B aBaHC OT CTpaHa Ha
PBbKOBOACTBOTO.

lMpoHuuaTenHocTTa Ha MeHWmxXbpa LWe Obae 3HauYMTEeNnHo nognomorHara
npu gemHnpaHeTo Ha pasnuM4yHUTE BUAOBE NOBeAeHMe, KOUTO NpPoBOKUpaT cpeaa
Ha HeonpegeneHocT, ako obekT Ha HabnogeHne 6bAaT eMOLUMOHANHOTO CbCTOSA-
HUE, NMUYHOCTHUTE YEPTU U XapaKTepOrorMyYHNTE 0COBEHOCTM Ha moaunHeHuTe.’
Bcekn yoBek B CBOETO NoBefeHNe ce PbKOBOAM OT ONpeAenieHn BbTPELLUHN MOTU-
BW, KOUTO YECTO MOraT Aa ocTaHaT HeoBACHNMM JOPY 38 CaMUS HErO, HO MPU BHU-
mMaTenHo HabniogeHve OTBBLH ce 3abenasBaT HAKOM cCUMNTOMU. Bbhpeku uye
NPOHULATENHOCTTa HE € PaBHOCUIIHA Ha MCUXOSOMMYECKUs aHanm3 U KOMMNeTeHT-
HOCTTa, €NeMeHTN OT TAX HaMmpaT MSCTO NpW Hes, 3aLlloTO MMEHHO 4pe3 onpe-
AeneHn peakumm Ha NMYHOCTTa, CBbP3aHN C eMOLMOHANHOTO CbCTOSHUE U Xapak-
TepornornyHute ocobeHocTn, Moxe Aa ce pasbepe B aBaHC ObAELLOTO NOBEAEHNE.
Nnu, ako dopmuTe Ha NposiBNeHME Ha pasnNUYHUTE BUMOOBE MOBEAEHUE, KOUTO
NpPoBOKMpAaT cpeda Ha HeonpeaeneHocT, ce HabnogasaTt BHMMATENHO U ce gedm-
HMpaT TOYHO OT MeHWAXbpa, ToBa OM My MOMOrHano B 3HauuTenHa cTeneH ada
npegoTepaTy eBeHTyanHW NocneacTBus OT TakoBa noBedeHne. Taka B aBaHC TOM
LLle pa3nonara ¢ oHasn nHopmauus, koaTo 6 My nossonuna ga B3eme npasui-
HOTO pelleHne Mpu BCsSKa Bb3MOXHA CUTyaums M nNpu onpedeneHa peakums Ha
nogynHeHute. B cnyvas He cTaBa BbNpOC 3a Npubbp3aHn u HEOBOCHOBaHN OENCT-
BWS, @ 3a rOTOBHOCT [a Ce B3eMe pelleHue, KOeTo Le npeanasu opraHusaumata
OT PasBUTMETO Ha YCMOXHEHW MEXOYNMYHOCTHU OTHOLUEHUS W BRoOLlaBaHe Ha
coumanHus Knumar.

EctecTtBeHo e, 4e 3a Ja MOXe Ype3 MeHnaXbpckaTa NpoHULAaTENHOCT fa ce
Hamansiea unuM npegoTBpaTsiBa NnoBefeHYeckata HeonpeaereHocT, npeav Tosa
TpAbBa Aa 6bae OCUrypeHo CbOTBETCTBME MEXAY OpraHusaunoHHaTa u dyHKUMO-
HanHaTta CTpyKTypa B ynpaBfieHckaTa cuctema. Te cbwo morat ga 6baat m3Ttou-

6 3asbikuH, B. I. LuT. cbu., €. 27.
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HUK Ha noBedeH4YeCKa HeonpenesrieHoCT, nNpu ToBa [0 rondama creneH n3onmpaHo
OT NNYHOCTHOTO noBefeHne. Taka B egHa obLia cxema 3a noBeaeHYyecka Heonpe-
AEeNeHOCT N MeHUIKbPCKa NPOHNLUATENTHOCT Tpﬂ6Ba Oa ce BKI4aT KakTo CTPYyK-
TYPHUTE CbOTBETCTBUA, TaKa U KOHKPETHOTO nosegeHne B ynpaBrieHCKaTa CUCTe-
Ma, CBbpP3aHO C pa3fiMyHn JIMYHOCTHU peaKkuunun.

Cxema
CprKTypHVI M noBegeH4YeCckn CboTBETCTBUA B
ynpasJieHCKaTa cuctema*
YnpaBneHcka cuctema
(cybekT Ha ynpaBrneHue)
YnpaBneHcka CTpyKTypa
! 3BeHa '
I 1
B - B
! OnbXHOCTMHM :
e 1 _________ N
» YoseLwukn cakTop
—
1
1
: I'______"}____""_';
Ll MoBenexHune | MpoHyLaTenHocT
1
v JINYHOCTHM YepTun Q
Ha6niogenve XapaKkTeposnorniHu
ocobeHocTn >
>| EMoumoHarnHo cbetosiHne P
AHanus

* Mianon3BaHu ca enemeHTn ot 3asbikuH, B. . LuT. cbu., €. 27, puc. 1.

OT cxemaTta ce Hanara u3BoAbT, Ye aKO YOBELUKUAT ¢)aKTop 3aemMa CboTBeT-
CTBaWo MACTO B ynpaBlieHCKaTa CTPYKTypa U € Hanuue MeHUOXXbpCka NnpoHuua-
TEJNMHOCT 3a HeroBsoTo noBendeHne, OO0 rofidMa CTeneH we ce Hamanun Heonpene-
NNIeHOCTTa B ynpaBJieHCKaTa CUCTemMa.
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MpoHuuaTenHocTTa KaTo MeHNOXbpPCKa CMOCOBHOCT e CBbp3aHa C OTHOLUE-
HusTa “4yoBek-4oBeK” B onpedeneH nopsabk. B To3nm cmucbn T Mma Bpb3ka C
KOHKpPETHU CUTyauum, Npu KOUTO MeEHMXKbpCcKaTa peakums e Heobxoauma B aBaHC.
ToBa ob6aye He NPOMEHsI C HULLIO Bb3MOXHOCTTa 3a NposiBa Ha pasfnuMyHu BUAOBeE
nosefeHve, cb3fgaBally cpeja Ha HeonpeaeneHocT 3a 6baewm nepuogun. Pas-
bupa ce, cUCTeMHWTE HaMeCcn Ha MeHuIKbpa B aBaHC Guxa mMornu ga Hamansat
nposiBUTE Ha NOBeAeHMe C HeraTnBHa HAaCOYEHOCT, HO TOBa He peluasa npobnema
Mo CbLLECTBO, 3aLOTO MO-CKOPO B Cflyyasi ce atakyBa CneACcTBMETO, a He npuyn-
HaTta. Taka ce cTura o eauH CbLUEeCTBEH BBMNPOC — KaKBO CTOM B OCHOBaTa Ha
pasnuuyHWTEe BWAOBE MNOBEAEHWE, KOWTO MPOBOKMpAT MoBedeHYecka Heonpene-
neHoct? lNpuumHWTE MoraTt Aa Cce TbPCAT B PasfNYHM MOCOKM, HO OCHOBHMTE ca
06LLEeCTBEHO-MKOHOMMYECKaTa cuCTeMa, CoLunanHuTe CUCTEMU U TEHETUYHUAT KOA
Ha oTgenHarta JIM4HOCT.

B ocHoBaTa Ha chopmMupaHeTo Ha cpefa, Cb3fdasalla yCcroBus 3a HOpMarnHo
YyHKUMOHMPaHE Ha WHCTUTYLUWTE WU €TUYHW MEXAYNMYHOCTHU OTHOLUEHWSs, €
06LLecTBEHO-MKOHOMMYECKaTa cucTema. Tsi BMMsie U BbPXY U3rpaxgaHeTo Ha nod-
xopsia obCcTaHOBKa 3a COLManHUTE CUCTEMMU, OT KOUTO C HaW-BaXKHO 3HAYeHue e
cemencTBoTo. Lo ce oTHacsa Ao reHeTUYHMs KoA Ha BCsiKa NMYHOCT, TOW MOXE B
ornpeferneHa cTeneH Aa ce perynupa Kato Bb3MOXHO NOBEAEHUE OT couuanHute
cMcTemMm 1 obLLECTBEHO-MKOHOMUYECKaTa CMCTeMa, ako Te OyHKLUMOHUpaT npaBur-
Ho. Korato ce roBopu 3a MeHUZXbpCcKa NMPOHULLATENHOCT, HE MOXe [a Ce OKaxe
BMNMsiHNE BbPXY NOCOYEHUTE Tpu bakTopa, NoHexe Te Beye ca popmupanu 6aso-
BUTe LUEeHHOCTU Ha JIMYHOCTTAa, KOUTO Ce npodaBABaT Npu peanns3aundaTta Ha ynpas-
neHckmsa npouec. VIMEHHO Ypes3 pa3no3HaBaHETO B aBaHC Ha Bb3MOXHUTE hopmu
Ha nposiBfieHVe Ha BWOOBETE NOBeAEHWE, NPOBOKUPALLO cpefa Ha Heonpegene-
HOCT, Ce ocurypsiBa afekBaTHa MEeHMIKbPCKa peakuus, a ¢ ToBa - U MO-BMCOKa
eheKTMBHOCT Ha ynpaBneHckaTa cuctema.

10.X.2011r.
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BEHAVIOURAL UNCERTAINTY AND MANAGERIAL INSIGHT

This article examines the correlation between organizational and the functional
structures on the one hand, and specific types of behaviour as a source of
behavioural uncertainty on the other. It features the ten types of behaviour and
its specific positive and negative forms. The article outlines the basic
characteristics of insight, such as observation and analysis, that help to reveal
a particular behaviour in advance. In this context, it defines the role and
position of the manager in an organization, where, by using his insight, he can
become a regulator of interpersonal relations. If we know the individuals, their
respective behaviour and expected changes in their behaviour, we can make
appropriate decisions concerning the management system.

JEL: D03; D22

The systematic approach to phenomena and processes endorses
consideration of their development, both in relation to internal factors and to the
environment in which they occur. When a system is in the process of
organizational development, it is exposed to strong influences from the external
environment which affects the sustainability of its function. Over time, the "attacks"
from outside decrease, but those from inside increase, i.e. the system becomes
more resistant to negative external influences, though more dependent on the
operation of its structural units. The organizational development of the system
conditionally ends when all units through which the functions can achieve goals are
in place. The existence of structural units having no function or having redundant
functions in practice means an organizational failure. Thus any structure (with its
unit) requires the implementation of certain functions and vice versa, each function
being associated with certain units in the organizational structure.

*

The structure and the functions of an organization determine the formal
relationships between its members. Since each unit in the structure performs given
functions, various relationships arise between the members of the unit itself, and
between the unit and the rest of the units within the structure. It is the content and
direction of these relationships that largely determine the functional outcome of the
management system. Otherwise this means that it can be very well-built structurally
or functionally, with the “defects” in its operation proving to be the product of human
behaviour.

Effective functioning of a management system requires, firstly, providing for
compatibility between its organizational and functional structures. The possible options
of complete compatibility and complete incompatibility suggest that behavioural
uncertainty can largely be embedded in the very design of these structures. It is thus
because any incompatibility between the units and the functions of a system can
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provoke different behaviour in staff ranging from motivated passive to active
behaviour in its various forms (opinion, suggestion, manipulation, action).1 So before
assessing human behaviour within a management system we have to evaluate the
compatibility of the organizational and the functional structures. The possible variants
are presented in Table 1.

Table 1

Compatibility between the organizational and functional structures in a
management system

Ne Level of Organizational Functional Conditions for behavioural
compatibility structure structure uncertainty

1 Full compatibility Properly Properly .

constructed constructed Do not exist

2 Partial Improperly Properly Exist
incompatibility constructed constructed Xis

3 Partial Properly Improperly Exist
incompatibility constructed constructed XIS

4 Full Improperly Improperly Exist
incompatibility constructed constructed XIs

The table shows that in the four variants of the level of compatibility between
organizational and functional structures there are no conditions for behavioural
uncertainty unless in the case of full compatibility. In the other three variants it
exists to various degrees, or, in these cases, the management system itself
generates an environment of uncertainty in staff behaviour. One of the most
common errors in organizational design is to assign the units to functionally cover a
large number of procedures. This leads to excessive particularization that actually
slows down the management process.

It is well known that a management system functions more effectively with
fewer and simpler procedures. The imposition of a large number of procedures and
their excessive particularization on the one hand restricts free response to different
situations which may arise during the implementation of the management process,
and on the other, it increases violations via a failure to comply with meticulously
stipulated duties. Moreover, the violations are on both sides — one that cannot
provide for the exact implementation of the details of the procedures, i.e. their
author or the person responsible for their implementation, and the other that will
actually follow and execute them. This, in practice, is a source of high uncertainty
in the management system. “Sinking” into the details of overprescribed duties

! See Kamenov, K. Management Process and Managerial Behavior. Veliko Tarnovo: Abagar Publishing
House, 2009, p. 235.
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restricts the ability to respond to changes in the environment (internal and external)
where instructions are executed. Actions outside given powers become violations.
Failure to comply, due to changes in the environment, is a violation. In this sense,
action and inaction lead to a negative outcome. This is transferred to the authors of
over-detailed procedures, or, in this case, everyone is a loser. Of course, greater
freedom, which can be promoted via the nature and content of procedures that
promote initiatives, should be linked to the respective responsibility.

Uncertainty in the management system can also be created where the positions
related to the units and functions in the structure are determined in a biased way. This
gives rise to another incompatibility between positions and certain functions that do not
conform to the intended design. This, if coupled with the increased behavioural activity
of the person, appointed at an arbitrary position, generates behavioural uncertainty in
the management system arising from incompatibility in the functional structure and the
units of the management structure.

The subjective mistakes made both in the design of the organizational and
functional structure of the management system, and in the assignation of positions,
are just some of the possible causes of behavioural uncertainty. Another, no less
important, part in this respect is the behaviour of individuals. If the individuals, their
respective behaviour and expected behavioural changes are known, appropriate
decisions can be taken concerning the management system. An attempt to
systematize the different behaviours that trigger an environment of uncertainty
gives us the following specific forms?:

Table 2
Types of behaviour that create an environment of uncertainty
Ne Types of behaviour Characteristics
1 Total denial syndrome Nothing is accepted, all is denied
2 Syndical behaviour A person who pretends to be very competent but
practically is able to do or does little (or nothing).
3 Aggressive behaviour Always ahead using all means and at any price
4 Adjustable behaviour Waiting to see “how the wind blows”.
5 Behaviour of active favorability Seeking benefit at any cost
6 Ambivalent behaviour Mixed feelings in relationships
7 Syndrome of total agreement Nothing is offered, anything is denied
8 Behaviour of motivated passivity Disagreement with some things motivates passivity
9 Modeling of alleged, mock enemies Manipulation of others to justify actions with an

alleged enemy

10 | Displaying desires and aspirations not | Seeking an external compensator to disguise the
consistent with abilities lack of professional qualities

2 The author’s definition of the types of behavior that provoke an environment is based on management
practice and his participation in the management process experience.
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The institution gives powers, which may not always correspond to the
professional qualities of individuals occupying different positions in the organizational
structure. The problem arises when it is assumed that the powers of the institution
add to the qualities of the personality. As a result a lot of individuals having no
necessary professional qualities, but appointed at key positions in the management
hierarchy, manifest the behaviour of having such qualities. The attempt to disguise
the lack of qualities is often associated with one or more forms of behaviour that
create an environment of uncertainty. In this regard it is important for a manager to
have the ability to recognize different forms of behaviour that often mask the lack of
professional skills and disloyalty to the company (organization). For this purpose, the
manager must possess a very important quality - insight. From A psychological
perspective on this is the ability to observe, analyze and foresee. Some authors®
equate between insight on the one hand and the skill of observation and analysis on
the other. What is observed comes down to personality traits, emotional and
character features. Proper analysis allows the structuring of the image of another
person, i.e. insight is associated with the "human-human" relationship.

To be seen by the manager, the types of behaviour mentioned that create an
environment of uncertainty should be monitored in terms of their various forms.
These will be addressed in two ways:

a) a positive form:
- ethics;

- loyalty;

- creativity.

b) a negative form:

- uncontrolled rumor;

- clichéd reactions;

- manipulation.

Each manifestation of a particular behaviour can be:

- clearly expressed;

- found if carefully monitored;

- not found.

Although there may be other expressions of the behaviours presented that
create an environment of uncertainty, the above are considered some of the most
important for the management environment.

The various forms of behavioural manifestation, creating an environment of
uncertainty are classified in Table 3.

The table presenting the various types of behaviour that generate an
environment of uncertainty suggests that in 20 cases the behaviour is of a
negative type and, in only 6, of a positive type, three of which are not found, but
are possible to occur over time. Forms of negative behaviour with pronounced

3 Zazikin, V. G. Psychology of Insight. Moscow, PAGS Publishing House, p. 26 and 27.
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negative effects are clichéd reactions and manipulation, which can be found
using careful monitoring.

Table 3
Forms of behavioural manifestation, creating an environment of uncertainty
Forms of manifestation
Positive form Negative form
Ethics Loyalty Creativity | Uncontrolled Clichéd Manipulation
rumors reactions
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1. Total denial syndrome + +
2.Syndical behaviour + +
3.Aggresive behaviour + +
4.Adjustable behaviour + + +
5. Behaviour of active
favorability * * *
6.Ambivalent behaviour + +
7.Syndrome of total " " +
agreement
8.Behaviour of motivated + + +
passivity
9. Modeling of alleged, + + +
mock enemies
10. D|spllay!ng desires . + +
and aspirations not
consistent with abilities

Having analyzed the various types of behaviour we can describe them as
follows:

e Total denial syndrome. This behaviour is characterized by clearly expressed
clichéd reactions; careful monitoring can spot manipulation. Clichéd reactions are
natural here, because of the unreasonable denial of everything and the non-
acceptance of anything. Such people are always in opposition, which is mostly
unfounded. If their behaviour is carefully monitored we can see attempts to manipulate
others and to take them for creative individuals. It is not difficult for a manager to
perceive such type of behaviour; the problem is how to deal with such people. What is
useful in their behaviour is only this part of it which coincides with certain
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constructiveness, initiated by other members of the group, and only if it is recognized.
Moreover, the propensity of such individuals to manipulative actions can often affect
the behaviour of some members of the group in a negative way. One possible
approach to mitigate some of the total denial of such individuals is to assign tasks with
a clearly defined deadline and target. Giving greater discretion may provoke their
offhand rejection of individual activities in the manner of their assignment, as well as
doubts about the way management decisions are assigned for execution.

e Syndicate behaviour. This is the behaviour of people who demonstrate
good awareness of a variety of things within and outside professional
commitments, but are able to perform nothing specific or just a few tasks. Often,
such individuals may mislead the members of the group that they are creative, but
over time the lack of results from their informedness puts them in rightful place. By
careful monitoring the manager can perceive clichéd reactions and attempts to
manipulate the other members of the group. It is not surprising even for some
ethics and loyalty to be traced in the behaviour of such people, but they are not
inherent to the overall behavioural assessment. What is specific of this type of
behaviour is that it may initially mislead the manager into thinking that these are
creative people. Over time, however, when assessing the results of their work it
becomes clear that this is not so. To work with such subordinates is not an easy
task for the manager because they have succeeded to impress on the individual
members of the group that they are creative. So any negative reaction to them
would not be accepted with understanding by some members. The aim of a
manager is to raise the awareness of the members of the group to the assigned,
but not executed, tasks allocated to people with this type of behaviour. This will
nullify the instilled suggestions about creativity. The system of incentives and
development can also be used to put the group members with such behaviour in
the place where they belong.

eAggressive behavior. This kind of behaviour is characterized by
pronounced manipulative actions. However, some creativity may occur, though it is
not noticeable in everyday professional contact but in certain situations. These are
people with a desire to dominate in relationships with others by imposing opinions,
suggestions and manipulative actions. Striving for continuous self-esteem makes
the other group members feel exposed to aggression. Therefore, they are limited to
formal contacts imposed by their position. The most frequently observed behaviour
is a disregard for the opinions of others and they strive at all costs to prove that
their own viewpoint is correct. Such individuals may have some creative potential,
but, given their overall behaviour, it may not be noticed. In their relationships with
the manager they may not always exhibit such behaviour, but it can occur while
performing the tasks they were assigned. This can be expressed through their
undue correction or creative interpretation while persuading the manager that this
was the right decision. Therefore, if possible, no tasks with high responsibility and
high impact on final results should be assigned to such subordinates. Possible
conflicts with members of the group and the manager caused by their aggressive
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behaviour - especially due to the isolation in which such people find themselves -
frequently force such individuals to change jobs.

e Adjustable behavior. The reason for including this type of behaviour within
the group of behaviours that provoke an environment of uncertainty is the wide
range of reactions of those who possess it. This does not allow them to be an
operative support, both to the members of the group and the manager. Individuals
with such conduct can be ethical in certain situations, if necessary, but careful
observation reveals clichéd reactions that are frequently used in their relations with
others. All this is done in view of the situation and to avoid possible tensions, which
is often necessary. The impression they make on others is that of team players, but
this can be changed at the first conflicting situation when they need to take sides.
To adapt to any case, such people may also take well-masked manipulative
actions, which is also part of their adjustable strategy. Managers can hardly rely on
such subordinates, especially if the performance of their professional duties
requires taking a clear and firm stand in solving specific problems. Therefore, if
such behaviour is detected in time, such individuals are usually assigned routine
tasks that do not require active relationships along the vertical and horizontal
planes of the management structure.

e Behaviour of active favorability. When a person thinks and cares less about
the results of their behaviour at the expense of complying with the opinion of
another, they are prone to unstable behaviour in their relationships. "Nothing brings
us such evils as listening to rumor and taking for the best the things that enjoy
general approval " These thoughts of Seneca express the philosophy of active
favorability — from where it springs and what it brings to those who are prone to
such behaviour.

If we accept the arguments of psychologists that the behaviour of active
favorability is actually a normal human reaction to change in which individuals can
draw certain dividends, then where does its negative assessment spring from? The
answer to this question is that it is a source of surprise compared to the
expectations of others. As a "soft" form of aggression it is different from the "hard"
form in the lack of clear notice, which creates the moment of surprise. With careful
monitoring of their manipulative actions, clichéd reactions in certain situations and
uncontrolled rumor may be noticed in the behaviour of such people. All this raises
an important question for the manager - How do we recognize it in advance?

Making no claim to be exhaustive, we can consider as symptomatic of active
favorability such personality traits as.’

e Servility to those in power. The need for the possession of power lies in
human nature. This is associated primarily with a genetically determined aggressive

4 Seneca. On the Happy Life, Sofia, State Printing House 1927, p. 5.

° See Kamenov, K. Values and Asymmetry in Individual and Group Behavior. - Economics 21 Magazine
Svishtov: Tsenov Academic Publishing House at Tsenov Academy of Economics, 2011, Book 1, p. 112
and 113.

73



MkoHomunyecka muchbn ¢ 1/2012 « Economic Thought

drive. Servility and blind obedience to those in power can be a clear sign of active
favorability. In fact, the manager must see that servility is not related to his
personal qualities, but to the power he has. A change in the person in power
naturally leads to a change in the object of servility.

e Frequent change of views on important issues. There is a saying that a
person leans on what is stable. A person, in whose behaviour there is no
consistency and who frequently changes views on one thing or another, can hardly
be a support. Active favorability in these cases is obviously directed to seek not the
right view, but the lucrative view in terms of personal interest.

e Lack of ability to defend an independent position when solving important
problems. Usually in such cases, active favorability is an attempt to support the
winning position at the expense of neglecting personal opinion. If, however, the
supported side turns out to be the losing one, the person easily backs it and
supports the actual winner.

e Communicating with a person not because of his personal qualities, but
because of the proceeds from his social position. In contrast to servility to those in
power, here the situation is different. The objects are pre-identified and then ways
to "enter into their orbit" are sought. By careful monitoring, the manager may find
that such individuals habitually attend public events with major celebrities.

¢ Creating pseudo-friendship links for purely personal gain. Over time this
can be seen by the members of the group and these people are isolated.

¢ Unscrupulous actions in pursuit of gaining power and wealth. Lack of
control in such behaviour is the most obvious sign of active favorability. Usually in
this case there exists a combination of aggression, servility and pseudo-friendship
links. All is directed and subordinated to the goal.

By careful monitoring and symptomatic assessment the manager can detect
active favorability in varying degrees in each group member. Moreover, he also
possesses certain features of such behaviour. It is unthinkable to believe that the
elimination of active favorability is possible, both at a personal and public level.
This is because it is related to the survival component, which is genetically set in
the human psyche. It is therefore necessary to create mechanisms to regulate the
behaviour of active favorability within certain limits that will ensure normal relations
in social systems. In this respect, an important regulator may be the system of
moral norms.

eAmbivalent behavior. There is, in particular, a direct connection with an
ambivalent situation and the "human-human" relationship. In essence, it is an
expression of a particular mental state, which can lead to a radical change in
human relations. In a management environment ambivalent behaviour may be
found in different combinations:

e superior-subordinate;

¢ between members of a department, offices, etc.;

¢ between functional managers;

e between senior managers and their subordinate managers, etc.

74



Behavioural Uncertainty and Managerial Insight

As more important sources of ambivalent behaviour in management we can
identify:

e impulsive actions, where emotions overrule reason. The moral fibre of a
man is measured in how he reacts to emotions. Distorted emotional education is
often the cause of active favorability, where most people lose their own "self". A
manager can recognize subordinates having ambivalent behaviour who, when
affected by excessive emotions, are not able to refrain from the pursuit of small,
immediate gains, thus risking far bigger and lasting benefits;

e mental health and mental instability. Ambivalent behaviour may be due to
an uncontrolled release of accumulated psychic energy. Someone displaying such
behaviour acts impulsively rather than rationally. Sense as a form of instinct must
give way to rational logic. Thus, human relations will not be based on the situation,
but on the trend;

e discrepancies in assessment as a basic source of ambivalent behaviour.
These relate mainly to the possibility of setting double criteria in assessing a
problem. Duality in estimates is a dangerous moment in management because it
can lead to making contradictory managemental decisions, creating a high degree
of uncertainty in the management environment. Objectification of the criteria can
only be accomplished using broad professional involvement. The logic of the
management process is such that it prevents ambiguity in goal setting. To release
initiative and creativity, and to motivate people to action, it is necessary to apply a
specific management approach with clear requirements for subordinates and the
performance assessment system. Moreover, it should not be forgotten that every
man has very individual needs, which excludes a universal approach to gain their
satisfaction;

¢ discrepancies in motivation - each person is first and foremost a human
being, then a manager, an expert, a scientist, etc. An essential element in
revealing human potential is to distinguish between purely human and professional
needs. The cover or replacement of some needs with another is out of the question
here. Disadvantages, however, in the system of motivation in both directions can
lead to ambivalent behaviour. Very often, unreasonable attempts for career
advancement incorporate ambiguity in the relationship as compensation for purely
human unmet needs. Substitution of some human values with others always
creates dissatisfaction and lack of motivation. Career advancement in order to
enter the elite is often accomplished at the expense of many compromises in
human terms, which are essentially ambivalent behaviour;

¢ flaws in human nature, shown in everyday life such as envy, hatred, etc.
After all, in human relations one cannot dictate the behaviour of others towards
one’s person. But very often, without any sound reason except for mood, we
observe changes in attitudes towards others, caused by weaknesses in human
nature. Undoubtedly such attitudes can be attributed to family background, general
culture, etc. However, there is an unproved rule that people with higher status in
the social hierarchy disguise it with a cunning, professional mask. This creates a
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lasting negative ambivalent attitude that is reflected in the social climate and
professional results.

Accounting for the sources of ambivalent behaviour, a manager can control
the occurrences of various related symptoms and take preventive action. However,
the best policy in this direction is the lasting elimination of "outbreaks" of
ambivalent behaviour in organizations.

e Syndrome of total agreement. Such people are usually ethical, which is
clearly visible. Their loyalty can be uncovered via careful observation. However, in
time, their clichéd reactions are easily perceived. Through these, they have
secured in practice such an arsenal of means of expression through which they
always seem to agree with everything by suggesting nothing and not denying
anything. Their acceptance by members of the group is very high, until they need
to participate jointly in solving problems which requires active behaviour. It is also
not difficult for a manager to work with such subordinates, but when he needs an
opinion on a particular issue in the best case he gets a confirmation of his own.
Indeed there are those managers who do not tolerate opinions different from their
own and in such cases subordinates with this behaviour completely fit into their
working patterns. However, smooth autocratic solving of complex problems is not
in the interest of the organization as a whole. In this case wrong ideas are created
about the exceptional qualities of the boss, which is actually an authoritarian style
of work.

The agreeability, ethics and loyalty of people who exhibit the behaviour of
total agreement do not allow, on the whole, for others to have a negative
assessment of their presence within teams.

Only continued accumulation of the impression of exclusive passivity in the
manager and members of the group can change attitudes towards them.

This type of behaviour is similar to the adjustable type, which is also
characterized by high ethics. But in this case there are no manipulative actions
which are pronounced in the latter type of behaviour. This makes it more
recognizable. In the total agreement type, however, managers can hardly
recognize it in advance. It takes time to observe specific actions in the workplace
and the relations of such people with the others. The environment of uncertainty in
this case is provoked by the lack of response on important issues for the
organization because of the total agreement with the opinions of others or the
superior. Thus, such people always agree with the mode of action whether the
solution to a problem is right or wrong. For an organization they pose a danger if
they increase in number. Otherwise, organizational tolerance could be achieved by
assigning routine activities that do not require active behaviour.

e Motivated passivity. This behaviour is caused by disagreement with the
way in which to solve certain problems in the organization, as well as by the
specific actions of the manager. The choice of motivated passivity is in essence a
reaction to certain unprincipled decisions and actions by the manager. Such people
can be loyal and creative, which is not noticeable in ordinary life, namely because
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of their passivity. The deep internal disagreement with certain decisions and
actions in the organization does not exclude the ability to solve problems in people
with such behaviour. On the contrary, often in a suitable situation, they can be
provoked to show their creativity. Most often these are people with good potential,
but due to peculiarities in their character and their special feeling for justice they
have developed, it is not shown. In the group they seem more reclusive and
passive, but this does not preclude an attitude to problems. Motivated passivity
behaviour also provokes an environment of uncertainty namely due to a lack of
professional response to problems. This allows other, more active, members of the
group to actually participate in solving problems, although professionally they do
not stand higher than the passive ones. Naturally, this affects the quality of results.

Managers must pay good attention to the behaviour of such employees.
More important in this case is to understand what motivates passivity. Often this
can be an unfair attitude towards them (according to their estimates), and the lack
of free expression of opinion, due to an inappropriate social climate or attitude
towards others. The latter is common practice with motivated passivity, especially
when members of the group are tolerated who, according to the general feeling, do
not have the professional qualities and potential. Motivated passivity can spread
over a large part of the group if they have common basic values. This leads to a
strong lowering of motivational attitude of more members of the group, which
affects the final results.

Problems of motivated passivity should be resolved in two ways:

o firstly, leaders should not allow for biased toleration of group members of
and for solving problems in the interests of individual members or a minor group;

e secondly, the presence of motivated passivity among individual group
members must be detected promptly. This is made feasible by the fact that such
behaviour arises at a certain stage in the work of the team when management
makes the relevant decisions and actions that motivate such behaviour. Only an
open and casual dialogue with such subordinates can change their behaviour and
ensure their activity, while revising certain decisions if it is really necessary. This
will prevent the development of this behaviour over time, which may involve other
members of the group. Virtually, this is lost potential for the organization.

eModeling of alleged, mock enemies. Such behaviour is characterized by
clear manipulation, clichéd reactions and uncontrolled rumors, i.e. it combines all
forms of negative expression. It most often seeks to justify certain actions using an
alleged enemy. People who have such behaviour usually see the reasons for
certain setbacks in the group outside of themselves and ascribe their own failures
to the mock enemy. What is interesting in this case is that if we follow who in the
group are targeted by these hostile attacks, we will find that these are mostly good
professionals and successful individuals. In this case the purpose is twofold — on
the one hand, to justify their own failures and, on the other, to downplay the
success of others. All this is supported by uncontrolled rumors against these
people and an elaborate clichéd reaction to create the image of the mock enemy.
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For all their failures, such individuals have a ready explanation — to create the
image of the alleged enemy. Moreover, it can be altered depending on what is to
be justified and what the situation is in order to "come off clear". A mock enemy is a
convenient way to justify a professional failure or personal ineptitude to solve
problems of a private nature. When communicating with other people, such people
always use the opportunity to indicate who the mock enemy actually is. So, the
enemy is embodied by a member of the group or another person outside it.
Moreover, it can easily be seen that such a characteristic may be ascribed to
different group members depending on what needs to be justified. Thus, individuals
with such behaviour are easily detected because a mock enemy may turn out to be
any person, including those who enter into the role of the audience. Chronic
dissatisfaction with everything and everyone makes such people unwelcome in the
group which results in their isolation, and this reinforces their faith in the existence
of an alleged enemy.

It will not be difficult for a manager to detect people with such behaviour.
Moreover, he has insight into relationships in the community which helps him easily
outline the direction in which such individuals seek a mock enemy. The problem
here is how to counter such behaviour. This is not an easy task, because the
manager himself can take the role of an alleged enemy. One of the possible ways
to limit such behaviour is to minimize uncontrolled rumor. There are formal and
informal relationships between members of an organization that underlie the
development of respective behavioural networks. Whereas forms and mechanisms
to regulate the former can be developed, relationships in informal behavioural
networks are of various densities, which are hardly detectable. They, exactly, can
become a specific source of phobias that provoke the seeking of an alleged
enemy. There is hardly anyone who has not been informed in a very benevolent
way about something which the source of information was told by someone, who
heard it from someone else, etc. until interest in the actual source is lost. This is
how information in the informal behavioural network circulates about things that
have happened in reality or half-truths, and very often it is used to disclose false
information. This whole process of the informal circulation of information is
powered by uncontrolled rumor. Moreover, any attempt to reach the original source
of rumor is usually doomed to failure. And very often, while transferred along the
information chain in the informal behavioural network, it changes to such an extent,
depending on the interests involved, that even its creator may not recognize it.

Uncontrolled rumors are a social phenomenon, a product of certain social
conditions. Their occurrence is associated with a favorable environment in which
they can develop and are a source of extraordinary fear, inadequate to the actual
situation in society and interpersonal relationships. This environment of high
uncertainty can form in the minds of some people suggestions of a mock enemy.
Thus, the mechanism of its creation can be both public and interpersonal, but it
provokes behaviour that highly hampers the function of the management system.
One way to counteract uncontrolled rumor is to cut the chain along which it is
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distributed. This means abstaining from satisfying our innate curiosity and taking or
distributing information concerning other people, if it has no clear source. These
people must be aware that if they cannot identify the source, they become such.
This could also be put in a legal form.

eDisplaying desires and aspirations not consistent with abilities. This is the
behaviour of the same forms of negative expression as with the modeling of an
alleged enemy. In the part concerning the mock enemy they coincide. The
difference here is that members of the group and those outside it are given
suggestions of desires and aspirations that are not supported professionally,
especially when there are no close professional contacts and this can be accepted
as truth, which is the goal of people of similar behaviour. Autosuggestion can reach
such dimensions over time that the author takes the suggested as absolute truth.
Correspondingly, he starts to behave as a person who expects something in time.
Of course, if the formal relationships within the organization are well-structured and
clear this cannot happen. Where informal relations prevail, it is possible such
people will be given hope. Moreover, in certain interests, they may even be
encouraged. In both cases, conditions are created for conflicting situations that
affect the uncertainty of the behavioural environment. In the first case they are
formed around possible rejection to meet the desires and aspirations of such
people, which is quite natural because of their professional incompatibility. Thus,
the image of the alleged enemy in the face of the manager, respectively
management is formed. In the second case, when such behaviour is tolerated,
conflict is formed, on the one hand between the subordinates who cause it, and on
the other, group members who are of better professional standing than them.
These can develop as quite lengthy aggravated relationships within the group. In
these cases, behaviour is shaped in a similar way to that of creating the image of
an alleged enemy. All this generates a high level of behavioural uncertainty, which
affects the final results.

The behaviour of displaying desires and aspirations not consistent with abilities
can develop over time in two directions. In the first one, it becomes obvious that such
desires cannot be met due to professional differences and as a result, the individual
leaves the organization. This is the most natural way to do away with such ungrounded
claims. If this person stays in the organization, it will seriously aggravate interpersonal
relationships, which will require the application of a disciplinary approach, i.e. his
dismissal from the organization. In the second one, since informal relationships prevail
over formal ones in the organization and, due to highly biased behaviour of the
management, the desires and the aspirations of individuals with similar behaviour are
met. This will lead to a serious deterioration of the social climate which will affect the
overall activity of the organization. Some of the staff may respond with motivated
passivity, and others who are in serious noncompliance with this approach to staff
development may leave the organization.

It is easy for a manager to perceive the proclaimed desires and aspirations
of individual members of the organization which are not backed by appropriate
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professional qualities. More importantly in this case, is his subsequent reaction.
The right one is to suppress such aspirations immediately for they may be a source
of high behavioural uncertainty caused by complicated interpersonal relationships
over time. Any compromise would imply a progressive deterioration in the social
climate.

Although the ten types of behaviour forming an environment of uncertainty
are selected purposefully because of the marked negative reaction, it can be seen
from Table 3 that there are also positive forms. That is why it cannot be assumed
that the behaviour of a person is entirely in the negative plane, i.e. there is always
an opportunity to search for a specific approach for detecting the positive. In this
case, specific forms of behaviour, which in their majority provoke an environment
of uncertainty are examined. Regarding the forms of expression analysed, they are
structured in positive and the negative directions in terms of professional
relationships and affect horizontal links with the members of the group, and vertical
ones with the manager.

Careful analysis of the various forms establishes an overlap between
different behaviours. This is seen, for example, between the behaviour of
motivated passivity and adjustable behaviour, as well as between the modeling of
alleged, mock enemies, and the behaviour of displaying desires and aspirations
not consistent with abilities. In this sense, only careful monitoring by the manager
of the various forms of manifestation over time and in-depth analysis of causation
for each of them can provide the insight and a timely reaction by management.

A manager’s insight will be greatly assisted in defining the different types of
behaviours that provoke an environment of uncertainty if the object of observation
is the emotional state, personality and character traits of subordinates®. Everyone
is guided in their behaviour by certain internal drives, which can often remain
unexplained, even to themselves, but with careful observation certain symptoms
can be noted. Although insight is not equal to psychological analysis and
competence, elements of these find their place in it. This is because the future
behaviour of a person can be guessed namely by the individual reactions
associated with emotional distress and character features. Or, in this case, if the
manager carefully monitors and precisely defines the different behaviours that
trigger an environment of uncertainty, he would be able, to a high extent, to prevent
the possible consequences of such behaviour. So the manager will have, in
advance, information that would allow him to make the right decision for every
possible situation and possible reaction of his subordinates. In this case, it is not
about making hasty and unjustified decisions, but about a possible willingness to
make a decision which will prevent the development of complicated interpersonal
relationships and an aggravation of the social climate in the organization.

Of course, before trying to define the role of managerial insight for reducing
or preventing behavioural uncertainty, we must ensure compatibility between the

8 Zazikin, V. G. Op. Cit., p. 27.
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organizational and functional structure of the management system. They can also
be a source of behavioural uncertainty; moreover, it can be to a large extent
independent from personal behaviour. So, both structural conformity and specific
behaviour in the management system associated with various personal effects are
to be included in the general diagram of behavioural uncertainty and managerial
insight. The general diagram looks like this:

Diagram

Structural and behavioural compatibility in a management system*

Management system
(subject of management)

v

Management structure

» Human factor
—
1
o v
! 1
! Behavior Insight
:’: Vi ‘:_» ig
A 4 Personal traits b
Monitoring Character features
Emotional state P
A 4
Analysis

* The diagram uses elements from Zazikin, V. G. Op. Cit., p. 27, Fig. 1.

It can be concluded from the diagram that if the human factor has the right
place in the management structure and there is managerial insight into its
behaviour, uncertainty in the management system will be reduced to a great
extent.

Insight as managerial ability is related to “human-human’relationships in a
certain order. In this sense it is related to specific situations that require a reaction
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of the manager beforehand. This, however, does not change in any way the
possibility of various types of behaviour occurring that create an environment of
uncertainty in future periods. Of course, the orderly interventions of the manager in
due time may reduce negative behaviour, but this does not solve the problem
principally, because what is attacked in this case is the effect, not the cause. This
leads to an important question — what is the basis of different types of behaviour
that trigger behavioural uncertainty? Of course, the causes may be sought in
different areas, but the major ones are the socio-economic system, social systems
and the genetic code of the individual.

The basis for the formation of an environment that creates conditions for
normal functioning of institutions and ethical interpersonal relations is the socio-
economic system. It also affects the development of an environment, suitable for
the social systems of which the most important is the family. As to the genetic code
of each individual, it may to some extent be regulated as a possible behaviour by
the social systems and the socio-economic system if they function properly. As far
as managerial insight is concerned, the three factors above cannot be influenced,
because they have already formed the basic values of the individual, which are
manifested in the course of the management process. It is through recognition in
advance of possible expressions of behaviours provoking an environment of
uncertainty that an adequate managerial reaction is ensured, thus providing for the
higher efficiency of the management system.

10.X.2011
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Hou. o-p Hukonanm Menw6oB*

AOAHBYHA HEYTPANMHOCT U AAHBYHU PA3XOOU
B BBJITAPCKATA MPAKTUKA'

PasrnegaHa e avanekTvkata Ha NPUHUMNMTE Ha JaHbYyHaTa HEyTpanHocT U
TAXHaTa NPOTMBOMONIOXHOCT — AaHbYHMUTE pas3xoau, NpU KOHKPETHWUTE yCro-
BUS Ha Gbnrapckus npexod A0 Halu AHW. BHMMaHMeTo e Haco4yeHo KbM
YeTMPU OCHOBHU NPUXOOOU3TOYHUKA: NUYHUS MOOOXOAEH AaHbK, Kopropa-
TMBHOTO nofoxoaHo obnaraHe, OOC U XapMOHU3MPaHUTE C HEro akumau u
3a4bIKUTENHUTE OCUTYpUTENHKM BHOCKM. Ha ¢doHa Ha obwute TeopeTuyHu
M3NCKBaHWSA € MpeAcTaBeHa KOHKpeTHaTa crneuuduka Ha cTpaHaTta, CBbp-
3aHa HanpuMMmep C Mapu4yHUs CbBET, NpuBaTU3auusiTa U BbBEXOAHETO Ha
NNYEH NOAOXOAEH AaHBbK OT TUMNA “NNochbk” U YNEHCTBOTO Ha cTpaHaTa B EC.
HanpaBeHn ca U34MCrneHuss n HAKOU MeXOyHapoaHW cpaBHeHus. [lageHu ca
N NpeanoxeHus 3a yCbBbpLIEHCTBaHe Ha 6bnrapckaTa npakTuka u o6obLya-
BaLLM U3BOOM.

JEL: H20; H24; H25

[aHbyHaTa HeyTpanHocT npeanonara AaHb4YyHa cuctema, kKosTo He obna-
rogetencTea Hukoro. o cblWeEcTBO TA e M3pa3 Ha npuHuuMna (HadanoTo) 3a
XOpU3OHTanHa AaHbYHa crnpaBennvMBOCT (paBHMTE Aa ce obrnaraT paBHO), C
KOoeTo C'b,EI,eIZCTBa 3a nodnHa KOHKypeHuua 1 ontuMalHu MKOHOMUYEeCKU npo-
nopuuu.

ObpaTHO, AaHbYHUTE pa3xoau (HapuyaHu olle OaHbYHW npuBMnerun) ca
WMEHHO HapylleHVWe Ha MNpuHUMNa Ha AaHbyHaTa HeyTpasrHOCT, MO3BONsBaLLM
CbC 3aKOHOBWM CpeACTBa YaCTUYHO MMM MNbIHO M3bsAreaHe Ha AdaHbum (tax
avoidance) c ornep nocTuraHe Ha onpeaeneHn MKOHOMUYECKN U CouunarnHu Lenu.
Mo cBosiTa CbLHOCT Te ca OloaXeTHU pasxoau, NpaBeHM obaye ypes npuxoa-
HaTa YacT Ha OlogxeTa, T.e. Ype3 AaHbyHaTa cuctema. Haii-yecto gaHbYHUTE
pasxoau 3acuneaT BepTUKanHaTa AaHbyHa CnpaBeanvBOCT (HepaBHWUTE ga ce
obnaraT HepaBHO), HO Hapea C TOBa YCMOXHSBAT M OCKbNsABaT AaHbyHaTa CUC-
Tema.

MHCTUTYT 3a MKOHOMUMYECKU n3creaBaHus, cekunsi “MakpomkoHoMMKa”.

CraTmsaTa e NorMyHo NpoabIPKEHME Ha Halla npeguiuHa paspaboTtka (BX. [JaHbyHa HeyTpanHocT 1
OaHb4yHM pasxoam crnope CbBPEMEHHUTE MKOHOMUYECKM Teopumn. — MikoHoMuuecka muckbn, 2010, N 2).

Assoc. Prof. Nikolay Galabov. PhD. TAX NEUTRALITY AND TAX EXPENSES IN THE PRACTICE
OF BULGARIA. Summary: A dialectic approach to the principles of tax neutrality is presented as
opposed to the tax expenses — under the specific conditions of the transition period in Bulgaria up to
now. Four main revenue sources are considered: personal income tax, corporate income tax, VAT
and the aligned excise duties and the compulsory insurance contributions. The country's
characteristic features are focused in view of the general theoretical requirements, such as the
currency board, the privatization and the introduced individual income tax of the “flat” type, as well as
the EU membership of Bulgaria. Some calculations and international comparisons are offered.
Proposals are made on the improvement of the Bulgarian practice with generalizing conclusions.
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Makap ga He cblliecTByBaT eQuMHHM Teopuu (HUTO NMbK obwonpueTa cTa-
TUCTUKA) AOKbAE Ha MpaKTUKa ce NpocTupa AaHbyHaTa HeyTpanHOCT U OTKbAEe
3anoysaT OTKIOHEHMATaA OT Hed, Marnko ca aBTopuTe, oTpudalliM HanbIHO
JaHbyHMTe pa3xoan. [MoBeyeTo CepuMo3HUM TEOPEeTUUM U eKCnepTu cmaTaT, ye
OCHOBaHMATa W orpaHUYeHnsaTa 3a JaHb4YyHM pas3xodm ca B OCHOBaTa CU BbLMNPOC
Ha ypaBHOBEeCsBaHe Ha W3ApbXKUTe (OTKa3BaHe OT OKAXeTHU npuxoam) u
nsrogmTe OT TAX (Ype3 nocTuraHe Ha obsABeHUTE Lenn).

