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Mpod. a-p uk. H. UBaH CTtorikoB*

BBLIITAPCKATA UKOHOMUKA B YCITOBUATA HA
EBPOIMNEUCKA UHTEITPALIUA

PasrnegaHn ca npobrneMy Ha UKOHOMUYECKUS! pacTex B Bbnrapusi B ycnosusiTa
Ha rnoGanusaums U 4neHcTBo B EBponelickvsi cbio3. OyepTaHu ca TUMUYHK
0COGEHOCTM Ha CbBpeMeHHaTa CBETOBHA MKOHOMMKA U Ca HanpaBeHW OLEHKN 3a
CbCTOSIHMETO Ha GbnrapckaTta MKOHOMVIKA. MiapaseHu ca cTaHoBMLLa 3a NpoLiecute
n npobrnemute, KbM KOUTO TpAGBa Ja Ce HacodaT YCUNUsATa 3a ycKopsiBaHe
pacrtexa.

JEL: E6; FO1

3a CbCTOSIHMETO Ha MKOHOMMKAaTa M 3a coumanHuTe npobnemu B Bbnrapus
npes3 nocreaHuTe roanHU ce roBopu M NuLe NOCTOsIHHO. Hama Tema, KosTo Aa He
e obcbxaaHa No eavH Unu apyr HauvH. MiskaseaTt ce pa3fuyHu MHEHUS, NPaBsT ce
MHOXECTBO, YECTO NPOTUBOPEYUMBU, MPEOSIOKEHMS 3a PELUEHNs, OTTOBOPHOCTTA ce
Npexebpnsi OT NPaBUTENCTBO HA NPaBUTENCTBO, OT NapTusa Ha napTus. Pesyn-
TatuTe ca He3agoBonuTenHu. Kom ca npuunHuTe, KakBo TpsibBa ga ce Harnpasw,
Kak Ja ce uanese oT HebnaronpuaTHaTa cuTyauusa n ga ce cb3gagar yCcrosus 3a
cTabuneH nkoHomu4eckn pactex? ToBa ca BbNPOCU, KOUTO YakaT OTrOBOP.

Hsima cbMHeHMe, Ye 3a ga ce Hamepwu NpPaBUIHUAT OTTOBOP, € HeobXxoanm
ob6XxBaTeH aHanu3, KOWTO Aa Nocoyn M u3criegsa npobnemmte, U Bbpxy Tasu
OCHOBa Ja ce TbpcCAT edeKTMBHU pelleHnsa. HeobxogmMmocTTa OT TakbB aHanms
npomstuya u OT pakTa, Ye KaTo YneH Ha EBponerickusa cbio3 bbnrapusa Tpabsa oa
ce npuobWKM Ha camo OpraHM3auVMOHHO U MKOHOMWYECKU, HO U COLMAIHO KbM
eBponelickata obwHocT. [Ja cb3gage obLiecTBO, KOETO B MHOrocTpaHHaTa cu
OEVHOCT ce OCHOBaBa Ha YTBbPAEHUTE HOPMU (MKOHOMWYECKW, CoUManHu u
NonMTUYECKN) Ha OOLLEeCTBEHO NOBEAEHME B T. HAp. UHTEpPHALMOHANHO obLwecTBo.
UneHctBoTo B EC e npegnocTtaBka, HO HE € AOCTaTbYHO 3a pellaBaHe Ha CroX-
HUTe coumanHyn npobrnemn. Hy)kHO e peanHo Bb3NpuMeMaHe U YTBbpXXO4aBaHe Ha
coumanHnTe HOpMU 1 NpaBua Ha eBPOMNENCKOTO OBLLECTBO, U3guraHe Ha KynTyp-
HOTO paBHULLE Ha HauuaTa. [NocTuraHeTo Ha ToBa € 0DEKTUBHO CBBbP3AHO C NOBU-
LaBaHe Ha MKOHOMMYECKOTO paBHULLE U CTaHOapTa Ha XXUBOT.

3a bwnrapus, KakTo U 3a gpyrute CTpaHu, CTOU BbNPOCHT 3a YCKOPSABaHe Ha
MKOHOMWYECKOTO pa3BUTUE KaTo (hpakTop 3a peluaBaHe Ha npobrnemuTe Ha pacte-
a 1 CBbp3aHNTE C HEro MHOTOCTPaHHM couunanHu npobnemu. Hapepq ¢ yckopsiBa-
HETO Ha Temna Ha MKOHOMMWYECKM PacTeX, OLeHsBaH OCHOBHO 4pe3 BpyTHUS BbT-
peLLeH MpPOAYyKT, B HaUMOHanHaTa MKOHOMWKA NPEeACTOSAT 3HAYMTENHWN CTPYKTYPHM
M KayeCTBEHM MPOMEHWU, NPSKO CBbP3aHU C NpobrnemuTte Ha pacTtexa. B peguua
nporpamMHy JOKYMEHTU Ce MOCTaBAT LeNv 3a MKOHOMUYecKa CTabuImHOCT, yCTon4un-
BOCT, NpubnmkaBaHe 40 paBHULLETO HA UKOHOMWYECKN PasBUTUTE CTpaHu. Beuuko

* IHCTUTYT 3a MKOHOMUYeckn uacneasaHus npu BAH, i.stoikov@iki.bas.bg



MkoHoMunyecka mucbn ® 3/2012 ® Economic Thought

ToBa TpsibBa Aa ce MOCTUrHE Mpu HOBM YCMNOBUS! - yCTAaHOBEHUTE BCIEACTBUE Ha
npotuyallata rnobanusauns TeHOeHUMW, KOHKPEeTHUTe 3a eTana 6naronpusTHy U
HebnaronpusaTHW yCrnoBUsSt N OYaKBaHUTE B HefdarneyHo Obaelle npomeHu. MNpome-
HW CbOTBETHO TpsibBa Aa ObaaT HanpaBeHW B MKOHOMMUYECKaTa MONMUTUKa, CUCTe-
MaTa 1 cpefacTBaTa 3a yrnpaBrieHue.

LlenTa Ha ToBa u3crnenBaHe € fa ce npeausBuka obcbxaaHe Ha HaydHa
OCHOBa Ha npobnemuTe Npej HauuoHanHata MKOHOMMKKA, Taka Ye aa ce NOoCTUrHe
no-ronisiMa cbrnacyBaHOCT U NOAPEAEHOCT Ha LenuTe, 3agadunte u gencTenaTa 3a
TAXHOTO pellaBaHe.

MkoHoOMMYecKHn pacTex B yCrnoBusATa Ha rno6anHaTa MKOHOMMKA

MIKOHOMMYECKMAT pacTex KaTo hakTop 3a coumanHo passutme u 6narocbe-
TosHMe e npobnem, KOMTO CTOM Mnpes BCska WMKOHOMMKA. [locTuraHeTo Ha no-
BMCOKM TEMMNOBE Ha pacTeX € B 3aBUCUMOCT OT MHOXECTBO BbTPELLUHU U BbHLUHM
dakTopu. B cbBpemeHHUTe ycrioBus Ha MawlabHa rnobanusauus Bce no-ronsmo
CTaBa BNIMSHMETO Ha BbHLUHATA (MexayHapoaHaTa) cpefa.

XapakTepHO 3a CBeTOBHATa MKOHOMMKA Ha cerawHusa etan e 3agbnbodaBa-
LLOTO Ce pasBWTME Ha MPOTUYALLMA Mpe3 nocrnegHuTe OeceTuneTust npouec Ha
MexayabpXKaBHa U MexaypernoHanHa uHterpaumsi. Ham-4ecto cpelaHoTo onpege-
NleHMe Ha To3M NMPOoLEC KaTo “NpemMaxBaHe Ha Tapudute n HeTapudHuTe Gapmnepu 3a
noTouMTe OT CTOKW, YCIYrM M MPOM3BOACTBEHM (hakTopy MeXay rpyna Haumm unm
4aCTW OT HaLMW™' He OTPa3siBa MbITHO ChABLPXKAHNETO HA CbBPEMEHHOTO rrobarnHo
MKOHOMUYECKO UHTEerpupaHe. 3acunea ce MexagypermoHanHuAatT n nonMTUHeCKnAT
XapakTep Ha UHTerpupaHeTo. [pynu CTpaHu B TEPUTOPUANHO OTrPaHUYEHN panoHu
ce obeaunHsiBaT, OcbluecTBsBaWku obOLWa (pervoHanHa) MKOHOMUYecKa MornuTurKa,
OCHOBaHa Ha 00LUM Lenu, HopMaTUBHM U NPOrPamMHM JOKYMEHTU. 3a TAXHOTO M3MbIl-
HEeHWe ce cb3aBaT PernoHanHu (CbH3HM) OpraHu C YNpaBreHCKW, perynaumoHHn 1
KOHTPOMHU dhyHKUMM. CbyYeTaBaHETO HA MKOHOMMUYECKaTa C NonmTuyeckara uHTerpa-
uus ce NpuemMa KaTo hakTop 3a 3acurBaHe Ha MKOHOMUYECKUS edpEKT OT MHTerpupa-
HeTo (Brout, Rutat, 2007). mobanHaTa MKOHOMMYECKa MHTErpaums npoabinkaea aa
Ce pasBMBa MO OTHOLLEHME KaKTO Ha TeputopuanHusi obxsaT, Taka U Ha UKOHOMMU-
yeckuTe CTpykTypu. Mima ocHoBaHue oueHkaTta Ha [eHu Pogpuk (Rodrik, 2000), 4e
cera rnobanHata MHTerpaums € 3Ha4nTENHO orpaHnyeHa n e ganey oT nepdekTHa.
PaspaboTtBaHeTo 1 mpunaraHeTo Ha HoBM (bOPMM U CpeacTBa e npobriem, YneTo
pelwleHne ce TbpCn N Ha HauMoHalHo, 1 Ha pernoHasriHo paBHULLE.

OcHOBHUTE 3a CBETOBHAaTa MKOHOMMKA XapaKTEPUCTWKW, Onpeensin ycro-
BMSTa, B KOUTO Ce pa3BMBa W HallaTa MKOHOMMKA cera, 0600LLEeHO ce NpeacTaBAT CbC:

e 3aCWBaLLO Ce MONApM3NpaHe Ha HaUMOHANHUTE UKOHOMMKM cnopepn cre-
MeHTa Ha TAXHOTO MKOHOMMYECKO, Hay4yHO M TEXHONOMMYHO pa3sutue. BogelwmTe B
WKOHOMMWYECKO OTHOLLEHME CTPaHW, KOUTO Hapen C BUCOKOTO TEXHOJSIOTMYHO pPaBHU-
e mMaT u no-roremm mawabu, ce pas3BuBaT C MO-CTabWUIHW, Makap U He Haw-

1 . -
Business Dictionary, Internet.
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BMCOKW, TEMMNOBE, pasnonarar C ronsiM UKOHOMUYECKU, HaydeH U TEXHOSTOTUYEH MNo-
TeHuman. ToBa MM cb3gaBa npeaMmcTBa CNpsAMO MNO-cnabo pas3BuMTUTE CTpaHu,
KOWUTO Te YMeno U3nonaear.

e MPOOBIMKABALLO M30CTaBaHe Ha MO-cnabute WKOHOMMWKW, YBenvM4aBaHe
3aBMCUMOCTTa MM OT pa3BUTUTE CTPaHK; yTBbpXKAABaLLa ce 3a TAX pons Ha A4ocTaB-
UALM Ha PEecypcu - YOBELUKM M MaTepuarnHu, U Ha notpebutenu Ha npoayKuus,
npouseeaeHa oT MpMK Ha HanpeaHanMTe ObpPXKaBu;

e BCE MO-ACHO OYepTaBallO Ce paloHMpaHe Ha CBETOBHATA WKOHOMUKA W
3agbnboyaBaHe Ha pervoHanHata MWHTerpauus; MKOHOMUYECKO KoomepupaHe u
B3aMMOLENCTBME Ha CTpaHWUTe B rofieMm pavoHU C YCTaHOBEHM, crieuuduyHu 3a
panoHa MKOHOMWYECKM, OPraHM3aLMOHHN N CoUMarnin XapakTepucTukn; popmmpaHe
Ha pervoHanHu WKOHOMUYECKU CbIO3M WU pervoHanHyW OpraHuM3aumoHHU WU ynpas-
NEHCKM CTPYKTYpW; NPOBEXAAHE HA PErMOHANHM MKOHOMUYECKU MOJTUTUKA; MKOHOMU-
yecka AmdepeHLmaLms U KOHKYPEHLMA MeXay panoHuTe;

e 3acurBaHe Ha opraHuM4HaTa B3auMOBpb3Ka MeXay MKOHOMMKA M MonuThKa
B MeXxayHapogeH obxBaT; M3non3BaHe Ha HOBWU MOMUTUMYECKM U MKOHOMUYECKM
dopmMM 1 cpeacTBa 3a NOCTUraHe Ha UKOHOMUYECKUTE UHTEPECH;

e TEXHOSOMMYHO HepaBHOBECWE, MOPOAEHO OT CUITHO M30CTaBaHe Ha edHu
CTpaHW N parioHW CNpsIMO APYrM; UKOHOMUYECKO OOMUHMpPaHe Ha ObpXaBuTe C
rofnsiM TEXHONOIMYEH MOTEHLMan; Mo-HaTaTblWHO YTBbPXAABAHE 3HAYMMOCTTa Ha
YoBeLLKUS hakTop, onpeaeneHa Kato CTeneH Ha 3HaHWs, KBanudukaums, opraHsa-
LUSI U YCIOBUS 3@ paLMOHANHOTO My M3MOM3BaHe; peLlaBallo 3HavyeHve Ha 6bp30To
1 MaLLabHo ycBOsiIBaHE Ha TEXHOMOIMYHUTE HOBOCTY;

® KOHLIEHTPMPAHE Ha rofsiM MKOHOMUYECKW, MHTENEKTyareH U TEXHOMOrMYeH
noTeHunan B e4pu TpaHCHAUMOHANHU KOMMaHWM M MOHOMOMM3upaHe Ha Mnpouns-
BOACTBEHU, PA3BONHU U TbProBCKU AEVHOCTY;

e paslwvpsiBaHe BNUAHWETO Ha (PUHAHCOBUTE MHCTUTYLUW BbPXY WUKOHOMMU-
KaTa B CBETOBEH 00XBaT; HapacTBalla YyBCTBUTENHOCT HA CBETOBHATa MKOHOMMKA
KbM (DUHAHCOBWU KPU3W; 3aCUSIEHO BIUSIHME HA KOHKYpPEHUMATa U NpOTUBOAENCT-
BMETO Ha ronemu BanyTHU eOVHWULN; HECTAOWMIHOCT Ha MeXayHapoaHuUTe (uHaH-
COBW Nasapu;

e HApacTBaHe Ha ponsATa M BMAMSIHMETO Ha MEeXAyHapoOHaTa TbproBusi 3a
WMKOHOMMYECKOTO pa3BUTUE U pacTex; NpoabihKaBallo 3aTBapsiHE Ha NPOM3BOACTBOTO
1 CTOKOBUTE NoTouM B 06xBaTa Ha ronemu THK ypes paswumpsisaHe 1 3agbnbovaBaHe
Ha XOPU3OHTaNHOTO W BEPTUKANHOTO MHTErpvpaHe Ha NpoOv3BOACTBOTO; YTBbpXAA-
BaHe Ha MeXOyHapoOHOTO bparMeHTMpaHe Ha NPOWM3BOACTBOTO KaTo CPeACcTBO 3a
n3non3eaHe nNpeaMMcTBaTa Ha OTAENHUTE CTpaHu M upMKM 3a MOBULLIABAHE Ha
€(eKTUBHOCTTa;

e 3a4bnb0YaBaHe M U3OCTPSIHE Ha KOHKYPEeHUMATa BbPXYy WMKOHOMMYECKa
(npomnsBoacTBEHA, pecypcHa, nasapHa) u TEXHOSMOrMYHa OCHOBA U MpepacTBaHETO
N B MeXaypermoHanHa n mexayabpxaBHa Hapesd ¢ mexagydvpmeHara;

e yBEnMYyaBaHe Ha Mawabute Ha MKOHOMUYECKUTE KPU3U U NOCReacTBusATa
OT TSX; MpepacTBaHe Ha Te3Wn, Bb3HWKHANM B OTAENHM CTPaHM WU panioHu, B
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rnobanHu BcrieacTBMe Ha B3auMMHaTa 0OBbLP3aHOCT; MO-FofisiMa YyBCTBUTENHOCT
KbM Kpu3uTe 1 no-6aBHO Bb3CTaHOBsIBAHE Ha criabopa3BuTUTe CTPaHu;

e VKOHOMMUYecCkM amcbanaHc B rrnobaneH u pervoHaneH obxear, n3passsall
ce nog copmata Ha (pUMHAHCOBU MeXOyObPXaBHW 3aObIDKEHWUsl, HEOOCTUTr U
HEepaBHOMEpPHO pasnpefensiHe Ha KanuTanoBuUTE PEecypcuM M NPOV3BOACTBEHUTE
MOLLHOCTW, BMCOKa CTEMEH Ha pasnuuns Mexay CTpaHuTe MO OTHOLIEeHMe Ha
TpyaoBa 3aeToCT U JoX0oAu, NoTpebneHne n 3agoBOSIEHOCT Ha NOTPeBHOCTUTE OT
CTOKM U yCnyru;

e 3aabnboyaBaHe Ha couManHoTO pasdeneHve 1 B pasBuTUTe, U B Nno-cnabo
pa3BUTUTE CTpaHKU, BOAELLO OO0 3acurBally ce NPOTUBOPEYUS U NPOTUBOMNOCTaBSHE
MeXay ronemMu coumarnHn rpynu, KOUTo BAMSISIT OTPULLATENHO BbPXYy MKOHOMUYECKNS
pacTex;

® 3MECTBaHe LIEHTPOBETE Ha MKOHOMUYECKA aKTMBHOCT U akymyrMpaHe Ha
HOB MKOHOMWYECKW MOTEeHUMan MoA BIIMSIHUETO Ha MO-BUCOKUTE TEMMNoBe Ha
pasBUTME Ha a3naTCK1Us U OPYrvM PErMoHn, NPOMEHU B YCroBUATaA Ha GanaHcmpaHe
Ha cBeTOBHaTa MKOHOMMUKaA.

Mpun TakMBa ycnoeusi, cnopen MSICTOTO MM B rnobanHata v pervoHanHata
Krnacauusi, oTAenHuTe cTpaHu TpsibBa fa pellaBaTt CBOMTE MKOHOMUYECKU U couman-
HWM npobnemu. Te3n ycrnoBusi, KOHKPETU3MpPaHn 3a EBponelckus cbio3, ca onpeae-
nawm n 3a bbnrapus. UneHctBoto HM B EC cb3gaBa onpegeneHyn GnaronpusitHu
yCrnoBusi, NPeauMHO (PMHAHCOBM U OpraHU3aLnoHHN, OT KOUTO BUxme Mornu ga ce
Bb3nosnseame. BnusaHve okaseat obLLONprUeT N3NCKBAHMS U OrPaHUYEHMS], LENsLm
NOCTUraHeTO Ha €AHOMOCOYHOCT U e0HaKBOCT B MKOHOMWUYECKOTO U COLMAnHOTO Mo-
BELEHME Ha CTpaHUTE-YNEHKM. HSKOM OT TsIX ca TPYAHO U3MbITHUMUK, HECHODPa3eH!
C HauMOHAIHUTE Bb3MOXHOCTU U KOHKPETHUTE MHTEPECU Ha OTAENHUTE, NPeANMHO
no-crnabopaseutute abpxaeun. B gbnrocpodeH obxeat Te TpsibBa ga gosenart Ao
cbnmkaBaHe paBHMLIATA HA WMKOHOMWYECKO M COLUMArHO pas3BUTME Ha CTpaHuTe
BBbpPXYy OCHOBATa Ha TexXHOJorm4eH n opraHm3aulmnmoHeH nporpec. 3a 5bnrapvm TOBa
O3Ha4aBa YCKOpsiBaHe TEMMA Ha pacTeX W CbKpallaBaHe Ha M30CTaBaHETO 4pes3
edeKkTMBHO M3on3BaHe Ha COOCTBEHMTE PECYpCY U MeXayHapoaHaTa cpeaa.

Hoeute ycnosusi, uenu n npobnemm nsmckeaT ga Cce aHanuaupaT WKOHO-
MMWYECKUTE NMPOLIECU N HACTBNUIINTE NPOMEHU, Aa Ce OLIEHU U Bb3NpuemMe onuTbT
Ha HanpeaHanuTe AbpXXaBW U Ha Ta3n OCHOBA Aa Ce YTBLbPAAT AbNroTpanHu Lenu,
Aa ce npvemMme u npunara nepcrnekTMBHa MKOHOMUYECKa MoNMTUKa, KbM KOSITO Aa
Obae Haco4yeHo ynpaBneHVeTo. YCTaHOBUIIMTE Ce peasiHu YCroBWUsi Hamarat npu
TbPCEHETO Ha PEeLLEHMS 3a MKOHOMUYECKM pacTex Aa ce M3MNoni3eaT HOBM Noaxoam
n cpeactBa. OnuTuTe ga ce abconoTnsmpa HAKOSt OT U3BECTHUTE TEOPUN He AaBaT
nobpu pesyntatu. Ham-yecto ToBa BOAM OO KPaWHOCTM — HadUEHsBaHe Wnu
noAueHsiBaHe Ha onpeferieHn MOMeHTW, oThanedyaBaHe OT peanHocTTa. Bcsika
Teopus oTpassiBa onpegeneHn ycnoBus m cutyaumu. CTonaHckaTa npakTuka,
N3Mon3Barkn KaTo OCHOBa TEOpeTMYHUTE O0OOLIEHNs Ha goceraliHusi OnuT,
TpsibBa Oa onpefenu HacokuTe, B KOUTO Aa Ce TbPCAT paLMOHariHu peLleHust npu
CbBPEMEHHUTE YCMOBUS.
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BnusHue Ha rmo6anHaTa uHTerpauus n uneHcTteoto B EC Bbpxy
6bnrapckata UKOHOMUKa

Hawarta nkoHomuka yHKLUMOHMPA U ce pasBuBa MO BIUSAHMETO Ha rIo-
DanHuTe NKOHOMMYECKM npoLecy, Te3n B EBponenckus cblo3 1 BbTPELLHUTE YCIo-
BWSI, XapaKTepHW 3a cerawwHus nepuod. Hapacteawara guHaMmvka U Bb3HUKBALLM-
Te€ MpPOTMBOPEYUs MopaxkgaT HOBU U MO-CHOXHW nNpobnemu, kouto TpsibBa OO0 ce
pelsaBaT CBOEBPEMEHHO U €EKTMBHO. Hanexallo € nocTuraHeTo Ha Nno-BMCOKM
TEMMNOBEe Ha pacTex, KOeTo e HeoOxoaMMa OCHOBa 3a pellaBaHe Ha coumanHute
npobnemu.

MpouecbT Ha obeanHaBaHe B paMkute Ha EC nocTtaes Bbnpoca 3a Mexay-
HapOAHO OOLLECTBEHO MHTErpupaHe B panioHa. TO Ce OCbLUECTBSBA BbPXY OCHO-
BaTa Ha MCTOPUYECKN YTBBLPOWUIUTE CE U HOBOMPUETUTE B OOLLHOCTTA HOPMU Ha
nosefeHve B cdpepaTta Ha ynpaBrieHNETO, NPOM3BOACTBOTO, COLMAsIHUSA XMBOT,
KOWUTO CTpaHuTe TpsibBa Aa cnassaTt. CblLlecTBYBaLLMTE pasnuMunst Mexay OTAer-
HUTE ObpXaBu ONpeaenaT cneunduyHUTe YCroBUs Ha NpuobLLaBaHETO UM KbM
T.Hap. eBponencka obwHocT. [lokaTo B cdepata Ha ynpaBleHNETO U Mpou3Boa-
CTBOTO MHTEIrPUPaHETO Ce OCHLLECTBSIBA MO Bb3OENCTBUETO Ha €4HAKBU, BaXKaLLm
3a 0bLLHOCTTa pelleHns U npaBuna, 3a HaceneHueTo TO3W Mpouec NpoTuya 1 ce
Bb3npuema nog BNUSHWETO Ha YCNOBUATa Ha XMBOT U ocobeHocTUTe Ha GuTa. B
TOBa OTHOLLEHWE pasnuuuaTa Mexay cTpaHute ca ronemu. B bbnrapua ocobeHo
HUCKUTE [OXOOM W PaBHULLE Ha XXMBOT Ha HaceneHWeTo nopaxgaT coumarnHu
npobnemu un Hegosepue. CouunanHoTo npuobLiaBaHe KbM eBponenckaTa obLLHOCT,
YTBbPXX4aBaHETO Ha eBPOMNeENCKUTE HOpMM Ha OOLLecTBEHO noBegeHue, npubnu-
)KaBaHETO Ha PaBHULLETO Ha XWMBOT 4O TOBa Ha pa3BMTUTE CTpaHu ce 3abassa 1 ce
oTnara 3a no-ganedyHo Obaeule. [JOKOMKOTO cera ce OCbLUECTBSABa Mpouec Ha
cTabunuanpaHe Ha MKOHOMMKaTa, TOBa Ce NpaBu Mo HOPMATUBEH MbT U OO rofnsiMa
CTeneH 3a CMeTKa Ha xopaTa. 3agbpXally Ce OKa3BaT KaKTO HUCKOTO UKOHOMMW-
Yecko paBHuLe, Taka U gemorpadckute npobnemu, CBbp3aHu CbC CTPYKTypaTa,
coumanHarta KynTtypa, TpaguumMmTe 1 NoBe4eHWeTO Ha HaceneHuneTo. Tyk Tpsibsa
fAa ce OTHecaT U NCUXOSIorMYeckuTe Nocrneamum OT XaoTUYHUS Npexon KbM nasap-
Ha MKOHOMMUKa.

UecTo ce noBTapsa M3paswT “‘uHmezpupaHe 8 Egporelickomo UKOHOMUYECKO
npocmpaHcmeo”, B KOWTO Ce BriaraTt MOSIOXKUTENHN OYakBaHUS, HageXxau, Lenw.
Hama cbMHeHMe, Ye cTaBa Ayma 3a MpoLec, OCHOBaH Ha OBEeKTUBHUTE NOTPe6-
HOCTW Ha MKOHOMMWYECKOTO Pa3BUTME Ha MHOXECTBOTO €BPOMENCKN CTPaHN, KOWTO
e 0cobeHOo BaxeH 3a No-m3octaHanuTe. Ho kakBo CToM 3aj TO3M NMPOLEC, KAaKBO €
HeoOxoaMMo 3a GnaronpuATHOTO My pas3BUTWME, KakBO O3HavaBa 3a OTAenHara
AbpXXaBa M Kak TS Aa ce BKIoYM B Hero? OTroBOpbT Ha TE3W BLINPOCK € BaXeH 3a
HallaTa cTpaHa.

MexgyHapoOHOTO MHTErpyMpaHe uma MHOXECTBO B3aMMOCBbP3aHu acrektu. B
ocHoBaTa My 6y TpsibBano ga ce OTHeCaT WKOHOMWYECKW, COUMarnHu, KynTypHU U
obpasoBaTenHun NpoLecn n AerHOCTK. ToBa ca U rMaBHUTE HAaCOKW, B KOUTO CE OLEHSI-
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Ba CTeneHTa Ha MHTerpupaHe. Ho camoTo eBponemncko MKOHOMUYECKO MPOCTPaHCTBO
He € Helo eQHOPOAHO, He € CTaTUYHO. MiMa CbLUEeCTBEHU pasnuums Mexay OTAenHu-
Te cTpaHu. B Cblo3a Te BMM3aT CbC CBOETO MKOHOMUYECKO W COLMAnHO CbCTOsIHUE,
CbC CBOWTE MpobnemMun U MHTEPECU N B HETOBUTE PaMKuU TbPCAT HaW-M3rogHo 3a THAX
peweHne. A ToBa JIOMMYHO nopaxaa npobnemy 1 NpoTUBOPEYUs], KOUTO MO MPUHLIMM
TpsibBa Aa ce pellaBaTt NogYUMHEHO Ha OBLLMTE MHTEPECU.

WuterpnparneTo B EC 3ano4Ba n ce M3BbpLIBA NPU 3HAYUTENHW pasnuuus
mexgy ctpaHute. MeXayabpXaBHOTO WHTErpuMpaHe e MpoLec, 3a YMeTO OCbLUECT-
BSiBaHe pellaBalla ponst MMaT CbrnacueTo, OpraHuM3auMoOHHOTO €4MHCTBO MU
€[0HOMOCOYHOCTTa Ha AeWcTBMATA. TyK UMEHHO ce nmopaxpaTt npobnemu u npotu-
BOpEYUsi, YCIOBUS 3@ KOH(PMMKTK, NPOM3TMYaLLM OT WUHAMBUAYAIHUTE MHTEpecu u
uenu. Nonava e audepeHunaumsita B IKOHOMUYECKOTO paBHuLLe. M3ocTaBawmte
CTpaHW pas3uuTaT Ha CBOETO uneHcTBO B Cblo3a, 3a Aa pasBUST MKOHOMUKUTE CU U
Aa ce npubnwkaTt OO HMBOTO Ha HanpeaHanute. BogewmTe B EC gbpxasu, KOUTO
Ca OCHOBHO OTFOBOPHM 3a OOLLOTO pasBMTME U 3a YCMELLHOTO KOHKypUpaHe ¢ Apyru
pervoHanHu CTPyKTypu, ca MpuHyAeHW fa passBmBaT CBOS MKOHOMUYECKW MOTEH-
umnan, 4opu 1 3a CMETKa Ha NO-rofsiMO MKOHOMMWYECKO HEPABEHCTBO MEXAY ObpKa-
BWTE B HeroBaTa CTPyKTypa. YCMELWHOTO pasBUTUE Ha ukoHoMukaTa Ha EC go
ronisiMa CTeneH e 3aBWCMMO OT TOBa Ha WKOHOMMKWTE Ha BOAELUMTE ObpKaBw.
Makap 1 ¢ no-manbk gsn, 3a Hero JoNpuHacAT U octaHanute gbpxasu. EC e 3anH-
TepecyBaH OT TEXHUSI MKOHOMWYECKN MPOrpec, HO MOCTUraHETO My € nMpeau BCUYKO
3abIPKEHME Ha CbOTBETHUTE CTpaHu. CnegoBaTenHo v Npu NoMoLLTa, okasBaHa oT
EC, yckopsiBaHe Ha WKOHOMMUYECKUS pacTex B Mo-cnabo pasButute ObpxKasu
TpsAbBa Oa ce OCbLUECTBSIBA OCHOBHO C TEXHW YCUNWS, C NO-edeKTMBHA MKOHOMMU-
Yyecka ¥ coumanHa nonuTuka, No-rofisiMa akTMBHOCT M MbBKaBOCT, KaTo ce u3nonseat
npegumcTeara, KOUTo Cb3aBa YNeHCTBOTO B OBLLHOCTTA.

MpouecbT Ha mHTerpupaHe B EBpona, kakTo U B APYrK panoHu Ha cBeTa €
AbNrocpoyeH. Tol NpoTMda B CbOTBETCTBME C OBEKTMBHUTE yCnoBus U noTped-
HOCTW, HaW-4ecTO HepaBHOMepHO. braronpusaTHO 3a Hero e eAHOMOCOYHOCTTa U
CbrMacyBaHOCTTa Ha MHTEPECUTE N Ha MOBEAEHMETO Ha CTpaHuTe. ToBa Oo3HavaBa
ynpaBfieHWe U peLUeHUsi, KOUTO Hapen C obwuTe 3a00BONSBAT U MHTEpecuTe Ha
WHTErpupawmTe ce CTpaHu, HO CbLUO U MO-TONsiMa aHrakMpaHoCT U HanpexeHne 3a
pelLaBaHe Ha HauMoHanHuTe u obwmTe npobnemu.

Bvnrapus e gucumnnuHupaH YneH Ha Esponenickus cuios. lNpruemat ce u ce
U3MbNHABAT HanoXeHuTe oOLWM N3MCKBaHUS M orpaHudeHus. MNMpegcton BkNoYBa-
HeTO 1 B EBpo3oHaTa — npemMuHaBaHe KbM eguHHaTa eBponericka BanyTa. SCHO
n3paseHa e NUHMATa Ha cbrnacue No OTHOLLEHWE Ha MonuTukaTa, NpoBexaaHa oT
EC. B obnacTra Ha MKOHOMMKaTa Ce OCbLLECTBSBA BCE MO-rofisiMa 068bp3aHOCT (U
CbOTBETHO 3aBMCMMOCT) C €BPONENCKUTE ObpPXKaBU.

Moxe nv ga ce TBbpAU, Ye cTpaHaTa HY € MbIHONpaBeH yneH Ha EC, kaksu
Ca MKOHOMWYECKUTE M3rOAM OT YNIEHCTBOTO, peanua3upaT fv ce Te, JOKOSKO TsX-
HOTO OCBLUECTBABAHE 3aBMCM OT HaUMOHanHata nonuTuka W ynpasneHue?
lMocTaBAHETO Ha TE€3M BBMPOCU N TbPCEHETO Ha OTFOBOPU € CbBCEM JIOTMYHO.
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Otrosopute ca npoTtuBopeumBnu. CbrnacHo HopmaTtueHaTa ypeaba Ha EC
5bnrapvm, Makap 1 C no-manbk KOGd)MuMGHT Ha TeXecCT, ydaCcTBa BbB B3eMaHETO
Ha peleHus. CTpaHaTta e crnocobHa 1 ce cTapae fa yOoBneTBopu npeasBeHuTe
KbM BCWYKM AbpXaBu 00WM m3nckBaHusA. VKOHOMMYECKUTE HU Bb3MOXHOCTU
obaye ca CMNHO OrpaHVYeHn, a MexayHapoaoHWUTE YCroBUS He ca cbBceM Gnaro-
npusaTHW. MpexodbT KbM NasapHa WKOHOMMKA BCE OLle He € 3aBbplUeH U ce
OCbLUECTBSIBA HE MO HaW-4OOPMS HAYMH, NPEAM3BUKBANKA CNOXHA MKOHOMWUYECKM
N coumarnHu nNpoTMBopeYns 1 npobrnemn. MIKOHOMUYECKMAT NoTeHumnan, cb3gaieH
3a YCrnoBMsITa Ha coumanucTMyecka MHTerpauusi, B OCHOBHaTa CU 4acT e paspy-
WweH. Heobxogumo e CTPYKTYpHO MNpPeycTPOMCTBO Ha WKOHOMUKaTa CbobpasHo
HOBWTE YCIOBWSI.

MarpaxgaHeTo Ha HOBa MKOHOMMKa NpoTMYa B HEGMaronpuATHU YCroBus -
agMUHUCTpaTUBHa HeOOCTaTb4yHOCT, Kopynuua, BUCOKa I/IH(*)J'IaLI,I/Iﬂ, HeACHa
MKOHOMMYECKa MOMUTMKA, CUNIHA MeXOyHapOAHa KOHKYPEHUMsl, MKOHOMMUYECKM
KpU3n 1 HegocTaTb4Ha nogkpena OTBBbH. XOPU3OHTBLT Ha AOCTUraHe CPefHOTOo 3a
€BpOMNEeNcKMTe CTPaHNU MKOHOMMYECKO M >KM3HEHO paBHULLE ce oTharedvasa.
Bcuyko ToBa e npuymHa 3a konebnveu, opu 1 oTpUUATENHM OLLEHKM.

UneHctBoTOo B EC MMa cTuMynupallo Bb3AeCcTBUE KAaKTO Ype3 MKOHOMUYeC-
KOTO MoAroMaraHe, Taka M 4Ype3 HararaHeTo Ha Mo-CTpora agMMHWUCTPaTUBHA W
CTOMaHcKa AMCUMNIIMHA, HO edDEKTBT, NOMyYeH MpU peanHUTe BbTPELUHU YCrnoBuUsa U
NPOTUBOPEYUS], 3aKbCHSIBA N HE yOOBNeTBOpsiBa ovakBaHusita. OCHOBHa MpuynHa 3a
TOBa € HeOoCTaTbYHMSAT MNOTeHUMan nda Ce W3Mon3BaT Bb3MOXHOCTUTE, KOUTO
npeaoctaBsi UneHcTBoTo B Cbto3a. Tyk ce oTHacaT n HegobpaTa aAMUHUCTPaTMBHA
OpraHn3npaHoCT, OTCbCTBMETO HaA ACHA MKOHOMUYeCKa nepcnektnBa n cTtpaterm4eckmn
uenu, cnabata opraHvM3auMoHHa, TEXHUYECKa M KagpoBa MOAroTBEHOCT 3a ChLUECT-
BEHW CTPYKTYPHU U TEXHOMOTMYHU NPOMEHW, HUCKaTa CTEMNeH Ha NMPOEKTHa rOTOBHOCT
N HeCbIMNacyBaHOCT Ha pelueHusiTa. Benuko ToBa ce nposiBsiBa SICHO B JoceraliHaTa
npakTuka no ycBosiBaHe Ha eBpornenckute oHaoBe.

HoBuTe Hacoku Ha NONMTMYECKa OPUEHTUPAHOCT Ce OTpassiBaT BbPXY WMKOHO-
MWYECKUTE MEXOYHapOoaHW OTHoLeHus Ha Bbnrapus. YUneHctBoto B EC Hanara
TEHOEHUMS KbM TSCHO MKOHOMMYECKO KOOMepupaHe U MHTErpupaHe C pasButUTe
eBponenckn abpxaeu. N Tyk Bb3HUKBaA NpobnembT: “Kak eOHa cmpaHa cbc craba
UKOHOMUKa, ¢ HedocmambyHa adOMUHUCmpamueHa U yrpasreHcka 3psiiocm 0a ce
e82padu 8 UKOHOMUYecKa cucmema, OOMUHUpaHa om ObpXxasu c pasguma, 0obpe
cCmpyKmypupaHa 8 OpaaHu3aUyuUOHHO, Ompacrioso U MEXHOI02UYHO OMHoWeHUe
ukoHomuka?” 3a Ta3n cuctema bbnrapusi peanHo e Bce Olle BBbHLUEH MapTHLOP,
KOWTO TbpCW peanua3vipaHe Ha CBOW WMHTEPECUM M Ha MbpPBO MSCTO, MKOHOMMUYECKU
nporpec — yckopsiBaHe Ha pacTexa W pellaBaHe Ha coumanHu npobnemu. TakbB
napTHLOP Moxe Aa Obae NpueT, HO He K KaTo paBHOCTOeH. EBponelickata cuctema
LLie ro NpMoGLLM AOTONKOBA, AOKONKOTO TOM MOXeE [a Ce NpeycTpou B HOBUTE YCIOBMUS
1 na 6bae noneseH. A Toii TpsibBa ga npyeme 1 Aa U3NbIHSBA M3MCKBaAHUSITA, KOUTO
My Ce MOCTaBsT, U Ja Ce BrpagM Bb3MOXHO MNO-paupMoHanHo B cuctemaTa. B
ceralHuTe YCroBUSI € HY)XHO [a Ce HaMepu MSCTOTO Ha Gbnrapckata MKOHOMWKA B
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WHTErpMpaHaTa eBpornencka WMKOHOMUKA, KOeTO Le cb3gage npeanoctaBky 3a
YCKOPEHO NEPCNEKTUBHO pasBUTUE.

EBponenckmsaT cbiod ocurypsisa 6naronpusiTHA YCrioBumsl, HO U TON HE € CbBbP-
weHa cuctema. OT egHa cTpaHa, oOWHOCTTa € MoANoXeHa Ha CUMHU BbHLUHK
BNUAHMSA N NPOTUBOPEYMS], NMOpaXKOdaHN OT OCbLUEeCTBsBaLLlAaTa ce NPOM3BOACTBEHA U
nasapHa KOHKYpEHUMs C OPYrM pPervoHarnHu MKOHOMWYECKW CTpyKTypu, Gopba 3a
TEXHOSIOMMYHO NPEeaMMCTBO, KpY3W, a OT Apyra, CbLUECTBYBAT BbTPELUHW MPOTUBO-
peuns 1 npobnemn. He ca pelueHn Bce OLLEe peauLia OpraHn3auyoHHN U YNpaBIieHCKM
Bbnpocu. He Moxe ga ce TBbpaW, Ye € 3aBbpLUEHO U3MPaXOAHETO HA edvHHa
crcTema 3a ynpaBrieHne ¢ YTBbPAEHM oprann, pyHKUMM 1 npasuna. B pamknte Ha EC
MMa MpOTUBOPEYNs, MOpPaXOaHW OT NpobremMmTe N UHTEpPECcUTE Ha OTAenHuTe
ObpXXaBu, N30CTPSIHN OT MKOHOMUYECKOTO M COLMAnHOTO HepaBeHCTBO. He ca gocta-
TbYHO €(PEKTMBHN MEXAHU3MUTE Ha CblNacyBaHe Ha WHTEpeCcUTE U peLleHusiTa Ha
CTpaHuTe ¢ Tean Ha Cbio3a.

B EC ce ocwbluecTBaBaT cneuudunyHn opMm Ha MKOHOMMUYECKO CbTpya-
HMYECTBO M KOHKYPEHTHOCT, MOPOAEHW OT HoBWUTE ycnosus. [MpuobwmnuTe ce
cnabopasBuTU CTpaHM MoraT Aa pasBuMBaT CBOMTE WMKOHOMMKW, KaTo M3MNon3ear
cneundunyHN TeXHU NPeanMcTBa, KOMTO UM daBaT pasnofiaraeMute NpupoaHn 1
Apyrv ycnosus. HapacteaT Bb3MOXHOCTUTE 3a KOOMNepMpaHe C BoAELLU MPOU3Bo-
ONTENN B pasBUTUTE EBPOMENCKN ObpKaBu. Taka Te mMoraTt ga ce Bb3rnonseart oT
OpraHu3aumMoHHUTE N TEXHOSNOIMYHUTE NpeguMcTBa Ha TexHuTe dupmun. Toea
obaye ce ocblLecTBSABA B KOHKYPEHUMSI C OPYrM CTpaHW U ce npegonpeaens oT
KOHKPETHOTO CbCTOSIHME M Bb3MOXHOCTU — MPOM3BOACTBO, TEXHONOMMN, MaTepuar-
HW 1 TPYOOBU PECypcu, YpaBeHne N opraHn3aums.

3a cbCTOAHNETO N ObAELOTO pa3BUTME Ha MKOHOMMKaTa Ha bbnrapusa 3Ha-
YUTENHO BIIMSIHWE OKa3BaT peauOHasITHUMe yCcrioeusi U CmMornaHcKume omHOWeHUs
CbC CbceOHUMe Obpxasu. Bbrnpekn BnaronpuATHUTE KNMMaTUYHU U reorpadckm
YCIoBMSA NOBEYETO OT TSX MMaT nogobHW MKOHOMMYECKM Npobnemu; CTpemaTt ce
KbM npuobuwaBaHe B EC n BpacTBaHe B eBponenickata MKOHOMKUKA, HO NMpu cpaBs-
HUTENHO MO-HUCKO, cneumduryHO 3a BCsIKa OT TAX OPraHM3auMOHHO U TEXHO-
NOrMYHO paBHULLE Ha WKOHOMUKUTE. PasnokbcaHocT, Hemobpe opraHuMaupaHo
NapTHLOPCTBO, Masbk Bpo CTPYKTYpoonpeaensim npeanpusaTis, n3ocraBaHe B
obnacTtra Ha TEXHONOIMYHOTO OOHOBSIBAHE WM HAYYHO-TEXHUYECKOTO pas3BUTHE -
BCWYKO TOBa OrpaHu4aBa CnocobHOCTTa 3a No-4YyBCTBUTENEH NPOrpec Ha BCsika OT
ObpXaBuUTe M Ha LUEenuMa panioH 4pe3 edEeKTMBHO MKOHOMWYECKO KoonepupaHe
nomexay M. Bb3amMoxXHOCTU B Tasn Hacoka nma. [pobnembT ce CbCTou B aKTUBU-
3MpaHe Ha MKOHOMUKUTE U CbYeTaBaHe Ha AelCcTBMATa B obnactute, Kb4eTo UHTe-
pecuTe Ha cTpaHuTe cbBnagat. YneHctBoto B EC cb3gaBa GnaronpustHu
YCIoBUA B Ta3n Hacoka.

Kakto B gpyrute ObpXaBu, Taka M y Hac O4YaKBaHWATa 3a pellaBaHe Ha
npobrnemmnte Ha pasBUTUETO, 3a ODHOBSIBAHE W paslMpsiBaHE HA MKOHOMUYECKUS
noTeHuman ce BbanaraT 40 rofnsiMa CTeNneH Ha rpekume Yy»xoecmpaHHU UHeecmuyuu
(MYN). B HavanHmusi nmepuog Ha npexoda ce HabnogaBa 4dyBCTBUTENEH obem
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WHBECTULMN, KOETO CE ObIDKU Hal-BeYe Ha HanMuMeTO Ha npuBrekaTtenHn obekTw,
npuoobreBaHM €BTUHO NO MbTA Ha npuBaTm3daumaTa. Cera, ocobeHo B ycnosusita Ha
Kpu3a, pasmepbT Ha noctbnneHusTa Ha MNYU B Bbenrapus e Hamansan o CTOMHOCTY,
KOUTO He MoraT Ja oKaxaT YyBCTBUTENHO BnusiHWe. Mo gaHHW Ha EBpocTat mexay-
HapoaHaTa UHBECTMUMOHHA NO3uLUMS Ha cTpaHaTa e cnegHata: 2008 r — 34 880 mnH.
EUR, 2009 r. — 35 569 mnH. EUR, 2010 r. — 35 212 mnH. EUR. B peguua gokymeHTr 1
peLleHs BCe OLLEe CE pa3ynTa Ha NPMBAMYAHETO Ha MO-rofieMy MHBECTUTOPK. PearnHu
N1 ca Te3n ovakBaHuA? HeaHraxxupaHata oueHka He JaBa ronemu Hagexaw. lNecu-
MUCTMYHWTE OYaKBaHWA Ce OCHOBaBaT Ha HegocTaTbyHaTa 3HAYMMOCT Ha
OTHOCWUTENHUTE NPEeaMMCTBA, KOUTO MPUBNMYAT YyKOECTPaHHWU MHBECTUTOPMU B KOHKY-
peHuusTa ¢ Apyrm cTpanu. [1o oTHoLWeHWe Ha pecypcuTe 1 NoTpebneHneTo NnpmBneka-
TENHN 3a TsX Ca: EBTUHUTE CYPOBMHHUM U E€HEPrUnHU pecypcu; AUCLMNIMHMPpaHaTa
€BTMHa KBanudumuupaHa n oule Mo-eBTUHA HUCKOKBanuduumpaHa paboTHa cuna;
LLUMPOKUAT nasap; MpuUTeXaBaHeTO Ha CrneuuguyHU TEXHOMOMMYHU NpPeauMcTBa;
Hay4YHou3cnegoBaTesickata U BHegputenckata 6asa. VictuHata e, 4Ye B HATO e4Ho OT
Te3n HanpasneHns bbnrapusa He e JOCTaTbYHO KOHKYPEHTHa CrpSAMO APYrn CTpaHMu,
KOUTO CbLLO Ce CTPEeMAT KbM YyXaecTpaHHu uHeecTMumun. Lo ce oTHaca go gpyru
W3NCKBaHNA — CTabWIMHO M MPaBAMBO MpwuraraHo 3akoHOAATENCTBO, MONMTUYECKa
CTabuNHOCT, JaHbyHO obnaraHe, OTCLCTBME HA KOPYMNuWs, 3aliuta OT HENosnHa
KOHKYPEHUMS (B T.4. OT CKpUTa MKOHOMMKA), BCE OLLEe HEe € MOCTUIHaTO XeraHoTO OT
WHBECTUTOPUTE FapaHTMpaHO OT ObpXaBaTa paBHuLie. KomnnekcHata OueHka He
AaBa OCHOBaHve fa ce TBbpay, Ye CTpaHaTa HY MMa 3Ha4YuMK KOHKYPEHTHU Npegnm-
ctBa. 3a ga ce npuBrekaT NOAXOAsLLM YYKOECTPaHHM MHBECTUTOpWU, TpsibBa Oda ce
HanpaBsAT 3HAYUTENHM NOAOOPEHUS BBbB BCAKO OT Te3n HanpasrneHusi. HyxHu ca
ObNroTpaHU  CUCTEMHU  LieNIeHacoYeHn [EeWCTBUS, peanuanpally  HauuoHanHa
nporpaMa 1 nocrnegoBaTenHo npoeexaaHa nonuMTuka 3a MKOHOMUYECKO pas3sBuTue U
cTtabunuanpaHe Ha cTpaHaTa, KoaTo Aa 6bae Aobpe cvobpaseHa c peanHuTe
YCMNOBUSI U B KOATO YYKOECTPaHHWUTE MHBECTULMM A HaMEpPSAT CBOETO TOYHO MSCTO.
TeopusiTa 3a eHOO2eHHUST UKOHOMUYECKU pacmeX sICHO Haco4Ba KbM HEODXOaMMOCT
OT Cb3[aBaHe Ha CcOBCTBEH MKOHOMMWYECKU, KaOPOBWU, TEXHOSOMMYEH U YNPaBEHCKN
noTteHuman. M Tyk OCHOBHa e pornsta Ha Abp)KaBHOTO yrpaBfieHne 3a NognoMaraHe u
yCKOpsiBaHe Cb3[aBaHETO Ha TakbB NoTeHumarn.

Mpobnem, KOWTO Bb3HWKBA B YCIIOBUSATA Ha eBponenckaTa MHTerpaums 1 mMa
Ba)KHO 3HAYeHue 3a HallaTa MKOHOMUKA, € UHeecmupaHemo om Obr2apcku (oupmu.
[oceralwiHOTO pa3suTre goBeae A0 OBrnagsiBaHe Ha BaXKHU CEKTOPU OT Yy XXOECTPaHHM
dupmn. ToBa Moxe ga ce 0bsICHM ¢ HEAOCTUra Ha HaTpynaHW KanuTanu B CTpaHaTta,
BCE OLLie Markus onuT B YCMOBUS HA MeXayHapOaHa KOHKYPEHLISl, arpecuBHOCTTa U
Nno-rofieMnTe Bb3MOXHOCTUM Ha BBHLUHUTE hUpMU. 3HauMTeNnHa ponsi uma npegHa-
MepeHaTa MonuTMKa 3a npefaBaHe COOCTBEHOCTTa Ha Te3n UpMM CpeLly nouTu
UKTUBHW U3roam, NpoBeXaaHa nof BbHLIEH HATUCK U NINYHW UMW NapTURHK N3roaw.
JlornyHo e Npw TakvBa YCIOBUSA MHTEPECUTE HA YyXXOECTpaHHUTE oMpMKn Ja Hagaens-
BaT Haj HauMoHanHuMTe uHTepecu. Ha npaktuka ToBa ce NoTBbPXKOABa OT OPUEHTU-
pPaHETO Ha BBHLUHWTE KanuTanM KbM M3rOOHM 3a TAX CEKTOpW, OT U3TUYaHETO Ha
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Kanutanu 1M HesHauMTenHusa Oan pevHBecTUpaHa neyanba, OT 3aBragsaBaHETO Ha
BbTPELUHUA Nasap OT YyKOECTPaHHN CTOKMU.

MpoBexxgaHaTa MONMUTMKA Ha CTUMYNMpPaHe Ha MHBeCTUUMM BnaronpusaTcTea
YyXKOEeCTpaHHUTE MHBECTUTOPU B MO-rofnsMa CTeneH OT HaumoHanHute. He ce otuuta
(aKkTbT, Ye MbpBUMTE Ca B MHOro no-gobpa nosvumsi. B cpaBHeHVWE C MeCTHUTE
WHBECTUTOPU TE UMaT NO-rofieMun Kanutanu, no-4obpu TEXHONOIMK, ONUT, Kaapw, 3ag
TAX cToAT MOWwHM THK 1 npoTekumoHvpaly i ObpXaBHU MHCTUTYUMK. [pu Tean
YCrNoBMWS T€ NpoBeXAaT NonmuTuKa B MHTepec Ha cobcTBeHaTa c MKOHOMMKA. OnnTbT
Ha Opyrn CTpaHW Noka3sa, Ye MOTEHUMarnHuTe MOMOXWUTENHN pesynTaTh OT uyxae-
CTPaHHM WHBECTULUW, BbPXY KOWTO CE OCHOBaBaT O4YaKBaHWsTa W Yy Hac, He ce
peanuaupaTt Toraea, Korato He ce npoBexza MnocrnefoBaTeriHo LeneHacoyeHa Obp-
XaBHa MHBECTULUMOHHA nonuTtuka (Salvador et al., 2004). HeGnaronpnsaTHOTO CbCTOS-
HMe Ha ObnrapckaTa MKOHOMMKA OOHSIKbAE Ce AbITKM Ha HeOOCTAaTbYHO M3MOM3BaHe
Ha HauuoHanHuWTe pecypcu — paboTHa cuna, 3emsl, Hay4yeH MoTeHumar, cnecTsBaHns
W Op., KOETO MOXe Ja ce npeofonee ype3 CTUMynMpaHe Ha UHBECTUMLUWN OT HauMo-
HarnHW NHBECTUTOPW.

EOovH OT MHOXeCTBOTO NpoOremu, KOWTO NpeausBuMKBa HepaBHOMEPHOTO
VKOHOMMYECKO pa3BUTUE Ha CTpaHuTe B Cbio3a, € CBbp3aH C PaBHULLETO HA XKMBOT.
MpuobaBaHeTo kbM EC npegnonara OTHOCMTENHO M3paBHSIBAaHE Ha MKOHOMWYEC-
KOTO Y XXM3HEHOTO paBHMLLE MeXAy CTpaHuTe-uneHku. Npy cerawHuTe yCrnoBusi TO3M
npouec ce 3abaeda. OyakBaHMsITA 3a CbLUECTBEHA MPOMSIHA KbM MogobpsiBaHe Ha
WKOHOMMYECKOTO CbCTOSIHME U peLlaBaHe Ha coumanHiTe npobremu He ce cobaBar.
Mop BNMSIHWE Ha KPU3UCHUTE NPOLECU BB3HMKBAT HOBU Npobrnemu.

HebGnaronpusatHu ca cera coyuanHume ycriogusi B bbnrapms. HUCKOTO MKOHO-
MMWYECKO W XXW3HEHO paBHMLLE, NOcreanumTe OT NPECTPYKTypUpaHeTO Npu npexoda
KbM Ma3apHa MKOHOMMWKA, He3a[40oBONUTENHATa aAMUHUCTpaTMBHA ypeaba, HedacHuTe
nepcnekTBn, nowwmnte gemorpadcky npouecu gosefoxa A0 HebnaronpuaTHO passu-
TMe Ha coumanHata cgepa. CtpaHata HM 0BGeHs MO OTHOLUEHVMEe Ha Kanutanu u
kBanuduumpaHa paboTtHa cuna. MNpomMeHn ce B HeraTyBHA NOCOKA OTHOLUEHNETO KbM
Tpyaa. Pacte coumanHaTa pa3cnoeHoCT 1 Hapen, C TOBa - OTPULIATENHOTO 1 OTpae-
HVe BbPXY UKOHOMMKaTA. VIKOHOMMKA, CoumManHo paBHULLE U AeMorpadpcky npoLecu
(a cblwo M nonuTnyeckM) ca obBbP3aHM B 3aTBOPEH KPbI, B KOWTO OTpuUATENnHUTE
nocreavmum ce MpeHacsT BEpWXHO OT eauH Mpouec B Apyr M ce CToBapBaT BbpXy
HaceneHneTo. MNecMMn3mMbT BCe NoBeYe paswmpsaBa cBosita TepuTtopus. [JaHHuTe Ha
Tabn. 1 1 2 nokaseaT, Ye NpeaABMKOaHNATa 3a AOCTUraHe PaBHULLIETO Ha Pas3BUTUTE
CTpaHu, 3a T. Hap. Koxe3nsa (CbLLO U KOHBEPreHuMsl) He MoraTt da Ce OCbLUECTBAT B
6nm3ko Bpeme. He ce onpaBgaBaT OvakBaHMATa 3a “OOrOHBALLO WUKOHOMMWMYECKO
pa3sutue’(AHrenoBs u gp., 2006). MNocTtaBsankn cu Takmea uenu, Tpsbsa ga nmame
npeasva pesyntatv OT U3CnedBaHus, B KOUTO ce TBbpAM, Ye “..nubepanusaumsTa
yCKOpsIBa pacTexa B CTpaHU C BUCOK JOXOA, HO Mo 6aBHO B CTPaHM € NO-HUCHK goxon”
(Eichengreen, 2001). CbLuo, Ye CTpaHUTe, KOUTO Cb34aBaT TEXHONOMMYHU HOBOCTU U
rM BHeApsiBaT MO-paHO, Umat no-ronsm Temn Ha pacTtex (Eaton, Kortum, 1999).
KoHBepreHTHaTa nporpama 3a nepuoga 2011 - 2014 r. e gocta oNTUMUCTUYHA MO
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OTHOLLEHNE Ha TEMMA Ha pacTex (NpeaBwkaa ce MKOHOMMYECKN pacTex mexay 3.6 un
4.4%, n3uncneH 3a peaneH BBI), kato ce nma npensua, Ye CpaBHEHMsATa ca C
nepvios, B KOWTO MMa 3HaunTeneH cnag.’ He craBa ayma 3a necvMusbm, a 3a Mo-
pearnHu oueHKN 1 oyakBaHus. He moxem Aa ce 3agoBonsBaMme ¢ MOCTUrHaToOTO U Aa
TBLPAMM, YE € HanpPaBeHO BCUYKO, KOETO € BUMNO Bb3MOXKHO.>

Tabnuua 1
BBI1 Ha 4yoBek OT HaceneHneTo no nokynartenHa cnocobHoct (PPP), EC = 100
[oanHn

Vikorommi 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
EC 1200 | 100 | 200 | 200 | 100 | 200 | 1200 | 1200 | 100 | 1200 | 100
Bbnrapus 28 30 32 34 35 37 38 40 44 44 44
PyMbHUst 26 28 29 31 34 35 38 42 47 47 46
FepmaHus 118 | 116 | 114 | 116 | 115 | 116 | 115 | 116 | 116 | 116 | 118
dpaHumst 115 | 115 | 115 | 111 | 110 | 110 | 108 | 108 | 107 | 108 | 108
Bermkobputarust | 119 | 120 [ 120 | 122 | 124 | 122 | 120 | 116 | 112 | 111 | 122

U3moyHuk. EBpocTar.

Tabnuya 2

BBI1 Ha yoBek oT HacenenneTo (B EUR)

VkoHOMUKM 2009r. 2010 .
EC-27 23 500 24 400
Bbbnrapus 4600 4800
PymbHus 5500 5800
"epmaHus 29 000 30 300
DdpaHums 29 300 29 800
BenvkobputaHus 25 300 27 400

UsmouHuk. EBpocTar.

Pasnuunata mexay cTpaHute, ocobeHo 3a Bbnrapus, ca gocrta ronemu u
npoabkaeat aa pacTtat. B pamkute Ha eBponeickata oBLLIHOCT Ce OCblLEeCTBsBa
npouec Ha WHTEH3MBeH OOMeH Ha CTOKM M ycnyru. B ocHoBHaTa MM 4acT Te
npousxoxaaTt OT pasBuTuTe cTpaHu. LleHute mm ca cboBpaseHy ¢ goXoauTe Ha
HaceneHueTo B TAX — 3annaTu, oGLEeCTBEHO OcUrypsisaHe, couuasiHo MoAno-
maraHe. C Te3n unm 6rnmsku 4o TAX LieHM CblLMTe CTOKM ce npoaasaT v B no-cnato
pasBUTUTE ObPXKaBW, B KOUTO JOXOAMUTE Ca HEKONMKOKpaTHO no-manku. MpobnembT
ce 3acunea oT pMHaHcoBaTa MONUTUKA HA MOHOMOMHUTE CTPYKTYpU B THAX, KOUTO

2 Peny6nuka Bwnrapus. KoHseprentHa nporpama 2011 — 2014 r. (15 anpun 2011 r.).

Mankuat gan ot BBl Ha 4yoBek OT HaceneHneTo ce AbIKM Ha (PaKTOpM KaTo HUCKO TEXHONOrMYHO
paBHMLLE Ha MPOM3BOACTBOTO WM MPOAYKUMSATA, HE3AETOCT Ha rofsiMa 4acT OT HaceneHWeTo, HUCKU
3annaTv, HeoTYeTeHa npoAdykuuss B cdepata Ha ckpuTata ukoHomuka. Lo ce oTHaca pgo
WHTEH3MBHOCTTa Ha TpyAda Ha 3aeTute B MPOM3BOACTBEHATa cdepa, Haln-4ecTo TS € BUCOKA.
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ce CTpeMsaT KbM goxoaw, Gnm3kM OO Te3n B pa3BuTUTe CTpaHu. Kbm ToBa ce
[06aBAT 1 HeCcbobpa3eHMTe C JOXOAMTE HA HACEeNeHNeTo AaHbLu, Takcu 1 rnobw,
HanaraHu OT BnacToBUTE oOpraHW. Pe3yntaTtbT e HapacTBaHe Ha couuanHoTo
HEpaBEHCTBO, 3aA/TbXHAMNOCT Ha HaceneHWeTo U HegoBorcTBo. HpNauMoHHWTE
npoLecK 1 BMcoKaTa CTeneH Ha He3aeTocT Jo6aBAT CBOETO OTpuLAaTENHO BIUSHUE
BbPXY peariHuTe OOXOAM U PaBHULLETO Ha XMBOT. LleHuTe, ocoGeHoO Ha BHOCHM
CTOKM, Ce U3MEHSIT CbobpasHO MexayHapoaHaTa KOHIOHKTYpa, AOKaTO aKkTyanusu-
paHeTo Ha AgoxoauTe ce 06BbP3Ba C PUHAHCOBUTE BH3MOXKHOCTU Ha AbpKaBaTa u
hvpMUTE N KATO NPaBUIIO 3aKbCHSIBA 3HAYUTESTHO.