[aHbu4Ha HeyTpPanHOCT U AaHbYHMU pa3Xxoau npu
FINYHUA nogoxoaeH AaHbK

B ycnoBusTa Ha nnaHoBO-OMpeKTUBHATa cUCTEMA Ce € CMSATano, 4Ye nu4-
HUAT nofdoxodeH AaHbk (o 1997 r. BkMN. OaHbK Bbpxy obwusa goxod) Ham-
NMbMHO OTrOBapsi Ha XapakTepa Ha JaHbyHWTEe nnawaHus (npegBapuTenHa
onpefeneHocT CbC 3aKOH, 3a4bJDKUTENHOCT, €0HAKBOCT 3a BCUYKM MNnaTum).
BcblWHOCT OT rnegHa Touyka Ha AaHbyHaTa HeyTpanHOCT TOBa He e Taka.
MpoeonorusTta Ha nnaHOBO-AMPEKTUMBHATA MKOHOMMYECKa CMCTeMa, B OCHOBaTa
Ha KOATO CTOM uerneHaco4yeHoTo (“BoneBo”) ynpaBneHue OT eAuH LEHTbP,
M3MCKBa Cb3HATENHO ga Ce AUCKPUMMHMpAT edHn U3ToYHMumn (dopmn) Ha
[0X0AN B CpaBHEHWeE C APYrK, KaTo Han-npueunernposaH (Makap u popmanHo)
e goxoabT oT paboTHM 3annaTu. 3a uenTta e Bb3poAeHa cTtapaTta aHrnuincka
cuctemMa Ha wenynsapHo (T.e. gudepeHuupaHo) obnaraHe Ha JOXOAUTE OT pas-
NUYHU M3ToYHMUKW. Hanpumep obGnaraHeTo Ha pasnu4yHUTEe BUAOOBE O0XO0AU
cnopen gaHb4yHuTe ckanu cneg 1.VILL1973 r., koeTo octaBa B cuna go 1987 r.
(C M3KMNYeHMe Ha MOBULLEHWUS Heobnaraem MWHMMYM 3a 3annaTtu), e cnepg-
HOTO:

HoxoguTte oT 3annatu n HagHuum (4n. 4 Ha 300/[) ca Heobnaraemu go
80 nB., Hag 80 no 90 nB. meceyHo ce obnaraTt ¢ 30%, a Hag 90 oo 100 nB. — C
40% c uen nnaBHO NoBuLIaBaHe Ha AaHbyHaTa TexecT. Cnen ToBa goxoauTte
Hag 100 go 160 nB. ce obnarat ¢ 12%, Te3n go 220 nB. — ¢ 12.5%, Hag 220 go
280 nB. — ¢ 13%, po 340 nB. — ¢ 13.5% n Hag Tasm cyma — ¢ 14%. dakTn4eckm
nporpecusiTa e orpaHuMdeHa, AOKOMKOTO B Kpasi Ha nepuoja He nunceaT opu
3annaTtu ot okono 1000 nB. meceyHo. CkanaTta no un. 8 e 3a xoHopapuTe Ha
paboTelnTe B HaykaTa, KyntypaTta U U3KyCTBOTO, XXypHanuctu u T.H. [pu Hes
nbpBuTe 240 nB. ce obnarat ¢ 4%, cnep KOeTo uma oule 12 etaxa, Taka 4ye 3a
poxoau Hag 40 xun. nB. roguwHo ce B3emat 50% (npu nunca Ha Apyrn goxoam
ce nonsea HeobnaraemuaT MUHUMYM no 4n. 4). Ckanata no un. 10 obnara
XOHOpapuTe Ha NHXeHepPHO-TexHn4YeckuTe kagpu. Nbvpeute 400 nB. ce obnarar
c 8%, kaTo eTaxute ca 8, a 4oxoAbT Hag 5 xun. nB. roauwHo ce obnara ¢ 40%.
Ckanarta kbm un. 13 e HanW-AUCKpMMUHaUMOHHA. 1o Heda ce obnarat goxogute
OT 3aHaATu, Tbprosusi, Haemm n ceoboaHun npodecuun. [JaHbyHMUTE eTaxun ca 13,
kaTo nbpBuTe 200 nB. ce obnaraT ¢ 9%, a 4oXoauTe OT NOCNeaHUs eTax — Hag
7 xun. nB. roguwHo, ¢ 81%. lMNpu ToBa He ce npeaBwxpaTt npucnagaHusa 3a
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Heobxoanmo npucblm pasxogun. Mo neta ckana (4n. 17) ce obnarat goxogute
OT YacCTHO 3emefenue, XUBOTHOBBACTBO, NMMYHO U NMOMOLLHO CTOMAHCTBO. T5 €
c 11 eTtaxa, kato nbpBuTe 200 nB. ca Heobnaraemu, Te3n Hag 200 go 1000 n..
ce obnarat ¢ 5%, a Tean Hag 4 xun. NB. roanwHoO — ¢ 46%. N3BbH ToBa A0XO-
OuTe OT efHOKpaTHM ycrnyrn ce obnaraT nponopuunoHanHo ¢ 10 unm 6%.

lonemuTe pasnununa npu pasgenHoto obnaraHe Ha goxoauTe OT pasnuu-
HU U3TOYHULM MpoNnuyaBaT HaN-ACHO NpW CpaBHEHUE Ha obraraHeTo Ha egHak-
BW FOOULIHN JOXOAM NO pasfnMyHuTe ckanu (BX. Tabn. 1).

Tabnuuya 1

OaHnbyHa TexecT (% oT 6pyTHMSA nnueH goxoa) kbm 1.1.1982 r.

M3TouHnum 1200 nB. roauLWHO 40 000 nB. roanwHo
1. 3annatn (un. 4) 0.0 13.7
2. XoHopapw OT Hayka 1 U3KycTBO (4n. 8) 9.9 26.2
3.XoHopapu ot TP (un. 10) 10.0 38.3

4. foxoan OT TbProBusi, 3aHasTn, cBoBOAHM
npodecuu n Haemu (4n. 13)

5. [loxogm OT cencko ctonaHcTBo (4n. 17) 8.8 441

15.2 74.7

U3moyHuk. Byues, M. [NporpecBHO-NMOOOXOOHO obnaraHe Ha HacCeneHneTo npu
coumanuama (gucepTaums 3a cTeneH “4oKTop Ha MKoHoMUuYeckuTe Haykn”). C., 1984, Mpun. 1.

CKpOMHa CTbMNKa B MOCOKa OT pasfesnHo kbM obLwo (rnobanHo) obnaraHe e
npeanpueta npe3 1988 r. BbBeaeHa e Tabnmuara no yn. 13(2) 3a goxoauTte, nony-
YyeHu npe3 1987 r., koaTo obeauHsasa npeguwHute Yn. 10 nyn. 17. 4Yn. 13(1) ocra-
Ba camo 3a goxoguTe OT Haemu, AMBUAEHTU 1 peHTu. CkanaTta e nnog Ha TBbpae
3aKbCHAMNaTa nonuTuka 3a “ao3vpaHo” CTUMynupaHe Ha ApebHust YacTeH CeKkTop
(3a cpaBHeHUe oT cbluaTta 1988 r. YHrapus BbBexaa eiHa ckana 3a BCUYKU N3TOY-
HUUKM Ha goxoaun). B ponHata cu vacT - 3a goxoam oo 7000 nB. roguwHo (539 nB..
Mece4Ho), Ta aybnupa obnaraHeTo Ha 3annaTuTe, cnef KOeTo Nporpecusita pacte,
[ocTuramkm 3a roguweH goxod ot 70 xun. nB. okono 50%, a 3a ropHuuarta Hapg
Ta3u cyma — 85%. Npegswkaa ce n npucnagaHe Ha HEOOXOAMMO MpUCbLUUTE pas-
xoau (¢ dakTypa unm no HopmatuB). Taka ckanute octasat 4. Pegnua goxoaw,
Hanpumep oT AobaBku 1 Harpagu, HeonpaeB4aHoO ocTaBaT Heobnaraemu.

Cnepgalla, no-3HadMmma CcTbhka KbM rnobanHo (eguHHoO) obrnaraHe, CbOT-
BETCTBALLO HAa M3NCKBAHETO 3a XOPM3OHTAsNHa JaHb4yHa CrpaBedSIMBOCT U Xapak-
Tepa Ha nasapHaTa UKOHOMMWKA, € OCbLUEeCTBEHa KaTo YacT OT LAnocTHaTa nasap-
Ha pedopma B Hayanoto Ha 1991 r. BbBegeHa e edvHHa ckana ¢ Heobnaraem
MUHUMYM 450 nB. MmeceyHo (5400 nB. roAMLWIHO) U 7 ePEKTUBHN JaHbYHU eTaxa —
ot 20 go 40%. ToBa Ha npbB Norneq cb3gasa NpeacTaBa 3a ONTUMAaNHO CbyeTa-
BaHe Ha MNpPUHUMNNTE 3a XOPU3OHTanHa M 3a BepTMKanHa gaHbvHa cnpaBen-
nmnBocT. ®aktnyeckn obaye NOL BNUSHME HA TPYMOBM MHTEpPEcHM JoXoauTe OT
3annatu (4n. 4) n oT ocTaHanuTe U3TOYHULUM (OCHOBHO 4n. 13) He ce cymupar K
umaT OTAEeNHW, Makap WU paBHW, Heobnaraemm MMHUMyMWU. 3aegHO C AOXOAuTe OT
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neHcum, CbLlo Heobnaraemu, HeobnaraemntTe MUHUMYMU cTasaT TpWU. Taka xopu-
30HTanHaTa cnpaBeanMBOCT OTHOBO € rpybo HapylleHa. ToBa MonoxeHve ce 3a-
nasesa uenu 7 roanHn — 0o Hadyanoto Ha 1998 r., korato BnM3a B cuna u3LUsano
HoBUAT 3akoH 3a obnaraHe goxoauTe Ha dmsmdecknuTe nuua (300PIN).

OcBeH TOBa npe3 TO3W HadarneH pedopMeH NeEpUoL Mma M OpYry 3HaYMMU
npeydkn npen gaHbyHata HeyTpanHocT. [pe3 uanoto Bpeme A0 kpas Ha 1997 r.
uHdNaumaTa e Bucoka. Mo NpuHUMN NNYHUAT OaHBK € FOAMLIEH, HO JoXoauTe oT
3annatu (4n. 4) ce obnaraT MecevHo, C roguLLIHO n3paBHsaBaHe. OcTaHanuTe goxoau
noanexart Ha obnaraHe Npe3 MbpBUTE MECELM Ha criegBallaTta rogmHa (0OOMKHOBEHO
no 31 maprt). MNMpn nHpNauMa OT HAKOMKO OECETKM OO0 HEKOJIKOCTOTUH MpOLeHTa
FOOVLLHO AaHBYHOTO 3adbiDKEHVEe 3a JOXOoOWTe M3BLH 3annatute YyBCTBUTENHO ce
obesueHsBa. BoeexaaHeTo Ha aBaHcoBo obnaraHe (0o 15-20%) npw Bcsako nnawaHe
CaMO 4acTU4HO CMeKYaBa TOBa HapyLLEHWE Ha JaHbyHaTa HeyTpanHoCT.

Mpe3 1996 r. nopagu npakTudecka TPYLHOCT Mpwu onpegensiHe Ha obnarae-
MUTE OOXOAM, @ OTTaM U Ha JaHbka, 3a 12 rpynu AeVHOCTU (XOTenuepu, pectopaH-
TbOpUW, TakCUMETPOBU LWOdLOPU, TbProBuM Ha ApebHO M 3aHaATyYMM) nporpe-
CVBHUSAT MOAOXOOEH OaHbK € 3aMEHEH C T.Hap. NaTeHTeH JaHbK. ToW e AbMmKMMa
dukcMpaHa cyma, HesaBucuma OT obrnaraemusi goxod, M e AvdepeHuupaH no
BMAOBE OENHOCTM U rofieMyvHaTa Ha HaceneHuTe MecTa. [10-KbCHO NPUNOXeHNEeTo
Ha NaTeHTHUA OaHbK € paswnpeHo. Tbi KaTo e TBbpaa cyma, Ae (PakTto TON He e
NPOrpecuBeH, HATO AOPU MPOMOPLIMOHANEH, a PerpecrBeH, NMOHEXE MPU NO-ronsam
ob6emM Ha OeMHOCT JaHb4yHaTa TexecT HamansBa. Makap 4e e noctaBeHa uen
NaTeHTHUAT JaHbK Aa Ce M3paBHM MO TEXECT C MPOrpecuBHUS, daKTUYECKN TON
BCE NoBeve U30CTaBa OT Hero nopaau HenpoMEeHeHUTEe My KaTo LSO pasmepw,
HapyLlaBalkM ¢ ToBa NPMHLUUMNA Ha XOPMU3OHTanHaTa AaHb4yHa CnpaBesMBOCT.

OcBeH TOBa, rmaeHo npe3 1991-1993 r., nopaan kpuBopasbpaH CTpemex
KbM (popcuMpaHo pa3BUTUE HA YaCTHUS CEKTOP Ca Cb3AafAEHU CbLUECTBEHU NPUBU-
rnierMmn 3a Hero 3a cMeTKa Ha obLiecTBeHus. Hanpumep gaHbyHO Npu3HaTUTE pas-
XOAW 3a MbTHW, AHEBHM W KBAPTMPHW Mapu 3a 4YacTHUS CEKTOp Ce Mpu3HaBaTt go
OBONHWS pa3Mep Ha HopMaTuBa 3a AbpPXaBHUTE CAYXUTENU (TOBa BaXku 1 gocera).
PasxoguTte 3a TpaHcnopT, peknama, obyyeHue, KBanuduvkaums, Kakto u BHece-
HUTEe cymum no abpxaBHu B3emanus (KB, muTa, Takcm), nuxeute no GaHKOBM
3aeMM U UMYLLECTBEHWN 3aCTPaxOBKU CbLLO Ce mpucnagat M3usano 3a pasnuka ot
Te3N Ha AbpXaBHUTE NpeanpuaTus. Pasxoam 3a npeactaBUTENHU LEnu ce npms-
HaBaT o 3%, a 3a gapeHus (3a Bcskakeu Lenn) — 0o 20% ot obnaraemus goxon.
3a pasxogu ce npusHaBaT NpMaoOMBaHETO Ha MaTepuanHu ObAroTpavHW akTUBmU
(MOA), B T.4. TpaHCNOPTHU CpeAcTBa, a CbLUO MNoralleHndTa no rnaBHULUTE Ha
©aHKOBM 3aeMK CbC CPOK Ha noracsisaHe Hag 1 roguHa. He nognexar Ha obnaraHe
N goxoguTte oT obnuraumm, CbKpoBULLHM OOHOBE M ApPYrM ObpXKaBHWM M OaHKOBM
LEeHHMW KHWKA, OSMOBU y4acTUS 1 akumu.

Ha npakTvka MHOro oT mocodeHuTe 6naronpusaTHU Knaysu obadve He ca ounm
M3Mon3BaHn No npeaHa3HayeHve 1 OT rfedHa ToYka Ha OOLeCcTBEHMS MHTepecC ca
ce npeBbpHanu B 3aryba Ha OrogkeTHM npuxoaun (BX. Tadn. 2).
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Tabnuya 2
Hoxoan v gaHbum no yn. 13 Ha 3000 (mnpa. n..)
FoanHn BpyTeH pnoxon [aHbyHM 0BGnek4yeHus O6naraem goxoa MnaTteH gaHbk
1992 52.00 - - 0.36
1993 189.00 - 6.00 1.50
1994 199.00 7.348 2540 2.214

U3moyHuk. JaHHn Ha MO.

CpencrtBata ca M3non3BaHU He 3a MPOM3BOACTBEHW MHBECTULUW U KBanu-
dukauus, a 3a NyKCO3HO M MapasnTHO noTpebneHne. Taka caMo AaHbuyHUTE
obnekyeHna 3a MA npe3 1994 r. ca Hag 6 mnpa. nB. (79.7% oT Bcu4kK), a 3a
1995 r. — okono 8.5 mnpa. n.. (71.7% ot THX).3 C 151X ca 3aKkynyBaHW Nekn Konwu
(8o 9 6pos), KaTto PeMOHTU, TOPMBO U T.H. Ca 3a CMEeTKa Ha HeobxoguMMo npu-
CcblMTE pas3xoam u obnekyeHus. 3akynyBaT ce JOpUM MMOTU, HECBbP3aHU C Oen-
HocTTa. ManonaeaT ce 1 “BpaTuykMTe” B 3aKOHA, CbYETaHU CbC Crabus KOHTPOIT.
Hanpumep 3a 1993 r. ca 3asiBeHn nokynku Ha [LIK 3a 8 mnpa. nB., a Ha npakTuka
Te ca nog 4 mnpgd., 3awoTo ca AbpXKaHu 3a Manko (Mo-KbCHO Ce BbBexaa Hop-
MaTMB 3a MUHMMYM 4 Meceua). 3a cbwaTta rogvHa pasxogute 3a obydeHue
crnopeq AeknapauuuTte ca 4 mnpd. ne. 3HayuMTenHu ca u pasxoguTe 3a Aobpo-
BOMHW 3acTpaxoBku. B CbLIOTO BpeMe AaHbyHUTE OBNeK4YeHnsa 3a HOBM paboTHM
mecTa npe3 1994 n 1995 r. ca egsa 0.3 u cboTBeTHO 0.2% OT obLiaTta cyma.

Mpe3 1993 n 1994 r. BCce nak 3ano4ysa NpPoLECHT Ha OrpaHN4yaBaHe Ha Han-
SIBHUTE NpOnyckn n cnabu mecta npu obxeaTa Ha obnaraemnte goxoamn no 300/[,
KOWTO npoAabimkaBa W npe3 crneasawmTte roguHu. [MocnegoBaTtenHo oTnagar
obrneKkyeHnaTa 3a NMYHM aBTOMOOMIM M HAKOW LEHHM KHWXKa, a oT 1996 r — n 3a
MIOA n obpXaBHU CHKPOBULLHM BOHOBE.

MopobHn “3anutaHns” nva n B gpyru cTpaHu B npexon. Hanpumep B YHra-
pusi MbpBOHAYanHoO NMUYHUAT NOAOXOAEeH AaHbk obxBalla easa 40% oT goxoguTe
Ha pomakuHcTBata. Ot 30 mnpa. dopuHTa B ApeBHOTO CENcko CTOMaHCTBO MO-
Marnko oT 1 Mnpa. ca nognexanu Ha obnaraHe. OT 1993 r. upe3 3akoHa 3a 6ogxe-
Ta 1/3 oT ponbnHUTENHUTE M3rogn (M3BLH 3annaTuTe), oueHsiBaHn Ha 65 mnpa.
dopuHTa, cTaBat obnaraemMu, a OCBEH TOBa Ce orpaHuyaBaT Heobxoaumo npwu-
CbLUMTE Pa3xoam 3a “MHTenekTyarneH TpyA” v 3a ApeGHOTO Cencko cTonaHcTeo.

O6naraemata OCHOBa Ha NWYHWUS MOOOXOOEH OaHbK Ce CTecHsBa U OT
dakta, ye ot mapT 1993 r. HeobnaraeMMAT MUHUMYM (T.Hap. OCHOBHO ObGnekye-
HWe) 3ano4YBa Ja HagBWWaBa MMHUManHaTta pabotHa 3annata. B npoueHT ot BBl
Ha 4oBek OT HacemneHueTo 3a 1996-2007 r. OCHOBHOTO AaHbYHO obnek4yeHne Ha-

3
LleHosa, E. MNogoxogHOTO obnaraHe Ha puanyeckuTe nvua — anTepHaTMBM Ha passuTue. — [enosa
cegmuua, 1997, 6p. 20 n 21.

Senjen, A. Tax Policy in Hungary. - In: McLure, Ch. et al. Tax Policy in Central Europe. San Francisco:
ICC-Press, 1995, p. 20-48.
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pactBa oT 19.9 Ha 35.9%, a kaTo NPoLEHT OT cpeaHaTa roguwHa paboTHa 3annarta
— 0T 24.3 Ha 49.8%.° Opyr 3HaumMm hakTop B ChbLLaTa Hacoka e NPexBbpnsAHEeTo Ha
OCUTYPUTENHU U 3OpaBHM BHOCKM B MHAMBWMAyanHaTa paboTtHa 3annarta. OT 2%
npe3 anpun 1996 - nekemepu 1997 r. Te gocturaT (3a TpeTa kateropus) 13% ot
OpyTHaTa 3annaTa 3a 2008-2009 ., 12.1% 32 2010 1 12.9% 3a 2011 r.

Ot 2001 r. 3ano4Ba NoeTanHoO HamaneHue Ha NpeaenHus daHbuyeH pasmep
— ot 38 0o 24% (3a 2005-2007 r.). lNpn ToBa AManasoHbT Ha JOXOANUTE, NPY KOMTO
ce poctura To3u pasmep, ce cBuBa OT 14 nbTu Heobnaraemumsi MMHUMYM Ha 3
nbTU. TOBa e T.Hap. OMMOCKOCTSIBaHE Ha cKanaTa nog BAWsiHWe Ha Bb3rneavre Ha
NPMBBbPXEHNUMTE Ha MKOHOMMKATa Ha npegnaraHeto. Kato normyHo npoabn-
XeHune Ha ToBa npe3 aBrycT 2007 r. pbkOBOACTBOTO Ha ynpaensiBalliara TponHa
Koanuuus B3ema MonMTUYECKO pelleHne 3a BbBexaaHe oT Havanoto Ha 2008 r.
Ha OaHbK BbpXy AoxoauTe Ha pM3MyeckuTe nuua oT Tuna “nnocbk’, cpaBHU-
TenHo 6nu3bk Ao nogobHu B N3TouHa EBpona, HO pasnuyeH OT OpUrMHANHOTO
npeanoxeHve Ha P. Xon n A. Pabywka. To3u “geceH gaHbK Ha NSBOTO NpaBu-
TENncTBO” He e MOANOXEH Ha LUMpoKa Auckycus (M opu OO AHeC BoAu 0 pasHo-
rnacua B camarta BCIl). XapaktepHute My 4epTu, YTOYHSIBAHW OO NOCNEeAHMS
MOMEHT, ca: Mbpeo, HNCBK pa3mep — 10% (6e3 egHonuyHMTEe ThHproBumn — 15%).
B ToBa, KaKTO M B KOpNopaTMBHUSA OAHBK U OCUTYpPUTESTHUTE BHOCKW, Ce JOnaBs
naesita 3a “gaHbyeH ObMOUHTY. Bmopo, BMeCTO 00MYarlHOTO Mpu Nogo6HM
pedopmMmy npaBumo 3a nNpuxogHa HeyTparnHocT, T.e. Aa ce cbbepaT nak TonkoBsa
npuxogu, HO Npu NG Apyro pasnpefeneHne Ha AaHbyHaTa TeXeCT, € NaHMpaHo
nosuweHne Ha npuxogute Ao 3.5% ot BBI1 (3a 2007 r. — 2.6% nporHo3a, 3.2% -
dakTudeckun). Tpemo, 3a pasnuka OT NOYTU BCUYKM Apyrn cTpaHu (6e3 [Mpy3us)
OCHOBHOTO AaHb4yHO 0bOnekyeHme (HeobnaraemMuaT MUHMMYM) HE CamMO He ce
yBenuyasa HOMWHANHO W peariHO, HO U3UANO ce npemaxea. ToBa HaucTuHa
paswmpsaBa JaHbyHaTa OCHOBA, HO MO €4uH TBbPAE CMOPEH U HEXenaH HauuH.
Mo npubnuantenHun madncnennsa (Ha 6asa 3 MIH. gaHbkonnaTuu) npuxopuTe
camo oT ToBa npu 10% obnaraHe ca okono 690 mnH. nB. rogmwHo 3a 2009 r.
lMpemaxHaTtu ca n HeobxoouMUTE, Makap U HE3HAYUTENHU, JAHBYHU 0BneK4YeHns
3a nbpBuTEe TpM geua B cemencTtBoTo. OCBEH ToBa Ce HamansBaT Bb3MOX-
HOCTUTE 3a MpucnajaHvsa 3a JapeHusd, a CbLUO M MOYTU BCUMYKM HOPMaTUBM 3a
OaHbYHO NpusHaTK pasxoan. Yemenbpmo, No-BUCOKUAT AaHbyeH pa3mep oT 15%
3a egHONUYHWTE TbproBuM M nNpubnuxkasa nAbTHO A0 obnaraHeTo Ha
nevyan6ata — 10% kopnopaTuBeH faHbk NMOC 5% BbPXY OMBUMAEHTUTE, UMK
obwo 0o 14.5%, koeTo npaeu obnaraHeTo JaHbYHO HEYTpanHO CNpPsIMO BuAaa Ha
dupmaTta — egHonn4yeH Tbprosel unun obnaraHe no 3KMO. llemo, nukeuam-
paHeTO Ha OCHOBHOTO JaHb4YHO obGrekvyeHne fgosexaa 4o rpybo HapylieHue Ha
XOpU30HTanHaTa gaHbyHa crnpaseanueocT. NonyyaBa ce Taka, Ye BCeku nes ot
3annat u gpyrm opmu Ha goxoam ce obnara, gokato neHcum ot 490 nB., a
cnep 1.1V.2009 r. ot 700 nB. Mece4Ho ca Heobnaraemu.

5
M3uncnenns Ha aBTopa no aaHHu Ha HCY n HopmaTuBHUTE JOKYMEHTMU.
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Pesyntatute oT “onnockocTABaHeTO” Ha ckanaTta M nocnenBanoTo BbBEX-
[aHe Ha Nu4YeH NoAOXOo4EeH AaHbK OT Tuna “nnockk’ MO OTHOLLEHME Ha nNpuxoauTe
ca nokasatenHu. Ako 3a 13-rogmnwHua nepmog 1988-2000 r. Te ca 4.3% ot BBI1
(camo 1 rogmHa nop 4%, a ase — Haa 5%), 1o ot 2001 r. npuxoguTe nagat TpamHoO
nog 4%, kato cpegHo 3a 2001-2007 r. ca 3.2% ot BBI1 (camo 1 roguHa - nog 3%),
a 3a 2008-2011 r. (nocnegHaTa No pasyeTHU JaHHW) HamangasaTt nog 3% - cpegHo
2.85% (3a 2011 — 2.7%).6 3a cpaBHeHue B cTpaHuTe-dneHkn Ha OVNICP, npuxogute
OT NMYyeH nogoxodeH AdaHbk ca cpegHo 10-11% ot BBIl, a B gbpxaBute OT
LlentpanHa n N3touHa EBpona — Han-yecto mexay 5 u 8% ot BBIT.

Tyk ce Hanara ga npUNoMHUM, Y€ UMEHHO NIMYHUAT NOL4OXOAEH OAHBK Ypes3
CBOSAITa MPOrpecrMBHOCT NMpuaaBa TakaBa Ha uanaTta gaHbyHa cuctema. OcTaHa-
nnTE OCHOBHW NPUXOAM Ca KaTo NpaBuIio NponopLMoHanHu (ocobeHo Npu eauHeH
pasmep Ha OOC) wnu gopw perpecuBHU (Hanpumep OCUrypUTENHUTE BHOCKM,
[JOKOMKOTO MMaT ropHa rpanHuua). lNopagu ToBa UyBCTBUTENHW eNeMeHTU Ha
nporpecusa ca nNpeaBuAaEHN KaKTO B OpUrMHanHusa “nnocbk’ gaHbk Ha P.Xon un A.
PabyLika, Taka U B MMYHUTE NOAOXOAHM AaHbUM OT Tuna “nnockk”’ B LieHTpanHa u
N3touHa EBpona (Cnosakus, Yexus, EctoHusa, Pycua n gp.). Xon n PaGywka
npeaswxaaTt NMYHN JaHbYHM 0OneKYeHnst 3a cbnpyxecka gsonka ot 16 500 USD,
9500 USD 3a cam gaHbkonnatel, n 14 000 USD 3a cam gaHbkonnartey, rnasa Ha
CeMeNncTBo, KakTo U uenesn obnekyeHmnsa no 4500 USD roguwHo 3a gete. Taka
CblnpyXecka ABoKKa ¢ ABe Adeua 6u nonyumna obuwia cyma Ha OaHbYyHUTE Obrek-
yeHus oT 22 500 USD rogmwHo. Cnopepg pa3sdvetute 3a 1993 r. 55% ot cymarta Ha
NMYHUTE OOXOAM e ca npucnagaemu kato obnekyeHus, a 45% we ca daktu-
yeckun obnaraemu (¢ 19%). MNpu NpuxogHoO-HEeyTpaneH OaHbK NMYHUTE O0XO4M OO
okono 30-35 xun. USD 6uxa ce obnoxunu no-HMCKo, Hag Ta3nm cyma — 4O OKOMo
90-100 xmn. USD roguwiHo, AaHbkbT 6K 6N No-BMCOK, @ Hag TSX — OTHOBO MO-
HUCBK (Nopaau u3yepnBaHe BNUSIHUETO Ha OOMeKYeHusiTa U eguHNYHaTa CTaBka).
O6wWwo uanaTta cyma Ha nu4HUTe goxoau 6u ce obnoxwuna ¢ okono 10.4% (nouTn
KOMKOTO e cTaBkaTa B Bwnrapus), HO npy MHOrO No-pasnuMyHO pasnpegeneHue Ha
AaHbuyHaTa Texect.’

B Pycus npu BbBeXZaHETO Ha aHbka OT TWM “Nnocbk’ JIMYHOTO OCHOBHO
AaHbyHO obnekyeHne e yBenmyeHo HommHanHo ¢ 51.5% (peanHo ¢ 30%). B Yexus
OaHbYHUTE KpeauTu 3a faHbkonnatey HapacTteat 3.45 nbtu, a 3a gete — 1.78
nbTH (2008 r). B CnoBakns 0OCHOBHOTO AaHbYHO OBneKkyeHne ce yBenmyasa OKOSo
2.1 MbTU 1 ca BbBEAEHW HOBYM AaHbYHM obnevers 3a geua.’

OcBeH TOBa MO cunata Ha CBOETO MONOXEHWE Ha KpaeH perynaTop Ha nu4-
HUTE U CEMENHUTE AOXOAWN NIMYHUAT NOOOXOAEH OaHBK € HOCUTEN U Ha NOBEYETO
OaHbYHKU pas3xoau, T.e. AaHbuHMTe obnekdeHusi. OT edHa cTpaHa, Npu NpaBUIHO

6 M3uncneHuaTta ca Ha aBTopa no gaHHn Ha M® n HCU.
’ Hall, R. and A. Rabushka. The Flat Tax. Hoover Institution, 1995, p. 88-89, 137-139.

8 [aHHuTe ca usumcneHu ot: Ivanova,A., M. Keen and Al. Keen. The Russian Flat Tax Reform. IMF, WP
05/16; Dalsgaard, T. Tax and Welfare Reforms in the Chech Republic. IMF, WP 08/52; Moore, D.
Slovakia 2004 Tax and Welfare Reforms. IMF, WP 05/133.
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KOHCTpyupaHe Te urpasaTt ponsta Ha “BrpageHu ctabunusaTopu’, kKaTto 3acunear, B
T.4. UeneBo, BepTMKanHaTa AaHb4yHa CnpaBeasIMBOCT, a OT Apyra — YCIOXHSBAT U
OCKbMABaAT aAMWHUCTPUPAHETO Ha JaHbKa M ca npska 3aryba Ha OomKeTHU npu-
X0Ou, OOKOSKOTO cTecHsiBaT dhakTnyeckaTa JaHb4YHa OCHOBA.

B Bbnrapus ycunusita 3a paswmpsiBaHe Ha JaHbYyHaTa OCHOBA Ha NUYHUS
NogoXo4eH OaHbK ca HedoCTaTbyHM U HenocneaoBaTtenHu. Hanpumep npes 1999 r.
obesueTeHnaTa no un. 237 ot 3akoHa 3a oTbpaHaTa ca o6noXeHU, KaTto 3a KOM-
neHcaums ca ysenu4ienn ¢ 45%. Ot 2010 r. cne gobnro otnaraHe M BbNPEKN pas-
rapa Ha Kpusata ca 06noXeHn JOXOAUTE B CENICKOTO CTOMAHCTBO, C MPM3HABaHETO
Ha 60% oT OpyTHMA Ooxo4 3a pa3xod u obnaraHe Ha octaHanute 40% ¢ 10%
panbk. [Npe3 2011 r. cnea obNrv CnopoBe € JafeHa anTepHaTMBHaA Bb3MOXHOCT —
[oKa3BaHe Ha pa3xoauTe CbC CHYETOBOAHM AOKYMEHTM M obnaraHe Ha ocTtaTbka C
15% (kaTo egHONMYEH Tbproeel), KOeTo obaye e No-CNOoXHO U U3NCKBA pasxoam
no BoAeHe Ha cuyeToBOACTBOTO. [Momarat ce M3BecTHUM ycunust 3a obraraHe Ha
[oxoauTe Ha T.Hap. MOPCKU nuua, Joxoam OT Haemu, apTuctu, gpytéonmctu un gap.
Bce ouwe Heobnaraemn octaBaTt peguua npeMmmM U Harpagu Ha npodecrMoHanHm
CMOPTMCTM M MOBEYETO JOXOAU OT xas3apT. Heobnaraemute (Ha NUYHO paBHULLE)
Baydepu 3a xpaHa ce ysBenuyasat oT 120 mMnH. nB., pasgageHun Ha 200 xun. yose-
ka, Ha okono 180 mnH. nB. 3a 300 xun. YoBeka, KaTo NOCTaBAT B HEPaBHWN YCNOBUS
pasnuyHMTe AaHbkonnatuu. PesepBuM MMa u npu HavucnsiBaHe Ha CymuTe 3a
npeacrasBuTenHo obnekno (3a 150 xun. yoseka) n no KT 3a cnyxutenu (280 xun.
YyoBeka) — cera 3a uenra ce uapasxogsart Hag 150 MrH. NB. roguLlHo.

lMocTeneHHo Ha3psaBa M HeobxoaumocTTa OT obnaraHe Ha goxogute OT
nuxsu no geno3utu. Obnro Bpeme ToBa He € BUNO Bb3MOXHO, HUTO HYXXHO, Tbi
KaTo npes3 ronsimMarta 4acT oT npexoga (ocobeHo npeaun 1998 r.) nuxsuTte ca Gunu
HeratuBHu. Pa3bupa ce, 6u Tpsbeano ga ce obnara (pasgenHo, ¢ NPonopumo-
HaneH AaHbK) camo MonoXuTenHaTta pasnuvka (T.e. crieq npucnagaHe Ha uHdna-
uuaTa). MNMpobnembT ce u3ocTpsa OT HapacHanaTa gudepeHumaLms Ha cnecTsiBa-
HUATa, pecrn. Ha OOXOoAuTe OT TAX: okono 5% oT HaceneHueto abpxaTt 68% oT
obwara cyma Ha genosutute. [lokato CpegHUAT pa3mep Ha AenosvTa B Kpas Ha
2010 r. e okono 2207 nB. (BbB BCM4YkM BanyTtu), 7o 18 174 yoBeka umaT OKOMO
4579.9 MnH. — 16.7% OT cymaTa Ha BCMYKM Aeno3uTu, Bcekn Hag 100 xun. ne. OT
TsX 454 yoBeka NpuTexaBaTt cpegHo no 2582 xun. ne.’

Han-ronsam npyHoc 3a paswupsiBaHe Ha JaHbyHaTa ocHoBa 6u nmano obna-
raHeTo Ha MPUXOAWTE OT MEHCUM, Tbi KaTo NMpe3 MocrnegHUTe FroAMHU Te 3aemart
okono 9% ot BBI1. Toea obnaraHe MoXxe Oa ce OCbLECTBM, KaTO NEeHCUUTe ce
yBenuyaTt (M3La10 UK YacTUYHO — B Criyqast C HAaN-BUCOKMUTE MEHCUM) CbC CyMUTE
Ha ObMKUMUSA AaHbK. [0 TO3M HAYMH LEe Ce OCbLLUECTBM U3NCKBAHETO Ha MpPUH-
uuMna 3a Xopu3oHTanHa gaHb4YHa cnpaBeasIMBOCT.

Bbnpeku npemaxBaHETO HAa OCHOBHOTO NIMYHO obrekvyeHne (Heobnaraemwusi
MUHUMYM) OaHbYHUTE ODNEKYeHMs He ca psSOKOCT B Obnrapckata npakTtuka u

o M3uncneHo no MNognwer otyeT Ha BHB, 2010, MpunoxeHne 2.9.
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N3BBH NOCOYEHUTE M3LANO Heobnaraemmn oopMu Ha NUYHKU goxoaun. Taka cbrnac-
Ho 30[0®J1 gaHbyHM ObnekvyeHWs 3a JapeHuwe 3a OoXoauTe WU3BBLH TPyaoBuUTE
NpaBoOTHOLLEHNs ca 5% OoT cymaTa, obnaraema ¢ AaHbK, 32 €4MH MHOTO LUMPOK
Kpbr uenu. MNpu gapeHns oT 3annatuTe 3a HoBOCb3gazeHus OoHA 3a neyeHue Ha
Jeua ce gonycka HamarneHue Ha faHbyHaTa ocHoBa [0 50%, a 3a BCU4kM OCTa-
Hanu — go 10%. o 10% oT obnaraemusi 4OXOA ce npucnagaT 3a JIMYHU BHOCKM 3a
[0BpOBOMHO MEHCMOHHO OcUrypsiBaHe M OOOPOBONHO ocurypsisaHe no 6e3pabo-
Tmua. dpyrm 10% ca paspelueHn 3a 4OOPOBOSHU 34PaBHOOCUTYPUTESTHN BHOCKU U
TakuBa 3a 3actpaxoBka ‘YKmot”. [paBu BrneyartneHme, 4e Te3an hopmMmn Ha OaAHDBbY-
HW pasxodu ca CBbp3aHW C UHTEpPEecuTe Ha YacTHUTE ocuryputenHu ¢oHOoBe.
Makap 1 Heo6xoaMMu MO NPUHLUMM, TEXHW MONI3BaTENN Ca rMaBHO XxopaTa C oXoau
Hag cpeaHuTe, 3a KOUTO TOBa € U (hopma Ha neranHo usbsarsaHe Ha gaHbuuTe (tax
avoidance), T.e. HA MKOHOMMUSI Ha CyMUW OT JaHbYHWU MNnailaHus. BvnpockT npu-
nobrBa MCTUHCKOTO CM 3HadeHue Ha oHa Ha M3MCKBaHUATA 3a MOCTUraHe Ha
coumanHo-ukoHoMmnyecka eekTMBHOCT B PaMKUTE Ha OrpaHW4YeHOCT Ha pecyp-
cute. ToBa Hanara m3BexzaHe Ha NpUopuTeTVM Ype3 opMUTE Ha OaHbyHUTE
pasxoau Mnpy NUYHUS MOAOXOOEH AaHbK. VIMEHHO TyK ca M HaW-CblLUECTBEHUTE
rpeLwkn B obnactra Ha AaHbYHUTE pa3xoau B YCMOBUSITA Ha nasapHa MKOHOMMKA
Mo NPWHLUMN, NpeYvyneHn Npe3 KOHKPETHUTE ObNrapcku yCroBus.

Ha nbpBO MACTO, TOBa € BbNPOCHT 3a HEO6X0ANMOCTTa OT AaHbYHM Obnek-
YyeHMs 3a feua. Te ce npunaraT B MOYTW BCUYKM CTpaHU C pas3BuTa MnasapHa
MKOHOMMKa KaToO MO-aKTMBHa (bopma Ha nognomaraHe Ha Bb3NpOM3BOACTBOTO Ha
yoBeLlknTe pecypcu. B bbvnrapus cneag otmaHata B cpegata Ha 1990 r. Ha T.Hap.
€pPreHckn JaHbK 3a NbpBU NbT AaHbYHU OONEeKYeHnsa 3a geua ca BbBeOeHU npes
2005 r., kato cbuectsyBaT go 2007 r. Bkn. nog dopmarta Ha npucnagaHus ot
JaHbyHaTa ocHoBa. loanwHMAaT nm pasmep e 360 nB. 3a NbpPBO AeTe, 3a ABe Aeua
— 790 nB. (nntoc 420 nB.), a 3a Tpu n noseve — 1140 nB.. (nntoc owe 360 nB.). 3a
nocnegHaTta rogMHa Ha CBOETO CblLUeCTBYBaHe obMekyeHusiTa ca u3paBHEHU — 3a
BCSAKO OT nbpBuTe 3 Aeua no 420 n.. rognwHo. MeceyHo ToBa npasu mexay 7 u
8.40 nB., KaTo 3a nocnegHua pa3mep bpyTHaTa 3annaTta TpsAbea ga e Hag 700 n..
MEeCceYHO Npu cpefHa 3a roguHarta oT okono 431 nB. OcBeH ToBa Te3nN OaHbYHM
obrekyeHns ce JaBaT CamMO Ha eAVHUSA poAaMTEeN — eBEeHTyanHO Ha TO3u C Mo-
ronsma 3annaTta. ToBa BOAM OO aAMWHUCTPATUBHU YCIOXHEHWs], NMOHEexXe e Heob-
XOAMM JOKYMEHT OT MecTopaboTtaTa Ha Apyrusa poguTen. Hewara ce npeacrasaT
Kato “Havyano Ha ceMerHO nogoxo4Ho obnaraHe”, 6e3 ga ce MosiCHABA KaksBoO
TOYHO O3HavaBa ToBa. CbLLO Taka, Makap fa € Hanuvue aBaHCcoBO obnaraHe 3a
NoYTM BCUYKM OOXOAN, HE Ce NpeaoCcTaBs Bb3MOXHOCT 3a aBaHCOBO NnallaHe Ha
1/12 oT roguwHaTta cyma, Makap 4Ye pasxoauTe 3a Jela ce npaBAT MOCTOSIHHO.
Cb3paBa ce BnevaTnieHve, Ye rnonyyYyaBaHeTo Ha 6e34pyro He3HaYUTENHUTE CyMU
Cnyxu 3a “npumamka’, uensiia no-MacoBo NogaBaHe Ha roAuLHN AaHbYHW Aekna-
pauuu.

C oTMsiHaTa Ha Te3n Ha4yeHKM Ha JaHbYHM obrek4YeHus egnHcTBeHaTa dop-
Ma 3a TeKyLlo MapuvyHO nogromMaraHe Ha OTrnexgaHeTo Ha Jeua octaBaT OTHOBO
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T.Hap. CEMEerHN NoMoLLM 3a Aeua. Te ce nonyyasaTt OT BCMYKM CEMENCTBA, ycnenm
[a JokaxaT, Ye MecevHUsAT MM OOXOA4 Ha YoBeK e nog onpegeneHa cyma. Ot 2009 r.
NMMUTBT € noeuLleH 3a nocnegeH nbT ot 300 Ha 350 nB. Mece4vHO, a cymaTa Ha
nomoLunTe e ysenuyeHa ot 25 Ha 35 nB. Ha geTe. Tasu ropHa rpaHuLa ANCKpUMn-
HMpa Npou3BONHO Okorfo 16% OT Aeuarta, Kato npuBunermpoBa Ge3paboTHuTe,
MHOFOAETHUTE U XOpaTa OT YaCTHUSA CEKTOpP, AOKOJIKOTO Tam oduLMarnHo ce nomny-
YyaBa 4ecTo Y2 OT hakTuyeckaTta 3annarta. TakaBa MONMTUKA cnoMara 3a paxja-
HeTO Ha geua c uen npuaobuBaHe Ha goxoam 6e3 rpmxka 3a TAXHOTO PU3NYECKO U
obpasoBaTenHoO pasBuTue, a “HakasBa” paboTeliMTe, ako HagBuULIABaT onpene-
NeHns NUMAT.

KaTo ce B3eme npeasug, ye cneg 1995 r. koepUMEHTBHT Ha NNIOAOBUTOCT B
Bbnrapusa Bapupa mexay 1.1 u 1.6 geua npu obiecTseHo Heobxoaumm noHe 2.1
3a 3anasBaHe Ha YMCMEHOCTTa Ha HaceneHMeTo, NIOrMYHO € Aa ce BbBeaaT AaHbu-
HW 0Bnek4YeHUsl, KOHLEHTPUPAHN BbpXY MbPBUTE ABE AeLa C aKLeHT BbpXy BTOPO-
T0. Ha nbpBO BpeMe opveHTUPOBBLYHO OT 3ansiataTta Ha BCceku poguten 6um Tpso-
Bano Aa ce npucnaga ot obrnaraemus 4OXOf4 cyMa, paBHa Ha 5% 3a MbpBo 1 oule
7% 3a BTOpO feTe.° Mo TakbB HAYMH LUE Ce [JOMPUHECe 3a MO-paBHOMEPHOTO
paxgaHe Ha feua, KOeTo e ce 0Tpasn Ha KayecTBOTO Ha YOBELLKMTE PECYPCU U
Ha CTUMynuTe 3a Tpya.

Opyra 6e3cnopHo npuopuTeTHa hopma Ha JaHbYeH pa3xod nopagu Hero-
BaTa HaCbLHOCT (ThN KaTo € CBbp3aH C nogrnomaraHe OCUMrypsiBaHeTO Ha XWUnu-
ua) e BbBeAeHOTO OT Ha4danoto Ha 2009 r. gaHb4YyHO obnekvyeHne 3a NUXBKU Mo
UMNOTEKU 3a Xunuwa npu unotedeH kpeant go 100 xun. ne. MNMocTtaBeHn ca obave
peguua orpaHUYMTENHU YCIOBUA: @) CKIOYEH rpaxaaHckm 6pak (usknoysa 1/3
OT MNnaguTe ceMencTaa); 6) JaHbYHO 3a4bIMKEHOTO NuUUe U/unu Cenpyr ga He ca
HasbpwMnM 35 roAuHU; B) WMNOTEKMPAHOTO Xunuwie [a € eOUHCTBEeHO 3a
CEeMeICTBOTO Npe3 AaHbYHAaTa rogvHa. ' Taka He caMo MpaKTUYeckoTo 3HaYeHue
Ha Tasu popma Ha AaHbYyeH pas3xod HamansiBa, HO AUCKPUMMHALMATA MO Bb3-
pacT U CEMEWHO MOJIOKEHNE MPOTMBOPEYU HA KOHCTUTYLMOHHMS MNpUHUMIN 3a
paBeHcTBO. IMpe3 2009 r. 5112 cemelicTBa ca cnecTunn 4ypes NogobHo AaHbYHO
obnek4yeHme cpegHo no okorno 360 nB., KOETO € paBHO Ha obLia cyma OT OKOJlo
1840 xun. nB. MNMpwn BBl npe3 cblwara rogMHa ot 68 322 MnH. NB. TOBa € Npu-
onusutenHo 0.00269% ot BEBI1. 3a cpaBHeHne B CALL, cbw0TO JaHBYHO Obnek-
YyeHue e B pasmep ot 68 mnpa. USD roguwHo, unu okono 0.5% ot BBI, T.e.
okono 186 nbTu noBeye kKaTo oTHocuTeneH gan. CnegoBaTenHo 3HaAYEHUETO Ha
TOBa [JaHb4YyHO oObnek4yeHne B cerawHus My BUA € [flaBHO nponaraHgHo. bu
TpaGBano BCeKkU NMbIHOMNETEH rpaxdaHWH Aa MMa NpaBo e4HOKpPaTHO B XMBOTA
CV fa nonsea npucnagaHe Ha NUMXBM Mo unoteyeH kpeguT o 50 xun. ne. 6e3
BCSIKAKBU OpPYrn orpaHUYeHus.

10 Bx. no-nogpo6bHo Hanpumep Mavbos, H. OemorpadckuaT cpyvB B Bbnrapus 1 Bb3MOXHOCTM 3a
¥€:‘bB'prIJeHCTBaHe Ha gemorpadpckata nonutuka. C.: CUEJA, 2005, c. 151-158, 190-194.