Taka oyepTaHa cuTyaumsiTa nsrnexga gocta NecMMUCTMYHa. YnpasnsBalm-
Te Hal-4eCcTo TbPCAT BMHATA B NOLIOTO HACMNEACTBO OT NPEAXOAHUTE YNpaBneHus,
B pervoHanHuTe M cBeToBHaTa Kpuau. [MecMMM3MbT LWe pacTe, ako HellaTa
npoabviukaeaTt Mo CbLUMA HaAYUH. I'Ipo6neM|/|Te ca OCHOBHO OpraHm3auunoHHU U
(uHaHcoBW. [bmkaT ce NpeanMHO Ha HadvMHa Ha ynpaereHue, AoBeN 4O CTUXMEH
N paspyLUUTENEH NPeXof KbM nasapHa MKOHOMMKA, HECNOCOBHOCT Ha ObPXXaBHOTO
yrnpaBreHne npe3 M3Teknus nepuog Aa cb3gage Heobxogumute OnaronpusTHU
YCINOBWSI, HEPaALMOHANHO M3MNon3BaHe Ha MHaHCOBUTE W Apyrk pecypcu. Kpaii-
HUAT pe3ynTaT € MKOHOMUYECKA, OpraHM3aLMoHHa U TEXHOMOrMYHA N30CTaHanocT,
NnpeoaonsiBaHETO Ha KOSITO CbC COBCTBEHN CUMKM He MOXe Aa 6be OCbLLECTBEHO B
©nnsko Bpeme.

Bb3MOXHOCTU 3a pa3BuTUE B yClnoBUATA Ha eBponeﬁCKaTa
MKOHOMMUYECKa MHTerpauus

MepcnektuBmTe Ha Bbnrapusa ca cBbp3aHn C pasBUTUETO Ha eBponenckaTa
WMKOHOMMKA M HEMHOTO MSCTO W pofs B CBETOBHaTa WMKOHOMMYECKA CUCTeMa.
YTBbpKOaBaHETO Ha eBponenckata MKOHOMMKa kaTo ctabunHa v passBuBalla ce
We 6bae GnaronpusaTHO 3a BCsika OT cTpaHuTe-uneHkn. OT TaxHaTa cnocobHoCT Aa
Ce WHTerpupaT B Tasu CMCTeMa M Aa Ce Bb3rona3saT OT npeauMmcrsaTta, KoUTo TS
Cb3aasa, 3aBNCK YCNELIHOTO MM PasBMTME, a CbLLO U TEXHWUAT MPUHOC 3a obLmns
nporpec.

Bcsaka cTpaHa mma cBouTe pecypcu, Bb3MOXHOCTM W cpeda, B KOATO
YHKUMOHMPaA M Ha KouTo pasuuTa. [MpobnembT e Kak Te ga 6baaT paumoHanHo
N3Mnon3BaHu B MHTepec Ha cobcTBeHaTa MKOHOMUKa. [pu cb3ganute ce ycriosus B
MKoOHoMMYeckaTa cuctema Ha EC otgenHata cTpaHa-uneHka Tpsbea ga opraHu-
3upa ¥ ynpaBsnsiBa CBOAATa WKOHOMMKa MO Han-gobpusa HadvH. ToBa O3HayaBa
eeKkTMBHO MHTerpMpaHe B eBponenckata MKOHOMUKA M pauMOHarHoO M3non3saHe
Ha cobcTBeHust noTeHuman. MNpobnemMbT ce cBexaa A0 onpedensHe U peanvau-
paHe Ha roaumuKka Ha UKOHOMUYECKO pa3sumue, KOSTO Aa u3non3sa Han-gobpe
AafeHVTe NPUPOAHM YCNOBUS M YOBELLKUSA KanuTan B YCNOBMATA Ha YNEHCTBO B
EC.

Bbrrapusa e cpaBHnTenHo 6egHa Ha MUHepanHu pecypcu. Hama ovaksaHus 3a
paskpmnBaHe Ha HOBM TakMBa B KONnM4eCTBa, KOUTO Aa MOBIUAAT CbLUEeCTBEHO BbpPXY
MKOHOMMKaTa. KbMm no-npuenekaTeniHuTe NpupogHn 60FaTCTBa, BTMHM. N eHepFVII7IHVI, ce

14



Bbnrapckata nkoHoMuka B ycnoBudaTa Ha eBponencka nHTerpaums

Haco4BaT YyKAeCTpaHHW KOMMaHWKM, KOMTO NpuaobueaT eBTUHO M3rOA4HWM KOHLIeCUM C
Marnka nonsa 3a ctpaHata. /ima Bb3MOXHOCTU 3a pasLuMpsiBaHe NPOU3BOACTBOTO Ha
CericKoCTOMNaHcka NPOAYKUMS U Ha npepaboTBallaTa NPOMULLIIEHOCT BbPXY OCHOBaTa
Ha MOOEpHM3UPaHO PacTeHVMEBBACTBO M CKOTOBBACTBO, KOUTO 3acera He ce M3Mons-
BaT [OCTaTbYHO, [MAaBHO NOpaau OpraHu3aumMoHHU U uHaHcoBM npobnemu. bnaro-
NPUSITHM Ca yCrnoBKsATa 3a TypM3bM, HO HErOBOTO pa3BUTUE NPOTMYA JOCTA CTUXUIAHO,
KOeTo ce oTpassiBa Ha edpekTMBHOCTTa My. MHOycTpranusaumsata nsoctasa nopaam
HUCKOTO TEXHOMOTMYHO paBHULLE, criabaTa KOHKYPEHTOCTNOCOOHOCT, HegocTura Ha
KanuTanu, mMarkata CTeneH Ha CUrypHoCT. ToBa OT CBOSl CTpaHa orpaHnyaBa Bb3MOX-
HOCTTa a Cce u3Hacsi MPOAYKUMSA Ha eBPOMNENCKUst 1 CBETOBHUS nasap. Mpoabimkasa
4a e BUCOKa M Ja npeausBuKBa 3aTpyoHeHWs dvpmeHaTta 3agnbxHsnoct. O4vaksa-
HMSITA, OCHOBaHM Ha KOHUEeNuusiTa 3a pasBuTve Ha Mankv U cpedHu Npeanpusitus
KaTo OCHOBA Ha HaLMOHanHaTa UKOHOMUKA, He Ce OCbLLECTBSBAT.

Mpobnemun, Npean3BuKBaH OT Pas3nMYHN OaKTopW, MMa BbB BCUYKMA CEKTOPW.
YCNewHoTo MM pellaBaHe € Bb3MOXHO, ako YCUnusita ce Haco4ar B MpaBuiHa nocoka
N ce usnonasa ePeKTMBHO HaNNYHUST YOBELLKM U MaTepuarieH noteHuman. Toea e
3ajJava Ha ynpaBneHWeTo, pas3rnexaaHo B obxBaTa Ha ObpXXaBHUTE OpraHu, npode-
CVIOHAINHUTE 1 OOLLECTBEHUTE OpraHn3aLum.

MpecTpyKkTypupaHeTO Ha MKOHOMUWKaTa B HOBWUTE YCMIOBMSI CE CbMBTCTBA C
npobnemm, KOMTO MMaT U UKOHOMMUYECKM, N COUMAarieH, N OpraHn3aLMOHEH XapaKTep M
[0 ronsiMa cteneH onpeaensT yCcroBusTa U CbCTOSHMETO Ha BusHec-cpedaTa. Kom ca
npobriemnTe, 3a KOUTO C NPEAMMCTBO TPSA0OBa Aa Ce TbPCAT pelleHna? B TeopeTnyHu
N NPUNOXHM MU3CNeABaHMsa ce cTura 4o M3Boda, Ye ,...00LMTe MOMMTMKMA, HAaCoYeHU
KbM NPOMSIHA Ha OCHOBHUTE MPUHLMMKW, CA MHOMO MO-BaXKHW OT crieumndUYHUTE Nomnu-
TUKK, LENsLLM NPUBNNYAHETO Ha YacTUYHU MHBECTULMK', N Ye XapaKTepUCTUKUTE Ha
MKOHOMMYECKaTa cpefda - WHAPaCTPyKTypa, YCIOBUS Ha MECTHUsI TpyAOB Masap,
KOMYHVKALUMOHHM CUCTEMM, 0OLLa MaKpOMKOHOMMYECKa M TbproBcka MONMTMKa, ca
efHu oT Han-BaxHuTe (Holger, Greenaway, 2004).

Ha cerawHus eTtan cbllecTBeH 3a bbnrapus e npobnembT 3a npeycmpod-
€m0 Ha UKOHOMUKama, 3a e(peKkTMBHOTO M OTPACNoBO U OPraHM3auuoHHO CTPYK-
TypupaHe, ynpasneHve u pyHKUMOHMpaHe B YCIOBMSA Ha rmobanuanpaHa nasapHa
MKoHOMUKa U uneHcteo B EC. MNMocnegHoTo, KakTo 1 npouecuTe Ha rnobanusaums
Ha MWKOHOMMKAaTa MPOMEHAT YCMOBUATA M CbOTBETHO Hanarat W3MEHEHUS B
MKOHOMMUYeCKUTEe CTPYKTypu. KoHuenuuata 3a ompacriosa banaHcupaHocm Ha
HauuoHanHaTa MKOHOMMKa npuaobuBa HOB cMmuchi. 3a oTpacnoBa GanaHcupa-
HOCT 1 MPON3BOACTBEHO CrneuManuanpaHe Bede MOXe [a ce roBopu NPeavMHO B
pamK1UTe Ha eBpornenckaTa u CBeToBHaTa MKOHOMMKA. B obnacTTta Ha ungycTpusita
3a cTpaHa kaTo bbnrapusi e nsrogHo ga Tbpcy NPOU3BOACTBEHO KOOMeEpMpaHe B
cucteMaTa Ha (MpMU C BUCOKOTEXHOMOMMYHO paBHULLE. TakMBa Bb3MOXHOCTU Ce
cb3gaBaT 4ype3 paswupsiBaliaTa ce npakTuka Ha ronemute oupmmn 3a dparmeH-
TMpaHe Ha NpoM3BOACTBOTO. [1pOM3BOACTBOTO M nasapute ca 3aBnageHn oT
MOLLHM TpaHCHaUMOHANHN KOMMaHUW, KOUTO OMNpedensiT ycrnoBusTa Ha nasapa.
OpueHTuMpaHeTo KbM MNPOM3BOACTBEHO KOOMEPUPAHE C YYXKOECTPaHHU rpMM
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(THK n pgp.) ce Hanara OT KoHUenuuaTa 3a NPeuMyLLecTBEHO Haco4yBaHe KbM
Marnkm u cpegHu npegnpuatus. 3a cTpaHa kato bwnrapms ctom npobnembsT ga
peLn KoM ca CeKTopuTe, KOUTO Mpu Cb3danute ce YCroBWUs, reornonuTUYecku U
Apyrn paktopu cboTBETCTBAT Han-gobpe Ha HauMOHANHUTE MHTEPECU M KOUTO Lie
ce pasBuBaT C NPEAMMCTBO, KaKTO 1 Kak a ce CTUMYyrnupa pasBuTUETO M.

B ycnoBuaTa Ha HegocCTaTbYHM MOCTBLMMIEHUS HA YYXXAECTPaAHHW WHBECTU-
LU Bb3HUKBA BBbMPOCHT 3a akTUBU3MPAHE MHBECTMLMOHHATA LENHOCT HA MECTHM
uHBectTutopu. HanuumeTto Ha crtabwnHuM HaumoHanHu dvpMK, Haped € Apyru
nonesHn edgektn, yeenuyaBa abcopOUMOHHMA KanauuTeT (cnocobHocTTa 3a
BHeApsIBaHEe) Ha cTpaHaTa Mo OTHOLIEHME Ha TEXHONMOrM4HUTE HOBOCTU. OMUTBT
Ha Mepuns n VicnaHuns nokasea, Yye YyxgecTpaHHUTe MHBECTUTOPW HAMAaT Harnaca
Aa pasnpocTpaHsaBaT CBOUTE TexXHOMorMm u onut B Apyrn (MecTHu) durpmu
(Dimelis, Louri, 2004).

HokaTto oTpacnoBa 6anaHcHpaHOCT MOXe [a Ce TbpCU NPeAMMHO B pamKuTe
Ha EC, Ha HauumoHanHo paBHuLle TpsOBa Aa ce peluaBaT BbNpocute Ha UHaH-
coBa GanaHcMpaHOCT Ha MakpopaBHULLe, GanaHCcUMpaHOCT Ha JoxoauTe M pas-
X0OWUTE Ha AOMakuHcTBaTa M UpMUTE, Ha NOAroToBKaTa, pas3npederieHneTo U
3aeToCTTa Ha TpygoBWUTE pecypcu, 6anaHCMpaHOCT M paBHOBECKE MO OTHOLLEHUE
Ha NpupoaHaTa cpefa v NpupoaHMTE PecypCu.

B ycnoBusita Ha uneHctBo B EC ce paskpvBaT HOBM Bb3MOXHOCTU 3a pas-
lWMpsiBaHe M pauMoHanuanpaHe Ha BbHWHOMBPE0BCKUS CmMoKoobmeH. [lo-
TACHOTO MPOU3BOACTBEHO KOOMEpPUpPaHe e AoBede OO HapacTBaHe Ha CTOKOBUTE
noToun N OO paspuBaHe Ha Bb3MOXHOCTU 3a CTPYKTYPHO M KayecTBeHo nogobpe-
Hue. 3a cTpaHunTe oT bankaHckusa paioH B paMKnTe Ha permoHanHa nHTerpaums ce
cb3gaBaT OnaronpuaTHU YCNOBWUS 3a B3aMMHOWM3rogHO MKOHOMMYECKO CbTPYAHU-
YeCTBO BbPXY OCHOBaTa Ha MPOM3BOACTBEHU BPBL3KUM W CTOkOoOOMeH. [locera
NOMNUTUYECKN U OPYrN HACTPOEHUS 3agbpxaxa Mo-MbHOLEHHOTO UM U3MNOM3BaHe.
CurypHo 3By4r ONTUMUCTUYHO, HO peariHo € Aa ce 04akBa, Ye NPeofonsiBaHeTo Ha
TakMBa npensTcTBuMa 6 OOBENO 4O CTOMAHCKM OTHOLUEHMSI HA CbTPYLHUYECTBO,
©nn3kM o Tesun, yCTaHOBEHU MeXay 3anagHuTe eBpOonencku cTpaHu, a CbLyo U 4O
NOMOXWUTENHN KONIMYECTBEHU U KAa4YeCTBEHW MpomeHu. 1o OTHOLWEHNe Ha OcTaHa-
nns CBAT yCcrnoBusTa Ha rnobanunsauus HanaraT paswmpsiBaHe U akTUBU3MpaHe Ha
BBHLUHOTbPrOBCKNSI CTOKOOOMEH, KaTo Ce TbPCAT Har-6naronpuaTHY No3nLmuun.

®uHaHcosomo cmumynupaHe u nodriomMazaHe Ha CTONaHckaTa AENHOCT €
dakTop 3a LeneBoTo NPeyCTPOMUCTBO 1 pa3BMTUETO Ha MKOHOMMKaTa. Ypes Hero ce
cb3gaBaT no-gobpu ycnosus 3a pasBMTMETO Ha OTAENMHU CEKTOPU U Mpous-
BOACTBA, HacbpyaBaTt ce (PMpMEeHUTEe MHBECTULUN N CTpaTernvyecknte npousBoa-
ctBa. [MpobnembT € B Mankoto hMHAHCOBW cpeacTBa U NPUOPUTETUTE MPU TAXHO-
TO pasnpegeneHue. bescnopHa e noTpebHOCTTa OT NPUOPUTETHO Cb3faBaHe Ha
©naronpusaTHa nHdppacTpykTypa. Ho ToBa He OvBa ga cTaBa 3a CMeTKa Ha Opyrw,
He Mo-Marsko BaXHM 00nacTu Ha MKOHOMMYECKa U coumarnia enHocT. YneHcTBOTO
B EC paskpvBa Bb3MOXHOCTM 3a (pMpMEHO noArnomaraHe 4Ypes3 LefieHaco4YeHu
¢doHpoBe n uHuumatmeu. o gaHHM Ha EBpoctat npes 2009 r. 3a AbpXKaBHO
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nognomaraHe Ha cneumduyHn cekTopu (Cencko n pubHo CTonaHCTBO, MaHuUdak-
Typa, XenesomnbTeH TpaHcnopT u gp.) obwo 3a EC-27 ca otgenenn 3.49% ot
OpyTHUst BbTpeweH npoaykT; MepmaHna — 4.85%, BenukobputaHmsa — 7.93%,
OpaHuua — 1.25%. 3a bvnrapua gaHHute ca: 2006 r.- 0.12%, 2007 r. — 1.38%,
2008 r. — 1.23% n 2009 r. — 2.15%, koeTo nokasea, Ye eaBa npes nocnegHuTe
roavHu Mma npubnuxkaBaHe KbM MpakTUKaTa Ha gpyrute crpaHu. PrHaHCOBO
CTUMYIMpaHe € Bb3MOXHO U Ype3 BE3NNXBEHN U HUCKONMXBEHW KPEAUTU, OAaHBYHU
obrnekyeHns, LeneBu napuvyHn poHOOBE WM Op., KOMTO ce npunaraT YChnewHo B
HAKOW ObpKaBMu.

Upes cTpykTypHUTE boHOoBe, B T.4. 1 KoxesnoHHuss, EC npoBexaa cBosiTa
pervoHanHa nonuTuKa, Haco4YeHa KbM WKOHOMWMYECKO U coumanHo cbnwkaBaHe
Mexay CTpaHuTe B OOwHocTTa. Pesyntatute OT TsX 3aBUCAT OT ToBa [OKOSKO
MbMHOLIEHHO U MpaBUSIHO ce m3nonaeat Te3n ¢oHaose. OueHkMTe OT JocerallHa-
Ta npakTuka He ca Han-gobpu. MHOro 4ecTo ce Noco4vBaT MPOMYCcKM KaTo HeJocTa-
TbYHa WHMOPMUPAHOCT, 3aKbCHAMNO 3asiBABaHEe Ha yyacTue, HegocCTaTbuHa
NPOEKTHa U opraHM3aunoHHa roTOBHOCT, HENPaBUIHO N3MON3BaHe Ha cpeacTBaTa.
ToBa ce oTpassiBa BbpXy Ka4eCTBOTO M U3MbIIHEHWMETO Ha MPOEKTUTE, a CEe AbITKM
NPeAVMMHO Ha HegocTaTbYyHa OpPraHM3npaHocT, MHPOPMMPAHOCT U KOHTpor. He ce
OMoM30TBOPSABAT HAMBIHO Bb3MOXHOCTUTE, KOUTO MMAaT 3BEHA, CNeLManu3npann B
pa3BoWHa, u3cnegoBarternicka U Hay4yHa AenHOCT.

Cb3gaBaHeTo M M3Non3BaHeTo Ha mpydosume pecypcu e ¢ ocobeHa Bax-
HOCT U Ce CbMbTCTBA OT MHOXECTBO Mpobremu. XapakTepHu 3a rongma 4vact oT
OoTHacsHaTa KbM KaTeropusita €BTWHA, HUCKOKBanuduuupaHa paboTHa cuna ca
BMCOKA CTEMNeH Ha He3aeToCT, HefjocTaTbyHa KBanudmkauus, HACKa TpygoBa U
TEXHOSMOMMYHa aucumnnuHa, cnaba mMotuBaums 3a keanuduumupaHe, npeksanmdu-
umpaHe 1 3a paboTta nopaanm HUCKO 3annallaHe N HeCcUrypHocT. Mima HegocTur Ha
BUCOKOKBanuduunpaHu kagpu. Monam 6por nepcrnektuBHM paboTHUUM Hanyckat
CTpaHaTa, rnaBHO NOpagvM He3a[4OBONUTENHOTO 3annawaHe W orpaHuyeHuTe
Bb3MOXHOCTM 3a peanusauus 1 pa3sutue. ToBa onpenens ksanuduumpaHeTo u
M3Mon3BaHeTo Ha paboTHaTa cuna kaTo NPUOPUTETEH MKOHOMMUYECKM U CoLManeH
npobnem 3a bwnrapus.

YHosewkuam nomeHyuan (KanuTan) ce OueHsIBa KaTo CbLUECTBEH (hakTop 3a
pasBuTME, HO TOBa € KOMMJIEKCEH Npobnem, YMnTo oBxBaT y Hac YecTo ce cBexaa
camo o 0by4yeHune. TyK Bb3HUKBAT BbNPOCUTE 3a CbAbPKAHNETO N PABHULLETO Ha
obyyeHuneTo, 3a NpodMnMpaHeTo M M3MNONM3BAHETO Ha Cb3dadeHuUTE Kagpu u
CTUMYIMpaHEeTo M fa peanuanpart CBOMTE CNOCOOHOCTM B CTpaHaTa.

B ocHoBaTa Ha MKOHOMUWYECKUSI pacTex e U3AUraHeTo Ha MexHOI02U4YHOMOo
pasHuWe BbB BCUMYKM obnactu — npousBOACTBO, obpasoBaHve U Hayka, 6ut. B
Bbnrapus 4yecto ce aduumpa KaTo Len Cb3gaBaHETO Ha “MKOHOMMKA Ha 3Ha-
HMeTo”. Pas3bupa ce, UKOHOMWKA, KOATO M3MOM3Ba MbIHOLEHHO CbBPEMEHHUTE
Hay4YHU M TEXHUYECKU MOCTUXKEHUS U Ce U3rpaxaa BbpXy OCHOBAaTa Ha BUCOKM
TEXHONOrMM BbB BCMYKM obnacTu. [ocTuraHeTo Ha Ta3u Len npegnorara npeHoc
Ha TexHonorMm oTBbH. Hapeg c ToBa obadye, KakTO yTBbpXAaBa TeopuaTa 3a
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€HOOreHHna pacTtex, e HeobxogMMo fa ce cb3gasa U cobcTBeHa H6asa 3a nscnen-
BaHNA W pas3Butne C BI/ICOKOKBaJ'IVI(*)I/ILI.I/IpaHI/I Kagpn n MoaepHO TEeXHOJ10rM4yHoO
obopynpaHe. Hskol TpsibBa Oa 3Hae KOM ca HOBUTE HaYYHUW WM TEXHOSIOTMYHM
HanpasneHusl, fa NpeLeHn Koe € HY>KHO U MOAXO0AALLO 32 KOHKPETHU peLleHus, aa
cb3gaBa COOCTBEH ONMUT M TEXHOMOrMM, Aa MOAroTBA Kaapu. ToBa yTBbpXAaBa
ponsita Ha cobGCTBEHMTE, HaUMOHaMNHW Hay4YHu U pasBOMHU MHCTUTYUMK. Heobxo-
OVMO € CTUMyIUpaHe Ha TAXHOTO u3rpaxgaHe u yHKLMOHWPaHe, TACHO 00BBbp-
3aHO C NOTpebHOCTMTE Ha peanHaTa MKOHOMUKA. [JaHHUTe oT Tabn. 3 nokasearT, ye
B TO3M Cryvaln He BCUYKO e Hapen. CpeaHo 3a nepmoga 2000 — 2010 r. pasxoaute
3a u3creaBaHe 1 pas3BuUTME KaTo AAn oT 6pyTHUSA BbTpeLleH npoaykT B bbnrapus
ca 3.9 nbTn no-manko, otkonkoto B EC.

Tabnuya 3
Pasxogu 3a uscnegpaHe n passutne (R&D) B npoueHT ot BBI1
FoanHn
MkoHOMWKMN
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
EC-27 186 | 1.87 | 188 | 187 | 183 | 183 | 185 | 1.85 | 1.92 | 2.01 | 2.00
Bbnrapus 050 | 045 [ 048 | 048 | 049 | 046 [ 046 | 045 | 047 | 053 | 0.60
PyMbHUS 037 | 039 [ 038 | 039 | 039 |041 [045 | 052 | 058 | 0.47 | 0.47
FepmaHus 247 | 247 [ 250 | 254 | 250 | 251 [ 254 | 253 | 2.69 | 2.82 | 2.82
dpaHLMs 215 |22 |[224 | 218 | 216 | 211 [211 | 208 | 212 | 226 | 2.26
Benvkobputamms | 1.81 | 1.79 | 1.79 [ 1.75 | 1.68 | 1.73 | 1.75 | 1.78 | 1.79 | 1.86 | 1.77

CTeneHTa Ha cueypHOCm € efHa OT CbLUECTBEHUTE XapaKTepUCTUKU Ha
OusHec-cpepata. MiHBecTuTOpMTE Ca OCOBEHO YYBCTBUTENHU KbM pUCKa, NpuemMart
ro Toraea, KoraTo MmaTt OnpeferieHn rapaHuMu 3a 3awurta M KoraTo ce ovakeaT
3Ha4UMTENHW nNevanbu. YcnoeuaTa y HAcC He ca GnaronpusaTHU B TOBA OTHOLLEHME.
O6paTHo, uMa npouecu, CBbpP3aHN CbC 3aliMTata OT HenosifiHa KOHKYpPeHLMs,
3aKOHOBOTO YCTPOWCTBO W MNpPaBOCBAMETO, CKpuUTaTa UKOHOMWKA, (bMHaHcoBaTa
ypenba, peakumsita Ha ynpaBrieHUEeTO MNpyv MKOHOMUYECKU KpU3M U Op., KOUTO
noBuLIaBaT CTeMNeHTa Ha CTOMaHCKUS PUCK U 3agbpXXaT WHBECTUUMOHHATa Aewn-
HocT. [MokasaTenHa 3a ToBa € TeHAEeHUMATa KbM HaTpynBaHe Ha CBOOOAHM
cpeacTBa KaTo crecTsiBaHus B 6aHKuTe, BMECTO Te [a Ce MHBeCTMpaT B CTONaHcka
AenHocT. HopMarHo e B yCnoBuMsi HA HECUTYPHOCT [a pacTaT CrecTsBaHusiTa C Len
rapaHTMpaHe cpeLly Bb3MOXHM Hebnarononyuus.

CrabunuanpaHeTo Ha UKOHOMMKATa, akTMBU3NPAHETO Ha CToMaHckaTta geu-
HOCT W YCKOpPSIBAHETO Ha pacTexa W3MCKBAT CBOEBPEMEHHO M KayeCTBEHO
pelwaBaHe Ha npobnemnTe Ha curypHoctTa. B peguua nacneaBaHusa ce obewbxaa
BNUAHMETO Ha HEeCUrypHocTTa (pasrnexgaHa W KaTto HeonpeaeneHocT) BbpXy
UHBECTULMNTE N pacTexa. B ceos nybnukaums Ferderer (1993) uutnpa nskassa-
Hua kaTto: “... HecurypHocTTa OTHOCHO MKOHOMUWYECKUTE MEPCneKTUBM € folla 3a
uHBecTuumnTe”; “... HecnrypHocTTa BUCU BbPXY MKOHOMMKATa NOgobHO Ha YepeH
obnak.” Brunetti n Weder (1998) u3cnegpaTt BNUSHUETO Ha MHCTUTYUMOHAnNHarta

18



Bbnrapckata nkoHoMuka B ycnoBudaTa Ha eBponencka nHTerpaums

HECUrYPHOCT BbpXY MHBECTULMUTE M YCTaHOBSIBAT, Ye Hapepn c ApyruTte chaktopu
Han-ronsiMo BNUsAHWE uMmaT 3akoHoBuTe npasuna (Rul of Law) B TsaxHata KoMm-
nnekcHocT n kopynuusaTa. 3a 60 n3cnegBaHM CTpaHM € YyCTaHOBEHA oTpuuaTternHa
Bpb3Ka MeXay arperata MHBECTUMLUM U Pa3NIMYHK NoKasaTenu Ha MHCTUMTyuuoHar-
HaTa HecurypHocT. BaxxHocTTa Ha npobrema 3a curypHocTTa Hammpa CbLLECTBEHO
MSICTO B OLleHKMTe Ha EBponerickata kKoMUcus 3a CbCTOSIHMETO M MEPCNEKTUBMUTE
Ha eBponeiickaTa MKoHoMuKa.”

Cnopu ce 3a ponsma Ha Obpxaeama B YNPaBfeHNETO Ha WKOHOMMKaTa.
MoBuumnTe “BbH AbpkaBaTa OT MKOHOMMKATA”; “MO-Manko AbpXaBa B WKOHOMM-
Kkata”; “pasumMTaHe camo Ha nasapHu perynatopu” NpoTUBOCTONAT Ha APYrns Nosoc
“UeHTparnHo ObpXXaBHO YMpaBfieHME Ha usnata MKOHOMMKA® U ca He Mo-Marko
BpegHu. OT npakTukaTa Ha pasBUTUTE CTpaHM SICHO ce Buxkaa, Ye npu Heobxoau-
MOCT ObpPXaBHOTO yrpaeBrieHMe C HeroBMsi MHOrOCTpaHeH anapaT TpsibBa fa
yyacTBa B ynpaBfieHMeTo 1 0COOEeHO B NoAnoMaraHeTo Ha MKOHOMMKKaTa npu onpe-
aeneHun cutyauuun. MNosepeHneTo Ha npaeBuTencteaTa B CALL, BenukobputaHus,
epmanHus n ®paHumMs, KakTo U B APYrM CTpPaHW Npe3 NocrnegHoTo AeceTuneTune, u
0ocobeHo No BpeMeTo Ha Kpu3a, Noka3ea, Ye HaBpeMeHHaTa U edeKkTMBHa Hameca
Ha ObpXaBHOTO PBLKOBOACTBO AOMPUHAcs 3a MpeodonsiBaHe Ha npobrnemuTe u
VMKOHOMUWYECKUTE KPU3U.

OcobeHo BaxHa ce Oka3Ba Abp)KaBHaTa MOAKPena 3a NPeKkMTe HauMOoHaIHN
N YyXKOEeCTPaHHU MHBECTMLMKN 33 MKOHOMMYECKaTa MU MonmTnyeckaTa CUrypHocCT Ha
HawunTe rpmm Npu TaxHaTa ENHOCT B ApYyrv Abpxasu. Ypes AbpKaBHOTO y4yac-
TMe edeKTMBHO ce M3Mon3BaT Bb3MOXHOCTUTE, Cb3gaBaHU 4pe3 MexayHa-
POOHWUTE MKOHOMUYECKN 1 coumanHu opraHusaumun. B ycnoeusita Ha rmobanmsaums
N MeXOyHapoOHO MHTEerpupaHe e HanoXWUTeNHO BCsika CTpaHa [a NpoBeX4a CBOS
MeXayHapoAaHa MKOHOMUYecka NonuTuka, cbobpaseHa ¢ BbTPELHUTE U BbHLUHUTE
yCNoBUS.

W3nonseaHa numepamypa:

AHeenos, U. u konekmus. WkoHomukata Ha bbnrapus n EBponencknar
Cbl03: AOrOHBALLO MKOHOMMYECKO pa3BuTue — ctpaternsa n peanHoctn. AU “pod.
MapwuH OpuHos”, 2006.

LHumumpoea, 1. IkoHOMU4YeckuTe CTUMYNKU No BpemMe Ha kpusa. — B: koHo-
MUKaTa M coumarnHata nonuTvka Ha bwbnrapus B ycrnoBusiTa Ha CbBpeMeHHaTa
kpusa. C.: Nopkcllpec, 2009.

XybeHosa, T. NHTerpaumsata Ha 6Gbnrapckata ukoHomuka B EC 1 cbBpemeH-
HaTa rnobanHa kpu3a. — B: MkoHOMuMKaTa v counanHata nonuTuka Ha bvnrapusa B
ycrnoBusTa Ha cbBpeMeHHaTa kpusa. C.: ['opekcllpec, 2009.

4 B European Economic Forecast, European Economy, 6, 2011 ce oTuuTta HapacTBaHeTO Ha
HecurypHocTTa B MocriegH1Te roavMHM U HeobxoaMmocTTa OT HamansBaHEeTo W, KaTo ce OueHsBa, Ye
HeraTyBHUTE BIUSIHUSA CBbP3aHM C Abnra, crabute 6aHku M 6aBHUS pacTex moraTt Aa [osedaTt Ao
BpbLUAHe Ha eBponeinckaTa UKOHOMYMKa B peLiecus.
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Professor Ivan Stoykov, Dr. Ec. Scs.

BULGARIAN ECONOMY IN THE CONDITIONS OF EUROPEAN
INTEGRATION

The article examines problems of economic growth in Bulgaria in the context of
globalization and EU membership. The typical features of the modern global
economy are outlined, estimating the economic situation in Bulgaria. The
author's vision is cited of the processes and problems that should be focused
on accelerating economic growth.

JEL: E6; FO1

The state of the economy and social problems in Bulgaria has been largely
discussed and written about recently. There is no topic that has not been focused in
one way or another. Different opinions were expressed; multiple proposals, often
conflicting, were made for solutions and transfers of responsibility from government to
government, from party to party. The results were unsatisfactory. What are the
reasons? What should be done? How should we overcome the unfavorable situation
and create conditions for stable economic growth? These are the pending issues.

No doubt, to find the right answer an extensive analysis is required to identify
and investigate problems, and to seek effective solutions on this basis. The need for
such an analysis arises from the fact that Bulgaria, as a member of the European
Union, should not only belong to the organizational and economic structure, but to the
social structure of the European Community as well. It is necessary to create a society
with multilateral activities based on established economic, social and political norms of
social behavior in the so-called "international community”. EU membership is a
prerequisite, but not enough to solve complex social problems. Real perception and
recognition of social norms and rules of the European society are required, raising the
cultural level of the nation. Achieving this objective is associated with increased
economic level and living standards.

For Bulgaria, as well as for other countries, the issue is of boosting the
economic development as a factor in solving the problems of growth and related
multilateral social problems. Along with the acceleration of economic growth,
measured mainly by GDP, the national economy undergoes significant structural
and other qualitative changes, directly related to the problems of growth. Many
program documents have set goals for economic stability, sustainability,
approaching the level of the economically developed countries. All this should be
achieved under new conditions - trends established as a result of the ongoing
globalization, specific steps for favorable and unfavorable conditions and changes
expected in the near future. Changes must be made accordingly in the economic
policy, the system and in the management tools.

The purpose of this study is to provoke a debate on the scientific basis of the
problems of the national economy in order to achieve greater coherence and
coordination of the goals, objectives and actions to resolve them.
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Bulgarian Economy in the Conditions of European Integration

Economic growth in the global economy

Economic growth as a factor for social development and welfare is a
problem encountered by each economy. Achieving higher growth rates depends on
many internal and external factors. The influence of the external (international)
environment has been increasing under the current large-scale globalization.

At this stage the ongoing development of the interstate and interregional
integration has been growing in the last few decades, which is typical of the global
economy. The most common definition of this process as "elimination of tariffs and
non-tariff barriers to flows of goods, services and factors of production among a
group of nations or parts of nations™ does not reflect the full content of today's
global economic integration. The interregional and political nature of integration is
expanding. Groups of countries in regional areas bounded together implement a
common (regional) economic policy based on common objectives, regulatory and
program documents. For their performance regional (federal) government
authorities are set up, with administrative, regulatory and supervisory functions.
The combination of economic and political integration is considered a factor for
strengthening the economic impact of integration (Brout D, M. Rutat, 2007). Global
economic integration continues to evolve in terms of territorial coverage, and in
terms of economic structures. The assessment of Danny Rodrik (2000) is
reasonable, that global integration is significantly limited and far from perfect now.
Development and implementation of new forms and means is a problem, a
decision pursued at national and regional level.

The main characteristics of the global economy, defining the conditions of
development of our economy are summed up and presented by:

¢ Increased polarization of national economies according to the degree of
their economic, scientific and technological development. Leading countries in
economic terms, which together with a high technological level and larger scales
are more stable, albeit at higher rates, have great economic, scientific and
technological potential. This creates advantages for the less-developed countries,
benefiting skilfully by them.

e Further lagging behind of less developed economies, increasing their
dependence on developed countries; with their assertive role as providers of
human and material resources and users of products manufactured by companies
from economically developed countries.

e More clearly discernible division of the world economy and deepening
regional integration; economic cooperation and interaction between countries in
large areas with established area-specific economic, social and organizational
characteristics; formation of regional economic alliances, regional organizational
and management structures; implementation of regional economic policies,
economic differentiation and competition between regions.

1 Business Dictionary, Internet.
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o Increasing the organic relationship between economics and politics on interna-
tional level; applying new political and economic forms and means of achieving
economic interests.

e Technological disequilibrium, caused by the strong lagging of some countries
and regions behind others; further economic domination of the countries with great
technological potential; strengthening the importance of human factor, defined as the
degree of knowledge, skills, organization and conditions for rational use. Crucial is the
role of rapid and extensive absorption of technological innovations.

o Concentration of major economic, intellectual and technological potential in
the large transnational companies, monopolizing the production, development and
commercial activities.

e Expanding the influence of financial institutions on the global economy,
increasing the sensitivity of the global economy to financial crises; enhanced effects of
competition and opposition of major currency units; instability on international financial
markets.

o Increasing the role and influence of international trade on the economic growth
and development; continued closure of production and commodity flows in the sphere
of large TNCs by broadening and deepening the horizontal and vertical integration of
production; deepening the international fragmentation of production as a tool to use the
advantages of individual countries and companies to increase efficiency.

e Deepening and sharpening the competition on the economic (production,
resource, market) and technological base, developing the interregional and
interstate competition, along with inter-company competition.

e Increasing the scale of economic crises and their consequences; the
economic crises arising in specific countries and regions tend to become global crises;
greater sensitivity to crises and slower recovery of the less developed countries.

e Economic discrepancy on global and regional scale, manifested in the form
of intergovernmental financial obligations, shortage and uneven distribution of
capital resources, and production capacity; a high degree of variation between
countries in terms of employment and income, consumption and meeting the
demand for goods and services.

e Deepening the social divisions in the developed and less developed
countries, resulting in intensified conflicts and tensions between large social
groups, which negatively affect economic growth.

o Dislocating the centers of economic activity and accumulating new economic
potential under the influence of higher growth rates of Asian and other regions,
changes in terms of balancing the world economy.

Under such conditions each country should settle the economic and social
problems according to the position in global and regional rankings. These conditions,
specified for the European Union are crucial to our country. EU membership creates
certain favorable conditions, mainly financial and organizational, of which our country
could benefit. They are influenced by the common requirements and restrictions aimed
at achieving certainty and uniformity in the economic and social behavior of the
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member states. Some of them are hardly achievable, inconsistent with national
capabilities and specific interests of individual, mostly underdeveloped countries. In the
long run, they should lead to convergence rates of economic and social development
of countries on the basis of the technological and organizational progress. For Bulgaria
this means accelerating growth and reducing the backlog through effective use of our
own resources and the international environment.

The new conditions, objectives and problems should analyze economic
developments and changes, in order to evaluate and adopt the experience of
advanced countries and, on this basis, to establish long-term goals, to adopt and
implement a long-term economic policy of the management. The established real
conditions imposed at seeking solutions for economic growth should implement
new approaches and tools. Attempts to make absolute one of the famous theories
do not vyield good results. Most often this leads to extremes — over-or
underestimation of certain moments far away from reality. Each theory reflects
specific conditions and situations. Business practice, based on the theoretical
generalizations of experience, has to determine the guidelines for rational solutions
to modern conditions.

Effect of global integration and EU membership on
the Bulgarian economy

Bulgarian economy operates and develops under the influence of global
economic processes, processes in the European Union and domestic conditions,
typical for this period. The growing dynamics and the emerging contradictions give
rise to new and more complicated problems that should be decided promptly and
effectively. Imperative is to achieve higher growth rates, which is the necessary
basis for solving social problems.

The alignment process within the European Union raises the question of the
international social integration within the region. It is based on the established
historically accepted and on the newly adopted norms of behavior in the field of
management, production, social life, to be observed by the member-states. The
differences among countries determine the specific terms of their adherence to the
so-called European Community. While in management and production sphere
integration occurs under the influence of the uniform decisions and rules applicable
within community, for the population this process is affected by the living conditions
and characteristics of the household. In this respect, the differences among the
countries are enormous. In Bulgaria, the very low income and standard of living of
the population give rise to social problems and distrust. The social inclusion to the
European Community, the establishment of European norms of social behavior,
increasing the living standards similar to that of developed countries have been
deferred and postponed to a distant future. The present stabilization process of the
economy is performed on regulatory basis and largely at the expense of the
population. The low-level of economic and demographic state, problems of
structure, social culture, traditions and attitudes of the population proved to be
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hampering. The psychological consequences of the chaotic transition to a market
economy should also refer thereto.

The frequently repeated phrase "integration into the European Economic Area",
is full of positive expectations, hopes and goals. Undoubtedly this process covers the
objective needs of economic development in many European countries, which is
especially important for the less developed states. But what is behind this process,
what is needed for its successful development, what does it mean for each country and
how can it join it? The answer to these questions is important for our country.

International integration has many interrelated aspects, based on economic,
social, cultural and educational processes and activities. The degree of integration
is estimated in these main directions. But the European Economic Area is neither
uniform, nor static. There are significant differences among the countries. They join
the union with their own social and economic situation, with their own problems
and interests. Within the alliance they seek the most advantageous solution for
them. This logically leads to problems and contradictions, which must be solved in
general according to the common interests.

The EU integration is launched and implemented at significant differences
among countries. Inter-state integration is a process carried out by means of
consent, organizational unity and concord of actions. Problematic and controversial
questions arise here, as well as conditions for conflicts provoked by the individual
interests and goals. There is a great differentiation in the economic level. Laggards
rely on their membership in the European Union to develop their economies and to
approach the level of the developed EU members. EU leaders in economically
developed countries are primarily responsible for the overall development to
compete effectively with other regional bodies. They are forced to develop their
economic potential, even at the expense of greater economic inequality among the
countries in the EU structure. The successful development of the EU economy
depends largely on the development of the economies of the leading countries.
The other economies also contribute thereto with a smaller share. EU as a whole
is interested in their economic progress, but each country is responsible to achieve
such progress. Therefore, in addition to the EU aid the less developed countries
should accelerate their economic growth with their own efforts, with more effective
economic and social policies, higher activity and flexibility, using the advantages
provided by the EU membership.

The integration in Europe and other regions of the world is a long-term
process. It takes place in accordance with the objective conditions and needs,
often unevenly. The concord and coherence of the countries' interests and
behavior are advantageous for the integration. It means that along with common
interests the management and the solutions must meet the interests of the
integrating countries. But it also means more involvement and pressure to solve
national and common problems.

Bulgaria is a law-abiding EU member state, accepting and implementing the
imposed common requirements and restrictions. Its inclusion in the Euro Area is

25



Bulgarian Economy in the Conditions of European Integration

pending - the transition to the single European monetary unit. The consent line of
the policies pursued by the European Union is clearly defined. Further interrelation
(and dependence respectively) with European countries are carried out in the field
of economics.

Can it be claimed that our country is a full member of the European Union?
What are the economic benefits of the EU membership? Have they been
implemented? How their fulfillment depends on national policy and administra-
tion? It is quite logical to raise such questions and to seek answers.

The responses are contradictory. Under the legal framework of the
European Union, Bulgaria is engaged in the decision making process, although
with a lower weight coefficient. It is able and tries to meet all the general
requirements for all the member states. However our economic opportunities are
rather restricted and the international environment is not quite favorable. The
transition to market economy has not been completed yet. It is performed not in
the best way, causing complex economic and social contradictions and problems.
Most of the economic potential, created for the conditions of socialist integration
was destroyed. The economy should be restructured under the new conditions.

The conditions for the formation of the new economy are unfavorable -
administrative failure, corruption, high inflation rate, unclear economic policies,
strong international competition, economic crises and insufficient support from
outside. The horizon to reach the average economic standard of living for the
European countries is moving away. This is the reason for the fluctuating, even
negative evaluations.

EU membership has a stimulating effect both through economic aid and by
imposing stricter administrative and economic discipline, but the effect, obtained
in real conditions and internal contradictions is late, not meeting the expectations.
The main reason is a lack of readiness to use the opportunities offered by the EU
membership. This includes lack of administrative organization, absence of clear
economic prospects and strategic objectives, insufficient organizational, technical
and staff capacity to significant structural and technological changes, low level of
project readiness and inconsistent decisions. This is manifested clearly in the
current practice in absorption of EU funds.

New lines of political orientation affected the international economic relations of
Bulgaria. EU membership imposed tendency for closer economic cooperation and
integration with the advanced European countries. It is associated with the problem:
"How a country with underdeveloped economy, with insufficient administrative and
management maturity could be embedded in an economic system dominated by
developed countries, well-structured organizational, sector and technological
economy?" For this system, our country actually is still an external partner, in
pursuit of own interests, especially economic progress - accelerating economic
growth and solving social problems. Such a partner can be accepted, but not as
equal. The European system will accept it insofar as it can be converted into new
conditions and be useful. Such a partner must accept and fulfill the set
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requirements in order to be incorporated in the system as rational as possible. In
the current conditions the place of the Bulgarian economy in an integrated
European economy should be found, which will create conditions for accelerated
development prospects.

The European Union creates favorable conditions, but the system is not
perfect. On the one hand the European Community is subject to strong external
influences and contradictions arising from the ongoing production and market
competition with other regional economic structures, the struggle for technological
advantage, crises. On the other hand, there are internal contradictions and
problems. A lot of organizational and management issues have not been resolved
yet. The setting up of a unified management system with established authorities,
functions and rules can not be considered completed. Within the Union there are
contradictions arising from the concerns and interests of individual countries,
exacerbated by economic and social inequality. There are no effective
mechanisms of coordination of the interests and decisions of these countries
with the Union.

There are specific EU forms of economic cooperation and competition
arising from new conditions. The acceded less developed countries can develop
their economies using their specific advantages due to the available natural and
other conditions. Their opportunities for cooperation with leading manufacturers
in the developed European countries are increasing. So they can benefit from the
organizational and technological advantages of firms from these countries.
However, this takes place in competition with other countries and is determined
by the specific conditions and capabilities - production, technology, material and
labor resources, management and organization.

The status and the further development of Bulgaria's economy is influenced
mainly by the regional environment and economic relations with neighboring
countries. Despite the advantageous climatic and geographical conditions, most of
them have similar economic problems. Their aim is to become EU members in
order to be integrated into the European economy, but at lower level specific to their
economic organization and technology. Fragmented, poorly organized partnership, a
small number of basic enterprises, delays in the area of technological innovation and
scientific and technological development are typical. This limits the ability to more
sensitive progress of each country and region as a whole through effective
economic cooperation among them. Opportunities in this area exist. The problem is
in strengthening economies and combining operations in areas where the
countries' interests coincide. Membership in the EU creates favorable conditions in
this respect.

As in other countries, Bulgaria's expectations for solving development
problems, updating and expanding the economic capacity are based largely on
foreign direct investments (FDI). Large-scale investments were monitored at the
beginning of the transition period, mainly due to the available attractive facilities,
acquired cheaply through privatization. Now, especially in times of crisis, the

27



Bulgarian Economy in the Conditions of European Integration

amount of proceeds of foreign direct investment in Bulgaria has decreased to
values that can not influence significantly. According to Eurostat international
investment position of Bulgaria performs with the data: 2008 — EUR 34,880
million 2009 - EUR 35,569 million, 2010 — EUR 35,212 million. In a number of
documents and decisions we still rely on attracting more large investors. Are
these expectations realistic? Unbiased assessment does not give much hope.
Pessimistic expectations are based on the lack of significance of the relative
advantages that attract foreign investors to compete with other countries. In
terms of resources and consumption attractive to foreign investors are: cheap
raw materials and energy resources, disciplined cheap skilled labor and much
cheaper low skilled labor, large market, possession of specific technological
advances, R&D facilities. The truth is that in none of these aspects our country is
uncompetitive enough to other countries, also aiming at foreign investment. As to
the other requirements - stable and truthfully applicable law, political stability,
taxation, absence of corruption, protection from unfair competition (including from
the hidden economy) the level desired by investors and guaranteed by the state
has not been reached yet. Comprehensive assessment is no reason to claim that
our country has significant competitive advantages. To attract appropriate foreign
investors, each of these areas should be improved considerably. We need long-
term systemic targeted actions, implementing a National Programme and
consistent policy for economic development and stabilization of the country to be
better adapted to the actual conditions, where foreign investments can find their
real place. The theory of endogenous economic growth clearly points to a need
to create our own economic, human resources, technology and management
potential. Here as well the government plays a major role to support and
accelerate the required own potential.

A problem, arising in the context of European integration, which is
essential for our economy is associated with the investments by Bulgarian
companies. Current development has resulted in control of important sectors by
foreign companies. This can be explained by the lack of accumulated capital in
the country, the little experience in international competition, aggression and
greater opportunities for foreign companies. A significant role played the
deliberate policy to transfer the ownership to foreign companies against almost
fictitious gains, conducted under external pressure and for personal advantage or
to the benefit of the respective party. Logically, in such circumstances, the
interests of foreign companies prevail over national interests. In practice this is
confirmed by the shift of foreign capital to profitable sectors for them, by outflow
of capitals and the insignificant share of reinvested earnings, by the occupation
of the domestic market by foreign goods.

The policy encouraging foreign investors favor them more than the national
investors. The fact has not been taken into consideration, that foreign investors
are at much more favorable position. Compared to domestic investors, they have
much more capital, better technology, experience and personnel, they are
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backed up and supported by powerful transnational companies (TNCs), protected
by state institutions. Under such conditions, they pursue a policy in the interest of
their own economy. Experience from other countries shows that the potential
positive effects of foreign investments, expected by us, do not work when a
consistently targeted state investment policy is not carried out (Salvador B. and
others. 2004). The unfavorable state of our economy is rather due to the
inadequate use of the national resources - labor, land, scientific potential,
savings etc., that can be overcome by stimulating investment by national
investors.

One of the many problems that cause uneven economic development of
the countries within the Union concerns the living standards. The EU integration
implies a relative leveling of the economic and living standards of the member
states. Under the current conditions, this process slows down. Expectations of a
considerable change to improve the economy and solving social problems do not
come true. New problems arise under the influence of crisis processes.

Adverse social conditions are now in Bulgaria. Low economic and living
standards, the impact of restructuring in the transition to a market economy,
inadequate administrative arrangements, unclear prospects, and unfavorable
demographic processes have led to adverse developments in the social sphere.
Our country is poorer in terms of capital and skilled labor force. The attitudes
toward labor have become negative. Growing social stratification and, moreover,
its negative impact on the economy. Economy, social level and demographic
processes (and political processes) are interrelated in a vicious circle in which
the negative effects chain is transferred from one process to another and falls on
the people. Pessimism is growing. The data in Tables 1 and 2 show that
expectations of reaching the level of developed countries, the so-called cohesion
(and convergence) can not be realized in the near future. The expectations for
"catching-up economic development" (lvan Angelov et al. 2006) have not come
true. Setting such targets, we must consider the results of studies, claiming that
"... liberalization accelerates growth in high income countries, but more slowly in
countries with lower income" (Eichengreen B. 2001). Also, the countries that
create technological innovations and deploy them earlier have higher growth
rates (Eaton, Kortum, 1999). The Convergence Programme for the period 2011-
2014 is quite optimistic in terms of growth (the forecasted economic growth
between 3.6% and 4.4% is calculated on real GDP), given that the comparisons
refer to a period of a significant decline.? It's not a matter of pessimism, but of
more realistic estimates and expectations. We can not be satisfied with the
achievements to say that everything possible has been done.?

2 Republic of Bulgaria. Convergence Programme 2011 — 2014 (15 April 2011).
8 The small share of GDP per capita is due to factors such as low technological level of production and

output, unemployment of a large population, low wages, unregistered production in the informal
economy. As to the intensity of labor employed in manufacturing, most often it is high.
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Table 1
Gross domestic product per capita in purchasing power (PPP), EU = 100
Years

Economies

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
Europe 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
Bulgaria 28 30 32 34 35 37 38 40 44 44 44
Romania 26 28 29 31 34 35 38 42 47 47 46
Germany 118 | 116 | 114 | 116 | 115 | 116 | 115 | 116 | 116 | 116 | 118
France 115 | 115 | 115 | 111 | 110 | 110 | 108 | 108 | 107 | 108 | 108
UK 119 | 120 | 120 | 122 | 124 | 122 | 120 | 116 | 112 | 111 | 112

Source. Eurostat data.

Table 2
Gross domestic product in EUR per capita
Economies 2009 2010
EU-27 23 500 24 400
Bulgaria 4600 4800
Romania 5500 5800
Germany 29 000 30 300
France 29 300 29 800
UK 25300 27 400

Source. Eurostat data.

Differences between countries, especially Bulgaria, are quite large and still
growing. Within the European Community process of intensive exchange of goods
and services take place. At their core, they come from developed countries. Their
prices are consistent with the incomes in these countries - salaries, social
insurance, and social assistance. With these or similar prices the same goods are
sold in less developed countries where incomes are several times smaller. The
problem is compounded by the financial policy of monopolistic structures in those
countries aiming at incomes similar to those in developed countries. The improper
income taxes and penalties imposed by power authorities are also added thereto.
The result is an increase of social inequality, indebtedness of the population and
discontent. Inflation processes and high unemployment add a negative impact on
real incomes and living standards. Prices, especially of imported goods shall be
amended in accordance with the international situation, while updating the income
linked to the resources of the state and businesses, as a rule is significantly
delayed.

So outlined, the situation seems quite pessimistic. The governments most
often blame the bad legacy of previous governments, regional and global crises.
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Pessimism will grow if things continue like this. The key problems are
organizational and financial. They are mainly due to the management causing a
violent and disruptive transition to a market economy, the inability of the
government to create the necessary favorable conditions, the irrational use of
financial and other resources. The end result is economic, organizational and
technological backwardness, that can not be overcome by our own efforts in the
near future.

Development opportunities under the conditions of European
economic integration

The prospects for the Bulgarian economy are associated with the
development of European economy and its place and role in the global economic
system. The verification of the European economy as stable and growing will be of
benefit for all member states. Their successful development and their contribution
to the overall progress depend on their ability to integrate into this system and take
advantage of the available benefits.

Each country relies on its own resources and capabilities and operates in its
environment. The problem is how to use them rationally in the interest of its own
economy. Under the current economic conditions in the EU system each Member
State must organize and manage its economy in the best possible way. It means
effective integration into the European economy and rational utilization of its own
potential. The problem is to define and implement a policy of economic
development, profiting from the available natural environment and human capital
under the conditions of EU membership.

Bulgaria has scarce mineral resources. No new resources are expected to
be discovered in quantities that will significantly affect the economy. Foreign
companies have focused their attention on the more attractive natural resources
(including energy), acquiring cheaply advantageous concessions of little benefit to
the country. The agricultural production and the processing industries based on up-
to-date plant-growing and animal breeding could be expanded, as they are
currently underutilized, mainly because of organizational and financial problems.
There are favorable conditions for tourism, but they have been developed rather
spontaneously, affecting the performance. Industrial development is lagging behind
due to the low level of technology, poor competitiveness, lack of capital, low levels of
security. This in turn limits the ability to export products to European and world market.
The corporate indebtedness is still high and causes difficulties. The expectations,
based on the concept of development of small and medium enterprises as the
foundation of the national economy have failed.

Development problems, caused by various factors, exist in all sectors.
Successful solution is possible, if efforts are guided in the right direction and the
available human and material resources are used effectively. This is a management
task, considered within the scope of public authorities, professional and public
organizations.
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Restructuring of the economy under the new conditions is associated with
economic, social and organizational problems, largely determining the business
environment and conditions. What are the problems to be solved with priority? The
theoretical and practical studies have come to the conclusion that "... common
policies aimed at changing the basic principles are more important than specific
policies aimed at attracting partial investments " and that the characteristics of the
economic environment — infrastructure, local labor market conditions, communication
systems, general macroeconomic and trade policies are some of the most important
factors (Holger G., D. Greenaway, 2004).

At this stage essential for Bulgaria is the problem of restructuring the
economy, for its effective branch and organizational setup, management and
operation in a global market economy and EU membership. The membership in
the EU and the processes of economic globalization, change the conditions and
thus require changes in economic structures. The concept of branch balance of the
national economy gained a new meaning. Branch balance and specialization of
production could be referred to mainly within the European and world economy. In
the field of industry a country like Bulgaria should seek cooperation with companies
at high technological level of production. Such opportunities are created by the
expanding practice of large companies for fragmentation of production. Production
and markets are dominated by powerful multinational companies, determining the
market conditions. Production-oriented cooperation with foreign companies (TNCs,
etc.) is required by the concept of targeting primarily small and medium enterprises.
For a country like Bulgaria the problem is to decide which are the sectors in the existing
conditions, geopolitical and other factors that correspond best to the national interests
and should be developed with priority, and how to stimulate their development.

In conditions of insufficient foreign investment the question arises of
intensifying the investment activities of domestic investors. The existence of
recognized national companies, among other beneficial effects, increases the
absorptive capacity (the ability to implement) of the country in terms of
technological innovations. The experience of Greece and Spain shows that foreign
investors have no disposition to spread their technology and experience in other
(local) companies (Dimelis. S., H. Louri, 2004).

While branches balance can be sought only within the EU, at national level the
financial balance issues should be solved at the macro level, balancing income and
expenditure of households and firms, the balance of the preparations, distribution and
employment of labor resources, equilibrium and balance between the natural
environment and natural resources.

In terms of EU membership new opportunities arise for foreign trade expansion
and rationalization. Closer production cooperation will lead to an increase of
commodity flows and will create opportunities for structured and quality improvement.
For the Balkan region, there are favorable conditions within the regional integration,
for mutually beneficial economic cooperation on the basis of industrial relations and
trade. Their efficient use has been restricted by political and other sentiments. It
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sounds optimistic, but actually overcoming such obstacles could be expected to result
in economic cooperation relations similar to those established by the West European
countries and positive quantitative and qualitative changes. Regarding the rest of the
world, the globalization conditions imposed extension and intensification of foreign
trade, seeking the most favorable positions.

Financial incentives and assistance to business is a factor for target
reconstruction and economic development. It also created more favorable
conditions for development of individual sectors and industries, encouraged
business investments, strategic industries. The problem is the few available
funds and the priorities for their allocation. Indisputable is the need to create a
favorable priority infrastructure. But this should not be at the expense of other,
not less important areas of economic and social activity. EU membership opens
up possibilities for business support through targeted funds and initiatives.
According to Eurostat in 2009, state support for specific sectors (agriculture and
fisheries, manufacturing, railways, etc.) in EU-27 total 3.49% of GDP were
allocated, Germany - 4.85% , UK - 7.93%, France - 1.25%. For Bulgaria, the data
are: 2006 - 0,12%, 2007 - 1.38%, 2008 - 1.23% and 2009 - 2.15%, which
indicates that in the recent years the practice of other countries has been
approached. Financial incentives are also possible - through interest-free and low
interest loans, tax relief, targeted cash funds and others that have been applied
successfully in other countries.

By means of Structural Funds, including the Cohesion Fund, the EU regional
policy aims at economic and social cohesion within the community. Their results
depend on how fully and properly these funds are used. Estimates of current
practice are not the best. Deficiencies are often cited, such as inadequate
information, late application for participation, inadequate project and organizational
readiness, misuse of funds. It affects the quality and implementation of projects
and is primarily due to poor organization, awareness and control. The opportunities
of the units specialized in R&D have not been completely utilized.

The creation and use of labor resources is essential. It is associated with many
problems. High unemployment, poor skills, low labor and technological discipline, low
motivation for qualification, retraining and low pay jobs and insecurity characterize the
majority of inexpensive, low-skilled labor belonging to this category. There is a
shortage of highly qualified personnel. A large humber of prospective staff leaves the
country, mainly because of poor pay and limited opportunities for realization and
development. This determines the qualification and use of the workforce as a priority
economic and social problem for the country.

The human resources (capital) is valued as an essential factor for development.
But this is a complex problem, often limited to training in our country. Here arise
the problems of content and level of training for profiling and use of established
staff and encouraging them to realize their capabilities in the country.

The increase in the technological level in all areas - manufacturing, education,
science, and lifestyle is the core of the economic growth. In our country the creation of
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"knowledge economy" has often been set as an objective. Of course an economy,
making full use of modern scientific and technical achievements, and build upon the
foundation of high technology in all areas. Achieving this goal requires technology
transfer from abroad. But moreover, as confirmed by the theory of endogenous growth,
we should create our own research and development facilities with qualified personnel
and modern technological equipment. The latest scientific and technological fields
should be known, in order to assess what is necessary and appropriate for specific
solutions, to create our own experience and technology, to train the personnel. This
strengthens the role of our own, national research and development institutions. Their
establishment and operation should be encouraged, closely bound by the needs of the
real economy. The data in Table 3 show that everything is not all right in this respect.
Average for the period 2000 - 2010, spending on research and development as a
share of gross domestic product in the country was 3.9 times less than in the EU.

Table 3

Expenditure on research and development (R&D) as a percentage of GDP

Years

Economies

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
EU-27 186 | 1.87 | 1.88 | 1.87 | 1.83 | 1.83 | 1.85 | 1.85 | 1.92 | 2.01 | 2.00
Bulgaria 0.50 | 045 | 048 | 0.48 | 0.49 | 0.46 | 0.46 | 045 | 0.47 | 0.53 | 0.60
Romania 037 | 0.39 | 0.38 | 0.39 | 0.39 | 0.41 | 045 | 0.52 | 0.58 | 0.47 | 0.47
Germany 247 | 247 | 250 | 254 | 250 | 251 | 254 | 253 | 269 | 2.82 | 2.82
France 2.15 2.2 224 | 218 | 216 | 2.11 | 211 | 2.08 | 2.12 | 2.26 | 2.26
UK 181|179 | 1.79 | 1.75 | 168 | 1.73 | 1.75 | 1.78 | 1.79 | 1.86 | 1.77

Source. Eurostat data.

The degree of security is one of the essential characteristics of business
environment. Investors are particularly sensitive to risk, accept it when they have
certain safeguards and, when significant gains are expected. The conditions in our
country are not favorable in this respect. Conversely, there are negative processes
related to protection from unfair competition, legal structure and justice, the hidden
economy, the financial system, the reaction of management in an economic crisis
and more, which increase the level of economic risk and retain business
investments. Indicative of this is the trend of accumulation of free funds such as
savings in banks, rather than investment in business. The savings are usually
increased under conditions of uncertainty as a guarantee against possible failures.

The security problems should be qualitatively resolved in time in order to
stabilize the economy, to intensify the economic activity and to accelerate growth.
Several studies discuss the impact of uncertainty on investments and growth.. In
the publication of Ferderer (1993) statements are cited like "... uncertainty about
the economic outlook is bad for investment", and "... uncertainty hanging over the
economy like a black cloud". Brunetti A., B. Weder (1998) studied the influence of
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institutional uncertainty on investment, asserting that among other factors the legal
rules (Rule of Law), in their complexity, and corruption are most influential. For the
60 countries surveyed a negative relationship was established between aggregate
investments and various measures of institutional uncertainty. The importance of
the security issue was focused in the evaluations of the European Commission on
the status and prospects of the European economy.4

The state's role in managing the economy has been discussed. Calls like
"the state - out of economy,” "less government in the economy" "relying only on
market regulators" countered the other pole - "central government of the whole
economy" and are not less harmful. The practice of the developed countries clearly
shows that it is necessary the government, represented by its multilateral state
apparatus, to participate in management and especially in helping the economy in
certain situations. The behavior of governments in the U.S., Britain, Germany and
France, and other countries over the last decade and especially during the crisis
showed that timely and effective intervention of the state government can
contribute to overcome the problems and economic crises.

The government support for domestic and foreign direct investment in economic
and political security of our companies in their operations in other countries appears to
be very important. The opportunities created by international economic and social
organizations have been utilized effectively thanks to the government involvement. In
the context of globalization and international integration each country should pursue its
own international economic policy, consistent with domestic and international
conditions.
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'n. ac. g-p Ctena PaneBa*

PA3XOOAHU ®AKTOPU HA UHPJTALUUATA B BBJITAPUA

M3cnenBaHo e nNoBefeHMETO Ha HOMUHanHaTa M peanHaTta paboTHa 3annara,
cpefHaTa Npoun3BOAUTENHOCT Ha TpyAa, BanyTHUA KypC Ha feBa U CBeToBHaTa
LueHa Ha netpona. KOMeHTVIpaHVI ca CI'IeLI,I/I(*)MKI/ITe B TEXHUTE WU3MEHEHUA B
nepvoauTe Ha BUCOKA U yMepeHa UHdaums 1 ca ouepTaHu cBoeobpasHuTe v
OTPaXeHWs BbpXy LieHoBaTa AuHamuka. PopMyrnvpaHo € 3akioYeHueTo, Ye
yBENUYEHMETO Ha paboTHaTa 3annaTa Bnusie CTUMynupaLlo Bbpxy UHdnauusTa
1 npes ABaTa nepuoaa nopaan YCKOPEHOTO /i HapacTBaHe CrpsiMo npupacTta Ha
cpegHaTa MpoOM3BOAMTENIHOCT Ha Tpyaa. [LpyrusT OCHOBEH W3BO4 e, 4e
obesLeHsiIBaHETO Ha neBa CrnpsiMO Aorfapa CbLUO € M3TOYHWK Ha BMCOKa U
ymMepeHa uHdnaums, kato ponsta My € 0Co6eHO ChLLECTBEHA NPU eKCTPEMarHO
BMCOKW MH(praLMOHHN TEMMOBE U CPaBHUTENHO Mo-OrpaHuYeHa crieq cpedata
Ha 1997 r. lLlo ce oTHaca OO MpPOMeHWUTe B LieHaTa Ha neTpona, Te gencrear
NPOUHMNALMOHHO MPeauMHO Npe3 BTOpPUS Mepuod, KaTto edekTbT UM e
€nNn30ANYeEH 1 NO-MalTbK B CPpaBHEHME C MpUHOCA Ha NokayBaHeTo Ha paboTHaTa
3ansarta 1 NoHWXaBaHeTo Ha BanyTHUS Kypc Ha ne.a.

JEL: E31; J31; F31; F41; O49

PasxoaHoTo 0GsicHEHME 3a MHGNaUMsATa ce CbCpeaoTovaBa BbpXy OLIEHSI-
BaHe Ha ponaTa 3a obuwlata LeHoBa AMHaMuka Ha fpupacma Ha pabomHama
3arama n HevHata Bpb3Ka C rpoudeodumerniHocmma Ha mpyda, NOBULLABAHETO
Ha yeHuUme Ha OCHOBHU CypOBUHU U Mamepuasu, a Npu nNnaeall BanyTeH Kypc — 1
Ha obesueHsisaHemo Ha HayuoHaslHama easyma. MexaHu3mMbT Ha LelCcTBue Ha
nocnegHuTe ABe rpynu ¢aktopu OOMKHOBEHO He ce nopgfara Ha [fgeTannHa
WHTEpNpeTauusi, TbiA kaTo Te MMaT MO-CKOPO XapakTep Ha €K30reHHW LUOKOBM
Bb3AENCTBUS, BbPXY KOUTO HE MOXe Aa ce MOBusie Npsiko 4Ype3 FIoCTOBETE Ha
MaKpOMKOHOMMYECKaTa NnonmTuka. Bb3aMOXHOCT 3a BrusiHMe BbpXY AMHaMUKaTa Ha
BanyTHMSI KypC BCE MaK CbLUECTBYBa A0 pasMepa Ha nputexaBaHuTe BanyTHM
pes3epBu OT CTpaHa Ha LeHTpanHaTa GaHka, BbMPeKkM Ye HamareHWeTo Ha Tesu
BanyTHW pe3epBU OOUKHOBEHO € MPOBOKMPAHO OT APYrM MPOUHMNAUUOHHU Bb3-
AENCTBUS HA MOEBTUHABAHETO Ha HaUMOHanHaTa BanyTa, HECBbpP3aHu C MnoBuLIa-
BaHETO Ha BbTpellHnTe LUeHN Ha BHOCHUTE CTOKW.

LLlo ce oTHacs 4o NokayBaHETO Ha LLEHUTE Ha OCHOBHM CYpPOBMHW U MaTe-
puanu ¢ BHOCEH MNpou3xod, TO € U3LUANO eK30reHeH M3TOYHMK 3a BbTpPeLlHus
WHNaUMOHEH NpoLLEeC, JOKATO NOKavyBaHETO HA LEHUTE Ha BbTPELLHN CYPOBUHU U
MaTepuanu B agMUHUCTPUPaAHUS CEKTOP BCE Nak MoXe Aa Obae o0bekT Ha onpege-
NeHn MaKkpouKOHOMMYeckn perynaumu. MNpu BcuykM cnydam obadve obGesueHsiBa-
HETO Ha HauuoHanHaTa BasnyTa W MOBMLWIABAaHETO Ha CBETOBHMTE LEHM Ha
CYPOBMHUTE 1 MaTepuanuTe ce NPOeKTMpa BbpXy BbTpeLLHaTa MHdnaums Tonkoea
Mo-CUMHO, KOSKOTO MO-rofisiMa € 3aBMCMMOCTTa Ha HauMoHanHata MKOHOMMKa OT

: YHCC, kategpa “UkoHomukc”, stelarl@yahoo.com
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BHOCa Ha CbOTBETHWUTE CTOKOBM rpynu. [apanenHo ¢ ToeBa TpsabBa ga ce uma
npeasua, Ye Bb3NpMeMaHeTo Ha paboTHaTa 3annaTta M BanyTHUS Kypc KaTo 3acs-
rawiy npou3BOACTBEHUTE pa3Xxoau MMa OO0 M3BECTHa CTerneH YCMOBEeH XapakTep,
Tbi KaTo TAXHOTO NPOMHGMALNOHHO Bb3OENCTBME € MHOrO MO-CMNOXHO U ce pea-
nunsnpa eaHOBPEMEHHO 1 MOCPEACTBOM MPOMEHU B CbBKYNHOTO ThpPCEHE.

lNosuwasaHemo Ha pabomHama 3arsiama OeWCTBa KaTo WHAMauMOHeH
akTop, ako He € CBbMPOBOAEHO C KOMMEHCMpALLO yBenu4aBaHe Ha cpedHama
npoussodumesniHocm Ha mpyoda. B cTpykTypa Ha paboTHaTa 3annarta ce odopmsi
€0VH LUMKITMYEH KOMMOHEHT, OOGMKHOBEHO OBSACHSABAH C KpmBaTa Ha Punumnc, KakTo
N BTOPU KOMIMOHEHT, KOMTO OTpa3siBa LOrOBOPHUTE OTHOLUEHUS] MEXAy padoTHUUM
n pabotogarenn. IMeHHO B CKIMOYBAHETO Ha TPyAOBM AOrOBOpW C onpederieHa
npoabskutenHoct Y. Llynue, I. Kan u [x. Tpesumuk BmxagaT npuynHaTa 3a HU3-
xofsillata HerbBkaBOCT Ha HOMMHanNHaTa paboTHa 3annara, koaTo obaye Moxe ga
ce OKaxe TBbpAe MbBKaBa KbM MOBULLIABAHE MNPW CUMEH HATUCK OT CTpaHa Ha
cvHoukatuTe.! Taka MHNaumaTa ce nposiBsiBa KaTto 3aBMcMMa OT NOBEAEHNETO Ha
CUHOMKaTUTE Ha TPYAOBMSA nasap, kKaTo KOMKOTO MO-CUIHA € TAXHaTa OTHOCUTEnHa
no3muus B Mpoueca Ha KONMEKTMBHOTO TPyAOBO AOroBapsiHe, TOJIKOBA MO-BUCOK €
Bb3XOOALWMAT HATUCK BbPXY NPOM3BOACTBEHNTE PA3XOaMW.

CamaTa AnHaMnka Ha HoMMHanHaTa paboTHa 3annarta ce pasrnexaa Cbllo
KaTo MOBMMsiIHA OT NMPOMEHUTE B NPOU3BOAMTENHOCTTA Ha Tpyda M OT OYaKeaHUus
UHGayuoHeH memr. BTOpUAT M3TOYHKK, MO aHanorns AoHsKbAe C KopurmpaHaTa
C o4akBaHusITa kpuBa Ha Pununc, BHacs M3BeCTHaA MHEPLIMOHHOCT B MpoLeca Ha
ymepeHa uHdnauusa. Cnopeg k. TobuH Ta ce onpegens 4yacTUYHO OT CbLUEeCT-
BYyBaHeTO Ha ObMrocpovHU TPYAOBU AOrOBOPM C (OUKCMpaHa NPOAbIDKUTENHOCT U
paboTHa 3annarta, Npu KOMTO TeKywlata nH@naumMs MOXe Aa OKaxe Bb3AenCTBMEe
camo npu yTouHsiBAaHeTO Ha paboTHaTa 3annata 3a crneasaliusg nepmom.2 ToBa
cBoeobpasne e npuyvHa 3a OTHOCUTENHa CTabuMHOCT Ha cpefHuTe pasxoanm 3a
Tpy4 npes cpoka Ha TpyaooBuUs OrOBOP, KaTO HAaTUCKBLT 3a NoBMLLABaHE Ha 3anna-
Tata cref HeroBoTO M3TUYaHe ce OOBbp3Ba C XKefaHWeTo Ha paboTHMUMTE 3a
3anasBaHe Ha OTHOocUTEeNHaTa UM No3uumusa B pasnpegeneHneTo Ha goxona. OcBeH
ToBa cnopend k. TobuH BbTpelLHaTa LeHoBa AUHAMMUKA NPOEKTMPA U BBbHLLUHK 3a
MKOHOMMKaTa LLOKOBE, KOUTO CbCTaBMNSABAT Hal-NpOMEHMBATa YacT Ha MHdnaumsiTa.
OcobeHoTo B cny4as €, Ye MHMNALMOHHOTO BIMSIHME Ha LLOKOBUTE U3TOYHMLUM Ce
Bb3NpPUEMa HEe CamO KaTo MPsiKO, HO M KaTo OMocpeacTBaHO MOCPEACTBOM TAXHOTO
OTpaXeHVe BbPXy NpeTeHuunTe 3a yBenuyaBaHe Ha paboTHuTe 3annatu. o onvca-
HUS1 HAYMH B UHGbriayusima ce 8KImoYsa UHEPUUOHEH KOMIMOHEHM Kamo rocreduya
om rposiesgeawl ce om cmpaHa Ha rnpedrazaHemo Kopekuyuu e pabomHama

! Schultze, Ch. Macroeconomic Efficiency and Nominal Wage Stickiness. - American Economic Review,
1975, 75(1), p. 1-15; Kahn, G. International Differences in Wage Behavior: Real, Nominal and
Exaggerated. - American Economic Review, 1984, 74(2), p. 155-159; Trevithick, J. Money Wage
Inflexibility and the Keynesian Labor Supply Function. - The Economic Journal, 1976, 86, p. 327-332.

Tobin, J. Inflation: Monetary and Structural Causes and Cures. — In: Tobin, J. (ed.). Inflation through
the Ages. Clarengton Press, 1983, p. 7-9.
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3arnsiama U 8bHWHU wokoee. lNpn ymepeHa WHdnaums Yyectotata B npucrnocobs-
BaHETO Ha LeHWUTe N paboTHWUTE 3annatu € cpasHUmesiHO Masika u 3aToBa ce npe-
BpbLLa B NpeanocTaBka 3a 3anassaHe v NoAabpKaHe Ha Te3n TEMMOBE.

B ycnoBusita Ha sucoka uHgbriayusi npyu bopMMpaHeTo Ha paboTHaTa 3annara
ce 3anara uHOekcayluoHeH MexaHU3bM, KOMTO npeanonara U3BbpLUBAHETO Ha TeKyLUn
NpPomMeHn B Hesl. [10-KOHKPETHO MOANMMLMPAHETO Ha TEOPETUYHWUTE BBL3INEeamn C Len
naeHTMmUMpaHe Ha M3TOYHMUMTE Ha BMUCOKA MH(praums Hanara BbBEXOAHETO Ha
TpW donbrHUMEHU ycriosus. [Tbpeomo ce uspassiBa B 3aMeCTBaHe Ha JOrOBOPEHOC-
TUTE 3a HOMMHanHaTa paboTHa 3annaTa CbC CNopa3yMeHNsi 3a HEMHOTO MHAOEKCpaHe
C rpedxo0HU UHGnayuoHHU memroege. AKO BMcoKaTa MHNauus ce yckopsiBa BbB
BPEMETO M MpU MOSIOXKEHME, Ye MHTEPBAITbT Ha MHOEKCUpaHe OCTaBa HEMPOMEHEH,
nocoyeHarta TpaHcopmaumsa Boau 40 BanuaHOCT Ha obocHoBaHaTa oT P. Kecwsin A.
ANYUBH XVNoTe3a 3a HamarsiBaHe Ha peanHaTa 3annata.’ Bmopomo ycriosue e
CBbP3aHO C NpeaBuMxaaHe Ha Bb3MOXHOCT 3a CKbCs8aHe Ha UHmMepearsa Ha UHOeKCu-
paHe Ha 3annaTuTe 1 NPeanocTaBsiHe Ha CneaBaLLyM NO-BUCOKN U HECTabWUMHN MHdNa-
LIMOHHWN TEeMrOoBe, KakTO U 3a HOB HATUCK 3a HamansgeBaHe MNpOObIIKUTENHOCTTa Ha
nocoYeHust MHTepBarn. PasrpbluaHeTo Ha npoueca BLB BPEMETO pesynTupa B eKcTpe-
MariHO BMCOKa WMHpraums, npy KOATO TeKyLumuTe LeHU U paboTHM 3annatu 3arybear
BCSIKakBa Bpb3ka C NaroBute W crtonHocTu. lNpu mpemomo ycnosue 4YecTtoTata B
npucnocobsiBaHETO Ha 3annaTuTe ce Bb3npuemMa kaTto eHAOoreHHa NPOMEHIMBa, KOSITO
€[0HOBPEMEHHO 3aBuCK OT MHaumsTa 1 Boam 40 NO-HaTaTbLUHOTO 1 NOBMLLABaHeE.

B no-komnnexkcHuTe M yCbBBbPLUEHCTBAHU MOAENHM KOHCTPYKUMKU, NPeacTaBs-
WM BMCOKaTa MHnaums kato yHKUMS Ha pas3xogHu daktopu, ce npegnornara
€[JHOBPEMEHHO 0MBOPEHOCM Ha UKOHOMUKama W rpOMEHSIU8OCM Ha UHmMepeasnume
Ha uHOekcupaHe U u3nnauwaHe Ha pabomHume 3arsiamu. Toraea cropepn Mbp8omo
JornyckaHe kaTO HesaBMCMMa MPOMEHNUBA NpU MoAEenNMpaHeTo Ha MHdnauudara ce
npubaBs TEMMbT Ha NPUPACT Ha UeHUme Ha 8HOCHUME CypO8UHU U Mamepuaru, Nnu
MbK B TaKOBa Ka4yeCTBO BCTbMNBAT MPOEKTMPALLUTE Ce BbPXY HEro AMHaAMKKN Ha CBe-
TOBHWUTE LEHW, M3pa3eHN B YyXda BaryTa, WM Ha HOMUHAmNHWSA BanyTeH Kypc.
Bmopomo npegnonoxeHne e cbobpaseHo CbC Cb3gaBaHETO MPW Bapupalla BUCOKa
WHNaUMs Ha HATUCK 3a CKbCSBaHe Ha UHMepsarna Ha UHOeKcupaHe Ha pabomHume
3annamu, Ha KOWTO oMpMuTE OTKINMKBAT, 3a Aa u3bsArHaT npomstuyaliy oT Hamarnsea-
HETO Ha pearnHuTe 3annaTtu TPygoBu KOHMVKTU 1 Npobremn ¢ Npov3BOAMTENHOCTTA
Ha Tpyaa. [pegnpreToTo cKbCsBaHe Ha MHTEpBara Ha MHAEKCMpaHe OT CBOsI CTpaHa
npean3Bmkea oLle no-BUCOKMN U N3MEH4YMBU 3HaYEeHNA Ha MHEPLIMOHHNA KOMIMOHEHT Ha
obwms nHdnaumoHeH temn. Mpn ToBa edekTuTe BbPXY TO3M KOMMOHEHT cropeg P.
Bbapo e 6baart olle No-3HaunumMm, ako NOAOBHO CKbCSBaHE Ce NPUOXN 1 KbM M3Ma-
LaHeTo Ha paboThuTe 3annati.’ Taka npu doryckaHe 3a OomeopeHa UKOHOMUKA U

3 Kessel, R., A. Alchian. The Meaning and Validity of the Inflation-Induced Lag of Wages Behind Prices.
- American Economic Review, 1960, 50, p. 43-66.

4 Barro, R. Inflation, the Payment Periods and the Demand for Money. - Journal of Political Economy,
1970, 78, p. 1228-1263; Barro, R. Inflationary Finance and the Welfare Cost of Inflation. - Journal of
Political Economy, 1972, 80, p. 978-1001.
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MPpoMeHsIW, ce UHmepeasl Ha UHOeKcupaHe u u3niawjaHe Ha 3arniamume uHgna-
yusima ce 8b3rpuemMa Kamo 3agucuma om ceolicmeama Ha UHepUUOHHUST UHGbnayuo-
HeH memr u om QUHaMUKUMe Ha 8aslymHusi Kypc U C8emogHUMmMe UeHu.

MamepeHaTta 4dpe3 mHaekca Ha noTpebutenckute uenn (UML) cBoeobpasHa
OVHaMuKa Ha uennTe B Bbnrapus npes nepvoga cnep nbpBoHavanHata um nubepa-
nuM3auusi e cebp3aHa ¢ obocobsiBaHe Ha 08a OCHOBHU repuoda 8 pa3sumuemo Ha
uHnayuoHHus npouec (dur. 1).

®urypa 1

roguwHM Temnose Ha nHdNauusa B bvnrapus
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CpepgHoroguLHo
1991 338.4 1998 18.7 2005 5
1992 82 1999 2.6 2006 7.3
1993 72.4 2000 10.3 2007 8.4
1994 96 2001 7.4 2008 12.3
1995 62.1 2002 5.8 2009 2.8
1996 121.6 2003 2.3 2010 2.4
1997 1058.4 2004 6.1

U3moyruk: http://www.nsi.bg n gonbnHutenHa nHdopmaums Ha HCU.

Mpe3 nbpsus nepuod, KOWTO NpoabIkaea Ao cpedata Ha 1997 r., nHdpnauuara
€ sucoka n HectabunHa u ce Mamepsa C OBY- U TPUUUEPEHN TOAMLLIHU TEMIOBE.
HeliHaTa yCTOMYMBOCT € pe3ynTaTt OT AENCTBMETO B MKOHOMMUKAaTa Ha MOLLHW 1 Camo-
Bb3NpousBexaallum ce MHMMAUMOHHU OrHULLA, YMETO HEPUTMUYHO aKTUBMU3UPAHE U
3aTMxBaHe pes3ynTupa CbOTBETHO BbB BbL3XOASALWM M HUIXOOAWM WU3MEHEHUS B
roguH1MTe N cTomHocTw. NMpes emopust nepuod, KOMTO 3anoYBa C BbBEXOAHETO Ha
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NPUHLUMNUTE Ha MapuyYeH CbBET, MH(nauusiTa cTaBa yMepeHa, HO 3anasBa CBosiTa
HepaBHOMEpPHOCT. [JOCTMraHeTo [0 Hesl e CrneacTBue OT MPOM3TUYaLLOTO OT HOBUS
NapuyeH peXxum enMMUHMPaHe Ha MbPBOCTEMNEHHU M3TOYHMLUM Ha BUCOKA MHbraums.
ChblueBpeMEHHO pasBUTUETO Ha WHGMNALMOHHMS NPOLIEC, Makap U Ha MO-HWUCKO
paBHULLE, € NoKa3aTerHo 3a OENCTBUETO B MKOHOMMKATa Ha pasfnyHu MPUYMHATENK
Ha yMepeHa LeHOoBa AMHamuKa. 3a TOBa [OKOMKO pasfnnyHuUTe BMAOBE MHANaums B
Bbnrapus 3aBUCAT OT AEWCTBMETO Ha pasxodHW (hakTopyM MOXe Aa ce Cbau Mo
noBedeHMeTo Ha HOMWHanHaTa paboTHaTa 3annaTa, peanHata paboTHa 3annara,
cpefHaTa npou3BOAMTENHOCT Ha TpyAa, BanyTHUS KypCc Ha neBa cnpsiMo Jornapa v
cBeTOBHaTa LeHa Ha neTpona B USD.

Mpe3 nepuoda Ha sucoka UH¢hnayusi HoMuHanHama pabomHa 3annama B
obLLecTBeHNs1 cekTop Benexu HempekbcHaTo yBermuenne.” OT 1992 no 1995 r.
TOBa yBENMYeHWEe ce u3mepBa C ABYUMMPEHU TOAULLHW TEMMOBE, KOWUTO ca
OTHOCUTENTHO CTabuMHM C MakcumarnHo OTKINoHeHue oT 16.5 np.n. (BX. Tabnuuara).
Mpe3 1996 n nbpBoTO Nonyroane Ha 1997 r. HapacTBaHETO Ha OCHOBHUS TPyOoB
OOXO[ Ce YCKOpsiBa 3HAYUTENHO U gocTura TpUUM@PEHU CTOMHOCTM. B nbpBus
cnyyah € OTYeTEeHO MOYTU ABYKPATHO MOBULIEHME Ha HOMUHanHata paboTHa
3annaTta, 4oKaTo BbB BTOPWUS Cryyait camo 3a LUeCTMeceYeH nepuop T ce rnokad-
Ba C MoBeYe OT NeT NbTW.

Tabnuya

TemnoBe Ha NpupacT Ha HoOMMHanHaTta paboTHa 3annarta, peanHaTa paboTHa
3annaTa 1 cpegHaTta Npou3BOAUTENHOCT Ha Tpyda, 1992 — toHn 1997 r. (%)

loguHa | HomuHanHa 3annata PeanHa 3annata PeanHa 3annata | lNpou3BogutenHoct
(kpan Ha nepuopa) (kpan Ha nepuopga) | (cpeaHOroAauLLIHO) Ha TpyAa
1992 59.8 -11.0 11.6 -9.6
1993 45.9 -10.6 -8.7 1.8
1994 59 -28.3 -21.7 8.5
1995 43.3 7.6 -5.5 -6.2
1996 188.6 -29.8 -14.5 -5.6
toHM 1997 509.4 4.4 n.a. n.a.

U3moyHuk.CobctBeHun nadncnenuns no: HCW. Ctatuctndecku roguiiHunk, 1995, c. 88,
99, 150; 1997, c. 89; 1998, c. 88; HCU. OcHOBHM MakponkoHOMMUYECKM NokasaTenu, 1998, c.
1, 11; BHB. Monthly Bulletin, 1999, 6, p. 24.

CbnoctaBkaTa Ha OuHaMukaTa Ha HoMuHanHata paboTHa 3annata B
06LLEeCTBEHMS] CEKTOp B Kpas Ha nepuoda C Temna Ha MoBULLEHMe Ha 0BLoTo
LEHOBO paBHMLLE MOTBbPXAABA TEOPETUYHUS W3BOA 3a CMUMynupawo wHdna-
uMATa Bb3OenCcTBUE OT CTpaHa Ha TO3M KOMMOHEHT Ha NPOM3BOACTBEHUTE pa3xoau

5

[uHamukaTta Ha pab6oTHaTa 3annarta B o6LECTBEHNUs CEKTOP TYK Ce M3MOM3Ba KaTo anpokcuMaTop Ha
OVHamuKaTa Ha paboTHaTa 3annarta B MKOHOMMUKaTa KaTo uano. ToBa ce OAb/MKM Ha OTCbCTBUETO Ha
[aHHK 3a paboTHaTa 3annaTta B YacTHUS CEKTOP, KOUTO a NOKPUBAT Lenus pasrnexaaH nepuos.
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(Bx. Tabnuuata u cur.1). Cneg 1991 r. nokayBaHeToO Ha LieHUTe € u3npesapBaLlo
CNpPsIMO NOBULLEHNETO Ha PaboTHUTE 3annaTtu, KaTo CbOTHOLLIEHMETO MEXAYy TeM-
nosete UM Ha pactex e cpegHo 1.36. NocoyeHaTa B3aMMOBpPb3ka € Han-OTYyeT-
nuea npe3 1995 r. u nbpBOTO Nonyroane Ha 1997 r., koraTo UH(NaunsaTa noctasa
OT pbCTa Ha paboTHaTa 3annarta B 00LLEeCTBEHMS1 CEKTOP cboTBeTHO ¢ 10.2 1 25.4
np.n. CbOTHOLEHNETO MeXOy TEXHUTE M3MEHEHMSI AOCTMra MakCUMyMuUTe CU OT
2.1 n 1.7 nb™n cboTBETHO Npe3 1994 n 1996 r., KoeTo e NpU3HakK 3a YacTuyHa 1 no-
cnaba B CpaBHEHWE C rOpHUTE ABe TOOWHW 3aBUCMMOCT Ha WHdnauusata oT
pacTexa Ha OCHOBHMWS TPYAOB 40OX0[.

lMokayBaHeTO Ha HOMWHanHaTa paboTHa 3annata npe3 TO3M BpPEMEBMU
WHTEpBan He € nocreguua ot AMHaMUKUTE B TbPCEHETO M NpeanaraHeTo Ha nasa-
pa Ha Tpyda, a e pe3ynTtaT NpeguMHO OT MPOBOKMPAaHUSA OT BMUCOKaTa MHGIaums
UHOeKcaUuUOHeH MexaHU3bM N CTPEMEXA KbM OrpaHu4aBaHe Ha HebnaronpuaTHU-
Te coumanHun edekTn oT uHdnauuara. lNpu ToBa UHOEKCUPAHETO € CrpsIMo faro-
BN MHGNaALUMOHEH TeMn, 3a KOeTO CBMAETENCTBaT OTpuuaTenHute Temrnose Ha
npupact Ha peanHama pabomHa 3annama W CblLEeCTBEHUTE pa3MUHaBaHMUSA
MeXay TEMMOBETE Ha NPOMSHA Ha HOMWHaNHaTa M Ha peanHaTta paboTHa 3anna-
Ta. KoHkpeTHMTe JaHHM OaBaT WHAOMKAUMSA 3@ CPaBHUTENHO OrpaHMYeHo oTpa-
XeHue BbpXy MHdNaumaTa Ha konebaHuaTa B paboTHaTa 3annarta, u3ducrieHa B
NOCTOSIHHU LIEHN KbM Kpas Ha nepuoga, npes3 1995 r. n Hadanoto Ha 1997 r. Wo ce
OTHacs 4O CpeaHOorogmMWHUTE CTOMHOCTY Ha pearnHaTta 3annarta, nogobHo BnvsiHWe
umMa camo npe3 1992 r. 3a no-ronamara 4acT OT nepuoga obade € NpuUcCbHLLO
HEVHOTO HamarneHue, KOeTo MO3BONsABa UHTEPNPEeTUPaHeTo N KaTo Mo-CKOpPO cma-
bunusupaw; chakmop.

CpedHama npouseodumesnHocm Ha mpyda, N34UCreHa TYK KaTo OTHOLLEHME
Mexay peanHaTta 6pytHa pgobaseHa ctonHocT (BAC) B obLiecTBeHUA cekTop U
cpefHoroavHMsa Bpon Ha 3aeTuTe B HEro, ce NPOMEHsI Pa3HOMOCOYHO B TeYeHue
Ha BpeMeTo, KOeTo MMa HeedHO3HayHW nocreauum 3a uHdnauuata. MNbpBoHa-
YyanHo T cnaga makcumarnHo — ¢ 6nm3o 10% npe3 1992 r., koeTo e nocrnegeaHo oT
CpaBHUTENHO ymepeHo, a npe3 1994 r. — n ¢ yckopeHo yBenuyeHune. B kpas Ha
nepvoga BAC Ha eauH 3aeT Genexun HOBO NMOHMKEHNE, KOETO € OTHOCUTENHO CTa-
OWITHO M No-CcABbPXKaHO CNPSMO HEFOBOTO Ha4aro.

lMpn cpaBHeHVe mexay NPOMEHUTE B CpefHOoroauHaTta pearnHa paboTHa
3annarta u cpegHaTa NPoOM3BOAUTENHOCT Ha Tpyda Ce YCTaHOBSBA, Ye Mexay TAX
HAMa TACHO CbOTBeTCTBMe (BX. Tabn. 1).° Haii-Bucokute no abcomnoTHa CTOMHOCT
oTpuuaTenHn TemrnoBe Ha MpupacT Ha cpegHaTa NPOM3BOAMTENHOCT Ha Tpyaa
npe3 1992 1 1995 r. ce peanuanpaT CbOTBETHO C €ANHCTBEHUS MONOXUTENEH U C

6 BkntoyBaHeTo Tyk U Ha CpeaHOroAMLLIHUTE CTOMHOCTM Ha paboTHaTa 3annata B OOLLEeCTBEHNS CEKTOp
€ NPOAMKTYBaHO OT pa3bupaHeTo 3a No-rofiiMa KOPEKTHOCT Ha Te3n AaHHW Mpu M3MNON3BaHETO UM
napanenHo ¢ gaHHuTe 3a BC no 6a3ncHu LeHn 1 Te3un 3a 6post Ha 3aeTuTe B OOLLECTBEHUSI CEKTOP,
KOMTO ca cpefHoroavwiHn. ToBa e npuymnHa 1 3a nonyyaBaHe Ha peanHata BAC no 6a3ucHu LeHn Bb3
OCHOBa Ha AaHHWUTE 3a uHAekca Ha maundeckms obem Ha BC B 0OLLECTBEHNSI CEKTOP, @ HA peanHaTa
paboTHa 3annarta — Ype3 gednunpaHe Ha HoMWHaNHaTa cbe cpeaHoroamwHus UL,
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Han-HMUCKMA NO abCoNTHA CTOMHOCT OTpULaTeneH TeMn Ha HapacTBaHe Ha paboT-
HaTa 3annarta B MOCTOsSHHU ueHn. OBpaTHO, Npe3 ocTaHanuTe roguHW MO3UTUB-
HUTE UNK MO-HUCKM B abCONIOTHO U3paXKeHWe oTpuuaTenHM TEMMNOBE Ha npupacT
Ha NMpPoOu3BOAUTENHOCTTA Ha TpyAa Cce cbyeTaBaT C HemnpekbcHaT cnaj Ha pean-
HaTa paboTHa 3annata. OT4yeTeHWTe NPOTMBOMOMOXHN W3MEHEHUst B aBaTa
nokasaTens rnokasear, Ye AMHaMuKaTa Ha peanHata paboTHa 3annarta B obLiecT-
BEHUSI CEKTOp 3aBMCWU HE3HA4YMTENHO OT MPOMEHUTE B MPOM3BOAUTENHOCTTA Ha
Tpyda. Ta ce npegonpederns B MHOMO Mo-rofisiMa CTeneH OT TeMna Ha pacTex Ha
LEeHUTEe N OT OOroBOPEHNUTE, BKI1. U NOA HAaTUCKa Ha CUHAMKATUTE, NMOBULLEHWS Ha
HOMMHarnHaTa paboTHa 3annaTta. 1o To3n Ha4YuH yeenuyeHUemo Ha HOMUHasIHama
pabomHa 3annama ce npespblia 8 c8oeobpaseH MPaHCMUCUOHEH MeXaHU3bM,
ypes Kolimo MuHanusim memr Ha UHGbiayusi ce rpeHacsi 8bpxy HelHOMO MeKywo
Hueo.

Cunarta Ha NponHMNaUMOHHO BNUSIHNE Ha Noco4YeHns dakTop ce npegonpe-
Aens oT npoueHma Ha UHOeKkcupaHe Ha paboTHWTe 3annatM C npeaxoaHust
WHNaUnoHeH Temn. Ta e (PyHKLMSA CbLLO U Ha NpodbrpKumenHocmma Ha UHmep-
gasla Ha UHOeKcupaHe U usnnawiaHe Ha 3annamume. B bbnrapusa ce npunara
cxema 3a MHAekcupaHe Ha goxoauTte ¢ no-manko oT 100% oT naroBaTa MHdnauus,
KOETO Mpu yCKOpsiBaHe Ha LieHoBaTa AMHaMUKa pe3ynTupa B aHanmavpaHuTe Beye
cnagoBe B peanHata paboTHa 3annaTta. [lepuoguyHOCTTa Ha MHAOEKCMpaHe 3a Mno-
ronsiMaTta 4YacT OT nepuoga e TpMMece4yHa M npeanocTaBsl HannuMe Ha MpUYnH-
HOCT B MOcoka OT UH¢iayusima 3a rnpedxoOHOmMO mpumMeceyue KbM HEWHUsI
ceraweH Temn. CkbcaBaHe B MHTepBana Ha WHOEKcupaHe Mma camo npes ¢es-
pyapu n mapt 1997 r., KOETO € B OTFOBOP Ha HATUCK, NPOBOKMPAH OT OTYETEHUTE
npes NbpBUTE [Ba MeCeLa Ha roguHata eKCTpemasriHo BUCOKM U HecTabuIiHu
npupactTn Ha obLIOTO LeHOBO paBHuule. Mo CbLLOTO Bpeme ce Cbhkpallasa U
WHTEpBanNbT Ha M3nnawiaHe Ha paboTHaTa 3annarta, KaTo YecToTaTa Ha nnawla-
HUATa e B rpaHuuuTe Mexay 2 n 4 nbtn MecevHo. OrpaHMyaBaHeTo Ha NPOABLITKU-
TEeNHOCTTa Ha ABaTa Buaa MHTepBanu € NPOBOKMPaHO OT AMHaMMKaTa Ha LeHUTe n
CblUEBPEMEHHO AOMpMHAcs 3a OOCTUraHeTo Ha oue MOo-BUCOKM U HecTabunHu
CTOMHOCTM Ha WUHEPLMOHHMSI KOMMOHEHT Ha MHNaumMsaTa U Ha HelHus obLL Temn.
Taka oT nscnegsaHata B3aMMoOBpb3Ka Ce CTuUra oo U3Bofda, Ye sucokama UHgna-
yusi 8 brneapusi 3agucu om nazoeama uUHgauusi, Yuumo ceoticmea ce rpome-
HSIM CbC CKbCsIBaHe Ha UHMepeanume Ha UHOeKcupaHe U u3rjaujaHe Ha 3arnia-
mume, U € noesusiHa He3Ha4umersiHo Om U3MEeHeHuUsima 8 peasiHama pabomHa
3arnnama.

MeproabT Ha (PYHKUMOHMPAHE Ha MapuyHUSI CbBem CbLUO Ce XapakTepu-
3Mpa C HenpeKkbCHATO yBenuyeHue Ha HOMUHasiHama pabomHda 3arnsiama, KOeTo
npoTMya ¢ MHOFO MO-HUCKWN B CPaBHEHME C NPeaxoaHusa nepuos Temnose (BX. cur.
2). Te ca Hamn-Bucoku npe3 2000 n 2007 — 2008 r., kato npe3 2007 r. e oT4YeTEH
MakcumymbT OT 23.7%. PaboTHaTta 3annarta B TEKYLLU LIEHU Ce NOKavBa Mo-nrna.-
Ho camo npe3 1998 r., gokaTto BNnocneacTBUe HEMHUAT NpUpacT ce yBernv4yasa 1 3a
NnoBeYeTO roAMHM NpemMuHasa rpaHuyaTa ot 10%.
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durypa 2

TemnoBe Ha NpupacT Ha HOMWHarnHaTta u peanHaTta paboTHa
3annaTta (kbM Kpasi Ha nepuoga), 1998 — 2010 .

—@— Homunamnna paGoTHa 3aruiaTa - Kp. Ha IIepuoaa

—ll— PecayiHa paGoTHa 3aruiaTta - Kp. Ha riepuoja

U3moyHuk.CobcTBeHn nsdncneHus no: bBHB. NHdopmauuoHeH GionetuH, 2000, 5, c. 91;
2001, 1, c. 65; 2002, 2, c. 83; 2003, 1, c. 112; BHB. NoguweH ot4yeTt, 2004, c. 99-100;
http://www.nsi.bg/; http://www.econ.bg/

3a pasnuka oT no-rofiiMarta 4YacT OT BpeMeBusl MHTepBan o toHu 1997 r.,
pacTexbT Ha HOMUHanHaTa paboTHa 3annarta obLo 3a MKOHOMUKaTa nsnpesapBa
pbCTa Ha OOLO0TO LEHOBO paBHULLE W peaslHama 3arnniama ce ysenudasa. [lpu
CTOMHOCTUTE Ha MPOMEHNMBaTa, NpecMeTHaTW CrnpsIMO Kpasi Ha nepuoga, ToBa
npaeuno ce Hapywasa camo npe3 2002 r., korato T8 6enexu eauHCTBEHOTO CU
noHwkeHne, n npe3 2005 r., korato € oT4YETEH HAW-HUCKUAT W TEMN Ha MpupacrT.
[Mo-chbluecTBEHO yBeNnMYEHWe Ha peanHusa Tpyaos goxoa uma ot 2006 go 2009 r,
cnep KOeTo TO CTaBa CbuU3mMepumo ¢ HMBoTo OT 2003 r. lnHamnkaTa Ha peanHaTta
paboTHa 3annarta creaBa M3MEHeHUsiTa B HOMUHAanNHaTa 3ansnara, KaTo OTKIOHe-
HUSITA Mexay TeMMnoBeTe MM ca Hal-rofieMu B FOAMHUTE C MUKOBO MOKAaYBaHE Ha
HOMWHanHaTa 3annara.

OnucaHnTe Bb3XoOsAWMTE MPOMEHM B HOMUHAINHWUTE U B peariHuTe 4oxoau
obaye He moraT ga Cce Bb3npuvemaTt anpuopHO KaTo CTUMynupawim daktopu 3a
WHpnauuarta. MNpuunHata 3a ToBa Ce Kpue B XxapaKTepHaTa 3a nepvoga MnosioxXu-
TenHa AnHaMuka Ha cpedHama rpouseodumesiHocm Ha mpyda, NpecmMeTHaTa KkaTo
YacTHO Ha peanHarta 6pyTHa gobaBeHa CTOMHOCT U CpedHOroavHusa Gpon Ha
3aeTute B MKOHOMUKaTa (BX. dwur. 3). U3knoveHne ot obwata TeHaeHuus ce
Habntogasa camo npes3 2009 r., npe3 KoATO npoussoauTenHocTTa cnaga ¢ 0.6%.
lMpe3 ocTtaHanuTe roauHM T Ce NoKavBa C OTHOCUTENHO CTabunHM TeMMNoBe, KOUTO
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ce konebasT B MHOro no-teceH obxeat oT ¢nykTyauunte B paboTHaTa 3annaTa.
CpaBHUTENHO NO-3HAYUMMO yBenuyeHue e peructpupaHo npes 2002 n 2010 r. B
pesynTaT CbOTBETHO OT noBuLlaBaHeTo Ha BAC npu noyTu cbliata 3aeTocT M Ha
PSA3KOTO CbKkpalwlaBaHe Ha Oposi Ha 3aeTuTe (C okoro 6%) Npy NOYTWM MOCTOSAHHO
paBHMLLE Ha Ta3n CTOMHOCT.

®urypa 3

TemnoBe Ha NpupacT Ha NPOM3BOAMTENHOCTTA Ha TpyAa, CpeAHorogunHaTa
HOMMWHaIHa u cpegHoroguliHaTa peanHa paboTtHa 3annarta, 1998 — 2010 r.
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CpeaHa IIp OM3BOJJUTEIIHOCT Ha TPY Ja

U3moyruk.CobcTBeHn nsdmcnenns no http://www.nsi.bg

Mo-6bp30TO HapacTBaHe Ha cpedHaTa NPOM3BOAUTENHOCT Ha Tpyda npu
3ag0afeH pbCT Ha paboTHaTa 3annarta MMa 3agbpXallo Bb3OelCcTBME BBLPXY
LeHnTe, Tbi KaTo BNUSE 3a4bpKallo BbpXYy CPEeOHUTE NMPOU3BOLACTBEHM Pa3xOaMu.
B 1031 cMucbn nosuwaBaHeTo Ha paboTHaTa 3annarta npuyMHaBa WHNaums
caMo [0 CTeneHTa, B KOATO TO U3NpeBapBa MokayBaHETO Ha cpefHaTa TpyaoBa
npou3soguTenHocT. Npu npunaraHe Ha CpegHOroAMLWIHUTE CTOMHOCTU Ha NPOMEH-
nneuTe nogobeH edekT ce Habrodasa npes no-rongmaTta vact OT nepuoda Ha
ymepeHa uHdnauusa (BXx. cdur. 3). Ton e Han-Apko nposiseH npe3 1998 r., koraTo
Han-ronsmoTo cneq 1997 r. nokayBaHe Ha HOMWHanNHata paboTHa 3annaTta € ¢
12.5 nbTU NO-BUCOKO OT YBENMYEHNETO Ha NPOM3BOAUTENHOCTTA Ha Tpyaa.

MpomeHnTe B peanHata paboTHa 3annata HagxXBbLPMAT MOYTU MNETKPaTHO
M3MEHEHNATa B MPOM3BOAMTENHOCTTA Ha Tpyaa M TOBa Moka3Ba, Ye pacTexbT Ha
peanHuTe O0Xo4M 3aBMCU IMaBHO OT MHAUMATA U HECBBbP3aHW C MPOU3BOAUTEN-
HOCTTa JOroBOPEHOCTM 3a MOBULLABAHE Ha 3annaTtuTte. 3HaunTenHuTe pasmvmHaBaHus
Mexay npvpactute Ha paboTHuTe 3annaTtu v peanHata BOC Ha 1 HaeT umar cBon
MPUHOC 3a OTYeTeHaTa Mpe3 rogvMHaTa MakcumarHa cpegHoroguiHa uHdnaums ot
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18.7% (BX. cour. 1 n 3). CbLueBpeMEHHO KonebaHuATa B NPOM3BOAUTENHOCTTA M B
peanHaTa paboTHa 3annaTta, U34YncrneHa CrnpsiMo Kpasi Ha roguHaTa, ca noyTy napu-
TETHW, KOETO O3HayaBa, 4Ye TeMnbT Ha MHdNauma ot 1.6% cnpamo Kpasa Ha npea-
XOo[HaTa roMHa ocTaBa NnoyTu HeyTparneH CnpAMOo AUHaMuKaTa Ha JoxoauTe.

AHanorMyHn no nocoka, HO Pas3fMYHM KaTO KOINMYECTBEHO WU3paxeHue
HEeCBHOTBETCTBUA MeXxAy CpeaHOroAulLHUTE CTOMHOCTM ca npuchblimn 1 3a 1999,
2003 n 2005 - 2006 r. lMpe3 Te3n roanHu obavye HAMa NpU3HaUM 3a CUIHO
NPOVH(NALMOHHO Bb3OENCTBME OT CTpaHa Ha MO-BUCOKMS PbCT HA HOMMHanNHaTa
N peanHata paboTHa 3annaTta, KaTo CpegHOroAavHUTE TeMMNoBe Ha MHdNaums
Bb3/M3aT CbOTBETHO caMo Ha 2.6, 2.3 n 5%. TakmBa npusHaum ce nosiBaBaT
oTtHoBO npe3 2007 n 2008 r., koraTo yBenNMYEHMETO Ha HOMMHanHaTa 3annaTa
npesuvLwaBa npupacTa Ha peanHata BAC Ha 1 3aeT cboTBETHO 6.3 1 7.6 NbTU. [pK
cpefgHoroavlHaTa peanHa paboTHa 3annaTa Te3u NpeBuLIeHns ca CboTBETHO 3.3
n 3.7 NbTWU, KOETO Ce MNpOeKTUpa BbPXY CPaBHUTEMNHO BUCOKUTE 3a nepuona
cpepHoroauwHn MHdpnaumoHHm Temnoee ot 8.4 n 12.3%. O6paTHo, npe3 2009 r.
pasMuHaBaHuATa Mexay TeMnoBeTe Ha MpuMpacT Ha OCHOBHMSA TPYAOB Aoxon U
NPOV3BOAMTENHOCTTA Ha TPyAa ca oLle No-BMCOKMU, KAaTO HOMUHaNHaTa 1 peanHara
paboTHa 3annaTta HapacTBaTt CbOTBETHO C 11.7 u 8.7% npw oTpuuateneH npupact
Ha NPoOM3BOAMTENHOCTTA, AOKATO cpefHoroavHaTa uHgnaumsa e eaea 2.8%. Lo
ce OTHacs A0 CTOMHOCTUTE KbM Kpasi Ha nepuoaa, HoMuHanHaTa paboTHa 3annarta
npes 2003, 2007 n 2008 r. pacTte YyCKOPEHO CMpPSIMO CPeaHOroAMLLHOTO N yBenu-
YyeHue, KaTo npes3 MbpBUTE OBE FOAMHW TOBa € CBbP3aHO M C MPEBULLEHWE Ha
WH(auusaTa B Kpas Ha nepvoga cnpsMo cpegHorogviiHaTta uHdnaums. NmkosoTo
M30CTaBaHe Ha Temna Ha npMpacT Ha HOMMHanHaTa 3annarta B Kpas Ha nepuoga
cnpsiMo cpegHoroguwHmsa 1 temn npe3 2008 r. OT CBOsI CTpaHa uMa OTHOLUEHue
KbM BTOpaTta NO rofieMvHa MOSIOXMUTENHA pasnuka Mexay cpefHoroguvuiHata
WHNauuna n nHgnaumaTa B kpasd Ha nepuoga ot 4.5 np.n.

Mpe3 2006 r. pbCTBLT Ha peanHaTa paboTHa 3annata € NoYTU MAEHTUYEH C
TO3N Ha cpefHaTa MPOWM3BOAWUTENHOCT Ha Tpyda M ToBa AENCTBa 3agbpXKallo
BbpXY LeHoBaTa AuHaMmuka. B cblioTo Bpeme HoMmMHanHata paboTHa 3annarta ce
nokayea cbC 7%, kaTo NpoabiKaBa Aa Oka3sa, Makap U No-He3Ha4uTerneH, HaTucK
BbpXy ueHuTe. CbOTHOLIEHNETO MeXdy npupacTuTe Ha NPOM3BOAMTENHOCTTA Ha
Tpyaa n paboTHaTa 3annaTta B NOCTOSIHHU LieHn npe3 nognepuoga 2000 — 2002 r.
BCTbMBa B KAa4eCTBOTO Ha MOTMCKaLl MHGauuaTa ¢akTop, AokaTto npouHdna-
LMOHHUAT NOTEeHUnan Ha HOMUHaNH1A TPYAOB Aoxod 6enexu mbpBOHaYanHo no-
CTPBMHO, a BMoOCneacTene no-nnaBHo HamaneHue. OTYEeTNMBO HeraTUBHO OTpa-
XeHVe BbpXy MHGauumsaTa Ha NoKayBaHETO Ha cpefHaTa NPOWU3BOAMTENHOCT Ha
Tpyaa uma npes 2010 r., koraTo TO HagXBbPNA NpuMpacTa He camMoO Ha pearnHaTa,
HO M Ha HOMMUHanHata paboTHa 3annata cboTBeTHO C 2.8 n 0.3 np.n. TakbB
cTabunusaumoHeH edeKT Npy CTOMHOCTUTE CNPSIMO Kpasi Ha nepvoga ce Habnto-
pasa npe3 2002 r., koraTo peanHusAT TPYAOB AOXOA Hamarnsiea, npou3Boau-
TenHocTTa Ha 1 3aeT m3npeBapBa pbCTa HAa HOMWMHAnNHaTa 3annaTa ¢ 2.6 np.n., a
MHGnaumdaTa e nog cpegHoTo cv paBHuLLe 3a nHtepsana 1998 — 2010 .
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AHanusupaHume 83auMo8pb3KU ceudemersicmeam, Yye ymepeHama uHgiria-
uyusi 8 boreapusi e nosnusiHa om cbwecmeysawjume HeCbOMEemcmeusi MexXoy
npupacmume Ha HOMUHalHama u peanHama pabomHa 3annama u Ha cpedHama
npousgodumerniHocm Ha mpyda. OTCbCTBUMETO Ha THACHA 3aBUCUMMOCT Mexay
OVHaMUKUTE Ha peanHarta paboTHa 3annarta M Npou3BOAUTENHOCTTA Ha Tpyaa,
0ocobeHo npes3 BTopaTta NofioBUHa Ha Nepuofa, € CNefcTBue Han-Beye OT NoBULLa-
BaHETO Ha TbPCEHETO Ha TpyA M HamansBaHeTo Ha 6e3paboTuuaTa, KOMTO NPOBO-
KnpaT Bb3XO4SLM KOPEKLMN B HOMUHaNHaTa 3annara. CBon NpuMHOC 3a Hero uMa u
HapacTBaHeTo Ha paboTHaTa 3annarta B OiopxkeTHaTa cdepa, KOeTo Npean3BurKBa
noBuULLIABaHe Ha OOXOAMTE B WKOHOMMKaTa KaTo UAno. Taka Ha npakTuka
nMbpBOHaYanHata npuvyMHa 3a ToBa yBenuyaBaHe B MOBEYEeTO cryyam maBa OT
CbBKYMHOMO MBbPCEHE W € CBbp3aHa [0 ronsima cteneH c paspuBa Ha BBIl.
[lokonkoTo Tasu npuynHa Bogu 00 noBulaBaHe Ha paboTHaTta 3annara u oTTam ce
npoekTMpa BbpXy MPOM3BOACTBEHUTE pasxoan, TA ce MaTepuanusnpa KaTto
nNponHcpnaumnoHeH hakTop OT CTpaHa Ha CbBKYMHOTO NpeanaraHe.

UsmeHeHusima b8 8arlymHusi Kypc pedriektpaT BbpXy MpPOU3BOACTBEHUTE
pa3xoau N oTTaM BbpXY LEHUTE MOCPEACTBOM CBOSITA MPOEKUMSA BbpPXY BbTPELUHUTE
LEHN Ha BHOCHUTE CYypOBWHM M MaTtepuanu. ToBa ce OTHacs Hai-Beye 3a Te3n Ha
cTpaTerMyecky 3a MKOHOMMKaTa CypPOBUHU KAaToO MMHepariHuTe MPOAYKTU M ropuearta.
MpeanocTaBka 3a peanuavpaHe Ha nogobeH edhekT e CpaBHUTENHO BUCOKUSIT OTHOCU-
TerneH Osn Ha Tasu rpyna B oOLwmsi BHOC, YNSITO cpefHa CTOMHOCT 3a repuoda 19971 —
1996 2. Bb3nm3a Ha 39.1% 1 e No-BNCOKa OT OTHOCWUTENHWUTE Terfa Ha ocTaHanuTe
cTokoBM rpynn.” MocoyeHaTa rpyna ce xapaKkTepusnpa C HEeenacTUYHO ThpceHe, 3a
KOETO MOXe da ce Cbau MO OTHOCMTENHaTa CTabunHOCT M A0pWU MOBULLABAHETO Ha
TeXHUA BHOC B O0NapoBO KM3paXeHume B roguHun C nukoBo NOeBTUHABAHE Ha IneBsa,
kaksaTo e 1996 r. HeenacTnM4HOTO ThbpCeHe Cb3laBa Bb3MOXHOCT 3a NPEXBbPIISIHE Ha
uMmnyncuTe, nagaliy oT HaMansiBaHETO Ha BanyTHUS KypC Ha fneBa BbpXy pasxoaute
Ha Npou3BOAUTENUTE N OTTaM BbPXY NOTPEOUTENCKUTE LiEHMN.

OnncaHWAT MexaHu3bM € CaMO edVH OT KaHanuTe 3a Bb3[AEeNCTBME BbLPXY
WHNaumsaTa oT 0be3LeHABAHETO Ha HaUMoOHanHaTa BanyTa, Hapef C yBenvyaBaHe
Ha BanyTHUS KOMMOHEHT Ha BbLTPELUHUS] KPEOUT 3a MPaBUTENCTBOTO U HedpuHaH-
COBUTE ObPXKaBHU MPeanpusATUSt U NMOKAYBAHETO Ha BBTPELUHWUTE LIEHW Ha BHOCHWTE
notpebuTencks ctoku. 3a pasnuvka OT Jpyrute ABa TPAHCMUCMOHHU MEXaHW3Ma,
KOMTO MOraT Aa Ce OLIEHAT Bb3 OCHOBA Ha CbLLECTBYBALLM anpoKCUMATOPU, KOHKPET-
HUTE Mocreauuu, peanusmpaliy ce MnocpeacTBOM pacTexa Ha Mpou3BOACTBEHUTE
pasxoau, He MoraT Aa ce obxBaHaT npsiko. 3aToBa C M3BECTHA J03a YCIOBHOCT KaTo
KOCBEH WHOMKATOP 3a OLEHsIBaHe Ha TO3U MEXaHW3bM MOXe [a MOCMYXW CbMoc-
TaBkaTa Mexay AMHaMuKaTa Ha BanyTHUS KypC U NOBEAEHMETO Ha MHAEeKCa Ha LieHn
Ha npoussoguTen (MLUMT) (BX. cur. 4).

! To3n oTHOCUTENEH AN € MOoMyYeH KaTo CpefHa apuTMETUYHa BENuYMHa Ha roAWLLIHWTE OTHOCUTENHUTE
OANoBe Ha rpynaTta Ha MUHepanHuTe NPoAyKTV M ropuBaTa B CTOKOBaTa CTPYKTypa Ha BHOCA MO AAHHMW OT:
BHB. MNoaunweH otyeT, 1992, c. 142-143; 1994, c. 119; 1995, c. 135; 1996, c. 137.
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durypa 4

Hopma Ha obe3ueHsiBaHe Ha neea cnpsimo USD u Temn Ha
pactex Ha MUIMM, 1991 — toHm 1997 T.
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Uzmoyruk: BNB. Monthly Bulletin, 6, p. 33; http://www.nsi.bg; http://www.bnb.bg;
AonbrHUTEINHa VIHC*)OpMaLWIH Ha HCW u cobcTBEHM M3YUCTEHMS.

Ho 1995 r. konebaHnaTa Ha BanyTHXS KypC ca TBbpAe CXO4HWU C Te3n Ha ML,
C M3BECTHO MpEBULLEHNE HA HOpMaTa Ha obe3LeHKa Ha HauuoHanHaTa BanyTa npes
1993 1 1994 r. Mo CbLWOTO BpeME PBLCTLT Ha NPOU3BOACTBEHUTE pasxoan pedonek-
TMpa BbpXy MHGNaumsaTa no-criabo B CpaBHEHME C OCTaHanuTe akTtopu, NpM3Hak 3a
KoeTo e 3abaBeHuaT pbeT Ha VLI cnpsmo To3m Ha UNL (dowr. 5).

durypa 5
TemnoBe Ha pactex Ha UL n NUIM, 1992-1997 r.
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U3moyHuk: http://www.nsi.bg, gonbnHuTenHa uHdopmauuss Ha HCU n cobcTeeHu
n3vncrneHus.
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OT cbnocTtaBkata Mexay NOCOYEHUTE AMHAMUKM CTaBa SICHO, Ye 3a Bpeme-
BnA uHTepBan o 1995 r. BKN. yBENMMYEHNETO Ha BBLTPELUHOTO LIEHOBO paBHMULLE
ThPNWY OrpaHMYEHoO Bb3OENCTBUE Ha BanyTHUS KypC NOCPeACTBOM MpPOU3BOACTBE-
HUTe pa3xoaun, KOeTo 0bsICHAIBa YacTUYHO HabnogaBaHOTO Ha dur. 6 OTKNOHeHMe
Mexay UHnaunata u NoeBTUHABAHETO Ha NeBa.

OnucaHaTta TeHOeHUUs ce npekbeBa npe3 1996 r. ¢ n3npeBapBaLLoTO CNpsiMo
UMM noHmxaBaHe Ha BanyTHWS KypC U HeroBaTa Mo-CurHa NpoeKLUsl BbpXy pacTexa
Ha npou3BoACTBeHUTe pasxoan. PakTbT, Ye TS € eAMHCTBEHaTa roavHa OT MbpBUS
nepuog, npes KoATo HapacTBaHeTo Ha VLI e no-BMCOKO OT NOKa4yBaHETO Ha NOTPeOU-
TENICKATE LiEHN, BOAM OO 3aKIII0YEHMETO 3a OTHOCUTENHO 3HAYMMO CTUMYIMPAaLLO Bb3-
AENCTBME BbPXY MHGaumsTa Ha BbTPELUHUTE LIEHM Ha CYPOBMHUTE N MaTepuanure
OT JonapoB BHOC. TOBa € 1 eaHa OT NPUYMHUTE 32 OTYETEHOTO NMpEe3 C. I. MaKCMMAIHO
pasMuHaBaHe Mexay 00es3LeHsIBaHETO Ha HauuoHanHaTta BanyTta u nHdnauusata B
nonsa Ha MOEBTUHSIBAHETO Ha neBa (BX. ¢ur. 6). BsanmoBpb3kaTa ce Hapylluasa
OTHOBO Mnpe3 MbpBOTO Monyrogve Ha 1997 r., korato no-cnabarta 3aBMCUMOCT Ha
WHdbnaumsaTa oT obesleHsIBaHETO Ha neBa ce npeaonpenens oT PasHONoCOoYHUTE
NPOMEHW BbB BaNyTHWUS KypC MU LEHUTE Ha NPOU3BOAUTEN, KAKTO U OT NO-COAbPXKaHOTO
cnpsimo LI nokayBaHe Ha UL,

®urypa 6

Temn Ha nHdnaumus n HopMa Ha obesueHsiBaHe Ha nesa
cnpsamo USD, 1991 — toHn 1997 r.
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Usmoyruk: http:/Amww.nsi.bg, BNB. Monthly Bulletin, 6, p. 33 n cobcTBEHM M34MCNeHS.