3akoH 3a U3MeHeHMe U JoNbIHEHUE Ha 3akoHa 3a faHbUUTE BbpPXy AOXOAUTE Ha (DU3NYecKUTe
nuua. — ObpxxaBeH BecTHUK, 2008, 6p. 106, un. 22a.
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[aHby4yHa HeyTpPanHOCT U AaHbYHMU pa3Xxoau Npu
KOprnopaTUBHUTE NOAOXOAHU AAHBLLM

B Kpas Ha nnaHoOBO-AMpPEKTMBHATa cMCTEMa WU Mpe3 MbpBUTE FOAMHM Ha
npexofa AaHbunTe BbpXy KOPrNopaTMBHUA AOXOA4 (nedvanbaTa) 3aemaTt U3KIun-
TenHo BUCOK Adan - npe3 1988 r. Te Bb3nusat Ha 36% OT NpuxoauTe Ha KOHCONU-
Onpanusa abpxaBeH 6rogxeT n okono 21% ot BBI. JluncaTta Ha nctuHcka nasapHa
cpefa, 3amMeHeHa C “OTYETHUYECKO” MPUMOXEHWE Ha CTOMHOCTHWUTE MNOoKal3aTenu
(TBBPAM LEHN, pasnuyHM cybcmMamm, ocurypeHun Kpegut, cHabasasaHe m nasap 3a
rotoBaTta NpoAyKuus), MpaBu BENMYMHATa Ha nevanbata CpaBHUTENHO YCTONYMBA.
MpoueHTBLT Ha M33eMBaHETO N B OwmkeTa e BUCOK — okoro 2/3. OcBeH ToBa TA
CbObpXa enemMeHTH, KOUTO MO CBOSATa CbLUHOCT Ca pa3xodu, Hanpumep NIMXBUTE U
3acTpaxoBkute. [NocTtaHoBkaTa 3a “egnHHa obLoHapoaHa cobCTBEHOCT” € MO3BOo-
ngeana noytTu MHAMBMAyanu3npaHo M33emBaHe Ha nevyanbaTa Ha CTOMaHCKUTE
eQuHMLUM, YecTo CbC 3aaHa data. o cblecTBo ToBa ca bunm no-ckopo “nnaHoBu
BHOCKMW”, OTKONKOTO gaHbuun. MMpe3 1989-1990 r. OCHOBHUAT AaHbYeH pa3Mep 3a
penybnukaHckus 6ogxeT e 50% (c andepeHumaumst B 8 paamepa — ot 0 go 80%).
BaepHo ¢ 10% 3a obwmHuTe 1 2% 3a doHg “Menvopaumn” obiata HopmaTMBHa
naHbyHa TexecT e 62%.

KomnnekcHata pedgopma ot 1.11.1991 r. pagukanHo NpoMeHs1 MKOHOMUYeC-
Kata cuctema oT NIaHOBO-AMPEKTUBHA KbM nasapHa. Cb3gageHu ca OCHOBHUTE
3aKkoHoAaTernHu NpeanocTaBkm 3a OpMUpPaHETO M NPOSIBNIEHMETO Ha nevanbarta B
CbOTBETCTBME C HEMHAaTa MKOHOMMYECKa CbLUHOCT — Aa ObAe CMHTETMYEH MokKa-
3aTen - KpUTepun 3a nokanHa edekTMBHOCT. B Te3n ycnosus nevanbaTa ot “nna-
HOMepHO” hopMuMpaHa cTaBa pesynTtaTuBHa BenuyuHa. Ha npbB norneq AaHbyHaTa
HeyTpanHOCT YyBCTBUTENHO ce 3acunea, kato npe3 1991 — toHn 1996 r. OCHOBHUAT
pa3mep Ha obnaraHeTo 3a penybnukaHckusa GrompkeT e 40%, a obnekyeHn cTtaBkm
o1 0, 20 1 30% nnawaT rmaBHO ManknTe upmMu. 3aegHo C OOLLUMHCKUS AaHBK U 2-
Ta npoueHTa 3a oHg “Mennopaunn” HopMmaTMBHaTa AaHb4YyHa TEXECT Hamansasa
00 52%.

XPOHUYHO BIIOLLEHNTE MAKPOMKOHOMMYECKM YCIOBMSA MpU HOBaTa nasapHa
obcTaHOBKa JoBexaaT A0 OrpaHUYeHOCT Ha nevyanbata no pasmep U HapacTBa-
wara n croxactmyHocT. 3a 1991-2000 r. mexagy 31 n 60% ot HabniogaBaHuTe
dupMn B pearnHus CeKTop peanuaupat 6pyTHa 3aryba wnu Hynes pesyntar. [pu
nuncata Ha JOCTaTb4yHO 3aMecTBallM daHbuuTe OT nedanbaTta npuxoau npes
nepuoga 1991-1997 r. no oTHoweHWe Ha nedvanbata OT peanHus u UHaHCOBUS
CEKTOp € MposiBeH huckanuabm, AOBEN A0 HeroBaTta gekanurtanusauus. OaHbu-
HaTa npeca obaye 3acdra rnaBHO OOLLECTBEHUSA CEKTOP, JOKATO HOBOBBL3HWKBA-
LLUMAT YacTeH cekTop nonyyaesa peauvua npusunerun. OceeH Tesn 3a hoHaaumu,
Koonepauuu 1 4opu 3a NONIMTUYECKM NapTUX, NMPOYynM ce ¢ peauua 3noynoTpeom,
B Ha4yanHuWsi Nepuog YacTHUAT CEKTOp NoflydaBa CNeLHUTE OCHOBHW MPUBUIIEMM
Mo OTHOLWIEHME Ha KOPMOPaTMBHOTO MOJOXOAHO obnaraHe: 1) npusHaBaHe Ha
BCUYKM pasxoam 3a [IMA; 2) npucnagaHe npean obnaraHe Ha 100% oT nuxeBute no
KpeauTu; 3) U3BECTHWN MPUBUMEMUN NPU TPETMPAHE HA aMOPTU3ALMOHHUTE OTYUC-
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neHus; 4) HennawaHe Ha 10-NnpoUEHTHUTE BHOCKM 3a obwimHuUTE; 5) nevanbute
nog 1 mnH. nB. ce obnarat ¢ 30%; 6) He NnawiaTt T.Hap. JaHbK BbpPXY HapacTBaHe
Ha cpefgHaTa paboTHa 3annarta. Te3n opMM Ha OaHbYHU pasxofu HapyluaBaT
rpybo gaHbyHaTa HeyTparHoOCT MexXay OOLeCTBEHUs] U YaCTHWUSI CEKTOP 1 3aToBa
ca HeobocHoBaHu. OT 1993 r. 3ano4Ba TAXHOTO OrpaHW4YaBaHe, KakTO M 3aTBa-
PAHETO Ha MHOXECTBO “BpaTuykn’ 3a n3bAreaHe Ha obnaraHeTo. B OCHOBHU NUHMK
MOCTUraHeTO Ha [aHbYyHa HeyTparHOCT MeXOy Te3n CEeKTopy NpuKM4YBa o
cpepaTa Ha 1996 r. c BbBeXAaHeToO Ha HOBMSA 3aKOH 3a JaHbka Bbpxy nevyanbara.
o Havanoto Ha 1998 r. ce 3anasBaT M3BECTHU MPUBUIIETUUN 3a Yy>KOECTPaHHUTE
WHBECTULMN, HO TE Ca NpemaxHaTu No HacTtosiBaHe Ha MB®.

[Mpes Te3n rognHu B 0bLLECTBEHUSA CEKTOP Ce crlyyBa 0bBpaTHOTO — rnaBHO
ypes3 CrOXHUS MEXaHU3bM Ha [aHbYHOTO npeobpasyBaHe peanHata AaHbuyHa
TeXeCT Aaney Hagxebpnsa HopmatuBHata (52%). Taka 3a 1991-1995 r. npusHa-
TUTE 3a JaHbYHW Lienn amopTm3aumuM M3ocTaBaT OKOMo 4 MbTW OT LEHUTe Ha
npoussoguTens. MNpe3 cnegsawuTe roguHy nopaau m3octaBaHe Ha 6anaHcoBaTa
ctorHocT Ha MA, npeoueHeHn ocHoBHO npe3 1992-1993 r., npusHaTUTE amopTu-
3aUMOHHKN OTYUCIIEHNST Ca MO-Marku OT HeobxognmuTe, kato npe3 1997 r. ca camo
0.5% ot cTonHoCcTTa Ha npogaxbuTte. Cnep 7-KpaTHO yBENMYEHME B Ha4YanoTo Ha
1998 r. npobnembT o ronsima cteneH e peweH. OcBeH ToBa ce Bb3npuema
NPUYHUUMBT NpeanpuaTusTa camu ga akTyanuavpaT CTOMHOCTTa Ha akTUBMTE CU OO
pasmepa Ha MHOEKCUTE Ha LieHUTE Ha Npoun3BoanuTen.

BTopwu rnaBeH dhakTtop, He060CHOBAHO paswmnpsiBall obnaraemarta nevan6ba,
ca pasxoaute 3a nuxsu. B obLuecTBeHUs cekTop 3a uenute Ha obnaraHeTo npes
1991 r. ce npusHaBaTt B Ha4anoTo 7.5, a N0-KbCHO A0 25% OT Te3un pa3xoau, npes
1992 r. po cpepata Ha 1993 r. - 50% u go kpas Ha 1995 . - 75% oT Tax. BaxHo e
CbLUO, Y€ HOMUHAaNHUTE NUXBU MO KpeauTu npes To3u Nnepuos ca ronemu nopaau
Bucokata uHdnauusa. O6wo npe3 1992 r. YACTOTO yBENUYEHNE HA (PUHAHCOBUS
pe3ynTtarT 3a AaHb4yHO NpeobpasyBaHe yBenuyaea obnaraemara neyanba c 40.4%,
npe3 1993 r. — ¢ 56.1%, npe3 1994 r. — ¢ 39.5% 1 Npe3 NbPBOTO TPUMECEUYUNE Ha
1995 1. — ¢ 21.9%." MexaHU3MbT Ha JaHbYHO npeobpasyBaHe Ha nevanbata
No3BOMsIBa B CPABHUTESHO LUMPOKM FPaHNLM HAYUCIIsiBaHe Ha AaHbLM, NO-ronemMm
oT GpyTHaTa nevyanba u gopu Bbpxy OpyTHa 3aryba (koaTo Te yBenuyasar). Taka
npe3 1994 r. npegnpuaTuaTa, NpUKNYunM ¢ 6pyTHa 3aryba, umaTt HauvucrneHu
11.4% ot nevyanbaTta 3a gaHb4YHO obnaraHe, gokato npe3 2000 r. — camo 2%. Taka
ypes T.Hap. CBbpXperynvpaHe gaHbyHaTa TeXeCT B 0OLLECTBEHMS CEKTOP HE CaMO
pacTe, HO 1 CUITHO Ce UHAuBMAyanuaupa.

[o 1997 r. ce NpaBAT HECPBYHM ONNTKN 3a OrpaHM4YaBaHe Ha cpeacTBaTta 3a
HapacTBaHe Ha paboTHaTa 3annaTta B OOLECTBEHWUsI CEKTOp 4pe3 creuundurdeH
NnporpecuBeH AaHbK, NnawaH oT nevanbaTta. HoBuAT 3akoH 3a koprnopaTMBHOTO
nogoxogHo obnaraHe (3KIMO) B cuna ot 1998 r. BbBEXAa T.Hap. anTepHaTUBHU

12
Tyk n no-HaTaTbK U34YMCNEeHusiTa ca Ha aBTopa no gaHHm Ha HCW un loguwHu duHaHcm Ha
npeanpusiTusiTa.
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[aHbUK, ¢ KOUTO ce obnaraTt Hsikou pasxogu. C ToBa CbLLO Ce cMek4yaBa M onpoc-
TsIBa JaHbYHOTO npeobpasyBaHe. C Len KOMNeHcUpaHe Ha nuncealmMTe NpUxXoam
OT peanHus cektop 3a 1992 - toHn 1986 r. TbproBcknTe GaHkM U 3acTpaxoBaTen-
HUTe ApyxecTBa ca obnoxeHu ¢ 50% (Bmecto ¢ 40% B peanHus cektop), a ACK —
nopu cbe 70%. OceeH ToBa oo 1.1.2005 r. 6aHknTe npeHacaTt 3arybute cn go 10
roavHm (npu odw pea 5 roanHm).

CobueBpemeHHo ot 2005-2007 r. ¢ HoBusa 3KIMO (xapmonusupaH ¢ EC) n
Herosute uameHeHus oo 2008 r. ce cb3gaBaT MHOXECTBO 0BMekYeHmsl, 0CBODOX-
[aBaHus M NPeOTCTbMNBAHMA Ha AaHbka. Taka cbrnacHo yn. 31(1) Ha 3KMNO™ ce
npu3HaBaT 3a JaHbYHU LIeNn CHYETOBOAHM pa3xoam 3a gapeHus B pasmep Ao 10%
OT cyeTOBOAHaTa nedvanba; ako Te ca B nonsa Ha oHg “JleyeHne Ha geua’, To3m
npoueHT e go 50 (an. 2), a 3a uenu no 3akoHa 3a meueHaTcTBOTO — A0 15% (an.
3). MNpusHaBaT ce 3a [aHbYHU LIENU M KOMMOTPU U YCTPOMCTBA, AApeHM Ha
obnrapcku ysunuwa n BY3 (an. 4) O6wo pasxogute no an. 1-4 ce npusHaeaT 4O
65% OT cyeToBogHaTa nevyanba. CbrnacHo un. 176 He ce obnara gevHocTTa Ha
BYK, a crnopeg yn. 177 3a HaeTn 6e3paboTHu (Hag 1 rogmHa 6e3 pabota, Hag 50-
rogvlHa Bb3pacT UM C HamaneHa TpygocnocobHocT) pabotogatensT e ocBobo-
OEH 3a cpok oT 12 mMeceua CcbC cymaTa Ha paboTHaTa 3annaTta U BHacsiHUTe OT
HEro ocurypoBku. KopnopaTvBHUAT OaHBK Ce MPeoTCTbMBa U3LAIO Ha Npeanpus-
TUATa, cneumannanpaHmn 3a xopa ¢ yepexganus (un. 178). Cnopeg un. 179(1) Ton
ce npeotcTtbnBa 60% Ha AaHbBYHO 3a4bIHKEHM NULa, NPON3BOAMTENM HA Henpepa-
boTeHa cenckocTtonaHcka npogykums, a cnopeg yn. 180(1) — cbwo 60% Ha pbko-
BOACTBOTO Ha Bb3AYyWHOTO ABwxeHue. o un. 181(1) gaHbKbT ce npeoTcTbhBa
50% 3a cb3gafeHn CbC 3aKOH couMarnHu u 3apaBHOOCUTYpUTENHM DOHOOBE 3a
cTonaHckaTa UM OeNHOCT.

O6paTtHOo, cbrnacHo un. 182 (3a gaHbYHM OONEKYeHWsi, OTroBapsLM Ha
nsnckeaHuaTa Ha EC 3a gonyctuma gbpxaBHa NMoOMOLY, 3a pernoHasnHo passBuTue)
He ce pgonyckat nomowy (no pasgen V) 3a oTtpacnute cTomaHogo6uB, Bbrie-
nobwus, kopabocTpoeHe, MPOM3BOACTBO Ha CUMHTETUYHU BRakHa, puboBBLACTBO,
KakTO M Ha CEerncKOCTOMaHCKN MpoayKTu, nocoyexu B MNpunoxeHue 1 Ha [dorosopa
3a cb3gaBaHe Ha EO 3a cboTrBeTHaTa genHoct. [loBeyeTo OT Tax obaye umart
TBbPAE BaXHO 3Ha4yeHue 3a Gbrnrapckata MKOHOMMKA.

Cnopeg un. 183(1) obwuHuTe ¢ 6espabotuua ¢ 35% wnun Hag cpegHarta morat
[a nonsear udanarta nedyanba ot genHocTTa cu [Jo 5 roauHu cnep, CHKaBaHETo M —
un.185(1)], a Tean c 6espabotmua 50% 1 noseve moraT ga HamansaT KopropaTVBHUSA
naHbk ¢ 10% oT cTonHoCTTa Ha NpuaobuTtnte aktmen. daHbkbT ce npeotcTbnea 100%
3a CpPOK OT 5 roAMHM Npu LWUMPOK KpbI AEMHOCTU, ako ca U3MbIIHEHW eQHOBPEMEHHO
ase ycnosus: 1) NMUeTo u3BbpLuBa MHBECTMLMM B pa3mep Hag 10 MIH. NB. roAuLLHO;
2) NpuaobuBaT ce HOBM aKTUBW, KOUTO OCETa HE Ca EKCNIoAaTMPaHW.

CwobrnacHo un. 204-214 ce obmku AaHbK BbpXy pasxoaute B pasmep 10% 3a
[OKyMeHTanHo o6oCcHOBaHWTE pasxoau, B T.4. 1) npegBapuTenHu pasxoau, CBbp-

13 ObpxaBeH BecTHUK, 2006, 6p. 106, nam. n gon. [iB, 2008, 6p. 106.
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3aHU C OEeNHOCTTa; 2) coumanHu pasxoau, npegocTaBeHn B HaTypa, B T.4. @) BHOC-
KuTe 3a J0OPOBOMHO MEHCUMOHHO U 34PaBHO OCUrypsiBaHe U 4OGPOBOTHO OCUIypsi-
BaHe no 6e3paboTuua n/unmn 3actpaxoska “Kneot” (4o 60 nNB. Mece4Ho Ha nu1ue ca
Heobnaraemu), 6) pasxoam 3a Bayvyepu 3a xpaHa — Ao 60 nB. MecevyHo Ha nuue ca
Heobnaraemu; 3) pasxoguTe, CBbpP3aHU C ekcrnnoaTaumaTa Ha NPeBO3HM CPeacTea,
obcnyxBalum AerHocTTa.

Ako 0606WMM, faHbYHUTE OBNEKYEHNS MO KOPMOPaTUBHUA AaHbK ca TBbp-
e MHOro U ce HyXaasT OT OGCTOMHO NpoyyBaHe C Len TAXHOTO OrpaHuvyaBaHe
(mpumepHO oT makcumym 65 Ha 30% oT cyeToBogHaTa nevanba).

B KOHKpeTHUTe Obnrapcku ycrioBusi (BanyTeH CbBET, MbIilHA OTBOPEHOCT)
CbLLEeCTBYBA HEOOXOAUMOCT OT AOMBIHUTENHM CTUMYIK 3@ CTPYKTYPHWU NoaobpeHust
ypes oTpacrioBa gudepeHumaLmsl, Makap 1 B pa3pes3 C JaHbyHaTa HeyTpanHocT 1
XOpU3oHTanHaTa AaHb4Ha crnpaBegMBOCT. 3a OeWHOCTUTE OT HEeMnocpeacTBEHOTO
MaTepuarnHo NpouM3BoACTBO GM MOIMbi Aa ce 3anasn CerawHUAT AaHbyYeH pasmep oT
10%. 3a 6aHKOBOTO M 3acTpaxoBaTeNHOTO A0, TbProBUsiTa, B T.4. C HEOBWKUMMU
MUMOTW, PECTOPAHTLOPCTBOTO, TYpM3Ma M KOHCYNTaHTCKUTE YCNyrM OaHbKbT TpsibBa
4a ce yBenuuu npnonumantenHo oo 14-15%.

[daHbyHa HeyTpPanHoOCT U AaHBbYHU pa3xoam
npn OAC v akumsute

Mpu nnaHoBO-AMpPEKTMBHaTa cucTeMa OaHbKbT BbpXy 0bOpoTa ChbluecTByBa
KaTo pasnuka Mexgy LieHUTE Ha Npou3BoaUTENS U Te3n Ha notpedbutens. 3aegHo ¢
“oTpuuatenHuns” gaHbk Bbpxy obopoTta ca Hanuue okoro 2000 gaHbYHWM pa3mepa.
[aHbKbT No npuHUMN obnara camo KpaHOTO MoTpebrieHne, C KOeTo ce Ccb3daBar
“OBe paBHMLLA” Ha LeHuTe. [laHbKbT ChAbpKa B CKpyTa oopMa ChLLO akLM3N U MuTa.
Mpe3 1988-1990 r. ce obnaraT egBa okono %2 OT CTOKUTE 3a BbTPELUHO KpanHO
notpebnenve. ToraBa ca HampaBeHW U CTBIKU 3a TpaHCOPMaLUsi HA PasfUKOBUS
[aHbK B MpoLeHTeH — 46 ctaekn oT 4 0o 70%, npu cpegHa 25%. 3a akuusnTte Bbpxy
NYKCO3HM U BpeaHu CTOKM Te ca 25 Bposi — oT 24 0o 80% OT ueHata nntoc oule 9 3a
HedTonpoayktute (B nB. 3a ToH). lNMpe3 manm 1991 r. npu Beye NPEUMyLLECTBEHO
CBOOOOHM LEHW Ce NpUCTbMBA KbM MO-HATaATbLIHO YHUMUUMPAHE Ha AaHbYHUTE
pasmepu Ha JaHbka Bbpxy obopota — 2 ocHoBHU (10 1 22%), 2% un 0. Akumaute ca
ochopmeru B 4 rpynu — 70, 60, 50 1 40% nntoc owe 2 3a HedbTonpoayktu (25 n 35%).
B ycnoBusTa Ha 4acTHa TbproBusi U OTCNabeH KOHTPON MOCTLMNEHMATA OT AaHbkKa
BbpXy 06opoTa oLle nose4ve Hamansaear — oT 5.5 Ha 3.5% ot BBIT.

B Bbunrapua OOC e BbBedeH CbC 3akbCHeHue - oT 1.1V.1994 r., ¢ eguH
faHbyeH pasmep oT 18%. Toea npeacrtaBnsBa JoOpoO MOCTMXKEHWE OT rnegHa
TOYKa Ha XOpM3OHTanHaTa AaHbyYyHa CnpaBeasIMBOCT, C MO-rofiiMa UKOHOMUYEcKa
€(EeKTMBHOCT B cpaBHeHMe ¢ 2 unn 3 cTtaBku. Kato 4actmyHa komneHcaumnsa 11
rpynu CTOKM OT MbpBa HEOOBXOAMMOCT ca ocBoOoAeHM 3a 3-roguwleH cpok. Mopaaw
KpusaTta 1 crnagaHeTo Ha BbTpelHus obopot ot 1.VIIL.1996 r. cTaBkaTa e yBenu-
yeHa Ha 22%. OT Havanoto Ha 1999 r. npyn No-HOpManHa MakKpOMKOHOMMYECKa
obcraHoBKa Ta € HamaneHa o 20%, HO JaHbyHaTa OCHoBa e paswupeHa ¢ 3.5%
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ot BBIT 3a cmetka Ha 9 oT 11-Te rpynu cTtoku. lMpe3 2000 r. ca obnoxeHn u
nekapcrteaTta, a npe3 2007 r. - n yyebHuuute. C ToBa AaHbYHATA HEYTParHoCT ce
3acunea, Ho ce 3arybeaTt HAKOM coumanHu akueHTn. ObnaraHeTo Ha TypucCTUYeC-
kute naketn B xotenu (1.4% ot BBI1) e BbBegeHo eaga ot 2002 r., n 10 ¢ 65%
naHbyeH kpeauT. OT 2007 r. ¢ npuemaHeTo Ha bbnrapus B EC ce obnarat nHau-
BUAYyanHUTE TYPUCTUYECKM YCITYTK, COEMNKUTE CbC CKpar, KHUUTE U NEPUOANYHUTE
nsgaxus. tOpuamdeckute ycnyrm ca obnoxenu easa ot 2009 r., a M3paBHSABAHETO
Ha gBaTa pasmMepa Ha Typuctudeckute yenyrn (7 n 20%) Ha 9% kaTo mpuxogHo-
HeyTpanHa ctaBa easa oT 2011 .

Mpe3 2006-2008 r. noctbnneHuaTa ot OAC pocturat 11.0-11.2% ot BBI1
(BX. TAbN. 3).

Tabnuya 3

Mpuxogun ot A4AC un akuusm (% ot BBIT)

2006 r. 2007 r. 2008 . 2009. 2010r. 2011 r.

onc 11.2 11.0 10.8 9.4 8.9 8.4
Akunan 4.8 5.5 5.9 5.7 5.0 4.9
O6wo OAC v akuusn 16.0 16.5 16.7 15.1 13.9 13.3

U3mouHuk. N3uncnernnsa Ha aBTopa no gaHHn Ha M® n HCW. PasmepsT Ha BBI e
cbrrnacHo nocnegHute kopekuun. 3a 2011 r. gaHHWUTE ca NPOrHO3HW.

Tesn 3HaumTenHu npuxoam obave He ca NNo4 caMoO Ha HOPMATUBHO pasLUn-
peHaTa gaHb4Ha OCHOBa U nogobpeHata cbbmpaemMocT. Te ce 4bmKaT OCHOBHO Ha
N3BBLHPEOHO BUCOKMA OAN Ha KpanHOTO noTpebrneHne npu HapacTBallo oTpuua-
TENHO BBHLUHOTBLProBCKO cango (CToku u ycnyrn) — go 17.6-20.7% ot BBIT. MNpwn
dukcupaHnsa BanyTeH KypC U NbfAHaTta nunca Ha MUTHUYECKa U HeTapudHa
3awmTa bbnrapckata MKOHOMWKA € HeJoCTaTbYyHO KOHKYPEHTOCMOCOOHa, KOeTo
uma “cTpaHudeH” MONOXWUTENEH pe3ynTaT — yBenMyeHue Ha JaHbvyHaTa OCHOBA.
Mpe3 2010 r. nkoHOMMYeCKaTa Kpu3a cBMBa oTpuuartenHoto cango ao 1.9%, B
cboTBeTCTBME C KoeTo npuxoguTe ot OAC cnagat go 8.9% ot BBI1. C yeenu-
YeHneTo Ha msHoca npe3 2011 r. ce o4akBa Te ga ce noHwxkat o 8.4% ot BBI
(n3HOCHT e Heobnaraem), T.e kaTo aan ot bBI1 HamaneHneTo 3a 2008-2011 r. ga
nocturHe 22.5%.

Hapen ¢ toBa nbnHOTO chbobpassaBaHe CbC 3akoHodaTencrsoto Ha EC ot
2007 r. Bogu 1 go 3aryba Ha npuxogn. Taka BHOCHLT Ha ctapu neku konu (80% ot
BCUYKM) BeYye Hama aa ce obnara ¢ OOC, noHexe e BbLTPELHOOOLWHOCTEH 06OpPOT.
Cawmo 3a 2007 r. 3arybute oT ToBa ca okono 240 mnH. nB. (0.43% ot BBIT). Colue-
BpeMeHHO B Bbnrapus sagbmkutenHoto peructpupadHe no OOC usmcksa noHe 50
xun. nB. (25 564 EUR) obopoT 3a 12 nocnegosaTtenHn meceua, a cbracHo 6-tarta
avpektvea Ha EC pernctpaumaTta e 3a cymun Hag 5 xun. EUR. OueBuagHo ctaBa gyma
3a KanauuteTHa Bb3MOXHOCT Ha JaHbYyHaTa agMUHUCTPaLMS.

XapmoHusumpanute ¢ OOC akum3m 3a pasnmka ot [AC ca egHoOKpaTHu
[aHbLUM BbPXy CPaBHUTENHO TECEH Kpbr CTOkM. CmATa ce, Ye ¢ Tax TpsibBa ga ce
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obnarat He noseye ot 10% ot BBI1 cbe cpeaeH pasmep 50%, KOoeTo 03Ha4yaBa
NoCcTbNNeHns oT Makcumym 5% ot BBM." [OaHHuTe oT Tabn. 2 couar, ye npes
2007-2010 r. npuxoamTe OT akum3n BLINPEKN 3HAYUTENHUTE JaHbYHU n3mamu (tax
evasion) HaaBuvLaBaT To3u aan. AKUM3uTe ca YyacT OT AaHbyHaTta ocHosa Ha [[C,
Taka 4Ye BUCOKUAT UM O4N 9 yBennyaea.

B Bbnrapust o6xeaTtbT Ha obnaraemmuTe ¢ akumaum ctokn go 1999 r. e oTHo-
CUTENHO LWKNPOK. ToraBa ca OTMEHEHU aKUU3UTE BbPXY KOXAPCKUTE U KOXyXap-
ckuTe usgenus, napdgromepusara, nsgenusata or 6raropogHn MeTanu, epoTUYHNTE
npounsBefeHusl, ayanoBmayanHuTe npomseeneHns n astomobunure mexagy 1800 u
2500 ky6. cm. OnpaBgaHMeTo, Ye pas3xoguTe Mo CbOMpPaHEeTO Ha Te3n aKuM3u ca
BMCOKU, € CamMO OTYaCTV MPUEMITNBO - HE Ca NONOXEHN JOCTAaTbYHO OPUANYECKM 1
aAMUHUCTPATMBHU yCUNnsa M e npeHebperHata TaxHata couvanHa pons. Tasu
TeHgeHums npogbrkasa v crieq Tosa. [1pe3 2003 r. € OTMEHeH akumMsbT BbpXY
BMHOTO, a npe3 2005 r. - Bbpxy 4ast u € HamarneH To3u Bbpxy kacdeto. Ot 2008 r.
aKkuM3bT BbpXy KadeTo e npemaxHat (3arybu ot 20 MfH. nB. rogullHo). Bunpekn
kpusaTta ot 2010 r. e npemaxHaT akuu3bT U BbpXy MOLLHUTE aBTOMOOWNK (3aryba
oT 30 mMrH. nB. roguwwHo). OT 2009 r. ¢ 50% e HamaneH akuu3bT BbpXy NMBOTO 3a
Mankute nvueoBapHu (go 20 MrH. N roguwHo) - go 0.75 nB. Ha xekTonuTbp (MO
MnaTo).

OcHoBHa pons 3a pa3mepa v CTpyKTypaTa Ha akuusuTte B bvnrapus mnaurpa-
Ba MOAroToBKaTta 3a BrM3aHe W NnocneasalloTo YneHcTBo B EC — upes npvemaHe-
TO M NpunaraHeTo Ha HeroeaTa akum3Ha cuctema. CbrnacHo Hest cTpaHaTa Hu ce
3agb/mKkaBa da BbBede MUHMManHuTe 3a OOWHOCTTa pasMepy Ha akuuau 3a
HedpTonpoaykTUTe, uMrapuTe M 5 rpynn CNMPTHM HaNWUTKW C Orfeq nosnHata
KOHKypeHums. [lopagn no-HUCKUTE HOMWHanNHW goxoau Ha bwbnrapus (mo 10-14
NMbTW) B CPaBHEHME C ApYruTe CTPaHU-YNeHKW, ToBa AOBeXda [0 HEenoCUriHO
BMCOKN LEHW Ha Te3n CTOKM, HEeCbOTBETCTBALUM Ha HaLMOHANHWUTE YCroBUS U
crnepoBaTteriHo — A0 MO-ronsiMo “U3KyLueHne 3a KoHTpabanaa” (A. CvuT). KbMm ToBa
EC npubaBsi u Bce olie Heronemute, HO pacTAWM aKUU3W BbpXy Bbruvuiata,
KOKCa U enekTpoeHeprusTa.

OcobeHo nokasaTerneH B TOBa OTHOLUEHME € CryyasT C akumsmTe BbpXy
uurapuTte. Nopaam ronemustT pasmep Ha TAXHOTO MOBULLEHME € NpeaBUAEH NPexo-
neH nepmog o 2013 r. Kbm 2009 r. nancksaHeto Ha EC e 3a MuHUMym 57% akuuna
B LeHaTa Ha apebHo (2.50 nB. 3a kyTns) Npu gocturHaTta B bbnrapusa ueHa ot 2.04
nB. AMbuuuaTa 3a ypaBHOBECEH GHOMKET Ha BCsKa LieHa B YCroBusiTa Ha 3agbll-
foyaBalla ce MKOHOMUYECKa KpM3a BOAM OO 3anaraHe B MbpBOHaYanHUSA BapuaHT
Ha OlogkeTta 3a 2010 r. Ha npeanoxeHune 3a akuma oT 2.97 nB. 3a KyTus, unn 72%
OT UeHaTa, 1 obwa cyma ot 2165.3 mnH. nB. (116.6%) KbM 04aKBaAHOTO M3MbIIHE-
Hue. B genctButenHocT manbnHeHueTo 3a 2009 r. e 1787.7 mnH. nB. (46.5% ot
usnarta cyma Ha akumanTe), a dakTnyeckoTo uanbiHeHue 3a 2010 r. — 1520.5 mnH.

1 Stern, N. Macroeconomic Policy and the Role of the State in Changing World. London: EBRD, 1997,
p. 13.
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nB. (okono 70.2% OT nbpBOHayanHaTa nporpama, HO Marnko Hag KopurupaHaTa,
KosATo € ¢ 680 mnH. nB. no-marnka). B pesyntat obaye okono 30% ot nasapa Ha
uurapu ctasa HeneraneH. Bnpouem B EC Beue ce ob6cbxaaT HOBU YBENUYEHMS Ha
akumsa BbpXxy TioTIoHeBUTE nagenusa (8o 90 nnu noHe 75 EUR Ha 1000 kbca ot
2014 r.). Noy4yeHo ot cny4yunoto ce npe3 2010 r. obaye, NpaBUTENCTBOTO 3asiBU,
ye o 2015 r. He ce npeaBwkOaT HOBWU YBENWYEHMS Ha akuM3a 3a Ta3u rpyna
nsgenus. Taka ce nony4vasa efHa “npukaska 6eskpan”.

OcBeH TOBa B pe3yntaT OT MOLLHOTO NONMTUYECKO JTOOM Ha THOTHOHONPOM3BOAW-
TEeNnWTe aKkuM3bT Ha TIOTIOHEBUTE M3denust € 06BbP3aH C HaumoHanHuTe cybecmanm 3a
T.Hap. dpoHg “TroTioH”. Mpe3 2006 r. - nocnegHaTa rogmMHa NpPeam MbIIHOTO YIIEHCTBO B
EC, Bbnpek1 AcHOTaTa Ha eBponemnckata MonuTMKa MO OTHOLUEHME Ha THOTIOHO-
nyLweHeTo okoro 17.7% oT akuusa Ha umrapuTe e M3nonaeaH 3a Tasu uen. o npuH-
umn He TpsibBa Aa ce gonycka o6BbpP3BaHETO Ha OBLWMTEe NpuMxoau Ha penybnukaH-
cKkusl BroKeT C onpeaeneHu LieneBn pasxoau.

B cerawHua cv Bug akumsute B bwnrapusa nmat cpaBHUTENHO TACHa OCHOBA,
Ho Bucok pasmep. NMpes 2010 r. 50% oT nocTbnneHnsiTa ca ot Hedpronpoayktn, 42.6%
- OT THOTIOHEBM N3aenus, 6.3% - OT arnkoxosnHW HanuUTK1 1 NBO, a 1.1% - OT akum3a Ha
eNeKTPOeHeprvsl, BLIMMLLA U KOKC.'> B TO3M CMUCHI XeNaTerHo e AaHbuyHaTa vM
OCHOBa [ja Ce pasLLMpy C HSIKOW OpYr CTOKU — HanpyMmep MOLLHM aBTomMobunu, kade,
Yyan, BKyTEpUs 1 NYKCO3HU KOXEHW U3OEenus, KaTto Npy ToBa (mckanHata u3roga ce
cbyeTae nNo-gobpe CbC coumanHUTe akueHTH.

[aHbyHaTa HeyTpanHoOCT U AaHbYHUTE pa3xoau nNpu
3a4bIIKUTENTHUTE OCUTYPUTESTHU BHOCKMU

OcuryputenHuTe BHOCKM Ca MpMXof C LeneBo npegHasHadeHue, T.e. npu
TAX He CbllecTByBa cBOOOAA 3a U3Mona3BaHe Ha cbOpaHuTe cymun. Yactta oT THX,
nnawaHa 3a CMeTKa Ha NWYHMA O0XO4 Ha paboTHWKa, MMa xapakTep Ha npsk
JaHbK, OOoKaTo Tasu, nnawaHa oT pabotogatens, ce Kamnkynupa B LeHWTe KaTo
KOCBEH JaHbK.

B kpas Ha nnaHOBO-OUPEKTMBHATa cMcTeMa NPUXoAUTE Ha OCUTYPUTENTHUTE
cuctemu ce cbetoat oT 30% BHocka 3a [1OO un 0.5% 3a doHg MNKB. PasxoaunTe 3a
3gpaBeona3sBaHe ca U3uano 3a cmeTka Ha obwute BogxeTHn npuxoau. BHockute
ce nnawiat ususano ot paborogatens. Npu Hag 4.4 MiH. YOBEKa BHOCUTENW MPUXO-
oute ot 10.7% ot BBI1 gopu ca npesuwasanu pasxoaute.C HanpeaBaHeTo Ha
npuBatmM3aumsita CTUMynuTE U Bb3MOXHOCTUTE 3a YKpUBaHe Ha JOXoauTe OT
obrnaraHe C AaHbUM U OCUTYpUTENHM BHOCKW HapacTBaT MHOrokpaTtHo. bespabo-
TMuaTa npugobrBa XpoHUYHKU pa3mMepu. CTapeeHeTo Ha HaceneHueTo yBenu4yasa
Hy)XgaTa OT 34paBHu ycnyrm. Ha To3m ooH cTecHeHaTa JaHbyYHa OCHOBa MbpBOHaYas-
HO Ce KOMMeHcupa OT HapacTBaHe Ha ocuryputenHute Texectu - oT 30.5% npes
1989-1990 r. Te gocturat okorno 49% kbM mMannateHuTe 3annatu, Bkn. 44% 3a maco-
BaTta lll kateropus Tpya, npe3 1996 - mapt 1998 r. ObocobsiBat ce KB (cera “bespa-

15 M3nbnHeHne Ha KoHconuampanus oroaxeT - aekemepu 2010 r. MHdopmaumoHeH GronetnH Ha M®.

99



MkoHoMuyecka muckbn ¢ 1/2012 « Economic Thought

6otmua”) n BHockn 3a OO c Hakonko naptuan. Jdetckute nobasku, eQHOKpaTHUTE
NOMOLLUM MpU paxdaHe W 34paBHUTE pasxOaM ca MoeTu oT obwms OLomKeT, KakTo n
neHcumTe, 3a KoMTO He ca nnaiiaHn BHockn. OT cpepata Ha 1999 r. 3anouBa u nna-
LiaHeTo Ha 3apaBHu BHocku 3a H3OK (6%, a ot Hayanoto Ha 2009 r. — 8%).

HapacTBaHeTo Ha ocuUryputernHuTe TeXeCTu 3a CMeTKa Ha CTECHSIBaHEeTO Ha
[JaHbyHaTa OCHOBA NMPOTUBOPEYN HA NPENOPBKUTE HA CbBPEMEHHATA MKOHOMUYEC-
Ka Teopus N nma cBouTe rpaHmuun. To CTUMyNMpa YKpUBaHETO Ha AOXOAM U Heper-
nameHTupaHata 3aetocT. OT 1999 r. B ycunusTa 3a paswupsiBaHe Ha obnarae-
MaTa OCHOBa TS € yBenun4yeHa 3a camoHaetute oT 1 o 8 Ha 2 o 10 MMHUManHu
paboTHM 3annaTtu, KaTo ropHaTa rpaHuua BaXku U 3a TPYAOBUTE NPABOOTHOLLUEHWS.
Mo-KbCHO ropHaTa rpaHuua e kato abcontoTHa cyma. Hanpumep 3a 2007 1. 19 €
1400 nB. Mmece4Ho (7.8 MuHuUManHu pabotHu 3annatu), a 3a 2009-2011 r. — 2000
nB. (okono 8.3 MMHMManHu 3annaTtu).

Mpe3 1999-2000 r. ce npucTbnBa KbM MNO-CUCTEMHU pedhopmmM C 4bNAroTpaeH
edekT. lMpe3 1999 r. e rmacyBaHa HopmaTueHa 6a3a Ha T.Hap. lll cTbnNb Ha nex-
CMOHHOTO OCUrypsiBaHe — OOMbJIHUTENHO 1 4O0OGPOBONHO, HA KanuTanoB MPUHLWN.
OT Ha4yanoto Ha 2000 r. Bnu3a B cuna KoaekcbhT 3a 3aabimMKUTENHO 0OLLLecTBEHO
ocurypsiaHe. CbrracHO Hero MeHcuoHHaTa Bb3pacT ce yBenu4yaBa Cc 6 meceua
€XerofHo, Taka ye goctura 63 rogmHm 3a mbxete (2005 r.) n 60 rogmHu 3a xeHnte
(2009 r.). BbBegeHa e To4KOBa cucTema, cnopef Kosto cbopbT OT TPyaoBUST CTax
M Bb3pacTTa goctura kato kpanHa uen 100 3a mbxeTte u 94 3a xenute. 1o To3M
HauvH npu |l kaTeropus Tpya 3a MbxeTe ca Heobxogumn 37 rogmHu (BMecTo 25),
a 3a xxeHute 34 (Bmecto 20). BbBeaeH e v T.Hap. |l cTbnb — gonbAHUTENHO 3aabi-
XUTEMNHO MEHCMOHHO OCUrypsiBaHE Ha KanuTanoB MNpVHUMM 3a nuuaTa, poaeHu
npe3 1960 r. n no-kbcHo. lMNMpuema ce covwo go 2007 r. 50% ot ocurypuTenHuTe
TEXEeCTU fa ce NPeXBbPIAT Bbpxy paboTHaTa 3annarta, KOeTo MakCMManHo obnek-
yaBa paboTogaTtenuTe 3a CMeTKa Ha HaeMHUTe paboTHuuM (cpegHo 3a EC-15 kbm
2002-2003 r. Texectute ca 2:1 B nonsa Ha paboTtogartensl). BegHara cnep kato
TOBa € U3NbIHEHO, Oelle NOUCKAHO AOMbIHUTENHO YBEMNMYEHME Ha CTaXa U NeH-
cnoHHaTa Bb3pacTt. OT 2011 r. e npeMaxHaTa “ToukoBaTa’ cuctema, No3BonsiBalla
N3BECTHO 3aMeCTBaHe Ha TPYAOBUSI CTaX OT Bb3pacTtTa. [lpneto € KoMNpoMMCHO
peweHne HeobxoammuaT ctax oT 2012 r. ga ce yBenuyasa Cc no 4 meceua
roguvwHoO, AoKaTo ce yBenuum ¢ 3 roguMHu 3a geata nona (cboTBeTHo o 40 n 37
roguHun). Mo TakeLB HaunH Ao 2021 r. HeO6XOOUMMUAT CTax 3a NEHCUS e HapacHe
npu mbxeTte oT 25 Ha 40 rogmHu (¢ 60%), a npu xeHute - ot 20 Ha 37 roguHn (c
85%). MNMoBuwaBaHeTo Ha TPYAOBUSA CTaX MOXE [a ce pasrnexga Kato cBoeob-
pa3HO paswwupsiBaHe Ha AaHbyHaTa OCHOBa (BbB BpemeTo). Ta obayve vma cBOn
npegen. MNMpu HUCKaTa cpefHa NPOALIMKUTENHOCT Ha XMBoTa B Bbnrapusa (Hanpu-
Mep B cpaBHeHue c [bpuunsa 8 roanHu no-Marnka 3a MbXxeTe U 6 — 3a XeHuUTe) Ton,
0o0Lo B3€TO, € AOoCTUrHaT.

Ot 2000 r. BcvykM TpyAOBKM Joxoaun ce obnaraT ¢ ocurypuTenHu BHocku. OT
cpepata Ha cbliaTta roguHa BCekM naumeHT 3annawa npu nperneg 1% ot
MUHMManHaTa 3annata u 2% 3a geH 6onHudeH npecTton. Ha npaktuka ce oka3ga,
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Yye Hag 1 MIH. YOBeKa ca 34paBHO HEOCUTYpPEHU, HO NMON3BaT 34paBHM YCIyru, U TO
W3BBH MEHCUOHEPUTE, y4yaluTe ce, ObPXKaBHUTE CRyXuTenu u gp., 3a KOUTO
(Makap HenbfHO) ca ce pasnpedensany napu ot otompkeTa. Mo NPUHUUN MbAHUAT
pasmep Ha BCUYKU OCUTYPUTENHU BHOCKM Ce Mnnalla camo B AbpXaBHUS cekTop. B
octaHanute 75% OT neranHo 3aeTuTe BCUYKM OCUTYPOBKU Ca BbPXY MUHUMANHUTE
3annaTtn unm 6nmso go Tax. 3atoBa ot 2003 r. ca BbBeAeHM “nparoBe” — MUHU-
MareH ocuryputeneH goxof, MbpBoHa4vanHo no 31 MKOHOMUYECKU AeHOCT u 9
Knaca npodecuun 1 3agbibkutenHa permcrpaums Ha Tpygosute gorosopu B HOW.
C poroBapsiHe no GpaHLoBe Mexay paboTtogarenute n NpodCchLIO3NTE CUCTEMHO
Cce noBMWAaBaT MWHWMAIHUTE OCUIypuTernHu nparoee. Taka 3a 2011 r. ot 76
WMKOHOMMYECKN AeNHOCTM (Mpy 9-Ta Han-HUCKa KBanndukaumoHHa rpyna) camo npu
8 (u3BbH 3emegenueTo U TIOTIOHOMPOM3BOACTBOTO) € [OroBOPEH MUHUMareH
ocuryputeneH goxog ot 240 n..

[MoBuwWaBaHETO Ha NeHCMOHHaTa Bb3pacT BOAU OO HEe3HAuMTerHoO Hamans-
BaHe Ha bpos Ha neHcumoHepuTe — oT 2370 xun. B kpas Ha 2001 go okono 2100
xun. npe3 2011 r. OT cpenata Ha 1989 r. 3anoyBa NO-4YyBCTBUTEIHO MOHWXEHWE
Ha ocurypuTenHuTe TexecTu. Hapea ¢ HamaneHusitTa ce M3BbpLUBAT BbTPELLUHM
TpaHcopMaumMm Mexay oTaenHuTe BHOCKM u naptuau. Kem 2001 r. ocurypu-
TenHute BHocku 3a OO crnagaTt go 32.7% (lll kateropus) nntoc 4% MKB, nntoc 6%
3a H30OK — 06wo 42.7%. 3HaunTernHoO NOHWXEHMEe Ha ocuryputenHara TexecT ce
nonyyaBa npe3 2006 r., npean BCMYKO MOpaaM HamManeHMeTo Ha MEeHCUOHHaTa
BHOCKa ¢ 6% - o 23%. CbleBpemeHHO BHOckuTe 3a Il cTbnb noetanHo ce yBenu-
yasaT 8o 5%, ¢ koeTo npuxogute Ha | cTbnb6 gonbnHUTENHO ce cbkpawasaT. OT
HavanoTto Ha 2009 r. ocurypuTtenHaTa BHocka 3a dhoH “lMeHcnn” HamansaBa oT 22
Ha 18%, kato pabotogatenar BHaca 10%, a paboTHUKLT — 8%. Kbm TaAx
ObpxaBaTta gobass owe 12%. Mo T03M HauMH 3a NPBLB MbT NPSKO M MNOCTOAHHO
cybcmonsaTa Ha AbpkaBaTa ce MHCTUTYLMoHanuampa. Toea obave HapyluaBa gpac-
TUYHO hoHAOBUS (UeneBu) NMpUHUMN Ha GanaHc mexay npuxogn u pasxogn. 3a
OoCTaHanuTe BUOOBE OCUrypoBKM ce 3anasBa cboTHoweHuneTo 60:40. MNMpes 2010 r.
BBbMPEKM Kpu3aTa N HamansiBaHeTo Ha HaeTuTe ¢ okono 300 xwun. B cCpaBHEHWE C
2008 r. NeHCMOHHUTE BHOCKM ca NoHWKeHU ¢ oule 2% - Ao 16%, kaTto e 0b6sBEHO, Ye
no 2013 r. ocurypuTenHata TexecT we cnagHe ¢ owe 3%. Taka npes 2009 r.
obuwiarta ocurypurternHa Texect cnaga o 30.6%, a 3a 2010 r. — go 28.6%. 3a 2011 r.
noA Hanopa Ha ApacTUYHUSA HeLOCTUI Ha CpeAcTBa NEeHCMOHHATa BHOCKA € yBenu-
yeHa ¢ 1.8% - 0o 17.8%. Ako ce M34uCnM AenbT Ha OTAENHUTE BHOCUTENW 3a
BCUYKM ocuryputenHu puckoee, 41.4% ce BHacaT oT npeanpuemada, 30.5% - ot
HaeMHusa paboTHUK, a 28.2% - oT AbpxasBaTa (rMaBHO OT KOCBEHWUTE AaHbLn).