OT HanpaBeHUst eMNVMPUYEH aHanu3 creasa, Ye OnucaHusim MpaHCMUCUOHEH
MexaHU3bM Ha earnymHusi KypC 6 Ycriogusima Ha UCOKa UHGbrauusi ce rnposiesiea
Kamo cbuUecmeeH caMo fpe3 200UHa C eKCmpeMasHO 8UCOKa UeHosa OuHaMuKa
kamo 1996 2., dokamo npe3 ocmaHanume 200UHU MPUHOCLM My € OMHOCUMETHO
o2paHUYeH.
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Crnied ebgexdaHemo Ha napuy4yHUs Cbeem BanyTHUAT Kypc Ha nesa cnpsmMo
gonapa ce NPoOMeHs B MHOMO MO-TECHU FPaHuLM 1 3aBUCK U3LANO OT AENCTBMETO
Ha BBbHLUHM 3a MKOHOMMKaTa dhakTopu. B npoTMBoBeC Ha NpeaxooHusi nepuog TyK
ce peayBsaT MHTepBanu Ha obesleHsiBaHe M NOCKbNBaHe Ha feBa, KoeTo ce npe-
BpbllUa B NpeanocraBka CbOTBETHO 3a MPOBOKMPaHE N NPOTUBOCTOEHE Ha Bb3XO-
asuwara ueHoBa agnHamuka (cwur. 7).

Qurypa 7

Temn Ha uHdNauus n Hopma Ha o6esLeHsBaHe Ha neBa
cnpsimo USD, 1998 — 2010 r.
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U3moyHuk: http:/lwww.nsi.bg/; http://www.bnb.bg n cobctBeHn uzuncnenus.

Ctumynupaw, nHdnaumsta edekT OT HOMUHANHOTO NOEBTUHSIBAHE Ha JeBa
ce Habntogasa 3a BpemeTo 1999 r. — 2001 r., B KOETO €BPOTO MNOEBTUHSIBA CNPSIMO
Jonapa u ToBa pes3yniupa B OTHOCUTENHO BUCOKM 3a HOBUSI MapPUYEH PEXUM
WHNaUNoOHHN Temnose. [pUYMHHOCTTa B NMOCOKa OT BamnyTHUS KypC KbM Npou3-
BOJCTBEHUTE pa3xoam U OTTaMm KbM LieHUTe € Halr-oTyeTnmBa npes3 1999 r., korato
NOEBTMHABAHETO Ha neBa AonpuHacsa 3a usnpesapBalwms pbeT Ha ULUIT cnpsamo
To3K Ha UMM (Bx. dour. 7). Nopaamn no-eucokata obesueHka Ha nesa npes nocneg-
HUTE MeceuM Ha roguHaTa u xapakTepHaTa 3a ymepeHaTa uHdrauus no-ronsama
NPOObLIMKUTENHOCT Ha naroBeTe B edekTUTe edMH OT MNUKOBUTE 3a nepuoda
MHGNaumoHHN Temnose npes3 2000 r. cbLLO MOXE [a ce Bb3Npueme KaTto npeams-
BMKaH OTYaACTM OT OMOCPEACTBAHOTO OT NMPOU3BOACTBEHUTE pasxoan OeNCTBME Ha
N3MEHEeHUsATa BbB BanyTHUS KypcC.

Ot 2002 go 2004 r. neBbT NOCKbMNBA CNPSIMO goflapa C MakcumarneH Temn
oT 17.6% npe3 2003 r. ToBa OT CBOs CTpaHa Oka3Ba 3aAbpXallo BrMSHWE BbPXY
WH(NauuaTa, koaTo oTbensassa eaHn OT HaW-HUCKUTE CU CTOMHOCTM 3a nepuoga.
[okasaTencrtBo 3a TakbB e€(gEeKT OT CTpaHa Ha NPOW3BOACTBEHUTE pas3xoau e
CbOTBETHO HamaneHneTo 1 nNo-6asBHOTO NokayBaHe Ha VLM Ha BbTpelLHUA nasap,
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KakTo 1 Ha obwwua WLIM. MNpes 2002 r. ce nposiBABaT CUMMNTOMM 3a MO-CEPUO3EH
WH(aUnoHeH HaTUCK OT CTpaHa Ha pasxoguTte, KouTo obadve He ca 06BbP3aHN C
NoeBTUHABaHETO Ha nesa (BX. dwur. 7, 8 n 9).

C MakcumanHo MoHWXeHWe Ha Kypca Ha HauuoHanHaTta BanyTta ce Xapak-
Tepuaupa 2005 r., KOETO € MO3UTMBHO CBbP3aHO C AMHAMMUKATA Ha noTpebuten-
CckuTe ueHu. Tasm no3vTuBHA B3aMMOBpPBL3Ka Ce AbIMKM B 3HAYUTENHA CTEneH Ha
npoekunsita Ha BanyTHUS KypC BbpPXy MPOM3BOACTBEHUTE pa3xoadun, UCTpupaHa
ypes pA3KoTo yBenuyaBaHe Ha obwwms WUIM wn WLM Ha BbTpewHusa nasap. Ha
crnedBallo MSACTO TS MpoM3TMYa OT SCHOTO M3paseHoTO TpaHcdepupaHe Ha Mno-
BMCOKUTE MPOM3BOACTBEHUTE pa3xogn B MOTpPeOUTENncknTe LeHW, MHAMKauMs 3a
KOETO € YCKOPEHOTO CnpaAMO nokayBaHeTo Ha WML nosuwenune Ha WL B aBeTe
MY Pa3HOBUOHOCTMW.

durypa 8

Hopma Ha obe3sueHsBaHe Ha neea cnpsimo USD un temn Ha
pactex Ha VUM Ha BbTpelwHusa nasap, 2001 — 2010 .
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UzmouyHuk: http://lwww.bnb.bg, http://www.nsi.bg n co6cTBEHN N3UnCneHus.

CutyauuaTta npes 2006 — 2007 r. e aHanornyHa ¢ Tasu ot uHTepana 2002 —
2004 r. B cmuchn, Ye konebaHuaTa BbB BanyTHUSA KypC MMaT Ka4eCTBOTO Ha CTa-
oununsmpaly, daktop. Te obaye He ca B CbCTOSHUE Ja KOMMEHCUpAT YyBCTBUTEN-
HOTO YyBEenuMYeHWe Ha OpyrM enemMeHTU Ha MNpOu3BOACTBEHUTE pa3xoan, a B
HEKOHKYPEHTHUS CEeKTOp — M HapbaBkaTa Hap cpedHuTe pasxogu. lNMpuaHaum 3a
orpaHMyeHa eMnupuyHa 3Ha4YMMOCT Ha TO3M KaHan 3a npeHacsiHe Ha edekTn oT
BanyTHUS Kypc KbM AMHaMMKaTa Ha o0LOTO LIEHOBO paBHuLLEe nma 1 npes3 2008 u
2009 r., koraTo NPOMEHUTE B Kypca Ha fieBa CrpsiMo Josiapa ca pasHOMOCOYHU, a
WH(NauuaTa npogbivkasa Aa ce Brvsie noseyve oT hakTopy U3BBbH pasxoauTe Ha
npoussoguTenuTe. MI3BeCTHO Bb3CTaHOBSABAHE Ha posisiTa Ha TO3U KaHan 3abenss-
Ba npe3 2010 r., korato 06e3ueHsABaHETO Ha HaLUMOHanHaTa Banyta nma YacTmyeH
NPWHOC 3a CPaABHUTEITHO BUCOKUSI MH(pNALMOHEH HATUCK OT CTpaHa Ha pasxoguTe.
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durypa 9
TemnoBe Ha pacTtex Ha UMML n UMM Ha BbTpewHus nasap, 2001-2010 .
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UsmoyHuk: http://www.nsi.bg, gonbnHuTenHa uHdopmaums Ha HCU n cobereenu
N34YNCNEHUS.

dakTMyeckMTe AaHHU JaBaT OCHOBaHWSA Ja Ce CMsATa, Ye 8aslymHusim Kypc
npe3 onpedesieHu 200uHU Ha nepuoda cred 1997 e. pechnekmupa 8bpxy UHGIa-
yusima rnocpedcmeom 8bmpelHUmMe UeHU Ha 8HOCHUMEe CypO8UHU. Bobripeku ye
Kanayumembm Ha mo3u KaHaJsl 3a 8/1UsiHUe HaMmarsisisa 8b8 8PEMEMO C MOCMErneH-
HOMO MOHUXagaHe Ha omHocumesiHus 081 Ha 0onlaposusi 8HOC, Mol ocmasa 8
cbCcmosiHue Oa eeHepupa CpasHUMEsIHO Mo-8ucoKa yeHosa OuHaMuKa rnpu psi3ko
obesueHsisaHe Ha e8poMo Ha Mexx0yHapoOHUS 8arlymeH nasap.

Kato pgeTepMuHaHTa Ha WH(RauuaTa oT CTpaHa Ha MPOW3BOACTBEHUTE
pasxoau TyK € U3NonaBaHa U ceemosHama yeHa Ha nemporna, napasena B USD.®
lMpunaraHeTo Ha TO3U MoKasaTen BMECTO anTepHaTUBHUS B JIEBOBa PaBHOCTOM-
HOCT € HanpaBeHO OT CbOOpakeHue 3a MpeacTaBsAHETO My KaTO He3aBUCUMM OT
AVHaMuKata Ha BanyTHus Kypc. Vgeata e pga ce cb3gage Bb3MOXHOCT 3a
uscnegBaHe Ha CaMOCTOATENHOTO Bb3OEWCTBME Ha LieHaTa Ha netpora Bbpxy
BbTPELIHNTE LEHU Ha ropvBaTa M OTTaM BbPXy WHGpNAUMATa, U 32 HEroBOTO
06ocobsBaHe OT BMMSHWETO Ha BanyTHUS KypC BbPXY CbLUNTE LEHN.

Bucokata uHdbnaums B bbnrapust He € dyHKUMS Ha nMpomMsiHa B LeHaTa Ha
netpona (Bx. ur. 10). Jo 1994 r. TeHaeHUUATa NpY HEro € KbM MOEBTUHSABAHE C Hal-
BUCOKM TemnoBe oT 15.7% npe3 1991 r. u 11.8% npe3 1993 r. YmMepeHo nockbneaHe e
Hanmuvue npe3 1995 1., HO TO € HedocTaTbYyHO Aa MOBMWSIE CEPUO3HO BbPXY Han-
HMUCKaTa 3a uenus nepvog LeHoBa AuHamuka. CBeTOBHATa LieHa Ha neTtpora ce
nokayea yckopeHo npe3 1996 r. — ¢ 18.4%, KoeTo, Cb4eTaHO C MOEBTUHSBAHETO Ha

8
OnpegeneHa e no meToguka Ha MB® kaTo npeTerneHa cpefHa LeHUTe Ha neTpona Ha JloHOoHckaTa
6opca, B lybait n 3anageH Tekcac.
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nesa, ce MpoeKTMpa B MNO-TOfieMn PasxoaM Ha MpousBoaMTenuTe, a oTTam U B Mo-
BMCOKW NOTPeOdUTENCckn LieHn. B cbLIOTO Bpeme ToBa NockbnBaHe Ha neTpona craea ¢
He3HauMTenHU TeMNoBe CrpsIMO NokayBaHeTo Ha obLwms WL, koeTo nokasea, ye Tow
MMa Mo-CKOPO CKPOMEH MPUHOC 3a pbCTa Ha MNPOU3BOACTBEHWUTE pasxoan u
uHdpnaumaTta (cwur. 11).

®urypa 10

Temn Ha nHdNaUMs U TEMN Ha pacTex Ha CBeTOBHaTa
LeHa Ha neTtpona, 1991 — 1996 r.
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U3moyHuk: http://lwww.nsi.bg, http://www.imf.org n cobctBeHn nauncnexus.

®urypa 11

TemnoBe Ha pacTex Ha CBeTOBHAaTa LieHa Ha neTpona
n Ha LI, 1991 — toHn 1997 T.
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UamouyHuk: http://www.nsi.bg, http://www.imf.org, gonbnHuTenHa nHpOpMauMs Ha
HCW n cobcTBEeHM naumcneHus.

53


http://www.nsi.bg/
http://www.imf.org/
http://www.nsi.bg/
http://www.imf.org/

MkoHoMunyecka mucbn ® 3/2012 ® Economic Thought

3a epememo cned cpedama Ha 1997 e. cBeTOBHaTa LeHa Ha neTpornia ce
Xapaktepuanpa ¢ U3MEHYMBOCT B NPOTUBOMONOXHM NMOCOKA M C MHOFO Pe3ku amnsu-
Tyau (BX. dowr. 12). Mpe3 1998 r. Toin noeBTuHsIBa ¢ 32.1%, a NOTPEOUTENCKUTE LiEHU
ce nosuwasaTt eapa ¢ 1.6%. PakTbT, Ye pactexbT Ha obwwmsa ULIM npes cbluaTa
roguHa e HarnonosuHa oT To3n Ha WML, nokasea, 4ye uHpNaumaTa He e noBnusiHa
CbLLIECTBEHO OT KornebaHusiTa B NpoM3BOACTBEHUTE pa:sxop,m.9 CX0QHN 3aBUCUMMOCTHU
cbluecteysat npe3 2001 n 2009 r., KoraTo MOHWKEHWETO Ha LieHaTa Ha neTpona
CcboTBETHO C 13.8% 1 pekopaHuTe 36.2% € cb4eTaHo C eAUHCTBEHUTE 3a Nnepuoaa
oTpuuaTenHn Temnoee Ha pactex Ha MU Ha BbTpewwnns nasap ot 0.5 n 0.8% (Bx.
dur. 9 n 12).

durypa 12

Temn Ha nHdNaums n TeEMN Ha pacTex Ha CBETOBHATa LieHa
Ha neTpona, 1998 — 2010 .
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U3moyruk: http://iwww.nsi.bg, http://www.imf.org n cobcTBeHn nauncnexus.

Mpe3 2002 n 2007 r. ueHaTa Ha neTpona HapacTBa C TEMMOBE, KOUTO ca
MHOroO GrM3KM 0O Te3n Ha MH(pnaumsaTa, KaTo CbLEBPEMEHHO TOBa € CBbP3aHo C
KOPEHHO pasnunyHn cboTHoweHus mexay WML n MLUIM Ha BbTpelwHusa nasap (BX.
dwur. 9). B nbpeust cnydan AvHamukaTta Ha NpOM3BOACTBEHUTE pa3xoam MMa onpe-
AeneH edekT Bbpxy WHnauusaTa, HO Tasum guMHaMmuka cama no cebe cu Tbpnu
OrpaHMYeHO Bb3OENCTBME OT CTpaHa Ha LeHaTa Ha OCHOBHaTa eHeprumHa cypo-
BnHa. CBMaeTencTBo 3a ToBa ca peructpupanHuTe npesd 2002 n 2004 r. egHakeu
yBenuyeHus Ha WL Ha BbTpewwHUsa nasap npu pasnuyaBalin ce gBaHageceTo-
KpaTHO TEMMOBE Ha MOCKbNBaHE Ha netpona. BbB emopus cnyyam KbM MUHUMar-
HaTa pongd Ha LieHaTa Ha NeTpora 3a pbCTa Ha pa3xoauTe Ha NPOU3BOAMTENUTE Ce
nobaBsi U No-HUckaTa YyBCTBUTENHOCT Ha UHNauudara keM Te3un pasxogn. Cama-

9
Cob6CTBEHN M3YMcneHust No nHdopmauust Ha HCU.
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Ta OUeHKa 3a MuWHMMarnHata pons Ha To3u paktop ce npaBu Ha 6asaTta Ha
cbnoctaska ¢ 2005 r., KoraTto YeTUpPUKPaTHO MO-yCKOPEHOTO NOCKbMNBAHE Ha NETPO-
na ce cbyeTaBa C JOpU No-HUCHK pbCT Ha VLM Ha BbTpeLluHMa nasap.

M3BecTHa aHamozuss B noBedeHVMETO Ha ueHuTe Ha netpona n WL Ha
BbTpeLUHMS nasap uma camo npes nognepuoaa 2003 — 2006 r., KONTO e eauHCTBe-
HUSIT C TPUrOAMLLHO NOCMNEAOBATENHO MOCKbMBAHE Ha Tasn cypoBuHa. CxoOcTBOTO
ce 13passiBa B ejHaKBaTa nocoka Ha U3MeHeHMEe Ha CbOTBETHUTE TEMIMOBE U HAMa
OTHOLLUEHME KbM TSIXHOTO KONMMYECTBEHO M3paxeHue. 1oyt paBHOMEPHOTO MoKau-
BaHe Ha LeHaTa Ha neTpona npes3 NbpBuUTE TPU rogvHM € CbMbTCTBAHO OT M30CTa-
BaLLO MO CTOMHOCT, HO MOYTW PaBHOMEPHO YyBENMYEHME Ha LIeHUTE Ha NpPOM3BO-
OVTEN Ha BbTPELHusa nasap u obpaTHO — No-crnaboTo NocKbMNBaHe Ha meTpona
npe3 2006 r. e KOMBUHMPAHO C NO-CABbPXaH pacTex Ha TO3U UHAEKC (BX. cur. 13).
[OKOMKOTO yBENMYEHNTE NPOM3BOACTBEHM pa3xoan pednekTmpar Bbpxy notTpedu-
TencknTe UeHW, Te TpaHcdepupaT KbM TAX M edHa 4acT OT MOCKbMNBAHETO Ha
netpona. CMMNTOMM 3a TakaBa Mo-TsCHa Bpb3ka ca Hanuue npe3 2003 n 2004 r.
npeasua NpeBuULLIEHMETO B HapacTBaHeTo Ha VLI Ha BbTpelHna nasap Hag WML,
a npe3 2003 n 2005 r. - n npeasuna MHGNaunaTa cnpsaMo NPeaxoaHNTE roguHu.

®urypa 13

TemnoBe Ha pacTex Ha CBeTOBHATa LieHa Ha netpona un NI Ha
BbTpeLLHMs nasap, 1998 — 2010 r.
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U3moyHuk: http://lwww.nsi.bg, http://www.imf.org n cobctBeHn nauncneHus.

AHanmsmpaHnTe 3aBMCMMOCTM MeXay NPOMeHUTe B LieHaTa Ha neTpona n LM
Cce oTHacaT 00 eGHa om 8b3MOXHOCMUME 3a NPOWMH(IALUMOHHO Bb3OENCTBUE Ha
eHeprunHaTa ueHa BbpXy Npov3BoACTBEHWUTE pasxoaw. [pedsua cbOobpXKaHWeTo Ha
MHAEeKCa, Ta3n Bb3MOXHOCT 3acara edoekta BbpXy pasxoauTe Ha Npov3BOaUTENUTE B
npomMuLLneHocTTa. Jpyro nponHMNaUMoHHO Bb3AENCTBNE OT NOCKbNBAHETO Ha NETPO-
na MvHaBa npes3 yBenuyaBaHeTO Ha yeHama Ha mpaHCriopmHume ycriyau, KoeTo ce
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npeHacst B OTHOCUTENHO BUCOKa CTEMEH N CPaBHUTENHO 6bP30 BbPXY KpamHUTE LIEHW.
Tbl KaToO TOBa yBENUYEHME CBLLO BMMSIE BbPXY pa3xoauTte, HO ce NMpoekTMpa camo
otyacTty Bbpxy VLM n VLI Ha BbTpelwHns nasap, HanpaBeHUAT aHanuM3 oTpassBsa
CaMoO 4acT OT edrekTa BbpXy NPOM3BOACTBEHUTE pa3xoau 3a UKOHOMUKaTa OT NOCKbI-
BaHeTO Ha neTpona. ToBa 03Ha4aBa, 4Ye NPOBOKUPAHUAT HATUCK BbPXY pasxoauTe e
MHOMO MO-BUCOK OT MMOCTpupaHus Ha dour. 13, kato npe3 2003 - 2006 r. Ton nma
HeMaJTbK MPUHOC 3a NOBULLIABAHETO Ha MOTPEOUTENCKMTE LIEHN.

PaKTUYECKMAT aHanu3 MNoTBbpXAaBa TEOPETUYHWUS NpUHUMN, 4Ye Koneba-
HUSITa B LieHaTa Ha neTporia MMaT NpeavMHO ernu3oduyHO U WOKO8O Bb3AENCTBME
BbpPXYy OMHaMuKaTa Ha notpebuTtenckute ueHn. KonnyectBeHOTO HECHLOTBETCTBME
Mexay TaX Ce ObIMKM Ha AMHaMuKaTa M Ha Apyru (GakTopu, CBbpP3aHW C pasxo-
avTte, kato paboTHaTa 3annarta U BanyTHUS Kypc. ToBa nokassa, Ye roCKbriga-
Hemo Ha rnemposia uma ro-mMaabK MPUHOC 3a rosuwasaHemo Ha rnpou3soocm-
geHume pasxodu 8 cpasHeHue ¢ OuHamukama Ha pabomHama 3anjama u
gaslymHuUsi Kypc, Kakmo u 4e uHgnayusima 3agucu U om efiussHuemo Ha ¢hakmopu,
Koumo He ca cebp3aHu ¢ npousgodcmeeHume pa3xodu. CblueBpeMeHHO Tpsbea
4a ce vMa npenswd, Ye MO-BMCOKAaTa LieHa Ha OCHOBHATa €HepruiHa CypoBUHA
OOWKHOBEHO UMa naroB edekT BbpXy NOTPeObUTENCKUTE LEHU M KoraTo LeHaTta 1
ce noBuLLIaBa No-psA3Ko Npes MNocrnefHUTE MECELM Ha rogvHaTta, ToBa ce oTpassiBa
B WH(nauudaTa npes criegeawara rogmHa. OcBeH ToBa OCKbNABaAHETO Ha neTpora
Bb34eNCcTBa BbpXy MH(NaumaTa He caMo Ypes pas3xoaunTe Ha Npon3BoaMTeENnTE, a
M 4ype3 yBenMyaBaHETO Ha LIeHUTE Ha TPAHCMOPTHWUTE YCMNyrn 3a HaceneHueTo,
KaKTO U Ha BHOCHUTE NOTPEONTENCKM CTOKM.

*

B cboTBeTCTBME C pasxogHOTO OOSACHEHWE 3a AMHaMuKaTa Ha LeHuTe
WHpNaumsaTa B bbnrapus e noeBnusiHa OT YBENMYaBaHETO Ha HOMUHarHata
paboTHa 3annaTa, KOeTo 3a Lenus nepvon crnen Hadanoto Ha 90-Te roguHu Ha
MUWHanus Bek He e o6GBbpP3aHO C pbCTa Ha cpedHaTa npowvsBoauTenHocT. [Mpu
BMCOKa MHdNaums NoBuLLIABaHETO Ha paboTHWUTE 3annaTn ce AbImMK1 NPEAMMHO Ha
M3MNon3BaHUs MexXaHU3bM 3a MHAEKCUPaHE Ha [OXOAUTe C faroBaTta WMHdnauus,
Bb3npremMaH TpaanMLUMOHHO KaTo CPeCTBO 3a OrpaHMyYaBaHe Ha HeHuTe Hebnaro-
NPUSTHA MOCNEeaMUM U Pe3ynTaHTHOTO coumanHo Hanpexenue. Mo nogobue Ha
TEOPETUYHMTE MOLENN MWHEPLMOHHMAT KOMMOHEHT Ha WHdraumaTa U3MeHs
CbLLECTBEHO CBOUTE XapaKTEPUCTMKM MPU eKCTPEMAarHO BMCOKa MHAnaumsl, KoaTo
NnpoBOKMpa Te3N W3MEHEeHWUsl MNOoCpPeAcTBOM CKbCSABAHETO Ha WHTepBanuTe Ha
WHOeKcpaHe U n3nnallaHe Ha 3annaTtute. MNpu ymepeHa nHdgnauns HoMmMHanHara
paboTHa 3annarta ce rnokaysa C MHOIMO MO-HUCKM TEMMOBE CMNPSIMO MPEeaXOAHUS
rnepuod, kaTo peanHaTta 3annaTa CbWO HapacTBa. Bbnpeku ye TemnoBeTe Ha
npupacT Ha cpedHaTa NpPoU3BOAMTENHOCT Ha Tpyda ca NOMOXUTENHW, Te u3ocTa-
BaT OT AMHaMMKaTa Ha OCHOBHUS TPYAOB [0OXOA4, KOETO AeiicTBa CTUMYynNUpaLlo
BbPXY MHpnauusTa. YBennyaBaHeTo Ha paboTHaTa 3annaTta € CBbp3aHO KaKTo C
no-eucokata B[C Ha eguH 3aeT, Taka M C HaTUCKa Ha CuMHOMKATUTE, a Mpes3
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BTOpaTa MONloBMHA Ha nepuoda M ¢ No-rofsiMoTo TbpCeHe Ha Tpyad W MoHMXaBa-
HeTo Ha 6es3paboTuuaTa.

WHdnaumaTta B bbrnrapus € yHKLMS Ha M3MEHeHMsITa BbB BanyTHUS Kypc
Ha neBa, KOUTO Ce NPOEKTUPAT BbPXY BbLTPELUHUTE LEHW HA BHOCHUTE CYPOBWHM.
Mpe3 no-ronamaTa 4acT OT nepuoga Ao cpepata Ha 1997 r. cunaTta Ha TO3uU
TPAHCMUCUOHEH MEXaHM3bM 3a MPOUHAIIALUMOHHO BNUSAHME Ha BamnyTHUSA Kypc e
CpaBHUTENHO OrpaHuMyeHa, OoKaTo npe3 OTAENHW FoAWHW Ha BTOpUS Mepuof
WH(NauuaTa € no3MTMBHO CBbp3aHa C pbCTa Ha NPOU3BOACTBEHUTE pasxoau,
KOUTO Ha CBOW ped oTpassBar, Makap M No-cnabute B CpaBHEHWE C NPeaxOoaHus
nepuog, konedaHus Ha BanyTHUS Kypc.

BucokaTta nHgnaumsa He e NnpeaM3BuKaHa OT CEPUO3HN N3MEHEHWS B CBETOB-
HaTa LeHa Ha neTpona, KosaTo 3a no-ronsiMata 4YacT OT nepvoga AeMOHCTpupa
Hu3xogsAwa TeHaeHums. MNMpes oTaenHu roguMHu cned cpegata Ha 1997 r. nockbn-
BaHETO Ha neTpona Boau A0 NoBuLIaBaHe Ha NPOM3BOACTBEHUTE pa3xoau B Mpo-
MULLSIEHOCTTA, KaTo KpanHuAT edekT BbpXy MHdNaumsita ce onpepens oT Toea
JOKOMKO TS 3aBMUCU OT pasxoamuTe Ha npoussoantennte. CblieBpPEMEHHO U3MEHe-
HUSITAa B CBETOBHATa LiEHa Ha neTporia ce oTpassBaT Bbpxy MoTpeduTenckure
LEeHM N Ype3 MOCKbMBAHETO HA TPAHCMOPTHUTE YCIYrK, a CbLLO M YpEe3 LieHUTe Ha
BHOCHWUTE MOTPEOUTENCKN CTOKM.

6.XI1.2011 r.
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COST PUSH FACTORS OF BULGARIAN INFLATION

The paper studies the behavior of nominal and real wages, average labor
productivity, the exchange rate of Bulgarian lev against the dollar, and the
world price of oil. It examines the specific parameters of their change in the
periods of high and moderate inflation, and outlines the peculiarities of their
effects on price fluctuations. It is concluded that an increase in wages serves
as a booster of inflation in both periods because of their faster growth rates
compared to an increase in the average labor productivity. The second major
conclusion drawn is that the depreciation of Bulgarian lev against the dollar is
also a source of both high and moderate inflation, and its role is particularly
important in extremely high inflation episodes and relatively limited in the
period after mid-1997. On the other hand changes in oil prices are manifested
as a factor of inflation mainly in the second period, although their effect is
sporadic and comparatively smaller than the respective contribution of rising
wages and decreasing exchange rate.

JEL: E31, J31, F31, F41, O49

The cost push explanation of inflation focuses on assessing the role of wage
growth for the overall price dynamics and its relationship with labor productivity, the rise
in key commodities prices, and in the case of a floating exchange rate — of national
currency depreciation as well. As a rule, the mechanics of the latter two groups of
factors is not subject to detailed interpretation as by character they are closer to
exogenous shock effects, which cannot be directly influenced through macroeconomic
policy. Influencing exchange rate dynamics however is possible within the amount of
international foreign exchange reserves held by a central bank although a decrease in
these reserves is usually induced by pro-inflationary pressures from national currency
depreciation other than in relation to rise in domestic prices of imported goods. As far
as a rise in key commodities imports is concerned, this is an entirely exogenous source
of internal inflationary process, while the increase in prices of domestic commodities in
the administrative sector could still be an object of certain macroeconomic regulations.
In all cases, however, national currency depreciation and a rise in international prices
of commodities affect the internal inflation, and the more a national economy relies on
the import of particular groups of goods, the stronger the impact. At the same time, it
should be taken into account that perceiving wages and exchange rate as affecting
production costs is somewhat conventional as their pro-inflationary impact is much
more complex and is implemented simultaneously and by way of changes in aggregate
demand.

A rise in wages acts as an inflationary factor if not accompanied by a
counteracting increase in average labor productivity. A cyclical component, usually
explained with the Phillips curve, forms within the wage structure, and a second
component reflecting the contractual relationships between workers and employers. It
is exactly in employment agreements of definite duration that Ch. Schultze, G. Kahn
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and J. Trevithick see the reason for a downward inflexibility of nominal wage, which
however could prove to be quite flexible to upward movements under a strong
pressure from syndicates." Thus, inflation manifests as contingent on the behavior of
syndicates in the labor markets and the stronger their provisional position in collective
bargaining, the higher the upward pressure on production costs.

Nominal wage dynamics itself is also seen as influenced by labor
productivity developments and expected inflation rate. The second source by
some degree of analogy to expectations-adjusted Phillips curve brings in some
inertness in the process of moderate inflation. According to J. Tobin it is partly
conditioned by the existence of long-term employment contracts of fixed
duration and wage, where current inflation can only have an impact at the point
of negotiating the wage for the next period.? This peculiarity is the reason for
the relative stability of average labor costs over the duration of the employment
contract, with the upward pressure on wage after its expiry stemming from the
workers’ desire to keep their relative position in the distribution of income.
Besides, according to J. Tobin, internal price dynamics reflects exogenous
shocks as well, which constitute the most variable part of inflation. The peculiar
thing about this case is that inflationary pressures from shock sources are
perceived not only directly, but also indirectly through their impact on claims for
pay increase. In the above manner inflation comes to include an inertial
component as a consequence of supply-driven adjustments in wages and
external shocks. In a moderate inflation environment the frequency of price and
wage adjustment is relatively small and therefore turns into a precondition for
preserving and maintaining those rates.

In a high inflation environment wage setting is based on an indexation
mechanism, which implies current pay adjustments. In particular, a modification
in theoretical views for the purpose of identifying sources of high inflation
requires three additional conditions to be introduced. The first one involves
replacing nominal wage-setting arrangements with wage indexation agreements
linked to past inflation rates. If high inflation accelerates over time and given that
the indexation interval remains unchanged, the above transformation leads to
validation of A. Alchian and R. Kessel’s hypothesis of the fall in real wages®. The
second condition relates to allowing for shortening of the wage indexation interval
and premising of subsequent higher and more volatile inflation rates, as well as
further pressure towards shortening the length of the interval. The evolution of

! Schultze, Ch. Macroeconomic Efficiency and Nominal Wage Stickiness. - American Economic Review,
1975, 75(1), p. 1-15; Kahn, G. International Differences in Wage Behavior: Real, Nominal and
Exaggerated. - American Economic Review, 1984, 74(2), p. 155-159; Trevithick, J. Money Wage
Inflexibility and the Keynesian Labor Supply Function. - The Economic Journal, 1976, 86, p. 327-332.

Tobin, J. Inflation: Monetary and Structural Causes and Cures. — In: Tobin, J. (ed.). Inflation through
t3he Ages. Clarengton Press, 1983, p. 7-9.

Kessel, R., A. Alchian. The Meaning and Validity of the Inflation-Induced Lag of Wages Behind Prices.
- American Economic Review, 1960, 50, p. 43-66.
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this process over time results in extremely high inflation with current prices and
wages losing any connection with its lag values. With the third condition, the
frequency of wage adjustment is perceived as endogenous variable which
depends on inflation and leads to its further acceleration.

The more sophisticated and advanced model structures which present
high inflation as a function of cost factors assume both openness of the
economy and variability of the wage indexation and payment intervals. Then, in
line with the first assumption, the rate of growth of imported commodities prices
is added to the inflation modeling as an independent variable, or this role is
assumed by foreign currency-denominated world prices or foreign exchange
rate dynamics which are reflected in that rate. The second assumption makes
allowance for the generation, in an environment of high and volatile inflation, of
a pressure towards shortening the length of the wage indexation interval, to
which the firms react in order to avoid labor conflicts and labor productivity
problems arising from the fall in real wages. Shortening the indexation interval
leads in turn to even higher and more volatile values of the inertial component
of aggregate inflation rate. Besides, the effects on the inertial component
according to R. Barro will be even more significant if such a shortening is also
applied to wage payments.4 Thus, assuming an open economy and a variable
wage indexation and payment interval, inflation is perceived as contingent on
the properties of the inertial inflation rate and the exchange rate and world
prices dynamics.

The price dynamics as measured through the consumer price index (CPI)
in Bulgaria in the period after their initial liberation was associated with two
major periods in the development of the inflationary process (see Figure 1).

During the first period, which extends to mid-1997, inflation was high and
volatile reaching two and three-digit annual rates. Its persistence was the result
of powerful and self-generating inflationary hot spots in the economy, whose
uneven activation and subsiding resulted in upward or downward movements in
its annual values. In the second period, beginning with the introduction of the
currency board principles, inflation turned moderate while still remaining
uneven. Achieving it was as a result of eliminating the primary sources of high
inflation within the context of the new currency board arrangement. At the same
time, the evolution of the inflationary process, albeit at a lower rate, is indicative
of the functioning of various causes of moderate price dynamics in the
economy. The extent to which the different types of inflation in Bulgaria depend
on the operation of cost push factors can be judged by the behavior of the
nominal and real wage, the average labor productivity, the lev v/s U.S. dollar
and the U.S. dollar-denominated world price of olil.

4 Barro, R. Inflation, the Payment Periods and the Demand for Money. - Journal of Political Economy,
1970, 78, p. 1228-1263; Barro, R. Inflationary Finance and the Welfare Cost of Inflation. - Journal of
Political Economy, 1972, 80, p. 978-1001.
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Figure 1

Annual inflation rates in Bulgaria
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1996 121.6 2003 2.3 2010 2.4
1997 1058.4 2004 6.1

Source: http://www.nsi.bg and additional NSI data.

In the period of high inflation nominal wages in the public sector registered
continuous increase.” From 1992 to 1995 this increase was at double-digit annual
rates, which were relatively stable with a maximum deviation of 16.5 percentage
points (see Table 1). In 1996 and the first half of 1997 the growth of the basic labor
income picked up considerably reaching three-digit values. In the first case nominal
wage registered an almost two-fold increase, while in the second case it picked up
by more than five times in the course of six months only.

The wage dynamics in the public sector here is used as an approximator of the wage dynamics in
economy as a whole. This is due to the lack of data on the wages in the private sector covering the
whole 1992 — 1997 period.
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Table 1
Nominal and real wage, and average labor productivity growth rates,
1992 — June 1997 (%)
Year Nominal wage Real wage Real wage Labor productivity
(end of period) (end of period) (annual average)
1992 59.8 -11.0 11.6 -9.6
1993 45.9 -10.6 -8.7 1.8
1994 59 -28.3 -21.7 8.5
1995 43.3 7.6 -5.5 -6.2
1996 188.6 -29.8 -14.5 -5.6
June 1997 509.4 4.4 n.a. n.a.

Source: Calculated by the author based on: NSI. Statistical Yearbook, 1995, p. 88,
99, 150; 1997, p. 89; 1998, p. 88; NSI. Basic Macroeconomic Indicators, 1998, p. 1, 11;
BNB. Monthly Bulletin, 1999, 6, p. 24.

The comparison of nominal wage dynamics in the public sector at the end of
the period with the rate of increase of the overall price level broadly confirms the
theoretical conclusion of the stimulating effect which this component of production
costs has on inflation (see Table 1 and Figure 1). After 1991, the pickup in prices
outpaced the increase in wages with the ratio between their growth rates being
1.36 in average. This interdependence was most evident in 1995 and the first half
of 1997 when inflation lagged behind wage growth in the public sector by 10.2 and
25.4 percentage points respectively. The ratio between their changes picked up
2.1-fold and 1.7-fold in 1994 and 1996, respectively, which signals a partial and
weaker dependence of inflation on the growth of basic labor income than in the
above two years.

Nominal wage increase in that period was not a consequence of demand
and supply developments in the labor market, but mainly the result of the high
inflation-induced indexation mechanism and the efforts to reduce the negative
social effects of inflation. Moreover, indexation was linked to the lag inflation rate
as evidenced by the negative rates of real wage growth and the considerable
discrepancies between the rates of nominal and real wage changes. The concrete
data point to a relatively limited impact on inflation from fluctuations in wages
calculated at fixed prices as at the end of the period, in 1995, and the beginning of
1997. As regards real wage annual average values, similar impact was observed
only in 1992. Most of the period however was characterized by a fall in real wages,
which allows for its interpretation as a stabilizing factor rather than as a
destabilizing one.

The average labor productivity, which is calculated here as a ratio between
real gross value added (GVA) in the public sector and the annual average number
of employed in this sector varied over time with manifold implications on inflation.
Initially it declined to a maximum — by nearly 10% in 1992, which was followed by a
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relatively moderate, and in 1994, by accelerated growth. At the end of the period
GVA per person employed registered a further drop, which was relatively stable
and more moderate as compared to its initial point.

A comparison between the developments in annual average real wage and
average labor productivity shows that they are not closely related (see Table 1).6
The highest (in absolute value) negative rates of growth of average labor
productivity in 1992 and 1995 were realized in a single positive and the lowest (in
absolute value) negative rate of wage growth, respectively, at fixed prices. By
contrast, in the rest of the years the positive or lower in absolute terms negative
rates of growth of labor productivity were coupled with a continuous decline in real
wage. The opposite developments registered in the two indicators show that real
wage dynamics in the public sector depends insignificantly on the changes in labor
productivity. It is predetermined to a much-higher degree by the growth rate of prices
and the negotiated (including under pressure from syndicates) increases in hominal
wages. This way, the nominal wage increase turns into a specific mechanism of
transmission of past inflation rate to its current level.

The strength of pro-inflationary influence of the above factor is predetermined
by the percentage of indexation of wages to the preceding inflation rate. It is also a
function of the length of the interval of indexation and payment of wages. The income
indexation scheme applied in Bulgaria is to less than 100% of lag inflation, which in
episodes of price dynamic acceleration results in the above analyzed falls in real
wages. The indexation interval for most of the period is three months and premises
an existing causality in a direction from inflation in the previous quarter to its current
rate. Shortening of the indexation interval was observed only in February and in
March 1997 as a response to pressure set off by extremely high and volatile rises in
aggregate price level registered in the first two months of the year. At the same time,
the interval of wage payment was also shortened with the frequency of payments
ranging between 2 to 4 times monthly. Reducing the length of the two types of
intervals was triggered by price dynamics while also contributing to even higher and
more volatile values of the inertial component of inflation and its overall rate. Thus
the examined interdependence leads to the conclusion that the high inflation in
Bulgaria depends on lagged inflation whose properties change with shortening the
wage indexation and payment intervals and is influenced insignificantly by changes
in real wage.

The period of currency board operation is characterized by continuous
increase in nominal wages at rates much lower than in the previous period (see
Figure 2). They peaked in 2000 and in 2007 — 2008, with the highest level of 23.7%

6 Including also annual averages of public sector wages here is dictated by the understanding of the
higher degree of accuracy when using these data in parallel with the data on GVA at basic prices and
those on the number of employed in the public sector which are annual average values. This argument
is the reason to obtain real GVA at basic prices based on data about the index of the physical volume of
GVA in the public sector, and real wage — through deflating nominal wage with annual average CPI.
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being reached in 2007. Wage in current prices grew more evenly only in 1998;
thereafter its growth was higher and most of the years exceeding 10%.

Unlike most of the time period until June 1997, nominal wage growth in the
economy as a whole outpaced the growth of the overall price level and real wage
picked up. As regards the values of the variable calculated vis-a-vis the end of the
period, this rule was broken only in 2002 when the variable registered its only decrease
and in 2005 when it hit its lowest rate of growth. A more substantial increase in real
labor income was observed in the period from 2006 to 2009 after which it became
commensurate with the level observed in 2003. Real wage dynamics broadly followed
the changes in nominal wage with the departures between rates reaching their highest
during the years of nominal wage peak growth.

Figure 2

Nominal and real wage growth rates (as at end of period), 1998 — 2010
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Source: Calculated by the author based on: BNB. Information Bulletin, 2000, 5, p. 91;
2001, 1, p. 65; 2002, 2, p. 83; 2003, 1, p. 112; BNB. Annual Report, 2004.p. 99-100;
http://www.nsi.bg/; http://www.econ.bg/.

The above described upward developments in nominal and real incomes
however cannot be assumed apriori as boosters of inflation. The reason is to be
found in the typical of that period positive dynamics of average labor productivity,
calculated as a quotient of real gross value added and the average number of
employed in the economy as a whole (see Figure 3). Exception from this general
trend was observed only in 2009 during which productivity fell by 0.6%. In the rest
of the years it increased at relatively stable rates, which moved within a much
narrower band than the wage fluctuations. A relatively more substantial increase
was registered in 2002 and 2010 as a result of a rising GVA at about the same
employment and a sharp cut in the number of employed (by circa 6%) at almost
unchanged level of gross value added (GVA).

64


http://www.nsi.bg/
http://www.econ.bg/

Cost Push Factors of Bulgarian Inflation

The more accelerated pace of growth of average labor productivity at a
given wage growth acts as a moderator of prices as it has a moderating effect on
average production costs. In this sense the rise in wages causes inflation only to
the extent to which it outpaces the increase in average labor productivity. When
applying annual average values of the variables, a similar effect is observed in
most of the period of moderate inflation (see Figure 3). It is most evident in 1998
when the highest nominal wage increase after 1997 was by 12.5-fold higher than
the increase in labor productivity. The changes in real wage exceeded almost 5-
fold the changes in labor productivity and this indicates that real income growth
basically depends on inflation and pay increase negotiations unlinked to
productivity. The substantial differences between wage growth and real GVA per
person employed also contributed to the maximum annual average inflation of
18.7% registered during the year (see Figure 1 and Figure 3). At the same time,
the fluctuations in productivity and real wage calculated vis-a-vis the end of the
year were almost parity, implying that the 1.6% inflation rate relative to the end of
the preceding year remained almost neutral in comparison with the dynamics of
incomes.

Figure 3

Labor productivity, average nominal and real wage growth rates,
1998 — 2010

0\
s 1\
o\ /\
15 \

;ﬁ\ /Qﬁ*\y =

R

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

—&— Average nominal wage
=& Average real wage
Average labor productivity

Source: Calculated by the author based on: http://www.nsi.bg

Unidirectional, yet different in terms of quantity, disparities between the
annual average values were also typical for 1999, 2003, and 2005 — 2006. During
these years however there were no signs of a strong pro-inflationary pressure from
the higher nominal and real wage growth, with annual average inflation rates
registering only just 2.6%, 2.3%, and 5%. Such indications were observed once
again in 2007 and 2008 when the rise in nominal wage exceeded the growth of real
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GVA per employed person 6.3-fold and 7.6-fold, respectively. As regards annual
average real wage, the rates of increase were 3.3-fold and 3.7-fold, respectively,
reflecting on the relatively high for the period 12-month inflation rate averages at
8.4% and 12.3%. By contrast, in 2009 the differences between the basic labor
income and the labor productivity rates of growth further widened with nominal and
real wage going up by 11.7% and 8.7%, respectively at a negative productivity
growth, while the annual average inflation was only 2.8%. As regards the values at
the end of the period, the nominal wage in 2003, 2007, and 2008 grew at
accelerated rates vis-a-vis its average annual increase, in the first two years also
as a result of the higher inflation at the end of the period relative to the annual
average inflation. The maximum slowdown of the nominal wage rate of growth at
the end of the period vis-a-vis its annual average rate in 2008 was in turn
associated with the second high positive difference between the annual average
inflation and the inflation at the end of the period of 4.5 percentage points.

In 2006 real wage growth was almost at par with the average labor
productivity growth which had a moderating effect on price dynamics. At the same
time, the nominal wage grew by 7% continuing to place, albeit somewhat less
significant, pressure on prices. Labor productivity growth versus wage growth ratio
at constant prices in the sub-period 2000 — 2002 acted as a moderator of inflation,
while the pro-inflationary potential of the nominal labor income registered initially
steeper and subsequently more even decrease. A marked negative impact on
inflation from the rise in average labor productivity was observed in 2010 when it
exceeded the growth not only of real wages but also of hominal wages by 2.8 and
0.3 percentage points, respectively. Such stabilizing effect in the values vis-a-vis
end of period was observed in 2002 when real labor income declined, productivity
per employed outpaced the nominal wage growth by 2.6 percentage points, and
inflation was below its average for the period 1998 — 2010.

The above analyzed interdependences evidence that moderate inflation in
Bulgaria is influenced by the existing disparities between nominal and real wage
growth, and average labor productivity growth. The lack of close dependence
between real wage and labor productivity dynamics particularly in the second half
of the period is largely on account of higher labor demand and lower unemployment
inducing upward adjustments in nominal wage. This is also contributed by the rise in
wages in the budgetary area triggering increase in incomes in the economy as a
whole. Thus in effect the initial reason for this increase in most cases comes from
aggregate demand and is largely associated with the GDP split. Inasmuch this
reason leads to wage increase and is thence reflected on production costs, it is
materialized as a pro-inflationary factor on the part of aggregate supply.

Foreign exchange movements reflect on production costs and from there on
prices though their reflection on domestic prices of imported commodities. This
mainly applies to domestic prices of strategic commodities such as minerals and
fuels. A prerequisite for this effect to materialize is the comparatively high relative
share of this group in total imports, the average value of which for the period 1991
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— 1996 stood at 39.1% and was higher than the relative weights of the rest of the
commodities groups.” The above group is characterized by inelastic demand as
evidenced by the relative stability and even increase in their import in dollar terms
in the years of peak depreciation of the lev such as 1996. The inelastic demand
creates a possibility for transmission of impulses from the exchange rate depreciation
of the lev to producers’ costs and on to consumer prices.

The mechanism described is only one of the channels of influencing inflation
through national currency depreciation along with an increase in the foreign
exchange component of the internal credit to the government and non-financial
state enterprises, and a rise in domestic prices of imported consumer goods.
Unlike the other two transmission mechanisms, which can be measured based on
existing approximators, the concrete implications realized through the increase in
production costs cannot be directly captured. Therefore, with some measure of
conventionality, an indirect indicator for estimating this mechanism could be the
comparison between the foreign exchange dynamics and the producer price index
(PPI) behavior (see Figure 4).

Figure 4

Rate of depreciation of the lev v/s USD and PPI rate of growth,
1991 — June 1997
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Source: BNB. Monthly Bulletin, 6, p. 33; http://www.nsi.bg; http://www.bnb.bg,
additional NSI data and author’s calculations.

Until 1995 the exchange rate fluctuations were quite similar to the PPI
movements with some outpacing of the rate of the national currency depreciation in
1993 and 1994. At the same time, the production costs growth was reflected in

! This relative share is obtained as the arithmetic mean of the annual relative shares of the minerals and
fuels group in the commaodity structure of imports based on data from: BNB. Annual Report, 1992, p.
142-143; 1994, p. 119; 1995, p. 135, and 1996, p. 137.
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inflation to somewhat lesser degree in comparison with the other factors as
indicated by the slower PPI growth vis-a-vis the CPI growth (see Figure 5).

CPI and PPI growth rates, 1992-1997

Figure 5
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Source: http://www.nsi.bg, additional NSI data and author’s calculations.

The comparison between the above two dynamics clearly shows that over
the time interval through 1995 the increase in the domestic price level was subject
to a limited impact from the exchange rate via production costs, which partially
explains the divergence between inflation and lev depreciation in Figure 6.

Figure 6

Inflation rate and rate of depreciation of the lev v/s USD,

1991 — June 1997
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Source: http://www.nsi.bg, BNB, Monthly Bulletin, 6, p. 33 and author’s calculations.
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This trend discontinued in 1996 with the outpacing decline of the exchange rate
vis-a-vis PPI and its stronger reflection on the production costs growth. The fact that
this was the only year from the first period in which PPI growth was higher than the rise
in consumer prices leads to the conclusion about a relatively significant stimulating
effect of the domestic prices of dollar-denominated imported commodities on inflation.
This is also one of the reasons for the maximum divergence registered during the
same year between national currency depreciation and inflation in favor of lev
depreciation (see Figure 6). The interdependence was once again broken during the
first half of 1997 when the smaller dependence of inflation on the lev depreciation was
predetermined by the multidirectional movements in the foreign exchange rate and
producer prices, as well as by a more subdued CPI growth as compared to PPI
growth. From the empirical analysis it follows that the described transmission
mechanism of the foreign exchange rate in high inflation setting is manifested as
significant only in a year of extremely high dynamics of prices such as 1996, while
during the rest of the years its contribution is relatively small.

After the introduction of the currency board arrangement the lev/dollar exchange
rate varied within a much narrower band entirely depending on exogenous factors. By
contrast to the preceding period, now intervals of depreciation and appreciation of the
lev followed each other in succession, which became a prerequisite for triggering or
counteracting, respectively, an upward price dynamics (see Figure 7).

Figure 7

Inflation rate and rate of depreciation of the lev v/s the USD, 1998 — 2010
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Source: http://www.nsi.bg/; http://www.bnb.bg and author’s calculations.

Inflation booster effect from the nominal depreciation of the lev was observed in
the period 1999 — 2001, during which the euro depreciated vis-a-vis the dollar and this
resulted in relatively high for the new monetary regime inflation rates. The causality in a
direction from exchange rate to production costs, and on to prices, was most evident in
1999 when the lev depreciation contributed to PPI outpacing CPI growth (see Figure
9). Due to the stronger depreciation of the lev in the last months of the year and the
longer lag effects, which are typical of moderate inflation, one of the inflation rate peaks
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in 2000 could also be assumed as partially triggered by the indirect impact of foreign
exchange movements through production costs.

From 2002 to 2004 the lev appreciated against the U.S. dollar at a maximum
rate of 17.6% in 2003. This in turn had a moderating effect on inflation, which
registered some of its lowest values over the period. An evidence of such an effect
caused by production costs was the decline and slower growth of PPI on the domestic
market and of the overall PPI, respectively. In 2002 symptoms of more substantial
inflation pressure from costs were noticeable which however were not associated with
the depreciation of the lev (see Figure 7, 8 and 9).

Figure 8

Rate of depreciation of the lev v/s the USD and rate of growth of PPI on
the domestic market, 2001 — 2010
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Source: http://www.bnb.bg, http://www.nsi.bg and author’s calculations.

Figure 9
CPI and PPI rates of growth on the domestic market, 2001-2010
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The year 2005 was characterized by a maximum decline in the national
currency exchange rate, which was positively associated with consumer price
dynamics. This positive relationship was largely due to the exchange rate reflection
on production costs, as illustrated by the sharp increase in overall PPl and PPI on
the domestic market. Secondly, it stemmed from the clearly noticeable transfer of
higher production costs to consumer prices, as indicated by the higher increase of
PPl in both its versions vis-a-vis CPI growth.

The situation in the period 2006 — 2007 was analogical to that of the time
interval 2002 — 2004 in the sense that exchange rate fluctuations acted as a
stabilizing factor. They however could not make up for the significant increase
in other components of production costs, and in the noncompetitive sector — for
the mark-up on average costs. Signs of limited empirical significance of this
channel of transferring exchange rate effects to overall price level dynamics
were observed in 2008 and 2009 as well, when the movements in the lev/dollar
exchange rate varied and inflation continued to be more conditioned by factors
outside producer costs. This channel resumed somewhat its role in 2010 when
national currency depreciation partly contributed to the relatively high inflation
pressure coming from costs.

Factual data provide grounds for assuming that the exchange rate during
some of the years in the period after 1997 is reflected on inflation through the
domestic prices of imported commodities. Although the capacity of this channel of
influence diminishes over time in parallel with the gradual decline in the relative
share of dollar-denominated imports, it still remains in position to generate
relatively higher price dynamics at times of sharp depreciation of the euro in the
international foreign exchange market.

This paper uses the world price of oil in U.S. dollars to stand for production
costs as a determinant of inflation too.® Using this indicator rather than the lev
equivalence alternative is done in view of presenting it clear of any influence from
the exchange rate dynamics. The idea is to create the possibility to examine the
influence of the price of oil on domestic prices of fuels, and thence on inflation, in
isolation from other influences and in particular from the exchange rate influence
on these prices.

As shown in Figure 10, the high inflation in Bulgaria is not a function of oil
price changes. Until 1994 the price of oil tended to decline at highest rates of
15.7% in 1991 and 11.8% in 1993. A moderate increase was observed in 1995,
however insufficient to seriously impact the lowest price dynamics experienced
throughout the period. The world price of oil surged in 1996 by 18.4%, which,
coupled with the depreciation of the lev, reflected in higher producer costs, and
thence in higher consumer prices. At the same time, this rise in the price of oil was
at insignificant rates as compared to the increase in overall PPI, which is indicative

8 This Paper uses data on the world price of oil determined after the IMF’'s methodology as weighted
average, the price of oil at the London Stock Exchange, in Dubai and West Texas.
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of its rather modest contribution to production costs and inflation growth (see
Figure 11).

Figure 10

Inflation rate and world oil price rate of growth, 1991 — 1996
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Source: http://www.nsi.bg, http://www.imf.org and author’s calculations.
Figure 11
Rates of growth of world oil price and PPI, 1991 — June 1997
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Source: http:/Aww.nsi.bg, http://mww.imf.org, additional NSI data and author’s calculations.

In the post mid-1997 period the world price of oil fluctuated with very sharp
swings back and forth (see Figure 12). In 1998 prices of oil fell by 32.1%, while
consumer prices increased just 1.6%. The fact that overall PPI growth over the
same year was half the CPIl growth indicates that inflation is not significantly
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influenced by production costs fluctuations.” Similar dependencies were observed in
2001 and 2009 when the drop in oil prices by 13.8% and the record 36.2%,
respectively, was coupled with the only negative PPI rates of growth in the domestic
market for the period at 0.5% and 0.8% (see Figure 9 and 12).

Figure 12

Rate of inflation and rate of growth of world oil price, 1998 — 2010
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Source: http://www.nsi.bg, http://www.imf.org and author’s calculations.

In 2002 and 2007 the price of oil grew at rates very close to those of inflation,
while this was also associated with diametrically different ratios between CPI and PPI
on the domestic market (see Figure 9). In the first case the production costs dynamics
has a definite impact on inflation, but the dynamics itself is only insignificantly
influenced by the price of the energy commodity. This is evidenced by the equal
increases in domestic PPI registered in 2002 and 2004 at a 12-fold difference between
the rates of increase in oil prices. In the second case, the minimal role of oil prices for
producer costs growth is coupled with the lower sensitivity of inflation to these costs.
The assessment itself only of the minimum role of this factor is made based on a
comparison with 2005, during which the 4-fold surge in oil prices was coupled with
even lower growth of PPI on the domestic market.

Some degree of analogy in the behavior of oil prices and PPI on the
domestic market is observed only in the sub-period 2003 — 2006, which was the
only period registering a rise in this commodity for three years in a row. The
similarity is to be found in the unidirectional movement of the respective rates, and
not in terms of their quantity. As can be seen in Figure 13, the almost even
increase in the price of oil in the first three years was accompanied by lower, yet
almost even rise in producer prices in the domestic market and vice versa — the

° Calculated by the author based on NSI data.

73


http://www.nsi.bg/
http://www.imf.org/

MkoHoMunyecka mucbn ® 3/2012 ® Economic Thought

weaker increase in the price of oil in 2006 was combined with a more subdued
growth of that index. To the extent higher production costs reflect on consumer
prices, they also transfer some of the increase to the price of oil. Symptoms of
such a closer relationship were noticeable in 2003 and 2004 given the outpacing
growth of domestic PPI over CPI growth, and in 2003 and 2005 — also in view of
the inflation relative to previous years.

Figure 13

Rates of growth of world oil price and PPI on the domestic market,
1998 — 2010

3 Rate of growth of the world price of oil
B Rate of growth of PPI on the domestic market

Source: http://www.nsi.bg, http://www.imf.org and author’s calculations.

The analyzed dependencies between the changes in the price of oil and PPI
relate to one of the possibilities for pro-inflationary influence of the energy price on
production costs. Given the content of the index, this possibility relates to the effect
on industrial producer costs. Another pro-inflationary effect from oil price growth is
via the increase in the price of transport services, which is transmitted to a
relatively high degree and relatively quickly to end prices. As this increase also
affects costs while only partly reflects on PPI and PPI on the domestic market, the
above analysis reflects only in part the effect of the rise in oil prices on production
costs for the economy as whole. It means that the pressure on costs is much
higher than the one illustrated in Figure 13, and particularly in the period 2003 -
2006 it had a considerable contribution to consumer price growth.

The factual analysis confirms the theoretical principle that oil price
fluctuations have mainly sporadic and shock effect on consumer price dynamics.
The gquantitative difference between them is due to the dynamics of other cost-
related factors such as wage and exchange rate. This shows that the rise in the
price of oil contributes less to the increase in production costs than the wage and
exchange rate dynamics, and that inflation is also conditioned by factors unrelated
to production costs. At the same time, it should be taken into account that the
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higher price of the energy commodity normally has a lag effect on consumer prices
and when its price hikes in the last months of the year this reflects on inflation in
the next year. Furthermore, the rise in the price of oil affects inflation not only
through producer costs but also through the rise in prices of transport services for
the public and imported consumer goods.

*

According to the cost-push inflation rationale of price dynamics, inflation in
Bulgaria is conditioned by a rise in nominal wages, which throughout the period
after the beginning of the 1990s was not linked to average productivity growth. In
episodes of high inflation the rise in wages is mainly due to the applied mechanism
of income indexation to lagged inflation, which is traditionally regarded as a means
of curbing its adverse effects and the resulting social tension. By analogy to theoretical
models, the inertial component of inflation changes materially its characteristics in
extremely high inflation, which provokes these changes by shortening the intervals of
indexation and payment of wages. In episodes of moderate inflation, nominal wages
grow at much lower rates relative to the preceding period, with real wages also going
up. Although the rates of growth of average labor productivity are positive, they fall
behind the dynamics of the basic labor income, which has a boosting effect on inflation.
The rise in wages is associated with both the higher GVA per person employed and
the pressure from syndicates, while in the second half of the period — also with higher
labor demand and lower unemployment.

The inflation in Bulgaria is a function of the changes in the lev exchange
rate, which reflect in domestic prices of imported commodities. Over the greater
part of the period until mid-1997, the power of this transmission mechanism of pro-
inflationary effect of the exchange rate was fairly limited, while in some of the years
in the second period inflation was positively linked to the growth of production costs,
which in turn reflected the exchange rate fluctuations, albeit weaker compared to those
in the preceding period.

High inflation was not triggered by serious changes in the world price of oil,
which over most of the period demonstrated a descending trend. In individual years
after mid-1997 the rise in the price of oil led to higher industrial production costs
with the ultimate effect on inflation being determined by the extent to which it depended
on producer costs. At the same time, the developments in the world prices of oil were
reflected in consumer prices also through the rise in transport prices and through
prices of imported consumer goods.

6.XI11.2011
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NMPOCPOYEHUTE MEXOAYPUPMEHU SAOBINKEHUA
B BbJIFTAPUA

MpeacTaBeHn ca pesynTaTtuTe OT EMMMPUYHO COLIMOSIONMYECKO U3creaBaHe,
oTpassBalLM MPOLEHTa Ha NPOCPOYEHNTE B3EMAHUSA Ha PUPMUTE U Cpoka Ha
3abaBsHe Ha nnawaHusATa crneg AOrOBOPEHWS MadeXx Ha TbProBCKUTe Kpe-
AnTn. AHanuavpaHu ca MpuUYMHWTE 3a NPOCpoYBaHe Ha MexgydupmeHute
3agbimkeHus B bwvnrapua v npegnpuemanHute ot upMuTe AEeNCTBUS 3a
3awmTa ot 3abaseHn B3eMaHus. PopMynupaHn ca NPenopbku 3a peluaBaHe
Ha Npo6rema ¢ NPOCPOUEHUTE AbITOBE MeXay TsX."

JEL: G30; G31; G39

®DUHaAHCMPaHETO OT AOCTaBYMUMTE € €dMH OT Haw-pasnpoCcTpaHeHUTe WU3Tou-
HUUM 3a HabaBsiHe Ha 0bopoTeH KanuTan ot dupmuTe. Cnea onpegeneHn pasmepu
obave mexaydupmeHaTa 3agnbKHANOCT ce NpeBpblia OT HOpMareH KOMMOHEHT Ha
nasapHaTa MKOHOMUWKa BbB (haKTop, 3annaluBall cTabunHocTTa Ha npegnpuatTusaTa m
Ha Lsinata MKoHoOMMYecka cuctema.

Mo pgaHHM Ha Bwvnrapcka ctonaHcka kamapa npes 2010 r. mexaydupmMeHata
3a4MBXHANOCT NpoabipkaBa Aa Hapactsa u goctura 104.2 mnpg. nse., unm 66 % ot
BCUYKM hpMeHU 3aabrkeHua (157.6 mnpa. J'||3.).2 Habniopaea ce HebnaronpusiTHaTa
TEHOEHUUS HAa HapacTBallo MPEBULLEHUE HA 3aObiDKEHUsITA Ha UPMUTE CMPSIMO
BBI1 Ha cTpaHaTa.

Bucokata mexaydmpmeHa 3aambKHANOCT BOAM 4O AOMbIHUTENHM pasxoaum 3a
npeanpuaTusaTa - 3a MEPKU 3a 3allMTa CpeLly NpocpoYBaHe Ha B3emaHusiTa, 3aryom
OT CBMBaHe Ha npoaaxbute Ha KpeauT, 3aryba Ha peHTabUIMTHOCT U NMKBUMOHOCT, Mo-
TPyOHO HabaBsiHe Ha (hMHAHCOB pecypc M Ha Mo-BMCOKa LeHa. [onamata mexay-
dupMeHa 3a4TBXHANOCT N 0COOBEHO BUCOKUAT OSAN HA NOWMTE TbProBCKM B3EMaHUs
Ccb3aBaT HeeEeKTMBHOCT B pasnpederieHMeTo Ha pecypcuTe, CKbCABAT XOPM3OHTA
npes MKOHOMWYECKUTE areHTU K reHepupaT 3annaxa oT BEepWXXHU dhanuTn C BCUYKM
npomsTvyalLlM OT ToBa Mocneauuun kato 3aryba Ha paboTHW MecTa, CBUBaHe Ha
MKOHOMMKaTa M Ha npuxoguTte B OrogxeTa, puUck 3a ctabunHocTTa Ha UHAHCO-
BaTa cuctema.

TbProBCKMAT KpeauT € efHa OT Han-cTapuTe hopMKU HA KOPMOpaTMBHO OUHAH-
CcvpaHe, KoATO 3ana3Ba CBOETO 3HAYEHWUE M B CbBPEMEHHUTE YCIOBUSI HA AMHAMUYHO
pa3BuBaLLy ce (pMHaAHCOBM MHOBaUMWM M Masapu. Yact oT Teopuute 3a TbProBCKUS

’ WHCTUTYT 3a nkoHoMmveckn uscnensanms npu BAH, cekums “VikoHoMuka Ha covpmaTa’”, galya_taseva@abv.bg
! Galya Taseva. OVERDUE INTERCORPORATE DEBTS IN BULGARIA. Summary: In the article are
presented results of empirical sociological examination of the percent of postponed trade receivables of
firms and term of payments delay after maturity of trade credits. There are analyzed the causes for
interfirm late payments in Bulgaria and actions that firms undertake as a measures of precaution. There
are formulated recommendations for solving the problem with overdue interfirm debts.

Bbnrapcka ctonaHcka kamapa, 3agbikeHus Ha npeanpuatTusaTa oT HedUHAHCOBMSI CEKTOpP Ha
ukoHomMmumkaTa (kbm 31 gekemspu 2010 r.), http://www.bia-bg.com/
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KpeauT ce dokycupaTt BbpXY (PUHAHCOBUTE acnekTu Ha MPUNIOKEHUETO My, AOKaTO
APYrv ro pasrnexaar kaTo onepaTtuBeH UHCTPYMEHT B OCHLLECTBABAHETO Ha AENHOCT-
Ta Ha hupmara.

Lnpokata ynotpeba Ha TbProBCKM KpeauT, AOpWU Korato oupMute mmat
hvHaHCOBYW 3aTPyAHEHMS U BUCOKM pa3xoau, Npu npogaxomn ¢ oTcpoyeHo nnaiia-
He OTpassBa pofsita My Ha MHCTPYMEHT 3a KOHKypeHTocrnocobHocT (Van Horen,
2005). MNpegnaraHeTo Ha aTpPakKTUBHM YCMNOBUS Ha TakaBa npogaxba mpu cnag B
TbPCEHETO € CBbP3aHO C MO-HWUCKM pa3xoaun 3a npucnocobsiBaHe Ha cupmarta B
CpaBHEHWE C anTepHaTUBMTE Ha HamansiBaHe Ha ueHaTa WUin NpoMeHU B Mpoun3s-
BOACTBEHWS nnaH. MNpegnmcTBO Ha TbProBCKMS KpeauT KaTo MeTof 3a peakuusi Ha
NPOMEHUTE B TbPCEHETO € 1 ToBa, Ye e 6bp3o npunoxum (Emery, 1984; 1987).

BrnvsHue BbpPXy CKNOHHOCTTa Ha uvpmMuTe Aa NpedocTaBAaT M Mon3eaTt Tbp-
FOBCKM KPEeOUT OKa3BaT TEXHU XapaKTepuCTWKM KaTo Bb3pacTta U pa3mepa Ha
dmpmara, KOUTO ca MHAMKATOp 3a kpeauTocrnocobHocTTa uMm. OBMKHOBEHO Mo-rone-
MuTe OUPMU U TE3U C MO-NPOABLIMKMUTENHA UCTOPUS, KOUTO Ce npuemarT 3a No-marko
pVCKOBW, MMaT NO-NeceH A0CTbM A0 MOo-eBTMHO dMHaHCupaHe U no-gobpa cnocob-
HOCT Ha CBOW pef [a OTnyckaT MoBeYe TbProBCKU KpeauT Ha knveHTtute (Petersen
and Rajan, 1997). Ponata Ha TakuBa chypMM KaTo TPaHCMUTOPU Ha NNKBUAHOCT KbM
npeanpuaTusaTa Cbe 3aTpyOHEH AOCTBN A0 hMHaHCHMpaHe ce yBenuyaea Mo Bpeme Ha
OorpaHu4yaBaHe Ha MHCTUTYLMOHAIHOTO kpeauTupaHe. (Schwartz, 1974; Emery, 1984,
1987; Meltzer, 1960; De Blasio, 2003; Petersen and Rajan, 1997; Nielson, 1999;
Cunat, 2007; Boissay and Gropp, 2007).

Upes paswwupsaBaHe Ha npogakbute C OTCPOYEHO MnalwjaHe, yabipkaBaHe
CpOKOBETe Ha TbProBCKUTE KpeauTw, onpoLlaBaHe Ha AbMAroBe unun TonepaHTHOCT
KbM MpOCPOYBaHE Ha Beye OTMyCHaTW KpeauTu JocCTaByMuMTE NPedoCTaBAT Ha
KNMEHTUTE CU N BWUA 3acTpaxoBka cpelly nukeugHu npobnemu (Cunat, 2007;
Boissay and Gropp, 2007).

PaswupaBaHeTo Ha B3eMaHuUsITa Ha HAKOM Manku u/vnu rybewm cmpmn ¢
HeraTuBeH pPbCT Ha npodaxbute Moxe Aa 6bae M HegoOpoBOMHO nMopagau no-
MarkaTta CKIOHHOCT Ha AMbXHUUMTE Aa ObOaT KOPEKTHU ¢ hupMUTE-KpeauTopu,
KOUTO ce Hamupart B 3aTpyaHeHo nonoxeHue (Petersen and Rajan, 1997; Banerjee
and Dasgupta, 2004). TakuBa chupmu nNo-TpyaHO ca B CbCTOSIHME Aa npeanpuemMar
3aKOHOBM [AENCTBUS Cpelly ONbXHMUMTE M He MoraT ga ce Bbanonseat oT
3annaxarta 3a npekpataBaHe Ha Obaewm poctasBku (Petersen and Rajan, 1997).
3a paswmpeHre Ha HegoBpPOBOHUSA TbPrOBCKU KPeanUT OT PUpMUTE-A0CTaBYULN B
cuUTyauuss Ha (UMHaAHCOBO Pa3CTPOMCTBO, KOMTO UMaT TBbPAE MHOMO KIMEHTMH,
ponpuHacs n T.Hap. npobrem “free rider”. dupmnte, Abmxawy UM Mankm cymu,
Makap 1 fa ca 3anmHTepecyBaHW OT MpoObiKaBaHETO Ha TbProBCKUTE B3aUMOOT-
HOLLEHWs, CMATaT, Ye HAaBPEMEHHOTO UM u3dbinkaBaHe He 61 MMano CbLecTBEH
edekT 3a nogobpsiBaHe Ha (PMHAHCOBOTO NOMOXeEHME Ha AocTaByuka. Npu 3aba-
BsIHE Ha MrawlaHeTo OT TAXHa cTpaHa obade Te Guxa MOrnK a cu CNecTsT UarnoTo
nnawiaHe, ako 0OCTaBYMKBLT MexayBpeMeHHo danupa (Banerjee and Dasgupta,
2004).
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HocTtaBunumnTe ce cbnbckBaT M ¢ npobrnema 3a HebnaronpuaTHUS KM3bop,
Tbil KaToO CblLUECTBYBAT AOKa3aTericTBa, Ye TbProBCKU KPeauT TbPCHAT MnoBeye
dupmnte ¢ cduHaHcoBm npobnemmn (Ng, Smith and Smith, 1999). Te usnonaeat
KaTo CKPUHWHIOB MeXaHW3bM 3a pucka Ha KIMeHTMTe CcnocobHocTTa MM da ce
BBb3M0N3BaT OT OTCTbMKaTa 3a Mo-paHHO nnawaHe (Smith, 1987). HapactBaHeTo Ha
fiowmnTe AbAroBe Npuy pasLIMpPSsIBAHETO Ha TbPrOBCKUS KPeaUT € CTMMYI 3a onpMmuTe
Ja yeBenuuat pasmepa Ha Ta3u otctbhka (Hill and Riener; 1979). YeBenunyeHueto
TpsibBa A4a e AOCTaTb4YHO rofsamo, 3a Aa CTUMyNvpa AOPU PUCKOBUTE KITMEHTM KbM MO-
©6bp3o nnawaHe. CbC CbKpallaBaHETO Ha KpeauTHUS Nepyog HamansiBa U pUCKbT OT
OOMbIHUTENHO pa3BUTUE Ha nNpobrnemuTe Ha KyrnysBaya, a ToBa peayuupa u BeposT-
HOCTTa OT nosiBa Ha 3arybu ot nowm kpegutu. Mpu TBbPAE BMCOKO HMBO Ha fowmnTe
B3eMaHus obade, NOPOAEHU OT NUKBMOHM MNPOBMEMM Ha KIMEHTUTE, KOUTO He ca B
CbCTOSHME Oa Ce BB3MOon3sBaTr OT OTCTbIKUTE 3a paHHO unn HesabaBHO nnalyaHe,
ycunusTa 3a CbkpalllaBaHe Ha Cpoka 3a NoCTbMBaHe Ha cpeAcTBaTa OT npoaaxouTe n
Ha pucka He gasat pesyntat (Bastos and Pindado, 2005) OceBeH ToBa HapyluaBa-
HeTO Ha ycrnoBusiTa Ha npojaxba ype3 3abaBsHe Ha nnawaHeTo, ocobeHo B
KOMOMHauMs ¢ nuncarta Ha ekCnnMuuTHa nvxBa 3a 3abaBsiHe, CUIHO pepyumpa
NMXBEHWs1 NPOLLEHT Mo Tbprosckusa kpeaut (Marotta, 2001; Wilner, 2000).

drpmMuTe NoN3BaT 3a4bIPKEHMATA MO ThbProBCKU KPEAUT KaTO MHCTPYMEHT 3a
XekvpaHe Ha pucka Mo CODCTBEHMTE CU B3eMaHWsl Ype3 M3paBHSABaHE Ha MaTy-
puTeTUTe Ha KpaTKocpoyHuTe aktuBm M nacueBu (Fabbri and Klapper, 2008).
HabnogaBa ce 1 cTpeMex KbM nocrneapallo u3paBHsiBaHe. B cTpaHuTe B npexoa
dupmnTe, KOMTO CbbMpaT B3emMaHusATa CM CbC 3aKbCHEHME, ca CKIMOHHWM aa 3aba-
BAT NnallaHusTa No CBOUTE 3agbJPKeHUsA KbM gocTtaBumum (Boissay and Gropp,
2007).

N3cnepBaHe Ha NpUYMHUTE 3a NPOCPOYME HA B3eMaHUsiTa Mexay
dupmuTe U NpegnpuemMaHnTe MEpPKMU 3a 3almTa

M3Bapgkata, kosTo BktouBa 1000 HedmHaHCOBM NpeanpusTis, n3dpaHn ypes
crny4yaeH noaodop, e u3rpageHa Ha 6asarta Ha cTpaTUdMKaUMOHHUTE KpuTepun: Opon
3aeTu Nuua, OCHOBHA AEeNHOCT Ha (mpmaTta U obracT Ha OCbLUecTBsiBaHe Ha Ael-
HocTTa. [NpepctaBeHn ca chvpmm C pasnuyHa ronemMuHa cnopeg kputepust “Gpon
3aeTn” OT BCMYKM 28 obnactu Ha cTpaHaTa U OT pasnMyHU CEKTOPW Ha UKOHOMMKaTa.
MeToabT Ha NPoBeXAaHe Ha 13CreaBaHeTo e NpsiKo CTaHAAPTU3NPaHO UHTEPBIO.

OMHMBYC M3cnenBaHeTO e CTPYKTypMpaHo B ABe YacTu - gemorpacdpbcku 6nor u
cneuunanuavpaHa Yact. Benpocute, oTHacswWwmM ce 4o MexaydupMeHaTa 3afTbXHsI-
NOCT - MPVYMHM 3@ MPOCPOYBAHE Ha 3a4bIPKEHUsITA MeXady Npeanpusatusita cropes
camuTe TSAX, MPOLEHT Ha MPOCPOYEHN B3EMaHMA M CPOK Ha 3abaBsiHe, ycrnoBus Mo

3

MacnegsaHeTo e npoBefeHo ot areHuuss ECTAT B pamkute Ha [MpoekT ,Pa3BuTune noteHumana Ha
JOKTOpPaHTM M MIaau YYeHu 3a WHTep-AUCLUMIMHAPHM COLMAriHO-UKOHOMUYECKM Wu3cneaBaHus”
(OoroBop Ne BG051P0001-3.3.04/37), peanuaunpaH oT VIHCTUTYT 32 MKOHOMMYECKU U3CnenBaHusi npu
BAH.
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npegnaraHnuTe TbProBCKM KpeauTu, NpeanpvemMaHn Mepkun 3a 3awmra ot 3abaBsHe Ha
B3eMaHusaTa, ca COGCTBEHN pa3paboTKu.

ManonseaHn ca HenapameTpuyHM MeToaM 3a aHanmM3 KaTo: AMCNEPCUMOHEH
aHanu3 ¢ TecT Ha Kruskal-Wallis; paHroBu koeduLMEHTN Ha Kopenaumst Ha Spearman
n Kendall; koeduumeHT Ha Kopenauus Ha Pearson; TexHukata “multiple response”.
lMpencTaBeHn ca YECTOTHM pa3npedeneHns u rpadonyHM n3obpaxkeHns Ha NPOMEHNN-
BuTe. [lon3BaHeTO Ha HenmapameTpuyHuTe MeToau ce obycnaBs OT Tuna Ha
AaHHUTE OT aHKETHOTO MPOYYBaHE U HEU3MBITHEHNETO Ha KpUTEPUUTE 3a NPUIoxe-
HMe Ha NapameTpUYHMUTE TEXHUKM 3a aHanus.

Bwnpocute, 3acarawim npuxogute OT Npogaxbw, CTOMHOCTTA Ha aKTUBWTE,
HeTHaTa nevyanba m 3aryba, ca M3MEpPEeHW Ha KaTeropuMmiHM CKanmu C WHTepBanu C
onpefeneHn rpaHnum, 3a ga ce nsberHe npobrnemMbT C HEXENaHWeTo Ha mpmMuTe aa
NpefoCTaBAT ToOYHa MHopMaumsa 3a MHAHCOBOTO CUM CbCTOsHME. Pesyntatute ot
aHKETHOTO MpoyyBaHe ca 0bpaboTeHu ¢ nporpameH npogykT SPSS.

OnucaHue Ha OCHOBHU XapaKkmepucmuku Ha coupmume
om useadkama

lonemwuTe dmpMu ca TOYHO efHa AeceTa YacT OT NpeACTaBeHNTe B M3BagKara,
a octaHanute 90% ca MUKpO-, Marnkn U cpegHn nNpeanpuaTus. Tosa pasnpeaerneHue
He CbOTBETCTBA TOYHO Ha CTPyKTypaTa Ha reHepanHaTa CbBKYMHOCT MO AaHHW Ha
HCW, npu kosTo npeobnagaeallarta vact oT oupmuTe ca ¢ oo 9 3aetu. BrniouBaHeTo
B M3BajgKaTa Ha no-ronsM Osn Ha ocTaHanuTe nNpeanpusTus, OTKONKOTO € AenbT UM B
reHepanHarta CbBKyMHOCT, NMO3BOsSBa Aa Ce aHanvavpa Bpb3kaTta Mexay pasmepa Ha
dvpmute M npobrnema ¢ MexaydvpmeHata 3adfTbXHANOCT, B T.Y. 3aBUCMMOCTTa
Mexay mawaba Ha npeanpusaTuaTa U YCrnoBusiTa Ha npegnaraHnuTe oT TSX ThProBCKM
KpeguTu (Tabn. 1).

Tabnuya 1

CTtpykTypa Ha npegnpuaTusta cnopen 6pos Ha 3aeTute

['pyna npeanpustus Bpon MpoueHT
Mwukponpegnpusatus (ot 1 go 9 3aetn) 451 45.1
Manku npegnpuatus (ot 10 go 49 3aetn) 149 14.9
Cpepnu npegnpusatus (ot 50 o 249 3aetn) 300 30.00
lFonemu npeanpuatua (250 n noeeye 3aeTtn) 100 10.00
O6uwo 1000 100

Cnopen ocbllecTBABaHaTa OCHOBHa OEWHOCT Npeanpuatuata B M3Bag-
Kata ca NpeAcTaBeHU KakTo NMpOV3BOACTBEHM MpeanpusiTusi, Taka U Takuea OT
cthepaTta Ha ycnyrute. lNpeobnagaBawarta 4act ot dupmute (81%) He ca
ny6nuM4yHM OpyxecTBa, KOeTO roBOpu 3a MH(pOpMaLMOHHA HENpPO3paYHOCT Mpu
MHO3WHCTBOTO OT TSIX M OrpaHuM4eH Habop OT anTepHaTUBHM M3TOYHULM 3a
duHaHcupaHe (BX. Tabn. 2).
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Tabnuua 2

CTpyKTypa Ha npegnpuatmusita cnopes OCHOBHaTa AENHOCT

OcHoOBHa AeNHOCT Ha NpeanpusaTMeTo Bpon coupmun [MpoueHT
Cencko, ropcko, NTOBHO U pMBHO CTONAHCTBO 27 2.7
MpomuwneHoct 187 18.7
CTtpoutencTtso 77 7.7
Tbproeusi; peMoHT Ha MIMC 360 36.0
XoTenu n pectopaHTu 65 6.5
TpaHcnopT, cknagupaHe u CbooLLeHWs 78 7.8
Opyrn 206 20.6
O6wo 1000 100

Pasnpe/:l,eneHl/leTo Ha d)MpMI/ITe OT n3Bagkarta no pa3mepa Ha npuxogute ot
npo,u,a>|<6|/| 1N Ha B3eMaHUATa U 3aabIDKEHNATA € nNpeacTtaBeHO Ha Tabn. 3. [aHHuTe
nokKasBaT BanMaHMA NpoUeHT Ha (*)I/IpMI/ITe, nonagalin B CbOTBETHUA UHTEpBarl,
obocobeH cnopen CTOMHOCTTa B fieBa Ha NOCOYEHNTE NoKasaTenu.

Tabnuya 3
HeTHn npuxoau Tbproscku Tbproscku

CToMHOCT B neBa OT npoaaxou B3eMaHus CbC 3a0bIKEHUSI CbC

cpok go 1 roguHa cpok go 1 roamHa
o 20 000 21.2 31.8 31.9
Mexay 20 001 1 50 000 15.4 115 12.1
Mexgay 50 001 1 200 000 13.8 19.7 18.4
Mexay 200 001 n 1 000 000 15.1 20.3 20.1
Mexay 1 000 001 1 5 000 000 18.8 11.0 12.4
Moseye ot 5 000 000 15.7 5.6 5.2

MpuyuHu 3a 3abassiHe Ha rnnawaHusima rno MbpP208CKU 83eMaHUSsI
croped camume HegbuHaHco8U rpednpusmusi

O0606LLEeHNE Ha pe3ynTaTUTe OT U3CNeaBaHETO 3a MPUYUHUTE 3a MPOCPOYBaHE
Ha 3adbipKeHVsTa Mexagy npeanpuatusiTa, NoapedeHn no CTeneH Ha BadkKHOCT Mo
npeLeHka Ha mpmuTe OT n3BagkaTa, e npeacTaBeHo Ha Tabn. 4.

Hag nonosuHata (59.4%) oT doupmnTe nocoyBat kaTto NbpBa MO 3HaYeHue
npuvyMHa 3a MPoOCpoYBaHe Ha 3adblKeHUsATa Mexay TaX HedocTura Ha napu y
ANMbXHUUNUTE, KOeTO € WHAMKATOp 3a CEepuo3HW NWKBMOHWM 3aTpyAaHeHus. Bnuso
efHa 4eTBbPT (23.5%) oOTKposBaT KaTo Hal-BaXkeH hakTop 3a npocpoyunsaTa
TPYOHOCTUTE Ha caMuTe AMbXHUUM 3a cbbupaHe Ha COOGCTBEHWUTE MM B3eMaHus,
KoeTo cBuaeTencTBa 3a HannuneTo Ha BepwkeH edekT. Ha TpeTto mscto (6.6%)
KaTo mbpBa MO CTeMeH Ha BaXHOCT MpUYMHa MpeanpuaTuaTa nocoysaT Hepgobpe
paboTeLlnTe 3aKOHOBM MeXaHM3MW 3a 3aluuTa npasaTa Ha KpeauTopuTe.

80



MpocpoyeHnTe MexaydupMeHn 3agbrkeHus B Bbnrapus

EnoHa Tpeta ot dwmpmute (33.5%) otbenassaT kaTto BTOpa NO 3HA4YeHUe
nprvyMHa 3a NpocpouYBaHe Ha 3agbliHKEHUsSiITA TPYOHOCTUTE Ha ONbXHULUTE Mpu
cbbupaHeTo Ha COBCTBEHUTE UM B3eMaHMUsl, KOETO OTHOBO MHAMKMPA HanNM4neTo
Ha BepwxkeH ecdbekT. Cnegpallata cMATaHa KaTo BTOpa MO BaXHOCT NpuUyMHa e
nuncata Ha Apyrm nM3TodHUUM Ha puHaHcupaHe (15.8%), a cnep Heqa ¢ 14.7% ce
Hapexaa HeJOCTUIbT Ha Napu 'y UPMUTE-OTBXHULN.

Han-mHoro npegnpuatus (17.3%) nocoyBaT Ha TPETO MSCTO MO 3HAYeHue 3a
3ab0aBAHETO Ha MeXOydMPMEHNTE ObITOBE NvncaTa Ha APYrM U3TOYHMUM 3a doMHaH-
cvpaHe. 3aTpygHeHuAT 4OCTbN A0 6aHKOBO KpeauTupaHe no BpeMe Ha KpusaTta okas-
Ba HEraTVBHO BMMSIHWE BbPXY CMOCOOHOCTTa Ha hupMuTe Aa mannawlat 3agbibke-
HMATa CU KbM JOCTaBYMUM B PaMKUTE Ha JOrOBOPEHUS CPOK.

Tabnuuya 4
MpurymHKM 3a npocpoyBaHe Ha 3aabIbkeHusTa cnopeq upmute*
MpnynHM 3a NpocpoyBaHe Ha CpeneH MpoueHT Ha mpmKTe, NocoYBaLLM CbOTBETHaTa
3agbIpKeHusiTa mexay oupmute paHr npuyvHa, nogpeaeHa no BaxHoct ot | go VI

cTeneH
| Il LI} I\ \4 \ 4l

Hepoctur Ha napu y ovpMute-anbXHuum 1.54 59.4 | 14.7 6.1 2.4 1.5 1.1 -
Jlunca Ha apyr nsTouHMUmM 3a huHaHcupaHe 3.15 4.6 158 | 17.3 | 11.7 5.7 3.6 -

TpyaHOCTM Ha ANbXHUUMTE Aa cbbepat cob-
CTBEHWTE CY B3eMaHWs

CTpemex kbM npoaaxou HesaBvcuMo oT pucka| 3.96 3.5 5.6 10.7 | 121 | 131 | 8.7 -
[OnbxHuumMTe nmat n3bop Ha JocTaBuvum 4.31 1.7 4.4 8.6 10.0 | 159 | 11.3 -

Henobpe paboTeLum 3aKkoHOBU MEXaHU3MK 3a
3aLMTA NPABATA HA KPEOUTOPHTE 3.97 6.6 7.3 12.9 8.0 6.3 | 193 | 01

[pyro 5.09 1.0 0.2 0.3 . - . 2.8

2.15 235 | 335 | 147 4.8 3.0 0.4 0.1

*T1o-HUCKNAT CpefdeH paHr O3HayaBa MO-CblUECTBEHA MO 3HAYeHWe NpuYvHa, Tbi
KaTo Ha Hal-BaHaTa npuyMHa 3a NpPoCcpouYMsaATa CbOTBETCTBA paHr 1, a Ha Hal-ManoBax-
HaTa - paHr 7. CymaTa OT npoueHTuTe ce pasnuyasa oT 100, Tbil kKaTo pecnoHaeHTUTe ca
noco4sanu pasnuyeH 6pol NpuMYMHK 3a 3abaBsiHe Ha ABIMKUMUTE NNaLLaHus.

Kato 4eTBbpPTU (haKTOp 3a MPOCPOYEHUTE OBLITOBE Ce OTKPOsiBA CTPEMEXBT
KbM MpoAaxOu HEe3aBMCMMO OT pUCKa, MOCOYEH Ha Tasn nosvums oT 12.1% ot
npeanpuaTuaTa. To3n pesyntat Moxe Aa O0bae 0bsiCHEH C nuncaTa Ha pauuoHarnHa
KpeauTHa nonutuka n Hegobpo ynpaereHve Ha pyucka OT MPOCPOYEHN U HeCOMpaemm
B3€MaHMs1, KaKTo U C LieneHacodeH n3bop Ha no-arpecvBHa NonMTUKa 3a peanusaumst
Ha NPOAYKLUMATa B YCIOBMATA Ha KpU3a 1 CBUBAHE Ha nasapuTe.

MMeTata no 3HaveHWe NpuynHa, U3TbKHaTa KaTto Takasa oT 15.9% oT dmpmuTe,
€, Ye AnbXHULMTE umaT M360op Ha JOCTaBuYMLM, KOETO FOBOPU 3a MOpareH xa3apT B
noBeAEeHNETO Ha KynyBayuTe U Hecrna3BaHe Ha JOroBopHaTa AucuUmnimHa.

MoyTtn egHa neta ot coupmute (19.3%) nocousaT Hegobpe paboTellmTe 3aKo-
HOBM MeXaHM3MU 3a 3allMTa npaBaTa Ha KpeautopuTe kaTto wwecTta npuynHa. Ocobe-
HOCTUTE Ha WMHCTUTyUMOHAanHata cpefa, B KOSATO oyHKUMOHWMpaT cupmMute, Bnusie
BbpXy (bMHaHCOBaTa AUCUMIMITMHA U PeOOBHOCTTA Ha MAaTEXHUTE OTHOLLEHUS.
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[MpeHebpexMmo HUCHK NPOLIEHT OT (hUpMUTE-PECNOHAEHTU U3TBKBAT KaTo (hak-
TOp 3a NPOCPOYBAHETO Ha MeXaydUpMeHUTe 3aabIKeHNs Apyri Takmea. ToBa nokas-
Ba, 4e M30poeHNTe MpUYMHM OTpa3saBaT HaMbIHO MpeLeHKkaTa Ha camuTe npeanpus-
TUS 3a haKTopuTE, Ha KOMTO Ce AbIMKM 3abaBAHETO B MNaLlaHMsaTa Mexay TaX.

N3BoabT e, Ye nukBMaHWUTE Npobrnemy Ha upMUTE-AMBXKHULKM, funcaTta Ha
antepHaTMBu 3a oMHaHCMpaHe 1 oPOpMEHUTE BEPUrM OT MPOCPOYEHN 3a4bIKEeHNS
Cca Hal-BaXHWTe NpuyMHK 3a 3abaBsHe Ha 3agblbkeHusiTa No MexaydupMeHn Kpe-
antu. Mpocpouunsita ce N3TOYHUK 3a hMHaAHCMpaHe OT mocredHa UHCTaHUMs U Mexa-
HM3bM 33 OCUrypsiBaHe Ha NMKBUOHOCT.

BeoHbx Bb3HUKHANA, BepwpkHaTa 3a4TbKHAMNOCT Ce Bb3Npon3Bexaa B HapacT-
Bawwm pasmepu. Bepurute ot mexagydvpmeHn Obnrose npeacTaBnsBaT CepuosHa
OMacHOCT 3a MKOHOMMKaTa nopagu pucka oT macosBu danutu. B TakmBa ycrnosus
OLeHKaTa Ha pucka Npu KpeauTupaHe Ha KOHKPETHO MpeanpusaTue € CUMHO 3aTpya-
HeHa. [MNoBuLLIaBa ce BepOATHOCTTa 3a HebnaronpusiteH nsbop Ha upMu-Kynysaum Ha
KpeauT, KoeTo e NpeAanocTaBka 3a AOMbHUTENHO HapacTBaHe Ha nowuTe AbMArose.
MpobnembT ¢ HEGNaronpuATHUA M360p Ha MOTEHUMAanHN UPMU-OTBXHALM B YCrO-
BMSA Ha acMmeTpusi Ha MHAOPMaUMA ce yTexHsaBa OT TOBa, Ye OOWMKHOBEHO TakuBa
KOMMaHNM TbPCAT Hal-aKTVBHO hMHaHCHpaHe OT AOCTaBUALMTE CU.

KaTto npuunHm 3a 3abaBsiHe Ha nnalwaHusaTa ce nocoysaT NPeaMMHO TakMBa,
KOMTO ca BbHLUHKW 3a pupmuTe-kpeanTopu. MNpn aHannsa Ha ycrnosmsTa no Tbpros-
CKUTE KpeauTW, Ha NpoLeHTa MPOCPOYEeHN B3eMaHMsA M CPpoKa Ha npocpoyune ce
ouepTasaT 1 PaKkTopu, KOMTO ca Nog TeXEH KOHTPOTT.

Ycnosus no mepaoscko kpedumupaHe

Cpen BbTpewHuTe 3a (hupmMuTe-gocTaByumMumM aktopu, KOMTO morat da no-
BMMAAT BbPXY PEOOBHOCTTA Ha NnawaHusta OT KIMEHTM, ca caMmuTe YCnoBus Mo
npegnaraHnTe TbProscku KpeamTu. CpeaHUAT CPOK Ha OTCPOYEHO MrallaHe, KOWMTO
dupmute B Bbnrapua npegoctaBaT Ha kynyeBauuTe, € 36 gHw. pu npeobnaga-
BalllaTa YacT OT npeanpuaTuaTa NPOABLIMKUTENHOCTTA Ha Thprosckus kpeaut e o 30
aHn. Camo 55 dmpmun oTroBapsaT, Ye BKNOYBAT AUCKOHTOB NEpUoa B KpeaUTHUTE cn
ycnosusi. Te ca Manko Hag efHa JeceTa OT Te3u, KOUTO npoJasaT Mnpu YCrnoBus Ha
OoTCpoYeHO nnawaHe. CpedHWAT nepuog B HA4anoTO Ha CpoKa Ha KpeauTa, npu
nnawiaHe npes KOUTo pvpmaTa npaBu OTCTbMKa B LieHaTa, € 12 gHn. Ton e TOYHO
efHa TpeTa OT cpefHaTa MNPOObIMKUTENHOCT Ha TbProBCKUA KpeauT. Hain-yecto
dupmmTe nocousat 10-OHEBEH CPOK B HAYarioTO Ha KpeauTHUSA Nepuos 3a rnorna3BaHe
Ha OTCTbIKa B LeHaTa. TakbB CPOK MpeAriarat noseve OT MOofioBMHAaTa OT mpmMuTe.
Camo 165 oT pecnoHaeHTMTEe MOcCoYBaT, Ye MPEeAOCTaBAT OTCTbMKA OT LeHaTa 3a
He3abaBHO MnawjaHe npu camara nokynka. Te ca okono 2/5 ot upmMmuTe, KOUTO
npogasaT Ha kpeauT. CpegHaTta CTOMHOCT Ha OTCTbNKaTa e 7.55%.

[daHHuTe 3a npegnaraHuTe ycnosus npu npogaxbuTte ¢ oTCpoyveHo nnawla-
He nokaseaT, Ye B bbnrapus npeobnagaBaT TbProBCKUTE KPeauTW Mpu yCIoBUS
“net terms”. MNpu Tasn MacoBO pasnpocTpaHeHa 1 y Hac No-npocTta oopmMa Ha Tbp-
rOBCKM KpeauT UsnoTo nnalwiaHe ce AbMKWM B Kpas Ha onpefeneH OOroBopeH
nepuop cref Agartarta Ha dakTypaTa.
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OBuyanHO THProBCKUAT KpeauT npu ycnosus 6e3 AUCKOHTOB nepuod u 6e3
OTCTbIKa 3a He3abaBHO/paHHO MrallaHe ce pasrnexaa kato 6e3nuxeeH. JlnxseHuaTt
MPOLEHT MO TbProBCKMSI KPEeAMT Ce npuema 3a MO3UTUBEH CaMO ako e npeasuaeHa
oTCTbMKa M T 6bae nponycHaTta. (Giannetti, Burkart and Ellingsen, 2007; Daripa and
Nilsen, 2005, 2010). Te3an gaHHM JaBaT OCHOBaHWE Oa ce 3aKMiouyu, Ye rnosede OT
nonoBMHaTa TbProBCky Kpeautn B bbnrapus ca 6e3nmxeseqn. [JoctaBumumTe ovaksat
Aa nonyyar Bb3BPbLLAEMOCT OT MHBECTULMUTE CU BbB B3eMaHusl OT KITMEHTU 4pe3
MOBULLABaHETO Ha MPMXoauTe OT NPOAaKOM UnNn 3anasBaHe Ha NasapHWA Osn.

MpenocTtaBaHeTo Ha 6e3nMXBEH TbProBCKW KpeauT OT npeobnagasaluara 4act
oT dmpmuTe, NpoaasallM C OTCPOYBaHe Ha MnawaHeTo, CTUMynnpa 3HavyeHneTo My
KaTo M3TOYHWUK Ha bMHaHcMpaHe. HapactBaHeTO Ha MexaydupmeHaTta 3agSTbXKHS-
noct obaye He 03Ha4aBa aBTOMATUYHO yBEMNWUYEHWE Ha dena Ha fownTe B3eMaHus.
BucokaTa LeHa Ha TbproBCKMS KpeauT Mpy ocTaHanata vact oT gmpmuTe obave B
KOMOMHALIMSA CbC CbLLECTBYBALLMTE Y HAC PUCKOBM (DaKTOPU Cb3aaBa CEpUO3HM Npea-
MoCTaBKM 3a HapacTBaHe Ha MPOLEHTa Ha MPOCPOYEHNTE B3EMAHNS OT KIUEHTU.

TBbpae BUCOKaTa LieHa Ha (oMHaHcMpaHe OT AoCTaByYMUMTE (CPEOHUAT UMMK-
UMTEH pasxod Mo TbProBckus kpeamt B bwnrapusi e 98%) ctumynupa 3abaBsHeTo Ha
nnawaHusaTa crnef AoroBOPeHUsi CPoK C Lien HamansBaHe Ha UMMIUUUTHUTE pa3xoaum
Mo TbProBCkus KpeauT. To3n CTUMYI € oLle MO-CUSEH NPW NOSIoKeHWe, Ye hrpMmTe-
AMBXHULM He OYaKBaT CaHKLMW 3a MpocpouuaTa unm HebnaronpuaTHUAT edekt oT
TAX He MpeBuWlIaBa MNOn3uTe OT HaManeHWeTo Ha ueHaTa Ha duHaHcupaHe. Cpen
nocoyBaHuTe OT Gbnrapckute hupMmn Mepky 3a 3awmTa oT 3abaBeHV B3eMaHUs He
HammpaT MACTO TakvMBa KaTO HanaraHeTo Ha Nnuxea 3a 3abaBsHe wunu cnupaHe Ha
[AOCTaBKUTE [0 MbIHO U3abihKaBaHe.

Brcoknte MMNNUUMTHY pa3xoam No TbProBCKUS KpeauT reHepupaTt MoparneH
XasapT B NOBEAEHUETO Ha KynyBauuTe, KOWTO AonbnBa edekra OT HeJocTura Ha
NMKBUOHOCT, U3NWUTBaH OT ANbXHULUNTE, BbPXY PEAOBHOCTTA Ha NnallaHnaTa.

MHdopmaumsTa 3a CbCTOSHMETO Ha KynyBaduTe, KOATO AOCTaBYMLIMTE MoMy4a-
BaT OT Bb3MOXHOCTTa UM [a Ce Bb3Mon3eBaT OT BUCOKaTa OTCTbMKa 3a HezabaBHO
nnawiaHe, CNy>v pearnHo 3a n3bareaHe Ha prcka camo npwu NonoXeHve, Ye uva nsbop
Ha KMeHTU. AKO TakbB M300p He CbLUEeCTBYBa M AOCTaBYMUMTE CpeLlaT 3aTpyaHeHUs
npu peanusauusTa Ha NpodyKuMsiTa Cu, BUCOKaTa OTCTbIKA, KOATO BOAM A0 MOBULLE-
HMEe Ha LieHaTa Ha TbProBCKUS KpeauT, MoXxe Aa 3aabnboyn npobnemmTe Ha Hebraro-
npuaTHUA M3bop Ha kpeauTononyvatenu. CKbMUAT TbProBCKM KpeauT ce Tbpcu npe-
AMMHO OT OMPMM, KOUTO HSIMAT AOCTLM A0 MO-eBTUHO (huHaHCHpaHe, U AemMoTMBMpa
KpeautocnocobHuTe. Kpmsata npeansBmkBa HapacTBaHe Ha Jena Ha npeanpuatusita
BbB (haKTU4ECKa HENNATEXOCNOCOBHOCT, KOUTO ce CTPeMAT Aa oTaaneyar baHkpyTa,
npuvBAMYarkn HOBO, Makap M CKbMo chMHaHCUpaHe.

Bbnpekn ye noeeveto chupmu npepnarat 6e3nMXBEH THProOBCKWM KpeawuT,
BMCOKaTa My LieHa Npu ocTaHanuTe BOAW 4O pa3npocTpaHeHve Ha npobnemute B
uanaTa MKOHOMMKa MO BEPUrMTE Ha NPOCpPOYEHUTE MeXayPUPMeHN 3aabihKeHus,
yneTo ChblUeCTBYBaHe Ce onpeaeris KaTo eqHa OT OCHOBHWUTE NPUYMHK 3a 3abaBs-
He Ha nnawaHusTa.
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lMpoueHm npocpoyeHu 83eMaHust

Okono nonoBuHaTta oT MpMUTE, MpoAaBally Ha KpeawT, nocoysBaT 3aba-
BEHW B3eMaHusi, kouTo Bapupart oT 1 0o 90% cnpsiMo cymaTta Ha BCUYKM NpoaaKom
C oTnoXxeHo nnawaHe 3a 2009 r. Hag 2/5 ot aHkeTupaHute oupmmn He nNpogasaT
Ha KpeauT, a 6nm3o 7% He xenaaT ga oTroBopsT.

CpaBHutenHo Bucok e gensT (12%) Ha oTroBopunuTe, Ye He pasnonaraT C
MHcopMaLMs 3a pasMmepa Ha NPOCpPOoYEHUTE B3emMaHus. ToBa e nHaukaTop 3a 3atpya-
HeHust Ha MpMUTE B NPOCIEAsiBAaHETO Ha PedOBHOCTTA Ha MnawaHusTa KbM TSX,
cnaboct B ynpaeneHWeTo Ha B3eMaHMsATa U Ha pucka BbB B3aMMOOTHOLLEHMSTA C
KnveHTUTe. To3M M3BOA Ce MOACWUIBA, KaTo ce MMa NMpeaBua, Ye orpoMHaTta 4yacT oT
PECNOHOEHTUTE Ca MEHMIKbPU B KOMMAHUUTE UM COOCTBEHWLM, KOUTO MPU Marnkute
dvpmn, npeobnagasallm B 3BagkaTa, ca 1 ynpaenssalum. Jiuncata Ha nHdopmauust
3a fena Ha 3abaBeHNTe B3EMaHNs MpW OKONO efHa YeTBBLPT OT upMuTe, NpoaasaLLlm
Ha KpegwT, 03Ha4aBa, Ye He ce npegnpuemar agekBaTHU MepKu 3a NpeaoTBpaTsiBaHe
Ha npocpoumsTa. Npeobnagaeawara 4acT (71%) oT oTroBapsAwmTe, Ye He MoraT aa
NPELEHST KakbB € MPOLEHTLT Ha 3abaBeHWTe B3eMaHus, ca COOCTBEHWULM, [MaBHM
cyeToBOAUTENN, (PUHAHCOBM MEHWUMKBbPU WUNM OUPEKTOPW Ha Mnpeanpustusita, T.e.
nvua, MaLum goctbn 4o HeobxoammaTa nHgopMaums.

CpenHuaT npoueHT Ha npocpoyeHuTe B3emaHusa e 18. [Npu noseye OT Moso-
BMHaTa OT oMpMuUTe CbC 3abaBeHn BaeMaHusi npocpounsita gocturat go 10% cnpsimo
CTOMHOCTTa Ha npoaaxbuTte Ha kpeauT 3a 2009 r., KaTo Ha-4eCcTo TO3W MPOLIEHT e 5.
PasceiiBaHeTO e ronsamo, kKoeduUMEeHTLT Ha Bapuaums € MHOro Bucok — 104.16%.
PasnpeneneHneTo e acMMeTpUYHO, OSCHO U3TErNEHO, C OCTbP EKCLeC, Hamupaly, ce
Haf Bbpxa Ha HOpMarHoTO pa3npeaeneHue (BX. durypara ).
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BeposATHO NpOUEHTLT Ha hMpMUTE, KOUTO UMaT 3abaBeHN B3EMAHUS, KaKTo U
camaTa Benu4vMHa Ha Te3n B3eMaHus ca Mo-rofieMun, HO He HamupaT OTPaXeHue B
OaHHUTE Mopagu 3HaYUTENHWUSI OAN Ha cuBaTa WKOHOMMKA. TOo3W OsAn HapacTea
OOMbIIHUTENHO MO BpeMe Ha Kpu3aTa U OCBEH TPYAHOCTW MpW OLEHKaTa Ha pearHus
pasmMep Ha MpocpoyMsaTa reHepupa MOBWLLEH PUCK OT JOWM TbPrOBCKA KPEaUTM
nopagn Hegobpo AOKYMEHTarHoO OhOpMsiHE Ha B3emaHusTa (He ce usgaeaTt gopu
dakTypu 3a npogaxotu) ¢ Len ykpuBaHe Ha 06opoTn. ToBa BOAU 40 HEBBH3MOXHOCT 3a
3almTa Ha MHTepecuTe Ha NpodaBayuTe.

He ce ycTtaHoBsIBa CTaTUCTUYECKM 3HAYMMa BPb3Ka MEXOY OCHOBHATa AENHOCT
Ha NpeanpuaATUaTa M pasMepa Ha NpocpoYeHuTe UM B3emanus (sig = 0.592>0.05),
KaKTO M CbC cpoka Ha nmpocpoumne (sig = 0.197>0.05). lNpocpoumnsta ca pesynrar oT
hakTopu, Bb3AeNCTBaLLM BbPXY BCUYKN OUPMK, YUMETO BNUSIHWE HaOAensiBa Hag Toea
Ha cneumMduKnUTE Ha CEKTOPUTE U Ha XapaKTEPHWU 3a oTAenHUTE hmpmmn 0cobeHoCTw.
OcBeH TOBa MpocpounsiTa ce pas3npocTpaHsaBaT M3 Lanata MKOHOMKKa Mo Bepurute
3abaBeHn 3agbivkeHus. TpsibBa ga ce Mma NpedBuf CbLUo, Ye Mpu No-AeTannHa
Knacudukaums No MKOHOMUYECKN OEWHOCTU € Bb3MOXHO [a CE YCTaHOBMW CbLLECTBY-
BaHETO Ha 3aBMCUMOCT. M3non3BaHOTO HMBO Ha Knacudukauusi B uaBagkata npegno-
nara obeguHsABaHETO B e4Ha rpyrna Ha TBbpAe PasHOPOAHW (hrpMK.

Tabnuya 5
OcHoBHa [eiHOCT Ha NpeanpusTUeTo MpoueHT npocpoYeHn Cpok Ha 3abaBsiHe

B3eMaHus B IHU
Cencko, ropcko, NOBHO 1 pUBGHO CTONAHCTBO 20.60 20.85
MpomuineHocT 18.42 50.11
CrtpouTtencrtso 23.29 70.33
Tbprosus; peMoHT Ha MINC 16.61 38.40
XOTenu n pectopaHTu 6.75 51.25
TpaHcnopT, cknagupaHe n cbobLeHus 17.73 78.83
Opyrn 18.13 58.69

MpOLEHTBT Ha NPOCPOYEHUTE B3EMaHKS € B NMO3UTUBHA 3aBMCUMOCT C Jena Ha
npuxoguTe OT Npogaxdu Kbm Ou3Hec-KMmeHTU. KoeduumeHTbT Ha kopenauus Ha
Pearson e 0.192, a paBHULLETO Ha 3Ha4YMmMocCT sig = 0.008<0.05. Mexay npoueHTa Ha
3abaBeHM B3eMaHus M Odena Ha npuxoguTe OT Mpoaaxou KbMm dmsnyeckn nvua
CblLLECTBYBa HeraTvBHa Bpb3ka - koeduumeHTbT e -0.185, a paBHULWETO Ha 3HAYM-
mocT sig = 0.010<0.05.

MpobnemMbT ¢ NPOCPOYEHNTE B3EMaHWsi € MO-CepUMO3eH Mpu pupMnUTe-4mbX-
HMUWM, OTKOIKOTO NpU ATBXXHULMTE husnyeckn nuua. BepositHa npuunHa 3a ToBa €, Ye
dhvpmMmuTe NonyyaBaT NnoBeye TbProBCKW KpeauT B CpaBHeHWe ¢ uandeckuTe nuua,
nopagu Koeto M pasmepbT Ha 3abaBeHWTe B3eMaHus OT THAX € Mo-ronsm. Toea ce
NoTBbPXKAaBa OT NO3NTUBHATa Bpb3ka Ha B3EMaHMsATa C Aerna npoaaxoun kbM dmpmu,
W HeraTvBHaTa Bpb3ka C TO3N KbM (OM3NYECKM NMLA, KaKTO M OT yCcTaHoBeHaTa
3aBYCMMOCT MeXAy NpoLEeHTa NPOCPOYMA U CTOMHOCTa Ha B3eMaHusiTa. [Npu aHanuaa
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Ha NoCnuAHWA Ype3 MeToAa Ha HenapaMeTPUYHUA ONCMEPCUOHEH aHanu3 Ha Kruskal-
Wallis ce ycTtaHOBsIBa CTaTUCTMYECKM 3Ha4YMMa 3aBmcumMocT (sig = 0.010<0.05) mexay
TEXHMS pa3Mep U OOBBLP3BAHETO Ha MpUHOCA Ha KOPMOPaATMBHOTO PBLKOBOACTBO C
nornyyaBsaHuUTe Bb3HarpaxaeHus. Jluncata Ha cuctema 3a MOTMBALMA ce oTpassiBa
BbpPXY Ka4ecTBOTO Ha MeHWIKMbHTA. HepgobpoTo ynpaBneHne Ha B3eMaHuaTa, BKI.
Ha puvcka OT 3abaBsHe Ha NnallaHyaTa, U MacMBHOCTTa Ha bupMUTE-KpeauTopu nNpu
peanu3auMsa Ha TO3M PUCK Ca CBbP3aHM 3aKOHOMEpPHO C Aena Ha 3abaBeHuTte
TbProBCKN KpeauTu. 3a ToBa CBUAETENICTBA U OrpaHMYEeHUAT 00XBaT Ha npeanpue-
MaHuTe oT 6bnrapckute oupMmn JENCTBYA 3a 3aLumTa OT MPOCPOYEHN N HECHOUpPaeMm
B3eMaHus1.

Mexay BenuunHaTa Ha NPOCPOYEHNTE B3EMaAHUSA U CPOKa Ha TbProBCKUTE Kpe-
OVTU CbLLECTBYBa CTAaTUCTUYECKM 3HAYMMa MO3UTUBHA Bpb3Ka, KOATO Ce YCTaHOBSBa
ypes koedhmumeHTa Ha kopenauusi Ha Pearson (0.165), npu paBHMLLE Ha 3HAYUMOCT
sig = 0.031<0.05. dupmuTe, NpeaocTaBsaLLM NO-AbAMM KPEeAUTHU nepuoan, uMmat no-
BMCOK MPOLIEHT Ha NPOCPOYEHN B3eMaHusi, 1 06paTHO. Bb3aMoxkHa npuymHa 3a ToBa €,
Ye BEPOSITHOCTTA 3a pa3BuTHE Ha OMHAHCOBU NPOBNeMun 3a ANbLXHALUTE € No-rofsama
npw No-NPoAbIPKATENEH NEPUOL Ha OTCpoYeHo nnauwlaHe. OcBeH ToBa ce npuema, 4e
C yBenuM4yaBaHe Ha Cpoka Ha TbProBCKUS KPeaWUT TOW BCe MoBeYe ce Mpespblua oT
WHCTPYMEHT 3a HacbpyaBaHe Ha npoaaxOuTe B WMHCTPYMEHT 3a (hMHaHCMpaHe.
LLipoko npueTo e cxBalLaHeTo, Ye TbProBCKUAT KpeauT ce TbpCY akTUBHO OT chrpMu
¢ hmHaHcoBM Npobnemm, CbC 3aTpyAHEH AOCTbM OO MHCTUTYLMOHANHO hMHaHCKpaHe,
Npu KOUTO PUCKBT OT NPOCPOYUS € roMnsaMm.

Hanuumeto Ha No3nTMBHA 3aBMCMMOCT MEXAY CPOKa Ha TPBIroOBCKUTE KPeaUTH,
OT edHa CTpaHa, W MpoueHTa Ha npocpoumsTa (KakTo M NPOLABIMKATENHOCTTA Ha
3abaBsHe), OT Apyra, MOXe [a Ce TbIiKyBa M KaTO MHOMKATOP 32 OTHOCUTESHO Mo-
rornisiMa nasapHa cura Ha KynysaduTe, KOUTO yCnsiBaT a C OCUrypsaT €OHOBPEMEHHO
No-NpPoabIMKUTENEH MbpBOHAYaneH AOrOBOPEH CPOK Ha KpeauTa U AOMbIHUTESNHO
HamaneHne Ha ueHaTa Ha (PMHaHCMpaHeToO OT JOCTaBYULIMTE Ypes3 NpocpoyvBaHe Ha
3aabImKeHuATa, 6e3 Ja NoHacAT caHkumm 3a ToBa. [py nasapHa BNacT Ha KynyBaduTe
Tasn No3nTMBHA 3aBMCUMOCT MOXE [ja Ce MHTepnpeTupa 1 Kato M3pas Ha NacuBHOTO
afjanTupaHe Ha NpefocTaBsAHUSA CPOK 3a OTCPOYEHO MMallaHe KbM NoBeAeHUETO Ha
KINUEHTUTE, KOeTO OTpassiBa CTPEMEX W3KYCTBEHO [a Ce Hamanu AenbT Ha Takvsa
B3EeMaHus 1 CPOKbT Ha 3abaBsHeTo. 3a mpMuUTe C ronsm s Ha fowWKn B3eMaHus e
No-TPYAHO HabaBSAHETO Ha WMHCTUTYLIMOHANHO (hMHAHCMpaHe W Mo-rornisiMa BEPOAT-
HOCTTa OT 3aBuLLABaHE Ha NMXBEHUTE MPOLEHTU MO MPUBMEYEHUTE KpeauTn nopaam
NMO-BUCOKUS PUCK.

CobluecTByBa BEPOATHOCT MO-AbIAMUTE KpeauTHU nepuoan Aa ce Bbanpue-
MaT OT hUPMUTE-AMBXHULM U KATO CUrHan 3a no-rosfisiMa TofepaHTHOCT KbM €BEH-
TyanHo 3abaBsHe Ha NnallaHeTo, Tbil KaToO MPOABLIDKUTENHU KPeauTHU nepuoam
NpPeLoCTaBAT roneMu MpMm ¢ No-BMcoka nevanba, KOMTo MoraTt Aa Cu NO3BOMAT
Aa (pvHaHcMpaT KNMEeHTUTE CU 3a NO-AbITbl CPOK.

Upes koeduumeHTa Ha kopenauusa Ha Pearson, koiTo e paBeH Ha 0.347, ce
yCTaHOBsIBA U cpefHa NO cuna no3uTMBHa Bpb3Ka Ha Cpoka 3a MomnssBaHe Ha
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OTCTBMNKa M NpoueHTa Ha npocpodeHn B3emaHus (sig = 0.021<0.05). dupmute C
no-ronemMy pasmepu Ha TakuBa B3eMaHWs ce CTPeMAT Aa HaMansaT TexHusa Asn,
Kato CTUMynNupaT ONbXHUUUTE CUM KbM MO-PaHHO NnallaHe B paMKUTe Ha KpeauT-
HWSI CPOK.

Bb3MoxHO € 1 anTepHaTnBHO 0bBsicHEHWe, cropen KOeTo No-ObMruTe ANCKOH-
TOBW NMEPUOAN peariHO O3Ha4aBaT Mo-BUCOKA LieHa Ha TbProBCKUTE KpeauTu 3a chup-
MUTE-KyMyBayn, KOUTO HAMAT Bb3MOXHOCT [a ce Bb3M0oN3BaT OT OTCTbMKaTa 3a paHHO
nnawlaHe. YabmkaBaHeTo Ha ePeKTUBHMSA CPOK Ha KpeauTa cbe 3abaBsHe Ha naila-
HeTO crieq Kpas Ha OOroBOPEHUS KpeauTeH MepUod € MeXaHus3bM 3a HaMasieHne Ha
BMCOKaTa LEeHa Ha TbProBCKWS KpeauT, OCODEHO akO HEKOPEKTHUTE OJTBXHULM He
ovakBaT [da NoHecaT CaHKumK.

OkasBa ce, Ye koraTo pmMpmMuTe-KyrnyBaun peanHo HaAmaTt (oMHaHCOBa Bb3MOX-
HOCT [a ce Bb3ron3BaT OT OTCTbMKa B LieHaTa npu No-paHHo nnaliaHe, ycunusaTa 3a
orpaHuM4aBaHe Ha pucka OT MPOCPOYUSt U HaMansiBaHe Ha Cpoka Ha NocTbnBaHe Ha
CTOMHOCTTa Ha npoaaxbuTe upes npeanaraHe Ha OUCKOHTOB Mepuog M OTCTbIKa 3a
He3abaBHO NnaiyaHe He camo He AasaT pesynTar, HO Aopu MoraT Ja AoseaaT Ao Mo-
ronsiM NPOLEHT NPOCPOYEHN B3EMAHUS.

Cpok Ha npocpoyue Ha mexOychupmeHume 3adbimKeHus

OT nacnegpaHute ompmm 293 Noco4vBaTt KakbB € CPEAHMAT CPOK Ha NpOCpo-
une Ha B3emaHudATa um. Te ca Hag 70% oT npogaBawuTe Ha kpeguT. OcTaHanuTe
He pasnonaraT ¢ uHdopmauus (15.6%) unn He NpogaBaT C OTCPOYEHO MriallaHe
(46.7%), a egBa 8.4% 3asBsABaT, Ye HAMA TakuBa Criyyau, BbMNPEKM Ye npogaBaT
Ha KpeawuT.

OTHOBO, KaKTO M Npu BbMNpoca 3a NPOoLEHTa Ha NPOCPOYEHNTE B3eMaHWus, €
ronsM AenbT Ha OTroBapsiluMTe, Ye HAMAaT AaHHU, KOeTo CbLLo e [AoKa3aTencTBo
3a cnaboctu B ynpaBrieHNETO Ha B3eMaHusTa M pucka oT 3abaBsiHe Ha nnawa-
HusiTa. MNo-ronsmara 4yacT oT Tax (77%) ca co6CTBEHUUMN, rMaBHU CHETOBOANUTENM,
(PUHAHCOBN MEHUIKbPU WU OUPEKTOPU Ha NPEAnpUSTUSTA, BCUYKM OT KOWUTO
umaT 4oCcTbN A0 Heobxoanmata nHdopmaums.

Tabnuya 6
Cpok Ha npocpouve MpoueHT oT hmpmuTe, KymynaTtuneeH npoueHT
NMOCOYMIN CPOK Ha NpocpoYme
Ot 1 no 30 gHun 71 71
Hap 30 po 60 gHun 13 84
Hap 60 go 90 gHn 6 90
Hap 90 no 180 aHun 6 96
Hap 180 go 600 gHun 4 100

CpenHusT Cpok Ha NpOCpOoYBaHe Ha B3eMaHusiTa Npu oTroBapswmte e 52 gHu.
Han-yecto 3abaBsHeTo e cpeaHo ¢ 30 AHM cnen MbpBOHAYanHo AOroBopeHara aara.
TakaBa € M NpogobimKMTENHOCTTA Ha 3abaesHe npu npeobnagaBawiata 4act oOT
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dupmunTe. PasceriBaHETO € MHOTO rofsiMo, KoeduUMeHTbT Ha Bapuaums e 150.10%, a
CpedHUST CPOK Ha Mpocpoyme Npu oTAeNnHUTe Npeanpuatus ce uamenst ot 1 go 600
AHW. CpoKbT Ha Npocpoyre Npu pasnuyHuTe upMn ce pasnuyaBa cpegHO C OKOro
77.42 pHW OT cpedHust CPOK Ha 3abaBsiHe Ha B3emaHusiTa. Pa3snpegeneHneTo e
aCMMETPUYHO C AACHO U3TErMEeHO paMo U OCTbP EKCLEC.

AHanM3bT 4Ype3 KopenauuoHHUAT koedmumeHT Ha Pearson (sig = 0.000,
CTOMHOCT Ha KoedmumeHTa 0.29) noka3ea No3nTMBHA 3aBMCMMOCT MEXAY Cpoka Ha
OTCPOYEHO MriallaHe U Cpoka Ha Npocpoymne Ha B3eMaHusiTa. BbaMoxHO obscHe-
HVWe e, Ye pmpMuTe-KynyBadu, pasnonaraiy ¢ JOCTaTbYyHO CUMHM NasapHU nosu-
uun, 3a Ja CM OCUTYPST NO-NPOABLIPKUTENEH ThbProBCKU KPeauT, KOeTO Npy paBHM
OPpYrM yCnoBus O3HayaBa M MO-€BTMH TakbB, Ca CKIOHHM fa 3abaBAT nosedye
nnawaHmsaTa Ha 3agbikeHusita cu. OcBeH ToBa Mpy ObABI CPOK € Mo-ronsima
BEPOSITHOCTTA OT NOsiBa Ha (bMHAHCOBWM NpobnemMn 3a ANbXHULUTE, 0COBEHO Mpu
Kpu3a u HecurypHa MKoHoMmu4decka cpeaa.

OBMYaNHO THProBCKUAT KPeaUT € KPaTKOCPOYEH U OTMYCKAHETO Ha MO-AbITbr
CPOK 3a OTCPOYEeHO MnailaHe U3MecTBa akueHTa OT TbProBCKATE MOTMBKU 3a
NPefoCTaBsAHETO My KbM MOTMBA 3a OCUrypsiBaHe Ha (puHaHcupaHe. Pupmwute,
KOWUTO pa3yuTaT Ha TbProBCKU KPeaWUT KaToO U3TOYHMK Ha NO-ObIrOCPOYHO (hMHaH-
CcupaHe, M3nNUTBaT 3aTpyAHEHWUs Mpu SOCTbMNa A0 anTepHaTMBHU U3TOYHULUM U ca
HOCWUTENM Ha BUCOK PUCK OT NPOCPOYMS.