CobBKynHaTa ocuryputenHa TexecT B bbnrapus He e Bucoka. Kbm 2002-
2003 r. cpegHo 3a EC-15 1a e 36.6%. B Yexua (2008 r.) 19 e 47.5%, B CnoBakusi
(cnep 2004 r.) — 48.6% (camo 3a neHcumn 26%), B YHrapusa — 41.5%, B MNonwa —
36.59%. OcwuryputenHute BHOCKM B bbnrapus B Haw-nowuvs cnydam ca Cbroc-
TaBMMW, a MO-YECTO — MO-HUCKM OT Te3u B Apyrute ctpaHu ot EC. lMpu ToBa
MEHCUMOHHWAT TOBap Yy Hac e u3mexgy Hau-Texkute, genbT Ha pabotogaTtens e
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MUHMMarneH, a abconTHaTa CyMa, KbM KOATO Ce HauucnseaT BHOCKUTE, € OT 2-3
0o 10-14 nbTy no-Hucka. PasxogHaTta yacT Ha ocuryputenHmute ooH40BE € KparHo
HeenactuyHa. CpegHaTa neHcus B Bwnrapus (gopu no 3aBuvweHUTe oduumanim
naHHn) e 50% oT cpegHaTa 3annata (cpewy 64-78% B no-pasBuTuUTe CTpaHu). 3a
2010 — 2012 r. neHcuuTe ca 3ampaseHu CbC 3akoH. Hegoctur nma n npm H3O0K.
Bbnpeku ToBa B kpas Ha 2010 r. penybnukaHckmsaT GrompkeT uszema ot H30OK
HaTpynaHuTe pesepsu OT 1413.3 MNH. NB. 32 NOKpMBaHe Ha Apyrn aedununTin.

B nocnegHo Bpeme ycunusita 3a paswmpsiBaHe Ha obnaraemarta OCHOBa ca
HaCoOYeHN KbM T.Hap. MOPCKM Nuua, a CbLO KbM YBENIMYEHWE Ha MUHUMAIHUS
OCUIypUTENEH JOXOA 3a 3emefernckMTe NpPoM3BOANTENN U TIOTIOHOMPON3BOANTENM
— 0o 240 nB. meceyvHo — 57.0% OT MUHUMArHMSA 0OX04 HAa CaMOOCUIypsBaLLnTe ce
(nockopo cbotBeTHO 50 M 25%). CamMmaT MUHUManNEH ocuryputeneH Joxon Ha
camoocurypsisalumTe ce e gudepeHumpaH B 3aBucumocT ot goxoaa ot 420 go 550
nB. Mece4Ho. B cbLoTO Bpeme B pasrapa Ha kpusata (mapTt 2010 r.) He ce npuema
paswmMpsiBaHETO Ha OCHOBaTa Ha OCUIYpUTENHUTE BHOCKM C obnaraHe Ha OKOJo
146 xun. gbpxaBHu cnyxuntenun. O6Lo roanwHNsT ecpekt oT ToBa 6u BGun okono
200 mnH. nB. (0.28% ot BBI), a ako ce 3anasdAt npueunermte 3a MO n MBP —
70.8 mnH. nB. (0.1% ot BBI).

Han-obo6uweHa npeactaBa 3a CbOTHOLLEHMETO Ha NPUXOAMTE U pasxoauTte
Ha 3a4bIPKUTENHUTE COUMAanHOOCUrypuTenHu 1 3gpasHu doHgose (6e3 pasxogu-
Te, N3BbPLUBAHN MPSIKO OT penybrvkaHckns GrogpkeT u oOWUHUTE) MOXe ga ce
nony4yn ot Tadn. 4.

Tabrnuya 4
CobcTBEHM NpUXOAW M pasxoam Ha coumarnHo-
ocuryputTenHmuTe u 3gpaBHuTe (*)OHHOBG
lFoanHn | OcuryputenHu n 3gpaBHU BHOCKW MpoLeHT Ha NoKpUTME Ha coumanHo- n
(% ot BBI) 3[1paBHOOCUTYpUTENTHUTE Pa3xoam OT npuxoante
Ha cpoHaoBeTe
2004 10.2 82.2
2006 9.7 80.9
2006 8.3 69.1
2007 8.1 70.2
2008 7.8 67.0
2009 7.7 57.9
2010 7.1 50.2
2011 7.0* 55.0
2011 6.6** 52.1

*MNporHo3a; ** o4akBaHO U3MbITHEHNE.

U3moyHuk. N3uncneHus Ha aBTopa no NHdgopmaumnoHeH 6ionetnH Ha M® u MNoguiwu-
HW oT4yeT Ha BHB. [JaHHuTe 3a BBI1 ca peBusmpanu, 3a 2011 r. — nporpama u o4YakBaHoO
U3NbIHEHMWE.
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[aHbyHa HeyTpanHoCT N AaHBbYHU pa3xoau B 6'bJ'II'apCKaTa npakTuka

3a 2004-2011 r. cbLecTBYBa SICHO U3pa3eHa TeHAEeHUMSA KbM NMOHWKEHWE Ha
cobcTBeHMTE Npuxoaun Ha ocuryputenHuTe poHgose (6e3 GrogkeTHUTE cybenaunn).
Kato gan ot BBI1 ToBa HamaneHue e ¢ okono 32.4%, a Npu CTeNeHTa Ha NoKpuTue
Ha pasxoaute OT npuxoauTe 3a nepuoa 1o € oT okono 33.1%. CnepoBartenHo
NPOTUBHO Ha TEOPETUYHUTE MpPeacTaBu Ha NPUBLPXKEHMLMTE Ha “MKOHOMMKaTa Ha
npegnaraHeTo”, Ye C HaManeHWeTo Ha AaHbYHWUTE CTaBKU LLE Ce yBenuyaT aBTo-
MaTWYHO MOCTBMNEHNsITA MOpagu HapacTBaHe Ha “CTUMynuTe” u No-HMUCKa LeHa Ha
JaHbYyHOTO cbrnacue (tax compliance), ToBa He ce nony4yaBa, MOHE B 3HAYUTENHA
cteneH. HamaneHnnsita Ha ocuUrypuTenHuTe BHOCKM He Ce KOMMEHCcUpaT BbMpPEeKu
ycunusita 3a paswmpsaBaHe Ha JaHbYHaTa OCHOBA. TO cTaBa 3a CMeTKa Ha obwute
OlOMKETHM NPUXOAM U Ha KparlHWU PEeCTPUKUMU Mpu 3a40BONSBAHETO Ha notpeb-
HocTuTe. [ednumtute Ha ocurypuTenHarta cucteMa He ca Nno4 camo Ha Kpu3ara.
Ouwle npe3 1999 r. cybengnmte 3a OO ca 1.5% ot BEBI1, 3a 2001 r. — 2.1%, a npe3
2002 r. — 2.1%, B T.4. 0.7% 3a neHcuu, 3a KOUTO ca BHacsiHM BHocku. 3a 2007 r.
cbrnacHo 3akoHa Ha JOO koHconuaupaHute My pasxoau ca ¢ aeduuuT OKoMo
3.9%, a camo coHpg “INeHcnn” — 4.15%. Kbm ToBa ce gobassa aecununtsbT Ha H30K
ot 0.55% ot BBIM."® KpusaTta ot 2009 r. Hacam 3aabndoyaBa XPOHUYHUS HEQOCTUT
Ha Mpuxoau M AokasBa HeobXxoOuMOCTTa OT NO-AbMAOOKA U KOMMMAEKCHN MPOMEHMU.
3a 2011 r. npuxogmTe camo OT ocUryputenHu BHocku (6e3 12% ot penybnuvkaH-
ckusa OrogkeT) nokpueat easa 49% OT pasxoguTe No KOHCONMMAMPaHUS GIOOXKeT Ha
00O 1 63.1% ot GroaxeTta Ha H3OK.

O6LWo ocurypuTenHnTe TEXECTU He MoraT ga HamansasaT, a 3a ypaBHOBe-
caBaHe Ha noHe 90% oT npuxoguTte we 6bae HeobXoOUMO U TAXHOTO NoeTanHo
yBenunyeHue. Pasbupa ce, Hapea ¢ TOBa AaHbyHaTa ocHoBa TpsbBa owe Aa ce
paswmpsiea. Hanpumep TaBaHbT Ha OCUIypUTENHMSA JOX04 MOXe [a ce 00BBbpXKe C
10-kpaTHMSA pasMep Ha MUHUMAaIHUS 1 ga ce obnaraT gbpxaBHUTe cnyxuTtenu. Ho
npeau Bcu4yko TpsbBa Aa ce nogabpia BMUCOKA CTEMEH Ha 3aeTocCT, U TO cpen
MraguTe xopa, ¢ NO-BUCOKO 3annallaHe, a cbLyo cpeq 6e3paboTHMTe, BTOPUYHUTE
paboTHUUM 1 T.H. BcrMuko ToBa MOXe Ja CMeKYM, HO edBa N Le npemMaxHe Heob-
XOAMMOCTTa OT HapacTBaHE Ha OCUrypuTenHaTa TEXECT.

OCHOBHU U3BOOM

1. JaHbyHaTa HeyTPanHoOCT U AaHBYHUTE Pasxo4m ca MOHATUSE U KaTeropum
Ha nasapHaTa MKOHOMUKa. IMEHHO MpU HaNMYNEeTo Ha HEMHUTE OCHOBHM aTpmbyTK
(noaBwxHM UeHn, ceoboda Ha NPOU3BOACTBOTO U Npoaaxbute, MKOHOMU3aUUA Ha
KpeguTa, BanyTHUSA KypC, Hanuume Ha KOHKypPeHLMs 1 T.H.) Moxe Aa ce dopmupa
siCHa npefcTaBa 3a [JaHbyHaTa HeyTpanHoOCT KaTo Hewo obuyarnHo, 6a3oBo
(benchmark). Camo Ha ocHoBaTa Ha Tasu onpefeneHocT MoXxe fa ce aeduHupar
JaHbYyHUTE pasxoau (BaHbYHUTE MPUBWIIErMU) KaTo OTKIOHEHWUsI OT Hes. 3aToBa
npexoabT OT NNTAHOBO-AMPEKTMBHATA KbM Ma3apHa MKOHOMUKA B CBOSI MbpBOHauYa-

16
M3uncnennsa Ha aBTopa no 3akoHa 3a Giompketa Ha [JOO un 3akoHa 3a Giogketa Ha H3OK 3a
CbOTBETHUTE FOAMNHM.
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NeH n Hamn-pagukaneH etan Heu3DeXHO Ce xapakTepusvpa C HapacTBaHETO Ha
AaHbyHaTa HeyTparnHocT Ypes npexod oT AudepeHLUpaHo (M JopU UHAMBMAYaNN-
3upaHo) obnaraHe KbM OTHOCUTENHO €AMHHO (rnobarnHo).

2. Hapen c ToBa B nMbpBOHAYanHWs eTan € HanpaBeHa HeoCHoBaTerHa
andepeHumauma B Monsa Ha Bb3HWKBALLMSA YaCTeH CEeKTOp W YyXAeCcTpaHHWUTe
WHBECTULMM 3a CMeTKa Ha obuiecTBeHus. HeratnBHuTe pesyntaTtu, Kakto u Obp-
30TO HamarieHne Ha OOLLECTBEHMS CEKTOP OOMPUHACAT 3a CPaBHUTENHO YCKOpe-
HOTO NPEeOAOoNISIBAaHE Ha Te3W HapPYLUIEHWs] HA XOPMU3OHTanHaTa AaHbyHa crpaBea-
nnBoCT.

3. CneuncunyHn npobnemm BBL3HMKBAT BbB BpPb3Ka C MbIHONPABHOTO
uneHcTBo Ha bbvnrapms B EC. Hanpumep nanckBaHeTo 3a MMHMMarHu pasmepu Ha
aKkum3nTe OoBexaa OO BMCOKM AaHbYHW pa3mepu, HECHOTBETCTBALUM Ha HUCKUTE
HOMMWHaNHU [OXOAM, U OTTaMm - [0 CbKpallaBaHe Ha obnaraemarta OCHOBa M
MacoBW AaHb4YyHU namamm. CbLLEeBPEMEHHO nuncaTa Ha MUTHUYEeCKa U HeTapudHa
3alimTa, CbYeTaHN C (PMKCUpPaHUSA Kypc KbM €BpOTO, NPean3BUKBaT AeULMT Npu
BBbHLUHOTBLPrOBCKOTO Cango, pacTsLwlo ¢ yBenuyeHne Ha goxoaute. OTTyK ce nony-
YyaBaT MpeKarneHo ronemuTe, HO HeycTonumem npuxoam ot OOC n HeobxoaumocTTa
OT M3BeCcTHa gudepeHumnaumsa Ha KopnopaTMBHOTO obnaraHe ¢ Len CTPYKTypHU no-
[obpeHnsa Ha MKOHOMMKaTa B CPEAHOCPOYEH MiaH.

4. PasznnyHuTe no-acHo 060cobeH MKOHOMWYECKN UHTEPECU NPean3BUKBAT
4YecTn NOBUCTKN N3ABU, CBbP3aHN C HAPYLLIEHUS Ha JaHbyHaTa HEeyTPanHocT (Mnu
3abaBsAHe Ha HEMHOTO 3acuriBaHe) M ¢ HanaraHe Ha YOpPMM Ha JAHBbYHU Obnekye-
HWSA, OT KOMUTO Ca CWUMHO 3auMHTEepecyBaHW OTAENHW CroeBe U rpynu, HO He ca OT
NMbpBOCTENEHHA BaXXHOCT (NMPUOPUTET) 3a LANOTO obLiecTBo. ToBa e ACHO nspase-
HO NpY pasBUTUETO KaKTO Ha NIMYHOTO MOJOXOAHO obraraHe, Taka U Ha ocurypu-
TENHUTE BHOCKM, a B MO-Marka CTeneH — M NpuW ocTaHanute rpynu npuxoau. B
YaCTHOCT MpM NINYHOTO MOAOXOAHO obnaraHe ce cTura Ao MbMHO NpeHebpersaHe
Ha BepTUKanHata AaHb4yHa CnpaBensIMBOCT, @ MPU OCUTYPUTENHUTE BHOCKA — OO0
€[HOCTPaHHO 1 CaMOLEeSTHO HamMareHne, HECBbP3aHO C Pa3xo4HUTE NOTPEBGHOCTY.

5. O6wo B3eTO, NonuTMKaTa Ha JaHbYeH ObMMUHI MO OTHOLUEHME Ha npe-
KATE OaHbUM Ce U34eprnBsa, OLLe NMoBeYe, Ye KOCBEHWUTE AaHbUM He MoraT Ja KOM-
neHcupaT nuncaTa Ha OCTaTbYyHO ApYrv NPUXOAMW.

6. JaHbyHaTa HeyTpanHOCT MOXe AOMbIHMTENHO Aa Ce 3acuin 3a cmeTka
Ha paswupsiBaHETO Ha JaHbYyHaTa OCHOBA, B T.4. Ype3 Mo-BUCOKa 3aeTOCT M MNo-
kBanudmumpaH Tpyad. Hapen ¢ toBa TpsabBa ga ce Hanpasu nperneq Ha gaHbu-
HUTe obnekyeHus, KaTo ce Hamanu OpOAT UM U Ce OTKPOAT Te3n C Han-BMCOKa
06LLLeCTBEHO-MKOHOMMNYECKA 3HAYNMOCT.

16.X1.2011 r.
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KOHCYINTALINN

'n. ac. g-p Xpucto Cmpamm*

YMNPABJIEHCKU NPOBJIEMU HA EKOJIOTM3ALIUATA B
EHEPIMAHUSA CEKTOP

KaTo uneH Ha EC Bbnrapus e noena o6Bbp3BaLLyY aHraXKMMEHTH 3a: CbKpallaBa-
He Ha BpegHUTE eMUCUW, MUHUManeH AAn Ha Bb30OHOBAEMW E€HEPTUAHWN N3TOoY-
Huum (BEW) n HamansBaHe Ha eHeprunHna MHTeH3WTeT. ToBa nNpeanonara passu-
TMETO Ha EHEPrUHUSI CEKTOp M Omna3BaHEeTO Ha OKonHaTa cpefa Aa ca gobpe
KOOPAMHMPaHM 1 B3aMMOCBbP3aHW. HanoXxuTenHo e n eKonorm3mpaHeTo Ha To3n
CeKTop.

PaskpuTa e cbLHOCTTa Ha ekonornsaumaTa. HanpaseH e onuT ga ce mu3sedar
HSAKOWM HENHW ynpaBreHCcKu npobrnemMn B €HEepruiHMs CeKTop, KakTo 1 ga ce
NPeACTaBsAT Bb3MOXKHOCTM 3a TAXHOTO peluaBaHe.’

JEL: P48; Q42

B CbBpEMEHHUTE YCNOBUA eKonorn3aumnaTa Ha eHeprw?lem CEeKTOop nmMma BaXkHO
3HauyeHVe 3a pellaBaHeTO Ha peguua npobnemu, CBbp3aHW C ONa3BaHETO W Bb3-
Npon3BOACTBOTO Ha OKonHata cpeaa. ExkonorocbobpasHaTta AenHOCT Ha dupmnTe B
ceKTopa 1ma Npsiko OTHOLLEHME KbM BCe Mo-3aabibovaBalLmuTe ce ekoriormyHn npoo-
NemMu Ha HawaTa niaHeTa.

Mpobnemute Ha eHepruiHus CEKTOpP BUHArM ca Gunu akTyarnHu, CroXHW K
pa3HoobpasHn. Moxe Aa ce TBbPAMW, Ye Te Ce pas3BMBAT U YCMOXHSIBAT C BCEKU
u3MuHan gex. MNMocnegHuTe rognHU ce xapakTepuampaT ¢ MHOXECTBO Meponpus-
TUS, HACOYEHN KbM €KOmorm3aumsTa B pasnuyHn cdepmn Ha cTonaHckaTa npakTuka.
OcHoBHa 3ajaya Ha (OUPMEHOTO ynpaBsreHne e Aa ce NpUCnocobaT coumanHuTe
CUCTEMM KbM MPOMEHSILLUTE Ce YCIOBUS Ha cpedaTa, KakTo n aa ce gedwvHupart
npo6ne|v|v|Te M Oa ce reHepupat Bb3MOXHOCTU 3a TAXHOTO pellaBaHe.

OTHoLLEHMATa MeXay YoBeKa M NpupogaTa B CbBPEMEHHUS CBAT BOAAT OO0
3agbnboyeHo obcwxaaHe Ha ObaellaTta cTpaTernst 3a nNoBegeHMETO Ha obLuecT-
BOTO MO OTHOLUEHME Ha npupoaara.

OT rnegHa To4ka Ha ekonorMyeckaTa Hayka ekoriormsaumsita € cBbp3aHa C
pes3ynTaTtuTe OT aHTPOMOreHHOTO Bb3AEWCTBME BbpXY npupopaTta, koeto Tpsibea
na ce 6asvpa Ha HeobxogMMoCTTa OT TOYHOTO MO3HaBaHE HA EKONIOMMYHUTE 3aKo-
HomepHoCTW. Ekonormsauusita Ha crtonaHckaTa AeWHOCT € e4HO OT Hanpasne-

’ CA “0. A. LleHos”, rp. CeuLLOB, kaTegpa “MeHnmxMbHT”, sirashky@uni-svishtov.bg

Christo Sirashky, PhD. GREENING MANAGEMENT PROBLEMS IN THE ENERGY SECTOR.
Summary: As EU member Bulgaria is committed to noxious emission reduction, minimum share of renewable
energy sources (RES) and decreasing the energy intensity. Therefore the energy sector development and the
environment protection should be closely coordinated and interrelated. The sector should become
environmentally friendly.

The essence of greening is elucidated. The article is trying to focus the attention on some problems of
ecological management in the energy sector and options for settling them.
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HUSITA Ha OMa3BaHeTo Ha OKoMHaTa cpefa B AHELHO Bpeme.? ToBa 03HauaBa, ye e
Hy)KHO eKonorn4yHnTe U3nckBaHm4 ga ce BHe,D,pﬂT KaKTO B CTOMNAHCKaTa ﬂeﬁHOCT Ha
YoBeKa, Taka 1 B JyXOBHaTa U KynTypHo-6uToBaTa cpepa. Criopes HSIKOM aBTopy
“EeKONOrM3aLmMsTa e CbuyeTaBaHe Ha KOMMMEKCHOTO M MbAHO 40GMBaAHE Ha HEBbL306-
HOBMMMTE MPUPOLHM PECYPCU OT TEXHWUTE NPUPOAHN HAXOAMLLA C MKOHOMUYECKOTO
VIM U3MOM3BaHe, LIENSILLO Bb3MOXHO Hal-Ibra eKCrnoaTaumsi B MHTEPEC Ha YOBe-
4ecTBOTO". HapyluaBaHeTo Ha TO3M 3aKOH BOAM A0 “Gbp30 M34e3BaHe Ha ecTecT-
BEHWTE eKOMOTM3npaHi HaxoAuLLa U Npean3BUKBa eCTecTBeHa TpeBora 3a Gbae-
weTto” .2

B HepaneuyHoto MuHano npod. Onpak® ot6ensiasa, Ye ekonorusauusita e
3aTBapsiHe Ha MPOM3BOACTBEHWUTE LKW B MPOMULLIIEHUTE cucTemu. Criopes Hero
TS1 @ BMecTBaHe Ha OBLUECTBEHOTO MPOU3BOACTBO B OMPEAENEHN rPaHNLM Ha eKo-
NIOTUYHUTE MapamMeTpyn B paMK1TE Ha OBLiecTBEHaTa CUCTEMA.

He3aBMCMMO OT MHOrOOBPA3METO Ha OMPEAENneHNsITa Ce NpUema, Ye eKoro-
MM3aumMsiTa BCBLUHOCT € creunduyeH noaxod, MUMaLl YHUBEpCanHO 3HaueHue W
MPUMNOXeHMe, a He e CaMO HOBOBbBEAEHa Hay4Ha KaTeropusi UM TepMuH. HelHa-
Ta CbLYHOCT Ce CbCTOM B TOBA, Y€ TS XapaKTEpPU3Mpa B3aNMOOTHOLLEHUSITA MEXAY
Brocdepata v OBLIECTBOTO CbOBPA3HO U3VNCKBAHWUSITA HA EKOMOTUYHUTE 3aKOHO-
MEpHOCTU 1 3acunBaluaTa ce rrobanHa TeHaeHUmMst Ha 06o6LyecTsiBaHeTo. Exo-
fOTU3aumMsTa € MHOTOCTPaHeH MPOLEC, MPU KOWNTO CbBPEMEHHOTO MPOU3BOACTBO
Ce OCHOBABA Ha CbIMaCyBaHOCT MEXAY aHTPOMOreHHUsI KPbrOBPAT Ha BeLLecTeaTa
W eHeprvsiTa ¢ NpupoaHNsi. OTUNTAT CE W N3UCKBAHMSITA HA EKOMOTUYHUTE 3aKOHO-
MEPHOCTU KaTo CreacTBMe OT Bb3AeliCTBMETO Ha YoBeLlKaTa AeiHOCT BbpXy Mpu-
ponata. lo-crieumarnHo ToBa Ce OTHACs 3a pauuoHanHaTa ekcrnoaTauusi Ha
HEeBb306GHOBUMUTE NpupoaHM pecypcn.® CrieaoBaTenHO KOMMIEKCHOTO UM W3MOoN3-
BaHe TpsiGBa Aa Ce U3BbPLUBA C TakaBa Lien B UHTEPEC Ha OBLLEeCTBOTO.”

CMsiTa ce, Ye Npu CbBPEMEHHUTE YCIOBUS ekonorusauusiTa Tpsioea fa 6bae
HacouyeHa KbM GUOTUUHUTE EKOOTHOLLEHWS M aBUOTUYHWUTE WMHAYCTpUW. Ts ce
CBbP3BA C YCTAHOBSIBAHE UMM Bb3CTAHOBSIBAHE HA EKOMOMMYHOTO pPaBHOBECHE, 3a
fia MOXe B3aUMOEICTBUETO Mexzy Guocchepata M YoBeka Aa 3anasu BLIMOX-
HOCTUTE CY 3@ CaMOpPAa3BUTVE 1 CAMOBb3CTAHOBSIBaHe.

Exororvsaumsita Ha CromaHckaTta AeHOCT Ce XxapakTepuavpa ¢ HeoGXomu-
MOCTTa OT MPEOAONsIBaHE Ha MMHENMHUS XapakTep Ha CbBPEMEHHUTE MPOM3BOACTBE-

2 MapuHueHko, A. B. Dkonorua. Mocksa: UTK “HOawekos n K”, 2010, c. 46.

3VIoeaseH, b6. I'. HekoTopble TeopeTudeckue v METOAONOrMYeckne BOMPOCHI OXpaHbl npupofsl. - B:
[Mpo6nemsbl npupogooxpaHHoro npoceelleHns. Hosocubupck: “Hayka”, 1980, c. 14-30.

Bx. no-nogpo6Ho Ondak, 1. . O6wme Havana buocoumanbHbIxX MccnegoBaHus. Hosocubupcek, 1977.
Bx. MapuHos, Xp. BuonkoHomuka, MikoHomuuecka ekonorus (EkoHonorust). Ceuwos, 1984, c. 6.

Bx. KonecHukos, C. M. Sxonorus. Mocksa: UTK “Oawkos n K”, 2010, c. 126.

Bx. MozaseH, 5. I". LuT. cbu., c. 13-14.

Bx. WunuH, K. W., 6. H. UamHuypiH, J1. U. Bacunexko. Ekonoruyeckas ctpaternsi pasButus Hayku. -
B: Hayka, opraHusauus n ynpaeneHue. Hosocubupck, 1979, c. 179-181.
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YnpaBneHcku I'IpOﬁJ'IeMVI Ha ekornornsaumsTa B eHepriHUS CekTop

HO-TEXHOMOMMYHN NpoLecn (CypOBMHHW MPOM3BOACTBEHW MpOLEeCU — u3genus) wm
Cb3aBaHe Ha OTHOCUTENHO 3aTBOPEHMU LIMKMM Ha MPOM3BOACTBO, NPU KOUTO € Bb3-
MOXHO U3MOMN3BaHeTo Ha OTNaabLUUTE OTHOBO KaTo U3TOYHUK HA CYpPOBUHA.

AcHo e, 4e “ekonormsauuaTa’ He e TOMKOBa HOBOBbLbBEJEHA HayyHa KaTero-
puUs UNU TEPMUH, KOMKOTO creumdudeH noaxoa ¢ yHMBepCcarHo 3HavyeHue u npum-
noxeHue. HeroBaTa OCHOBHa CBLUHOCT Ce 3akf4daBa B XapakTepuaupaHe Ha
B3aMMOOTHOLLEHUSATA Mexay buocdepaTa 1 o0LWecTBOTO CboOpPa3HO U3NCKBAHUS-
Ta Ha eKONorMYHMTE 3aKOHOMEPHOCTMU.

Ekonornsaumsata o3HavaBa Cb4eTaBaHe Ha WMKOHOMWMYECKOTO M E€KONorvd-
HOTO NPOM3BOACTBO, TS CE Hanara kato pesynTar OT OCb3HaBaHe Ha OnacHoCTTa
OT BpegHWTE U3MEHEHWs, KOMTO HacTbMBaT B OKOMHaTa cpeda nog BruvsiHWE Ha
aHTponoreHHaTa AerHocT. B cneunanusnpaHaTta nutepaTtypa ce NoCo4Ba, Ye eKo-
forM3aumsiTa Ha CTonaHckaTa AefHOCT peLlaBa TPy OCHOBHM 3adaun:’

1. JonpuHacs 3a pauuoHanHOTO W3MNOM3BaHe Ha MPUPOOHUTE pecypcu U
NpeaoTBpaTABAHETO Ha TAXHOTO U3YepnBaHe.

2. MNpeycTaHoBsIBa yBpexXaaHETo 1 3aMbpCSBaHETO Ha NpUpoaHaTa cpeaa.

3. 3anasBa NpMpoOOHOTO E€KOSTOrMYHO pPaBHOBECHE, KaTO OCUrypsiBa HOpMasiHu
YCMNOBMS 3@ Pa3BUTMETO Ha EKOCUCTEMMITE.

EHEpruiHNAT cekTop e cpep Han-BakHUTE OTpacnm C 0COBGEHO 3HaveHve 3a
Obnrapckata MKOHOMMKA M HErOBOTO YCTOMYMBO pas3BUTWE MMa Bpb3ka CbC coumar-
HaTa 1 ekorormyHaTa CUrypHoCT Ha cTpaHaTa. [NocnegHaTa He e camo BbMpOC Ha MKO-
HOMMYECKa, HO M Ha HaUMOHarHa CUrypHOCT.

KbM eHepruiHusa cekTtop OCBEH MpOM3BOACTBOTO Ha €neKkTpoeHeprus ce
BKMOYBAT M JOOUBBLT M TbproBusTa ¢ Bbravwa, JOOUBLT Ha HET U ras, BOAHUTE
€HeprumnHn pecypcu, kakto n BEW.

Cnopen bBronetvHa 3a CbCTOSIHMETO M pasBUTUMETO Ha eHepreTukata B
Penybnuka Bbnrapus eHepauliHusm rnpogbusl Ha cTpaHaTa e cnephusT:"°

e EHepauliHU KOMMaHUU — TNaBHO TbProBCKM ApyxecTBa. EgHa yact ot 15X
Ca C ObpPXaBHO y4acTue 1 C nNpegMeT Ha AeVHOCT Npomn3BoACcTBO, A06KMB, NpeHoc,
TPaH3uT, CbXpaHeHue, ynpasneHve, pasnpegeneHve, npogaxta w/wnn nskynysa-
He Ha NpVpPOAEH ras, BbIMULLA, enekTpuyecka U TOMIIOEHEPIUs, KaKTO N OPYrn BU-
[OBE eHeprus N CypoBUHMN.

e Brennedobus. MuHuTe ekcnnoaTtupaT Haxoguuiata Ha Bbriuvula B cTpaHa-
Ta u cHabgsaeat ¢ Tax TEL| 3a npoM3BOACTBO Ha eNeKTpOeHeprus, KakTo n Ha 6pu-
keTn. EHepreTukata ce 6asupa rnaBHO Ha JOOMBA Ha NUTHUTHU BLIMULLA U B MO-
Marka CTeneH Ha KadsiBu U YepHU BbIMuMLa.

e [IpupodeH 2a3. Nopagn OoCKbAHWUTE KONMYecTBa MecTeH 40buB CypoBUHa-
Ta € OCHOBHO OT BHOC.

o Bx. no-nogpo6bHo MapuHos, Xp. Lint. cbu., C. 6.

Bx. no-nogpo6bHo MUWHMCTEpPCTBO Ha WMKOHOMMKaTa W eHepreTukaTta. bioneTwuH 3a cbCTOSHMETO U
pa3BUTUETO Ha eHepreTukarta B Penybnuka bvnrapus, mapt 2010 r., n3g. Ha ocHoBaHue Ha yn. 4, an. 2,
T. 17 ot 3akoHa 3a eHepreTukaTta (http://www.mi.government.bg).

107



MkoHoMuuecka mucebn ¢ 1/2012 « Economic Thought

o Hegpbm u HegpmeHu npodykmu. CypoBuHaTa ce npepaboTea rnaBHo B bbri-
rapus.

e EnekmpoeHepausi. bbnrapus pasnonara ¢ pasHoobpaseH enekTponpoms-
BOACTBEH MMKC, BKIHOYBALL: SiapeHn, TepmuyHm n BEWM (BogHW, BATBPHM U CITbH-
yeBun) LeHTpanu. Heobxoaumo e ga otbenexum, Ye NpomM3BoACTBOTO Ha €NEKTPO-
€Heprusa € Han-roneMnsT U3TOYHUK Ha eMUCUN Ha BPeAHM BellecTBa.3a enekTpo-
eHepruata oT TELl ce nsnonssart rmaBHO MECTHU BbIMMLLA C BUCOKO CbabpXKaHue
Ha nenen u csipa U HUCKa KanopuUYHOCT. Te ca OCHOBEH U3TOYHWK Ha eMUCUMM Ha
CepeH auokcua, BbrnepoaeH OUOKCUA, AMOKCUMHM U pypaHn U CpaBHUTENHO 3Ha-
UMM U3TOYHMK Ha a30THM OKCUAMN.

e TonnuHHa eHepausd. Tyk ce BKNoYBaT hMpM1TE, N3BbPLUBALLM TONMOCHA0-
OsiBaHe, a CblLO M HAKOM TOMJIOENEKTPUYECKN LEHTPanM B akTUBUTE HA XUMUYEC-
Kn, MeTanyprmvyHun, XpaHUTENHO-BKYCOBU, HEDTOXUMMUYECKN N TEKCTUIHN MPOMMILL-
neHn npegnpustus. NoeeyeTo OT TAX pasnonarat ¢ MHCTanaumMm 3a KOMOMHMPaHO
NPON3BOACTBO Ha eNeKTpMYecka 1 TONJSIMHHA EHepPrus.

KoHcymaumsita Ha eHeprus HenpekbCHaTo HapacTBa. KakTto e u3BecTHO,
€HEePrummHNTE N3TOYHULUKM He ca pasnpedeneHyn paBHOMEPHO MO uanata nnaHera.
ToBa BoAM A0 eHeprunHa 3aBUCUMOCT Ha efHa Abpxasa oT gpyra. OT HanpaBeHu-
Te ﬂpoyl-IBaHl/Iﬂ11 Ce YCTaHOBSIBa, Y€ eHeprumHaTa 3aBUCUMOCT Ha Bbnrapusa e
HEe3Ha4YUTESTHO NO-HUCKA OT cpeaHaTa 3a cTpaHuTe-yneHkn Ha EC.

YnpaBneHneTo Ha eHeprnnHNs CEKTOp Y HaC € MU3npaBeHo npen MHOXEeCTBO
npobnemMn n npegusBuKaTencTtBa OT TEXHUYECKU, MPaBeH W WHCTUTYLMOHAmNEH
xapaktep. EQuH OoT oCHOBHUTE ynpaBneHCckn npobriemun, cBbp3aH C ekorornanpa-
HeTO Ha cekTopa, € fMncaTta Ha sicHa u gobpe obocHoBaHa cTpaTterms. Cnopeg
HSIKOM M3crefBaHns © CbLUECTBYBAT M peauua BbHLILHK hakTopu, OKasBally BNns-
HMe BbpXy YNpaeBrneHWeTO Ha Ta3u cdepa, Hanpumep: NpomsiHata B CBETOBHUS
KNUMaT U CBbp3aHuTe ¢ ToBa 00BBbp3BaLLy Lenu Ha EBponenckus cbio3 3a orpaHu-
YyaBaHe Ha eMVUCUNTE NApHMKOBU ra3oBe, HamMansBaHe Ha eHeprumHaTa UHTEH3MB-
HOCT 1 yBenuyaBaHe Ha gena Ha BEW; nkoHOMU4ecknaT HaTUCK, KOWTO HapacTea B
YCNoBUATA Ha MKOHOMMYECKA Kpr3a; MONMUTUYECKUAT HATUCK, NPUYMHEH OT BbHLUHU
reonosIMTU4ECKN N MIKOHOMUYECKN MHTEPECH.

Exkonormsaumsata Ha eHeprumH1Us CEKTOp € OT CbLLECTBEHO 3HA4YeHME 3a He-
roBoTo ObAeLLe, Thil KaTo TOBa € €4MH OT MbTULliaTa 3a NOCTUraHe Ha YCTONYMBO U
€KONOrM4YyHO pasBuTUe.

EOvH OT ocHOBHUTE yripasneHcKu rnpobriemu Ha ekosioausayusima e HepocTa-
TbYHUST BbTPELLUEH (DUHAHCOB pecypc 3a MHBECTMLMM B OMa3BaHETO Ha OKorHara
cpena u 3a edpekTMBHO M3MON3BaHe Ha NpupoaHnTe pecypcu. Kbm ToBa MoraT ga ce
[06aBsAT N BUCOKUTE pa3xodu 3a MHBECTULMM 3a NogobpsiBaHe 1 afekBaTHO onasBaHe
Ha OKoNHaTa cpefa W 3a npunaraHe Ha eKOnorMyHOTO 3akoHoaaTencTeo. B mHoro ot

" Bx. no-noapo6Ho MNogunwHmnk Ha HCU 3a 2008 r.

Bx. no-nogpo6Ho: LleHTbp 3a uscneasaHe Ha Aemokpauusita. EHepruiiHuaT cektop Ha Bbnrapus
OCHOBHWM Npobnemu B ynpasneHuneTo, 2010, c. 11 (http://www.csd.bg).
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WHCTanaummTe e Bb3MOXHO [a Ce MPEBULLM pa3MepbT Ha paspeLLeHnTe KonmyecTea
eMM1CUN NapHNKOBY rasose. B kpanHa cmeTka TpAbBa oa otbenexum, 4e eHepruiHnaT
CEKTOp € C BUCOK TEXHUYECKN U EKOSTOMMYEH PUCK.

Bbnpekn ockbaHMS MeCTEeH eHeprueH noTeHuman Gbrrapckata MKOHOMMKA
ce OTnM4aBa OT ApYyruTe CTpaHu C eHepruiHaTa cu pastoumTenHoct. MNopaan ToBa
rmaBHaTa cTpaTerMyecka Len Ha MKOHOMMKAaTa M B YACTHOCT HA EHEPrUnHUSA Cek-
Top TpsibBa Aa 6bae pauMoHanHOTO M3MNOM3BaHe Ha eHeprMriHuTE pecypcu. Hewo
noBeYe, CEKTOPBLT € CUITHO 3aBUCUMM OT EHEPTUNHM U3TOYHULN, KOUTO Ce AOCTaBAT
npv onpegeneHn ycrnoBus.

Mo paHHm Ha HEK Al Hag 90 % ot cbuwecTtByBawmte TELL B cTpaHaTa ca
Ha Bb3pacT Hag 20 roguHu 1 ce HyXXpgasT oT pexabunutaumsd. Ypes Hesa ce uenu
Bb3CTaHOBSIBAHE Ha TOMMOMEXaHWYHOTO OOopydBaHe, u3rpaxgaHe Ha cepo-
ouMUCTBaLLM WMHCTanauuu, npuraraHe Ha Mepku 3a HamansiBaHe Ha BpeaHuTe
€MUCUN N CbKpallaBaHe Ha cneundguyHus pasxon Ha ropvMeo. ToBa e npeanoc-
TaBKa 3a peanuampaHeTo Ha ronsam Opow NPOeKTM 3a eKororn3aumsa Ha eHeprum-
HUSA cekTop.

ChblLUeBpPEMEHHO Ca U3MbITHEHW CTPATErMYECKN EHEPTUNHU NPOEKTN, CBbp3a-
HW C eKonorocbobpas3HOTO NPOM3BOACTBO HA ENIEKTPOEHEpPrus OT KOHBEHLMOHar-
HW U3TOYHULIM, Hanpumep: "

e pexabvnutaumns n mogepHusaumsa Ha TEL “Enen Mapuua U3tok 3” ¢ uen
yObrxaBaHe eKkcrnnoaTauMoHHNSA XUBOT Ha eNeKTPONpPOM3BOACTBEHUTE MOLLHOCTH,
KaKTO M U3MbJIHEHME N3NCKBAHUSATA Ha €KONOrM4YHOTO 3akoHoaaTencTeo Ha EC;

¢ 3aBbpLUBAHE U3rpaXKgaHETO Ha 3aMecTBalla MOLLHOCT Ha nrolagkaTa Ha
TEU “Mapuua WaTok 17 (TEL “AES -3C Mapwuua UN3tok 17);

e pexabunutauma u mogepHusaums Ha TEL “Mapuua U3Ttok 2 n gpyrm
KIMOYOBM €MEeKTPONPOM3BOACTBEHN MOLLHOCTM 3a yAbIDKaBaHe Ha ekcnioaTaLmoH-
HUST UM KMBOT, KaKTO M M3MbJIHEHWE WM3MCKBAHUATA Ha €KOMOrMYHOTO 3akoHoAda-
TencTeo Ha EC.

HepocTatbk B eHeprunHua 6anaHc Ha bbnrapus e, ye genbT Ha BEWU e 3Ha-
YMTENHO NO-ManbK OT cpeaHuna 3a ctpaHuTe oT EC. Tpabea ga ce otbenexu, ye
cnopen nsncksaHuata Ha Cwro3a o 2020 r. npon3BOACTBOTO Ha EHEPrus OT Taku-
Ba M3TOuYHMUM TpsibBa pa gocturHe 20% OT u3non3BaHaTa €Heprusi Ha Bcsika
CTpaHa-YneHka

CBeToOBHMTE 3anacu OT BbIMMLWA ca Haw-ronemMu crnep s4peHoTo ropuBo.
N3BecTHuTe B bbnrapmsa konuyectBa OT THAX Ce OUEHSABAT OT creyuanuctuTe
kaTo goctaTbyHM 3a 100-150 roguHu. B cbloTO Bpeme Bce noBeyve ce Hanara
CTaHOBWLLETO, Ye ako MpoAabihkasBa fa pas3yvTa Ha uskonaemuTe ropvea, CBe-
TOBHATa MKOHOMMKA LLie Ce M3NpaBu HEe camo npen Cepuo3HU KNUMaTU4HU Mpo-

13 Bx. no-nogpo6Ho [oknag B nanbnHeHue Ha un. 4 ot OQupektuea 2003/54 oTHOCHO o6lwmTe npasuna
Ha BbTPeLUHUA nasap Ha enekTpoeHeprus n un. 7 ot Qupektusa 2005/89 ot 18 siHyapu 2006 r. OTHOCHO
MepKV 3a rapaHTMpaHe CUrypHOCTTa Ha JOCTaBKUTE Ha enleKTpuyecka eHeprvus u MHAQPacTpyKTypHUTe
nusecTuumm, torm 2010 (http://www.mee.government.bg/doc_vop/Bul_Energy%202010.pdf.).
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MeHU 1 Npobnemn ¢ eHeprumHaTa CUTypHOCT, @ 1 pasxoauTe 3a eHeprus Le ce
noeuwart.'* ETo 3awlo TpsibBa Aa ce MOCTaBU NO-CEPUO3EH aKLEHT BbPXY pas-
BUTUETO Ha pobuBa Ha eHeprus oT BEW. To3u cekTop € CpaBHUTENHO HOB,
nopagu Koeto KbM MOMEHTa CbLUecTBYBaT peauua TPYAHOCTM, CbMbTCTBALUM
HeroBoTo passuTue. [lpobnem 3a ynpaBneHMeTO € Nnpeaud BCUYKO BCe Olle
HecbBbpLUEHaTa HopmaTMBHaTa 6asa. Jlnncata Ha kpeguTupaHe Ha NPOEKTM 3a
BEW ot cTpaHa Ha 6aHkuTe B Bbnrapusa cbLLo Ce OKa3Ba 3HadMma npedka npesg
pasBMTMETO Ha CeKTopa.

Opyrm npobnemu, TACHO CBbp3aHWM C yMNpaBfeHUEeTO, Ca HeOOCTaTbYHUSAT
Opon kBanuduuupaHm kagpu B obnactta, nuncata Ha noaxodsdWwy ObpXKaBHU
npedepeHumn, Ha N3NCKBaHUA 3a cepTudunumnpaHe Ha oupmm B GpaHLla u T.H.

BbB Bpb3ka C Bb3MOXHOCTTA 3a €KOMOrM3MpaHeTo Ha EHEPrunHUA CEeKTop
ype3 gobassHe Ha eHeprus, npoudsedeHa oT BEW, ce oTkposBaTt HAKOM BbNPOCU
KaTo:

e HenpeasMamMMocTTa Ha BEW - BATBPBT M CABHUETO, B MO-Marnka cTeneH
BoAaTa, He MoraT Aa ce NpeaBuanAT M ynpaensBaT C TOYHOCT KaTO M3TOYHMLM Ha
eHeprus;

® KQYEeCTBOTO Ha M3TOYHMKA (HANUYMETO M NUncaTa Ha BATbPA U CAbHUETO),
KOETO BOAU [0 HEMOCTOSHCTBO B HaMNPEXEHWETO;

* HEBBL3MOXHOCTTa [a ce cknagvpa npous3BefeHarta eHeprus;

e niuncata Ha GanaHc Mexay TbpceHe M npegrnaraHe — BATbPbT € Hau-
CWIEH Npe3 HolTa, KoraTo TbPCEHETO cnafa ApacTUYHO;

¢ HEBBL3MOXHOCTTA Aa ce Npon3Bexaa eHeprns NOCTOSIHHO;

e LileHaTa 3a NPOW3BOACTBO € BCe OlUe MpekaneHo BUCOKa; dukcupaHaTa
M3KynHa ueHa e gocTa no-ronsiMa ot dukcrpaHata npoaaxHa ueHa 3a KpanHute
notpeburenu;

e HeoOXxoaMMKM ca ronemMm MHBECTULMK, 3a Aa Ce OCUrypu nNpubaBsHETO KbM
MpexaTa Ha “3eneHn”’ Npous3BOAMTENM — B MOMEHTA TO3M pa3xod He ce crnoaensi
ot Tax."

Be3crnopHO eHePrmiHUAT CEKTOP € HanW-roneMusT 3aMbpCUTEN Ha OKornHaTta
cpepa. Bbnpekn 4e norneguTte ca HacoveHu KbM pa3sutueto Ha BEW, He 6um
TpsibBano ga ce npeHebperBaT M KOHBEHLUMOHANMHUTE U3TOYHULM Ha eHeprus.
"onam asn B ToBa OTHOLLEHWE ce Nafa Ha npouecuTe, CBbp3aHu C U3rapsHeTo Ha
Knacumyeckute ropvea — Bbrnula, HedT M HETOMNPOAYKTU. I'IonyanaHMTeman
u3rapsiHe Ha ropusarta NpoAayKTu CbAbpXaT peavia BpedHW BellecTBa KaTo: = ce-
peH Ouokcua, TBbpAW YacTuum (nenen, cryp, caxan), a3oTHM OKCuan, BbrNepoaeH
oKkcua, BaHageBu okcuaun. B MHOro crnyyam npogyktuTe Ha ropeHeTo CbAbpXKaTt U

14 Bx. no-nogpo6Ho WWEF International. The energy report 100% renewable energy by 2050, 2011
gwww.panda.org).
° WWEF International. The energy report..., c. 77.