AHanM3bT 4Ype3 paHroBuMTE KOperaumoHHM KoeduuMeHTH Ha Spearman
(cTorHocT Ha koedmumeHTa 0.142 1 paBHULLEe Ha 3Ha4ymMMocT sig = 0.015) n Kendall
(cTonHocT Ha koedmumeHTa 0.112 n paBHuLLe Ha 3HauymMmocT sig = 0.014) nokassa
cnaba nos3vMTUBHaA Bpb3ka MeXOy CpedHusi CPpoK Ha 3abaBsiHe Ha B3emaHudATa 1
cTpaTterusTa 3a npogaxba Ha UueHK, NO-HUCKM OT cpefHuTe 3a oTpacbna. Gupmu-
Te, KOUTO NpoAaBaT Ha TakMBa LeHU, MMaT No-KpaTbk CPOK Ha 3abaBsiHe Ha B3ema-
HuATa, 1 0BpaTHO Te3n, NpoLaBally Ha NO-BMCOKU LeHWU, ThbPNAT NO-NpoabikuTen-
Ho 3abaBsHe Ha nnawaHusaTa. NogobHa 3aBUCMMOCT NOTBBLPXKAABA XUnoTesaTa,
Ye npocpouMsiTa ca u3pa3 Ha CTpeMexa Ha upmuTe-KynyBauM ga Hamansar
pasxoauTte cu, KaTo pegyuupaTt LeHaTa Ha (pvMHaHcMpaHe OT LOocTaByuLMTE MO-
CPefCTBOM yabimkaBaHe Ha ePeKTUBHUSA CPOK Ha KpeauTa. Jluncata Ha Hebnaro-
NPUATHU Nocneanun 3a HEKOPEKTHUTE AMbXHULM CTUMYNMpa MoOparHus xasapT B
TAXHOTO NoBedeHNeE.

[opu 1 npu nunca Ha CTpeEMEX KbM yMULLIEHO 3abaBsHe obade, No-BUCOKUTE
LleHM Ha pecypcuTe Cb3faBaT 3aTpygHEHUsI Ha KyrnyBayuTe 3a HABPEMEHHO MriallaHe
npv YCrnoBusl Ha HEAOCTUN HA COBCTBEHN (DUHAHCOBKU PECYPCU U fvnca Ha anTepHa-
TMBM 3a (puHaHcupaHe. Mo-BUCoKUTE LIeHN Ha pecypcuTe BOOAT 0 OCKbMsSIBAHE U Ha
npoussexaaHata C TsX MPOAYKUMSA, KOETO 3aTpyaHsiBa HelHaTa peanusaums u
BMnoLuaBa NuKBuaHaTa no3uumsa Ha chupmara.

lMpoyeHm omnucaHu 83eMaHusi

Bbnuso egHa 4eTBbLPT (93 hrpmun) OT NpoaaBaLLMTe Ha KpeauT, NOCoYBaT, Ye
ca otnucanu mexay 1 n 25% ot cymaTta Ha BCUYKM Npodaxbu ¢ oTnoxeHo nnawla-
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He 3a 2009 r. CpegHuaTt pasmep Ha oTnucaHuTe B3emaHus e 5.24%. MNpeobna-
Aasat ompmMmuTe, KOMTO ca oTnmcanu no 1% ot B3emaHuaTta cu 3a 2009 r. Pascen-
BaHETO Mo TO3W MnokasaTen e ronsmo (koeduuneHTbT Ha Bapuaums e 98.47%).
Pa3snpeneneHneTo e ASCHO U3TErNEHO 1 C OCTbP eKcLec.

Tabnuua 7
MpoueHT oTNucaHn MpoueHT oT dupmuTe, Nocounnm KymynaTtuseH npoueHT
B3emMaHus 3a 2009 r. Jena Ha oTnucaHuTe B3eMaHus
Or1m03 50.5 50.5
Hap 3 no 5 23.7 74.2
Hapg 5 go 10 18.3 925
Hap 10 go 25 7.5 100

BepoaTHO genbT Ha upMUTE C HECLOMpaeMy B3eMaHusl, KakTo 1 camarta
BENMYMHA Ha B3EMaHUATa pearnHo ca Mo-rofieMu OT Te3u, 3a KOWUTO NpuaHaBaT
aHKeTUpaHuTe, NMopaan BUCOKWSI pa3Mep Ha cumBaTa MKOHOMMKA. Mexay npoueHTa
Ha OTNMCAHWTE U Ha MPOCPOYEHUTE B3EMaHWS € Hanuue Mo3UTMBHA 3aBUCMMOCT
(koednumeHTBbT Ha Kopenaums Ha Pearson e 0.233 npu paBHULLE Ha 3HAYUMOCT Sig =
0.038<0.05). dvpmute c noBeve 3abaBeHM B3eMaHWsi OTNMCBAT U noBeye OesHa-
AexaHu Takvea. lNogobHa 3aBMCUMOCT ce YCTaHOBSBA M MeXay MpoLeHTa Ha oTrnuca-
HWTE B3eMaHuWs M pa3Mepa Ha npefnaraHata OTCTbMKa 3a He3abaBHO nnallaHe
(koeduumeHT Ha kopenauus Ha Pearson = 0.496 npwu sig = 0.000).

Mma ocHoBaHus oa ce npeanonara, Ye hupmnTe, KOUTO eAHOBPEMEHHO npes-
narat no-ronemMy HamarieHusi B LieHaTa 3a HesabaBHO nnaijaHe u oTnMcBaT noBeve
B3EMaHus, ca MOTVBMPaHW a Noka3BaT Mo-mMarnkv B3eMaHus B CBOsi 6anaHc, Tbii KaTo
OTMUCBAHETO Ha B3EMaHWs BOAM 00 pedykumsi Ha TEXHUS pasMep, a No-ronemMuaTt
NPOLIEHT Ha OTCTbIMKA 3a He3abaBHO NnallaHe Lenu cbkpallaBaHeTo M. Crieq onpe-
AErNeHn nponopumn CTOMHOCTTa Ha B3eMaHusiTa B GanaHca Oyam 6e3nokoicTBO 3a
TOBa JOKOJSKO A400pe ca ynpaBnsiBaHu Te, KakBa YacT OT TsIX Ca MPOCPOYEHN 1 peariHo
cbbrpaemun, KOETO HamarnsiBa LLIaHCOBETE 3a MPUBMMYAHE Ha WUHCTUTYLMOHANHO u-
HaHcupaHe. OCBeH ToBa rofieMUsiT NMPOLEHT Ha OTNUCaHW B3EMaHWs Hanara orpaHu-
YaBaHe Ha p1cKa U CTUMynupa NpeanpuaTusTa da HaMansaT gena Ha npogaxoute Ha
KpeauT C no-rofisiMa oTCTbIKa B LieHaTa 3a nnallaHe npu gocTaska.

B ycnoBusTa Ha HeQoOCTUN Ha NMKBUAHOCT, U3MUTBAH OT hmMpMuTe, Han-BeposT-
HaTa NpuYMHa 3a NO3UTMBHA 3aBMCUMOCT MeXay MPOLEHTa Ha OTNMCaHMTE B3eMaHus
M pa3Mepa Ha npegnaraHata OTCTbMKa 3a He3abaBHO nnawaHe obaye ca npobne-
MUTE Ha HebnaronpusATHUSA M30op Ha KNMEHTU, KOUTO Aa ObaaT dMHaHCUpaHu, U Ha
MOpasiHMS Xa3apT B TAXHOTO NnoBegeHne. FoneMusit pasamep Ha UCKOHTa 3a nnallaHe
Npuw 4OoCTaBka OCKbMNSABA ThProBCKMS KpeauT 3a KyrnyBavmTe, KOUTO HAMAT Bb3MOXXHOCT
[4a ce Bb3Mon3BaT OT Hero. ToBa OTOMbCKBA MO-KPEAUTOCNOCOBHUTE KITMEHTK, NPUB-
nvya Han-pyvcKOBUTE, KOUTO HE MOraT Aa Cu OCUrypsaT dMHaHcUpaHe OT Apyr U3Tou-
HVK, N Hacbp4yaBa 3abaBsHETO Ha NnallaHeTo ¢ uen Ja ce pedyumpa edekTvBHaTa
LieHa Ha TbProBCK1S KpeauT.
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Mepku u rpenopbKu 3a 3awuma om nPOCPOYEHU U HeCbbupaemMu 83eMaHust

MpeobnagaBawaTta 4acT OT aHKETUPaHUTE NPeanpuATUS NOCoYBaT NnoBeye
OT €[IHO AeNCTBME, C KOETO Ce CTPeMAT Aa ce npeanasaT oT Nnown B3emaHus, a 99
dupmm nnm noutn 10% OT pecnoHOEHTUTE He ca 3asiBUNN HATO eHO NpeanpueMaHo
AeNcTBMe 3a 3almTa OT NPOCPOYEHN N HeCHOMpPaeMmn B3emaHus. MprurHM 3a TsixHaTa
NMacyBHOCT MoraT Aa ObaaT HeJoCTaTbYyHO KayecTBO Ha MEHWIKMbHTA U Hemnos-
HaBaHe Ha Bb3MOXHOCTUTE 3a YNpaBfieHWE Ha pucka OT oM B3EMaHWS, KaKTO W
onaceHusi OT 3aryba Ha KOHKYPEHTOCMOCOOHOCT, pefyuupaHe Ha npogaxbute u
HapacTBaHe Ha pasxoauTe MpWU peanusaums Ha MepkuTe 3a 3awmTa. NoBeyeTo
dupmn (66.4%) nckaT nnaiwiaHe nNpy camarta MoKyrka, KaTo kpusaTa BEpOSATHO €
AOBena 4o noBuLLaBaHe Ha TexHus gan (tadn. 8).

Tabnuuya 8
I'Ipep,npwelvlaHM MEpPKM 3a 3allnTa OT Jion B3eMaHua*
Mpeanpvemany gencTens 3a 3awmra Bpon MpoueHT oT | MNpoueHT oT aHkeTU-
OTroBOpN | oTrosopuTe paHuTe hmpmm

WckaT nnawaHe BegHara npu gocTaBka Ha cTokata wnu

M3BbpLUBaHE Ha ycryrata 598 39.1 66.4
VckaT aBaHCOBO nnallaHe 357 23.4 39.6
Mpeanpuemat 3akoOHOBW AeNCTBUS 3@ NPUHyAWUTENHO cbbrpaHe 249 16.6 27.6
3anasBar npaBoTO Ha COBCTBEHOCT A0 MbJIHOTO M3NawaHe 153 10.0 17.0
M3ncksat 6aHkoBa rapaHuusi 3a nnawjaHe 102 6.7 11.3
3acTpaxoBaT B3eMaHusTa cu 42 2.7 4.7
[pyro 27 1.8 3.0

*[NaHHuTe ca o6paboTeHn ¢ TexHukaTta “multiple response”

OrpaHnyaBaHeTO Ha kpeguTa npu npogaxba Ha nmpoaykumsTa Ha dupmute
,D,eI7ICTBa B MOCOKa KbM peayuupaHe Ha 3aAdnbXHAMOCTTa Mexay npeanpuatuata.
CrnepBallata no pasnpocTpaHeHVe Msipka 3a 3alumMTta OT JIoLM B3EMaHUsI - UCKAHETO
Ha aBaHCOBO MNrallaHe, CTUMYyNMpa yBeNMYeHNeTo Ha MexaydupMeHaTa 3aa/TbKHs-
1IOCT, HO B TO3M CIny4ai KynyBa4yite Kpeautupart 4OCTaBYMLmMTE.

MocoyeHnTe OBE MEPKU KPUAT CEPUO3EH PUCK OT peayumpaHe Ha npodaxbuTe
n 3aryba Ha nasapeH O, KOeTO MOXe [a Ce Okaxe Mo-HebnaronpusTHO 3a HsIKou
hvpmMK OT BpeauTe, NOHECEHM B pe3ynTaT OT fowwunTe KpeauTu. Ha makponkoHomu-
YecKko HMBO CBUTUTE OBGOPOTU Ha HMPMUTE OOMPUHACHAT 3a HamarneHue Ha GromkeT-
HUTe npuxoam (ocobeHo kaTo ce B3eme npeaeua, Ye JC e 0CHOBHO MPUXOA4HO Nepo
B GlopkeTa), pbCT Ha be3paboTmuara n 3abaBsHe Ha U3NM3aHETO OT Kpusara.

MpeanpveMaHeTo Ha 3aKOHOBM AEWCTBUS 3a MPUHYAUTENHO U3MbIHEHWE,
KOETO € CBbP3aHO C BUCOKWU pasxoau U MoXe fa Ce NMpoTouM C roduHu, e TpetaTa
no pasnpocTpaHeHNe MspKa BbMPEKU OLeHKaTa 3a Hegobpa 3akoHOBa 3aluuTa Ha
npaeaTta Ha KpeauTopute kaTto dakTop 3a MexaydprpmMmeHaTa 3aanbxHanoct. Toea
roBOpM 3a HeMo3HaBaHe Ha NMpeavMMcTBaTa Ha OCTaHanNUTE MeXaHuM3MK 3a npeo-
JonsiBaHe Ha npobnema ¢ HEKOPEKTHUTE OTbXHULM U HegoBepue KbM TaX. MMpuHy-
AUTENHOTO CcbOMpaHe No 3aKOHOB NMbT SIBHO € Hal-4ecTo CPeLlaHoTo OENCTBUE,
KOeTo npeanpuemat oupMmnTe-KpeauTopu creq peanusaumsTta Ha pucka oT npo-
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cpoune Ha B3eMaHusTa. OcTaHanuMTe MNOCOYEeHM MEepKU ce npunaraT npeau
OCbLUECTBABAHETO Ha TO3U PUCK.

Ha cnegpallo MsACTo ce nogpexaa 3ana3BaHeTO Ha MpaBOTO Ha coOCTBe-
HOCT A0 MbMAHOTO M3nnawiaHe. To3nM MexaHW3bM 3a 3aliMTa OTpassBa npeauMm-
cTBaTa, KOUTO LOCTaBYALMTE UMAT Npu HeobxoaMmocT OT npenpogaxba Ha npo-
aykumata. Ton e edpeKTUBEH NpW ObNrOTpanHUTE CTOKM U KOraTo nNpofgaBayute He
cpeLlar 3aTpyAHEHUsI Npy peanusaumnsaTa Ha NPON3BOACTBOTO CU.

Manko noBeye OT efgHa geceTa (11%) oT dompmute nsmuckeat OaHKoBa rapaH-
uua 3a nnailaHe. 3a pasnvka oT npeaxoaHaTa Ta3n Msipka € CBbp3aHa C pasxoam 3a
KyrnyBaya 1 Bpeme 3a U3MbJIHEHNE M 3aToBa OM Morna ga 3aTpyaHu npodaxbarta Ha
NPOAyKUMATa, C KOETO MOXe Oa ce obsicHM M no-criaboTo Wl pasnpocTpaHeHue.
Brnnso 5% 3actpaxoBaT B3eMaHusiTa, 3a Aa ce 3alMTST OT nocneavuute B pesyntar
OT nowwm kpeamTn. CKNoYBaAHETO Ha 3acTpaxoBKa O3HaYaBa M3BBLPLUBAHE HA CUMYPHMU
pas3xoou OT OOCTaBuMKa, KOUMTO TOW HEBUHarK ycnsiea fa Npexsbpnu C LieHata Ha
npofaBaHaTa NpoAyKUMsi, CpeLLlly HecurypHa peanusauusa Ha pucka. MexaHu3bM 3a
npeogonsiBaHe Ha TO3W HeJoCTaTbK 3a AOCTaBUMUMTE Ca CXeMUTe 3a y4yacTvie B
pa3npegensHe Ha nevyanobarta Ha 3acTpaxoBatenHute dupmu. HeygobcTBo Ha MeTo-
[Aa € U Ye JoCTaBuYMLMTE HEBMHArK pasnonaraT ¢ HeobxoauM1Te cpeacTBa 3a HEroBo-
To npunoxeHne. OcBeH ToBa MHOrO OT hMpMKUTE He MO3HaBaT MpeauMcTBaTta Ha
3acTpaxoBaHeTo. To e noaxoasil, METOA 3a yrpaBlieHMe Ha pycKa 3a royieMum no pas-
Mep B3eMaHWsl, HeMmnallaHeTo unn 3abaBAHETO Ha KOUTO MOXe [da npeamsBuka
CcepunosHn npobriemn 3a dupmaTa-npogasad.

Epsa 3% ot chupmute npeanpvemat gpyr BUL OEWCTBUS, pa3nnyHM OT BeYe
n3bpoeHnTe, 3a npeanaseBaHe OT JOWKM B3eMaHus, T.e. TBbpAe crabo v3nonasaHu
ocTaBaT MHOXECTBO €(DEKTVMBHM M3BBHCHAEOHN Cnocobu 3a 3awmTa Ha uHTepecuTe
Ha AoCTaBYMUMTE KaTo akTOpUHr, apbutpax, Meguaumsl, nonssaHe Ha ycnyrute Ha
dupma 3a cbbupaHe Ha B3emaHus, npodaxba Ha Awbnroee. He e pasnpocTpaHeHo
OOpU HanaraHeTo Ha nuxea 3a 3abaBsHe, cnMpaHe Ha OOCTaBKUTE [0 MbMHO U3ObI-
)KaBaHe WUIn NpeaoroeapsiHe Ha 3agbimkeHneTo. He ce non3sat mMexaHu3Mm KaTo no-
[00po JoKymeHTanHo odopMsiHE Ha B3eMaHUSATa, KOETO Aa NpedoTBpaTv TAXHOTO
€BEHTyarlHO OCropBaHe OT CTpaHa Ha OmbXXHUUMTE. B HAKOM criydam ¢ uen ykpuBaHe
Ha MpPUXoamn OT NMpoaaxxbu Oopu He ce uagaeaTt dakTypu, KOETO NPaByM HEBB3MOXKHO
npeanpvemMaHeTo Ha MEpPKN 3a 3almTa Ha MHTepecuTe Ha kpeautopute. OcBeH ToBa
A00pOTO JOKYMEHTANHO 0hopMsIHE Ha B3eMaHMATA JaBa Bb3MOXHOCT 3a U3Mos3BaHe
Ha npeavMcTBaTa Ha T.Hap. He3abaBHO u3MbiHeHWe, npeasuaeHo B ITIK, n anpekT-
HOTO M3gaBaHe Ha U3MbIIHUTENEH FNCT.

lMon3BaHeToO Ha M3BBLHCBHAEOHW Crnocobu 3a ypexaaHe Ha cnopoBe Mexay
TbProBLU KaTO apOUTPaXKHOTO NPOM3BOACTBO N MeanaumsaTa cnecTsaBa Bpeme U pas-
X0y 3a hmpMuTE B CpaBHEHME C BOAEHETO Ha CbAebHM aena. ToBa No3BonsBa ChLUO
1 3anasBaHe Ha TbProBCKUTE OTHOLLEHWUSI U Bb3MOXXHOCTUTE 3a ObaeL Ou3Hec, KoeTo
€ OT U3KIMIYUTENHO 3Ha4YeHWe B YCMOBUSA Ha CBUTK Masapy U TPYAHOCTU NMpu peanu-
3aumsTa Ha npogykumsita. YecTo npuymnHa 3a NacMBHOCT OT CTpaHa Ha KpegutopuTe
MO NPOCPOYEHN THProOBCKN B3EMaHNS € UMEHHO CTpaxbT OT 3aryba Ha KINneHTU.

91



MkoHoMunyecka mucbn ® 3/2012 ® Economic Thought

MpeonmcTBOTO Ha NMO-3aAbNOOYEHOTO aHaNM3MpaHe Ha KpeauTocnocobHocTTa
Ha KynyBauMTe MpW OTCPOYEHO MrallaHe CblUO He Ce OUeHsBa [OCTaTbyHO OT
ObnrapckmTe oUpMM KaTo OENCTBME 3a HamansiBaHe Ha pucka OT NPOCPOYEHM B3eMa-
HUSA. NpnYnHNTE 3a TOBa Ca KakTO BbTPELLIHU, Taka U BbHLUHW 33 UpMnTe, NnpeaocTta-
BALLM PMHAHCUPAHE HA KITMEHTUTE CU.

Cpen noteHuManHuTe BbTPELLUHU MPUYMHA Ca HeOdOCTUIbT Ha (hMHAHCOBU pe-
cypcu 3a HabaBsHe Ha noBeye MHdOpMaUMs, nvncata Ha AOCTaTbYyHO agMUHUCTPa-
TMBEH N eKcnepTeH KanauuTeT, XapakTepHa 3a npeobnagaBalumTe B bbnrapms manku
dupMm, B KOMOMHALMSA C HEM3MON3BAHETO Ha BBHLUHW AOCTaBYMUM HA YCIyrn Mo
yrnpaBrieHe Ha B3eEMaHUATA, KakBUTO ca (DaKTOPMHIOBUTE KOMMaHUM.

HesaBucely oT mpmnte-kpeauTopmn haktop ca saTpygHeHusTa npu oLeHkaTa
Ha pucka OT 3abaBeHM B3eMaHWsi, KOUTO CbLUECTBYBAT B YCIOBUATA Ha BEPWPKHA
3a/TBXHANOCT U JEMOTUBMPAT U3BBPLLBAHETO HA Pasxoam 3a aHanm3 no OTHOLLIEHWE
Ha KOHKpEeTEeH KNMeHT. 3a npeoponsiBaHe Ha MHOpMaLMOHHATa HENpPoO3payYHOCT MO-
Xe Oa JonpuHece Cb3daBaHETO Ha eOWHEH, HaUMOHamNeH PerncTbp 3a HEKOPEKTHUTE
OMBXKHULM MO TbProBcku, 6aHKoBU M MyONMYHM B3eMaHUsi, KaKTo W MON3BaHeTo Ha
ycnyrm Ha ovMpMn 3a KpeauTeH perTuHr. M3BexgaHeTo Ha pearnHo HennaTexocno-
COOHUTE PMPMM OT MKOHOMMYECKUS OBOPOT CbLUO Lie Aade Bb3MOXHOCT Ha Kpe-
anTopuTe 3a No-obeKkTBHA NpPeLieHKa Ha pyucka npu npoaaxbu ¢ oTCpoYeHo nnallaHe.

MexaHn3MbT Ha TbProBCKUsI KPEAWT, KOMTO B HOpMariHa MKOHOMMYecka obcTa-
HOBKa JOMpPUHAcs 3a MOBULLIABAHE Ha MBKABOCTTa U NPUCNocobnMocTTa Ha ompmMmnTe,
B Cpeda Ha HECUrypHOCT U WHCTUTYUMOHarHa HeedeKTUBHOCT ce MpeBpblla BbLB
akTop, NO3BOMABALL, HA HEXN3HECTIOCOOHM hupMK Aa NpoabIPKaT Aa CbLUECTBYBAT,
rapaHTMparky Bb3MNPOM3BOACTBOTO Ha HeaobpoBonHaTa npocpoveHa mexaydup-
MeHaTa 3aQJTbXXHSAMNOCT.

B Bwnrapus cpen OCHOBHUTE nNpuuMHU bvpMuTEe Oa Ce Bb3abpXaTr oT
npeanpueMaHeTo Ha OercTBUsA No obsiBABaHe Ha hanuT Ha HennaTeXXocnocobHU
OMBXHULM € HUCKaTa UM W/UNKn HecurypHa NKBMAAUMOHHA CTOMHOCT. HannumneTo Ha
MHOXXECTBO CBbpP3aHuN hupMM AaBa Bb3MOXHOCT Aa ObaaT NPEXBbPIISiHA akTUBUTE Ha
OMbXKHUKA, Taka Ye Npu eBeHTyaneH anuT KpeautopbT HMa OT KakBo Aa yooBne-
TBOPY B3eMaHusiTa cu. BepukHaTta 3agnmbXHANOCT AOMBIHUTENHO 3aTpyaHsBa onpe-
AENSHETO Ha NMKBMOALMOHHATa CTOMHOCT Ha OUPMUTE-OJTHXHULM. HecurypHocTTa no
OTHOLLIEHNE Ha Bb3MOXXHOCTTA 3a YAOBMETBOPSIBAHE HA NPETEHUMUTE Ha KpeauTopuTe
ce 3acunea 3HauMTErNHO U OT hakTa, Ye camuTe AMbXHULM OOMKHOBEHO MMAT 3adbIl-
XEHUs1 KbM MHOXECTBO kpeauTtopu. B Bwnrapusa Hama Ttpaguumsa duvpmnte ga
pasnonarat CbC 3HauYMTENEH CODCTBEH KanuTtasn, KOMTO Aa CryXu 3a Bb3Me3gsiBaHe
Ha MMYLLECTBEHUTE NPETEHLMM Ha KpeanuTopuTe.

Tesn obcTosATencTBa Ca cCepuosHa npevka u npen passMTMeTo Ha nasap Ha
ObMroBe, Tbil KATO €BEHTyanHUTEe KyrnyBayu Ha Abfira HAMAT CUIYpHOCTTA, KOATO
AaBa coOOCTBEHUAT KanuTan Ha ANMbXHUKA B Criyyan, Ye ce CTUrHe Jo cbbupaHe Ha
B3emMaHeTo No cbaebeH MbT. MarpaxaaHeTo Ha edheKTUBEH nasap Ha abnrose” we

4 Bx. AHanunaun Ha Bbnrapcka ctonaHcka kamapa, http://www.bia-bg.com/
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MpocpoyeHnTe MexaydupMeHn 3agbrkeHus B Bbnrapus

Aafe Bb3MOXHOCT 3a pasyncTBaHe Ha MexaydupmeHaTa 3aanbXHANOCT U pery-
nvpaHe Ha HeliHuA pasmep 1 B 6baeLLe.

MpeuknTe 3a pa3BUTUE Ha TakbB Masap BbLIMNPENSTCTBAT M HaBMU3aHETO Ha
(haKTOpVHroBUTE YCMyrM U Mo-CrieumanHo Ha CbLUMHCKMUS dhakTopuHr 6e3 npaBo Ha
perpeceH MUCK KbM Kpeautopa Nno TbproBCKOTO B3eMaHe. [Mo-wwmpokata ynotpeba Ha
haKTopuHr e obnekun npobnemMa ¢ HegocTUra Ha MUKBUAHOCT y UPMUTE, KOWTO Ce
MocoYBa OT caMuTe THAX KaTo Hal-BaXkHaTa NpMYnHa 3a NPOCPOYEHNTE B3EMaHUS.

HeobxoavmMo e noBuLaBaHe Ha KOHTPOSa BbPXY pycKa B TbProBCKUTE B3anMO-
OTHOLLIEHUS, KaKTO M ONTUMM3MPaHe Ha yNpaBreHNeTo Ha B3eMaHusATa, KOeTo OT CBOS
CTpaHa Lle Aosede 1 4O NoBuULlaBaHe Ha JOroBopHaTa AMCUMnnnHa.

[Mon3saHeTo Ha BBLHLUHW AOCTaBYMLM Ha YCMYrn KaTo KOHCYNTaHTCKN (hupmMm
unm akToOpMHroBN KOMMNaHWM e afe Bb3MOXHOCT 3a nofgobpsiBaHe Ha ynpas-
fieHMeTo Ha B3eMaHudATa, BKM. U Ha n3bopa Ha ycnosusTa No TbProBCKUTE Kpeau-
Tn. HenpaBunHOTO onpefensHe Ha yCcrnoBusiTa Ha OTCPOYEHO MnallaHe Moxe Aa
npeamsBMka noBMLLABaHe Ha MPOLIEHTa Ha MPOCPOYEeHW B3eMaHUs U Cpoka Ha
3abaBsiHe Ype3 cb3gaBaHe Ha HeOnaronpUATHU CTUMYMKW B NOBEAEHNETO Ha AMTbX-
HuumnTe. PelleHunsaTa, CBbp3aHu C onpeaensHeTo UM, npegnonaraT goctaTbyHa no
o6eM 1 Ka4ecTBO MHOPMALMA U HEMHOTO NPaBWUIHO MHTEpNpeTMpaHe — obCcTos-
TencrTea, KOMTO 4YeCTO He ca Hanuue, ocobeHo B Marnkuite upmu, KakBuMTO ca
npeobnagaeallarta 4acT oT ObrrapckuTe.

[o ronsmMa cteneH Bb3MOXHOCTTa 3a NpeofonsaBaHe Ha npobnemuTte ¢ Npo-
cpoyeHuTe nnawaHns mexay vpmuTte We ce npegonpegeny ot AocTtbhna Ao
duHaHcoB pecypc. bnaronpnaTHO Bb3gencTBMe e okaxe pa3HoobpassaBaHeTo u
pPas3BUTMETO Ha M3TOYHMLMTE 3a (PMHAHCUpaHe Ha BusHeca, Hanpumep Ha PoHOo-
BMSA nasap, NyGrMyHO-4acTHW NapTHLOPCTBA, (POHOOBETE 3a PUCKOB KanuTan U
npefocTaBsAHETO Ha rapaHuum OT AbpxaBaTa 3a obrnekyaBaHe Ha OOCTbNa Ha
MarnkuTe u cpegHuUTe NpeanpuaTsa 4o 6aHKoBK KpeauTu.

OcBeH TOBa M34YMCTBAHETO Ha 3afbIPKEHVSATa Ha AbpKaBaTta KbM UpMUTE U
npeanpuemaHeTo Ha MepKW 3a HefonyckaHe Ha 3abaBsHe Ha nnawlaHusita oT HeviHa
cTpaHa B Obgelle We npeanasv pupmute OT NMUKBUAHWM Npobriemu, NopoaeHn ot
3abaBsiHeTO cbbMpaeMocTTa Ha B3eMaHuATa, LUe NMOHWXKM pUCKa B MKOHOMMKATa U Le
BnaronpuaTcTea HamansBaHeTo Ha MexaydvpMeHaTa 3a4TbKHAMNOCT.
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Mpod. a-p vk. H.Benyo CtosHoB*

HEYOOBJIETBOPEHOCTTA OT YNTPAINNUBEPAJTHUA NMA3AP

Peannuat coumanvabm ce camopasnagHa, HO 1 FrOCMOACTBALLMAT cynepnasapeH
aopu nubepTapyaHcku KanuTanusbM pas3odapoBa M HeyaoBreTsopsiBa no ABe
OCHOBHU MPUYMHU — MbPBO, 00yCrnaBsa HEBEPOATHO rofiemMmn HepaBeHCTBa, AOBENN
00 1% ot Han-Goratute xopa Ha nnaHeTarta aa koHtponupat 95% ot 6GoraTcTBaTa
; BTOPO, Na3apbT € afeKBaTeH Ha MaTepuariHo-TenecHo-bMonorMyHO-MHCTUHK-
TUBHaTa, HO € HECHLBMECTUM M [OpY € Bpar Ha JyxOBHaTa CbLUHOCT Ha 40BEKa,
KaTo ro “BapBapuavpa’ n “soonornsupa’. 3a ga 6Gbae cnaceH YoBeKbT, € Heob-
X0OMMO [a ce Kopurmpa HeonmbepanHu-nubeprapuaHckaTta napagurma B nocoka
KbM “cpeaHus (6naroPo,qu) mbT”, KbM KelHC 1 KeMHCMaHCTBOTO, KbM “3naTtHara’
cpepa Ha ApuctoTen.

JEL: Al11; FO2

AKO monutame KOW W/Mnn KakBO ABWKW CBETHLT, B HaW-LUMPOKUS CMUCHLI Ha
AymaTta aHTUTEUCTUYHWUAT UMM HayyeH OTroBOp € esgosmoyusma. HenH npoaykT e m
YOBELLKMAT pasyM, Aylia, “‘Cbpue”, UHTENeKT, Mopan, LEeHHOCTU U OpYru OyXOBHU
KOMIMOHEHTM Ha YoBEKa — MUKPOKOCMOC. A KO “HacouBa U ynpaBnsBa” eBonouusaTa e
BBMPOC, KOWTO € BbIIHYBan xopaTta OT XMnsgoneTtus. TpyaHO MOXe fa ce oTpede, Ye
TS € NoABracTHa Ha HEYMOMMMU YHUBEPCAIHU MPUHLMNM /WM 3aKoHW, B OCHOBAaTa
Ha kouTo cton VH u AH, “dyHaameHTanHuaT gyanusbm”(PopubH, 1998, c. 31) nnm
“Benukata guanektuka” (TapHac, 1985, c. 9), KoUTO 3a ChXaneHue YecTo ce TpeTupart
OrpaHNYEHO M Ce MOALEHsIBA TEXHUST OPEBEH MPOM3X04 M YHMBEPCANHO 3HAYeHMe.
Hopu 6uxme v Hapeknu “camoasuraten” unu “nepnetym Mobune” Ha pa3BuUTHETO, Ha
€BOMIOLIMSITA M OCHOBA Ha XapMoHusiTa.” Bce nak obade cv ocTaBa 3aragkara oTkbae
naBa 1 KoM e Aan HavanHusT Tnachbk 3a OCbLUECTBABAHETO Ha [fonemus B3puB, Ypes
KOWTO efBa Ny He OT euH aToM ce € cb3farna HeobsiTHata BceneHa n Bcudkm 6na-
ronpusITHW NOCNeanLM, MOPOLEHN OT HErO, BKI. MOsIBaTa Ha XXUBOT BbOOLLE 1 Ha pasy-
MEH >XMBOT B YaCTHOCT, YMATO CcyGeKT (MoHe 3acera) e eQMHCTBEHO M CaMO YOBEKDBT.

! prof. Velcho Stoyanov, Dr. Ec. Scs. DISSATISFACTION FROM ULTRALIBERAL MARKET. Summary:
Real socialism has disintegrated by itself, but the dominating super-market capitalism, even libertarian
capitalism is also disappointing and dissatisfactory due to two reasons — first, because it gives rise to
enormous inequalities, enabling up to 1% of the richest people on the planet to control 95% of the
resources; and second, because the market is adequate to the material-body-biological-instinct human
nature, but it is incompatible and even hostile to the spiritual human nature, by "barbarizing" and
"zoologyzing" him. In order to save man, the neoliberal-libertarian paradigm should be corrected via the
"middle (noble) way", to Keynes and the Keynesians, to the Aristotelian "Golden Mean"

Moxe 61 eQuH OT HaW-aKTUBHWTE 3aWMTHULM Ha “pyHOaMeHTanHus ayanu3bM’ unum Ha “Bernuvkara
avanektuka” e Ha P. Tarop, konto nuwe: “B cBeTa HaBCsKbAe ce cpeliar NMpPOTUBOMOMOXHOCTU ...
CBETbT € BCbLHOCT €4HO MPUMMPEHME Ha NPOTUBOMONOXHN CUMK ... Te3n NPOTUBOMOSIOXHN CUMN He
BHacAT OOBPKaAHOCT, @ XapMoHus B cBeTa ... OCHOBeH npuHUuN obaye e eguHCTBOTO, a He
npoTMBONOCTaBAHETO...” [MPUHUMNBT HA €AUHCTBOTO € TalHa Ha BCUYKM TaWHW ... (M3pa3 Ha)
eOMHCTBOTO Ha 3akoHa 3a pa3HoobpasueTo Ha MNpupogata” (Bx. Tarop, 1994, c. 96 n 97).
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OT apeBHM BpeMeHa bnarogapeHue Ha CBOS pasyM xopaTa ca pasrpaHuyaBanu
Kocmoc (Cosmos) unu Beenena, pecn. MNpupoga ot nonuc (polis), T.e. ypbaHnsupaH
COoUMYM, LUMBUINU3ALMS WUNW KynTypa B MO-LUMPOKUS CMUCHLI Ha gymarta. Ha Tasm
OCHOBa 3anoyBaT da ce pa3no3HaBaT NPUPOAHM 3aKOHU W COUManHW UNn LMBUMK-
3aUMOHHM LIEHHOCTM, MPUHLMAM M 3aKOHW WIN MOHE 33aKOHOMEPHWU TEeHAEHLIMN.
3aLL0TOo, aKo NPUPOAHMTE 3aKOHM Ca OTHOCUTENHU (CbrMacHo TeopusTa Ha AMHLLANH
3a OTHOCMTENHOCTTA), TO OOLLECTBEHUTE WU COUMArHUTE MPUHLUMMKW, LEHHOCTU U
3aKOHM Ca B HEWMOBEPHO MO-TonisiMa CTEMNeH TakvMBa, AOPU Ca WCTOPUYECKU U
KyNnTYPHO-LMBUN3aLMOHHO OBYCIOBEHMW.

B kpas Ha KpavLwiaTa u counymbT e YacT oT Kocmoca, nopaaun KOeTo HaMa Kak U
B HErOBUTE paMKM MPUPOOHUTE 3aKOHM Aa ObaaT UrHopvpaHu u npeHebperHatn. Te
ce nposiBsABaT NpeavMHO Ype3 MHCTUHKTUTE, a TAXHOTO AeVcTBue ce “OMmekoTsBa”,
O0puV OBNagsBa M U3nomnsea B UHTEPEC Ha YoBeka bGnarogapeHvne Ha HEeroBusi pasym,
Hapu4yaH caMooro3HaBall ce ayx. VMiIMeHHO pasHoobpasveTo u 6oraTcTBOTO Ha Ayxa
dopmMmumpa MrnuapanTe MUKPOKOCMOCHK, kKouTo CokpaT pasrpaHudaBa Ha MHOMO xopa u
Marko YoBeLM, NOABMACTHU Ha NPUPOAHN 3aKOHU M Ha couMarnHmy LEHHOCTU, HOPMU U
npaeuna, 6e3 ga ce U3kMoYBaT, pa3dbupa ce,  UHCTUHKTUTE.

M. lopkn kasBa: “YoBek ce nuwe c rmaBHa GykBa u 3By4M ropao”, HO C
OOMBbIHEHUETO - N OTFTOBOPHO, AOKOSKOTO YOBEKBLT (MOHE 3acera) € eANHCTBEHOTO
pa3yMHO CbLLECTBO B HeobATHaTa BeceneHa (KOATO CBETNMHHUAT ITbY Mpecuya 3a
MUIMapan CBETIIMHHW FOAMHK, a HMe nosHaBame okono 10% oT Hes). XapakTepHo
e obaye, 4Ye HEeroBoTO YHMKarNHO NPeAMMCTBO, Hape4yeHo pasyM, € HECbBBHPLUEHO U
cnopen Oanan Jlama npuynHABa Ha YoBeka, Ha xopaTa nNpobnemn n HellacTus.
Brnpoyem eTo kakBO ka3Ba Ton: “Hune cme MHOro no-HanpegHanun ot gpyrure uBo-
TUHCKM Buaose ... Moxe 6u B 6baelle TexHnyeckaTa peBosoums e OCTUrHe Ao
TakoBa HUBO, Ye fa chbpkame pobOT C YOBELLKO CHLLECTBO ..., 3@ KaKBOTO TpsibBa
Ja ce npueme Bceku nHameuA... Hune moxem ga rmegjame MHOro no-Hanpen B
ObaelweTo M NamMeTTa HU € TONKOBAa CUIHA, Y€ MOXEe Aa HU oTBee MHOro roaunHu
Ha3ag. OcBeH TOBa UMame YCTHU U MUCMEHW MaMETHULM, KOUTO HY MPUMNOMHSAT 3a
cbbUTHS oTNPEean MHOIo BEKOBE, KOUTO Ca Ce CIyYUnu Npean MUIMOHU FOAWMHN.”

CnepoBaTenHo Hawusm UHMesneKkm Hu rnpasu MHO20 YMHU ..., HO MOHsIKo2a
Moxe Oa HU Harfpasu u MHO20 HewacmHu ... mol e eOuH Om u3moyYHUyuUme Ha
Hawemo Hewjacmue...

Om scuuku s8udose cbuiecmea Ha niaHemama xopama cb3dasam Hal-2or1e-
Mu ripobriemu ... ako HIMale xopa Ha rniaHemama ... ms wewe d0a 6u0e ro-cueypHa”
(Oanan Jlama, 2000, c. 137). TeXHUAT M3BOA, KOWTO NPOM3THYa OT NPUBEAEHUS LUTAT,
€, Ye aKko Ha 3emsdATa HsaMalle Xopa, TS HaMalle Aa uMa u npobnemu u aa 6vae
HecurypHa.® Bce nak [anaii llava noaxebprisi U YCTIOKOUTENHA HOTKa B CMUCHIT, Ye
“TbKMO WHTENEKTLT € OPBXKMETO, C KOETO MOXeM [a NpeodorieeM pasnuuuara,
KOH(NMKTUTE, NpobnemuTe” (nak Tam, c. 138), BKN. HellacTuaTa.

3 Mopo6Ha Tesa sawmTtaBaTt MHoro Apyru astopu — P. Tarop, K. CeirsH, . Ben, P. Oan, XK. Atanu un
ap. Ta moxe fa ce cMsaTa 3a obLonpreTa unm noHe 3a JOMMHUpaLLa.
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OT Ka3aHOTO e 04YeBMOHO, Ye U pa3ymbT e nogsnacteH Ha UH n AH, Ha
“byHoameHTanHma gyanu3bM®, Ha “BenuvkaTta avanektuka’. [Jopu Hewo noseuve,
XxopaTa MoraT Ja MUCRAT eaHo, a roBOpsT APYro U Aa BbpluaT TPEeTo, a OCBEH ToBa
“Te ca CKMOHHM Ja u3onadvasaT UCTUHaTa 3a napy, BHUMaHue 1 cnaea” (CenrbH, 2009,
c. 307), T.e. OT anyHOCT U cyeTa. Tyk BUXMe uckanu ga cnomeHem, Ye Janan Jlama He
oTpu4ya eromama, HO He ro npvema, ako TOW € HacOYeH CpeLly ApYrM xXopa, KOeTo €
TpyaHo nocTtwkumo. Cnopen P. Tarop (Tarop, 1994, c. 139) “Byna cbBeTBa (nogobHo
Ha XPUCTMSHCTBOTO) Aa ce ocBoboauM OT pPOOCTBOTO HA ErOMCTUYHMS XKMBOT', HO
Heonubepanute ro cMaTaT (Hapeq ¢ Xxe4oHM3ma) 3a BMCLUA LIEHHOCT.

Be3cnopHo e, Ye 1 YoBEeKbT, U COUMYMBT CbLo ca YacT oT Kocmoca, Beene-
Hata wunm [MpupogaTa. Cnopen XepaepoBo-IboTeBaTa XONMCTUYHO-NMAHTEUCTUYHA
KOHUenuus e Hanuue ‘mbiHa podcmeeHocm MexoOy Hoeeka U uesnusi npupodeH cesm”
(CtosiHOB, 1937, c. 248) — “eQuHcmeo 8 pasnuyusama” u ‘pasnu4us 8 eduHcmeomo”,
KaKTO CMoSy4sMBO ca kasanu Xepaep W y4eHUKbT My Xeren (HEroB ydeHuk € oun u
NboTe). 3a ga nogyepTae Tasu BceobLUa MK yHUMBEpCanHa AManekTMKo-XonmMcTnyHa
Bpb3ka B pamkuTe Ha Kocmoca, C. H. bynrakos nuiwwe, 4e oopu egHa necbyvHKa a ce
npemect Ha 3emsdaTa, ToBa 61 Jano OTpaXeHne U U3BbH HenHuTe npepenu (bynra-
koB, 1990, c. 71). BeposiTHO aBTOpPBT xmnepbonuanpa HellaTta ¢ ornes Aa U3TbKHE U
nogyvepTae UsKMYUTENHaTa BaXKHOCT U 3HAYEHUE Ha yHUBEPCasTHUSI XO/IU3bM.

OT Ka3aHOTO MoraT Aa Ce HanpasdAT Tpy M3BOAA: MMbPEO, Ye YOBEKbLT € Haw-
CbBbPLUEHOTO TBOPEHUE HA KOCMUYECKaTa €BOSTIOLINS U OPraHUYHO UMM XONUCTUYHO €
cBbp3aH ¢ [Npupogata, Ton e pasymHaTa 4YacT OT Hesl; 8/Mmopo, HEFOBOTO YHUKANHO
NPeauMCTBO — pasyMbT, € HECbBBPLUEH U My Cb3gaBa NpobremMu M npuuMHSBa
HelwacTns; mpemo, pasyMbT € U “OpbXUETO” 3a pellaBaHETO Ha npobnemwute, 3a
npeoaornsiBaHe Ha NPOTUBOPEYNATA U HELLLACTUSTA HU.

[Mpn HanmuMuMeTo Ha W3TbKHATUTE CYBekTUBHO-0BeKTUBHU “‘AedekTn” Ha
pasyma BUHaru e CTosiN BbNPOCHT 3a NPaBUTHOCTTA B ChXAEHUATa U peLleHnsTa
My. OLle noBeye, Ye HAKOW OT “AedekTuTe” My UMaT npegHaMepeH xapakTep unm
ca obycrnoBeHn OT HegocTaTbyHa MHGPOPMALMS, OrPaHUYEHO 3HAHWE UMK pas3nny-
HW NO3ULMW, BKIN. HeeQHaKbLB Noaxon kbM npobnemute. B cnydas nmame npeasug
Ka3aHOTO OT €4WH HEM3BECTEH ApPEBEH KUTaNCKn dunocod: “PasnmyHuTe Hewa no
pasnuyeH Ha4uH BWXKZaMe M Hue, OT TYK HU U3MMeXAa CBETb/1 MPaKbT, OTTaM HU
TbMHee cBeTnvHaTa.”

O6wonpueTo €, Ye MbAPOCTTA Ha APEBHUTE € HEHagMMHaTa. Te ca OTKpu-
nn 1 CPeacTBOTO 3a NPeogoNnsABaHEeTO UMK MOHEe 3a KOMMEHCMpaHeTo Ha “‘Aedek-
TUTE” Ha pa3yma - PaBHOMOCTABEHUAT AMarnor, CnopbT, AUCKYCUATa, KbAEeTo npwu
cbnbCcbka Ha MHEHUATA K “npeTerngaHeTo” Ha aprymMeHTUTe U AokasaTencrearta ce
NPOsICHSABA MCTMHATa W Ce oYepTaBa BEPHUSAT NbT U MNPaBUITHOTO peLUeHue.
AHanornyeH e n xapaktepbT Ha NonuTuyeckatTa AeMokpauusa — uypes cbnbcbka Ha
ngeornoruu, TeEopun, NPorpamMmu, MHEHUS U NPEASNOXEHUs fa ce Hamepu u nsdepe

i
BbB dunocodmsita ce npaBu pasrpaHudeHue Mexay pa3yM U pascbAbk, KOETO He HU u3rnexga
ybeanTenHo - Moxe nv Aa uma pasym 6e3 pascbabK?
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no-aAobpoTo, pecn. ToBa Ha eneKkTopanHo-noMTUYECKOTO MHO3MHCTBO. Pasbupa
ce, “‘Oemokpaumata He e naHaues” (Kwur, WHangep, 1992, c. 102). Ybpuun
npusHaBea, Ye T9 He e Halr-gobpaTa cdopma Ha ynpaBrieHne, HO OT Hes no-Aobpa
He e namucrieHa. Tbpoy NbK N3TbKBA, Ye “n3bopuTe ca CPeacTBO, YPe3 KOETO €AHM
MOLLEeHMUM uaBaT, 3a Aa CMeHAT apyru mowenuun” (Twpoy, 2000, c. 382), HO
“kanMTanuMamMbT Bede € Adan BracTTa 3a B3aMMaHe pelleHus B pbleTe Ha cobcTBe-
HUUUTE Ha kanuTana” (nak Tam, c. 25).

3a pasnvka oT nonmuTMkata B HaykaTa obaye Helwlata He ce pellaBaT 4pes
BULLIErNIacue, a NOCPEACTBOM apryMeHTU 1 JoKa3aTescTea, BKI1. OUCKYCMU B pamMKuTe
Ha Hay4HaTa obLHocT. Pasbupa ce, mexdy rpupoOHama u coyuasnHama obriacmu u
Hayku uma CbUecmeeHa pas/iuka, OOKONKOTO 3aKOHWTe B Mpupogarta, Makap wu
OTHOCUTENHK, hakTU4eCcKkM ca, 06LLIO B3ETO, MOCTOSIHHU, TPalHW, OBEKTUBHU U HEYMO-
nMK, 0KaTO OYXOBHUTE LIEHHOCTWU, HOPMW N 3aKOHM (JOKOMKOTO MOXE [a Ce roBOopwm
3a TakuBa) ca B MHOIO rofisiMa CTeneH UCTOPUYECKN U KyNTYPHO OBYCNOBEHN.

KasaHo no gpyr HauuH, B pamMKUTe Ha couuanHuTe OTHOLLEeHUS HellaTta ca
MHOIOKpaTHO MO-OTHOCUTENHU (B HAKOW Criydan AOpY HambHO), OTKONKOTO B Npu-
poaarta, KoeTo obycnaesa u oTHOcuTenHaTa BanuaHoOCT M cTabunHOCT Ha couwmarn-
HO-KYNTYPHUTE LIEHHOCTWU, HOPMW U 3aKOHW B CPaBHEHME C npupogHuTe. Mmame
npeasua cpepute Ha MKOHOMUKATa, NONUTUKaTa M KynTypaTta, BKI. HAKOW “4nCTO”
coumanHy MHCTUTYLMN KaTo CEMENCTBOTO, YYMITMLLETO, LUbpKBaTa, Haykata, KoUTo
BCE MOBeYe ce KoMepcuanuanpar u npugobuBat oGfMK M XapakTep Ha MKOHO-
MUYECKU CTPYKTypu. ToBa B onpeaeneHa CTeneH ce oTHacsa u 3a apmudaTta (ocobe-
HO amepuKaHckaTa), 00cnyxBaHa M3UsAno OT YacTHU bupMu.

KaTto MKOHOMWUCTM HM MHTEpecyBa Npean BCUYKO ObAELeTO Ha MKOHOMMKaTa U
HEMHOTO ynpaeBneHne, JOMUHMPAHW BCE NO-CUMHO Npe3 NocreaHUTe BEKOBE, 0COBEHO
npes nocriegHTe aeceTuneTnsi, OT Nnasapa unm “nasapHust CTpon”, unu ot “nasapHaTa
umsunu3aums”. C gpyrv oymu, TBbpAe BaXKHO € [10 KakBa CTerneH na3apbT (Nnokassa)
KoMepcuanuavpa u “npessema’ nonuTMkaTa u gyxoBHaTta cdepa, BKi. CEMENCTBOTO,
YYUIULLETO, TPAAULMOHHUTE COLMANHN UHCTUTYUMM, T.€. fany U JOKOSIKO e “onuTo-
MuUM” “nasapHus 3esp” (no T. MBekn — cbpaTHWK Ha HencbH Mangena v npesngeHT Ha
KOAP) (KnanH, 2011, c. 266), unv Ton Lie CTaHe oLe Nno-"auB” U KECTOK.

BekoBe n xunsiponetus Hapef obluecTBaTa ca OyHKLUMOHUPAnu Ha OCHoBaTa U
B paMKuTe Ha coumanHata “Ceeta Tpouua” — UKOHOMUKA, KOATO € OCHOBoOMorarawa,
rnonumuka, 6e3 KoaTo counymbT O1 3nNagHan B Xaoc, U pesnuaust, KoaTo, obLo B3eTOo,
e Bvna HocuTen n nspasuTen Ha eTukaTa U Mopara, Ha eToca, A0PWU Ha KynTypaTa u
AyxoBHOCTTa. Pasbupa ce, mexay nocoyeHuTe Tpu “BedHn” coumnandm “kmta” e mmarsno
cbnepHnyecTBo U 6opba 3a AoMuHaUMA M Hagmowme. [MTbpBOHAYaNHO “4oBELLKUAT
XMBOT Ce e BbPTAN OKOMNO AbpxasaTta u pervruara’ (Punocodus Ha penvrudara.. .,
2005, c. 189), MHCTUTYUMOHanNM3npaHa B LibpkBaTa, MeXay KOMTO CbNepHNYECTBOTO U
Oopbata npukniouBa c ybeauTenHa nobegja Ha AObpkaBata. B Tasu nocoka
onpegerneHa ponsi e uaurpana u Haykarta, KosTo pa3BeH4yaBa Opeofa Ha pernuvruara.
Penvrnsta n ubpkeaTta usnagat B Obnboka kpusa, Oopu ce MapruHanuaupar. ToBa
AaBa ocHoBaHMe Ha Huuwe pga obsieu, ye “Bor e mbpTeB!”, @ Ha [ocToeBckn ga
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3aKI4M, Ye BeYe BCUYKO € No3BoneHo. 3a “youely” Ha bor ce obsiBsiBa HaykaTa, KOSTO
BrocreacTene ce onuTea Aa [0 “Bb3kpecn” 1 peabunutunpa, Ho, obLLo B3ETO, yCnexsT
B TOBa HanpaerieHNe e TBbPAE CKPOMEH.

[ObpxaBaTa npeogonsiBa KOHKYpeHUMATa UMM CbMEpPHUYECTBOTO Ha LbpK-
BaTa, HO Npef Hes ce nsnpassa Apyr, NO-CUMEH U NO-MOLLEH ONOHEHT U NpeTeHAEeHT
3a “mbpBaTa uurynka’ B obLiecTBOTO — naszapbm. HeroBata erouctnyHo-matepuma-
NNCTUYHA CbLLUHOCT Ce OKka3Ba HeCbBMECTMMa C penurusiTa U UbpkBaTa, T.e C
OYXOBHOCTTa, KOeTO Hamupa uspas B aymute Ha nana beHeaukt XVI: “INapute n
©oraTcTBOTO CTaBaT Msipa Ha BCUYKO ..., XOpaTa Ce NpeBpbLUAT B CTOKA..., OTYYX-
AaBaT ce..., HacTbMNBa MoOparnHo pasnagaHe..., JyXOBHa MycToTa..., paspyllaBaHe
Ha CbBecCTTa..., NubepanHuAT nasap Hanara CBOUTE HEMNPEeKNOHHWM 3aKOHM Ha
BCUYKM acnekTn Ha xueoTa. Llennat mopan Ha ubpkBarta, T.e. uanata gyxoBHa
aHTPOMOMOrMYHa KOHLENUUSA Ha XPUCTUAHCTBOTO, BEYE HE HaMUpa CbOTBETCTBUE U
pa3bvpaHe B JHeWHMs 3anageH (nasapHO-eroMcTUYHO-MaTepuanuUcTUYeH -—
6.a.,B.C.) ceat” (Tecope, 2007, c. 41, 46, 71, 115, 116, 119, 129, 130, 131, 169,
180). KaszaHo no gpyr HauvH, penurnsta un LibpkeaTa, OT eHa CTpaHa, 1 nasapbT,
OT gpyra, dyHOaMeHTarHo 1 ToTanHo ce pa3MuHaBar; no NnogobeH HauvH nasapbT
ce pa3mmHaBa 1 C KynTypaTta u ¢ JyXOBHOCTTA.

B ruraHTckma oBybon obpKaea - nasap WM nasap - Abpasa crief, Ha4anoTo
Ha 90-Te roguHyn Ha MUHanusi BeK, T.e. crieq NimbepanHo-koHcepBaTnBHaTa PenrbHo-
BO-TauybpuCTKa KOHTPAPEBOSOLMS, HEMPEKbCHATO Ce 3acunBaT U yKpensBaT Mo3u-
LuMUTE Ha nasapa u oTcrnabear Te3n Ha gbpkaBaTa. Mnu CbOTHOLLEHNETO Ha CUNNTe
Mexay TSX ce NPOMEHS B MONida Ha nasapa, KOMTO KoMepcuanusmpa gbpxasarta U
noctenexHHo s “normblua”’. Hactbnunata npes 2007 - 2008 r. rnobanHa orHaHCoBO-
MKOHOMMYECKA Kpu3a nopaxaa HaaeXauM M OYaKBaHWsSl 3a KOPEKUMM B CbOTHOLLE-
HMEeTO Ha cunuTe nasap - Obpkaea, HO Ja He 3abpaBsme, Ye 3aj nasapa CToAT no-
MOLLIHM CuUNnK, OTKOMNKOTO 3ad AbpxasaTta. [unemarta “nasap wunu abpxasa’, T.e.
nasap 6e3 obpxasa, eaBa nu Bellae Hewlo fobpo, ako He npuagobue apyro muspa-
XeHue — “n nasap, u ogbpxasa”, BKMN. AyXOBHOCT, B T. Y. 1 Moparn.

LLle ce onMtame ga noKaxem WM OOKaxeM, Yye ObOelleTto Ha uMBMnM3auusTa
npe3 XXI| Bek LWe npoabimkn Aa ce obycriaBa OT MHO208eK08HUSI mpuboll mexay
nasapHO-MKOHOMMUYECKOTO (Nasapa), CoLMarnHo-nonMTMYECKoTO (ObpkaBaTta) U OyXoB-
HO-KyNTYPHOTO M Han-Be4e OT MOPASTHO-ETUYHOTO Hadasno (penurusita u Uubpkearta) B
opraHusaumsaTa M ynpaBneHMeTo Ha oOLecTBOTO, T.e. Aanv U LOKOSKO Tpute
coumanHu “kmta” — nasap, AbpXaea, PEnurusa 1 LbpKea, LWe npogbinkaT Aa OencT-
BaT €4HOMOCOYHO N B CUHXPOH, UIN HAW-CUMHUAT OT TSX — Na3apbT, LWe YHULLOXN
apyrute ABa — AbpXxaBaTa M OYXOBHOCTTA, W e HU BbpPHE KbM “BapBapCcTBOTO” U
“mKyHrnaTa’.’

® Moxe 6u nspeveHnTe MUCNMU Aa W3rnexagaT CUIHW U KpaWHW, HO Te OTroBapsiT Ha O0beKTUBHWUTE
peanHocTu.

Mo noBog Ha ceos “Tpaktat” J1. ButreHwanH nuwe: “BeposTHo Ta3n (Mos) kHura we 6bae pas3dbpaHa
CaMO OT OHEe3W, KOUTO BeYe Camu ca CTUTHanM A0 MUCIUTE, KOMTO Ca U3MOXEHW B HESA, UMK 40 Noao6Hu
mucnu... Jopu B. Pbcen (cBeToBHOM3BECTEH chunocod — 6.a., B.C.) He e ycnsan Aa cxBaHe cMucbna
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B cBoeTO nctopmyecko passuTne obLlecTBaTa ca NpemMuHany npes MHoro u
pasnuyHu etanu. Han-cuHTeanpaHo Te 6uxa mornu ga ce o60cobAT B BE OCHOB-
HW TPYNU - HernasapHU W na3apHuU obLecTBa, HO CMATaMe, Ye MOXEM Ja rOBOPUM U
3a CMEeCceHu TakuBa.

M3BecTHO e, Ye MbpBUTE NpeaxoxaaT BTOpUTE, YUNTO reHe3unc Nno CbLecTBO
BOAM KbM HadarHute criydyarHu oopMn Ha pasMsiHa, OCbLUECTBABAHU Ha rpaHu-
uuTe mexagy NbpBoOUTHUTE OOLMHM, KbAETO Ce 3apaxaa pasMmsiHata U Bb3HMKBAT
NPUMUTUBHUTE Mapu — CTOKOBWUTE. Taka ce NOCTaBAT OCHosume Ha ra3apHo-
rnapuyHama yueunusayusi, KOSTO CbLUO MMa CBOUTE eTanu Ha pasBuTHe:

®TPAAVLIMOHHO UMK 3eMeerncKko-CKOTOBBbAHO OBLEeCTBO, KOETO € CMeCEHO,
HO CaMo03aJ0BONIABAHETO U HaTypanHaTta pa3MsiHa 3anodsaT Aa CbXWUTENCTBar, a
pasMsiHaTa U TbproBusita GaBHO, HO CUIYpHO paslMpsiBaT U yKpensaT CBOUTE
nosmuuu;

® TbProBCKO-3aHasiTYMINCKa-MaHNaKTypHa LMBUNN3aLms;

eHAyCTpUanHa uuBMnm3auus;

eroCTUHAYCTpUanHu obectsa — obLLECTBO Ha ycnyruTe, noTpeduterncko ob-
LLIECTBO, MHAPOPMALMOHHO-MHTENEKTYANHO (MasapHO-KanuTanmMcTUYecko) oOLEeCTRBO;

e(hMHaAHCOB KanuTanu3bM C HapacTBalla CTeNeH Ha rnmobanvsaunst u Crneky-
nauus, HapudaH He 6e3 ocHoBaHMe “Xa3apTeH’ unu “kasumHo KanuTanuabm”. Beue
ce cpewiat v Apyru ksanudukaumm Ha To3n etan — “kanutanusbm Ha beacTeusara’;
KanuTanu3bMm Ha “MKOHOMUYEecKaTa LWoKoBa Tepanusa”’; “koprnopaTtvBeH Kanuta-
nn3bm” (KnamH, 2011, c. 33, 183, 357, 433).

Criopeg K. ATanu “go AHec nasapHUST CTPOW € npemMuHan npes AeseT nocne-
posaTenHu copmn. Moxem ga rv Ha3oBeM C MMeHaTa Ha rpaga — TAXHO cpeauLle:
Bptore, BeHeuns, AHTBepneH, 'eHya, AMcTepaaM, JloHaoH, BocTeH, Hio Wopk, Noc
Arxenuc... AHrnus (0baye) e nMbpBaTa NasapHa AeMOKpauus..., HO aBTopuTapHara
AbpXaBa Ccb3aBa Masapa, a TOM OT CBOS CTpaHa AeMOKpaUMsTa..., KOSTO HaBCsAKbAe
ce passuBa 3aedHo ¢ nasapa’ (Atanu, 2009(a), c. 41, 61, 66, 70). NporHo3aTa Ha
Atann e, 4e “geBeTata opMa Lle 3anvHee, LWEe ce MnosiBM AeceTa’, 3allOTo
“cerawHaTta bopMa Ha kKanuTanuama € M3roXeHa Ha 3annaxuTte, JOBenu OO 3anesa
Ha npeaxogHute popmn” (nak Tam, ¢. 92 n 95). Okorno 2025-2035 r. “geseTata copma
LLie OTMpE U LLie OTCTBbMN MSACTOTO CU Ha eauH cBAT 6e3 rocrnogap” (MMa ce npensug
nonutuyeckun rocnogap — 6.a., B.C.) n caktnyeckm Lie octaHe caMoO U €AMHCTBEHO
BMacTTa Ha nasapa, Ha napute, Ha kanutana. 3awoTo “TbproBCKUTE WHTEPECK Ha
peanHuTe amepukaHckM KoMnaHum (CUrypHo He caMo Ha amepukaHckuTe — 6.a., B.C.)
He ce MoKpMBaT C Te3n Ha NPaBUTENCTBOTO (TOBa € KOHCTaTMpaHo oLle ot Agam Cmut
—0.a,, B.C.) ... Te we ce otaenar ot AMepuka..., Lie AenokanuampaT NPOU3BOACTBOTO
W nscriegosarernckarta cv gevHoct” (mak Tam, c. 129, 140).