Bx. no-nogpo6Ho Cupawku, ., AH. AceHos, Xp. Cupawku. OcHoBM Ha ekonorusTa. Ceuwos: AN
“LleHos”, 2010, c. 55 -70.
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HaTpUEBM CONU, CbeaMHeHUs Ha ¢nyopa, KaHLEepOreHHn BeLlecTBa, CepoBOAOPOL
W Opyrv BpeaHun npumecu.

TpsibBa Oa ce oTbenexaT U HAHACSHUTE C U3rPaXXOAHETO Ha eHeprunHuTe
00EeKTM 3HAYUTENHU LLETU HA 3eMATa: M33EMBAHE W YHULLOXaBaHE Ha Nioaopoa-
HUTE 3eMU 3a OTKPUTU BBIMULLHWA PYOHMUM, 3a CTPOUTENCTBOTO Ha €enekTpo-
LEeHTpanu n narpaxgaHe Ha cryponenenoxpaHunuiLa; 3anMeaHe Ha rornemMm nioLm
OT BogoxpaHunuwarta kbm BEL n AEL; nscnyaHe Ha npocekn B ropute OKONo
€reKTponpoBoanTe U ap.

Bbnpekn n3TbkHaTMTE NpeaMMcTBa Ha €eKoNorocbobpasHOTO ynpaBsreHune
rpvxaTa 3a npuvpogHaTta cpefja 0OMKHOBEHO NpeacTaBnsiBa PECTPUKLUUA Ha peHTa-
fbunHocTTa. Mepkute 3a M3bArBaHe Ha 3aMbpCsABaHETO Ha npupopaTa 4YecTo ce
oKa3BaT MKOHOMUWYECKM HeonpaBAaHW, Tb KaTo B KPATKOCPOYEH acnekT 3aBuLia-
BaT pa3xoauTe U MOHWXKaBaT nevanbata.’” CUCTEMHa peanusaums Ha Tean Mepku
MOXe [a ce MOCTUrHe camo KOoraTo PbKOBOACTBOTO Ha (pvpMUTE OT €HeprumHus
CEKTOp MpUeMe KaTo OCHOBHa Len rpuxarta 3a npuvpogHaTta cpefa unm ako To
Obae CTMMyNUpPaHo OT CTpaHa Ha AbpkaBaTa U MHCTUTYLMK C ugeanHa uen. MNpak-
TMKaTa npegnara MHOrO Bb3MOXHOCTM 3a W3BNMYaAHE Ha Monsa OT €eKosoro-
cbobpasHaTa OENHOCT.

AnTepHaTMBEH BapuaHT ca NPOU3BOACTBEHUTE MPOLECU, KOUTO HE e 3aabll-
XWUTENHO Aa narnexaaT ekonorocbobpasHu. Te ce pa3BvBaT B HepernaMeHTupaHm
obractu nnm ce TbPCAT NPONYKN B HOpMaTuBHaTta ypeaba. lNpakTtuyeckn ToBa ce
OCbLLECTBSIBa 4pe3 gucrnouupaHe Ha dwvnuanu B 06ractm unu gbpXasu C Mo-
©naronpuATHO 3aKoHOAATENCTBO, M3MOM3BaHe Ha 3aMeCTUTENW Ha TPagULMOHHUTE
mMaTtepuanu u eHeprumHn M3TouHMum. 1o TO3M HauYunH rpuxaTa 3a npupogHaTta cpe-
[a ce NpexBbpns BbpXy TpeTv nuua.'®

Bce noBeye HapacTBaT Bb3MOXHOCTUTE €KONOrocbobpasHOTO yrnpaBneHune
[a JonpuHece 3a OCbLLECTBABAHE HA OCHOBHUTE MKOHOMUYECKM Lenu Ha bupMu-
Te OT eHeprumHUs CeKTop, KOeTo ce NocTura U Ha ABeTe HMBA:

a) yBenuyaBaHe Ha nevanbarta — 4Ype3 HaBNM3aHe Ha HOBW Nasapu v npeg-
naraHe Ha HOBW NPOOYKTY;

6) NoOHWXaBaHe Ha pa3xoauTe — CNecTsiBaHe Ha MaTepuany, HamanseaHe Ha
Bpe4HUTE eMUCUK, CbKpallaBaHe Ha TPygoBW NPOLIECH.

ETO HSIKOM HauWHU, Ype3 KOUTO Brxa MOFM Aa Ce MOCTUrHaT Te3n Lienu: '

e U3rpaxgaHe Ha npeyvyucTBaTeNnHU CTaHLUMM U MOBTOPHO WU3MNOM3BaHe Ha
npeyncTeHaTa Boaa;

e OpPUEHTNPAHE KbM HOBW EHEPIUIAHN N3TOYHULIY;

¢ 6e30TNagbyHM TEXHOMOIUN;

® CbOPDBXEHUS 3a KpbroBpaTHO M3MNON3BaHe Ha TOMMoeHepruaTa u ap.

7 Bx. lyposa, T. @., Jl. B. HazapeHko. OCHOBbI 3KOMOMMU U PaLMOHaNbHOrO NpUPOAONONb30BaHMS.
Mocksa: “OHukc”, 2010, c. 102.

8 Bx. 3adues, B. A. MNMpombiwneHHas akonorus. Mocksa: MXTW, 2000, c. 96.
19 Bx. no-nogpobHo Townsend, C. R. Essentials of Ecology. John Wiley & Sons, Ltd., 2009. p. 147.

111



MkoHoMuuecka mucebn ¢ 1/2012 « Economic Thought

B npaktukaTta obrkHOBEHO Cce Npunbsrea KbM HamansiBaHe Ha pasxogHUTe Mep-
KM C KpaTKocpoyeH xapakTep. Korato ekonormsauusita ce Hamnoxu kato OCHOBHa Len,
PBKOBOACTBOTO MpearnpuemMa AercTBUSA C ObroCPOYEH XapakTep, LUensim He onTu-
MU3MpaHe Ha pasxoauTte, a nosuLlaBaHe Ha (pMHaHCOBMSA pe3ynTar.

He TpsibBa ga ce npeHebperesa cTpeMeXxbT Ha PbKOBOACTBOTO KbM €KOSOro-
Cbobpa3HO ynpaBneHne npyv MUHMMAanHW pas3xogu, TbM KaTo M3UCKBAHETO 3a
pPEHTabUNHOCT Ha OEeNHOCTTa B CEKTopa Hanara peanu3auusi Ha €eKOJTOTMYHUTE
Lenun Ha Bb3MOXHO Han-HMUCKa LieHa. Bcako HeHy)XHO BnaraHe Ha Mpou3BOACTBEHU
dakTopn o3Ha4vaBa 3aryba. 3atoBa, 3a ga ce onTUMU3Mpa pasxogHaTta cxema, e
HY>KHO OMTUMAarnHO AWCrouMpaHe Ha NPOW3BOACTBEHWTE (hakTopu OT CTpaHa Ha
(MPMEHOTO PBHLKOBOACTBO.

Bb3HMKBa BBNPOCHT KakBW yCrnoBus TpsibBa ga ce M3NbMHAT, 3a ga uma
pelleHve nNpobneMbT NpM MUHUMAanNHW pasxoan. EdekTmBHOCTTa No OTHOLWeHWe
Ha pa3xoauTe U3NCKBa BCSKa oTAernHa chupma B eHEPrMNHNA CEKTOP Aa OpueHTupa
pauuoHanHo BNoXeHUTe cpeacTBa U JeNHOCTUTE MO NpemMaxBaHe Ha oTnaabuuTe,
KakTo 1 pa3xoauTe Aa 6baaT pasnpegeneHy npaBuUIiHO MeXay EMUTEHTUTE.

lMpeou BCUYKO CbLUECTBYBA Bb3MOXHOCT 3a CrpaBsHE C HSKOM OT nocode-
HUTE NpobneMn Ha EHEPrMNHNS CEKTOP U Hal-Beye BbB Bpb3Ka C ONa3BaHETO Ha
OKofHaTa cpefa NocpeAcTBOM EKONorn3auus Ha JerHocTTa My.

MproputeTuTe B NonNuTUKaTa Ha eHeprunHusa cektop B bbnrapua ca oTpa-
3eHu B HaumoHanHua nnaH 3a MKOHOMUYeCcKo pasBuTve u EHeprunHaTa ctpaTterus
Ha cTpaHaTa u ca B CbOTBETCTBME C U3MCKBAHUSATA Ha €BPONENCKUTE ANPEKTBU U
nasapHu MexaHusmu. MNoyTn ce 3anassa AenbT Ha eHeprusaTa, nonyyeHa ot TEL.
[aHHnTEe co4yaT, Ye OCHOBEH MECTEH pecypCc Ha bbnrapusa ca nNUrHUTHUTE BbI-
nuwa. 3anexnte Ha NPUPOAEH ra3 ca CKPOMHW, HO NpeacTaBnaABaT MHTEPEC KaTo
MeCTEH W3TOYHMK, KOWTO A0 W3BEeCTHa CTeneH orpaHuyaBa HapacTBaHETO Ha
LeHNTe Ha BHOCHMSA npupogeH ra3. B kpas Ha 2008 r. BpuTaHckaTa KOMMaHWs
"Menpoy3 pucopcus" oTkprvBa HOBO HaxoAullie Ha NpUpoAeH ras B panioHa Ha rp.
KaBapHa. MbpBOHaYanH1TE OLEHKM Cca, Ye TO pasnonara ¢ 24 MrpA. M° npupoaeH
ras. Mpe3 despyapn 2009 r. oT amepukaHckusa KoHuecuoHep "Hanpekt [leTpo-
nnbM" 3asBsIBAT, Ye ca OTKPUIM ra3oBO Haxoaullie Ha Abnbo4vnHa oT okorio 4100
M B c. [leBeHum, NneBeHcko. NOTEHUMANHOTO KOMMYECTBO CE OLEHsIBA Ha OKOJSo
6 mnpa. M.

KonnyecTBOTO M MOTEHUManbT Ha ypaHoOBUTE pyau MMaTt camo npubnuau-
TEeMNHW OLEHKN, a A0OMBBLT MM € MpekpaTeH M pyaHMUMTE ca 3aTBOPEHU 3apaau
BMCOKNTE pasxogu, HECbBBbPLUEHUTE TEXHOMOMMU N PaguMoaKTUBHUTE 3aMbpcsiBa-
HUA. AgpeHaTta eHeprus ce oTyMTa 3a MECTeH U3TOYHUK U B 3HaAYUTENHa cTeneH
JornpuHacs 3a nogobpsiBaHe Ha eHeprumHata He3aBucMMOCT. MepkuTe 3a CTu-
MynupaHe Ha eHepruriHaTa eeKTUBHOCT M Ha MPOM3BOACTBOTO Ha eHeprusi OoT
BEW n naHcupaHute npoekT 3a usrpaxgaHe Ha HOBM MOLLHOCTM 3a OOOUMB Ha
MECTHM BbIMMLLA U SAPEHO TOPMBO LLE Ce OTPa3dAT MOSOXKUTENHO Ha MokasaTens
3a eHeprumHa 3aBUCUMOCT, HO He MoraT Ja [oBedaT A0 3HauuTeneH edekt B
KpaTKOCpO4YeH nepuog,.
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OT HanpaBeHWTE MPOyYBaHUSA Ce YCTaHOBSIBA, Y€ BaXKEH acnekT B Monutu-
KaTa Ha eHeprumHNS CeKTop € Hacbp4yasaHe u3nonssaHeTo Ha BEW. OntumanHoTo
n3rnonsBaHe Ha €eHeprumHuTE pecypcu, npefoctaBeHW OT TAX, € CPeacTBO 3a
JOoCTUraHe Ha YCTOMYMBO E€HEPrunHO pasBUTUE U MUHUMU3UPAHE Ha BpeaHuTe
Bb34ENCTBUSA BbPXY OKOMHaTa cpefa OT JeNHOCTUTE B EHEPIrUNHNS CEKTOP.

Heobxooumo e onon3oTBopsiBaHe noTeHuuana Ha BEW: 3aBbpliBaHeTo Ha
xngpoBb3en “LlaHkoB KambK’; OOHOBSIBAHE HA MHUUMATUBWTE 3a U3rpakgaHe Ha
XngpoeHeprmueH komnrekc “lropHa Apaa” u Ha XngpoeHepruiHUTE KOMMIIEKCU Ha p.
HyHas — “Hukonon — TypHy Mbrypene” n “Cununcrtpa - Kenbpaw” n agp.

B Bbbnrapusa gocera He ce e 06pbLiano 4OCTaTb4yHO BHMMAHME Ha Npouvs-
BOJCTBOTO Ha eHeprusi (OCHOBHO TOMJIMHHA) OT Buomaca, kosaTo Hapep C BATbpa U
CNBbHLUETO CbLUo cnaga kbM BEW n npu ToBa € MHOro no-eBTnHa ot TAX. IMeHHO
No-LUMPOKOTO MpuUnoxeHne Ha GuomacaTta ©M MOrno Aa CnoMOrHe 3a U3MbIHe-
HMeTo Ha u3aucksaHusTa Ha EK 3a npousBoactBo Ha 16% eHeprua oT TakuBa
natouHuum ao 2020 r. Cnopef pasnuyHy OLEHKM Bb3MOXHOCTUTE Ha bbnrapusa 3a
NpPOM3BOACTBO Ha eHeprus oT GBuomaca ca 500-800 MW uHcTanmMpaHa MOLLHOCT.

lMpeoumcTBaTta Ha TO3N EHEPrOM3TOYHUK Ca BWCOKUAT KOEMULUMEHT Ha
nonesHo gencrtene (B MbTW MO-BMCOK, OTKOSIKOTO MPWU NPOM3BOACTBO HA TOK OT BS-
Tbp M CIBbHLUE), MHOFO NO-HUCKaTa LieHa Ha Npoun3BedeHaTa eHeprus, Kakto 1 Hems-
nons3BaHeTo Ha 3eMHM nnowm. Bce nak He 6uBa ga ce 3abpass, Ye HAKOM BUOoOBeE
WHCTanaumm, pabotewm ¢ buomaca, ca ckbnu, a CbLo, Ye TpsAbBa aa 6bae ocury-
pPeHO pedoBHOTO cHabasABaHe CbC CypOBMHA, KakTo Hanpumep e B 'epmaHus.

doTtoBonTanyHuAt (PV) nasap e Bce owe B HavaneH eTan Ha pasButue.
Mpe3 2009 r. B EC egBa 0.4% oT obWOTO enekrpnyectso ca AOBMTU NO TakbB
Ha4uH, a B cBETOBEH Mawab To3u npoueHT e easa 0.1.

OT CbLLECTBEHO 3HAYEHNE 3a €KONMOrM3npaHeTo Ha eHepruiHOTO NPOU3BOA-
CTBO € W OCUrypsiBAHETO Ha MO-BMCOKa CTEMeH Ha W3Mon3BaHe Ha HanuyHuTe
€HEeprumHn pecypcu, T.e. T. Hap. eHeprunHa edekTuBHocT. CbLyecTByBaT U Apyrn
Bb3MOXHOCTM B TOBA OTHOLLEHMWE, HanpumMep:

e NpunaraHe Ha (mMHaHCOBUTE UHCTPYMEHTU Ha EC 3a pelwwaBaHe Ha npob-
nemuTe, CBbP3aHU C ONa3BaHEeTO Ha OKONHaTa cpeaa;

e CbOTBETCTBME HA PErMoHanHuMTe MpuopuTeTM B obnactTa Ha oKonHaTa
cpefa c NpMopuTETUTE Ha MexayHapoaHute oblwHoctn — OOH, EC v gp.;

¢ 00LLIECTBEHM Harnacu B Nogkpena Ha ycunusaTta B Ta3v obnacr;

e hopmuMpaHe Ha ekonorocbobpasHo MoBedeHMe W HaBuuu cpef pabore-
LMTE B EHEPIMNHNS CEKTOP;

e BbBeXdaHe Ha “a0bpu eKoNnormyHu NPakTUKn’;

e MPMBINYAHE HA EBPOMENCKN UHBECTUTOPU U aKTUBHO y4YacTue Ha MeCTHUS
OM3Hec 3a pellaBaHe Ha MPUOPUTETHW NPOONEMM Ha ekorornsauusta B eHep-
rMNHUSA CEKTOP.

Pasbupa ce, ekonorvsaumsita Ha TO3W CEKTOpP € CMOXEH Mpouec, KOWTO
npegnonara MHOXeCTBO OeNHOCTU. BaxeH enemeHT e noarotoBkata Ha y4yacTHU-
umTe B Hero. Cnopea HAKOM aBTOpU “OnpenenisiHeTo Ha YOBELLKUTE Pecypcu KaTo
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“Han-ueHHNaT” pakTop Ha NPOM3BOACTBO Ha oOpraHusauumtTe € 06Bbp3aHo C
TAXHaTa KOHKYPEHTOCNOCOOHOCT. B TO3M CMMCBHN KOHKYPEHTOCMOCOGHOCTTa ce
nocTura 4Ypes3 CUCTEMEH U LieneHacoyeH nogbop Ha YOBELLKMA NoTeHuman, U3nons-
BaHe, NoAAbPKaHe 1 pasBuUTHe Ha CblLms.>

Cnopen Hac KOHKYpPEHTOCMOCOOHOCTTa B €HEepPrunHUsS CEeKTOp U eKonornsa-
uMsTa My ca B3aMMHO CBbP3aHM U WHTEpPecbT KbM Masrku U CpegHo ronemu
NPOEeKTV 3a NPOM3BOACTBO Ha “3eneHa” eHeprns e eavH OT dhakTopuTe, oKasBallm
BMusiHME Bbpxy TaAX. BEW ce pasBuBaT TEXHOMOIMYHO C M3KIHOYUTENHO Obp3n
TEeMMOBE — MHOIO CKOpO Te Le 6bAaT KOHKYPEHTHU B LIeHWUTe C TPpaaULIMOHHUTE U3-
TOYHWMUM BnarogapeHve Ha nogobpeHUTe TEXHONMOMMM 1 PasBUTMETO Ha cxema 3a
Tbprosus ¢ emvicumn B EBpona.

KakTo Beue nocoumxme, EHEPruiHUAT CEKTOP € eAWH OT Hal-CNOXHUTE CEeKTopH
— TON € TeXHU4Yeckn npeausBuKaTeneH, CUMHO MOHOMONU3NPaH, HaMEeCeHU ca MHO-
XeCcTBO OM3HEeC- 1 reononuTUYECKN MHTEPECU N €AMHCTBEHO BOEHHUSIT CEKTOp € Mo-
onaceH 3a CUrypHocTTa.

KaszaHoTo OOTYyK HM nossonsiBa da HanpasBuM W3BoAa, Ye ynpaBleHCKuTe
npob-nemn Ha dmpmnte, paboTeLuy B eHeprunH1Us CEKTOp, ca OT pasfnnyeH xapak-
Tep — eKONOrMYHWN, TEXHNYECKMN, TEXHONOrMYHWN, NHCTUTYLIMOHANHN, MKOHOMUYECKH,
topuanyeckn n gp. BaxxHo e ga ce otbenexu, 4e TAXHOTO pellaBaHe e OT CbluUecT-
BEHO 3HayeHMe 3a YCTOMYMBOTO PasBUTUE Ha CEKTopa W eHeprumHaTa CUrypHocT
Ha cTpaHara.

Ha 6a3aTta Ha npoBegeHO NpoyyBaHe TYK Ca aHanuManpaHy HAKoW OT ynpas-
neHckute npobnemu, KOMTO ca CBbP3aHu C:

e eHeprunHaTa 3aBUCUMOCT MU YCTONYMBOCT;

e EKONIOrM3MpaHeTo Ha CeKTopa;

e 00MBa Ha eHeprus n passuTneto Ha BEW,

e KBanumkaumaTa Ha kagpuTe;

® IKOHOMWYECKM haKTopK 1 (hHaAHCKPaHETO Ha NPOeKTUTe;

e HegocTaTbyeH PUHAHCOB Pecypc 3a NPOEKTU 3a “3eneHa” eHeprusi

Moxe fa ce o4akea, 4Ye ynpasfieHMeTo Ha MpMUTE B CEKTOpPA LLe Ce Hacoun
KbM CcTpaterms Ha avBepcudvKaums Ha BWMOOBETE eHeprus, T.e MHOronpodunHo
NMPOM3BOACTBO Ha EHEPrusl, OPUEHTUPAHO KbM eKkonorusaums Ha genHoctute. Monava
YacT OT ycunusiTa Tpsibsa ga ce opyMeHTUpaT KbM NPOU3BOACTBO Ha 3eMeHa eHeprus un
JocturaHe Ha 3anoxeHus B “EHeprunHa crpaterms Ha Penybnuka Bbnrapusa go
2020 npoLieHT Ha eneKkTpoeHeprisi, NpovsseaeHa ot BEW.

CbobpasHo ¢ ToBa ynpasnaBawute Tpsbsa ga nsbepaT nbTuUlla 3a pas3Bu-
THe, Ypes3 KOUTO Aa MNOCTUrHAT NocTaBeHnTe Lenu. Bb3MOXHN ca HAKOMKO HacoKu:

2 Bx.no-nogpo6bHo JSlamboscka, M., M. XapusaHosa. Mogen Ha ynpaBneHckusi npouec Ha HabvpaHe 1
noa6op Ha voBeLukuTe pecypceu (http://www.unwe.acad.bg/research/br12/2.pdf).

MwuHucTepcTBO Ha OKkonHaTta cpega u BoauTe. EHepruiiHa ctpaTerusi Ha Penybnuka Bbnrapusa oo
2020 (http://www.mi.government.bg/bg/themes/energiina-strategiya-na-republika-balgariya-do-2020-g-
147-295.html).
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e HaBNM3aHe Ha HOBM Masapy C HOBU NPOAYKTU — OpUEHTaLUMsa KbM HOBU
€HEepPrunHN N3TOYHULIN;

e MOHMXaBaHe Ha pasxoauTte 4vpe3 6e30TnagHu TEXHONorMn, NpeYncTBaHe
Ha BogaTta 1 NMOBTOPHO M3MNON3BaHe;

e U3rpaxxgaHe Ha HOBW €KONOrMYHM NPOU3BOACTBEHM MOLLHOCTU, paboTeLm
C pecypcu, 4obvBaHu B CTpaHaTa;

¢ n3bop Ha No-gobpu TexHonormm 3a JObMB Ha eHeprusl, KOUTO LLe HamanaT
LeHaTa Ha NPOeKTUTE B AbJITOCPOYEH MNIIaH U LLe ca eKorlorocbobpasHu;

e nsrpaxkxgaHe Ha TEL|, nsnonssalum NpnpogeH ras, KomTo e HamanaT gena
Ha ekonorm4yHmTe nNpobnemm ¢ Te3n Ha TBbPOO rOPUBO.

CobliecTByBa Npsika Bpb3ka Mexgy ynpaBrneHneTo Ha upMnte oT eHeprumn-
HUAT CEKTOP W eHeprumHata yCTOMYMBOCT. [loCTMraHeTo Ha TakaBa YCTOMYMBOCT
MOXe [a ce pasrneda B HSKOMKO HanpaBneHud: mbpeo, yBenuyaBaHe ferna Ha
eHeprusaTa, gobusaHa ot BEW; emopo, edektuBHo gobrBaHe u u3nonssaHe Ha
HanNM4YHUTE EHEPrnHU PEeCYpCU; mpemo, pexabunuraums Ha CblLuecTByBaLLUTE
€Hepronpon3BOACTBEHM MOLLHOCTU 33 KOMOMHUpaH pexum Ha paboTa C HSAKOIKO
€HEepronsToYHUKa.

Pa3buvpa ce, TexHu4eckusT nporpec (6esotnagHu TexHonoruu, TEL, Ha npu-
podeH ras, ueHTpanu ¢ KOMOVMHUPaHO NPOM3BOACTBO HA erieKTpudecka 1 TONIMHHa
€Heprusl, HOBU EHEPruiHN WU3TOYHMLUM M Ap.), HACOYEeH KbM EKOJlorM3auus Ha
OeVHOCTTa, OT CBOSI CTpaHa MpOBOKMPa KOHMMMKT MeXay MKOHOMUYECKMS pacTex
W rpwkaTta 3a npupoaata.?? AHraxvpaHuTe B M3CMeABAHETO Ha OKonHaTa cpeaa
Xopa U KanuTan ce yBenu4yaeaT, HO TOBa CTaBa 3a CMeTKa Ha pecypcuTe, BNOXEHU
B KOHBeHUmanHute nacneaBaHus (Research and Development). Taka pa3sutneto
Ha eKonorocbobpasHMsa TEXHUYECKN NPOrpec ce CBbp3Ba C OTCTLMSIEHUE OT Tpa-
OWUVOHHNTE n3cnefBaHusi, OpUEeHTUpaHM KbM HapacTBaHe Ha nNpous3BoaUTEN-
HocTTa. 3agava Ha (UPMEHOTO ynpaerieHue B cekTopa e ga GanaHcupa gBete
NMHUKM Ha pasBuTUe, 3a Ada nogabpXa HUCKO HUBOTO Ha BpeaHO Bb3OencTBue
BbPXYy Npvpogata 1 CbLUEBPEMEHHO [a OCUrypsiBa peHTabunHocT Ha hmpmeHaTa
JenHocCT.

3a pegyumpaHe Ha ynpaBneHckuTe npobnemMu, CBbpP3aHn C ekonorm3aumsita
Ha eHeprunHns cekTop, b Tpsabeano npegu BCUYKO Oa ce onpedensit OCHOBHUTE
uenu Ha ekornornsauusaTa, ga ce gedwuHupart npobnemute n onpegendat notpeb-
HOCTWTE, KaKTO U OrpaHNYUTENHUTE YCIOBMS, CbMbTCTBALLM TO3M NPOLEeC.

Hakpas TpsabBa ga othenexum, Yye Han-BaXXHOTO HarnpaBfeHne 3a eKornoru-
3aLMsa Ha EHEPrMnHUAT CEKTOp € CBbp3aHo ¢ uanonssaHeTo Ha BEW. Tosa e eauH
OT OCHOBHWUTE (pakTopu 3a NMpeMMHaBaHe KbM HUCKOBBITIEPOAHA MKOHOMMKA, 3a
rapaHTMpaHe Ha CUrypHOCTTa Ha eHeprumHuTe OOCTaBKW, 3a pas3BUTUE Ha HOBU
BMCOKOTEXHOMOrMYHN NPOU3BOACTBA M OCUrypsiBaHe Ha T. Hap. “3eneH” pacTex u
“3eneHn” paboTHU MecTa.

2 Dodd Jr., C. K. Amphibian Ecology and Conservation: A Handbook of Techniques (Techniques in

Ecology and Conservation). New York : Oxford University Press, 2010, p. 328.
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Heobxogumo e ynpasnsaBaliuTe B CEKTOpa Aa M3UCKBAT OLle C MpoekTupa-
HEeTO Ha HOBM NpPOM3BOACTBEHM MOLLHOCTU, KaKTO U NMpu MoAepHWU3auunAata Ha
CblLleCTBYyBaLLUTE, Aa ce NpeaBwkaaT ekonorocbobpasHu “4nuctn” TexHonorum 3a
BCWYKM MPOM3BOACTBA, KaTo ce n3nonssaT Han-gobpute CBETOBHM NOCTMKeHMA. 3a
TOBa Ca HY)XHW MOBeYe CPeACTBa, HO T€ CEe KOMMEHCUPAT MHOTOKPATHO KakTo B
pe3yntat OT KOMMMEKCHOTO W3MON3BaHe Ha pecypcuTe U eHeprusaTa, Taka u oT
WMKOHOMUWM MPU M3rpaxgaHeTo Ha OTAENHW MPEeYUCTBaTENTHU ChbOopbXeHus. Hawn-
ronemMusT ePekT € ona3BaHETO Ha YOBELLUKOTO 34paBe, KOETO HE MOXE Henocpesa-
CTBEHO [a Cce OUeHN B napw.

HocTmwkeHnsiTa Ha Hay4YHO-TEXHUYECKMS NMpOrpec gaBaT Bb3MOXHOCT Aa ce
npunara HOB NMogxop 3a CbXpaHeHue U Bb3NPOM3BOACTBO Ha OKONHaTa cpefa, a
dhupmeHaTa AEMHOCT Aa ce Cbobpasn C EKONOTNYHUTE UBUCKBAHUS.

EKonormsau,mma € MHoronmnaHoBa LI,GVIHOCT, CBbp3aHa KaKTo C exxeaHeBHUTe
MEpPKU - 3a orpaHn4aBaHe U3XBbPMSHETO Ha BpeaHU BellecTBa OT npeanpuatudara
W Ha OpYyrM aHTPOMOreHHU Bb3AENCTBUS BbpXy Npupoaarta, Taka U C HSAKOW nepc-
NEKTUBHW 3afa4uv - Cb3[laBaHe Ha 3aTBOPEHWN TEXHOMOMMYECKU LIMKNU U BbBEXOaHe
Ha MO-HUCKM HOPMMK 3a BOAO- M eHepronoTpebneHue. BaxHa kpadka B ynpasne-
HMETO N ekonornsaunsaTa Ha oupmeHaTa JeVHOCT B EHEPIMNHNS CEKTOP NpeacTaB-
nsiBa U BbBEXAAHETO Ha 6e3oTnagHyn U MarnkooTnagHu TEXHONOorW, peumvKnnpa-
HEeTO U T.H., KOMTO HanogobsBaT KpbroBpaTta Ha BellecTBaTta B npupogaTa.

Pasbupa ce, 3a nocturaHe Ha yCTOMYMBO pasBuTUE U ycnex pmpmunTte Tpsid-
Ba da MpuTexasaT M peanuampart USnoCTHa ObArocpoyHa M MbBKaBa NMHUSA Ha
eKkonorocbLobpasHo noBedeHue, QyHKUUOHMpPaHe u passutve. Heobxogumo e
paspaboTBaHe 1 OCbLUECTBABaAHE Ha pPasnU4YHKU cTpaTernmn 3a ekonorusauns, 3a ga
MoraT npeanpuaTUsaTa ga ouenedar u ga ce passuBaT B Obaelle. BB Bpb3ka C
TOBa BaXHO 3HA4YeHVWe umaT paLMoHanHOTO MU3MNOM3BaHe Ha NPUPOOHUTE pecypcu
W NpefoTBpaTABaHETO Ha TAXHOTO M34yeprBaHe, NpeycTaHOBSABAHETO Ha yBpexaa-
HETO M 3aMbpCABaHETO Ha NpupogHaTa cpeja 1 3anasBaHeTo Ha NPUPOAHOTO EKo-
FIOrTMYHO paBHOBECUE, OCUTYPSIBALLO HOPMAasHW YCNoBUSA 3a PasBUTMETO Ha EKO-
cuctemmTe.

14.1X.2011 r.
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HAYYEH XXBOT

KPEATUBHU UOEUN 3A CTABUITHOCT U PACTEX
B AKALEMWUA C AECETUNETHU TPAOULIUN

KakTo BCcsika roguHa B Ha4yanoTo Ha HoemBpu CtonaHcka akagemus “[. A.
LleHoB” - CBULLIOB YecTBa CBOSA NaTPOHEH NpasHuK. Tasn roguHa Tton bele oco-
OeHo TbpxecTBeH, 3awoTo Bucweto yuynnuuwe Haebpwsa 75 roguHn. docTomn-
HUAT obunen Gewe otbensasaH ¢ nopeauua OT MEpPONpPUATHS, YUATO BpbX Oelue
nposegeHata MexayHapogHa tobuneriHa HayyHa KoHdepeHums Ha Tema “Uko-
HomuKaTa 1 ynpasneHneto B XX| Bek — pelieHuns 3a ctabunHocT n pactex”.

Benexurarta roanwHnHa n NpeacTaBUTENHUAT HayyYeH opym NpUBNAKOXa
DeanpeueneHTeH O6pol ydacTHMUM OT cTpaHaTa u 4YyxbuHa. HaydyHoTo cbbutme
Oewe yBaxeHo oT 6nm3o 450 HayyHM paboTHMUK, NpenogaBaTenu, JOKTOPaHTH,
CTYAEHTM W NpeacTaBUTENU Ha npaktukata ¢ Hag 360 goknapa. B koHde-
peHumnsaTa ce BKMYMXa ydyacTHuum oT 16 avpxasu - AnbaHuda, bvnrapus, py-
3us, Mepums, MHana, Kasaxctan, Jlateus, Jlutea, MakegoHns, Mongosa, MNonwa,
PymbHus, Pycusa, CALL, Cupbus, YkpaiHa.

Bwnrapua Gewe npeacrtaBeHa OT: YHMBepcMTETa 3a HauMOHAnNHO M CBe-
TOBHO CTONaHCTBO, MkoHOMMYeckus yHuBepcuteT - BapHa, Coduinckus yHusep-
cutet “KnumeHTt Oxpuackn”, HoB Obnrapcku yHuBepcuTeT, TeXHUYECKUs YHU-
Bepcutet — Codms, byprackus csobogeH yHuBepcuteT, BucweTto yyunuuie no
3acTpaxoBaHe 1 duHaHcK, BennkoTbpHOBCKMSA yHuBepcuTeT “CB. CB. Kupun u
MeTtoaumin®’, ArpapHus yHuBepcuTteT - [noBauB, XMMWUKO-TEXHOMOIMYHUSA U Me-
TanypruyeH yHuBepcuTeT 1 ap.

PaboTtata Ha KOHepeHUMsATa 3anoyHa C MieHapHa cecus, BKI4Balla
TPV OCHOBHW AOKMNaaa.

B paspaboTtkata Ha npog. d-p uk. H. Amarac [JamsHoe (CA) “HaumoHanHm
W WHTEepHauMOHarHu AONyckaHua” NbpBOHAYanHO METOAOSNOrMYeckn ce Mu3sc-
HABaT Oas3oBuTe NoHATUA U uaen. Cned ToBa aHanM3bT Ce MpeHacs BbpXy
TpaHcdopmauuuTe B UKOHOMUYecKomo (TeopeTudeH paspes, KOHBepreHuusata
MeXay ecTecTBeHaTa MKOHOMMYECKa CMCTEMa Ha KanuTanuama v U3KycTBeHaTa
cucTemMa Ha coumanuama, eQHOMOCOYHOCTTa Ha WKOHOMMYecKaTa MHTerpauus,
MKOHOMMYEecKaTa rpaBMTauus 1 CBETOBHOTO MKOHOMMYECKO paBHOBECUE), M10/IU-
muy4eckomo (MONMUTUYECKUTE PEXMMU - OEeMOKpauuaTa, pa3pelleHnTe n Hepas-
pelleHuTe peBonioLmMmn, MyNTUKYNTYpPU3MbT, ONacHOTO OByBNacTne C egHoBpe-
MeHHO noguvnHeHne Ha EC n HATO), coyuanHomo (NpOTECTHUTE OBWXEHUSA B
pesynTtaT OT MpOTMBOpeYusaTa Mexay MOKONeHusaTa, CTpykTypaTa Ha goxoguTe,
cTpaxoBeTe Ha cpegHaTa knaca 3a Obgeweto 1) MoOpEOreHeTUMYHo mnone.
M3BbpwBawuTe ce TpaHcopmaumm ce pasrnexgar n oT cneumdnyHms brbn Ha
nutepaTtypHua nogxod. 3akrnodutenHaTta 4acT e MOoCBeTeHa Ha HauuoHanHuTe
[onyckaHWsi OTHOCHO npexoja KbM nasapHa MKOHOMMKa Y Hac.

B nneHapHusa goknag Ha e-H PymeH CumeoHos, nodynpasumern Ha bHE Ha
Tema “Kpusata v npegmsBukaTencrBata npes crabunHocTTa Ha duHaHcoBUTE
CUCTEMU: HACTOSILLM OTFOBOPU M Bb3MOXHU Obaeln peweHus” e pasrnegaHa
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dMHaHcoBaTa cuctema B ycrnoBuata Ha rnobanHa Kpusa, akUueHTUpaHO € BbpXy
puckoBeTe, NopoAdeHn OT rnobanusaumara u UHTerpauusiTa Ha CBETOBHaTa U
eBpornenckata 6aHkoBa M puMHaAHCOBa cucTema, BbPXY OrpaHMYEHOCTTa Ha
pecypcuTe B OTAEMHU CTPaHU U HEOBXOOUMOCTTA OT LANOCTHO ONTUMU3MpPaHe Ha
HOpMaTMBHATa pamMkKa M Ha B3aMMOOTHOLUEHMSTA C Mal3apHUTE Yy4YacTHUUM,
MMaLLM OTHOLIEHWE KbM MAeHTMdMKauMaTa Ha puckoBeTe. B 3aknwouvTtenHaTa
YacT e NMpPeAcTaBeHO CbCTOSAHMETO Ha Obnrapckata 6aHkoBa cuctema u BHB B
TO3M MpoLec — 3anasBaHe Ha BbBEAEHWUTE C Napu4yHUS CbBET MO-BMCOKM pery-
NaTopHU M3UCKBAHWSA 3a KanwuTana, KOHCEepBaTMBHO MpeTerfisiHe Ha KpeauTHUS
pUCK, akyMynupaHe v NogAabpKaHe Ha 3HauuTenHu Gydepn CnpsamMo eBeHTyarHu
LLIOKOBE U T.H.

DoknagbT Ha npog. 0-p J1. Kupes (CA) Ha Tema “8HaHMETO KaTO MKOHOMMU-
yecka kateropma” e ¢ (pokyc npexoda KbM MKOHOMUKATA Ha 3HAHUETO U NPEBPb-
LLlaHeToO Ha CaMOTO 3HaHMe B OCHOBEH MPOAYKT U pecypc Ha HOBaTa UKOHOMMKA.
B paspaboTkaTa ca aHanuMaupaHu cTolHocTHata dopma Ha 3HaHMeTo, ambu-
BaNleHTHMAT My XapakTep Ha CbllecTByBaHe Kato nybnuyHo m 4acTHo Gnaro,
HEroBoTo “cTapeeHe” n npenuBaHe. M3crnegBaHm ca u 0COOEHOCTUTE Ha 3Ha-
HMETO B CpPaBHEHME C TpaauMUMOHHUTE Onara u akTopu Ha NPOM3BOACTBOTO —
crneumduyeH Ha4YMH Ha oTYyXXaaBaHe, 3ana3BaHe Ha Morie3HocTTa B npoLeca Ha
ynotpeba, camoHapacTBaHe B npoueca Ha notpebneHve, nepcoHanusaumnsa Ha
3HaHWATa, HOBa CTPYKTypa Ha OTHOLUEHMATA Ha COOGCTBEHOCT B 0OOLLECTBOTO Ha
3HaHWHATa, NPOMEHN B XxapakTepa 1 MexaHn3Ma Ha HaTpynBaHe.

OctaHanute goknagm oT koHgepeHumaTa 6sixa 060cobeHn B UETUPK CEKLIMK.

®uHaHCU, UKOHOMUKC, 3acCTpaxoBaHe U OCUrypsiBaHe

MocTuraHeTo Ha MKOHOMMYECKa CTabUNHOCT M Cb3AaBaHeTO Ha YCrnoBus 3a
ObITOCPOYEH YCTOMYMB pacTeX M3MCKBAT HaW-Hanpen Aa ObaaT uacneaBaHu
NepuoanyHO MOBTapALMTE Ce KpUM3M B MKOHOMMKATa. [HEC BHUMAHMETO Ha
ydeHuTe n nscrnegosatenute e okycmpaHo BbpXy 3anovHanata npes 2007 r. B
CALL duHaHcoBa kpur3a, koaTo 6bP30 ce NpeBpbLia B rnobanHa.

B TO3M cmucbn ocobeH MHTepec npeacTaBnsiBa AoknaabT Ha rpogh. FO.
lMNMacuyHuk (YkpaliHa), KboeTO aHanuM3bT 3ano4yBa C NpupogaTa Ha CBETOBHUTE
dMHaHCOBM Kpn3n n306Lo 1 ce cTecHsABa 40 0cobeHocTUTe, HauMHa Ha NpoTu-
YyaHe M Bb3MOXHOCTUTE 3a MpPeofoNnsBaHe Ha CbBpeMeHHaTa Kpu3a. PasnuyHu
acnekTm Ha HEeWHOTO MposiBieHWe npeactaBaT B goknagute cu npogh. [
Cunnacme (Pycus), douy. Xp. Maspos (1Y), douy. Cm. CmegpaHos (CA), doy. XK.
Bvmes (CA), 0-p An. laHyes (CA). u 0okm. AH. 'eopeues (CA). Te aHanusnpart
noapobHO Bb3MOXHUTE PUCKOBE 3a CTpaHuTe C BanyTeH 6opa, couvanHute
puckoBe 3a obLlecTBOTO, echekTuTe BbpXy OaHKoBUTE perynauun Ha basenckusa
KOMUTET, BIIUSHNETO BBPXY OCHOBHUTE MAKPOMKOHOMUYECKM MpoLecn B
Bbnrapus, pa3BMTMETO Ha MHBECTULMOHHUTE (POHAOBE Y HAac U T.H.

Hapepg c nposiBuTe Ha Kpu3aTa 0b6eKT Ha 3acuneHo BHUMaHWe ctaBaTt Mep-
Knte, HeobXo0aAMMM 3a N3Nn3aHe OT Hed N YyCNEeLWHOTO CNeAKPU3UCHO pa3BuUTUE Ha
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MKOHOMUKUTE. B TOBa OTHOLIEHME y4acTHULNUTE B Hay4yHUs hopyM npenopbyBaT
CMNOXEH KOMMIMEKC OT MEpPKM, JIOTMYHO HacoyeHuw npeavMHO kbM OaHkoBaTa
cdepa M OeNHOCTTa Ha KpPeaUTHUTE MHCTUTYUMK. KaTo BakeH noaxod 3a ChbXu-
BABaHe Ha WKOHOMukata npog. H. Hukonosa (YHCC) noco4vBa gusepcudu-
Kaumsita Ha OaHKoBMTE NPOAYKTU. TA M3TbKBA 3HAYUTENHUA NOTeHuuan Ha
€(EKTMBHOTO HaBNM3aHe Ha GaHKMTe Ha (PaKTOPUHIOBMA nasap. [pyr acnekT Ha
MEpKUTE CcpeLly Kpu3aTta M HerWHuTe nocneguum 3acdra oouy. P. Jumumposa
(HBY). 3a ocurypsiBaHe CTabuiiHOCTTa Ha TbpProBCkMTe GaHKM TA NpenopbyBa
noggobpXaHe Ha KayeCTBEeH KpeauTeH nopTtdenn ypes M3non3BaHe Ha CKOPUWHT
cucTteMnm M PUHAHCOBM aHanuau, OnpedensiHe Ha NMMUTUM CnpsaMo  rpyna
KpeguTonony4artenu; 3actpaxoBaHe Ha kpeguTtu v T.H. Jou. B. MunuHoe (CA)
aKkUueHTUpa BbPXY PerynMpaHeTo Ha puUckoBuTe (OMHAHCOBM onepaumm Ha OaH-
KUTE M NO-KOHKPETHO - PUCKOBUTE NMOTEYHM KPEOUTN.

lMpoy4BaHeTO Ha 4YyXAeCTpaHHWA ONUT W MpunaraHeTo Ha Haw-gobpute
CBETOBHU NPaKTUKM € LeHHO CPeACTBO 3a B3eMaHe Ha noaxogsin pelleHus 3a
npeofonsaesaHe Ha kpusarta. B To3u cmucen douy. C. TpugpoHosa (YHCC) npegno-
XM NakeT OT MEPKM Ha KUTanckaTa ueHTpanHa 6aHka 3a ynpaBreHve Ha Kpusarta,
a npogp. b. Jlyyus (YkpaliHa) cnogenv onvuta Ha YKparHa no OTHOLUEHWE NMOTEH-
umana Ha Tbprockute 6aHku 3a AMHaMU3upaHe Ha pacTexa 1 yTBbpXaaBaHe Ha
nasapH1TE OTHOLUEHNS.

HeobxognmocTTa OT HaBpeMEeHHN 1 afeKkBaTHU OENCTBUSA 3a Npeofonssa-
HEeTO Ha Kpu3aTa, KakTo 1 peguua TeopeTUYHU Naen n NpakTU4ecku npumepn 3a
yCbBbpLUEHCTBaHe Ha GaHkoBaTa AENHOCT, ca pasrrneganu B goknagute cu doy.
6. boxuHos (CA), ac. H. leopeuee (CA), doy. M. Budonosa (CY), 0-p Ip.
Caputicku (CY), ac. M. Cmonuny4es (CA) u dp.

MpobnembT 3a KpmsaTta HemamMeHHO obxBalla MU OaKeTHUSI cekTop. AHa-
nM3 Ha GlogKeTHMTe NONUTUMKM Yy Hac OT nepuoga npeawn HacTbnBaHETo N u
u3sBexgaHe Ha HacoKWTe 3a ycnellHaTta aHTUKpPU3WCHa MonuTuka npaBAT dou.
Cm. CumeoHos (CA) u dokm. [1n. Napywes (CA).

KpusaTta ce oTpassiBa HeraTMBHO KakTo Ha cbbupaemocTTa Ha NpuMxoauTe,
Taka 1 Ha ePeKTUBHOTO M3pa3xo[BaHe Ha HabpaHusa pecypc. B TakmBa ycrnosus
ce opmupa oTpuuaTenHo OMKeTHO cango u ce HaTpynsa OwaxeteH gedu-
LUMT, CbOTBETHO AbpXaBeH ObNr, KOWTO HapywaBa cTabunHocTTa Ha ObpXas-
HUTe uHaHcKU. Bbpxy Tesn npobnemu ca pascbxgeHusTa Ha 0-p AH. Padynoea
(CA) u ac. I1. AHeenos (CA). Bbnpekn HeraTMBHOTO 3Ha4YeHWe Ha Abrira cnopes
douy. Bn. Bnadumupos (1Y) cbliecTByBaT peanua apryMeHTu, 4e B onpeaerneHu
rpaHuum Ton moxe ga 6bae nomneseH. B cniyyas Ton npegnara msnonseaHe Ha
AbnroBo uHaHCMpaHe, HO NMpW 3anas3BaHe Ha AbMArocpoyvHaTa yCTOMYMBOCT Ha
ny6nmyHnTE OUHAHCHK.

OTHOCHO npuxogHaTa cTpaHa Ha OwaKeTa B MO-KOHKPETEH nnaH npog. M.
Xpucmos (BY3®) cnogens BuxgaHeTo CM 3a HEOOXOOUMOCTTA OT CbLLECTBEHMU
NpoMeHn B AaHbYHOTO obnaraHe. Cnopeq Hero Te TpAbBa ga 6bAaT Haco4veHu
KbM: paswmpsBaHe noneTo 3a Npsiko AaHbYHO obraraHe, NO-3HAYNMMO MPUIOXe-
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HME Ha NpOrpecuBHOTO [aHb4YHO obnaraHe, yBenvyaBaHe CTeneHTa Ha fe-
LeHTpanu3MpaHoTo JaHbyHO obnaraHe u T.H. KaTo gonbnHeHue kbm ToBa 0-p H.
bnazoesa (AY) aprymeHTMpa HeobxoouMOCTTa OT pegyLMpaHe Ha pasxoguTe 3a
cnasBaHe Ha OaHbYHOTO 3aKOHOAATENCTBO C LieNn Aa ce npeaoTeBpaTu Henna-
LaHeTo Ha 3agbllKkeHusiTa OT AaHbkonnatuute. B no-obw, nnaH 0-p Y. Bees
(YHCC) Tbpcun KoHUenTyaneH Nogxo4 3a onpegensHe Ha KputepuaneH Habop 3a
KOHCTpyMpaHe Ha onTumarnHa JaHb4yHa cuctema.

KaTo npogbmkeHne Ha TemaTa Ooy. A. 3axapues (CA) pasrnexga cbCTos-
HWEeTOo Ha b1cKkanHaTa geueHTpanuaaumsa B bbnrapusi npes npuamaTa Ha 0OLWMH-
CKMTe CbBeTU. Ype3 aHanuM3 Ha pes3ynTatuTe OT aHKeTHO MnpoyyBaHe Mo
npobnema ToW AokasBa xunotesata CU, Y€ BbMPEKN MO3UTMBHUTE HOPMATMBHU
n3MeHeHnsi ce Habniogasa BnolaBaHe Ha (PMHAHCOBOTO CbLCTOSIHME Ha OOLLM-
HuTe. [1o nogobeH n3Boa Ypes n3cneaBaHe Ha CbCTOSHUETO Ha ODLLMHCKNS ObNr
KbM cpefaTa Ha 2011 r. gocTtura u 0-p J1. HatideHos (11Y).

Cneppavikn geoykTUBHUA Noaxon, no-HaTaTbk aHanM3bT ce npeHacs Bbp-
Xy (pMHaHCOBOTO CbCTOAHWE M NpobnemuTe Ha OTAENHUTE MUKpPoeauHuun. B
poknaga cv en. ac. Cm. bwknuyapos (BTY) n3Bexga 6aHKOBOTO KpeauTupaHe
KaTO OCHOBEH BbHLUEH U3TOYHMK 3a puHaHcupaHe Ha MCI1 n natbkBa Heobxo-
OMMOCTTa OT AbpXaBHa NoAKpena KakTto 3a 6usHeca, Taka 1 3a GaHKnTe, KOUTO
ro obcnyxear. Jou. B. HerHkoe (CA) dhoKkycmpa BHAMAHMETO CU BbpPXY Npeaum-
cTBaTta U HeAoCTaTbUUTE Ha KOHKPETHM METOAM 3a OueHKa Ha (OMHaHCOBUS
pesynTaT Ha cdmpmaTta, KaTto npenopbyBa KOMMSIEKCHOTO MM M3MON3BaHe C Len
n3bsareaHe Ha NuUKBMAaUMA B ycroBusaTa Ha kpusa. A d-p E. Kanyee (HBY) pas-
CbXOgaBa No BbMpoca 3a cyeToBoAHATa neyanba M HEWHOTO 3HaveHue 3a
dMHaHcoBaTa OLEeHKa Ha pe3ynTatuTte OT oMpMeHaTa gEeNHOCT.

Opyra rpyna goknagu e HacoveHa kbM Temata 3a hmHaHcoBaTa nogkpena
Ha EC c uen HamansiBaHe Ha pas3nuuusaTa B OTAEINTHUTE CTPaHU-YNEeHKN N NOCTU-
raHeTo Ha MKOHOMWYECKW M coumaneH pactex. B Tto3um pen Ha mucnu dou. P.
Jlunoea (CA) pasrnexga CbCTOSHUETO U NpobreM1Te Npun yCBOSIBAaHETO Ha e€BPO-
nenckmte cdoHgoBe. Crieg ob6CTOEH aHanM3 Ha OgkeTa Ha Cbilo3a TS KOHLEH-
TpMpa BHMMaHMETO CU Bbpxy bbnrapus, KbOeTo TbpPCU NPUYMHUTE 3@ HUCKOTO
yCBOsIBaHe Ha cpeacTBaTta oT (OOHAOBETE U OYepTaBa Bb3MOXHUTE NEepCcrnekTuBm
3a cTpaHaTta. Bbnpekun npobnemute dumHaHcoBaTa nogkpena Ha EC e ueHeH
M3TOYHUK Ha pecypc 3a CTpaHuTe, TpaHcdopMupally CBOUTE MKOHOMUKU. BbB
Bpb3Kka C TOBa e AoKNaabT Ha ac. M. Padocasrnesuk u ac. 3. Temernkos (Makedo-
HUS1), KOUTO M3crefBaT OCHOBHMTE acnekTW Ha NMPUIoXeHWe Ha eBponerickaTta
dmHaHcoBa nomoly B P. MakegoHus.

Mak 3a kpu3aTa, HO TO3M MbT B MAKPOMKOHOMMWYECKN acneKT ca AoKnaante
Ha npogh. M. 3eepsikoe (YkpatiHa) n douy. T. Todopos (CA). Kato npasat guar-
HOCTMKA Ha HEMHUTE CUMMNTOMW CLOTBETHO B YKpanHa u Bbbnrapus, aBTopute
Jocturat 4o CXOOHM 3akIlloueHust 3a HeobXxoAMMOCTTa OT 3acuriBaHe pondta Ha
€HOOreHHNTe hakTopm M aKTUBHOTO y4acTuMe Ha ObpXaBaTa 3a hopMupaHe Ha
MoJena Ha cnegkpuaucHata WKOHOMMKa. B TeopeTunyeH nnaH, ©asupaH Ha
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ModenuTe Ha HoBaTa Teopusa 3a pactexa, Ooy. P. ®omos u []. Jlazapos
(MakedoHusi) pasrnexgat Bb3MOXHOCTUTE M Ha Make[oHCKaTta MKOHOMMKa B
TOBa OTHOLLEHME.

UsrpaxgaHeTo Ha HOBUS Mofen Ha MKOHOMUKaTa HEM3MEHHO € CBbp3aHo
CbC CbCTOSIHMETO N B NPEAKPU3UCHUSA Nepuo 1 Marnko no-Hasaj BbB BpeEMETO -
C n30paHusa OT oTAenHUTE ObpXaBU MbT Ha MKOHOMMYECKa TpaHcopmauus.
Tean BbNPOCKM Ca NpeameT Ha uacnefBaHe B Aoknagute Ha douy. Ue. Nempos
(CA), dou. P. Jlazapos (CA) u npogp. B. CmosiHos. [TbpBUTE ABama aBToOpU pas-
BMBaT npobrnema npes3 npu3Marta Ha JOMMHUpalMTe ABa moperna Ha pedop-
MUpaHE Ha WKOHOMMKUTE - €BOSMOUMOHEH M O6bp3 (WOKOB), U aHanuaupar
pes3yntaTute OT OCHOBHWTE HaMpaBfieHUA Ha TOBa MPEyCTPOMCTBO 3a OTAEITHU
ctpaHu. A npod. CTosiHOB, KaTo MpaBu oNWUT 3a “ekcTpanonaunsa” Ha UKOHOMU-
YeckoTo passBuTne npe3 XX| Bek, yTBbpKAaBa, 4e CNONyyYNUBUAT CLUEHapUHN,
KOWTO LLe U3BEeLEe MKOHOMMKATa Ha HOB XOPM3OHT, € TO3M Ha “cpedHust (bnaro-
poaHMS) NbT Ha pa3BUTUE”, CbyeTaBall ponsaTa Ha nasapa n Ha AbpxasaTta. Kbm
ToBa dou. M. Bacunee (CA) ponbnea, 4Ye HOBUAT MOAeNn Ha WKOHOMMKaTa
n3nckBa ocoOeHO BHMMaHME KbM 3HaHMETO WM nogyepTaBa HeobxogumocTTa
BCSIKa CTpaHa Ada m3rpagu cobcTBeHa cTpaTterus 3a HEroBoTo ynpasneHve. Bbs
Bpb3ka C ToBa 0ouy. M. AHOpeesa (CA) n3TbkBa noTeHUMana Ha MHOBaUuUTE U
TAXHaTa ponsd KakTo 3a LUMKIUYHOCTTa B pasBMTUETO, Taka M 3a NocTuraHe Ha
MKOHOMMYECKN PBCT. YCnelwHaTa peanusaumsi Ha Mogena Ha yCTOMYMBOTO pas-
BUTUE cnopen douy. J1. Momosa (YHCC) n3ncksa agekBaTHO MHKOPropupaHe B
HEero Ha MepkuTe 3a NpeoonisiBaHe Ha HepaBeHCTBOTO M BopbaTta ¢ begHocTTa.

Hsikon KOHKpeTHW namepeHns Ha Tesn npobnemu B 6bnrapckata UKOHOMU-
Ka ca NpOBOKMpanu UHTepeca Ha MHOro OT ydacTHuuuTte. Ha 6asata Ha makpo-
MKOHOMMYeckn aHanus doy. A. MapuHos (Akademusi Ha MBP) n3sexna TeHOeH-
UM1MTEe B pa3BUTUETO Ha MKOHOMMKATa HM U MOCOYBaA MEPKU 3a nogabpxaHe Ha
MKOHOMMYEecKaTa CUTypHOCT Ha CcTpaHaTa, OOBbp3Balku [OBE OT LenMTe B
ctpaterndata “Espona 2020”. Joy. Me. BbpbaHos (CA) n3cnenBa Bb3MOXHOCTTA
3a npemMuHaBaHe OT 6eAHOCT KbM pacTex 4Ype3 ocurypsiBaHe Ha 3aeTtocT; doy. J1.
Hecmopoe (CA) pasrmexpa npoMsiHaTa B CTpyKTypaTa Ha WKOHOMMKATa U
HEMHNTE CEKTOPWU C aKUEeHT BbpXY CeNnckoTo CTOMaHCTBO, a an.ac. [1n. lNamap-
yaHoe (CY) cnogens BWXKgaHeTo Cu 3a nonsarta OT CTUMYNMPaHEeTO Ha UKOHOMMU-
YecKkuTe JEeNHOCTUN OT TPETUYHUSA CEeKTOp B NNaHuHckuTe panonun. fouy. Kp. KyHes
(CA) Haco4Ba BHMMAHUETO CU KbM CbCTOSIHUETO Ha €CTECTBEHUTE MOHOMOMMU U
no-cneumanHo mscrneasa npobnemute B eHepruHus cektop. [-p Cm. Paneea
(YHCC) aHanusupa CTpYKTYpPHUTE XapakTepUCTUKM Ha MHNAUNOHHUSA npouec y
Hac n anpobupa B 6bnrapcku ycnoesusa mogena Ha b. banawa u M. CamyenctH.
n. ac. T. Todoposa (CA), en. ac. M. Bpayoscka (BTY) u ac. I1. 'eopauesa (CA)
npeacTaBsaT cneuMduKNTe Ha MakKpOMKOHOMMYEecKaTa MonMTMKa Ha ObpkaBaTa
CbOTBETHO 4Ype3 pas3xoauTe 3a 4Yuctu nybnumynm 6nara, nNyGrMYHO-4acTHOTO
NapTHLOPCTBO U OAbPXaBHOTO npeanpuemadectso. [Jou. I1. lMeHyes (BTY), dou.
H. leopauee (CA), dou. [l. WuwmaHosa (CA), en.ac. E. LjoHesa (CA) u 0-p M.
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Hukonosa (CA) obocHoBaBaT onpegenswiata pons Ha YOBELWKUs akTop B
MKOHOMUMKaTa, usBexgat npobnemnte, CBbp3aHW C BrioweHaTta gemorpadcka
CMTyaums y Hac, 1 npobnemMuTe Ha HAKOW PUCKOBU COLManHu rpynu Ha nasapa Ha
Tpyda v npenopbyBaT MHCTPYMEHTU 3a yBenvMyaBaHETO Ha YOBELLKUSA KanuTan.
In. ac. T. AceHos (CA) u ac. E. lNlemkosa (CA) nacnensat BbHLLHUA CEKTOP Ha
MKOHOMMKaTa ¢ POKyC MHTerpauusaTa Ha Bbbnrapus B mexgyHapogHus CTOKO-
o6meH 1 BnusHneTo Ha M4,

Pasrnegannte yHOAMEHTaNHN UKOHOMWYECKM MPOGremMun M HavymMHUTE 3a
TAXHOTO paspellaBaHe HammupaT OTpakeHue B MKOHOMUYeckaTa Teopus, a camaTta
Teopusi BuBa NpoBepsiBaHa B peanHaTa UKOHOMUYecka cpefa. Ha Team Bbnpocu
Ca MOCBETUNM MU3CnefBaHusATa CU YyBakaBaHuW Hawy npodecopu M HayyHu
paboTHuun. be3 fa BM3npa KOHKpeTHa Hay4Ha wkona, fnpog. 3. MnadeHosa (1Y)
n3passiBa HeyaOBMETBOPEHOCTTA CM OT “aHemMumyHaTa” peakums Ha Gbnrapckarta
MKOHOMMYECKa Hayka OTHOCHO “kpasi Ha [lpexopa” B cTpaHaTa, Kakto M OT
NacuBHOTO NpueMaHe (Makap W HerracHo) Ha oduumanHo gageHara oueHka Ha EK
3a bbnrapua kato dyHKuMoHMpalla nasapHa MKoOHOMMKa. B To3an cmucwen T4
yTBbpXAaBa, Ye “3ajadata Ha UKOHOMWUCTUTE € [a aHanuavpart eAcTBUTenHata
WKOHOMWKa, UKOHOMMKaTa TakaBa, KakBaTo €, a He Ja npuemart XenaHoTo 3a
OEeNCTBUTENHO UNK a ce KpUST 3ad nonutudecknte oueHkn”. Mpodgp. 1. Muxadnos
(1Y) nognara Ha KpuUTUYEH aHanM3 Heokracuyeckata napagurma, dyHaupana
npexoga B bwnrapus, n goctura oo nssoga, Ye ToBa € MorpeLweH MoAer, yBenu-
YaBall AudepeHumauMaTa M 3acuneall OTYyXZeHuMeTo Ha xopaTta. Heobxo-
OMMoCTTa OT anTepHaTVBM B TOBa OTHOLIEHWEe ce nogkpensd u ot rpogh. CH.
HatideHosa (CA). B npeqarta 3a “pasymHaTa AOCTaTbYyHOCT” aBTOPBLT TbpPCU He
caMo u3xof OT Kpu3aTta, HO U YTBbpPXAaBaHETO Ha LMBUNU3ALMOHHUTE LIEHHOCTY,
OCHOBaHW Ha cnpaBejsiMBOCTTa, conuaapHocTTa, bnarononyymeto n cesobopara.
3a uenta en. ac. P. YoHosa (CA) npusoBaBa 3a Cb3faBaHe Ha Moaen Ha
obLecTBoTO, 6a3npaH He CaMo Ha UIKOHOMMWYECKM, HO U Ha CoLMantun NpUHLMMK.

Hapep c nocoyeHnTe y4acTHULUM C MHTEPECHU TeMu 3a obpaTHaTa 3aBuUCK-
MOCT MexXay NMpUpPOOHUTE PECcypcuM M YCTOMYMBUS pacTex, UHOBATUBHWTE Mog-
X04W B MpenofaBaHeTO Ha aHrMUWACKM e3uK, ABWKeHneTo Hiwo ERgX n T.H. BbB
dopyma ce Bknwoumxa rpogh. C. Cuneecmpos (Pycus), npogh. B. YepeHkos u
doy. H. Yepenkosa (Pycus), dou. K. Jluvesa (CA), E. Cmomposa (Pycusi) u dp.

BaxHa npegnoctaeka 3a yCTOMYMBOTO passBuTue e gobpe narpageHusaT u
eEeKTUBHO (PYHKLMOHUPALL 3acTpaxoBaTeneH cektop. OCHOBHUTE NOMN3nN OT HEro
— Cb3JaBaHe Ha CUIrypHOCT 3a xopaTa u popMmnpaHe Ha ObNrocpoYeH pecypc 3a
WHBECTMLMMU, Ca 0DEKT Ha BHMMaHue B foknaga Ha oouy. B. Bacunee (CA). B koH-
TeKkcTa Ha Tasu npobnemartuka 0-p J1. Kpbcmees (CA) paskpvBa npegumcrearta Ha
nybnuuHnTe 3acTpaxoBaTenHu ApyXecTBa B YCNOBUATA HA CUMHO KOHKYPEHTEH
nasap. MexaHn3ambT 3a ycnewHaTta agantauus Ha 3acTpaxoBaTeNHOTO ApPYXKeCT-
BO KbM T€3M yCrOBUSA € aHanuanpaH ot ooy. H. Tawkoe (MakedoHusi). KoHKpeT-
HM npobrnemMu OT 3acTpaxoBaTenHaTa npakTMka - BIWSIHMETO Ha PUCKOBMS
npu3Hak “non” nu HOBUTE MOMEHTM MPU OLEHABAHETO HA TEXHUYECKUTE pe3epBU B
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o6LWOoTO 3acTpaxoBaHe, ce CbabpxaT B AoknaauTte Ha doy. P. Epycanumos (CA)
n en.ac. K. HYunpusiHosa (CA).

CrabunHocTTa n pacTexbT MoraTt ga ce uscneaBaT M B COUMarneH acnexT.
B cBoeTto mnsnoxenue dou. []. Bpayoscku (CA) akueHTUpa BBbPXY OBa OCHOBHMU
dakTopa — gemorpadckoTo pasBuTue Ha bbnrapmss 1 MakpovkoHoMMYeckaTa
cpefa, KOMTO CTOAT U Ha BXO4a, M Ha M3X0A4a Ha cuctemaTa 3a couuarnHo OCu-
rypsisare. lpog. M. Xpucmockos (BY3®) pasrnexaa Bpb3kata Mexay NonuTm-
KaTa Ha couumanHo ocurypsiBaHe u asuTe Ha MKOHOMWYECKMS LMKbN. Ypes
eMnMpuyHa MnpoBepKka Ha Tasu 3aBUCMMOCT 3a cTpaHute ot ONCP un LUME
aBTOpPBbT AOKa3Ba, Ye coumanHarta nonuTuka 3agbiDKUTENnHO TpsibBa ga oTtuuTa
N3MEHeHNsITa, CBbp3aHun ¢ pa3nte Ha MKOHOMUYECKUS LIMKBIT.

EgHa oT hopmuTe Ha Tasm nonuTuka e coumanHoTo nognomaraHe. Ha Hes
€ rnocBeTeH goknagbT Ha en. ac. H. HuHos (CA), KOWTO NOCoYBa HeoTnoXHaTa
Heobxo4MMOCT OT 06Bbp3BaHe Ha couunanHuTe NOMOLUM C NUHKMATa Ha 6eaHoCT.
TemaTa npogbikaBa ¢ aHanua Ha cTtpaTternata “‘Espona 2020” n HEMHUTE KNtO-
YOBW LienK, HanpaseH oT 3-p M. [MaHazopem (PyMbHUS), @ KOHKPETHUAT aHann3a
Ha NepcrnekTUBWUTE 3a coumanHo cbnmkaBaHe Ha cTpaHuTe oT EC Ha en. ac. B.
leopeuesa (CA) 3aBbpLUBa C M3BOAA, Y€ NOpPaanN CbLUECTBEHUTE MKOHOMUYECKM
pasnuuusa Mexay ObpXKaBuTe TO3M NPOLUEC € CUMHO 3aTPyAHEH.

Opyr enemeHT Ha couuwanHoocuryputenHata cuctema € MeHCMOHHOTO
ocurypsiBaHe. Kakto otbensassar B goknagute cu 0-p Xp. bnazotivesa (1Y) u ac.
Lle. HeHkosa (CA), 4ypes Hero ce dhopmmupaTt 4OXO4M Ha onpeaesieHn rpynm nuua, ¢
KOeTO ce noctura HamansiBaHe Ha 6egHocTTa M coumanHaTa UM mnsonauus. Tosa
Hanara Cb3gaBaHeTO Ha YCroBuS 3a BMCOKa edEeKTMBHOCT Ha MEeHCUMOHHaTa
cuctema. BaxHo 3HaveHue B criyyas nmart ageksaTtHaTa npaBHa pernameHTaums um
CbOTBETHUTE ObpXaBHW perynaumun. Ha Te3n Bbnpocu obpbliaT BHUMaHWE O0y.
We. NaHeea (HEY), dou. In. MopdaHoe (CA), en.ac. T. Mnueea (CA). C uen nosu-
LWaBaHe Ha edPeKTMBHOCTTa Ha AbPXaBHOTO yYacTne B MEHCUOHHOTO OCUrypsiBaHe
aBTOpUTE Noco4BaT HEOHXOAMMOCTTa OT KOPEKLMUN Ha CbLIECTBYBALLMTE HAO30PHM
MOOENN N CUCTEMU 3a perynupaHe v npeanaraT MHOBATMBHM MOOXOOU 3a pa3Bu-
TME KaTo: MOCTEMNEHHO MpeMWHaBaHe KbM puck, 6asupaH Ha Hag3op B MeH-
CMOHHaTa MHOYCTPWs, BbBEXAaHe Ha CNeCTOBEH eNeMeHT B MyOnMYHOTO NeHCUOH-
HO OcurypsiBaHe, CTapTMpaHe Ha MynTUOHOOBE C pasnMyeH PUCKOB npodus.
Hapen ¢ gbpkaBHaTa Hameca 3a €PUKaCHOTO (PyHKLMOHMpPaHe Ha NEeHCUOHHAaTa
cuctemMa e Heobxoamm, kakto nocousa 0-p C. llaHmeneesa (CA), n akTuBeH
Nnoaxo4 Ha MEHWIKMbHTA Ha ocuryputenHarta gerHoct. B ToBa oTHowweHue d-p
Cm. Kupoe (1Y) oTkposiBa MexayHapoaHUTE MHBECTULIMM Ha YaCcTHUTE NEHCUOHHN
doHOOBE, C KOETO Te AuBepcuduumpar noptdenna cM U Taka He caMo 4e
HamansBeat konebaHusaTa B JOXOQHOCTTa, HO IOpY S yBennyaear.

CueToBOACTBO, KOHTpO-N, oAUT, CTaTUCTUKA N MaTeMaTUKa

C nosieata Ha pasgerieHVeTo Ha Tpyaa M HapacTBaHETO Ha MPOU3BeAEeHUs
NPOAYKT B APEBHUTE 06LecTBa Bb3HMKBA NMOTPEBHOCTTa OT OTYMTaHe Ha CToMaH-
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ckata gewiHocT. C pasnuyHWTE eTanu Ha pas3BUTME Ha CTOoMaHckaTa OTYETHOCT,
pecn. Ha CH4ETOBOACTBOTO, 3anoysa AoknaawsT Ha doy. M. [oyes (CA). MNo-HaTaTbk
aBTOPBbT XapaKTepuanpa TAXHOTO CbCTOSIHME B HAWIW AHW, a ObAeLloTo UM pasBu-
TMe CBbp3Ba C KOMMIOTpM3auMATa Ha OTYETHWTE MNPOLECU U HEMpeKbCHaTOTO
HapacTBaHe Ha noTpebrneHveTo Ha cyeToBoAHa MHopmaumnsa. Hapen ¢ Toa dou.
An. KocmaduHoscku u ac. Bn. WosaHosa (MakedoHus), dou. Jl. EcrnepzeHosa
(KasaxcmaH) u d-p I1. llemposa (BTY) nokaseaT, Ye CHETOBOACTBOTO 4pe3 npu-
CblUNTE MY MH(POPMALMOHHA N KOHTPOJSTHA OYHKLMM HE CaMO reHepupa pesynraTty,
HO M OaBa Bb3MOXHOCT Te Aa ObOaT MHTepnpeTupaHn B yNpaBleHCKN peLUeHus,
Cb34aBalKv UHONPEKTHO YCMOBUS 3a CTabMUIMTHOCT 1 pacTex B NpeanpusiTueTo.

[Mormeg KbM CbLHOCTTA Ha cyeTOBoAHATa OEWHOCT KOHCTaTupa Hanwu-
4YMETO Ha pasnuyHM moZenu npu dopmMmpaHe Ha (PUHAHCOBUA pe3ynTaT Ha npea-
npuatueTo. B T03n cmucewn doy. . bamawku (CA) nogyeptaBa, Yye M30OpBLT Ha
NOAXOAsLL, MOAEN € BaXeH MHCTPYMEHT, KOMTO OCUrypsiBa SICHO U KOPEKTHO npea-
CTaBsiHe Ha (PMHAHCOBOTO CbCTOSIHME Ha CTOMaHckaTa eauHuua. AKLEHT BbpXy
pasxogHaTa 4yacT Ha Te3n mofenu noctassa 0-p 6. boxuros (CA) n nogyepraBsa
HeobxoQMMOCTTa OT CBOEBPEMEHHOTO OTYMTaHe, YMNpaBfieHUWE W KOHTPOM Ha
pasxoguTe, KakTo U OTCTpaHsBaHE Ha CyOeKTUBHMTE NPUYMHUN 3a TAXHOTO YBENM-
yeHne. B vactHocT 0-p Me. AHOpees (CA) oTkposiBa npobnemuTte npum cyeTo-
BOAHOTO OTYMTaHe Ha KOpnopaTUMBHOTO MOAOXOAHO obnaraHe. 3a 4OCTOBEPHOTO
npegcTaBsiHe Ha pe3ynTatuTe OT AeMHOCTTa Ha npegnpustueTo doy. P. Cumeo-
Hosa (CA) cmATa 3a BaXHO OTpa3sBaHETO Ha MNPOMEHWTE B LEHUTE Mpu
M3MepBaHETO Ha eneMeHTUTe Ha pMHaHCOBUTE OTHETU. TA pasrnexaa pasnuyHm
NOAXOAM 3a OLeHKa B 3aBUCUMOCT OT KOHKPETHUTE YCrOBUS.

CneumduknTe Ha CYETOBOAHOTO OTYMTAHE Ha pasnuyHuTe (UHAHCOBU
WHCTPYMEHTU Ha NpeanpusiTMeTo ca obeKT Ha aHanus B Apyra rpyna goknaau.
Houy. Am. AmaHacos (CA) ce cnupa nogpobHo Ha nogxogute v 6asute 3a
Np13HaBaHETO M OTNNCBAHETO Ha (PMHAHCOBUTE UHCTPYMEHTU B NPeAnpUSaTUETO;
ac. T. Todopos (CA) noco4Ba 0cobeHOCTUTE MpU CYETOBOAHOTO OTYMTaHE Ha
Da3oBnTE PUHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha doHgoBaTa G6opca. Mpobne-
MWUTE MPU OTYMTAHETO Ha ABMArOBUTE MHCTPYMEHTM ca obobuieHn oT eni.ac Ls.
Lleemkoe (CA). Ac. C. Unuesa (NY) u dokm. B. [Jekoe (CA) obocobsBaT opra-
HU3aUMOHHMTE €Tanu Ha TEeKyLOoTO CYETOBOAHO OTYMTaHe B npeanpusatvaTa 3a
KOMEKTUBHO MHBECTMPaHE C Len yrnecHsiBaHe Ha ObaewumTe MHBECTUTOPU U MNO-
ronsiMa CUrypHOCT Ha BrIOXEHUATa UM.

Korato geviHocTTa Ha npeanpusTMeTO CUITHO Ce BIIOLUW, Bb3MOXHO € Aa ce
CTUrHe A0 NPOM3BOACTBO B HECHLCTOATENHOCT U nukBugaums. C Te3n ase npoue-
aypn 3anosHaBa konerusita npogp. M. Jumumpoe (CA). Tonm ru aHanusmpa
OBYacneKkTHO — kaTto cbaebeH npouec M cHeTOBOAHA MpakTMKa, W paskpuBa
pasnuuuaTa Mexay TsX, MPUYNHUTE 32 Bb3HUKBAHETO MM, 3aKOHOBUTE perfamMeH-
TauMm U KOHKPETHWUTE CYETOBOAHW Mpoueaypu no peanusaumsta um. lNMogobeH
npobnem - Kpu3aTa B pa3BUTUETO Ha CTONAHCKNTE BU3HeC-eAMHMLM, n3cnensa u
ac. K. Benues (M1Y).
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B koHTekcTa Ha pasrnexgaHata npobrneMaTuka HammpaT MSICTO U BbNpPO-
cuTe, CBbp3aHn C pa3BuUTMETO Ha nepcoHana. MHTepec 3a dou. . NeaHosa (CA)
npeacTaBnsiBaT OpraHuWsauusata Ha OTYMTAHETO M [AOKYMEHTMpaHeTo Ha pas-
xoauTe 3a oby4veHne M TAXHOTO OTpaXkeHue BbpPXy (PUHAHCOBUTE pe3ynTaTh Ha
npeanpuaTusaTa. Kato neyenuelia TeHAEHUMA BLB oupmMeHaTa nonutuka 0-p M.
Mycoe (YHCC) pasrmexpa oOBbp3BaHETO Ha cuUcTeMuTe 3a 3annawlaHe Ha
CNy>XMTENUTe CbC CTpaTerMyecknTe (a He C KpaTKOCPOYHMUTE) LEenm Ha Koprno-
pauudaTa. Ypes cpaBHUTENEH aHann3 C HAKOW eBponencku ctpaHu 0-p P. Kpbc-
meesa (CA) npepcrtaBss ocobeHOCTMTE M LOOCTOMHCTBATA Ha HeTunuyHata 3a
Bbnrapusa npodecus Ha ynpaBneHCcKna cHeToBoguTen.

[MpobnemnTe 1 nepcnekTneMTe Npes cCH4eTOBOAHOTO OTYMTaHe B nNpeanpus-
TUSATa OT pasnUYHUTE MKOHOMUYECKN oTpacnu muacnegsat 0-p [. Umanosa (CA),
d-p T. KnHeea (CA), d-p K. MoHoscku (CA), an.ac. P. lMemposa (BTY), d-p B.
Beuee (CA), ac. . YunpusiHosa (CA). OBeKT Ha TAXHOTO BHUMaHWe ca npea-
npuaTUsaTa OT NyOnMyHMA CekTop, CTpouTencTBoTo, B6aHknTe, neyebHUTe 3aBe-
AeHus, U3KynyBaHeTo Ha oTnagbum. 3a paswupsBaHe Ha obxBaTa M 3a olle no-
NbAHO NpPeACTaBsHE HA pasBUTMETO Ha CYETOBOACTBOTO B HAUMOHaNeH U
MEXOyHapOA4EH acnekT OONPUHAcAT CbC CBouTe doknagu u 0-p P. Muxadnosa
(CA), 0-p Cn. CmosiHoea (LUY), en.ac. . Kpymosa (CA) u yyacmHuyume om
KazaxcmaH - doy. M. TromiwoHukosa, doy. C. bapuwesa, douy. A. Aknapoea u Op.

CyeToBogHaTta MHGOPMaUUA MMa CbLUECTBEHO 3HayeHue 3a [obpoTo
yrnpaBneHue Ha cTonaHckusa cybekt. BsemaHeTo Ha npaBwuiHM M 0BOCHOBaHM
yNpaBreHCKN pelleHns npeanonara kavyecTBeH (PMHaAHCOBO-CTOMAHCKU aHanus.
3a HeobX0oaAMMOCTTa OT YCbBbBPLUEHCTBAHETO HA HEroBaTta MeTogoorMs 1 MeTo-
Avka B ycnosusta Ha rnobanusauusa crnogens BwxaaHusTa cu 0-p P. MeaHosa
(YHCC). Nopkpenanku ToBa ctaHoBuwe doy. M. Tumyes (YHCC) npenopbyBa
M3MonN3BaHEeTO Ha anTepHaTMBHM METOAM Ha aHanus3, KOUTO B CBOSITA CbBKYMHOCT
cb3faBaT MHTEerpuMpaHa cucTema OT nokasaTenu 3a uaeHTuduumpaHe TeHOeH-
umaTa B MKOHOMUYECKUTE pesyntatM Ha dwmpmarta. B Ttasm nocoka ca n npeg-
noxexusaTa Ha doy. M. 'epzosa (CA) u 0-p J1. Todopos (YHCC), kouTo pasrnex-
4aT MHOBATMBHU MOAXOOM W anropuTMW, LENsU NoBULLIaBaHe edeKTMBHOCTTa
Ha OwusHeca. pobnembT 3a e(MEKTMBHOTO U KOHKYPEHTOCMOCOOHO pasBuTue
npucbcTBa U B goknaante Ha doy. K. Mumoe (CA) u douy. P. Konesa u konekmue
(CA), xouto ce cnupaT CbOTBETHO Ha aHanu3a Ha [OMA B arpapHuTe npeg-
NpuaATUS U Ha edPEKTUBHOCTTA Ha PECYPCHUS MOTEHLMan B UHAYCTpUanHuTe apy-
XecTtBa. 3a HeobxogmmocTTa OT MpaBuiieH M3060p Ha TEXHOMNOrMYeH mogen u
CbOTBETEH anropMTbM 3a aHanu3 Ha dupmeHaTa nedvanba e JoknagbT Ha doy.
M. Muxadnos (CA), a en.ac. Kp. Kynyes (CA) 3acsra npobnemuTte Ha guctpuby-
umMaTa N HEMHUTE OCHOBHM KOMMOHEHTW KaTO BaXXHO KOHKYPEHTHO NpeaMMCTBO Ha
dupmara.

YcnewHata peanusaumsi Ha (UPMEHNTE LENU M3MCKBa M3BbpLUBaHUTE
JenHocTv ga 6baaT KoHTponupaHu. BugoseTe oTroBOPHOCTUM, KOUMTO MoraT Aa ce
TbPCAT B pe3ynTaT OT KOHTponHaTa genHocT, pasrnexga 0-p 1. Cmolikosa (CA).
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Kato copma Ha koHTpon d-p 3. lMemkosa (CA) wacnegsa OeMHOCTTa HA MUTHK-
uMTe M TAXHaTa pond kato Gapuepa cpelly HaenusaHe Ha hanwmduumpanm
CTOKW Ha TeputopuaTa Ha EC. B apyr acnekr dou. I. MeaHoe (CA) nocTtaBsa Ha
OUCKycust BbNpoca Janu BbTPELHUTE CUCTEMU 3a YNpaBrieHUWe U KOHTPOJST BbB
BUCLUMTE yuyunuwia morat Aa Obaat edeKkTUBHU U fa rapaHTupaT KayeCcTBeHO
ynpaeneHue. BbB Bpb3ka ¢ ToBa es1. ac. I. KoHdes u konekmue (XTMY) onucsat
€[VH OT MOoeNnmMTe 3a CaMOOLIEHKa Ha BUCLUMTE y4MmnuvLia B CTpaHaTa C Bb3MOX-
HUTE Nocneanun v NpeaM3BUKaTencTBa 3a PbKOBOACTBOTO.

Hapen ¢ uanoxeHunte cTaHOBULLA B KOH(pbepeHuusaTa ce BkAYuxa u oou.
Em. TaHaHees (CA) ¢ BU3NA 32 MOTMBaUMATA KaTo NPOTUBOAENCTBME HA OAaHDBY-
Hus pekeT, 0-p E. eopauesa (AY) ¢ aHann3 Ha OCHOBHMW efieMeHTH npu opmMu-
paHe Ha cbmHaHCcOBUA pe3ynTaT B 3emegenneTo u ac. [. 5lHkoe (AY) ¢ kOHKpeTeH
(PUHAHCOBO-CYETOBOAEH aHanu3 Ha nokasaTtenute 3a NWKBUOHOCT B arpapHo
npeanpusTue.

OdvHamuyHaTa cpefa, B KOATO (OYHKUMOHMpAT cTonaHckute cybektun, u
Heobxo4MMOCTTa OT AOCTOBepHa MHpopMaLns 3a AeNHOCTTa Ha NpeanpuaTuaTa
HanaraT U3BbPLUBAHETO Ha OAUTOPCKM mpoueadypu. Ha ocobeHocTute Ha HAKOM
BUOOBE OOMT € NMOCBETEHO M3cnedBaHeTo Ha oouy. . Hukonos (BY3®) u d-p M.
AHmos (CA). JoknagbT Ha gou. HUKOMNoB cbabpXa KPUTUYEH aHanm3 Ha Bb3-
npuetuTe B ObMrapckoTo 3aKOHOAATENCTBO OnpefdeneHnss 3a oguTa Ha U3nbIl-
HEHMEeTO M HEeroBMTE HanpaBfeHUs U ONWT Ha aBTopa 3a no-gobpoTto um gedu-
HupaHe. OTHOCHO BbTPELWHNSA ognT A-p AHTOB nNnog4vyepTaBa, Ye OCHOBHUSIT MOTUB
3a npunaraHeTo My e noBuLaBaHe CTOMHOCTTA Ha opraHm3auuaTa.

3a pucka KaTo HEOTMEHMMa YepTa Ha oguTopcKkaTa OEeNHOCT ca pasChX-
neHuaTa Ha dou. Kp. Kpymoe (CA). C poBoga, ye rpelukuTe ce gonyckaT oT eanH
cybekT, a HeraTMBWUTE Ce NMOHAcAT OT ApYyr, Ton o6ocHoBaBa HeobxoaMMocTTa OT
BKMIOYBAHETO Ha nuvuata, TbpnsawuM nocneguuuTe, B onpedeneHueTo 3a oau-
Topckn puck. MNo-Hatatek d-p C. Kocmosa (CA) usBexna 3HayeHMETO Ha amar-
HOCTUYHMSA Npernes B He3aBNCUMUSA PMHAHCOB OOUT 1 MPMHOCa My 3a 3alluTa Ha
WHTEpEeCUTE Ha OTAENHMTE MUKpoeaMHULUKM 1 Ha obuecTtBoTo. lNpeasug ToBa 0-p
H. Lisemkoea (CA) onpenens kKaTo BaXeH NPUOPUTET 00YyYEHNETO Ha CTYAEHTUTE
no He3aBUCUM (PUHAHCOB OAMWT.

OcTtaHanuTe Ooknagv B TOBa HanpaBfieHWe ca CBbp3aHuM C: onuta Ha
AnbGaHus B oguTHaTa OEWHOCT U U3MEHEHWATa 1 BCreacTBue Ha TpaHcdopma-
LWOHHWTE npouecun Ha 0-p An. Xeky (AnbaHus); npynaraHeTo Ha mexayHapoa-
HUTe cTaHdapTu 3a PUHAHCOBA OTYETHOCT U MKOHOMUYECKUs pactex Ha ooy. O.
Tpatikoscka u E. Mumesa (MakedoHusi); 6rooXeTHUTEe NOCTbMNMEHUSA U onTUMarn-
HaTa JaHbyHa TexecT Ha d-p . Abycenudse ([py3us).

CraTucTnyeckm nornea BbPXY OCHOBHW MaKpOMKOHOMMYECKM npobnemu
paskpvMBa Ba)XHWU TeHAEHUMM B OBbMrapckoTo CTOMAHCTBO. Ype3 peluaBaHe Ha
crtatmuctmyeckn mogenu doy. J1. MieaHos (CA) ycTaHOBsiBa HanuuMe Ha TEHOEH-
uMsa B QUHamMuKaTta Ha 3aeTocTTa u bespaboTuuara, CUNEeH CE30HEH KOMMOHEHT U
WHEPUMOHHOCT B pa3BUTMETO UM, KOETO npegnonara onpegeneH noaxoa npu
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perynupaHeTo uMm. PaspaboTtkata Ha douy. l1n. Nemkoe (CA) € HacodeHa KbM
onpegensiHe edgeKTMBHOCTTa Ha npoleca MO cblracyBaHe Ha cBOOOAHMTE
paboTHM MecTa ¢ TbpcewmTe paboTa, Npy KOETO AocTuUra 4O M3BOAa, Y€ CbOT-
BETCTBMETO € No-ePeKTUBHO B PErnmoHWUTE C MO-roniiMa MibTHOCT Ha Hacere-
HueTto. KaTo nscneaesa anHammkaTa Ha MynTUNnKaTtopa Ha M3Hoca M cbnocTaBs
npedenHNTe CKITIOHHOCTU KbM M3HOC U BHOC, 0-p Kp. Crasesa (CA) oueHsiBa
BIIVSIHUETO Ha BbHLWHaTa Tbproeus Bbpxy BBl u pactexa.

Mpsiko CBbP3aHO C MOCOYEHUTE MPOMEHNNBM € NoTpebneHneTo Ha goma-
KuHcTBaTa. B aHanusa Ha d-p Cm. LlaHoea u dokm. L|s. LlaHoea (CA) ce koHCcTa-
TMpa, Ye 3a nepmoga 2000-2009 r. Te M3non3eaTt BCe MO-rofisiMa 4YacT OT CBOSA
aoxon 3a noTpebneHune. CnectsiBaHETO CbLIO pacTe, HO cpedHaTta CKIOHHOCT
KbM Hero Hamansisa. lNMpobnemMbT 3a cnecTaBaHeTo, pasrfieaH B KOHTEKCTa Ha
TeopusiTa 3a XU3HEeHUs LMKbI1, NPpUcbCcTBa U B pa3paboTkaTta Ha ac. [. [JamsHos
(YHCC). CBuBaHe Ha dokyca Ha u3cnegsaHeTo KbM CTPyKTypaTa Ha eHeprun-
HOTO NoTpebrneHne Ha JOMakuHcTBaTa ce HabntogaBa B foknaga Ha en. ac. M.
lllonosa (CA).

Bb3 ocHoBa Ha “pebposiBaHeTo Ha 3eMegenckuTe ctonaHcTea 2010” douy.
1. AHeenoea (CA) n3Bexga OCHOBHUTE COLMAriHO-MKOHOMMWYECKU XapaKkTepwuc-
TUKM Ha ObrrapckoTo 3emMegenue. Tsi KOHCTaTMpa HeratMBHM pes3ynTtaTtu o
NOYTWN BCUYKU U3CMNEABaAHM NoKasaTenu.

MeHUAKMBHT, MapPKeTUHT, MeXayHapoAaHa UKOHOMMUKA U
MHcpopmMaLMOHEeH 6U3Hec

YnpaBneHckuTe (OYHKUMM Ha BCsKa CUCTEMa U3pasaBaT Bb3MOXHOCTUTE
Ha OTAEenHWUTEe CTPYKTYPHW eQuMHUUM da ynpasBnseaT v ga Obaart ynpaBnsBaHu.
Cb3gaBaHeTO Ha noaxodsilia cpeda 3a OCbLUECTBSIBAHE Ha HOpMarneH ynpas-
FNIEHCKM Npouec Hanara NpeofonsiBaHe Ha Bb3HUKBALLUTE HEKOHTPOMNMPaHU Chy-
xoBe. KbM Te3n BbNpocu Haco4yBa BHUMaHuMeTo cu rpogh. K. Kameros (CA) n
06sCHABa nosfBaTa MM CbC CUJTHO pa3TBOpEHAaTa HOXuUa Mexay mopanHata u
npaeBHaTa Hopma. 3a envMWHMpPaHe Ha HeraTMBHUTE edeKTn, KOUTO Te Npeams-
BMKBaT, aBTOPbT Mnpeanara: NPpoMeHW B couuanHaTa cpefja, Npo3payvyHOCT B
OeNcTBMsTa Ha ynpaBnsiBalMTe, CKbCBaAHE C Manknute KOMNPOMUCHK U T.H.

B poknapa cu Oouy. AH. AceHos u dokm. B. UeaHos (CA) npencrtaBat
0a3oB MOAEN 3a YCbBbPLUEHCTBAHE yMNpaBreHMeTo Ha On3Hec-npoLecnTe, KOWTO
MOXe [a [oBefe 40 USNOCTHO nogobpsiBaHe ynpaBreHMeTO Ha opraHusauusita.
Llen Ha paspaboTtkaTta Ha doy. E. CmosHos (KMA) e ga aHanuaupa peanHaTta
Bb3MOXHOCT 1 CTEMEH Ha BRMsiIHUE, KOUTO nNpuaobusaTt cuctemmTe 3a ynpaBneH-
CKM KOHTPOJT BbPXY OpPraHm3auMOHHOTO YCbBbPLUEHCTBAHE. Bb3MOXHOCTUTE Ha
nybnvyHata agMuMHUCTpauMs ga noBuWKM edEeKTMBHOCTTa CU, Bb3NpUeMariku
HAKOM MOAXOAM U METOAM Ha ynpasneHue oT BusHec-opraHMsaummnTe, pasrnexga
douy. b. bopucos (CA).

PYHKLMOHMPAHETO Ha efHa opraHM3aLums € CBbp3aHO C Bb3HMKBAHETO Ha
PUCKOBM CUTyauuKn, KOHPNUKTM n kpusn. Ac. E. lNapawkesosa (CA) pasrnexga
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puckoBuTe akTopu, 3acTpallaBally NOCTUraHeTo Ha UPMEHUTE Lenu, N Ha4vu-
HUTE 3a TAXHOTO afeKBaTHO yrnpaBrneHne. HsKom cbBpeMEHHM acnekTu Ha peny-
TaLUMOHHUSA PUCK M MPUYNHUTE, KOMTO ro NopaxaaT, u3crnenBa B Joknaga cv douy.
P. labposcku (CA). EaHa oT Han-goGpuTe NpakTMKM 3a paspellaBaHETo Ha
KOHMMMKTU U KPU3N B OpraHu3auusTa, rmaBHO MO NbTs Ha OCUrypsiBaHETO Ha
edeKTMBHa YyCTOMYMBA KOMYHMKAUUSA C BBbTPELHUTE W BbHWHUTE Mybnuky,
crnopep Oouy. M. bakbpoxuesa (CA) ca Bpb3kuTe C 06LLeCTBEHOCTTA.

OcobeHoCcTTE HAa MEHWOXMBHTa B HSKOW €BPOMENCKM CTpaHu cnogenart
Yy)XgecTpaHHUTE ydacTHULM B koHdepeHuusTa. lpogh. Cm. Kosan (lMonwa) pas-
rnexaa pasBuUTMETO Ha yNpaBreHNeTo Npe3 npusaMarta Ha TpaHcopmMauusaTa Ha
nonckarta MKOHOMMKa 1 akLEeHTMpa BbpXy npobnemuTte Ha ny6numyHOTO ynpaerne-
HWe 1 ynpaBneHNeTo B YacTHUS cekTop. HeobxoammocTTa OT MOAEpHU3aLns Ha
pyckaTa MKOHOMMKA Ha OCHOBaTa Ha CbBPEMEHHWUTE TEXHOMOTMMW M WHOBAL MM
obocHoBaBaT B goknaga cu npog. H. Cmpekanosa u d-p C. bopo3duH (Pycus).
OnuTbT Ha Cbpbusi MO OTHOLLEHME MPUIAraHETO Ha CUCTEMUTE 3a ynpaBrieHne
Ha KayecTBOTO C Len nogobpsisaHe Ha Ou3Heca e nNpeAcTaBeH OT npog. B.
Maticmoposuy u npogh. B. MapuHkosuy (Cbpbusi). B ceosi goknag npogh. M.
Kykyl u konekmus (PymMbHUs)) cTecHABaT obekTa Ha u3creaBaHe KbM MEHUOK-
MbHTa B obpasoBaHueTo. [o-cneunanHo Te pasrnexgaTt ynpaBreHNeTo Ha YHU-
BepcuTeTa KaTo npeanocTaBka 3a CbOTBETCTBMETO MexAy BUCLIETO obpa3oBa-
HUe 1 M3NCKBaHMATA Ha nasapa Ha Tpyaa B PyMbHUsA. AHanormyHa e TemaTta Ha
na3crneaBaHeTo v Ha ripog. M. MNempecky u konekmue (PymMbHUS), KONTO NpaBaT
0630p Ha BBL3MOXHOCTUTE 3a KayYeCTBEHO yrpaBfieHWe Ha pPYMbHCKUTE
akageMnUYHU MHCTUTYLUN.