Ha “Tpakta”’. OT cBosi cTpaHa KonakoBCku, OT KOMTO CMEe 3aumcTBanu npeBedeHust oT ButreHwanH
uuTaT, NoSICHsBa, Ye NofobHM Hella ca ce criyyBanu U Ha No-Benuku ot Pbcen nuyHocTu kato MnaToH,
ApucToTen, AeuueHa, Xeren, Captp u ap. Bx. Konakoscku, 1996, c. 103-104.
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Otbensizaxme, 4Ye HenasapHuTe obLiecTBa NpeaxoxaaT nasapHute. 3a noc-
negHUTE BEKOBE € XapaKTepeH M rMraHTCcku ABy0OON Mexay TsaX He camo B MOENHO-
NONUTUYECKK, HO U B pearnHo-uctopuyecku nnaH. Mimame npensug nepuoabT Ha
T.Hap. peaneH couuanuabmM B NMUETO Ha couuanucTudeckata obLiecTBeHo-
MKOHOMMYEecKa cuctema Hadeno ¢ bmewma CbBeTCKM Cbto3 (3a nepuoga ot 1917
8o 1991 r.), oT egHa cTpaHa, U NasapHo-KanuTanucTuyeckata cMcTemMa Hayesno
cbe CALL, ot gpyra. YcTaHOBEH € T.Hap. ABYMNOMOCEH CBAT — pearneH coumannibm
UNN counanncTMyeckn M3Tok u nasapeH kanuTanmabm WIn KanuTanmcTUYecku
3anag, mexgy KoUTO ce BoAWM T. Hap. CTydeHa BOWHA, KOATO HSKOW Hapuyat
“TpeTaTta cBeTOBHA BOMHA”. M3BECTHO €, Ye T4 3aBbpLUBa C MMpHa nobena B nomnsa
Ha OeMOKpaTU4YHUSA MasapeH KanuTanu3bM, YMUMTO “akummn” U camouvyBCTBME Ce
BOUraT YyBCTBUTENHO, €ABa NN He U3pureat cnepg Tasum ucropuyecka nobepa Hag
BEKOBHMUA My Bpar. O6paTHO, “akuumuTe” Ha coumanmama ce obe3ueHaBaT KaKTo
HUKkora gocera. mobanHata MHaHCOBO-MKOHOMUYECKA KpuM3a MpoBOKMpa obaye
obpaTeH npovec.

BescnopHo e, Ye couMannaMbT/KOMYHU3MBT U KanuTanuaMbT Ca aHTUNOAHU
obLuecTBa ¢ npeTeHuusTa Aa 6baaTt KpaHu Wunm “4nctin’, KOeTo MM NpaBu CXOAHU C
yTonuute WWnu penurumiTte, HO UMa n OpYrv Npunvku mexgy Tsx. Te ce cBexpar
rmaBHO [0 TOBA, Ye 1 ABeTe obLecTBa Bb3HUKBAT YPE3 Hacunme — 3a nasapHo-kanu-
TanMCTUYECKOTO TOBa € MEpPUOABbT Ha MbPBOHAYANHOTO HAaTpynBaHe Ha kanwuTtana,
KaKTO U CbBPEMEHHMAT eTan Ha “kanutanuama Ha 6eacTBuATa” U Ha “UKOHOMMYEcKaTa
LLIOKOBA Tepanus”, onuMcaHu Mo M3KMIYMTENHO ybeauTteneH HauvH ot H. KnanH.
CoumanmambT Bb3HUKBA M Ce Harnara 4Ype3 KbpBaBa PEBOSMOLMSA M TOTarnHa AWKTa-
Typa, rMaBHoO B cdepaTa Ha ugeornoruata u nonutukara. Npun nasapHua Kanutannsbm
naenHo-nonuTMyeckaTa “‘gukratypa’ € gmHa U eneraHTHa, HO MKOHOMMYeckaTa e
oTeaBNeHa U rpyba, 0COBEHO Npu HAKOW OT eTanuTe B PasBUTUETO MY — HayanHus u
CbBpeMeHHUst hyHaaMeHTanucTko-nubepTapuaHckn mogen. Bnpoyem Tto3n mogen e
Oun ekcnepuMeHTMpaH M HaroxeH olwe npean “oduumanHata’ KOHCepBaTUBHO-
nubepanHa koHTpapeBontounsa ot 90-Te roguHM Ha MuHanus Bek. Tol e pesynTar oT
ObIro NoaroTBsHMA OT YukarckaTa wkona (Haverno ¢ M. ®puambH) T.Hap. oT H. KnanH
KPBbCTOHOCEH MOXOA, cpelly “oneBsiBaHeTO” Ha 3agHus Asop Ha CALL — HOxHa
Amepuka, OT edHa CTpaHa, M 3a YTBbpXOaBaHETO Ha “yucT” “nasapeH cTpon”, oT
Apyra, T.e. 3a PeoJonsBaHETO Ha YBINeYeHMsTa Mo T.Hap. TPETH MbT.

HauyanoTto e gageHo ot npesBparta Ha reHepan [MvHoveT B Yunu, nocpepn-
CTBOM KoMTO npe3 1973 r. e cBaneHoO NSBOOPUEHTUPAHOTO NPaBUTENCTBO Ha
Cansagop Anuenge. OctaHanuTe cTpaHu OT T.Hap. KOxeH KOHyCc — ApXeHTuHa
Bpasunua u Ypyrean, ca cnoneteHu oT cbluata cbaba. Ypes wumkoBeTe Ha
reHepanutTe 1 akTMBHOTO yyacTue Ha npegsaputenHo n 6esnnatHo obyyeHuTe B
CAL “momyeTa Ha Yukaro” n T.Hap. Madus oT BbpknuM Ha AMKTaTOPCKO-LLIOKOBA
OCHOBa Ce usrpaxgat Han-nnbepanHuTe nasapHuU MKOHOMUKM B CBETA, OO KAKBUTO
He ca nocmenu ga cturHaT gopu PeiirbH u Taybp. Te nmat 3a ngerHa ocHoBa
HEOKOHCepBaTMBHaTa ugeornorus Ha Tpuagata Mwusec, Xawnek, ®PpuaMbH, Kato
nocnegHvaT y4acTea 1 NpsiKo B U3rpaxgaHeTo M. Taka ye ToBa, KOeTo ce nocrura
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ype3 HeonubepanHaTa KOHTpPapeBONoUWs, € Beye AbMroroavilHa npaktika B T.
Hap. YMKarcka xHoamepukaHcka nabopartopus, ymeTo rnobanHo paswmvpsBaHe u
npunaraHe TenbpBa npeacton. 3a Tasw Uen ce usrpaxga W cneunanHa Hosa
WHCTUTYUMSA — BalwuHemoHCKUSIM KOHCEHCYC, 3a YMNTO MAEoNor ce cMmsta ame-
PUKAHCKUAT UKOHOMUCT [KOH YUNAMCHH, a HerosuTe cbhb3gaTenu 1 yyacTHULM ca
CAL n mexayHapogHuTe OUMHAHCOBM UHCTUTYLMU — MeXayHapO4HUAT BanyTeH
doHa (MB®) n CeetoBHaTa 6aHka (CB).

Mop gvkTaTa Ha BalwMHITOHCKUS KOHceHcyc, npunarad oT MB® n Cb npes
1989 r., NOBCEMECTHO Ce HanaraTt U HEroBuTe KpanHo nubepanHy NpUHUMNM Ypes
““mopkoBa” (ocurypsiBaHe Ha (UHAHCOBM pecypcu) n “tosrata”’ (npuBaTusaums,
geperynauus, cbKpallaBaHe Ha couuwarnHui pasxou, oTBapsiHe Ha rpaHuuuTe 3a
cBobogHa Tbprosusa U cBOOOAHO ABWXKEHWE Ha KanutTanute, CTPYKTYpHU pedopmm
M T.H.). Tean NpuHUMNN ca CBbP3aHW C SBHU U CKPUTU LENW, BKM. LUOKOBM
pedopmMu, obycnoBeHn OT U3NCKBaHMATa 3a Obp3 1 6e3npenaTcTBeH AOCTbN OO
nasapute M akTMeBuTe, Noanexalin Ha npuBaTM3auusi, B CTpaHUTE, Ha KOUTO ce
oKasBa MOMOLL OT MexAyHapoaHuTe dUHAHCOBUM WMHCTUTYUUKU. PeuenveHTn ca
rMaBHO rONIEMUTE aMepPMKaHCKU KOoprnopauuu, KOUTO Mo e4uH UIM ApYr HayuH ca
CBbp3aHN C MKOHOMUYECKUTE ennTun Ypes “BbpTsawara ce BpaTta” (Revolving door).
Mo To3n NbT ce cTura B kpasi Ha Kpavwarta oo T.Hap. oT H. KnanH “kanumanusbm
Ha 6edcmeusima” u Ha “UKOHOMUYeCKa WoKosa meparusi”, Y“MATo nsobpetaren He
e nongkbT JI. banuepoBu4, a cammat M. ®puamMbH, KOWTO Beye e manpobean u
Hanoxwn nocnegHata B KOxHOaMeprKaHCKUSA KOHYC, a MO-KbCHO 1 B OPYr CTPaHU
— oT Mananans go Wpak n AdraHnctaH, B T.4. B NOBe4EeTO OT GuBLINTE coumanuc-
TUYecku Abpxkasu.® BipoyeM HEMHUTE OCHOBM MPO3MPAT W B MPOCHOBYTUS JOKNaZ
“Pan-bT” oT 1990 r. 3a ocbLlecTBABaHe Ha nNpexoda B bbnrapus.

CnepoBaTtenHo “HaBcsakbae, KbAeTO Tpuymdmpa KpbCTOHOCHUAT MOXO4 Ha
Yukarckata wkona (T.e. Ha BawwuHIToHCKkMA KoHceHcyc — ©6.a., B.C.), HucwuTte
coumanHu crioese gocturat mexay 25 n 60% ot HaceneHneto. ToBa BuHaru e
dopma Ha BonHa” (KnamH, 2011, c. 511), rmaBHO ukoHoMMYecka. “lNnawum ce oT
MeXAyHauMoHaNHNTE BOEHHU KOHGMNUKTM — ka3Ba MaxaTma aHauW, a BonHaTa B
MKOHOMMKaTa € He Mo-marnko ctpawHa” (nak t1am, c. 167). MprubnmantenHo no To3u
nosog, LLnmoH lMNMepec B Ka4eCTBOTO CU HA BbHLIEH MUHUCTBP Ha 3paen n3Tbkea:
“Hac He HUW uHTepecyBa MOMMPEHMETO Ha 3HaMeHaTa, UHTepecyBa HW MoOMUpe-
HMETO Ha nasapute’(nak Tam, c. 543). Tasu acumeTpus, “pasMmHaBaHe” Unu
“KoHTpacT mexay bnaronpusTHaTa CBETOBHA MKOHOMUYECKA CUTyauUms N Nnpobnem-
HaTta nonutuMdecka cutyaums” ce gedwuHupa npe3 2007 r. OT amMepurKaHCKuS
XypHanuct M. Ynd kato “gunemara [Jasoc” (nak Tam, c. 536).

Cnopea H. KnawH T.Hap. oT Hes kanutanusbM Ha 6eacTBuaTa ekcnnoaTtupa
TBbpae edekTnBHo Aunemata [aBoc, T.e. acumeTpusitTa, HECbOTBETCTBMETO,
KOHTpacTa mexay nonuTuyeckata M WMKOHOMMYeckaTa ctabunHoct. CoumanHo-

6 .
HakpaTko cnomeHaToTO Tyk € onucaHo nogpobHo, aprymeHTupaHo n ybeautenHo B KnanH, 2011, c.
67 ncn.
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nonuTuyeckata HecTabuNHOCT CbLO ce OKkasBa nevyenuelia busHec-cpepa. Ha-
npumep ¢ obsiBABaAHETO NO TO3M NOBOA Ha TOTanHa BOWHAa cpelly Tepopusma ce
pa3BuBa M NpeXunBsaBa CTpaxoTeH Bym MHOYCTPUSATA, CBbp3aHa CbC CUTYPHOCTTA U
bopbaTa cpelly Tepopuama. B Ta3m aktyanHa cdepa, KakTo U B HOBUTE TEXHO-
norun BbOOLLE W3paen e egHa OT BoAeliMTe CTpaHM B cBeTa. Bce no-ronsama
NoMynsiPHOCT M MO-LUMPOKO PasnpoCTpaHeHWe MoslydaBa U3rpakgaHeTo Ha npe-
rpagHu CTEHM 3a 3aluTa KakTo OT Tepopuama, Taka M OT u3bnuum Ha coumarHo
HEeJOBOJICTBO OT CTpaHa Ha “M3KnoyeHnTe”, “nanuwHuTe”, “obpeveHute”, “Bbamy-
TeHuTe”, YnnTo Gpon HapacTBa HaBCsKbAe B cBeTa. Bnpouem T.Hap. pagukanHm
€KomMo3un cMATaT, Ye BCWUYKM coumanHu npobnemu n 6eam Ha nnaHeTata npous-
TMYaT OT OB6CTOATENICTBOTO, Ye TS € MpeHaceneHa; 4e onTumanHuaT 6pon Hacerne-
Hue Ha 3emsTa e okono 4 mnpga. Yoseka (Mop, 1995, c. 242), a To Beye HabposiBa 7
Mnp4., KOeTo o3HadaBa, Ye okono 3 mnpg. ca “‘uanuwHun’. T. ManTtyc ce okasBa
NpopoK, HO TOM umMa cBouTe npeartedn B Kutam owe npes IV Bek np. H. e. (BX.
puropos, Togoposa, 2012).

3a cbxaneHue ce “coun’, Ye ca Hanuvue 3rnoBeLuM MaHoBe Ha T.Hap. Mexay-
HapofHa XyHTa unu 3nateH mununapg. Okasano ce, 4ye gopu “CBeToBHaTa 3apaBHa
opraHu3aums ce ynpaensiBa OT ONUrapxmM4HoTo cemenctBo Pokdenep, koeto e npu-
BBPXXEHMK Ha NMpUHUMMA 3a “3ratHna Munuapg’, T.e. Yye Ha 3emsiTa TpsibBa Aa octaHat
eOvH Munvapd YoBeka”® (nak Tam, c. 68). [oBopu ce cbwo M 3a “Pokdeneposa
Madcumsa”, kKaTo “agpoTo Ha Tasu MPEecTblHa rpyna TanHO Onpedens CBouTe cTpare-
MMYECKM Lienn U TaKTUYECKN NPUOPUTETU Ha 3acedaHndTa Ha TpuaTtepanHara KoM1cus
N Ha exerogHu cpewy Ha dneHoseTe Ha bunpepbpackaTa rpyna” (mak tam, c. 73).
TBbpan ce, Ye ChblUecTByBa “3aroBop” 3a YHWLLOXaBaHETO Ha rofisMa 4acT oT
HaceneHneTo Ha MraHeTaTta 4pe3 BaKCMHMPAHETO Ha XxopaTa CbC CMbPTOHOCHA
BaKCWHa — Ha NPbB Mornea CpeLly CBUHCKWS TPUI ... UCTUHCKM OMaceH € He CBUHCKUST
rpun, a BakcuMHaTa cpelly Hero!” (nak Ttam, c. 72 n 73). ABTopuTe onuceaTt U OLle
MHOIO APYrM MOAEPHU TaHW OPBXUS CPELLy YOBEYECTBOTO — KIIMMATUYHO, TEKTO-
HWYHO, NMCUXOTPOHHO, TOPCUOHHO M Ap., Hapes ¢ B1oNorMYHoTO.

KapanHanHusaT npobnem e kak Aa ce pellaBaT HapacTBawute npobnemm Ha
3emsiTa, NPOBOKMPAHM OT MO-rofiemMmte No OGpor M cTeneH puckose (BX. bek,
2001(6) - ypes “WOK 1 yxac” unu Ha MupHa, nonutTnyecka ocHoea. Crieq kaTo B
cbBpeMeHHusa cBAT Hapen ¢ OOH cbuecTtByBaT U yHKUMOHUPpAT okono 5000
MeXOyHapoAHM OpraHu3auuu, e HernorMyHo ga ce ysenuyaeaT, ocobeHo npe3
nocnegHWTe OeceTuneTusl, NeCUMUCTUYHO-aNoKanMNTUYHNTE cueHapun 3a Obae-
LweTo Ha cBeTa. 3a cbhXaneHue obaye KaTo 4Ye NN € NO-BaKHO He KakBO MUCHAT U
NnpaBsaAT MeXAyHapoaHWTe opraHu3aumu, a rrnobanHute Koprnopauuu, YAUTO
WHTEPECU HEeBMHarM ca €LHOMOCOYHUM WM B CUMHXPOH C MHTEpecuTe, LenuTe U
XenaHusaTta Ha obuKHOBEHUTE Xxopa (ToBa e ycTaHoBeHo ole oT A. CmuT). bepaTta
€, Yye Te Be4ve MoraT [a NeyensT KakTo OT LACTUETO, Taka M OT HEeLACTUEeTO Ha
XxopaTa 1 0OMKHOBEHO XUBEAT C MUCBIITA, Y€ OFTPOMHUTE PECYPCU U BNACT, C KOMTO
pasnonarar, MoraT Aa ' cnacst OoT BCSIKAKBW KOHMIMKTU, KaTaknNnaMm, pyUcKOBE U
onacHocTtu. [lJo HeoTAaBHa ce cMATaLle 3@ akcMoma, Ye TbproeuaTa unvm 6usHecsT
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npegnonarat, HOCAT U OCUrypsiBaT MUP, HO Clopes MHOFOKpaTHO uuTupaHaTta H.
KnanH “kanutanuambT Ha GefcTBuaTa’ 3anoyBa fa onpoBepraBa nogobHa Tesa.
K. Atanu gopu e kaTeropuyeH, ye “BoMHaTa nomara Ha TbproBuaTa” (ATanu,
2009(a), c. 57). OHec T. Xobc OTHOBO e akTyaneH, nepudpasvpaniku gymmTe My,
Ye “BCMYKO € OM3Hec, a BU3HECHT e BoMHaA”.

AHanuavparkm nasapHoKanuTanmMcTMdecka MWKOHOMMKa, Ovxme wuckanu pga
HanoMHMM, Ye B peariHoTO MCTOPUYECKO BpeMe ca ce odopMUnM 1 ca npunaraHy un
YHKUMOHUPanu mpu 0CHO8HU 8uda, murioge uru Modesiu Ha nasapHa UKOHOMUKaA:

A. Knacuyecku mun nasapHa ukoHomuka (no Adam Cmum), KOATO € CUMHO
nnbepanHa, HO He e dyHOaMeHTanucTko-nnbepTapmaHcka. CMUT He e nasapeH
byHOaMEHTanNUCT, KAaKBMTO Ce OKasBaT HeroBuTe ropewn nocnegosartenu Musec,
Xariek n ®puambH, nNpeBpbLUaiku ce B Mo-ronemmn nubepany OT CBOS MaTpPOH.
CmMmuUT oopu He e criomeHaBar, Ye nasapbT TpsibBa ga obcebun gbpkaBarta, opu e
npenopbYan yMepeHa cTonaHcka OEeWHOCT Ha cbluaTta. ADCypaHO e Jopu Aa cu
npeacTaBnM, 4Ye Ton 01 Morbn Aa npeanoky npMeBatM3aunsi Ha T.HapP. eCTECTBEHU
MOHOMONKN, 0COBEHO KaTo MMame npeaBug Nogo3pUTENHOTO My OTHOLUEHME KbM
ronemMmTe Kopropauuu - TOW Ce € OTHACHA/ CaMOKPUTUYHO OOPWU KbM HSIKOM OT
ceoute “pgormn” (CtosiHoB, 2010, c. 3-21).

b. YmepeHo-nubeparnHa (no [Jx. M. KelHc) gnpwxupaHa, pbKoBogeHa UIn
perynupaHa oT gbpXaBaTa nasapHa MkoHoMuka. KeHc BMXOa OCHOBHMUTE NMOPOLM
Ha cBobofHaTa nasapHa MKOHOMMKa M LenTa My e Aa M OTCTpaHu, 3a fa cnacu
KanuTanuama oT camopaspyLueHune. Crnopes Hero Toea ca:

a) “HecnocoBHoOCTTa Ha kanuTanuama da OCUrypu MbiHa 3aeTocT’ T.e.
HEBB3MOXXHOCTTa My Aa ce crnpasu ¢ 6e3paboTuuara;

6) “npov3BONHOTO M HecnpaBeAnMBO pa3npederneHne Ha OoratcTBata u
[OXoauTe, CTUrHanIM o TakbB ronsam pas3pue” (KOWTO OHEC € ouwe Mo-rofsiM — Mo
AaHHn Ha OOH 2% oT gomakvMHcTBaTa B CBeTa MpuTexaBaT MonoBuMHaTa oT
cBeTOBHOTO Goratctso (umT. no KnawH, 2011, c. 563).

B) KelHC oTxBBbpNA “peHTnepckata ocobeHOCT unm YepTta”’ Ha kanuTannsma,
KOATO “TpsibBa ga usvesHe”;

r) TOW He NpMemMa 1 yTBbPAWUIOTO Ce BEpYylo, Ye “cTpactuTe npaBAaAT napu’ m
HacTosiBa kanMTanuaMbT Aa ce M3baBu OT 3aBnagsiBalata ro xasapTHa npupoaa
(KenHc, 1987, c. 451, 229, 449 v pgp.), koaTo crieq KerHc goctura HEBEpPOSITHU
BUCOTK U € efHa OT NpUYMHMTE 3a paspasunara ce Kpusa.

Kato umame npeaBug pasBuMTMETO Ha cynepnvbeparnHus kanutanusbm B
nepuoga cnef KOHcepBaTUBHO-NMbepanHaTa KoHTpapeBonioumst oT kpas Ha 80-Te
- Hayanoto Ha 90-Te roavHU Ha MUHanNWsl BEK U M3HECEHOTO B LMTMpaHaTa KHura
Ha H. KnanH, HAMa kak 3apaBuAT pasym Aa He nogkpenu KenHc - owle noseve, ye
cnep HacTbnBaHETO Ha rnobanHata MHaHCOBO-MKOHOMUYECKa kpuaa npe3 2007 -
2008 r. n camuTe nubepanHu nNpaBUTENCTBA MACOBO MNpubsirHaxa OO0 KeNHCUaH-
CKUTE aHTUKPU3VCHU NPOrpamMu.
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Manu3a, ye KelHCc cnacsiBa ABa MbTW KanuTanuama oT MbMeH Kpax — npes
1929 r. u npe3 2007 - 2008 r.

3a cbxaneHne obaye KEMHCMAHCTBOTO He e “Npuno3HaTo” HUTO OT “NsBO”,
HUTO OT “gsAcHo”. MNpaBoBepHUTE “neBn” ro cmsaTaT 3a “Meka” copma Ha couma-
nm3bm. VIMEHHO cpeLly KeMHCMaHCTBOTO M CpeLly peanHus couuanunsbm belue
HacoyeHa KOHCepBaTMBHO-HeonubepanHata KOHTPApPEBOMOLUMS, HapeyeHa B
HayanoTo “pelrbHOMMKa” M “Taubpu3bM’. 3a NpaBoOBeEpHUTE “OECHU’ KEeWHCHaH-
CTBOTO € MeKa Wnu npukputa ¢opma Ha coumanu3bm M Te CbLO M0 oTpuyar.
KypunosHoTo e, 4e He AbNro BpeMe crnej Kato npasHyBaxa tobunen ot kpaxa Ha
KerlHCMaHCTBOTO cynepnubepanuTe ro npuexa u nNpuroxmnxa ypes ceovte uHaH-
COBO LLepU aHTUKPU3UCHM MporpamMu, 3a a cnacar KkanuTanuama oT no-HaTaTbL-
HaTa paspyxa, nopofeHa OT Kpu3aTa, 1 Aa 3anas3aT CBoSA CTaTyT Ha BnacTMMmaliy m
npusunervposaHu (no H. Yomckn).

B. CynepnubeparieH, KoHAW, KbM ¢byHOaMeHmanucmko-nubepmapuaHcku
moder Ha nasapHa UKOHOMUKa (no Musec, Xaliek u ®pudMbH) U mexHuUme 8epHU
cbepeMeHHU nocriedosamernu AlH PaHo, M. Pombapd u dp. CnomeHaBame PoTbapg,
Tb/A KaTO CMoped Hero AbpxaBaTa oOnpedeneHo e HecbBMecTMMa C Masapa U
nocrnegHusT cnegea gda s “norenHe” (Potbapg, 2010, c. 12 n 13). AiiH PaHg (Annca
PoseHbaym) e emurpaHTka oT 6mBLumMa CbBeTcku cbio3 B CALLL, KbaeTo ocbLuecTBsaBa
aKTMBHa MWHTENeKTyanHa AeNHOCT. M3sBeH nasapeH goyHOAaMeHTanucT wunm nubep-
TapuaHel, B CALL 19 e n3bpaHa 3a “mmcnmten Ha XX Bek’. HEeMH nMeHnT yyeHuk e A.
NpuiiHcnaH, a M. Taybp e edHa OT Han-BUOHWUTE W NocnegoBaTenkn. ETo HEMHOTO
Bepyto: “TbproBckuaT (T.e. nasapHuat — 6.a., B.C.) npyHUMn € eauHCTBEHMAT paumo-
HaneH 1 eTUYEH NPUHLMM Ha BCUYKM YOBELLIKM B3aUMOOTHOLLEHUST - NINYHU U 0BLLecT-
BEHW, YaCTHM 1 NyOGnnYHK, MaTepuanHu 1 OyxoeHu ... Yosek TpsibBa ga »xuBee camo
3a cebe cu, 6e3 ga ce xepTea 3a apyrute...” (PaHg, 2008, c. 41, 49-50). C apyru
AyMKn, Hanuue e camo U eauHcTBeHo “‘caenkoBo mucrieHe” (no O. LneHrnep) wu
nasapHM OTHOLUEHUS] HABCSKbAE W BbB BCMYKO, @ WHTEpPECUMTE Ha wHOMBMZAA ce
NOCTaBSAT Hag Te3n Ha oOLHOCTTa (To3u Bb3rnes Bbanpuema u M. Taubp, 3a koeTo e
OCTpPO KpuTKKyBaHa oT P. [JapeHgopd).

MogobHa penurMo3Ho-yTonMYHa KpamHOCT MPOTMBOPEYN B Kpasi Ha KpauLa-
Ta Ha gbnbokata CbLIHOCT Ha YOBEKa, AOKOJIKOTO € HacoyYeHa KbM MaTepuarHo-
OvonorMyHata My npupoda M npeHebpereBa, gopw nogkonaBa pyxoBHata. OT
no3nuumnTe Ha NPOCBEeTUTENUTE-XYMaHUCTU TOBa € caMOyOUIACTBEH 3a YOBEKa MbT.
HecnyuanHo ouwe “lLnnep e 06e3nokoeH OT BCe MO-3acuBaLLOTO Ce pasgerneHune
Ha Tpyda, cneuvanuMsvMpaHeTo Ha oTAenHata NUMYHOCT B e4Ha onepaumusa kaTto
OCTbp M3pa3 Ha “pasgpobsaBaHeTo Ha voBellkaTa uganocTtHoct” (CtosHoB, 1937, c.
128 n 129). NogobHn NpUTECHEHMS B TOBA OTHOLLEHWE Ca M3Ka3BaHW M OT MHOrO
apyrm aBtopu, Ho X. Optera-u-facet obpblya cneumanHo BHMMaHWE Ha TO3W
npoLec B MHTenekTyanHarta cgepa — Haykata n obpasosaHueTto (OpTera-u-lacer,
1993, c. 113). BapHo e, 4e cbrnacHoO egHa HenonynspHa CEeHTeHuusl “TAcHaTa
cneunanusauns cb3fgaBa LUIMPOKM MAOMOTW’, HO Apyra TakaBa MbK TBbPAWU, 4e
“LUMPOKUAT crieunanucT e cneumanucT no Huwo”. CrnegoBatenHo € Heobxooumo
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4a Ce TbPCU HSKAKBO CbYeTaHue, ONTUMYM, CUHTE3 MeXay KpamHOCTUTE, KOeTo e
TPYAHO, OOKOMKOTO Te Ce Oka3BaT e(PeKTUBHM U HOCAT N3roam U nevanou.

PasrpaHnyaBaHeTo Mexay oTAenHWTe BMOOBE, TUMOBE MM MOLENN Ha na-
3apHM MKOHOMUKM OOUKHOBEHO Ce npaBu Ha reorpad)cka OCHOBa, Hanpuvep:

® AHI10-CaKCOHCKM Ma3apHU MKOHOMUKW, KbAETO nasapbT e 6un Ha-passut
1 Haln-ceobodeH B CpaBHeEHWE C ocTaHanusl cBAT. [IHEC aMepuKaHckaTa nasapHa
MKOHOMMKa Ce CMsATa 3a HELLO KaTo yHMBepcaneH unu rmobaneH moaen, HanaraH B
CbOTBETCTBME C W3NCKBaHMATA Ha BalUMHITOHCKMS KOHCEHCYC, KOMTO MOCTaBst
aKUEeHT BbpXYy MaTepuarnHoTo, a He BbpXy OYXOBHOTO Ha4dasno u cMaTa UHauBMaa
3a No-UeHeH oT oOLHoCcTTa.

eA3naTCku MoOJer, 3a KOWTO € XapakKTepHO CPaBHUTENHO HaW-aKTUBHOTO
y4yacTue OT CTpaHa Ha AbpxaBaTta. TOM He € KEMHCUAHCKN B UCTUHCKUA CMUCHI Ha
,qymaTa,5 a OCBEH TOBa NMpW HEro BMHaru ce e LeHsana obwHocTTa n obwoTo 6naro,
a He MHOMBMOBLT M 4acTHOTO OGrnaro; OYXOBHOTO, a HE MaTepuanHoTo Haudaro.
KuTancknsat mogen obaye e Hello TBbpAe cneumnduyHo.

o EBpONENCKO-KOHTMHEHTaNeH Moaen — ToM ce CMsTa 3a Hello cpedHO Mexay
aHrT10-CaKCOHCKUST U a3naTCKuUsi U He MOKpUBA HaMbIIHO NapaMeTpuTe Ha BallnHIToH-
CKMA KOHCeHcyc. ToBa ce oTHacsi 0cOOeHO 3a T.Hap. CKaHOWMHABCKU MOAEs, KOWTO
AOpU e HapuyaH OeMOKpaTUM4HO-NasapeH coumanuabm. EBporna obade ce Hacousa
KbM aHITI0-CaKCOHCKMS, @ HEe KbM a3naTcKusi Mogern.

CTpemexbT 1 TeHaeHumsTa b6sixa ga ce BbpBM KbM e4MHEeH obLy cynepnu-
OepaneH Mopaen, KakbBTO MNpedBMxAa BalMHITOHCKMAT KOHCEHCYC, a Mexay-
HapogHUTe PMHAHCOBU MHCTUTYUMK (nog AvpureHTcTBOTO rmasHo Ha CALL) Hana-
ratT 1 yTBbpXAaBaT HaBCsiKbAe MO CBeTa, KbOETO Ce M3UCKBaA Te Ja okassaT
cBouTe “Meuvellkn” dmHaHcoBu ycnyrn. AMOuumsita G6ewe To3n mModen ga craHe
BceobL, cBeToBeH, rnobarneH, HoO nM3byxHanarta rnobanHa UHaHCOBO-UKOHOMU-
Yyecka Kpu3a 00bpka TaxHaTa cTpaTerus.

[o kpasa Ha 80-Te roanHn Ha MUHaNMs BeK AOHsIKbAE He Delle akTyanHo aa
ce npuema, 4Ye MnasapHUAT KanuTanu3bM MMa YHUBEpPCaneH xapaktep,  0BUKHO-
BEHO Ce cMsiTallle, Ye TOW € TUNUYEH U aflekBaTEH CaMO UMW FMaBHO 3a pa3BUTUSA U
oorat 3anag. Oopu 6umBwumaTt npesvmaeHT Ha CALL Puyapa HukcbH msrnexga
CTapoOMOJEH 1 B pa3pe3 C ugeute Ha cBosi HeodmumaneH cbBeTHUK M. ®pruambH
TBBbPAU, Y€ “HUE BCUYKM CMe KEMHCUaHLUWN™ 1 Ye “BCsika CTpaHa TpsibBa ga Hamepwu
CBOS1 COOCTBEH MbT Ha passuTtne” (HukckwH, 1993, ¢. 182).

Korato HUKCHH M3puya Te3n Aymu, eKCnepumeHTUTe Mo M3rpakgaHeTo Ha
cynepnubepanHa nasapHa UKOHOMUKa B KOXXHWSI KOHYC ca B X0, BKM. U C HErOBO
OnaroBoneHue, HO BCe olle (oduunanHo) He e M3BbPLUEHA KOHCepBaTMBHATa
PelirbHoBoO-Taubpucka KOHTpPapeBOMOUMSA, HATO € cb3gageH BalmHrtoHckuaTt
KOHCEHCYC.

5

Bbnpeku ToBa obaye ce cmaTa, Ye efHa OT uenute Ha AsvartckaTa kpu3a oT 1997-1998 r. e 6una ga
NpuUHYOn asnaTCcknutTe ObpXaBu Oa U30CTaBAT CBOA cneu,mq)mqu mMmoaen n ga npuemart TOo3U Ha
BaLUMHITOHCKMS KOHCEHCYC.
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B umtupaHarta kHura Ha HukcbH ce cnomeHaBa u 3a EpHecto ge Coto (4neH
Ha Pumckna knyb) kato sudeH npedcmasumen Ha “[pye nmbm”. Bnocneacrteue
o6ave [le CoTo cv 3agaBa Bbnpoca “3allo nMbepanHuAT KanuTanmuabm TbpXKe-
CTBYBa Ha 3anaj 1 Tbprnu nopaxeHuwe B Liennst octaHan cBaT?” B kayecTBOTO cu
Ha Npe3ngeHT Ha M3BEeCTHMS VIHCTUTYT 3a Aemokpauus M cBobopga, GasvpaH B
Mepy, Ton nybnvkyBa KHMra ¢ MHTpUryBaLloTo 3arnasve “3aragkite Ha kanurtana.
3awo kanuTanuambT TbpXecTByBa Hag 3anaga M Tbpnyv MOPaXeHusd B Lenus
octaHan ceat’ (Oe Coto, 2004). Tasu kHura npeamsBukBa HebuBan MHTepec
rMaBHO B aHIfI0-CAKCOHCKMSA CBAT M M3rnM3a egHoBpeMeHHO B JIOHAOH, TOpOoHTO,
CwuaHeit, Hio Vopk n OyknaHa, a B oTauB 3a Hea M. Taubp TBbpaM, Ye Ta e
NpoBOKMpa HeBepOATHA “OnarogaTHa pesorntoumsa” (nak Tam, ¢. 11)

Kaksu ca ngeute, Kouto ce naHcmpart un passusat ot [le Coto? [Tbpso, Ton
cmATa, Ye B pasBuBaLLMSA ce M B BUBLUNA COLMANUCTMYECKN CBAT NOSTIOXKEHUETO €
“Bopa rasm, xxageH xoan” B CMUCHI, Y€ TaM UMa OrpOMHU 3aMpaseHn Unn “ymupT-
BEHWU” KanuTanu nog doopmara rfaBHO Ha 3eMenernckn 3eMu 1 HeagBuKMMa rpaacka
COOCTBEHOCT, BbPXY KOSITO HE Ca YpeAeHn W yperynvpaHu npaBaTta Ha cobcTBe-
HOCT. Bmopo, ako ce yperynupaT npaBata Ha COOCTBEHOCT BbpXy Te3W MMOTU U
OOKYMEHTUTE MM Ce CEKIOPUTM3UPAT M NpeanoXar Ha nasapa, e ce nony4yar 9.34
TpunmoHa USD, KOUTO ca HambfHO OOCTaTb4HK, 3a Aa ce PUHAHCUpa MOAEPHU-
3auMaTa M ga Ce OCbLUECTBM BecTepHM3auusTa um (mak Tam, c. 43-44). Tyk
HAMaMe HaMepeHue da HaBnu3ame B NogpoBGHOCTM OTHOCHO “GrarogaTHO-peBO-
NIOUNOHHMS” nnaH unu npoekT Ha e CoTo 3a MogepHM3aumsTa Ha pas3BMBalLUTe
ce (M 6uBwMTE coumanucTnyeckun) ctpaHu. Camo we otbenexum, ye, MbPeo, B
HEero He € HambJIHO yOeaeH 1 camusAT aBTop, 8MOPO, TONKOBA CUSTHUAT MHTEPEC Ha
aHrIO-CaKCOHCKUAT CBAT KbM TO3W MPOEKT M3rnexaa nogosputeneH. HenornyHo m
HeecTecTBeHO e 3anagbT Aa O6bae no-3arpvkeH 3a pasBuBalLMs U 3a OMBLUMSA
coUManmnCcTUYECKM CBSAT, OTKONKOTO 3a cebe Cu, KOeTo e JoKa3BaHO MHOrokpaTHO
OT camarta npupoga Ha KoprnopaTuBHUS KanuTanu3bM - TOW BUHAru, HaBcsKbae U
BbB BCSIKO CBOE Ha4yMHaHWE TbpcU m3roga, neyanba 6e3 orneg Ha MoparHu
ckpynynu. ToBa € 0Cb3HaTO OT €MH OT MbpPBOHaYanNHUTE “apxXuUTeKkTu” n cTpouTe-
nn Ha CAL — npesugeHTa-ydyeH Tomac [xedepcbH: “MopanbT e Henpucbly 3a
TbproBckute Hauum n gbpxasu” (MapeHtn, 2006, c. 16), B KakBaTo Toraesa ce
npespbliat CALL,.

MopanHo-gyxoBHata Kpusa, OOycrnoBeHa OT AEWCTBMETO Ha cBobOOHUSA
nasap, ce paswmpu n 3agbnboum 1 6m Morno ga ce kaxe, 4Ye Ts1 Be4e CbMepHUYM B
onpegerneH CMMCbI U 3HaYeHNe Ha ekonormdHaTta, OKONKOTO npuaobuea Bce no-
LLNPOKN U3MEPEHUS U MPUYMHSBA BCE MO-TEXKU OYXOBHO-KYNTYPHU MOpPaXKeHus.
“UoBeuecTBoTO — nuwe XK. ATanu, BUHarn € NpexuBsaBano Kpusm — PeriurnosHu,
HPaBCTBEHU, MOMUTUYECKU, NKOHOMMYECKN. OTKaKTO KanutanusMbT B3e BacTTa,
Kpu3aTa KaTo Ye M € eCcTeCTBEHOTO My cbCcTosiHue (Atanu, 2007, c. 13). OTpaBHa
(moHe o1 XIX Bek) ce roBopu 3a OyxOBHO-MopanHa kpusa. B goknaga Ha Pumckus
knyb ce nuwe 3a HacTbMBaHe Ha “MopanHa wusodpenns” (c. 112), a no-noeopg
TparmyHuTe cbbuTus B JIOHOOH U B APYrN aHIMUINCKM rpafioBe Npes aBrycT npemue-
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pbT . KamepbH roBopu 3a “mopaneH konanc”. O6wionpueTo e, 4e ca Hanuue
eKonorn4yHa n gemorpadcka Kpusum, Kpusa Ha CEMENCTBOTO, B 34paBeonasBaHeTo,
pecypcHa, XpaHuTernHa, obpasoBaTeniHa, penurMmo3Ha, nonuvTuyecka, a Bedve ce
cnomeHaBa u 3a Kpuaun Ha gosepueTto (O’'Xapa, 2007; Kuur, WHangep, 1992) u Ha
naeHTuyHoctTa (dunHkos, 2011). Jopu ce TBbpAM, Ye “HalMAT CBAT € u3nagHan
BbB YyHOameHmasiHa Kpu3a (KOSTO Mo-CKopo e ToTanHa unu Bceobwa — 6.a.,
B.C.), a cbcTosiHMeTO Ha cBeTa e B cBoeobpasHa aroHus” (deknapauusi 3a
CBETOBEH eTocC..., 2005, c. 1 n 3). CeeTbT cnopeq H. KnanH ce e 3anbTun keM aga
N HSIMa HWKaKBW U3rMmegmn 3a nonutmyecka ctabunHocT, HO 3a rnobanHaTa MKOHO-
MuKa ToBa e vygecHo”(KnawH, 2011, c. 536), T.e. T ce yyBcTBa Aobpe (“dyaecHo”)
W Npu nonutnyecka HectabmnHocTt. 3a “HOB afg’ roBopsT u opeHckuTe gunocodu
E. Yopa n P. l'egoH (C6opHMK paboT 3anagHbix comnocodos. .., 2007, c. 134 n 154).

O6wonpueTo €, Ye Hay4YHO-TEXHUYECKMAT U MOPariHO-OyXOBHUAT MPOrpec
UNnM Hanpeabk He BbLPBAT MNapanenHo, 4Ye BTOPUAT 3HAYMTENHO u3ocTaBa OT
nbpBUSA, T.e. MaTepuanHo-TEXHOMOMMYHaTa UUBUNMU3ALUS BUHArM wusnpesapsa
HEVHMS MOparHO-AYXOBEH MM KyNTYpPeH KOMMOHEHT. Hsakou gopu cmsTar, ye B
MOPAarnHo-eTUYHO UMM B E€THOCHO OTHOLUEHUE CLBPEMEHHUST YOBEK MOYTU HE ce
pasnuyaBa OT CBOWUTE HaW-OPEBHWM npeflecTBeHMUn. KaTo 4deTem OpeBHUTE
aBTOpWU, 00LLO B3€ETO, Cce yoexxaaBame, ve e Taka. [lopm 6m morno ga ce 18bpau, ve
ToraBa xoparta ca Ounu no-mopanHM U MO-MOYTEHW, OTKONMKOTO AHec. EguH ot
OCHOBHUMeE epo3upawu hakmopu Ha Moparsa, emukama, Ha emHOCHUMEe OMmHO-
WeHus e nasapbm, KONTO YTBbPXA4ABa MaTepManHoTo U NnogueHsBa, npeHebperea
M NoTUCKa OYXOBHOTO HaYaro Ha fIMYHOCTTa U Ha LuanoTo obwecTtso. [lyxoBHOCTTa
Ha YoBeka Ce CBexda efBa nvM He A0 KynTypata My Ha notpebuten wunum
KOHCYMaTop Ha CTOKW, YCNYrn 1 NpexmnBsBaHus, KOUTO ocurypsieaT u3roga, 4oxos,
neyanba v xegoHWCTMYEH CTUN Ha XuBOT. “MopanHata noksapa”, “mMopanHusT
konanc”, “mopanHaTa Lwwu3odpeHns” ca CnoBOCbYeTaHusi, KOUTO TpsbBa Oa Hu
cTpsickaT Ha 0a3aTa Ha ka3aHoTo oT KaHT, 4ye 6e3 Mopan YOBELUKUAT XXMBOT ryou
cBOAT cMuchI. [puTecHUTenHo e gHec aa ce rosopu (oT A. Todnbp) 3a “kagndeH
KONoHMann3bM”, a 3aWo He U 3a “kagndeHo KpenocTHMYEeCTBO”, Aopu 3a “Kagu-
theHo pobcTeo”.®

AKo ce onuTame ga cv NpeAcTaBMM OTKbAE € TpbrHam newwepHUsT YOBEK U
OOKbAEe € CTUrHamn HEroBusAT AHelleH NOTOMBK, pasfMkaTa HaucTMHa € OrpoMHa.
Bcuykn octaHanm BMAOBE ca MPOLbLIDKMNM MAcMBHO fa ce npucnocobsBaT KbM
npupodarta u HEMHUTE yCrnoBus U cpeda u, obLLo B3eTo, ca 3ana3unn HavyanHoTo
UMM MbPBUYHOTO CU CbCTOSIHUE M HAYMH Ha >XMBOT. TOBa Noka3Ba U [4OKa3Ba, 4ye
NOCTUIHATOTO OT YOBEKA € pe3ynTaT 1 nocneguua camo U e4UHCTBEHO OT HEeroBus
YHUKaneH NnpupoaHo-AyxoBeH fap — pa3ymbm. Kassame npupoaHo-4yXOBeH Aap,

6 Hopwu B opuumanHu gokymeHtn Ha OOH ce nuwe 3a “C'be?MeHHO pobcTBO” (BX. LieHTbp no npaBaTta
Ha YoBeka kbM OOH. NpaBa Ha YoBeka, 6Gpowypu 1-16. Hio Nopk, 1993, c. 315-332).
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OOKOMKOTO pas3yMbT € MPOAYKT Ha eBonoumsita Ha npupogata. OT cBosA CTpaHa
OubnenckaTta nereHga TBbpAn, Ye TBOpeubT € ocTaBui NbpBovoBeKa 6e3 cbpLe-
BMHaTa Ha pa3yma — ro3HaHuemo. Tasn nereHga m ocobeHo 4vacTtTa N 3a
LlapctBoTO GOXME € ekcnnoaTMpaHa OT YTONUCTUTE M MHOIO Xopa npogbiikaeat
[a BSpBarT, 4Ye Bce Hsikora B ObAeLLeTo T5 Le Ce Cry4u.

CnomeHaxme Oubnenickata nereHga, 3a ga 9 CblNOCTaBUM C aHTMMNogHaTta
CbBpPEMEHHa pearnHocT Ha PyHOAMEHTaANUCTKO-NMMBepTapmMaHcKOTO Na3apHO obLecT-
BO, 3aro4vHasno ga ce uarpaxaa ekcrnepumeHTanHo, mMbpeBoHa4anHo B Yunu olle npes
1973 r. (cnep ToBa B uenus T.Hap. KOxeH KOHycC, BMOCreacTBUE M B MHOMO ApYru
cTpaHu, a cneg 1989 r. o6wo B okoro 100 gbpxasu), T.e. TO Npuaodmea rnobanHm
namepeHus. C penurmosHa cTpacT U Bspa ce TBbpau M “gokasea’, ye Hama n He 6u
MOM0 fa MMa [pyro no-gobpo obuwecTtBO OT ToBa Ha yHOAMEHTanMCTKO-
nnbepTapmaHckmsa “4nuct’ nasapeH ctpoi. Ponsita Ha “CTpawHua cba” ce usnbrHsea
OT BaLUMHITOHCKMSA KOHCEHCYC, Nped KOUTO obaye ce sBSBaT He OTAENHM UHAVBUAW, a
AbpXasu, gonycHanu “‘rpexose” B CBOETO pasBuUTUE, U yYpe3 “MopkoBa” u “Tosrata’
“OOXeCcTBEHUTE” MeXOyHapoaHW (OMHAHCOBU WMHCTUTYUMM B gyxa M OykBata Ha
“BaLlLMHITOHCKOTO eBaHrenue” rm Bkapear B “3anagHusa kansn” (no WHangep, 1996, c.
74) Ha “nasapHus pan’, KbOeTO M o4akBaT kopropaTtuBHuUTe “AHrenn”. BkapBaHeTo B
“nasapHusi pa” 0OOUMKHOBEHO NMpeam3BMKBa CTPax, Y»Kac W LLUOK, MaBHO, HO HE camo
MKOHOMMYecKkuU. XopaTa BwxaaT M pa3dupaT, Ye yCrioBusiTa MM Ha >XUBOT PSA3KO ce
BOLLABAT, HO UM ce 0DsCHsABa, BHyLLABa M 0bellaBa, Ye TOBa € BPEMEHHO SIBIIEHME.
Te BwkoatT n pasdupaT, 4Ye cb3gaBaHuTe Gnara u GoraTtcTBa BbB BCE MO-TONieMu
KONMM4ecTBa Ce Haco4BaT KbM BCE MO-MasTbK KPbIr OT MPUBUNErMpOBaHN nnu “nocee-
TeHW’, HO MM ce Kka3Ba M obellaBa, Ye Lie O0MAe MOMEHT, Korato HaTpynaHuTe
foratcTBa OT NpMBUIErMPOBaHUTE U “NnocBeTeHnTe” e 3anoyHaT Aa ce HacoysaT U
KbM TaX (Okasa ce obaye, Ye TOBa € HeLLo KaTo “cBeTnoTo 6baelle” npy counanmama,
KOEeTO CTaBalle BCe Jareve Ha XOpU30HTa, KOMTO He MOXe [a ce [JOCTUrHe).
[MonoxeHneTo Ha T. Hap. cpefHa knaca CblUO CTaBa NPUTECHUTENHO, JOKOMKOTO TS
3ano4Ba ga ce “Tonn” 1 ga npeMmvmHaBa B No-4osHa KaTeFOpVIFl.S

“Upmnuata” B “yntpanasapHusa pan” e HapyLlleHa OoT HacTbnunaTa rnobanHa
(PUHAHCOBO-MKOHOMMUYECKA Kpu3a, HO MPUBUIIErMPOBaHUTE W/UNK “NocBeTeHUTE”,
T.€. UIKOHOMUYECKUAT enuT, e ybenaT JleBnataH ga B3eme oT OegHUTE U cpegn-
HaTa Kkraca u ga MM npegocTaBy Ypes3 aHTUKPU3UCHUTE Mporpamu GUnuoHn gona-
pu. B meTadopnyHOTO CpaBHeHWe e Hanuue efHa pyHaameHTanHa pasnuka. Ts
ce uspassia B ToBa, 4e HebecHusT bor e Hacoumn BHMMAHWETO, MEPKUTE U
Bb3AENCTBMETO CU KbM MOPAnHO-AYXOBHOTO W3BUCSIBAHE Ha CBOUTE TBOPEHMS,
KbM NoAYMHsIBaHE Ha MaTepuarnHo-TeNecHOTO Ha OYXOBHOTO U KbM CMuUpeHue. 3a
pasnuka oT Hero 3eMHUAT bor B NUUEeTo Ha Nasapa 1 npeau BCUYKO HEroBUAT UMa-
HEHTEH MHCTPYMEHT napuTe U3UCKBAT 1 Hanarat ThbKMO 0b6paTHOTO — r1oQ4uUHsI8aHe
Ha Qyx08HOMO Ha MamepuasHO-mesieCHoOmMo, a 8Mecmo CMuUpeHue — xeOOHUcC-

8, » .
Mpenectute” Ha nNazapHus pan ca onucaHn MHoro fobpe B KHUraTa Ha cpeHckaTa MHTenekTyanka B.
dopecTe (2002), 3a KOATO TA € HarpageHa oT ToraBallHusA npesngeHT XK. LWupak.
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MuUYHO rosedeHuUe CbC CbMHUMEHU ecmemu4yecku cmotHocmu. 1o makbe HavyuH
MamepuasiHo-buorioeudHama cmpaHa Ha 4oeeka rpudobusa ece ro-2onsma UeH-
Hocm, a OyxoeHama ece roseye ce obe3yeHsiga. Taka ce HapyLlaBa U3rpaxoaHuaT
Xvnsgonetust Haped 6anaHc mMexay ABeTe AyanuCTUHHO-OMAneKkTUYecKku CTpaHu —
CbLLHOCTY, Ha YoBeka KaTo “‘ayxo-matepusa’ (no LenwuHr), koeTo Moxe fa aosede Ao
datanHm nocrneamum — cbbyxgaHe Ha “OpemeLums y Bceku oT Hac 3Bap” (mo Huuwe) n
CbOTBETHO 00 “eapsapusupaHemo” U “3o0onoz2usupaHemo” Ha xopama. CnmburoszaTa
MeXay 3BEepCKOTO Yy 4YoBeka (Mo Huule) n 3BepckoTo Ha nasapa (“nasapbT-3sap” o T.
M6ekn) Mmoxe aa noBeae A0 yXacsiBaly Nocneamum:

e “Taka, KakTO pa3ymMbT € Bb3HWKHAN BbB BpeMeTo, O MOrno ga HacTbnu
BpeMe, Korato OTHOBO HsIMa a ro uma 1 cnegoBaTenHo XMBOTHT MOXe [a OCTaHe
cnsn n nHetuHkTueer” (bynrakos, 1990, c. 71).

¢ “[MocTyoBEKBLT” MOXe Aa npecTaHe Aa npeacrasnssa vYoselwkus poa” (Kyesa,
2009, c. 22).

e “YoBeKbT Le n3uesHe, TOM LLe € NPOCTO eAuH NpeaMeT cpen aApyrute npea-
meTn” (Atanu, 2003, c. 182).

¢ “Bb3MOXHO € fa nsyesHe gopwu ot nuueto Ha 3emsata” (CenrbH, 2009, c.
348).

OT 13nNoXeHOTO M ako nepudpasmpame egHa Muckn Ha Mapkc, MoXem aa ka-
XeM, Yye PyHOaMeHTanUcTKo-NMbepTapmaHckmaT nasap 6u Morbn aa ce okaxe rpobo-
KoMna4 Ha CBOsi Cb3garen unn TBopeL, — pa3yma, UHTenekTa, ayxa, T.e. YyoBeka. OcBeH
TOBa “4NCTUAT’ MasapeH KanuTanusbM (Kakto M “4ucTtudat’ HenasapeH coumanmnsbM-
KOMYHM3bM) NPOTMBOPEYaT Ha OCHOBOMONarawmTe NpuHUMnM Ha UH un AH, Ha dyHaa-
MEHTanHus Ayanu3bM, Ha BenvKaTa guanekTuka, Ha 3akoHa 3a pasHoobpasmeTo unm
Nnypanu3mbT, Ha CbLLIHOCTTA Ha YOBEKa KaTo AyXO-MaTepusl.

HecnyyaiHo BCe noBeye aBTOpPU C OCHOBAHWE TBBLPAAT, Ye YOBEYECTBOTO €
Ha KpbCTOnNbT M TpsAbsa ga usbupa ceos (HoB) nbT. Cnoped HWMKCHH “umame no-
rofiiMa Hyxaa OT Nnocoka, OTKONKoTo oT gonapu” (HukcbH, 1993, c. 196). Bwnpo-
CcbT obaye e kakBa ga 6bae Ta3m nocoka. 3a J1. Tbpoy (M MHOrO Opyrn aBTOpPW)
coumanuamMbT Ce e MpoBanuil, a KanutanMaMbT 3anodBa da pasodapoBa U Aa
HeypoBreTBopsiBa. “TpsibBa, ka3Ba ToW, Aa ce M3MUCnn Hewo Hoeo”(Tupoy, 2000,
c. 485), HO He yToYHsIBa kakBo Aa 6bae To.

Moxem ga 0606wWmm, Ye KpanHuTe U “4nctn” obliecTBa KaTo coumanmsbm-
KOMYHW3BM, OT efHa CcTpaHa, U dyHOaMEHTanUCTKO-NnnbepTapMaHcKn nasapeH
KanuTanu3bMm, OT Apyra, Mbpeo, B M3BECTHA CTEMNEH CU Mpunuyart, OOKOSKOTO
Bb3HMKBAT 1 nogabpaT PYHKUNOHUPAHETO CU MO HETONepaHTeH (MEKO Kas3aHo)
Ha4vH; 8mopo, NpuaobmeaT OGMMK M XapakTep Ha PEIUrMO3HU WU YTOMUYHU
obuwectBa; mpemo BOOAT OO0 €OHW U CbluM pe3yntatu — OyXOBHO obeaHsiBaHe,

"

“BapBapu3npaHe”, “300mnoruavpaHe™ Ha YoBeka, xopaTa, 06LLeCTBOTO.

9 P by o »
Bx. CmosiHos, B. “He “nasap wunu gbpxasa”, a “v nasap u gbpxaea”. - B: NasapHo pa3suTue Ha
Gbnrapckata MKOHOMUKa — OBe AeceTuneTus cnep npomsiHata. COOpHMK OT OOKNaau, U3HeCeHu Ha
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K. Atanun npeactaBsa efHO HenpuBnekaTenHo Obaelle Ha T.Hap. OT Hero
AeceTta un nocnegHa gasa nnv popMa Ha nasapHusi ctpomr — “ceaT 6e3 rocnogap ...
obeauHeH ceeToBeH nasap 6e3 gbpxaBHa opraHuzaumsa” (Atanu, 2009(a), c. 10).
Tol n3TLKBa oLe, Ye “NasapbT, KOWTO He Npu3HaBa rpaHvum (kakTo, pasbupa ce, u
kanutansT — 0.a., B.C.), Lle B3eMe NpeBec Haf AeMOKpaUMsTa ... AbPKaBHOCTTA LUe
oTcnabHe ...CALL — umnepusaTa, KOATO Npogb/kaBa Aa urpae OOMMHMpALLa pons,
we 6bae nobeneHa ot rmobanmsaumaTa Ha nasapute, ocobeHo Ha uHaHCOBUTE, U
OT MOLLHMTE KOMMaHuu (unu kopnopauum — 6.a., B.C.)... cBeTbT LWe ce ynpaensisa ot
AeceTVHa pervoHanHn CUIM 1 e MMa HSAKOMKO ueHTbpa” (mak Tam, c. 11 n 174).
ATanu He yTOYHsIBa Aanu “permoHanHuTe Cunm 1 LeHTpoBe” Lie MMaT MKOHOMUYECKN
UM MONUTUYECKM XapaKTep, HO OOKOMKOTO npegpuya oTcnabBaHeTo Ha AbpKas-
HOCTTa, o4eBMgHO MMa npeasuna npeamMmHO MKOHOMUYECKN CUITK U LeHTpOoBE, KOUTO
BEPOATHO e U3NbriHABaT U NOJNTUTUYECKU (*)yHKLI.I/II/I.

TpyaoHo e obaye ga npvememM, Ye CBETHT Lie ocTaHe 6e3 rocnogap, KOWTO
gocera e 6un nonUTUYeCkK (obpXxaBaTa), MKOHOMUYECKN (NasapbT U NapuTe, pecr.
KanuTanbT) U PENUIMO3HO-AYXOBEH (penurnsita n LibpkeaTta) Unv B HsKakBa CTenex
B3aMMOOENCTBME MeXAy Te3n TpWU UCTOpUYECKM LeHTpoBe Ha BnacT. Crep kaTo
penuruaTa M ubpkBaTa ca, OOWO B3eTO, MapryHanuavpaHn, a ObpXaBHOCTTa
oTcrnabeHa 1 e Ha NbT Aa ce MapruHanuaupa, gopv Aa ce obcebu oT nasapa, To
O4YeBMOHO e, 4Ye ocTaBa CaMO MKOHOMMYeckaTa popMa Ha BracT — nas3apbT U
napurte, T.e. ronemmTte rrnobanHu “urpadun” unu tesm ¢ “Han-gbnboknTe Kkecun” (Mo
u3pasa Ha eguH GBI BPUTAHCKM MUHWUCTBP), HapuyaHu gHec uHBectuTopu. MMpu
TOBa Mexay rnobanHuTe urpaym Ha nasapa M UHeecmumopume pasnuka TpyaHo
MOXe [a ce HanpaBu. He cnyvallHo OHec ce roBopu 3a AMKTaTypa Ha nasapa
uvnn Ha WHBECTUTOPUTE, KOATO NO CbLUEeCTBO € AUKTaTypa Ha napute, Ha Ka-
nitana.

K. Atanu npegBwxaa nasapbT Aa AoBede A0 “BbPXOBEHCTBO Ha MHAMBMAA
Hag obLLEeCTBOTO... HECTAabMIMTHOCTTa U HENOYTEHOCTTA LLe Ce NMPEeBbpHAT B HOPMA,
a 4YoBekbT — B (0BMKHOBEHA) Thproecka ctoka” (Atanu, 2009(a), c. 209).

Bce nak obave Ton noctassi Nog CbMHEHWE CBOSA aHAaPXUCTUYEH ONMTUMU3BM
- BApBa, Ye “gobpoTo we nobeam 3noTo ... Ype3 u3rpaxgaHe Ha CBAT, OCHOBaH Ha
OpaTcTBa — egHa HoBa (aHapxuctudHa —6.a., B.C.) ytonus” (mak Tam, c. 226). C
APy OymMu, n TOW CMATa, Ye e ce CTUrHe OT “XMnepkoHdnuKT” go “xunep (aHap-
XUCTUYHA) AeMOKpauns”, KOSTO 3a Hero e “kpasT Ha ceeTa”.

Camuat Atanu He e HanbHO yb6eaeH BbB Bb3MOXHOCTTA 3a peanusauusaTa
Ha CBOATa aHapXUCTUYHa yTOMNUA. Tow obave TbPCU Bb3MOXHOCTU U NbTULLA, Ype3
KOWUTO “xopaTa Lie umaTt JOCTbN A0 OCHOBHUTE Grara’, KOeTo Npu CbBPEMEHHMS
“nasapeH cTpon” € HEBB3MOXHO.