B ycnosuaTa Ha dopmupaHe Ha HoBaTa, OCHOBaHa Ha 3HAHMETO WKO-
HOMMKa pOnsiTa Ha 4YoBeka B Mpoueca Ha yrnpaBrieHWe HeMMOBEPHO HapacTBa.
WpeaTa B goknaga Ha ac. b. Neopaues (MakedoHusi) e pa nporHosmpa nnaHupa-
HETO U pa3BUTUETO Ha paboTHaTa cuna B HOBWUS TUM MKOHOMMKA. Bbpxy HAKOM
acneKkTn Npy OLEHsIBAHETO Ha edeKTMBHOCTTA Ha cucTtemaTa 3a cTpaTermiyecko
yrnpaBfeHne Ha YOBELLUKMTE PECYPCU B OpraHunsauusita XBbpJrisg CBETNMHa SOKNa-
ObT Ha 0-p B. CnassHcka (BCY). Cnogensnkvi BMXXAaHETO, Ye aHraxupaHocTTa
Ha cnyXutenute e kKay3anHo obBbp3aHa C pesyntatute Ha paboTHOTO MSACTO,
doy. E. Cmanumupos (1Y) obocHoBaBa HEOOXOAMMOCTTA OT HEMHOTO CUCTEMHO
nscnegsaHe. B oTroBop Ha Tasyn noTpebGHOCT TOW npeacraBs pesynratute oT
npoBeAeHo npoy4vsaHe B ABe 6BbNrapckv KOMnaHum ¢ obL, MeHNOXMBHT. Opyro
nacnensaHe, nposeneHo ot 0-p E. Hukonoe (CA), cuctematmnsmpa npobnemure
Ha oupmMeHOTO 06yyeHMe Ha nepcoHana y Hac. O6eKkT Ha BHMMaHWe B Aoknaja
Ha O0-p Kp. Xadxuee (HBY) ca oCHOBHUTE MU3MUCKBaHWS B npoueca Ha opMynu-
paHe Ha ekunHMTEe uenu. TOoW NocTaBs akUeHT BbpXy caMoynpaBnsiBaluTe ce
paboTHn ekunu. OTCcTOsIBankM pa3bmpaHeTo, Ye KNMEeHTUTE ca YacT OT pecypca
3a npoussoacTeo, d-p 0. Wopzosa (ECY) npepnara KOHKPETHW NOAXOAWU 3a
TAXHOTO ynpasrneHue, koeTo ©Ou nogmoMorHano mnpoueca Ha B3eMaHe Ha
peLueHus.
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B apyr ooknag npogh. WM. Kykyli u konekmue (PymbHus) yTBbpXaasaTt
coumanHarta OTrOBOPHOCT Ha NPeanpuATMATa Kato NbT KbM KOHKYpeHToCcnocobeH
pactex. C obwute npobnemu 1M nNpeaMMmcTBa Ha coumanHata OTrOBOPHOCT Ha
Hbu3Heca n HeliHaTa MHTepnpeTaumsa B 6bNrapcknTe ycrioBms 3ano3HaBa ayauTo-
pusata ooy. 1. Mudosa (CA). B cBosita paspaboTtka 0-p [1. [aHkosa (MY)
3acTbnBa Te3aTa 3a HanM4MeTo Ha OBYCTpPaHHa Bpb3ka MeXAdy Bb3AenCTBUETO
Ha HMBOTO Ha coumanHa OTrOBOPHOCT BbPXY YOBELLKMSI DAKTOp B OpraHnsaumsita
N CbOTBETHO HErOBUAT MPMHOC 3a peanuanpaHe Ha Ta3n OTroBOpHOCT. Ponsita Ha
CcTaHgapTu3aumudaTa B TOBa OTHOLWEHME € u3cnegBaHa oT ooy. Cm. Llgemkoea
(CA).

lMpeoBug HOBWTE WMKOHOMMYECKW MpedM3BMKaTencTBa M HapacTBallata
ponsi Ha MexayHapoaHuTe oTHoweHus, dou. B. Kypunsk (YkpatiHa) obocHoBaBa
HeobOX04MMOCTTa OT OTAENsSHEe Ha MEXAYKYNTYPHUSA MEHWIXMBbHT OT MexayHa-
poaHusA - 1 KaTo y4ebHa ANCUMMIIMHA, U KaTo Hay4yHo Hanpasnexue. Kato yact ot
HOBOTO pa3bupaHe Ha ponsita Ha MeHUgXMbHTa npogh. 1. Keemuy (Cbpbus)
cnogens BwxaaHeTo 3a HeobxoAMMOCTTa OT ynpaBrieHWe Ha OKorHaTta cpefa C
uen ga ce npegoTBpaTM MoO-HATaTbLUHO YBpexXhaHe Ha nraHetata M ga ce
nogobpun 6GnarocbCTOAHMETO Ha xopata. BbB Bpb3ka c TOBa e/i1. ac. H.
leopzuesa (CA) noctaBsa npobnema 3a ekoepekTUBHOCTTa U U3rpaxaaHEeTo Ha
cTaHgapTuaMpaHa MeToauka 3a HenHaTta oueHka. Cnopepn 0-p Xp. Cupawku (CA)
B TO3M MPOLEC Ha XapMOHU3NPaHEe Ha €KONOTMYHUTE OTHOLLEHNS Mexay obLecT-
BOTO W npupogaTta oT ocobeHa BaxHOCT ca noadyxaawmTe Bb3OEeNCTBUS Ha
MEHUIXbPUTE KbM KOMNEKTUBA.

Hapepn ¢ noctaBeHuTe npobnemun BHMMaHue 3acnyxasaT U TemuTe 3a Jde-
TEePMUHAHTUTE Ha OpraHu3auMOHHaTa KynTypa, HeobxooumocTTa OT ynpaBreH-
CKO KOHCyNnTMpaHe Ha 6u3Heca, anTepHaTMBHMTE hOPMM 3a nonynspusmpaHe Ha
nobpuTe NpakTUKM B MEHWIKMbHTA, NpeausBuKkaTencresaTa npu BHegpsBaHe Ha
eCRM B ynpaBneHneTo Ha nNpeanpusatudaTa v Ap., pasrnedaHn B Aoknagute Ha
0-p U. JllobeHosa (CA), 0-p K. LloHesa u C. Kiopkyueesa (LLIY), doy. E. 3axapues
(CA), 0-p 4. Benuuykosa u Odoy. L. Munvyeea (XTMY), npog. M. lNonecky u
konekmus (PymbHusi), doy. A. lNMonosyuk (Monwa), npogp. k. Cypew u b. Paru
(NHOus)) v T.H.

BaxHu dakTtopm 3a ycnexa Ha OusHeca ca genHocTuTe U popmuTe Ha
MacoBa KOMYHWKaUMsi, KOUTO MMaT 3a uen Aa wvHdopmupaT M ga HacbpyaT
NnoToKa OT CTOKM M YCNyrn OT NPOM3BOAMTENNTE KbM noTpebutenute. Tesun naeu
pasBuBa B goknaga cu npogp. J1. Muxaidnosuy (Cbpbus). BbB Bpb3ka ¢ ToBa Joy.
B. MuHkos (CA) pasrnexpga nosisata U pasBUTUETO Ha HSAKOW HOBW acnektu B
WHTerpaumaTa Ha KOMYHUKaLWOHHWTE CUCTeMU Ha npeanpusaTueto. [No-HaTtaTbk
doy. T. MaHacmepcka (lMonwa) NnpaBu onNuT ga naeHTUdULMpa onpefenswuTe
dakTopu 1 npobnemn Npy NpunaraHeTo Ha rnobanHn MapkeTUHIOBM NporpamMu un
nocrneguumTte oT Tax. KaTo cpenctBo 3a edekTuBHA KOMyHMKaumMs ¢ notpedu-
Tenute douy. . NopaHosa (CA) noco4dBa rrnobdanHUTe M NOKanHUTE pPeKiaMHu
KamnaHum.
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OCHOBEH NpuMOpUTET B MapKeTUHroOBOTO yrnpaBreHue Ha OGu3Heca AHec
cnopeg d-p T. Heuesa - lNMopyesa (YHCC) e cTpaTterndyeckoto LieHoobpasyBaHe.
He no-manko e n 3Ha4YeHMETO Ha HEWKOHOMWYECKMS KOMMOHEHT Ha noTpebu-
TECKOTO noBefeHue. Bbpxy pas3bupaHeTo Ha emMouuUTe KaTo HayMH 3a YCbBBLP-
LWEHCTBAHe Ha npeanaraHATe MapKkeTWHroBW cTpaTernn akueHTupa 0-p H.
Humoea (HBY). NopobHo MHeHne cnogens u 0-p M. Cmokosa (CA), KosTo vpe3
€MMUPUYHO M3credBaHe OoCTura OO 3aKMi4yeHneTo, Yye npu paspaboTBaHe Ha
npomoumnoHanHa odgepTta, TpsabBa ga ce mmaT NpeaBug He CaMO MKOHOMUYEC-
KNTE, HO N e(PEeKTUBHUTE CTUMYNU 3a noTpebuTtenuTe.

B poknapa cwu en.ac. B. pueopoea (CA) npenctaBs KOHKPETHM pesynTatu
OT MpoyyBaHe CbCTOSHMETO Ha WU3MEPBAHETO M OLEHSBAHETO Ha MapKEeTUHro-
BUTE pes3yntatu B peKkrnamMHus CeKTop, a OT goknaga Ha ac. T. MapusHosa u
konekmue (MakedoHusi) cTaBa AICHO Kak MapKeTMHropata cTpaTerys Moxe fa
[ONpuHece 3a pas3BUTMETO Ha MankUTe U CPeaHUTE NPeanpuaTus.

YCNEeLWHoTO ynpaBlieHne Ha opraHmsauMsTa € CBbp3aHO C afeKkBaTHO
nrnaHvpaHe Ha genHocTtta n. B T03M cmunchbn ac. E. flazaposa (CA) pasrnexaa
ponsATta Ha NfaHMpaHeTO KaTO MHCTPYMEHT 3a pasKpuBaHE Ha MHOBALMOHHMSA
noteHuman Ha cvpmuTe M 3a M3rpaxgaHe Ha cTpartermm 3a Obaelo passuTue.
MpeausBukaTencTeaTa Nnpes permoHanHoTo nraHupaHe ca 00eKkT Ha n3cneaBaHe
B Aoknaga Ha douy. M. bozdaHosa (CA). Ta obobwaBa AOCTMXKEHMSTA U Oo4vep-
TaBa rnaBHUTE AETEPMUHAHTU Ha TepuTOpuanHoTo nnaHupaHe B Bwnrapusa go
2020 r. 3a cblwms nepuog N B CbOTBETCTBME CbC cTpaTterusita Ha EC “EBpona
2020”, pecn. aHraxmMmeHTUTe Ha bbnrapusa B Tasm nocoka, ca goknaguTte Ha oou.
M. BoxuHosa u dokm. K. Padynoe (CA), an. ac. H. Becenunosa (CA), ac. E.
Todopos (CA). Te pasrnexpaT CbOTBETHO €BPOMENCKOTO 3akOHOAATEeNCcTBO U
Obnrapckata OeWCTBUTENHOCT OTHOCHO MOBMLUABAHETO Ha eHeprunHata edek-
TMBHOCT Ha crpaguTte, Bb3MOXHOCTMTE 3a nogobpsiBaHe KOHKYpPEeHTOCNoCcoO6-
HOCTTa Ha MNpOM3BOACTBOTO Ha OwuoropuMBa M 3a Cb3gaBaHETO Ha “3eneHun”
paboTHM MecTa B Obnirapckata MKOHOMUKA.

lMpe3 nocrnegHuTe geceTuneTus B3aMMHaTa o6Bbp3aHOCT MEXAy CTpaHuTe
CcTaBa BCe Mo-0ce3aema, nopagu KoeTo onpeeneHy MKOHOMWUYECKU MPOLECH,
npoTMyallM B JageHa ObpKaBa, Oka3BaT BNUSHME BbPXY PasBUTUETO Ha Opyru
cTpaHu. Ha Te3n npobnemu 1 No-KOHKPETHO Ha CbCTOSHUETO U TEHAEHUMUTE BbB
BbHLIHATa TbProBMsi KAaTO kaHan 3a TpaHcgepupaHe Ha UKOHOMUYECKN edeKkTu
oTaens BHMMaHue dou. I. 3axapuesa (CA). B npogbmkeHne Ha TemaTa doy. O.
Tpatikoscka u E. Kayapcku (MakedoHus1) NOCTaBAT BbMNpoOca 3a HeobxoanmocTTa
N nonauTe OT YNEeCHSABAHETO Ha TbpProBUATa Mexay oTAenHuTe cTpaHu. Pesyn-
TaTuTe OT u3cneaBaHe, OKYCUPAHO BbPXY KOpenaunoHHaTa 3aBUCMMOCT MeXay
n3Hoca u bBI1 Ha YyoBek OT HaceneHueTo B MakeaoHus, NpeacTaBaT B pa3paboT-
kaTa cu ac. K. Kabynesa u konekmus (MakedoHusi).

BaxeH daktop Ha MKOHOMUYeckoTO pasButue ca [MYW, koeTo Hanara
aflekBaTHM MEpPKKU 3a TAXHOTO NMpUBMAMYaHe M HapacTBaHe. B goknaga Ha npog.
M. Mamnueecka u konekmue (MakeOoHuUs1) ce pasrnexna npakTukaTa Ha
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MakegoHus B cb3gaBaHeTo Ha ctumynupawo YU 3akoHopaTtenctso. B no-
KOHKpeTeH nnaH /1. ac. C. Momyes u UNs. AHeenoe (CA) npaBAaT pasrpaHuyeHune
Ha YU cnopen MoTMBa 3a OCblUEeCTBABAHE U edheKkTa BbpXy peumnneHtTa u Ha
Ta3n 6asa onpedensT cTeneHTa Ha TaxHaTa NornbLaemMocT.

KaTo yacT oT rmo6anHoTo NpocTpaHCTBO Gbrapckarta MKOHOMMKA CbLUO ce
Hamupa Mo BNUSAHME HA MOcoYeHuTe npouecu. Tyk 3acnyxaBaT BHUMaHue
poknagute Ha npog. E. CogpusiHosa (MakedoHusi) u 0-p K. CapkucsiH (CA), en.
ac. I. Cmecparos (CA), ac H. MopdaHos (CA). Te cnogensT pesyntatute ot
n3crneaBaHuaTa Cu OTHOCHO BMWSIHMETO HA BBHLUHOMKOHOMMYECKUTE (haKTopu
BbpPXy MKOHOMWYECKA aKTUBHOCT y Hac, CbCTOAHMETO U TEHAEHUMUTE B MeXay- U1
BbTpeLHooTpacnoBara Tbproeus Ha bvnrapua cbe ctpanute o1 EC, cpaBHu-
TEeNHWUTEe HX NpeaMMCTBa Npu TbProBusiTa C arpapHu NPOAyKTM 1 T.H. YUpe3 emnu-
pu4HO nscnegpaHe doy. T. lopyesa (CA) npeactaBsa CTeneHTa Ha MHTEpHaLMO-
Hanusaumss Ha TypucTudecknst 6usHec y Hac M Ha bbnrapusi kato “OusHec-
OecTuHaums”, 3alMTaBariku Te3aTa, Ye BbMNPekM B3aMMHata MM 0bOBbP3aHOCT
Tesun ABa npoueca ca OTHOCUTENHO CaMOCTOATENMHM.

MHTepecHU ngen OTHOCHO OTHOLLEHMATA B MEXAYHAPOAHUTE cTpaTernyec-
KM anuaHcu, BIUSHWETO Ha MeXOyHapogHUTe CTaHgapTu BbpXy KoprnopaTuBHaTa
coumanHa oTroBOPHOCT M Ap. ca pa3BuUTu oT npogh. . YepHuyeHko u npocp. T.
Opexoea (YkpatiHa), npogh. [x. AHdepcbH u dou. M. Momos (CALL), dou. T.
Xayueatoc (Ibpyus), d-p 3. JliobeHos (CA), ac . E. Hukonoea u konekmus
(MakedoHus).

CT1abunHOTO pa3BuTME M NOCTUrAHETO Ha pPacTeX B MKOHOMMKaTa ca TSCHO
cBbp3aHM ¢ npunoxeHneto Ha UVIKT. BbB Bpb3ka ¢ ToBa Ooy. Jl. Kpaes (CA)
obocHoBaBa HsKOW uaeu u nogxoau, oTHacsLWM ce 40 aBToMaTtusnpaHata obpa-
foTka Ha BusHec-MHopMaLmsaTa, YMATO LIEN € NoAnoMaraHe Ha ynpaBrieHCKUTe
peweHna. 3a nocturaHe Ha MakcumaneH edpekt douy. P. Kupunos (YHCC)
0o6pblia BHMMaAHME Ha OLEeHKaTa Ha MKOHOMMYeckaTa edeKTMBHOCT B npoueca
Ha B3eMaHe Ha peweHue 3a nHBectuumn B MKT. B 1031 cmncbn dou. B. lNonos
(CA) aprymeHTupa npegumcTtBaTa oT M3bopa Ha mogena codTyep Kato ycnyra
(SaaS), T.e. u3HacsHe Ha oOpaboTBawMTe NPOLECU M3BBH pPaMKUTE Ha
npegnpuaTueTo, npeg mogena codryep kato npodykT. AHanorudeH e npobre-
MbT B Aoknaga Ha 0-p M. Tawkoea (CA), KOSATO yTBbpXAaBa ayTCOPCHMHIa kaTo
edeKTMBEH NHCTPYMEHT 3a ynpasneHune Ha UKT Ha cdmpmarTa.

B TbpceHe Ha HOBM NbTUWA 3@ YCLbBbLPLUEHCTBAHE AEVHOCTTa Ha npea-
npusaTMeTo ypes edekTnBHO npunoxeHne Ha WKT yyacTHuuuTe B KOHDEpeH-
UMaTa npeanaraT HOBM TEXHOMOIMMYHU pelleHus. loknaasbT Ha doy. P. BopbaHos
(CA) e HacoyeH KbM HOBWUTE WHCTPyMeHTM B obnactta Ha WUKT m TAxHOTO
UMnnemMeHTMpaHe B JeNHOCTTa Ha KomnaHuaTa ot HoB Tun (Enterprise 2.0). KaTto
npumep 3a MofepHa Gu3Hec-cTpaTerus, 3acarailia BCUYKN acrnekTn oT AerHoCcTTa
Ha npegnpuaTueTo, doy. B. Kpaesa (CA) u Oou. 1. Emunosa (CA) pasrnexgaT
Bb3MOXHOCTUTE Ha ENEKTPOHHUTE CMCTEMM 3a ynpaBfieHWe Ha B3aMMOOTHOLLE-
HuaTa ¢ knmeHTuTe (e-CRM). HeobxogmmocTTa OT BHegpsiBaHETO MM U €BEH-

131



MkoHomunuecka mucern ¢ 1/2012 « Economic Thought

TyanHute npobnemu npu ekcnnoatauusitTa Ha Te3uM cCUCTeMUM B Obrnrapckute
(PUHAHCOBM WMHCTUTYUUM ca OBeKT Ha BHUMaHue oT 0-p H. MapuHosa (CA).
Mogen Ha cucteMa 3a €enekTPOHHO 34paBeonasBaHe y Hac M npobnemwute,
CbNbTCTBALUUTE HeroBaTa peanusauusi, e pasrnegaH B Aoknaga Ha oouy. Kp.
uwmaHos (CA). Hakon Hacoku 3a pasBuTME Ha MHOpMaLMOHHaTa cuctema B
obwuHNTe npegnara B paspaboTkarta cu ef. ac. I1. Jayes (CA).

Peanusaunsita Ha Te3n MHOBATMBHM MOEN WU3MCKBA afeKkBaTHO KadpOBO
ocurypsisaHe. B goknaga cu doy. b. Tpatikos (CA) npeacTtaBsa aHanu3 Ha HUBOTO
Ha KOMMITbpPHa rPaMOTHOCT B HallaTa CTpaHa, OCUIypPeHOCTTa Ha UKOHOMMKaTa
C BUCOKOKBanudpuumpanu IT crneumanuctn, Kakto U HOBUTE W3UCKBaAHUSA KbM
nogrotoekaTta uMm. B cbwoTto Bpeme npogh. T. Muwoea u doy. C. lNopmapecky
(Mondosa) pasrnexgat WKT kaTto cpeacTBO 3a YCbBbpLUEHCTBaAHE Ha BusHec-
obpasoBaHmeTo B Mongosa v agantMpaHeTo My KbM WU3MCKBaHWSATa Ha HoBaTa
nkoHommyecka cpepa. Cm. npen. 1. Todopoe (CA) u cm. npen. B. [Jukoe (CA)
paswupsBaT To3n Bb3rnen, 060CHOBaBalku nonsata OT CbYeTaBaHe Ha efek-
TPOHHOTO OBOy4eHMe C TPAOULMOHHNTE METOAM Ha NPenoAaBaHe.

Bb3amoxHocTute Ha VKT c akueHT BbpXy pasfnnyHuM acnekTu OT TAXHOTO
pasBuMTME ca u3crefBaHW B poknagute Ha npogh. [. Hucmoe u komekmus
(Pycus), npogp. C. MunosaHosu4y (Cbpbusi), dou. Jl. KoHcmaHmuHecKy (Pymb-
Hus), en. ac. M. [Jakoea (CA), ac. K. bawes (CA) u dp.

Opyrn npobrnemu, CBbp3aHM C ponsATa Ha WMHCTUTyUUUTE 38 WKOHOMM-
YeCcKOTO pa3BuUTMe, EBOMIOLMATA Ha KoonepaTUBHUTE MoAdenu u opMu, OLEeHs-
BaHETO Ha NyGnnyHUTE MONMUTUKM B OBOLLMHUTE U afMUHUCTPUPAHETO Ha MecT-
HUTE Npuxoan, cnogenaT B Aoknagute cu npog. M. CeHgende u A. Bumona
(Jlameus), npogp. KO. [otvuHosa (YHCC), en. ac. Kp. AHeenoea (CA), ac. K.
Cmpaxunosa (YHCC).

OTtpacnu Ha MKOHOMMKaTa

NarpaxxgaHe Ha edeKTMBHa oOTpacroBa CTPyKTypa Ha WMKOHOMMKATa,
cbobpas3eHa C M3UCKBaHMATA Ha nasapa U Bb3MOXHOCTUTE Ha KOHKpeTHaTa
WMKOHOMWKA, € KINoYOBO NPeaM3BUKaTENCTBO 3a BCAKa CTpaHa.

3HauuTenHa 4yacT OT [JOKnagute B Tas3n CekuMs ca MNOCBETEeHM Ha
pasBMTMETO Ha MHAycTpuanHusa cekTop. CbliecTBEH MOMEHT B [eWHOCTTa Ha
uwHgycTpuanHata dupma e paspaboTBaHETO M peanu3auusita Ha UpmeHu
NPOEeKTH, KOeTO € CbMNPOBOAEHO C MHOXECTBO puckoBe. 3a HeobxoomMmocTTa U
npakTukata B ynpaBfieHMeTO Ha pucka BbB (PUPMEHUTE NMPOEKTM € OoKNaabT Ha
npogh. Us. leopauee (YHCC). Ton obocHoBaBa HyxpaTa OT nogobHO ynpas-
neHve, uscnepBa nogxoaute npu m3bopa Ha puck, konto TpsibBa ga Gbae
ynpaensBaH, 1 NOCOYBa KOHKpETHUTE a3 B TO3M NpoOLLeC.

B cBoeTto uanoxeHue douy. H. Ljepes (YHCC) aHanuaupa nposiBuTe Ha
Kpu3aTa Ha MHAYCTpuarHUTe Nasapu U Ha Ta3n OCHOBa AaBa KOHKPETHWU HaCOKM
3a opMupaHe Ha HOBMW MOMUTMKM W CTpaTerMM Ha nasapHO MoBedeHue 3a
otgenHuTe dupmn. Migesta e noBrwaBaHe Ha KOHKYPEHTOCMOCOGHOCTTA, KOSATO
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cnopep, ac. B. Munywesa (YHCC), TpsbBa ga 6bae HagexgHo oueHeHa 4pes
npunaraHe Ha CbOTBETHUTE UHAMKATOPW M Nokasatenu. BaxHo HanpaeneHue B
TOBa OTHOLLEeHWe, kakTo nocoysa 0-p []. bnacoes (YHCC), e oueHkaTa Ha nHoBa-
TMBHOCTTa Ha npeanpuaTusiTa, 6asupaHa rnaBHO Ha UHOEKCa 3a MHOBATUBHOCT.
B TbpceHe Ha anTepHaTMBHM peLleHus 3a nogobpsaBaHe AeHOCTTa Ha oupmaTa
doy. T. @ununosa (CA) npegnara npeanpMeMaHe Ha peuHXXeHepPUWHT Ypes ynpas-
fleHVe Ha HemaTepuarnHuTe N aKkTUBMK.

lMocTraHeTo Ha BUCOKA KOHKYPEHTOCMOCOOHOCT € TSCHO CBbp3aHo C
MOTUBaUMSATa Ha KagpuTe B opraHmn3auuaTa. Ha ocHoBaTa Ha o6o6LieHn nssogu
N OLEHKM OTHOCHO CbCTOSIHMETO Ha TpygoBaTa MOTMBauusA B rofieMute UHOYCT-
puanuu pupmm y Hac npog. M. Mnues (YHCC) aHanuampa KIo4oBM BbNPOCK Ha
MOTUBALMOHHUS NPOLIEC C aKLEHT BbpXy MOTMBaLMOHHATA NONMMTUKA U MEXaHU3-
MUTE 3a HEMHOTO npoBexaaHe. BbB Bpb3ka ¢ ToBa ca v goknagurte Ha dou. I1.
KnHee (CA), douy. B. Xpucmosa (CA), d-p 3. UeaHosa (CA), d-p Cm. Konesa
(YHCC), d-p U. NaHmeneesa (CA), koUTO pasrnexaart pasnuyHu HadvHW 3a
noBuLaBaHe Ha MoTMBaLMATa Ha nepcoHana. CTtaBa BbMPOC 3a M3MNON3BaHETO
Ha rbBKaBM POPMU Ha 3aeTOCT, 3a e(PEKTMBHOTO NpuiiaraHe Ha npakTvkaTa 3a
roguwH1MTEe NHAMBUAYANHW NNaHOBE 3a pa3BUTME Ha KagpuTe, 3a ynpaBrieHNeTo
Ha TanaHTWUTe B OpraHM3auusTa u T.H.

YyacTHuumute B KOH(PEpeHUMsiTa MNposiBABAT CEPUO3EH MHTEPEeC N KbM
npobnemuTe Ha arpapHusi cekTop. ToBa MOXe ga ce 0BsACHM C TpaguuuuTe Ha
Bbnrapusa B cenckocTonaHcKOTO MPOU3BOACTBO, MPUPOOHNTE W AaOeHOCTH, KaKTo
W C HoBaTa NasapHOOpPMEHTMpaHa cenckocTonaHcka nonutuka Ha EC.

OCHOBHUTE NapameTpu Ha Ta3u MONUTMKa ca NpPefCcTaBeHu B JoKnagute
Ha doy. B. Bnaxeea (CA) u 0-p Us. )Xeuesa-Padesa (CmemHa nanama). Te
3acdrat BbNpocuTe, CBbp3aHn pedopmute B ObLiaTa cenckoctonaHcka nonu-
Tuka Ha EC, edpekTnBHOCTTa Ha udpasxogBaHe Ha cpeacTBaTa OT 3eMefenckuTe
doHOoBe, ObAewmMTe TEHOEHUMM Ha pasBUMTME WU MHTeprnpeTauusita Ha Te3u
npouecn B bBbnrapud. KoHkpeTHMTe npobrnemMu Ha arpocektopa y Hac B
KOHTEKCTa Ha MKOHOMU4YecKaTa Kpu3a pasrnexga doy. M. Hukonosa (CA). Ceou
MMWCIN OTHOCHO Pa3CbXAEHUSTA Ha HAKOM 3anagHOEBPOMNENCKM CrneLmanmcTm 3a
pyparnHocTTa u 3a Bpb3kaTta ¢ 6bnrapckara A4eiCTBMTENHOCT CNOAeNs B Aoknaga
cun dou. B. bosioxues (CY).

ChbluecTBEHO 3HayeHVe 3a ycrelwHaTa peanusauus Ha nocoyeHaTa nonu-
TMKa MMaT cenckute pamoHu. Te ca obekT Ha 3acuneHo BHMMaHue, Tbi KaTo B
TSIX XXMBee MoBede OT norfoBuHaTa oT HaceneHueTo Ha EC. PasrnexgaHeTo um
3ano4ysa c nogxoauTte 3a geduHUMpaHe Ha TepMuHa “Cencku paroH” U HEroBoTo
npunoxeHne B EC n B Hawarta ctpaHa (doy. An. Mumesa, YHCC) n npogbiixasa
C M3crnedBaHe Ha 3Ha4YeHMEeTO Ha CoLMarHusa Kanutan 3a pasBuMTUE Ha CENCKUTEe
panoHn (Oouy. M. CmaHumuposa u 0-p T. [eopauesa, UY) C aKkueHT BBpPXY
N3rpaxgaHeTo n ocobeHOCTUTE Ha MECTHU MHUunatneHmu rpynu (MUNN) B Tax (8-p
3. CmosHosa, YHCC). Uenute Ha MUl n wmepkute Ha TPCP B TexHus
reorpadckm acnekT pasrnexga 0-p K. Cmotives (CY).
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Cb3gaBaHeTo Ha fokanHu NapTHbOPCTBA € Ha4yMH 3a CTUMYNUpaHe Ha UKo-
HOMMYECKOTO pa3BUTME Ha CEriCKUMTE pamoHW 4pes3 M3MOon3BaHe KanauyuTeTa Ha
MecTHMTe pecypcu. Kbm To3n npobnem u rmaBHO KbM TPYAOBUTE pecypcu ca
HacodeHu goknagute Ha d-p Xp. XapusaHosa (YHCC), 0-p P. HeHosa (CA) u an.
ac. []. 'poszesa (CA). Te npaBaT onuT 3a uarpaxaaHe Ha coumaneH npodun Ha
Obnrapckus 3emegencku Npov3BoAuTen, yCTaHOBSIBAT HannumMe Ha NpoCTPaHCT-
BEHMW Pa3nuKku B pasnpefeneHneTo Ha CenckocTonaHckuTe paboTHMLM N JOMUHK-
pawmTe Bb3pacTOBM Pynu B CEKTOpa W coyaT anTepHaTMBHaTa 3aeTOCT KaTo
Bb3MOXHOCT 3a nogobpsBaHe Ka4eCTBOTO Ha XMBOT B CENCKUTE PaNOHW.

KbM HAKOM 06K NONoXeHWs, CBbP3aHn C JeNHOCTTa Ha arpapHuTe npea-
npusaTMa n3o6Lwo, 1 KbM NpobnemMnTe B KOHKPETHM CENICKOCTOMAaHCKM NPOun3BOoa-
CTBa Haco4BaT BHMMaHueTo cu doy. I. epeaHos (CA), dou. An. Anekcues (AY),
en.ac. Jl. [Jonyeesa (CA), en.ac. . AmaHacos (AY) u an.ac. O. XybeHos (CA),
dokm. P. Y3yHosa (AY). B poknaga cu gou. 'epraHoB aHanuaupa npoMeHuTe, ¢
KOUTO perncTpupaHuTe 3eMenernckn NponsBoauTenu TpsibBa ga ce cbobpassisaT
npe3 2011 r., a rn. ac. [JoH4yeBa npaBu aHanNUTU4Ha OLlEHKA Ha U3BbpLUBaAHUTE
arpoTeXHUYECKN MEepONpUATUSA C Len noBuaBaHe Ha TsaxHaTa edeKkTMBHOCT. B
ocTaHanuTe Aoknaau Ha 0asaTa Ha aHanM3 Ha CbCTOSHUETO U TEHAEHUMUTE B
CBMHEBBACTBOTO, MIIEYHOTO [OBEAOBBACTBO M KO3EBBACTBOTO Ce MOCO4YBa
nonsata OT TEXHWUTE NPOAYKTWU, a OTTYK M HeobxoammocTTa OT MoadbpXKaHe U
yBennyaBaHe Ha Npou3BOACTBEHNS UM MOTeHuunan.

Opyr cermMeHT OT MKOHOMMKaTa, KOWTO OKasBa CEPMO3HO BMUSIHME BbPXY
HENHOTO pa3BuTUE n306Lo, hopMMpariki ronsiMa 4acT OT 3aeTocTTa U BanyT-
HUTE NPMXOAU Ha CTpaHaTa, € TypuamMbT. 3a npegnocTaBkuTe 3a HEroBOTO pas-
BUTME B YKpaWHa U CbnbTCTBALWMUTE ro npobnemu crnogenss CBOUTE BMXOAHMUSA
dou. . 3asykoeckas (YkpalHa). Npensua HapacHanata My pons B CTONAHCT-
BoTO 0-p A. lleHyesa (YHCC) npaBu aHann3 Ha NPUNOXMMOCTTa Ha NPOEKTU B
Typmuama. C uen no-nbiHO 3a40BOMNsiBaHe Ha NOTPEOMTENCKUTE MHTEPECU OCBEH
TPaAVLUMOHHUAT BMA Typu3bM AHEC B CBETA CE pa3BMBaT M MHOXECTBO ApPYrU
dopmu. B T03m nnaH npog. H. Xapadse ([py3usi) pasrnexna pasBuTMETO Ha
neyebHUA Typu3bM Ha npumepa Ha [pysus, a npogp. J1. Kopearnawsunu (Ipy3us)
nscrnegBsa CbTpyaHu4ecTBOTO Mexay [pysns n Bbnrapua B passButneto Ha
TypucTnyeckaTa MHOYCTPUSA. YCNoBuATa 3a eKONorM4yeH Typu3bM y Hac ca obekT
Ha BHUMaHue B paboTaTa Ha Ooy. T. fluyes (CA). KaTo noTeHumanHa onuus 3a
andepeHumpaHe Ha TYPUCTUYECKNS MPOAYKT U C orfies MHOronpoduiHMTE Nonsum
3a notpebutenute douy. 1. MeaHosa (CA) nscneasa pasBMTUMETO Ha KpeaTUBHUSA
TYPU3bM.

YcnewHarta peanusaymsa Ha nocoyeHuTe opMu e NpsaKko CBbp3aHa C HOBU-
Te TeHOeHLUMM B pa3BUTUETO Ha XoTenuepckute npeanpusatus. NacnegsaHeTo Ha
0-p J1. Unuesa (CA) e NOCBETEHO Ha MSCTOTO U ponsiTa Ha XOTENCKUTE BEPUTU
KaTo npegnoctaBka 3a YCbBBbPLUEHCTBAHE Ha TypucTudeckute ycnyrun. Opyr
BaXkeH (pakTop B TOBa OTHOLUEHWE € Pa3BUTUETO Ha pasBrekaTenHata WUHOYCT-
pusi, YMnTO TpaHcdopmauum ca mscrneaBaHu B Aoknaga Ha 0-p M. Emunosa
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(HBY). N He Ha nocnegHO MSACTO, HOPMAanHOTO pasBUTME Ha TypucTudeckarta
NMHOYCTPUSA 3aBUCK OT (DOPMUPAHETO Ha ageKBaTHU €3MKOBM KOMMETEHTHOCTU Ha
OboewmnTe cneumanucTn B 6paHLwwia, pasrneganun ot cm. npen. B. Cmameesa (CA)
n cm. nipen. Y. UsaHosa (CA).

HabnogaBaHuTe nNpomeHu B TbproBusiTa Ha gpebHO npe3 nocnegHuTte
e[VHafeceT rogvHu 1 o4yepTaBalLMTe ce TEHAEHUUN B TO3M OTpachsl aHanmampa
0-p B. lepkoe (CA). Tean nameHeHus, KakTo 1 NpOMEHUTE BbB BbHLUHATa cpeaa
crnopep, ooy. C. [lemposa (CA) HanaraT rbBKkaBW PELUEHWNS OTHOCHO yrnpasre-
HMETO Ha acopTMMEHTa B TbproBusiTa Ha ApebHO 1 epekTMBHM NOAXOAN 3a Hero-
BOTO passBuTue. KaTo KniO4YOB MOMEHT B yMNpaBfeHMETO Ha CTOKOBMTE MOTOUM
douy. A. Kopanues (CA) nocoyBa XxapMOHU3NPAHETO Ha BepuruTe 3a AOCTaBka C
doKyC BbpXy npouecuTe (T.e. TMNa AenMHOCTU). 3a NOCTUraHeTo Ha LenuTe Ha
TbProBCKOTO npeanpusaTue ooy. Cm. AnekcaHOpoe (CA) nogdepraBa pondra Ha
06y4eHneTo Ha cneymanucTuTe ¢ BUCLLE TbProBCcko o6pasoBaHue.

B poknapa cu 0-p 6. lNemkoe (YHCC) nscnegea sano4HanaTta B Ha4anoTo
Ha TO3M BEK TEHOEHUUSA KbM (DMHAHCManm3aunsa Ha CTOKOBUTE nasapu U HEMHUTE
nocreguum 3a pa3BUTMETO Ha MKoHomukata. [oy. Ce. Mnutivoscku (CA) obocHo-
BaBa HeobxooMMOCTTa OT n3crneaBaHe pakTopute 3a ePeKTMBHO ynpaBneHme Ha
cobCTBEHOCTTA BbB (PMHAHCOBWU MHCTPYMEHTU, KOUTO pedniekTupaT BbpXy CTOW-
HOCTTa Ha KOMNaHUnTE.

B koHTekcTa Ha aHanu3a Ha oTpacnoBaTa CTPYKTypa Ha MKOHOMMKaTa ce
pasrnexgaT u npobnemuTe Ha OTPacnoBOTO MPECTPYKTYpMpaHe M oueHKaTa Ha
WHBECTULMUTE C (POKYC BMHOMPOM3BOACTBOTO B bbnrapus (dou. A. [eHesa, 0-p
3. UsaHosa, an. ac. []. Kupeyes, CA); nHgekca 3a Ka4yeCTBO Ha XMBOT M MoKa-
3aTenuTe 3a NnaHvMpaHe Ha kagpuTe B 3gpaseonassaHeTo (rpog. H. Lubypuene,
Jlumea; 0-p AH. Mapyeesa, CA), meToauTe 3a NPOU3BOACTBO, AeWcTBallaTa
opraHuM3aumns M HacoKUTE 3a YCbBbPLUEHCTBaAHe Ha AEWHOCTUTE B LiexoBeTe 3a
crnobsieaHe Ha o0yBku (0-p H. Kapes, XTMY); pa3BMTMETO Ha TpaHcnopta u
BbMNPOCUTE Ha NOrMCTUKATa B HaUMOHaNHMWS Xene3onbTeH npeso3sad (doy. T.
YepHsiscka, YkpalHa; Oou. C. brazoesa, MY), kakTo W ynpaBfeHWETO Ha
MKoHOMMYeckaTa 6esonacHOCT Ha X.M. TpaHcnopTa B KasaxcTaH (npog. H. Huku-
¢oposa u Oou. Jl. NosopyxuHa, Kazaxcman), cneymdudHnTe XapakTepucTuku Ha
CTPOUTENHO-MOHTaXHaTta genHocTt (dou. M. YunpusiHos u ac. I. YunpusiHoea,
CA), ctumynuTe npuv Npou3BOACTBOTO Ha €reKTPOeHeprus OT BeTporeHepaTtopu
(en. ac. L. Cnacoscku, CA) 1 T.H.

MPUHUMNHA MOMOXEHUs, CBbP3aHW CbC 3apaXxdaHeTo U pasBUTUETO Ha
ayTcopcuHra kato busHec-cTpaTerns, NnpeacTaBsaT B Aoknaga cu doy. J1. Bapa-
me3o08 u dokm. 5. CmaHee (CA). lNpunoxeHUeTo Ha ayTCopcuHra npu peanunsm-
paHeTo Ha cTpaTerusita 3a MacoBa KbCTaMmMsauus ¢ orres NocTUraHeTo He camo
Ha KpaTKOCPOYHMTE, HO U Ha OBMArOCPOYHUTE LIENIN Ha opraHu3auudata pasrnex-
nat npogh. Mn. Benes v en. ac. A. Ligsemarosa (TY).

Opyrn npobnemun, oTHacsALWM ce OO pa3BMTMETO Ha coumanHuTe OENHOCTU
B cuctemata Ha TlK, dmHaHcMpaHeTo Ha coumanHaTa paboTa cpely gomall-
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HOTO Hacunme BbBbPXY XEHW, W3rPaxaaHeTo W pasBUTUETO Ha MNONUTUYECKUSA
OpeHa, aHann3a Ha pucka OT pa3nuBMTE Ha HedT BbpXy NOBbPXHOCTTA HA BOAHU
DaceliHm n T.H. Gsixa pasrnegann oT npog. Ue. KbvHuyee (YHCC), npog. b.
batikose (CA), douy. A. Mumeesa (YHCC), doy. Cm. Yaywes (XTMY), d-p A.
Bepaues (XTMY), doy. C. HatideHos (CA), en.ac. B. laHesa (CA), ac. 1. KbHes
(CA).

B umeTo Ha npuemMcTBEHOCTTa M rpuxaTta 3a HOBMTE reHepalumu Ha aka-
OeMu4HMs cbCcTaB Oelle opraHu3aMpaHa cheuuanHa Cekuusi 3a JOKTOpaHTU M
cTygoeHTn. B paspaboTtkute cu Te NpeacTaBAaT WUHTEPECHW TeMW, CBbP3aHu C
pasnn4HM MKOHOMMYECKN NPOLLECU, CTPYKTYPU U KOHKPETHM oTpacnu. PasrnegaHnu
baxa peavua omMHaHCOBW BbNPOCK, KOHKPETU3MpaHu B cdrepata Ha KanutanoBus
nasap, 6aHKOBOTO Aeno n duckanHata NonNuTUKa, KakTo u npobnemnte Ha
MEHUIXMbHTA, Pa3BUTUETO HA MHPOPMALMOHHUSA BU3HEC, POnsATa Ha KOHKYpEeH-
uuAaTa, 3Ha4EeHNEeTO Ha Typu3ama v T.H.

B 3akntoyeHne, moxe ga ce 0606Lwimn, 4e ronemMmsat Opol M BUcokaTa
aKTMBHOCT Ha y4yacTHUUWUTE B KOH(epeHuusita mM3obwo e JokasaTencrso 3a
aKkTyanHocTTa Ha pasrnexgaHata npobnemaTtvka U B CbLOTO BpeMe e u3pa3 Ha
ctpemexa Ha CA 7 . A. LeHoB” ga npogbmkaBa ga 0bae moaepHO yvebHo
3aBefeHVe, Aa cnefBa Xxo[da Ha MKOHOMMYEeckaTa AuMHaMuka, Ja cb3daBa M ga
Obae TpubyHa 3a HOBM naeun, Aa NoaroTBSA Kagpwu OT HOB Tun, NnpeobpasyBaliym He
camo cebe cu, HO U cpeaaTa CU Ha XUBOT.

Oou. a-p Nenka WnwmaHosa
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SCIENTIFIC LIFE

CREATIVE IDEAS FOR STABILITY AND GROWTH
IN AN ACADEMY FOR DECADES PAST OF TRADITIONS

It is early November. D. A. Tsenov Academy of Economics celebrates its
patron’s holiday as it does every year. However that was a special year of
festivities since they marked the school’s 75" birthday. The outstanding
anniversary was highlighted by numerous events and culminated in the
International Jubilee Scientific Conference that was held under the heading
“Economy and Management in the 21%' Century — Decisions for Stability and
Growth”.

The remarkable anniversary and the representative scientific forum
attracted unprecedented number of local and foreign participants. Nearly 450
science researchers, lecturers, PhD students, students, and real-life practitioners
participated in that scientific event and more than 360 conference papers were
presented. The conference participants came from 16 countries around the world
— Albania, Bulgaria, Georgia, Greece, India, Kazakhstan, Latvia, Lithuania,
Macedonia, Moldova, Poland, Romania, Russia, the USA, Serbia, and Ukraine.

Bulgarian participants came from the following institutions: University of
National and World Economy, University of Economics, Varna, Sofia University,
New Bulgarian University, Technical University, Sofia, Burgas Free university,
School of Insurance and Finances, University of Veliko Tarnovo, Agricultural
University, Plovdiv, University Of Chemical Technology And Metallurgy, etc.

The conference started out by a plenary session, which consisted of three
major conference papers.

Prof. Atanas Damyanov, DSc (Tsenov Academy) presented his paper titled
National and International Assumptions. The first part of the conference paper
clarifies basic notions and ideas. Then analysis explores the transformations of
the economic (theoretical cross-section, the convergence between the natural
capitalist economic system and the artificial socialist system, the mono
directional economic integration, economic gravity, and the global economic
equilibrium), the political (political regimes — democracy, the allowed and banned
revolutions, multiculturalism, the hazardous two-faced manifestation of power by
submitting both to the EU and NATO), the social (public protest as a result of
generational contradictions, income structure, the fears of the middle class about
its future) morphogenetic fields. Those transformations are looked upon a
specific angle which involves referential approach as well. The conclusion
highlights national assumptions regarding transition to a market economy at
home.

Mr. Rumen Simeonov’s (the Deputy Governor of the Bulgarian National
Bank) paper Crisis and Challenges for the Stability of Financial Systems: Current
Answers and Possible Future Solutions was next. The conference paper is about
the financial system during times of global crisis and focuses on the risks caused
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by the globalization and integration of the global and European banking and
financial systems; it discusses the resource limitations in certain countries and
the necessity of an overall optimization of regulatory framework and the relations
with market participants that play a role in the identification of risk. The
conclusion represents the condition of Bulgarian banking system and BNB’s role in
that process, the capacity to maintain the higher regulatory capital requirements,
the conservative weighing of credit risk, the accumulation and maintenance of
considerable buffers to ease eventual shocks, etc.

Prof. Lyuben Kirev’s paper (Tsenov Academy), Knowledge as an Economic
Category, focuses on the ftransition to the economy of knowledge and the
transformation of knowledge itself into a major product and resource of the new
economy. The paper analyzes the value of knowledge, its ambivalent existential
character, being a public and private good, its “ageing” and gradation. The paper
also dwells on the peculiarities of knowledge compared to traditional goods and
production factors, the specific way of alienation, the preservation of usefulness in
the process of usage, self-growth in the consumption process, personalization of
knowledge, new structure of ownership relations in the realm of knowledge,
changes in the ways and mechanisms of accumulation.

The rest of the conference papers have been allocated into four separate
sections.

Finance, Economics, Insurance and Social Security

The achievement of economic stability and the creation of conditions for
long-term and sustainable growth require the detailed research of periodically
recurrent economic crises. Today scientists’ and researchers’ attention is
focalized on the financial crisis of 2007, which originated in the USA and promptly
spread throughout the world.

Professor Yu. Pasichnik’s (Ukraine) conference paper provokes special
interest in the above sense, where analysis starts with the origin of global
financial crises in general and narrows to the peculiarities, the ways financial
crises develop, and the opportunities for overcoming contemporary crisis. In their
conference papers Prof. G. Sillaste (Russia), Assoc. Prof. Hr. Mavrov (UE),
Assoc. Prof. St. Stefanov (Tsenov Academy), Assoc. Prof. Jh. Vatev (Tsenov
Academy), Al. Ganchev, PhD (Tsenov Academy), and An. Georgiev, PhD student
(Tsenov Academy) discuss the various aspects of crisis’ manifestation. They
analyze in detail possible risks for the countries, which have adopted the
regulatory mechanism of the currency board, the social risks for the public, the
effects of the Basel Committee's banking regulations, the influence of the major
macroeconomic processes in Bulgaria, the development of investment funds at
home, etc.

Along with the crisis’ effects, much attention is paid to the measures
necessary to effectively fight negative impact as well as the ways for successful
post crisis development of the economy. The participants in the scientific forum
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recommend a complex mix of measures, which logically point mainly to the
banking sector and the activities of financial institutions. Prof. N. Nikolova
(UNWE) suggests that diversification of banking products may actually serve as
important means of economic revival. She emphasizes the considerable potential
of banks’ effective involvement in the factoring market. Assoc. Prof. R. Dimitrova
(NBU) highlights another aspect of anti-crisis measures and negative
consequences. She recommends maintaining a quality loan portfolio by using
scoring systems and financial analysis, defining limits concerning certain groups
of borrowers, loan insurance, etc. as reliable tools for ensuring stability of
commercial banks. Assoc. Prof. V. Milinov (Tsenov Academy) stresses on the
regulation of banks’ financial operations and more specifically, those that involve
risky mortgage loans.

Studies of foreign experience and the application of the best global
practices is a valuable means of proper decision-making in order to overcome
crisis. Assoc. Prof. S. Trifonova (UNWE) suggests a package of measures used
by the Central Bank of China for crisis management, and Prof. B. Luciv (Ukraine)
shares Ukraine’s experience regarding commercial banks’ potential for achieving
dynamic growth and establishing market relations.

Assoc. Prof. B. Bozhinov (Tsenov Academy), Assist. Prof. N. Georgiev
(Tsenov Academy), Assoc. Prof. M. Vidolova (Sofia University), Gr. Sariyski, PhD
(Sofia University), Assist. Prof. M. Stolinchev (Sofia University) discuss the
necessity of timely and adequate actions to overcome crisis as well as a number
of theoretical ideas and practical examples for improvement of the banking
system.

The crisis issue unavoidably affects the budget sector as well. Assoc. Prof.
St. Simeonov (Tsenov Academy) and Pl. Parushev, PhD student (Tsenov
Academy) analyze budget policies at home during the times before the crisis and
suggest directions for applying a successful anti-crisis policy for the time-being.

Crisis affects negatively both revenue collection and the effective spending
of accumulated resources. Such conditions cause the formation of negative budget
balance as well as accumulation of budget deficit and national debt respectively,
which destabilize the country’s finances. An. Radulova, PhD (Tsenov Academy)
and Assist. Prof. P. Angelov (Tsenov Academy) discuss the above issues. Assoc.
Prof. VI. Vladimirov (UE) argues that despite debt’'s negative impact a number of
arguments exist that demonstrate it can actually be useful within certain
boundaries. The author recommends the application of debt financing provided that
long-term stability of public finances is preserved.

Prof. M. Hristov (VUZF) shares his view on the necessity of significant
changes in taxation, which specifically concern the budget revenue sector.
According to that view changes need to point to the expansion of direct taxation,
the amplification of the extent of decentralized taxation, improved application of
graduated taxation, etc. N. Blagoeva, PhD (AU) adds to the above views by
arguing that expenses for adherence to tax laws need to be reduced in order to
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prevent taxpayers’ failure to pay taxes. I. Beev, PhD (UNWE) is in search for a
generalized conceptual approach to define a bundle of criteria for designing an
optimal tax system.

Assoc. Prof. A. Zahariev (Tsenov Academy) reviews the condition of fiscal
decentralization in Bulgaria through the prism of municipal councils. By analyzing
the survey results on the issue, he is able to prove his hypothesis that despite
positive regulatory changes the fiscal status of municipalities has actually
deteriorated. L. Naydenov, PhD (UE) has reached to a similar conclusion by
conducting a research of municipal debt as of mid 2011.

By following the deductive approach further analysis concentrates on the
financial status and issues affecting separate micro units. Chief Assist. Prof. St.
Baklicharov (University of Veliko Tarnovo) views bank loans as a major external
source of financing small and medium-sized businesses and stresses on the
need of proactive governmental support for both business and the banks that
service it. Assoc. Prof. V. Nenkov (Tsenov Academy) draws attention to the
advantages and disadvantages of several particular approaches for scoring
companies’ financial achievements and recommends their complex application in
order to avoid liquidation during times of crisis. E. Kalchev, PhD (NBU) reviews
issues of accounting profit and its significance regarding financial scoring of the
company’s activity.

Another set of conference papers points to the topic of EU’s financial
support, which is aimed to reduce the differences between the separate member-
countries and the achievement of economic and social growth. Following the
above train of thoughts Assoc. Prof. R. Lilova (Tsenov Academy) examines the
status and the issues, which involve the assimilation of European funds. The
author provides an in-depth analysis of the Union’s budget and then focuses her
attention on Bulgaria where she delves into the reasons for the low level of funds
assimilation and continues to suggest some possible perspectives that the
country should take advantage of. Despite all the problems EU’s financial support
is a valuable source for the countries with economies in transition. Assist. Prof.
M. Radosavlevik and Assist. Prof. Z. Temelkov’s (Macedonia) conference paper
researches the major aspects of applying European financial assistance in the
Republic of Macedonia.

Prof. M. Zveryakov (Ukraine) and Assoc. Prof. T. Todorov’s (Tsenov
Academy) conference papers discuss crisis from a macroeconomic point of view.
By diagnosing its symptoms in Ukraine and in Bulgaria respectively, the authors
reach similar conclusions about the necessity of enhancing the role of endogenous
factors and the active participation of the state to shape the post crisis economy.
Assoc. Professor R. Fotov and D. Lazarov (Macedonia) theoretically review the
opportunities of Macedonian economy based on the models of the new growth
theory in this respect. The building of the new economic model is inherently related
to the economy’s condition during the pre-crisis time period and even a bit further
back in time, when certain countries chose the road of economic transition. Those
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issues are a subject of research in Assoc. Prof. Iv. Petrov (Tsenov Academy),
Assoc. Prof. R. Lazarov (Tsenov Academy), and Prof. V. Stoyanov’s conference
papers. The first two authors dwell on the issue though the prism of the dominating
models of economic reform — evolutional and rapid (shock), and analyze the
outcomes from the fundamental trends due to that transition for the separate
countries. Prof. Stoyanov makes an attempt of “extrapolation” of the 21 century
economic development and stipulates that the working scenario, which is going to
take the economy to a new horizon is the “median (noble) way of development”,
which combines the role of the market with the role of the state. Assoc. Prof. Y.
Vasilev (Tsenov Academy) adds that the new economic model requires special
attention with respect to knowledge and underlines the need that every country
should develop a strategy of its own to be able to manage it. Assoc Prof. M.
Andreeva (Tsenov Academy) continues that thread of thoughts by exposing
innovation’s potential and its role for both cyclical development and the
achievement of economic growth. According to Assoc. Prof. L. Yotova (UNWE) the
successful realization of the model of sustained development requires an adequate
incorporation of the measures for overcoming inequality and the fight against
poverty.

Those issues are a reason for a certain concern in Bulgarian economy,
and have provoked the interest of many participants. Based on macroeconomic
analysis Assoc. Prof. A. Marinov (Academy of the Ministry of Interior) analyzes
the trends of development of our economy and suggests particular measures for
maintaining national economic security; by associating two of Europe 2020’s
strategic goals Assoc. Prof. lv. Varbanov (Tsenov Academy) studies the
possibilities of transition from poverty to growth by guaranteeing employment;
Assoc. Prof. L. Nestorov (Tsenov Academy) reviews the changes in the structure
of the economy and its sectors by focusing on farming, and Chief Assist. Prof. PI.
Patarchanov (SU) shares his view on the benefit of stimulating economic
activities from the tertiary sector in the mountainous regions. Assoc. Prof. Kr.
Kunev (Tsenov Academy) draws our attention to the status of natural monopolies
by focusing on the issues in the energy sector. St. Raleva, PhD (UNWE)
analyses structural characteristics of the inflation process at home and
approbates B. Balasha and P. Samuelson’s model in Bulgaria. Chief Assist. Prof.
P. T. Todorova (Tsenov Academy), Chief Assist. Prof. M. Vrachovska (University
of Veliko Tarnovo) and Assist. Prof. P. Georgieva (Tsenov Academy) present the
specifics of the state’s macroeconomic policy through the expenses for net public
goods, public-private partnership and government-managed entrepreneurship.
Assoc. Prof. P. Penchev (University of Veliko Tarnovo), Assoc. Prof. N. Georgiev
(Tsenov Academy), Assoc. Prof. P. Shishmanova (Tsenov Academy), Chief
Assist. Prof. E. Tsoneva (Tsenov Academy), and M. Nikolova, PhD (Tsenov
Academy) substantiate the determinant role of the human factor in the economy
and bring out the issues that are related to the deteriorating domestic
demographic situation including several problematic social groups on the labor
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market and recommend a package of tools for enhancing human capital. Chief
Assist. Prof. T. Asenov (Tsenov Academy) and Assist. Prof. E. Petkova (Tsenov
Academy) research the economy’s external sector focusing on Bulgaria’s
integration in international commerce and the impact of direct foreign investment
(DFI).

The fundamental economic issues and the ways for solution are reflected in
economic theories, and theory itself is tested in real-life economic environment.
Those are the issues that are a subject of research by prominent Bulgarian
professors and scientific researchers. Without mentioning any particular school of
science Prof. Z. Mladenova (UE) expresses her dissatisfaction by the “anemic”
reaction of Bulgarian economic science regarding “the end of Transition” at home
and by the passive acceptance (although unspoken) of the official European
Commission’s evaluation of Bulgaria as a functioning market economy. She
concludes that “economists’ task is to analyze the actual economy, the economy
such as it is, and avoid accepting what is desired to be real or hide behind political
evaluations”. Prof. P. Mihaylov (UE) subjects to critical analysis the neoclassical
paradigm that marked Bulgaria’s transition and comes to the conclusion that the
model is wrong because it leads to an increased differentiation and alienation
between people. The need for alternatives in this aspect is supported by Prof. Sn.
Naydenova (Tsenov Academy). By developing the idea of “reasonable sufficiency”
the author does not merely look for a way out from the crisis but also the
affirmation of civilization values based on justice, solidarity, welfare, and freedom.
Chief Assist. Prof. R. Chonova (Tsenov Academy) appeals for the creation of a
social model, which is based on not merely economic but involves social principles
as well.

Along with the above participants Prof. S. Silvestrov (Russia), Prof. V.
Cherenkov and Assoc. Prof. N. Cherenkova (Russia), Assoc. Prof. K. Licheva
(Tsenov Academy), E. Smotrova (Russia) and others took part in the forum with
interesting presentations about the reverse dependence between natural resources
and sustained growth, innovative approaches in English teaching, the New Age
movement, etc.

A well-developed and effectively functioning insurance sector is a
significant prerequisite for sustained development. Assoc. Prof. V. Vasilev’s
(Tsenov Academy) conference paper is about the major benefits that the above
sector brings, i.e. creating security and formation of long-term investment
resource. L. Krastev, PhD (Tsenov Academy) reveals the advantages of public
insurance companies in the conditions of an explicitly competitive market. The
mechanism for successful adaptation of the insurance company to those
conditions is analyzed by Assoc. Prof. N. Rashkov (Macedonia). Assoc. Prof. R.
Erusalimov (Tsenov Academy) and Chief Assist. Prof. K. Chipriyanova’s (Tsenov
Academy) conference papers contain specific issues from insurance practice —
the influence of the gender risk factor and the new moments in evaluating the
technical reserves of general insurance.
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Stability and growth may be researched in a social aspect. Assoc. Prof. D.
Vrachovski (Tsenov Academy) stresses on two major factors in his conference
paper: Bulgaria’s demographic development and the macroeconomic environment,
which are positioned at the entrance and the exit of the system for social security.
Prof. Y. Hristoskov (VUZF) discusses the relationship between the policy of social
security and the stages of the economic cycle. By applying an empirical test for that
dependence in OECD and CEE countries the author demonstrates that social
policy ought to assess by all means changes that are related to the stages of the
economic cycle.

One form of that policy is social assistance. Chief Assist. Prof. N. Ninov’s
(Tsenov Academy) conference paper is about that policy where he points out the
necessity of interrelating social help with poverty line. The topic is continued by /.
Panagoret, PhD (Romania) by analyzing Europe 2020 strategy and its key goals
and Chief Assist. Prof. V. Georgieva’s (Tsenov Academy) conference paper,
which analyzes the perspectives for social rapprochement of the EU member-
countries, reaches the conclusion that due to the significant economic differences
between the countries that process is quite complicated.

Another element of the social security system is pension compensation.
Hr. Blagoycheva, PhD (UE) and Assist. Prof. Tsv. Nenkova (Tsenov Academy)
state in their conference papers that pension compensation forms income for
certain social groups, which helps reducing poverty and social isolation. This
mandates the creation of highly effective conditions for the pension system.
Adequate legal framework and the respective governmental regulations play an
important role in this respect. Assoc. Prof. Iv. Daneva (NBU), Assoc. Prof. PI.
Yordanov (Tsenov Academy), and Chief Assist. Prof. T. llieva (Tsenov Academy)
pay attention to the above issues in their reports. In order to achieve improved
effectiveness of governmental participation in pension compensation, the authors
focus on the necessity of corrections in the existing supervision models and
regulatory systems and suggest innovative approaches for development such as:
gradual transition to risk-based supervision in the pension industry, introduction
of a savings component in public pension compensation, initiation of multi funds
with various risk profile. S. Panteleeva, PhD (Tsenov Academy) points out that if
the pension system function effectively, insurance activity management should
be able to proceed pro-actively alongside governmental intervention. St. Kirov,
PhD (UE) singles out private pension funds’ international investments as a tool
that diversifies their portfolio, which does not merely leads to a reduction of
income fluctuations but is actually able to achieve growth.

Accounting, Control, Audit, Statistics and Mathematics

Division of labor and the increase of manufactured products in ancient
societies have enforced the necessity of economic activity accounting. Assoc.
Professor M. Dochev’s (Tsenov Academy) conference paper starts with the
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various stages of development of economic activity and accounting respectively.
The author goes on by characterizing the contemporary situation in the field and
associates its future development with the computerization of the accounting
processes and the constant growth of demand for accounting information. Assoc.
Prof. Al. Kostadinovski and Assist. Prof. Bl. Yovanova (Macedonia), Assoc. Prof.
L. Espergenova (Kazakhstan) and P. Petrova, PhD (University of Veliko Tarnovo)
reveal that accounting, through its inherent informational and controlling functions
does not simply generate results but gives the opportunity for interpretation,
which transforms into managerial decision-making, thus indirectly creating the
needed environment for stability and growth in the enterprise.

A look into the fundamentals of accounting reveals the presence of various
models which characterize the enterprise’s financial performance. Assoc. Prof. G.
Batashki (TsenovAcademy) underlines that choosing a suitable model is an
important tool, which ensures a clear and accurate presentation of the financial
status of a certain economic unit. B. Bozhilov, PhD (Tsenov Academy) focuses on
those models’ expenditure section and underlines the need for a timely accounting,
management, and control over expenses as well as the elimination of the
subjective factors that affect expenses volume. Iv. Andreev, PhD (Tsenov
Academy) discusses the issues that arise when capital tax becomes a subject of
accounting. Assoc. Professor R. Simeonova (Tsenov Academy) takes into
consideration the importance of price deviation when calculating the elements of
financial reports. She reviews several evaluation approaches that depend on
definite conditions.

There is another set of conference papers that analyze the specifics of
accounting’s various financial instruments used by businesses. Assoc. Prof. At.
Atanasov (Tsenov Academy) makes a detailed review of the approaches and the
bases for acknowledgement and write-offs of business’s financial instruments.
Assist. Prof. T. Todorov (Tsenov Academy) discusses the peculiarities in base
financial instruments accounting, which are traded on the stock exchange. Chief
Assist. Prof. Tsv. Tsvetkov (Tsenov Academy) generalizes the issues of debt
instruments accounting. Assist. Prof. S. llieva (UE) and V. Dekov, PhD student
(Tsenov Academy) differentiate the organizational stages of current corporate
accounting for collective investment to facilitate future investors and provide better
security for their investment.

When enterprise’s performance deteriorates badly it is possible to file for
bankruptcy followed by liquidation. Prof. M. Dimitrov (Tsenov Academy) familiarizes the
audience with the above procedures. He subjects them to a bi-aspectual analysis: legal
procedure and accounting practice, and reveals the differences between the two, the
reasons for their occurrence, legislative regulation and the particular accounting
procedures in their realization. Assist. Prof. K. Velchev (UE) researches a similar issue
— the crisis in development of economic business entities.

The issues which are related to personnel development are contained in
the context of the above problems. Assoc. Professor G. Ivanova (Tsenov
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Academy) is interested in the organization of accounting and documenting
expenses for training and how those reflect upon enterprises’ financial results. M.
Musov, PhD (UNWE) reviews binding employee compensation systems with the
strategic (not short-term) goals of the corporation. By performing comparative
analysis with some European countries R. Krasteva, PhD (Tsenov Academy)
presents the peculiarities and worthiness of the untypical for Bulgaria occupation
of the managerial accountant.

D. Imalova, PhD (Tsenov Academy), T. Kaneva, PhD (Tsenov Academy),
K. Yonovski, PhD (Tsenov Academy), Chief Assist. Prof. R. Petrova (University
of Veliko Tarnovo), V. Vechev, PhD (Tsenov Acadmey), Assist. Prof. G.
Chipriyanova (Tsenov Academy) research the problems and perspectives of
corporate accounting in various economic branches. A subject of their attention
are public sector enterprises, construction businesses, banks, healthcare
institutions, scrap dealers. R. Mihaylova, PhD (Tsenov Academy), SI. Stoyanova,
PhD (University of Shumen), Chief Assist. Prof. D. Krumova (Tsenov Academy)
and participants from Kazakhstan, Assoc. Prof. M. Tyutyunikova, Assoc. Prof. S.
Barisheva, and Assoc. Prof. A. Akparova contribute to the expansion of the
scope and development of accounting and its more detailed presentation both
domestically and internationally.

Accounting information is essential for the well-managed economic entity.
Making the right managerial decisions supposes a quality financial-economic
analysis. R. Ivanova, PhD (UNWE) shares her views on the necessity to improve
its methodology in a global environment. Assoc. Prof. M. Timchev (UNWE)
supports the above views and recommends the implementation of alternative
analytical methods, which when put together form an integrated system of
indicators to identify the trend of the company’s economic results. Assoc. Prof. M.
Gergova (Tsenov Academy) and L. Todorov, PhD (UNWE) make similar
suggestions, which contain innovative approaches and algorithms that aim at
increasing business’s effectiveness. The problem of effective and competitive
development is a topic in Assoc. Prof. K. Mitov (Tsenov Academy) and Assoc.
Prof. R. Koleva’s et al (Tsenov Academy) conference papers, which deal with the
analysis of long-term tangible assets in farming enterprises and the effectiveness
of resource potential in industrial enterprises. Assoc. Prof. M. Mihaylov’s (Tsenov
Academy) conference paper is about the necessity of adequate choice of a
technological model and a respective algorithm for analysis of the company’s
profit. Chief Assist. Prof. Kr. Kulchev (Tsenov Academy) talks about the problems
of distribution and its basic components as a significant competitive advantage
for the company.

The successful realization of the company’s goals demands exercising
control of business activities. The various responsibilities, which may be required
due to the controlling activity are a subject of P. Stoykova’s, PhD (Tsenov
Academy) conference paper. Z. Petkova, PhD (Tsenov Academy) researches
customs’ controlling activity and their role as a barrier against the influx of faked
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merchandise on EU’s territory. Assoc. Prof. G. Ivanov (Tsenov Academy)
discusses the issue of effectiveness of internal management and control systems
in higher education schools and their ability to guarantee effective management.
This topic is expanded in Chief Assist. Prof. G. Kondev’s et al (UCTM) paper by
describing one of the models of self-evaluation in Bulgarian higher education
schools and the possible consequences and challenges before the management.

Assoc. Prof. Em. Tananeev (Tsenov Academy) took part in the conference
with a vision about motivation as a counter-measure to tax racketeering; E.
Georgieva, PhD (AU) presented analysis of the fundamentals of financial
analysis in farming and Assist. Prof. D. Yankov (AU) offered a particular financial-
accounting analysis of liquid indicators in the agrarian enterprise.

The dynamic environment where economic subjects operate and the
necessity of actual information about enterprises’ activity requires implementation
of auditing procedures. Assoc. Prof. G. Nikolov (VUZF) and M. Antov’s, PhD
(Tsenov Academy) research is dedicated to the peculiarities of several kinds of
audit. Assoc. Prof. Nikolov’s conference paper contains critical analysis of the
adopted definitions about audit and its scope in Bulgarian legislature. The author
attempts to suggest a better definition. As far as internal audit is concerned, Dr
Antov underlines that the main motive for its application is the rise of the
organization’s value.

Assoc. Prof. Kr. Krumov (Tsenov Academy) represents risk as inevitable
when performing auditing. By arguing that errors are made by a certain subject
and harm has to be endured by another he justifies the necessity of involvement
of the subjects that endure the harm in defining audit risk. S. Kostova, PhD
(Tsenov Academy) goes further by exposing the importance of diagnostic review
of the independent financial audit and its contribution for defending the interest of
the separate micro units and society as a whole. This is the reason why N.
Tsvetkova, PhD (Tsenov Academy) defines independent financial audit as a
significant priority in students’ education.

The rest of the conference papers in this field represent: Albania’s
experience in auditing and the changes due to the transformational processes as
presented by Al. Zheku, PhD (Albania); Assoc. Prof. O. Traykovska and E.
Miteva (Macedonia) discuss the application of international standards for financial
accounting and economic growth; G. Abuselidze, PhD (Georgia) talks about
budget revenue and optimal tax burden.

The statistical examination on major macroeconomic problems reveals
some important trends in Bulgarian economy. By solving various statistical
models Assoc. Prof. L. Ivanov (Tsenov Academy) establishes the presence of a
trend in the unemployment/employment dynamics, a powerful seasonable
component and inertia in their development, which supposes the application of a
certain approach in their regulation. Assoc. Prof. Pl. Petkov’s (Tsenov Academy)
elaboration points to defining the effectiveness of the process of synchronizing
vacant jobs with job seekers and comes to the conclusion that matching is more

146



Creative Ideas for Stability and Growth in an Academy for Decades Past of Traditions

efficient in less densely populated regions. Kr. Slaveva, PhD (Tsenov Academy)
evaluates the influence of foreign trade on the GDP and growth by researching
the export multiplier and comparing the marginal import-export tendency.

Households’ consumption is directly connected to the above variables. St.
Tsanova, PhD and Tsv. Tsanova’s, PhD student (Tsenov Academy) analysis
reveal that for the 2000-2009 time period households have increased the portion
of their income they have spent on consumer goods. Savings have marked
certain growth but the average tendency to save has decreased. The savings
issue within the context of the life cycle theory is present in Assist. Prof. D.
Damyanov’s (UNWE) conference paper. Chief Assist. Prof. M. Shopova (Tsenov
Academy) narrows the focus of the above research papers to the structure of
power consumption by households.

Assoc. Prof. P. Angelova (Tsenov Academy) brings out the major social-
economic characteristics of Bulgarian farming based on “Survey of Bulgarian
Farming Enterprises’ 2010”.

Management, marketing, international economy and information
business

The managerial functions of every system represent the capacity of each
structural unit to manage and to be managed. Creating a favorable environment
for realizing a normal managerial process presupposes overcoming the
appearance of uncontrolled rumors. These are the issues addressed by Prof. K.
Kamenov (Tsenov Academy) as he explains their appearance with the significant
difference between the moral and legal norms. According to the author, the
negative effects can be eliminated by: changes in the social atmosphere,
transparency in the actions of the authorities, eliminating the small compromises,
etc.

In their paper Assoc. Prof. An. Asenov and PhD student V. Ivanov (Tsenov
Academy) present a base model for improving the management of business
processes which can lead to the improving the management of a business
organization. The paper presented by Assoc. Prof. E. Stoyanov (CEA) aims at
analyzing the real possibility and degree of influence which the systems of
management control gain over the improvement of the organization. The capacity
of the public administration to increase its efficiency by adopting some
approaches and methods of management from the business organization is
discussed by Assoc. Prof. B. Borisov (Tsenov Academy).

The functioning of an organization is related to the appearance of risk
situations, conflicts and crises. Assist. Prof. E. Parashkevova (Tsenov Academy)
views the risk factors threatening the realization of the company aims and the
methods of their successful management. Some contemporary aspects of
reputational risk and the reasons that lead to it are researched in the paper
presented by Assoc. Prof. R. Gabrovski (Tsenov Academy). One of the best
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practices for resolving conflicts and crises in the organization, mainly towards
providing efficient communication with the internal and external public, according
to Assoc. Prof. M. Bakardzieva (Tsenov Academy), is the public relations.

The specific aspects of management in some European countries are
discussed by the foreign participants in the conference. Prof. St. Kowal (Poland)
discusses company management through the prism of the transformation of
Poland’s economy as he places the emphasis on the problems of public
management and the management in the private sector. The necessity of
modernization of the Russian economy based on the modern technologies and
innovations are in the center of the paper presented by Prof. N. Strekalova and
S. Borozdin, PhD (Russia). The experience of Serbia regarding the application of
quality management systems that aim at improving the business is presented by
Prof. V. Maystorovich and Prof. V. Marinkovich (Serbia). In their paper Prof. lon
Cucui et al. (Romania) narrow the object of research to the management in
education. More particularly, they discuss the management of universities as a
prerequisite for the correspondence between higher education and the demand
of the Romanian labor market. The research topic presented by Prof. M.
Petrescu et al. (Romania) is analogous as they review the possibilities for quality
management of the Romanian academic institutions.

In the conditions of new, based on knowledge economy, the role of man in
the management process inevitably increases. In his paper Assist. Prof. B.
Gjorgiev (Macedonia) aims at forecasting the planning and development of the
workforce in the new type of economy. Some of the aspects of evaluating the
efficiency of the system of strategic management of the human resources in the
organization are revealed in the paper presented by Chief Assist. Prof. B.
Slavyanska, PhD (BFU). Sharing the opinion that the workers’ engagement has a
causative relation with the results at the work place, Assoc. Prof. E. Stanimirov
(UE) explains the necessity of it being regularly researched. In response to this
necessity he presents the results of the research carried out in two Bulgarian
companies with one management board. Another study, conducted by Chief
Assist. Prof. E. Nikolov, PhD (Tsenov Academy), systematizes the problems of
company training of personnel in Bulgaria. The focus of attention of the paper
presented by Chief Assist. Prof. Chr. Hadjiev, PhD (NBU) is the main
requirement in the process of formulating the team aims. He places the accent on
the self-governing work teams. Insisting on the notion that customers are parts of
the production resource, Chief Assist. Prof. J. Jorgova (BFU) suggests particular
approaches for their management, which could facilitate the decision-making
process.

In another paper, Prof. Cucui et al. (Romania) acknowledge the social
responsibility of companies as a way to achieve competitive growth. The general
problems and advantages of social responsibility of the business and its
interpretation in Bulgaria are outlined by Assoc. Prof. P. Midova (Tsenov
Academy). In her research, head. Assist. Prof. P. Dankova (UE) argues in favor
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of the existence of bilateral relation between the effect of the degree of social
responsibility on the human factor in the organization and respectively its
contribution towards the realization of this responsibility. The role of
standardization in this respect is researched by Assoc. Prof. St. Tsvyatkova
(Tsenov Academy).

Having in mind the new economic challenges and the increasing role of
international relations, Assoc. Prof. V. Kuriliak (Ukraine) explains the necessity of
separating the intercultural management from the international one — both as a
university subject and scientific field. As part of the new understanding of the role
of management Prof. P. Jevtic (Serbia) shares his vision of the necessity of
management of the environment aiming at avoiding further destruction of the
planet and improving people’s prosperity. In this respect, Chief Assist. Prof. N.
Georgieva (Tsenov Academy) discusses the problem of eco-efficiency and the
development of standard methodology for its evaluation. According to Chief
Assist. Prof. Hr. Sirashki (Tsenov Academy), in this process of harmonizing the
ecological relations between the society and the nature, an important role is
played by the inciting actions of the managers towards the employees.

Along with the discussed issues, it is interesting to note the papers
concerning the determinants of organizational culture, the necessity of
managerial consultancy of the business, the alternative forms of popularization of
the best practices in management, the challenges in implementing eCRM in
company management, etc., outlined in the papers presented by Chief Assist.
Prof. I. Lubenova, PhD (Tsenov Academy), Chief Assist. Prof. K. Tsoneva, PhD
and S. Kurkchieva, (ShU), Assoc. Prof. E. Zahariev (Tsenov Academy), Chief
Assist. Prof. D. Velichkova and Assoc. Prof. D. Milcheva (UCTM), Prof. D.
Popescu et al. (Romania), Assoc. Prof. J. Polowczyk (Poland), Prof. J. Suresh
and B. Rani (India), etc.

The success of a business depends on important factors such as the
activities and forms of mass communication, which aim at informing and
encouraging the flow of goods and services from the producer to the consumer.
These ideas are developed in the paper presented by Prof. L. Mihajlovic (Serbia).
In this respect Assoc. Prof. V. Minkov (Tsenov Academy) discusses the
appearance and development of some new aspects in the integration of the
communication systems of the company. T. Manasterska (Poland) makes a
further attempt to identify the determining factors and issues in applying global
marketing programs and the arising consequences. As a means of effective
communication with the consumers Assoc. Prof. P. Goranova (Tsenov Academy)
points out the global and local commercial campaigns.

The main priority in the marketing management of today’s business,
according to Assoc. Prof. T. Netseva-Porcheva (UNWE), is the strategic price
formation. Of equal importance is also the significance of the non-economic
component of consumer behavior. Understanding the emotions as a means of
improving the offered marketing strategies is what Assoc. Prof. N. Dimova (NBU)
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focuses on. A similar notion is expressed by Chief Assist. Prof. M. Smokova
(Tsenov Academy), who, through empirical research, reaches the conclusion that
those who develop promotional offers must take into account not only the
economic but also the affective stimuli for the consumers.

Chief Assist. Prof. V. Grigorova (Tsenov Academy) presents the particular
results of researching the state of measuring and evaluating the marketing results
in the advertising sector. On the other hand, the paper presented by Assist. Prof. T.
Marijanova et al. (Macedonia) explains how the marketing strategy can contribute
to the development of small and medium-scale companies.

The successful management of the organization is related to the adequate
planning of its activity. In this respect, Assist. Prof. E. Lazarova (Tsenov
Academy) discusses the role of planning as a tool for revealing the innovative
capacity of companies and developing strategies for future development. The
challenges that regional planning faces are the object of research in the paper
presented by Assoc. Prof. M. Bogdanova (Tsenov Academy). She summarizes
the achievements and outlines the major determinants of Bulgaria’s territorial
planning until 2020.

The same period and in compliance with the EU strategy “Europe 2020”
respectively Bulgaria’s engagements in this direction is comprised in the papers
presented by Assoc. Prof. M. Bozhinova and PhD student K. Radulov (Tsenov
Academy), Chief Assist. Prof. N. Veselinova (Tsenov Academy), Assist. Prof. E.
Todorov (Tsenov Academy). They discuss respectively the European legislation
and the Bulgarian reality regarding the improvement of the energy efficiency of
buildings, the opportunities for improving the competitiveness of biofuels production
and the opening of “green” work positions in the Bulgarian economy.

Throughout the last decades the mutual commitment between countries
becomes more and more tangible, which causes certain economic processes
taking place in a certain country to affect the development of other countries.
These issues, and more specifically the state and trends in foreign trade as a
channel for transferring economic effects, are dwelt upon in details in the paper
presented by Assoc. Prof. G. Zaharieva (Tsenov Academy). Furthermore, Assoc.
Prof. Trajkovska and E. Kacarski (Macedonia) pose the question of the necessity
and gains of facilitating the trade between separate countries. The results of this
research focused on the correlative dependency between the export and GDP per
capita in Macedonia are shown by Assist. Prof. K. Kabuleva et al. (Macedonia) in
their paper.

An important factor for economic development is FDI (foreign direct
investment), which requires adequate measures for attracting and increasing it.
The paper presented by Prof. M. Matlievska et al. (Macedonia) discusses the
practice in Macedonia in creating such legislation that stimulates FDI. More
particularly, Chief Assist. Prof. S. Momchev and Iv. Angelov (Tsenov Academy)
distinguish FDI in terms of the motive for realization and the effect on the recipient,
which serves as the basis for determining the degree of their appropriation.
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As part of the global space, the Bulgarian economy is also influenced by
the discussed processes. In this respect we should note the papers presented by
Prof. Sofjanova (Macedonia) and Chief Assist. Prof. K. Sarkisyan (Tsenov
Academy), Chief Assist. Prof. G. Stefanova (Tsenov Academy), Assist. Prof. N.
Yordanov (Tsenov Academy). They share the results of their research concerning
the effect of foreign economic factors on the economic activity in Bulgaria, the
state and trends of the inter- and intra-industrial trade of Bulgaria with the EU
countries, the relative advantages of our country in the trade with agricultural
products, etc. By means of empirical research Assoc. Prof. T. Gorcheva (Tsenov
Academy) represents the degree of internationalization of the tourist business in
our country and of Bulgaria as a “business destination,” arguing for the thesis
that despite their mutual interrelation, these two processes are relatively
independent.

Some interesting ideas concerning the relations in the international
strategic alliances, the effect of the international standards on corporate social
responsibility, etc. are developed by Prof. G. Chernichenko and Prof. T. Orehova
(Ukraine), Prof. J. Anderson and Assoc. Prof. Y. Yotov (USA), Assoc. Prof. T.
Hatzigayos (Greece), Chief Assist. Prof. Z. Lubenov (Tsenov Academy), Assist.
Prof. E. Nikolova et al. (Macedonia).

The sustainable development and the achievement of economic growth are
closely linked with the application of ICT. In this respect, Assoc. Prof. L. Kraev
(Tsenov Academy) shares some ideas and approaches concerning the automated
processing of business information whose aim is to facilitate managerial decisions.
In order for a maximum effect to be achieved, Assoc. Prof. R. Kirilov (UNWE) pays
attention to the evaluation of the economic efficiency in the process of making
decisions about investing in ICT. In this respect, Assoc. Prof. V. Popov (Tsenov
Academy) argues for the advantages of choosing the software model as a service
(SaaS), i.e. moving the data-processing activities outside the company, over the
software model as a product. An analogous problem can be detected in the paper
presented by Assoc. Prof. M. Tashkova (Tsenov Academy), who proves that
outsourcing is an effective tool for managing the company’s ICT.

In search for new methods for improving company performance through
effective application of ICT, the conference participants suggest new
technological solutions. The paper presented by Assoc. Prof. R. Varbanov
(Tsenov Academy) dwells upon the new tools in the field of ICT and their
implementing in the activity of a new company type (Enterprise 2.0). As a model
of modern business strategy affecting all aspects of company activity, Assoc.
Prof. V. Kraeva (Tsenov Academy) and Assoc. Prof. P. Emilova discuss the
capacity of electronic systems to manage the relationship with clients (e-CRM).
The necessity of their implementation and the possible operation problems of
such systems in the Bulgarian financial institutions are the issues discussed by
Chief Assist. Prof. N. Marinova (Tsenov Academy). The model of system of
electronic healthcare in our country and the problems accompanying its
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realization are discussed in the paper presented by Assoc. Prof. Kr. Shishmanov
(Tsenov Academy). Some directions for the development of the information
system in municipalities are suggested in the paper presented by Chief Assist.
Prof. P. Dachev (Tsenov Academy).

The realization of such innovative ideas requires adequate provision of
personnel. In his paper Assoc. Prof. B. Traykov (Tsenov Academy) presents an
analysis of the degree of computer literacy in our country, the availability of highly-
qualified IT specialists in the economy, as well as the new requirements for their
training. At the same time, Prof. T. Mishova and Assoc. Prof S. Portarescu
(Moldova) discuss ICT as a means of improving business education in Moldova
and its adaptation to the requirements of the new economic environment. Senior
Lecturer P. Todorov and Senior Lecturer V. Dikov (Tsenov Academy) build on this
view by proving the advantage of combining electronic learning with conventional
methods of training.

The capacity of ICT with an emphasis on various aspects of their
development are researched in the papers presented by Prof. D. Chistov et al.
(Russia), Prof. Milovanovic (Serbia), Assoc. Prof. L. Constantinescu (Romania),
Chief Assist. Prof. M. Dakova (Tsenov Academy), Assist. Prof. K. Bashev
(Tsenov Academy), etc.

Other issues related to the role of the institutions in the economic
development, the evolution of the cooperation models and forms, the evaluation
of the public policies in municipalities and administering local revenues, are
discussed in the papers presented by Prof. M. Senfelde and A. Vitola (Latvia),
Prof. J. Doychinova (UNWE), Chief Assist. Prof. Kr. Angelova (Tsenov
Academy), assist Prof. K. Strahilova (UNWE).

Economic sectors

Developing an effective structure of the economic sectors, which conforms
to the requirements of the market and the capacity of the particular economy is a
key challenge for every country.

A large number of papers in this section are dedicated to the development
of the industrial sector. An important feature in the activity of the industrial
company is the development and realization of company projects, which is
accompanied by a number of risks. The necessity and the practice in the risk
management of company projects are discussed in the paper presented by Prof.
Iv. Georgiev (UNWE). He argues for the need of similar management by
researching the approaches in choosing a risk that must be managed, and points
out the concrete phases in the process.

In his paper Assoc. Prof. N. Shterev (UNWE) analyzes the aspects of the
crisis on the industrial markets and on this basis gives concrete advice on the
formation of new policies and strategies of market behavior for the different
companies. The idea is that the competitiveness must be increased, which,

152



Creative Ideas for Stability and Growth in an Academy for Decades Past of Traditions

according to Assist. Prof. V. Milusheva (UNWE), must be appropriately
acknowledged through applying the corresponding indicators and markers. An
important direction in this respect, as Chief Assist. Prof. D. Blagoev (UNWE) points
out, is the evaluation of companies’ innovativeness based primarily on the index of
innovation. In her search for alternative solutions for improving company activity,
Assoc. Prof. T. Philipova (Tsenov Academy) suggests adopting reengineering
through the management of intangible assets.

The achievement of high competitiveness is linked closely to the personnel’s
motivation in the company. On the basis of summarized conclusions and
evaluations of the state of work motivation in the large industrial organizations in
our country, Prof. J. lliev (UNWE) analyzes some key issues of motivation policy
and the mechanisms for its realization. This is the subject of the papers presented
by Assoc. Prof. P. Kanev (Tsenov Academy), Assoc. Prof. V. Hristova (Tsenov
Academy), Chief Assist. Prof. Z. Ivanova, PhD (Tsenov Academy), Chief Assist.
Prof. St. Koleva, PhD (UNWE), Chief Assist. Prof. |. Panteleeva (Tsenov
Academy), who discuss various means of increasing the personnel motivation.
What should be taken into account is the implementation of flexible forms of
employment leading towards an efficient application of the practice of annual
individual plans for personnel development, for managing the talents in the
organization, etc.

The participants in the conference are seriously interested in the problems
of the agrarian sector. This can be explained with the Bulgarian traditions in the
agrarian production, its natural resources, as well as the new market-oriented
agricultural policy of the EU.

The major parameters of this policy are presented in the papers of Assoc.
Prof. V. Blazeva (Tsenov Academy) and lv. Radeva (Bulgarian National Audit
Office). They dwell upon issues related to the reforms in the Common agricultural
policy of the EU, the efficiency of appropriation of the agricultural funds, the
future trends for developing and interpreting these processes in Bulgaria. The
particular problems of the agrarian sector in our country in the context of the
economic crisis are discussed by Assoc. Prof. M. Nikolova (Tsenov Academy).
His thoughts about the views of some western European specialists on the
rurality and the connection with the Bulgarian reality shares Assoc. Prof. V.
Boyadziev (SU).

The successful realization of the above mentioned policy is heavily
dependent on the rural regions. They are the object of increased attention as
more than half of the population in the EU lives in such regions. Discussing them
should begin with defining the term “rural region” and its application in the EU
and in our country (Assoc. Prof. Al Miteva, UNWE) and continue with
researching the importance of the social capital for the development of rural
regions (Assoc. Prof. M. Stanimirova and Chief Assist. Prof. T. Georgieva, PhD,
UE) as the emphasis is placed on the formation and specific aspects of local
initiative groups (LIG) in them (Chief Assist. Prof. Z. Stoyanova, PhD, UNWE).
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The aims of the LIG and the activities on DRRP (Development of Rural Regions
Program) in their geographic aspect are discussed by Chief Assist. Prof. K.
Stoychev, PhD (SU).

The creation of local partnerships is a means of stimulating the economic
development of the rural regions through using the capacity of the local
resources. This problem, and in particular the labor resources, is addressed in
the papers presented by Assist. Prof. Hr. Harizanova, PhD (UNWE), Chief Assist.
Prof. R. Nenova (Tsenov Academy) and Chief Assist. Prof. D. Grozeva (Tsenov
Academy). They make an attempt to create a social profile of the Bulgarian
agriculture producer, to detect the existence of spatial differences in the
allocation of agricultural workers and the dominating age groups in the sector and
to point out alternative employment as an opportunity for improving the quality of
life in the rural regions.

Some general statements related to the activity of the agrarian companies
and the issues of particular agricultural productions as a whole are addressed by
Assoc. Prof. G. Gerganov (TAE), Assoc. Prof. Al. Alexiev (AU), Chief Assist. Prof.
L. Doncheva (Tsenov Academy), Chief Assist. Prof. D. Atanasov (AU) and Chief
Assist. Prof. O. Hubenov (Tsenov Academy), PhD student R. Uzunova (AU). In
his paper Assoc. Prof. Gerganov analyzes the changes that must be taken into
account by the registered agricultural producers in 2011, while Chief Assist. Prof.
Doncheva makes an analytical evaluation of the agrotechnical activities carried
out with the aim to increase their efficiency. The rest of the papers, on the basis
of analysis of the state and trends in pig breeding, milk-cattle breeding and goat
breeding, dwell upon the usefulness of their products, hence the necessity of
maintaining and increasing their production capacity.

Another segment of the economy, which has a serious impact on its
development as a whole, forming a large share of the employment and currency
revenues of the country, is tourism. The prerequisites for its development in
Ukraine and the problems that it is accompanied by are discussed by Assoc.
Prof. G. Zayachovskaya (Ukraine). Bearing in mind its increased role in
agriculture, Chief Assist. Prof. A. Pencheva (UNWE) analyzes the applicability of
projects in tourism. Aiming at more complete meeting of the consumers’
demands, besides the traditional type of tourism much more types are being
developed in the world today. In this respect, Prof. H. Haradze (Georgia)
discusses the development of spa tourism in Georgia, while Prof. Korganashvili
(Georgia) researches the cooperation between Georgia and Bulgaria in the
development of tourist industry. The conditions for ecological tourism in our
country are discussed in details in the paper presented by Assoc. Prof. T. Lichev
(Tsenov Academy). As a potential option for differentiating the tourist product and
with a view of multi-profile advantages of the consumers, Assoc. Prof. P. Ivanova
(Tsenov Academy) researches the development of creative tourism.

The successful realization of the above mentioned forms is directly related
to the new trends in the development of the hotel businesses. The research
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conducted by Assist. Prof. L. llieva (Tsenov Academy) is dedicated to the place
and role of the hotel chains as a prerequisite for improving tourist services.
Another important factor in this respect is the development of the entertainment
industry whose transformations are researched in the paper presented by Chief
Assist. Prof. |. Emilova (Tsenov Academy). Last but not least, the normal
development of tourist industry depends on the formation of adequate language
competences by the prospective specialists in the industry. This is discussed by
senior lecturer V. Stateva and senior lecturer I. lvanova (Tsenov Academy).

The observed changes in retail business within the last eleven years and
the prospective trends in this industry are analyzed by Chief Assist. Prof. V.
Perkov (Tsenov Academy). These changes, as well as the changes in the
environment, according to Assoc. Prof. S. Petrova (Tsenov Academy), require
making flexible decisions concerning the management of the range of services in
the retail business and the efficient approaches for its development. The key
factor in the management of goods flows, according to Assoc. Prof. Y. Koraliev
(Tsenov Academy), is harmonizing the distribution chains by focusing on the
processes (i.e. the type of activities). The realization of the aims of the business
enterprise, claims Assoc. Prof. St. Alexandrov (Tsenov Academy), depends on
the training of specialists with higher economic education.

In his paper, chief. Assist. Prof. B. Petkov (UNWE) researches the trend of
financialization that starts at the beginning of the current century and its
consequences for the economic development. In the meantime, Assoc. Prof. Sv.
llyichovski (Tsenov Academy) explains the necessity for researching the factors
of efficient asset management through financial tools that reflect on the
companies’ values.

In the context of the analysis of the industrial structure of the economy,
conference participants review issues related to industry restructuring and the
evaluation of the investments as the emphasis falls on wine production in Bulgaria
(Assoc. Prof. A. Deneva, Assist. Prof. Z. Ivanova, Chief Assist. Prof. D. Kierchev,
Tsenov Academy); the index of quality of life and the markers for personnel in
healthcare (Prof. Ciburiene, Lithuania; Chief Assist. Prof. An. Marcheva, Tsenov
Academy); the methods of production, the existing organization and the directions
of improving the activities in shoe-making workshops (Chief Assist. Prof. N. Karev,
UCTM); the development of transport and the issues relating to logistics in the
state railways (Assoc. Prof. T. Chernyavskaya, Ukraine; Assoc. Prof. S. Blagoeva,
UE), as well as the management of economic safety of the railway transport in
Kazakhstan (Prof. N. Nikiforova and Assoc. Prof. Govoruhina, Kazakhstan); the
specific characteristics of building and construction works (Assoc. Prof. M.
Chiprianov and Assist. Prof. G. Chiprianova, Tsenov Academy), the stimuli in the
production of energy by wind generators (Chief Assist. Prof. Ts. Spasovski, Tsenov
Acasemy) etc.

The principal notions related to the appearance and development of
outsourcing as a business strategy are presented by Assoc. Prof. L. Varamezov
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and PhD student Y. Stanev (Tsenov Academy). The application of outsourcing in
realizing the strategy of mass customization with a view of realizing not only the
short-term but also the long-term aims of the organization is discussed by Prof.
MI. Velev and Chief Assist. Prof. A. Tsvetanova (TU).

Other problems related to the development of social activities in the system
of WPC (Worker Producers Co-operatives), the financing of social activities
fighting domestic violence against women, the development of a political brand,
analyzing the risk of oil spill on the surface of water basins, etc., were discussed
by Prof. Iv. Kanchev (UNWE), Prof. B. Baykov (Tsenov Academy), Assoc. Prof.
A. Miteva (UNWE), Assoc. Prof. St. Chaushev (UCTM), Assist. Prof. D. Vergiev
(UCTM), Assoc. Prof. S. Naydenov (Tsenov Academy), Assist. Prof. Pl. Kanev
(Tsenov Academy).

In the name of succession and for new generations of academic staff was
organized a special section care for students and PhD students. In their works
they present interesting themes, related to different economic processes,
structures and concrete branches of economy. A number of specific financial
issues for the capital market, banking and fiscal policy as well as managerial
problems and information business development, the role of competition and
significance of tourism areas were discussed.

*

In conclusion, we can summarize that the large number and the high
activities of participants in the conference is an evidence for the actuality of the
discussed problems and at the same time is an expression of the Tsenov
Academy of Economics ambition to continue to be a modern higher educational
school to follow the economic dynamics course, to create and to be a tribune of
new ideas, to train new type of staff , who transform not only itself but also the life
environment.

Assoc. Prof. Penka Shishmanova, PhD
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