Bce noBeye xopa pasbupat u ce ybexgasat, 4e KpamHUTE uUnu “yuctu’
(pPenurnosHo-yTonmnyHM) coLmanHo-MKOHOMUYECKN CUCTEMU — COLIMAIU3MbT-KOMY-

tobuneHa MexayHapogoHa HayyHa KoHgepeHuus no noeog 60-roguwHuHaTa Ha kategpa “Obwa
Teopusi Ha ukoHomukaTa”. C., 4-5.XI. 2010.
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HU3MBT U KaNUTanu3MbT, He pellaBaTt npobrnemuTe Ha obLlecTBaTa, a 3agbnboyasat
NpoTMBOpEYMsTa UM, NMopaaun KOeTo ce MpeBpbLLAT B HENMPUEMMBU. Apbk Npumep B
TOBa OTHOLUEHME € rnobanHaTa pMHaHCOBO-MKOHOMMUYECKA Kpr3a, HO CbBPEMEHHUAT
nasapeH KanutanuabM e 0OxBaHaT OT BCSKAaKbB BUA, U PO KPpU3K U BEYe ce roBopM 3a
“cbyHOameHmarn+Ha Kpusa”, KOATO € Mo-CKopo ToTanHa unu Bceobwa. EgHo ot
aKTyanHute v nposiBneHunst — rmobanHata orHaHCOBO-UKOHOMUYECKa KpU3a, MPOBOKM-
pa MHOro aHTUnuMbepTapraHcka peTopuka, BKI. OT U3BECTHM nubepanu kato Capkosu
HeroBsata peu npen 40-tnst dpopyM B [laBoc e o3arnaseHa “TakbB kanuTanmM3bM He HU
TpsiGea” 1 cn. “Popbc” s onpegens kato “Har-counanicTudeckaTa ped, nponsHacsHa
OT YOBeK, [OWbM Ha BRAcT KaTo [ECHOLEHTPUCKU npeanaeHT’ . [scHata unm
“peBonounoHHaTa” peTopyrka oTAsACHO obaye e HenponopuuoHanHa Ha npeanpueTuTe
NPaKTUYEeCKn CTBMKU, MEpKU N AencTBus. Han-cbluecTBeHn cpeq TAx ca puHaHCOBO
LeapuTe aHTUKPU3UCHU NporpamMun, 4oOpu HaumoHanusauum (o1 nubepanun?!) Ha knio-
4YoBM (OUHAHCOBU UHCTUTYLMM, KOUTO UMAT CnoHTaHeH unu ad hoc xapaktep, a He Ha
cTpaTtervst U TpariHa nonuTtuka. AKo HeonmMbeparnHuTe UCKPEHO BsipBaxa W pasyutaxa
Ha cBOsiTa MAeonorms 3a MasapHOTO camoperynupaHe, Te He 6u Tpsbsano Aa
npubsreaTt 4O KEMHCUAHCKM 1 MapKCUYECKM METOAM U NMOAX0OMU, HO MbBKABOCTTa UM Aa
norny4aBaT OTKbAETO MOXE W KOINKOTO MOXe M Aa 3agbpXkaT BnacTta cu € Mocro-
BUYHA.

Bnpoyem, ako HeonubepanuTe Gsixa nocregoBaTenHW M BEPHU Ha CBoOSATa
ngeonorua n Teopusi, Te He TpsbBawe B OHEWHO Bpeme ga obocHoBaBaT U
npeanarat “duckaneH 6opa’, a owe crieq 3aB3eMaHeTO Ha BnacTTa KbM Kpasi Ha
80-Te rogMHM Ha MuHanus Bek TpsibBawe ga obocHoBaT M BbBedaT, Heka o
HapeueM, “nasapeH bopa”, T.e. Aa 3anuwaTt B KOHCTUTYLMUTE CU, Ye MKOHOMMKaTa
1 obLeCcTBOTO LWe Ce ynpasnsBa camMoO M €QUHCTBEHO MO UMM B CbOTBETCTBUE C
N3NCKBaHMATA Ha 3aKOHUTE Ha camoperynupaliusi ce nasap. Te He npegnpuemar
[0OpW OnNUT B TOBa OTHOLLEHME, 3aloTO PbKOBOAHOTO MM Hayaro ce okasa He
ngeornoruaTa M TeopusiTa MM, a TEXHWUTE KOHIOHKTYPHW MaTepuarnHui MHTEpecu
uvnu uenta u CTpPeEMEXbT MM [da 3agbpXaT BracTtTa CuM Ha Bcska LeHa. He
cny4danHo J1. Tepoy, TBbpAMX, Ye KanuTanuambT € CbBMECTUM LOPU C pOoBCTBOTO.
P. T. Knocaku nuwe 3a nnawaHusaTa oT ObpXaBaTa Ha KopnopauuuTe Ha T.Hap.
Oeinaytn, Kouto Tom KBanuduumpa Kato “coumann3bm 3a boraTute”, gopu Kato
“kpaxxba Ha napu ot bogxkeTa”. Tasu kpaxba, npogbimkaBa Knocaku, “e oT roanHu
1 3a Han-6oraTuTe cTaHa obuyanHO ga M3non3saT AbpXKaeaTta, 3a Aa B3umat OT
OenHWTE M OT cpegHaTa knaca v ga aasat Ha 6oratute” (Knocaku, 2010, c. 89).

Cnopeg npod. J1. [None “counannambT criegsa kanutanuama, Kakto csHkaTa
cnepfBa CBeTNUHAaTA”, HO He 3a [a ro 3ameHu, 3aLloTo € HeJOCTOeH Aia ro cTopu, a
My “Ouwia BbB BpaTta’, 0bpa3Ho kasaHo, 3a [Ja ro MOTUBMpa M CTUMynupa Aa ce
ycbBbplleHcTBa (Mone, 1926, c. 16 n 18). Cnep kpaxa Ha peanHus counannsbm
npe3 1989 r. n nocnegsanoto obes3ueHsBaHe Ha wgeornorvaTa u Teopusita My
HeroBata MOTUBMpALLO-CTUMyNUpawa yHKUUSA 1 porsi 32 YCbBbPLUEHCTBAHE Ha

10
Lint. no UHTepHer.
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KanuTanuama noytu 3arybsa cBoeTo 3HadeHue. HacTbnunarta Kpu3sa o M3BeCTHa
cTeneH NPOMEHW HellaTa, HO MasapHUAT KanuTanusbm cu ocTaBa 6e3 cepuosHa
antepHaTuBa. AHapxXMcTuTe Mnokasaxa M3BECTHa aKTMBHOCT, HO TEXHUAT rnac e,
o6Lo B3eTO, “rnac B I'IyCTVIHﬂ”.ll J1. None TBBbPAU CbLUO, Ye “BCEKU KONEKTUBUIBM
Hen3beXxHO BOAM B Kpas Ha kpauwata g0 KOMYHM3bM C NMPUCLLUUTE MY NPUMU-
TUMBHU MHCTUHKTW” (Nak Tam, c. 58). YcTaHoBMxMe 0bave, Ye nasapbT CbLUO BOAU
(makap v no gpyrv nbTywa) oo “Bapsapusauunsa’ u “3oonormsaumsa’, T.e. 4o “npumu-
TUBHU UHCTUHKTL”.

CMOHTaHHO M CMELWHO NpeanpueTuTe OT cynepnmbepanvTe aHTUKPU3UCHM
MEPKN U OENCTBUS B KEMHCMAHCKMS OyX W CTWMN MOACKasaxa M “nocokaTta”’ Ha
TpaHcdopMauusaTa Ha pyHOaMeHTanMcTko-nmbepTapuaHckusa mogen Ha nasapHus
KanuTanusbM, YyCTaHOBWM Ce npes nocnegHute gecetuneTtus. Cbluata nocoka Hu
coyat 1 gokasanute cBosiTa MbAPOCT APEBHU a3naTtckn pennrmm-gunocodum mnm
dunocodumn-pennrum, KOMTO ce okasaxa akTyarHu B paMKUTE Ha eKyMeHU3ma KaTo
NbT KbM eauHHa (rmobanHa) penurusa. Oopu v nana BeHeaukt XVI cmdara, de
“pennrmo3HmAT M3bop B HacTosieTo LWe 6bae B kpaHa CMeTKa Mexay asuar-
ckaTa penurmosHocT u xpuctusiickata Bsipa” (Tecope, 2007, c. 71). OcHoBonona-
rawa vMges Ha asmartckata penurmosHocT u dwmnocodus obadve e “cpedHusm
(6riazopodHUsAM) MbM’, KOATO € cnogernsiHa u oT ApUcToTen noa HauMeHOBaHNETO
“3naTHa cpepa’.

NpeaTa, a gopy 1 npaktukata Ha TO3W NMbT HE € Heno3HaTa 3a EBpona u
Amepuka, T.e. 3a “eBponerncko-amepukaHcko mucneHe” (no X. KioHr). imame npeg-
B1A4 chopmarta Ha KEeMHCUMAHCKU MoJen Ha nasapHa MKOHOMMWKA, NPUMoXeHa OT
npesungeHta ®p. . Pyssent B CALL nog HaumeHoBaHueTo “HoB Kypc” (New Deal),
n B cnegBoeHHa EBpona npe3 “30-Te cnaBHM rogvHn’ Nog HauMEHOBAHWETO
“coumanHo nasapHoO CTONAHCTBO”, “coumnanHa gbpxasa’, “ObpxaBa Ha BCeoOLOTO
6narogeHcTBune”, “TpeTn NbT’, XapakTepeH 3a CKaHAWHABCKUTE CTPaHN N Hal-BeYve
3a lWeeums.'?

MpoGnemMbT € B HEraTMBHOTO OTHOLLEHME Ha “NpaBoOBEPHUTE NeBU” U Ha “npa-
BOBEPHUTE AECHWN” KbM KEWMHCMAHCTBOTO, KOUTO HapeKkoxa Py3BenT 3apagun Herosus
“HoB kypc” PyssenT CtanuHoB. Cnep ToTanHus Kpax Ha coumanuama npes 1989 r. u
nopegHuna Kpax Ha kanutanmama npes 2007 - 2008 r. ca Hanuue OCHOBaHUA 3a KOM-
npoMucC OT ABeTe CTpaHu (KOWTO Npu BCUYKM Criydau e Obae no-TpydeH 3a
“odcHata” cTpaHa) 3a npexod unm “saBon” KbM “cpedeH (briacopodeH) mbm” Ha pas-
BUTWE, HA KOWTO 3acera He ce oyepTasa No-noaxodsiua, HagexaHa 1 nepcrnekTMBHa
anTepHaTtuBea.

BsapHo e, ye “nasapbT e Benuk coumaneH MexaHu3bM Ha UuBUNu3aumaTa’,
ye nasapHUAT KanuTanmsabm nma onpeaeneHn JOCTOMHCTBA, HO NOHATMETO “(nasa-
peH) kanuTanu3bM” (KakTo U coumanus3bM) € pasTernuBo, Tbi KaTo, KakTo BUASX-

1 Bx. Hoauk, 2003; Atanu, 2003.

12 MakuctaHckunaT Teonor Moyayam (1903 -1979) npeacTtass U “nucnsma kato TpeTU NbT 3a passuTue”
(k. Atanu, 2009 (a), c. 189).

113



MkoHoMunyecka mucbn ® 3/2012 ® Economic Thought

Me, UMa pasnuyHM OpMKU, CUCTEMM, MOLENM W/MAM BapuaHTM Ha nasapeH
KanuTanu3bMm. Hakon aBTopu 4OpUK CMATAT, Ye BCSAKa ObpKaBa MMa CBOW YHUKAnNeH
Mogen. T.Hap. gunema “nasap unu abpxasa?”’ e HeusabpxKaHa. Ta € OTKNoHeHue
OT UCTOpUYECKUSA ONUT U Tpaguuuu, ps3Ko NpoTMBOpeYn Ha pyHOaamMeHTanHute
npuHumnu (UK n AH, dyHaameHTanHus gyanvsbM UnNu Benvkata avanektuka) n e
HecbBMeCTMMa C ABye[MHHaTa CbLUHOCT Ha YoBeka KaTo “gyxo-matepus”. Curyp-
HO He TpsibBa Ada ce noAueHsiBa U onacHocTTa, kosAto coun K. CelirbH, 3a nsona-
YyaBaHe Ha MCTMHaATa 3apagu Napu, BHMUMaAHWE W CrnaBa WM KakTo oOlle Mo-
KOHKpeTHO e kasan [1. ben — “BbB BCAKO 0OLWECTBO NpMHUMNUTE GUBAT NOAYMHS-
BaHM Ha uHTepecute”’(bek, 2001(a), c. 383), a To ce yabpxa (cnopea Pyco) ot
npuHygaTa (apMusi, NonMumsi, MUNNUMS) n oT MoparneH pea. LLlom obaye e npueto,
Ye OCHoBononarawiata obulecTBeHa AEWHOCT — MKOHOMMYeckaTa, € dopma Ha
BOWHa, TOBa 61 03Ha4aBano, 4Ye 1 LenuaT XUBOT NpuaoburBa xapakTep Ha HsKakea
dopma Ha BOWHa.

XUNepKoHMNUKTBLT, KOUTO npeapuya unu npeackassa XK. Atanu (Kakto u
apyrv kato P. [apenaopd, LUumon Mepec, nana Moan Masen Il u ap.) e no-
BEpOsiTEH, a Aanu Ton e “poan” xmnepaemMokpauusa Unm Hewo Apyro... e noka-
e ObaelleTo; “HMKora HULLIO HEe € OKOH4YaTernHo” U “BCsikora BCUYKO € Bb3MOX-
HO"(mo B. ®opecte u A. TonHOwn). U3kywaBame ce kaTo 3aKMOUYUTENHU OyMU
Hakpasi ga untupame P. Tarop, konTto nuuwe: “lNasapbT cTaBa 3a Hac 6OMHO none
Ha »XeCTOKO CbMepHNYECTBO”.

“3a ToBa Nu obaye cme poaeHu HWe, Aa pasnpocTpaHsBaMe MpaBaTa Ha
COBCTBEHOCT BbpXy TOA CBAT M Aa ro npeBbpHeM B nasap? KoraTto uanoTo Hu
BHMMaHWE € HaCO4YeHO CaMO KbM U3BMMYaHe Ha obnaru oT cBeTa, KOWTO 3arybea
3a Hac UCTMHCKaTa cu CTorHocT ... byaa (1 He camo Tom — 6.a., B.C.) cbBeTBa aa
ce ocsoboaum OT poOBCTBOTO Ha (MaTepuanmuCTUYHO)-eroucTudHms xumeoT” (Tarop,
1994, c. 107 n 139).

CnepoBatenHo aunemata € 3a nocokata — KbM MaTepuanHoTo UnnM KbM
OYXOBHOTO, KaTo He 3abpaBsame, Ye cMe Oyxo-MaTepusi U He Bnxme Mornu a 3anasum
CbLLUHOCTTa CY Ha YoBeLM (Oyxo-maTepus) HUTO 6e3 egHOTO, HUTO ©e3 opyroTo.
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Hou. o-p ®aHa dununosa*

NPOBJNIEMU NPU AEPUHUPAHE HA CBHLUHOCTTA U OBXBATA
HA ®PUHAHCOBOTO CHETOBOACTBO

PasrnepaHun ca BbNpocuTe OTHOCHO CbLUHOCTTa, obxBaTa, ponsta U UHCTPY-
MEeHTapuyMa Ha hMHaHCOBOTO CYETOBOACTBO, KOETO CE CpaBHsBa C Apyrata
YacT Ha CYETOBOACTBOTO — YMpaBreHckoTo. [leduHupaHn ca pasnukuTe
Mexay OBeTe yacTu 1 ca popMynmpaHM OCHOBHUTE NMPUYMHK, MOPaAMK KOUTO B
Bvnrapusa go Hayanoto Ha 90-Te rogmMHu Ha XX Bek NogobHO pa3sgerneHve Ha
CYETOBOACTBOTO HE € MpaBeHO. BbnpochbT 3a CbLHOCTTa Ha (PMHAHCOBOTO
CYETOBOACTBO € aHanuM3upaH WM OT rfiedHa Tovka Ha OUCKycusiTa OTHOCHO
HOPMAaTMBHOTO My perfameHTMpaHe. 3acTbMeHO € CTaHOBMLLETO, Ye hMHaH-
coBaTa MHoOpMauMs € KpaeH MNpoayKT OT edWH CrOXeH, MHOrOCTENeHEH,
nocrniegoBaTternieH U eavHEeH Mpouec — Ha CYETOBOAHOTO OTYMTaHe, nopagwu
KoeTo 06xBaTbT Ha (PMHAHCOBOTO CYETOBOACTBO He TpsibBa [ja ce orpaHvu4aBa
caMo [0 U3roTBsiHe Ha (PpMHAHCOBM OTYETH.

dopmynupaHo e pa3bupaHeTo, Ye KOHLUenuuuTe 3a CbCTaBSIHETO Ha Te3u
OoT4eTU N NnocCoKaTa Ha pas3BUTUE Ha CbVIHaHCOBaTa OTYETHOCT Ca B MNpgdKa
3aBUCUMOCT OT pPa3BUTMETO Ha WMKOHOMUYECKUTe, NONMUTUYEeCKnTe, NpaBHO-
perynaTtMBHuTe 1 npodecnoHanHmuTe (hakTopyn B CbOTBETHATa CTpaHa.

JEL: M41

Tl KaTO 3a ynpaBneHCcKo 1 (pMHAHCOBO CHETOBOACTBO B bbnrapus 3anoysa aa
ce roBopu edsa npe3 nocrnedHume 20 200UHU U cbuwecmeysa 20/15IMO PasHo-
0bpasue om nodxodu Npu N3MNON3BaHe Ha TepMUHUTE U (popMMpaHe CbabpxKa-
HMEeTO Ha AucuunnuHuTe “Teopust Ha cyeToBOACTBOTO”, “CueTOBOACTBO Ha
npeanpuaTMeTo”, “YnpaBneHcKo c4yeToBOACTBO”, “PMHAHCOBO CYETOBOACTBO”,
npobneMbm 3a U3sCHA8aHe CbWHOCmMmMa, obxeama, ponsma, hyHKyuume u UH-
cmpymeHmapuyma Ha me3u 08e Yyacmu Ha c4emoeodcmeomo 3acsiyxaea 8Hu-
MaHue.

TpaguumoHHo B Gbnrapckata cYeTOBO4HA NnuTepaTypa CYETOBOACTBOTO
KaTo oTAenHa Hay4Ha gucumninHa ce pasgens Ha:

MkoHomunueckn yHnBepcuTeT-BapHa, kategpa “CuetoBogHa oT4yeTHOCT”, zografska@abv.bg

! Associate Professor Fanya Filipova, PhD. PROBLEMS IN DEFINING THE ESSENCE AND SCOPE
OF FINANCIAL ACCOUNTING. Summary: The focus is on the essence, scope, role and instruments of
financial accounting, comparing it with the other part of accounting — the management accounting. The
differences between both parts are defined, pointing out the main causes why in the early 1990™° the
accounting in Bulgaria has not been divided in such a way. The essence of financial accounting are also
analyzed from the point of view of the discussion on its legal regulations. The statement is backed up
that the financial information is an end product of a complicated, multistage, consecutive and unified
process — of the accounting. Thus the scope of financial reporting should not be limited to drawing up
financial reports.

The vision is formulated, that the concepts on drawing up such reports and the direction of development
of financial reporting depend directly on the development of economic, political, legal and professional
factors in the respective country.
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1. Teopus Ha cdemogeodcmeomo (B No-orpaHuyeH sug - OCHOBM Ha cyeTo-
BOOCTBOTO M BbBeaeHne B cH4ETOBOACTBOTO). TyK OCHOBHUTE ODEKTM 3a M3sC-
HsIBaHe ca CbLUHOCTTa, ponsata U (YHKUUMUTE Ha CYETOBOACTBOTO; MSCTOTO WU
3HaA4YeHMEeTO My Mpu yrnpaBieHne Ha NKOHOMUKAaTa U Ha OTAENHOTO NpeanpusaTue,
KaKTo M Bpb3kaTa My C APYrM HayYHW OUCLUMMAMHK W NpakTU4eckn aenHoctn. Ho
0CODOEHO CbLUECTBEHM Ca BbLMNPOCUTE 3a HeroBus npegMeT n meton. OceeH
METOJONTIOTMYECKM BBLMNPOCKU CYETOBOAHATaA Teopus pasrnexga U BbMpocuM Ha
cyeToBOAHATa opraHM3auus (Hanpumep 3a cyeToBogHaTa popma; 3a eTanurte u
opraHuMsauusTa Ha NepuMoguYHOTO MPUKIOYBAHE; 3a OpraHmsauMsiTa Ha c4eTo-
BOOHMSA Tpya n Op.).

2. Cyemosodcmeo Ha npednpusmuemo.” TyK TPaAULMOHHO KaTO Kracu-
(PuKauMOHEeH nognpusHak ce npveMa BMAbLT Ha oTpacbna (MPOMWLLSIEHOCT,
TbProBusi, CTPOMTENCTBO, CEICKO CTOMAaHCTBO, (PMHAHCOBO-KpeaMTHa AEeNHOCT U
T.H.) UNK XapakTepbT Ha AerHocTTa (CToNaHCcKa MM HecTonaHcka), a B no-marnka
cteneH — npaBHaTta ¢opma (ET, EOO[L, OO, A u agp.) unn mawabute Ha
npeanpuaTMeTo — Marnko, cpeaHo, ronsmo. Npobnemute, kKOMTO ce pasrnexaarT,
ca NoJ4vMHEeHn Ha 0OEeKTOB MPMHLMIM, T.e. 0OCODEHOCTMTE NpU OTYNTaHe, NpeacTa-
BSHE W OMNOBECTABaHE BbB (PUHAHCOBUTE OTYETM HaA pas3INYHUTE CHETOBOAHM
06ekTn (akTMBW, NacueBu, KanuTan, NpMXoaun, pa3xogu), Kato Mo TO3M Ha4vuH ce
obxBallaT yacT OT BbMPOCMTE Ha YMNPaBfEHCKOTO U B MO-rofnisiMa CTeneH - Ha
¢MHAHCOBOTO CYETOBOACTBO.

bwvnzapckama cyemogoOHa meopus, WcTopuyeckn 6nmska € pyckata
CYeTOBOAHA LIKOMa M Tasn Ha eBPOMeNCKM CTpaHU C pMMCKa npaBHa cucTema
(FTepmaHnus, ®paHums), pasrnexga n U3sCHABA 3HaAYMTErNHa 4YacT OT MOHATUATA,
NPUHLMNUTE N cnocobuTe Ha dgeme xapakmepHuU 3a aHaslo-CakCOHCKUmMe cmpa-
HU Yacmu Ha c4emogodCMEoMmO - YpPasneHcKo U (huHaHcoso.® 3alloTo OCHOBHA
Luen Ha cyeToBOAHaTa Teopusi € Aa ce hopmupa OCHOBa 3a 0BsICHEHWe 1 npea-
ckasBaHe Ha (hakTuTe U cbbOuTUATa - 0OEKT Ha OTpassiBaHe B CYETOBOACTBOTO.
CueToBOAHaTa TEOPUSA € LANOCTHA cUcTeMa OT JIOrMYEeCcKM AeduHUpaHn nocTy-
naTtu, KOHUENuMu, NPUHLUMNK, KOUTO CryXaT KaTo M3XoAsdwa pamka, kato goyH-
AaMEHT 3a U3rpaxxgaHeTo 1 pa3BUTUETO Ha cyeToBoAHaTa npakTuka. OcBeH ToBa
TeopusTa € 0BEeKT Ha JIOrM4YEeCcKo U eMMNMPUYHO TECTBaHe C Uen ga ce Jokaxe
HelHaTa NpaBUITHOCT, BAPHOCT, UCTMHHOCT. Pa3bupa ce, 3a dopmMmynmpaHeTo 1 e
HeobxoauMa cboTBeTHaTa metogonornda. Cpea pasHoobpasvMeTo OT Noaxogu u
pasnuMyHn BMXOAHUSA ce odepTaBaT 08e OCHOBHU Memodosioeuu 3a ¢hopMynu-
paHe Ha cHemogodHama Mmeopusi:

1. deckpunmueHa (Hapu4yaHa ouwe Mo3umueHa) — 4Ype3 Hesd ce onucea
OHOBa, KOETO CbLUeCcTByBa B CYeTOBOAHATa NpakTuMka, M TO CTaBa OCHOBa Ha

2 « »
B no-crapata Hu cqeToBOAHa nuTepatypa npeam 9.1X.1944 r. To e HapuyaHo “cucTeMaTUYHO CHETOBOACTBO.

3 « »
. 3a Teaun CTpaHu He e murnu4Ho obocobsiBaHeTO Ha YacT Teopusi Ha CHETOBOACTBOTO” B CHETOBOAHaTa UM
Hayka 1 B npenoaaBaHeTo Ha gucuunnnHaTta.
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CYETOBOAHOTO 3akoHodaTencrBo. ToBa € 0cobeHO XxapakTepHO 3a aHrno-
CaKCOHCKUTE CTpaHW.

2. HopmamueHa — nNo HOpMaTUBEH NbT Ce perfaMeHTupa KakBo ce U3ncKBa
OT CYETOBOACTBOTO M KakBa TpsibBa Aa Obae cyeToBogHaTa MpakTvka, KoeTo e
TUNUYHO 3a CTPaHW C LEHTpPanu3npaHo ObpXaBHO perynupaHe, ¢ duckanHa
OpUeHTaUnsi Ha CYETOBOACTBOTO U C NO-HEAOPA3BUT KanuTanos nasap.

Cb3gaBaHeTO Ha efHa UANOCTHA, BceobxBaTHa CYETOBOAHA Teopus €
CBbp3aHO C OnpedensHe Ha uenuTe, 3agadnte, QYHKUUUTE WU MSACTOTO Ha
CYETOBOACTBOTO; HA HEroBMSA NPeaMET U METOA; Ha eNNeMEHTUTE N KayeCTBEHUTE
XapakTEPUCTUKM Ha (PMHAHCOBWUTE OTHETU, KAKTO M Ha MOAXOAWUTE 3a M3MepBaHe
N OUeHsiBaHe Ha cyeToBogHMTe obekTu. 3a cbXaneHwe He CblUeCcTByBa €OMVH-
CTBO NpU M3sACHABaHe M AedUHMpaHe Ha Te3n BbNpocu. 3aTtoBa Moxe Ada ce
TBbpPAW, Ye ceea HAMa eOuHHa eceobxeamHa cyemogoOdHa meopus. OTaenHuTe
yyeHn un cneumanuctu B obnacTta pewasaT npobnemute Ha cyeToBOAHaTa
Teopus Mo pasnuyeH HauyuH. 3aToBa, KakTo npaBunHo oTbensisea A. Belkaoui,
“cyeTOBOJHATA TEOPWS € B CLCTOSIHME Ha MOCTOSHHA Kpusa unn pesontoums”,”
npw koeTo:’

e pasnUyHMTE CHETOBOOHM NapagurMim n Mogenu ce 6opsT 3a HagMoLLME;

e onpejeneHn 3avHTEepecyBaHWU rpynu CropsaT 3a JOMUHALMSA Ha TEXHUTE
napagurMmun n Teopuu.

e Hanuue e nocTteneHHa NONUTM3aLMsa Ha npoleca Npu U3roTBAHE Ha cye-
TOBOOHW CTaHAapTU.

HamunpaHeTo Ha BepHUTE M 06LONPMEMIIMBM OTFOBOPU AaBa Bb3MOXHOCT
3a oboraTsiBaHe Ha cyeToBOAHATa Teopus U 3a No-0O6POTO (PYHKLMOHUPAHE Ha
cyeToBOAHATa MpakTuka. Ho He caMo CbLIHOCTTa Ha CYETOBOACTBOTO, a U Heao-
gume 4Yacmu, HarnpasseHus ca obekm Ha pasnu4Hu debamu. Toea Hanaza msx-
HOMO u3siCHsI8aHe.

UcTopuryecknsaT aHanma nokassa, 4ye B kpasd Ha XIX n Hayanoto Ha XX Bek
B CHETOBOACTBOTO Ha WHAYCTpMAarHO pas3BuMTMTE CTpaHu 3anodsaT ga ce oboco-
Os1BaT 08e HanpaseHus:.

1. YnpasneHcko (8bmpewHoOpUPMEHO, aHarnumuyHo) cyemosodcmeso. [1o
BTopaTta cBeToBHa BOVHa e 6GUNO M3BECTHO KaTo “KankynauuMoHHO” unu oLe
“cueToBOACTBO Ha pasxoaute” (cost accounting). To cnyxu Ha pbKOBOACTBOTO Ha
npeanpuaTUETO, KaTo My NpeaocTaBs UHpopMaums, HeobxoaMma 3a B3eMaHe Ha
pelleHns; 3a nnaHupaHe, aHanus N KoHTpon (“BbTpPELLHO cyeToBOACTBO”). Hero-
Ba CbCTaBHa 4acT ca OTYNTAHETO, aHanNM3bT U ONTUMU3UPAHETO Ha pasxoguTe.
3a cBouTe HyXOW ynpaBreHCKOTO CYETOBOACTBO M3MONI3BA KaKTO CYETOBOAHA,
Taka u nnaHoBa, onepaTuMBHA, MPOrHO3Ha, BKM. U He(UHAHCOBa MHMOPMaLUS.
OcHoBHaTa My uUen e ePeKTMBHOTO ynpaBreHne Ha npeanpusTueTo He camo B
©nn3bK, HO U B No-ganeyeH nnaH. PbkOBOACTBOTO Ha MpeanpuATUETO perna-

4 Belkaoui, A. Accounting theory. USA: Academic Press, Limited, 1993, p. 56.
® Naxk Tam, c. 58.
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MEHTUpa CBOM BbTPELUHM NpaBufa 3a opraHusauusita U yHKLUMOHMPAHETO Ha
cucTemata Ha ynpaBrieHCKOTO CYETOBOACTBO M KbM HEro HsMa oduumanHu,
3a4bIDKUTENHN HOPMATUBHU N3UCKBAHWSI.

2. ®uHaHcoso c4yemosodcmeo. ToBa € T.Hap. BBHLUHO CYETOBOACTBO,
N3roTBSILLLO MNPUOPUTETHO MHAOpPMauus 3a BbHWHUTE noTpebutenn. Heroeo
OCHOBHO CbAbpXXaHWe ca (PUHAHCOBMTE OTYETU (FOAMLUHW, MEXAWHHU W ap.),
YnMmMTO MOTpPedbuTenun ca, oT efgHa cTpaHa npekn (COGCTBEHWUULUTE - aKLMOHEpPH,
CbAPYXHMUM, KpeanTopuTe, OCTaBYMUmUTE, pbKOBOACTBOTO, AaHbYHMTE BMACTH,
NnepcoHanbT Ha NpeanpusTUeTo, KIMEHTUTE), a OT Apyra - Henpekn (pmHaHco-
BUTE aHanutuuu, doHgoBmMTe 6opcu, tpUCTUTE, perynaTuBHUTE OpraHw,
duHaHcoBaTa nmpeca, TbProBCKUTE acoumaumm u nNpodCchbio3nTe, KOHKYpEeHTUTe,
o0LLecTBOTO, pas3nMyHUTE NPaBUTENCTBEHM OpraHu). YUpe3 oMHaAHCOBOTO CYETO-
BOACTBO Ce npefocTtaBs no-obobuieHa wnHdopmaumsa 3a (HUHAHCOBO-UMYLLEe-
CTBEHOTO CbLCTOSIHWE Ha NpeanpusiTMeTo, pesyntatute OT AeWHOCTTa U npome-
HUTE B NapuvyHUTE My MOTOLM 3a onpedeneH nepuod. NMpu Hero cbliecTByBaT
3a4bIDKUTENHN HOPMaTMBHU M3UCKBAHUSA 3a U3FOTBSIHE U NpeacTaBsHe Ha u-

HaHCOBUTE OTHETW.

HedpunHmnpaHeTo Ha CcblUHOCTTa U 06xBaTa Ha PMHAHCOBOTO CHETOBOACTBO
M3NCKBa fa ce nocouvaT passiukume Mex0y Heeo U Opyeusl KIIOH Ha cYyemo-
800cmeomo — yripassieHckomo (BX. TabnuuaTta).

Tabnuya

OCHOBHU pasnuyns Mexay MHaHCOBOTO U YNpPaBiEHCKOTO CHETOBOACTBO

O6GeKT Ha pasnuune

YnpaBneHcko cHeToBOACTBO

®DUHaAHCOBO CYETOBOACTBO

1. NoTpebutenu

P'I:KOBO,D,CTBOTO Ha npeanpuaTmeTo

BbHLWHM NuLa - MHBECTUTOPW, Kpeau-
TOpW, NPaBUTENCTBO U Ap.

2. Uen

[aBa wHdopmaums 3a nnaHupawe,
perynupaHe, MOTMBMPaHe, OLIEHKa U
KOHTpOnMpaHe Ha AeviHoCcTTa

[aBa vHpopmaums 3a peLueHus, CBbp-
3aH1 C MHBECTUPaHe 1 KpeauTupaHe

3. Boaewuwm npasuna

MbBKaBM 1 cneundmnyHK 3a Npeanpus-
TeTo

O6LwonpreTTe CYETOBOAHM MPUHLMMM
(GAAP)

4. MNpaBHO pernameHTUpaHe 1 3agbi-
KUTENHOCT

C BbTpeLHn Npasuna

C pasnuuyHn HOpMaTWBHW akToBe W
yTBbpANUNa ce NpakTuka

5. OCHOBHM YepTyn

e AKLIEHT BbPXY peLleHusiTa, 3acsiralim
6baeLLeTo

o AKLIEHT BbPXY YMECTHOCTTa Ha MHAOp-
MaLmsiTa 3a B3eMaHe Ha peLLeHnst

o AKLIEHT BBbPXY CBOEBPEMEHHOCTTa Ha
nHopmaumsaTa

e[leTavinHa HMOPMaLMA N0 CErMeHTH,
npoayKTW, OTAENN, nepcoHan

e AKLIEHT Bbpxy 0606LUIaBaHe Ha nocne-
OULMTE OT BeYe MUHaNM CbouTtus

@ AKLIEHT BbpXy OOEKTUBHOCTTa U BEpU-
hyLmMpyemMocTTa Ha AaHHUTE

@ AKLIEHT BbpXY TOYHOCTTa U BEpHOCTTa
Ha JaHHuTe

e0O606LieHa MHdopMauus 3a npen-
npusTUETO

6. YectoTa Ha usrotssiHe Ha MHAOP-
MauusTa

KoraTto e Heobxoammo cnopen HyxauTte
Ha PBKOBOACTBOTO

FOAWLIHO M Ha NO-KPATKM MHTEPBan ot
Bpeme

7. Hyxpga oT He3aBMCYMO MHEHMWe OT-
HOCHO npefocTaBsHaTa uHopmaums

He e Heobxoaumo

OpuTopcka 3aBepka Ha (UHAHCOBUTE
OTYETM Ha OMnpeserneHy NMPeanpUaTHs

Ot TabnuuaTta Mmoxe ga ce 0600LLK, Ye ABEeTe OCHOBHWN CbCTaBHM YacTu Ha
CYETOBOACTBOTO Ce pasnuyaBaTt N0 mpu a/1aeHu fpu3Haka:
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e OT rfedHa Tovka Ha noTpebutenuTe UM, KOeTo OBsiICHsIBa 1 pasnukarta B
TEXHUTE Lenu;

e criopef crieBaHaTa MeTOL4ONOrs;

e criopeq NpPaBHOTO UM perfameHTUpaHe.

BbnpochbT 3a CcbLHOCTTAa HA (PMHAHCOBOTO CHETOBOACTBO € CBbp3aH U C
ducKycusima OMmMHOCHO HOPMamueHOmoO My pearamMeHmupaHe (8 ocHoeama My
CmosiIm U3UCK8aHUsIma 3a U320mesiHemo Ha (huHaHco8ume omyemu) U 8 Yyacm-
HOCM — OMHOCHO camMomo HauMeHos8aHue, uesn u obxeam Ha cbuwecmsysawume
mexOyHapodHU c4emoeodHU cmaHdapmu. B Bwnrapnsa macoeo ce usnornsea -
KakTo B HOpPMaTMBHUTE aKTOBE MO CHYETOBOACTBO, Taka M B creuuanuavpaHuTe
n3gaHus 1M B NpakTukata, HerpasusHomo (crioped Hac) HaumMeHoBaHue “mMexay-
HapodHuU cmaHO0apmu 3a ¢uHaHcosu omyemu” (MC®O) ® Hskou oT TBBbpAUTE
NPUBBbPXEHMLM Ha TO3M TEPMUH 3allMTaBaT TesaTta, Ye He TpsibBa fa ce ObpXu
Ha OykBanHWsl MpPeBof, a Ha JIOrMYeckns CMUCHN Ha ctaHdapTute. Cnopef TsX
dUHaHCOBMTE OTYETW Ca nNpefHasHayeHn 3a WMHBECTUTOPUTE, KOUTO He ce
WHTEpecyBaT OT NnpoLeca Ha OTYMTAHETO; OT TOBA KakBM CMETKM Ce M3Non3eaT B
npeanpuUsaTUEeTO; KakBM CHETOBOAHW CTaTUM Ce CbCTaBAT, a €AMHCTBEHO OT
WHpopMaumaTa, KOATO ce cbabpxa B MNybnukyBaHuTe (OUHAHCOBUM OTYETMU.
MC®O pernameHTUpaT M3UCKBAHWSITA 3a WU3rOTBAHETO M NpPeACTaBsHETO Ha
WHpopMaumaTa B OTYETUTE, NOpPaaM KOETO cCnopes Te3n Crneumanmctn TAXHOTO
NbIHO HaUMeHoBaHWe TpsidbBa ga ce npeBexaa “mMexo0yHapodHuU cmaHOapmu 3a
guHaHcosu omyemu”.

Hsma cnop, 4ye ¢uHaHcoBUTE OTYETM ca MpefHa3Ha4YeHU 3a pasnuyHu
noTpeduTenu n Ha MbpBO MACTO, 3a UHBecTUTOpUTEe. BescnopHo e n ToBa, Ye
MCC/MC®O ce cb3gaBaT, 3a ga ce NpeogonesT CbLEeCcTBYBaALLMTE pasnuumns
npy M3roTBSHETO Ha (PUHAHCOBMTE OTYETU MeXAy OTAenHuTe cTpaHu. Ho
WHpopMaumaTa B OTYETUTE HE ce camocb3dasa. Td HUKbAE W HUKOra He ce
nonyyaea B roToB BuA, 3a Aa Obae BkNOYEeHa OAUPEKTHO B Tsx. QuHaHcosama
UHGopMayusi e KpaeH npodykm om eOUH CIIOXeH, MHO20CMmereHeH, rnocredo-
gameJsieH u eOUHEeH Mpoyec — Ha c4emogodHomo omyumade. To3u npoLec He ce
cBexpga u He buBa ga ce pasbupa 1 pasrnexga orpaHM4eHo camo 40 CHETOBOA-
HaTa TEXHMKa Ha BOOEHE Ha CMETKU U CbCTaBsiHE HA CHYETOBOAHM cTaTuu. Told ce
CbCMOU OM HSIKOSIKO OmMOesfiHU, OMHOCUMESTHO caMOoCmOosimesiHU, HO 83auMo-
cebp3aHu U rocredosamesiHu cmaduu: MbP8UYHO OomyumaHe; meKyuwo c4yemo-
800HO omuyumaHe; MepuoduUYHO MpuKo4YeaHe (200UWHO unu MexOuHHO). Ha
BCEKM OT CTaauMMTe Ha CYETOBOAHO-OTYETHWUS MPOLEC Ce M3BbpLUBAT onpegere-
HU OEencTBMS W Mpouedypu npu cbbniogaBaHe U MpunaraHe Ha CbOTBETHUTE
Hay4YHOOBOCHOBaHM W TMpaBHOPErfaMeHTUpaHn C¢ MeXxgyHapoaHm wu (unu) c
HaLWOHamNHM HOPMaTUBHM aKTOBE KOHLIENUMW, NPUHLMNK, NpaBuia, N3MCKBaHWS,

6 Bx. @ununosa, ®., H. pades. MC®O: MexagyHapoOHu cTaHAapTW 3a (PUHAHCOBM OTYETU WNK
MexayHapoaHu ctaHgapTv 3a ouHaHcoBu oTunTaHe? - Cnncanve Ha MOEC, 2005, N 4.
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meTtoan, 6asm n T.H. BaxxHO MACTO B cucTemaTa OT HOPMATMBHM aKTOBE Y Hac
cera nmat MCoO.

CoblLUeBpeEMEHHO He b1 BUNo M3NULWHO NPobneMbT Aa ce MHTepnpeTnpa u
B YMCTO JIUH2BUCMUYEH acrekm Ha ripegoda om aHanutlcku e3uk. OpurMHanHoTo
HauMeHoBaHue, npueto oT bopaa 3a MCC, e “International Financial Reporting
Standards”. BenrapckuaT ekBMBaneHT Ha gymata ‘reporting” e “omyumaxe”, a
noHsikora TA ce npeBexaa u kaTo “OokiadsaHe”. B KOHKpeTHWst cnyyan, T4 e
nanonseaHa oT bopaa 3a MCC 3a udeHmudhuyupaHe Ha rpouyeca rno ¢popmupa-
Hemo Ha ¢huHaHcosama uHgopmauus u npedcmassHemo U 8b8 huHaHcosUME
omyemu. bescnopHO B CTaHAapTUTE ce CbabpXaT pasnopeabu u ykasaHus u
OTHOCHO eNneMeHTUTE, CbAbpXaHNeTo n popmaTta Ha camuTe OTYETU U peda Ha
CbCTaBAHETO MM KaTO MaTepuarnieH HOCUMTENn Ha KparHWs NPOAYKT Ha eOUHHUSA
CYETOBOAHO-OTYETEH npouec. Toea obaye He e eduHcmeeHomo u onpedesns-
womo 8 msx. B aHrnunckna esuk 3a TepMmuvHa “‘omuyemu” ce nsnonseat gymute
“statements“ n “reports”. Ako cb3pgatenute Ha MC®O ca umanu npensua eauiH-
CTBEHO (PMHAHCOBUTE OTYETU, HO HE M MpoLeca Ha Cb3faBaHETO Ha noasnexa-
LaTa 3a BKMNo4BaHe B TAX MHGoOpMauus, Te buxa nanonssanu Te3anm TepMuHU, a
He oymata ‘“reporting”.

B nogkpena Ha TBbpPAEHMETO, Ye NO-NPaBUIIHOTO MbIIHO HAaMMEHOBaHME e
“mexdyHapodHu cmaHOlapmu 3a ¢huHaHCO80 om4yumaHe”, a He 3a (PMHAHCOBU
OTYeTH, KOETO OT CBOSI CTpaHa [oKa3ea, Ye ob6xgambm Ha ¢huHaHCO80MO CcHEMO-
800cmeo He ce oepaHuyasa camo 00 U320mesiHe Ha huHaHCO8U omyemu, MmoraT
Aa ce NpeacTaBaAT u criedHUmMe HSKOJIKO apayMeHmu:

1. Cneg 2001 r. BopabT 3a MCC BbBexaa KaTto Kno4oBa AyMa B CBOATA
pabota TepmuHa ‘KOHeepeeHyus”, T.e. npubnuxasaHe wMexgy pasnuyHuTe
HaUWOHamNHN cyeToBOAHM 6a3n, KaTo 3a uenTa Ton 3ano4yBa CbBMECTHO U MHOIO
no-ycuneHo ga paboTtu ¢ peguua BoAelmn HauMOoHanHW CHeTOBOAHU Ccbh3gaTenu.
AKO npeaxoxaalunaT npouec Ha CYETOBOOHO XapMOHM3MpaHe, pasBui ce CbC
cb3gaBaHeTo Ha bopaa npes3 70-Te rognHM Ha XX BeK, € HACOYEH rMaBHO KbM
NpeoaonsBaHe Ha pasnuyuaTa B KpanHWS MPOAYKT HA OTYETHUSA NpoLec — cHeTO-
BoAHUTE ((PMHAHCOBMTE) OTYETU, MPU OTHOCUTENHOTO 3ana3BaHe Ha pasfnuyHUTe
HaUMOHaNHN C4YeTOBOAHN 0COBEHOCTU M ©asn, TO KOHBEPreHuusiTa € HacodeHa
MHO020 ro-0b/160K0 KbM ripeodorisieaHe Ha passuyusima, 8 m.y. U 1o omHouieHue
Ha MbpP8UYHOMO U MEeKyuw,omo c4emogoOHO omyumaHe, rmaBHUTE U3UCKBaHMS
KbM KOUTO Ce perfameHTupaT B HauMOHaNHUTE CHETOBOAHM aKTOBE.

CnepoBaTtenHO CbBPEMEHHUAT MpoLec Ha CYEeTOBOAHA KOHBEpreHums
N3MCKBa NOCTEMEHHOTO NPEeOAoNsABaHe Ha pasnmunsaTa KakTo Npu TEKYLLOTO, Taka
WU NpyM NEepuoaudHOTO OTYMUTaHe, T.e. B ussiocmHusi obxeam Ha uHaHCO80MO
cuemosodcmeo, Taka 4Ye Aa He ce Hanara uU3BbplLUBaHe Ha NPEeu3vyncrieHust unm
npenBapuTenHa NnoAroToBka 3a U3rotBssiHeTo Ha ot4yeT no MCC/MC®O, a ectecT-
BEHO [a ce M3BfMYa MHdopmauusaTa oT Tekyuwiata UHaHCOBa OTYETHOCT 3a
HY)XOWUTE Ha Te3n cTaHdapTuaupaHu otyeTn. N3pas Ha ToBa pa3bupaHe Ha bopaa
(om xapmoHU3auusi KbM KOHeepeaeHUUs) € n gakTbT, Ye oT 2003 r. Ton NpoMeHs
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HaMMeHOBaHMETO Ha CBouTe cTaHgapTuM - oT MexayHapoOHW CYEeTOBOOHM
ctaHgaptu (MCC), HacoyeHun rmaBHO KbM NPUHUMMMTE U NpaBuiaTta 3a U3roTes-
He Ha MHAHCOBUTE OTYETWU, KOMTO Ca M3pa3 Ha NepUoaNYHOTO MPUKIIOYBaAHE,
kbM MexayHapooHu cTaHgapTuM 3a duHaHcoBo oTumtaHe (MC®O), koumo
uenam peenameHmupaHe Ha OMHOCUMESNIHO edHakeu rpaseuna 3a ocbuiecm-
gsisaHe Ha uesusi, eOUHEeH CYemMOB0OOHO-0MYemeH MNPOUecC, 8K/1.0 U Ha KpalHUs
My npodykm — ¢huHaHcogsume om4yemu. AKO 1 NPy KOHBEpPreHumsTa ycunusara ca
Haco4YeHM OTHOBO W €OUHCTBEHO KbM ye[HaKBsIBaHe Ha npaswunata v NpuHUn-
nute 3a W3rOTBAHE Ha CamMuTe OTYETM U OCTaHaT CbLUECTBEHUTE pas3nuuns
MeXAy HauuoHanHuTe cdeToBoAHM 6a3m B YacTTa Ha TEKyLOoTO OT4YMTaHe, ToBa
Ou o3HayaBano Hepa3bupaHe Ha HoBaTa LeNl U cTpaTerMs Ha TakaBa Bogella
MeXayHapoaHa MHCTUTYLMA kakeato e bopabTt 3a MCC.

2. MogyepTaHOTO NpecurneHo pasgensHe Ha Moderna Ha TeKyWoTo CYeTo-
BOZHO OTYMTaHe OT TO3W NPU U3rOTBSIHE HAa PMHAHCOBUTE OTYETU, B pe3ynTaT oT
KOeTo HsKkou crneuuanuctu ebanpuemat, ye MCOPO ca HacoyeHu eauHCTBEHO
KbM OTYeTUTE, UMa U ornpedesieH KomepcuasneH KoHmekcm. Toi ce n3passiea B
TOBa, Ye e Hanuue CTpemMex u3rotBaHeTo Ha otyeT no MCC/MC®O pga octaHe
3anaseHa TepuTopus, ChneLManeH BUCOKO4OXOAeH Bug OGusHec-ycrniyra, KOSTO
MoraT ga W3NbIHAT €OUHCTBEHO TONEMUTE CYETOBOAHO-OAMTOPCKU UPMU U
M3TbKHATW KOHCYNTaHTW. Taka M3KyCTBEHO ce (haBopu3upaTt TO3M Bug OTHETH,
KaTo MpecurneHo ce BTbAMNSABa U3KNYMTENHaTa TPYOHOCT Mpu  TAXHOTO
M3roTBsiHe, NOPOAEHA KaKTO OT crnoxHoctTta Ha camute MCC/MC®O, Taka n ot
HenpaBUIIHO U3TbKBaHaTa Nunca Ha npsika Bpb3ka MeXAy TEeKYLOTO OTYMTaHe U
(PuHaHcoBMSs oT4eT. Becuyko ToBa Lienn noBulaBaHe LieHaTa Ha ycnyraTa “UsrotT-
BSHE Ha OT4yeT, NpPeusyncrieH OT HauWOoHanHW Mo MEeXAyHapoaHW CHEeTOBOAHU
cTaHgapTu”.

3. Cnepn kaTto egHa OT Bb3MOXHOCTUTE 3a npunaraHe Ha MC®O e me da
6bn0am nbpeuyHa cyemoeodHa ba3a (KakTo € y Hac Mo OTHOLLUeHMe Ha onpefe-
NeH Kpbr NPeanpuaTUs — rnaBHO ronemute, UHAHCOBO-KPEAUTHUTE U NyGnny-
HUTE), pernaMeHTMpaHa OT HaUWOHANHOTO 3aKoHOAATEeNCTBO, TO 4Ype3 TsX
HensbeXHO ce TpeTMpaT U OCHOBHM BBMPOCK Ha TEKYLLOTO CHETOBOAHO OTYMTaHE
(cbcmasHa Yacm Ha buHaHCO80MO CcYemoeodcmeo), CTaHAAPTU3NPAHETO Ha
KOETO yNnecHsBa caMusi NpPouec Ha U3roTBsiHe Ha uHaHcoBuTe oTyeTn. Cnego-
BaTesHO, KakTo e crny4vasT B bbnrapusi, a cblo U NO OTHOLLIEHUE Ha NyGNUYHUTE
komnaHum B EC 1 B pegnua gpyru ctpaHn, MC®O ce npespbujam 8 eduHcm-
geHa cyemogoOHa ba3a, KOsImo e OCHoB8a Ha Ueriusi omyemeH rpouec, 6K/. U Ha
u3a2omesiHemo Ha huHaHcoeumMe omyemu o OMHoWeHuUe Ha onpedesieHa epyna
npednpusmus. Pasbupa ce, 06WON3BECTHN U HE3HAYMMUN BBLNPOCKU OT eTana Ha
NMbPBUYHOTO U TEKYLWOTO CYETOBOAHO OTYMTaHe HsiMaT MsCTO B obxBata Ha
MC®O, HO OHe3u, KOMTO BIUSASAT CbLLECTBEHO Ha MHGOPMauuATa B OT4eTUTE
KaTo MbpBOHAYanHO Mpu3HaBaHE M OUeHsIBaHE; Knacudukauma Ha OTYETHU
06eKTN; NPUONN3NUTENTHN OLEHKM; MOCMNEABALLO OLEHSIBAHE; KOPEKLNN B OLIEHKUTE
1 B OCHOBHUTE MPEANOSIOKEHUS U T.H., 3aeMaT LeHTparHo MACTO B THAX.
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4. KpannHaTta uen Ha MCC/MC®O e bescnopHa — yeaHaKkBsBaHEe Ha MPUH-
uMnuTe M npaeBunaTta npu M3roTBsiHE W MpeacTaBsHe Ha MHdopMauuUsTa BbB
duHaHcoBMTE OT4eTU. HO Haw-ynoGeH u pauuoHarneH HayuH 3a ToBa € ouwe 8
xo0a Ha camMomo MbPBUYHO U MEKYyW0 cH4emoB8oOHO omyumaHe Aa ce npwnara
cucTemarta OT Te3u MpuHUMNU U npasuna. B npoTtuBeH cnyyan, pasxoguTe Ha
roneMumTe KOMMaHUM TNO Mpeu3yncrsaBaHe u npepaboTBaHe Ha oOT4eTUTE
cbobpa3Ho eguH cYeTOBOAEH MoAern, KakbBTo e To3n Ha MCC/MC®O, egsa nu
3HAYMTEITHO e Hamanesr.

5. ®aktbT, 4e MCPO ca HacoyeHn He caMo KbM OTYETUTE, HO KbM Lienus
npouec Ha CYETOBOAHO OTYMTaHe MporMyaBa U OT cbwHocmma U HauMeHo-
gaHUeEmMO Ha peduya c4emo8OOHU MPUHYUMU U rpeodrosioXeHUs], pernaMmeHTun-
paHuM B TSX KaTo: MPUHUMM 3a TEKYLWOTO HavucnsiBaHe; NpUHUMM 3a CbMNoCcTaBu-
MOCT Ha Npuxoau C pasxogu; NPMHUMN 3a Npu3HaBaHe Ha npuxoau n ap. Beuuku
Te3n npuHUMnu TpsibBa Aa ce MpunoXxaT He caMO NpU U3roTBAHETO Ha camus
(PUHAHCOB OTYET, a TEKYLLO — OLLlEe B MOMEHTa Ha Bb3HWKBAHETO HA CbOTBETHUTE
COENKN U CbOnTUS.

6. Ako MC®O ca Haco4YeHU eaUHCTBEHO KbM MHOpMaLUUsaTa B OTYETUTE U
He ce 3aHMMaBaT C TOBa KakBu Npasuna TpsibBa ga ce npunarat Nnpu MbpBUYHOTO
N TEKyLOTO OTYMTaHe, T.e. aKO LenTa Ha Te3an CTaHOapTu ecTecTBeHO 6u ce
nocTUrHana, He3aBUCMMO OT TOBa Kak € OCbLLECTBSABaH MpeaxoxaalmaT oTye-
TEH npouec, efBa nm brxa Bb3HWKHANIM MHOXecmeomo mpyOHOCmuU, ¢ KOumo ce
cbnbckeam Obrieapckume npednpusmusi, koumo mpsibea da u3zomesim 3a
nbpeu nbm omyem rno MCC e kpass Ha 2003 2. lNosBunute ce npobnemun He
ouBa pa ce obOAcHABAT €AMHCTBEHO C Nuncata Ha Heobxoaumusa onut U
no3HaHusa B obnactra Ha MCC; ¢ HenpaBMMHOTO OTHOLUEHNE Ha PbKOBOACTBOTO
KbM npobnema “npemuHasaHe kbm MCC”; ¢ opraHu3aunoHHu crnaboctu n T.H., a
npeam BCUYKO C YMCTO NpodyecroHanHnsa npobnem, 4e mekywjomo c4emogoOHO
omyumaHe 8 MHO20 om me3u npednpusmusi He omeaoeapsi Ha ¢husocoghusima u
usucksaHusma Ha MCC/ MC®O. /inn usnocTHOTO W NpaBUITHO MpunaraHe Ha
MCC/MC®O Hanara uyenusim omyemeH npouec 0a ce nodyuHsisa Ha mexHume
u3uckeaHusi, KOETO € MakcuMmanHaTta, KpahHaTa uen Ha cyeToBogHaTa
KoHBepreHuusa. ToBa e uagesita Ha bopga 3a MCC, HaumeHyBankmn ot 2003 .
ctaHgapTtute “MexdyHapodHU cmaHdapmu 3a ¢huHaHco80 omyumade”. Pa3bupa
ce, OTOAENHWUTE pervoHanHu OOLWHOCTU, ObpXKaBU M KOHKPETHU npeanpusTus,
kouto ca Bb3npuenn MCOPO/MCC, camn TpsabBa fa pewaT Kak e nocTurHat
Tasu uen.

7. MC®O mpemupam eduHCmM8eHo 8brpocU, Koumo ca 0bekm Ha (puHaH-
€coB8omo c4yemogoocmeo, Ha ¢huHaHcogama omyemHocm. OBSICHAMO U NOrMYHO
e, Ye Te HAMaT OCHOBaHWe Ja ce 3aHUMMaBaT C NpobrnemuTe Ha ynpaBnNeHCKOTO
cyeToBoAcTBO. Moxe Gu edHa 4YacT OT NPUBBLPXEHUUMTE Ha TesaTa, ye MCPO
TpabBa ga ce npeBexaaT Kato cmaHOapmu 3a ¢huHaHCO8U omyYyemu, OTbXOECT-
BSIBAT TEKYLLOTO CYETOBOAHO OTYMTAHE C YNpPaBfieHCKOTO CYETOBOACTBO, Nopaau
KOeTo cmsATaT, Ye npobnemuTte Ha Teaun (Moxe O MOEHTUYHU cnopen TSX) oT4eT-
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HU cdepun He moraT, He BuBa n He ca B obxsata Ha MC®O. Cnopeg Hac u
yrnpaefieHcKkomo, U ¢buHaHCoB80OMO c4emogoOCmeo 6K/Yeam mpume Kriacu-
yecku cmaodusi Ha eOUHHUSI omyemeH MPouec — MbPB8UYHO, MEKYWO U nepuo-
OuYHO omyumaHe, Nopagun KOeTo € HerpasusIHoO (PUHaHCOB8OMO C4Yemo8oocmeo
Oa ce oegpaHu4asa eOuHcmeeHO Q0 fpoueca Ha u32omesiHe Ha ¢huHaHcosume
omyemu. To BKMOYBA CbLIO eTanuTe Ha NbPBUYHO U TEKYLLO OTYMTaHE, KbOeTo
€ Bb3MOXHO A0 rofnisiMa CTEMeH rpuroKpusaHe C yrpassieHCKoOmo C4emosoo-
€meo, Ho He u Hanb/1Ho. OCHOBHWTE pa3nuuns TyK ocTaBaT B obxBaTta Ha oTyeT-
HUTe 0DeKkTWn, CTeNeHTa M MpuU3HAUWTE Ha aHanMTUYHOCT Ha WHopmauusTa, B
HenHaTa onepaTMBHOCT, KaKTO M B XapakTepa Ha opMupaHuUTe nokasaTtenu u
TexHuTe agpecatn. CrniegoBaTenHo, ako (PMHaAHCOBOTO CYETOBOACTBO Ce pas-
rmexpa kaTo efuH USNOCTEH Mpouec Ha perucrTpupaHe, Tekywa obpaboTka u
nepuoauyHo npeacraBsHe Ha UHaHcoBa MHGoOpMaumsa (3a UMYLLECTBEHOTO U
(PUHAHCOBOTO CbLCTOSIHWE Ha NPeanpusiTUeTO, 3a OCbLUEeCTBEHaTa AeNHOCTU U 3a
NPOMEHNTE B HEsl) Ype3 UIroTBAHE Ha (PMHAHCOBUTE OTYETU, NPeAHa3HavYeHn 3a
BbHLWHK noTpebutenun, mo MC®O mpemupam Hal-cbuwjecmeeHume, CHOXHU U
nopaxdawu mpydHocmu npobnemu, koumo buxa moenu 0a 8b3HUKHam 6b8
gceku cmadul, npes Koumo rnpeMmuHasa puHaHcoeomo omyumade. Hsama crop,
ye Te He ca NpefHa3Ha4YeHn 1 He TpeTupaT BbNPOCUTE Ha YNPaBIIEHCKOTO CYETO-
BOACTBO Ha HWKOW HEroB eTar, BbMPEKN Ye B HAKOW MO-HOBW CTaHA4ApTW, KaKbBTO
e Hanpumep MC®O 8 OtumTaHe No cerMeHTun, ce nodyepmasa spb3Kama Mexoy
gbmpewHama, yrnpaesieHcka Oom4yemHocm U Jjloeukama Ha Ccea2MeHMHOMmOo
rnpedcmassiHe U orogecmsigaHe.

HeTouyHMST npeBod, HENpPaBMMHOTO TbIlKyBaHe W ynoTpeba Ha MbIHOTO
HanmMmeHoBaHMe Ha MC®O 3a cbxaneHne okasBaT BfMsIHAE U BbpPXY aKTOBETE Ha
BUCLLUMTE OpraHuM U MHCTUTYUMW Y Hac. TUnnyeH npMmMep 3a ToBa € nNpomsiHata B
3akoHa 3a cuetosoacTteoto (OB, 6p. 96 oT 2004 r.) OTHOCHO NpuvemaHe Ha
HauyuoHanHu cmaHdapmu 3a ¢huHaHCOB8U omyemu 3a Masiku U cpedHu rpeo-
npuamus (HCO@OMCIT). AHanu3bT Ha Te3n CTaHOAPTU NoKasBa, Ye OT BCUYKUTE
30 6post camo 4 (Ne 1, 7, 9, 34) ce oTHacAT n3uano 3a UHAHCOBUTE OTHETU U
oule eaunH - yactuyHo (Ne 27). LlenTta, cbabpXaHMETO N NpeHa3Ha4YeHneTo Ha
BCUYKM OCTaHanu 26 cTaHgapTa ca MOCBETEHUM Ha BBMPOCUM Ha TEKyLOoTO
CYETOBOAHO OTYUTAHE, @ UMEHHO: NMpU3HaBaHe, OLeHKa, Knacudukaumnsa u T.H. Ha
CbOTBETHMTE cyeToBOAHM 00ekTu. Olle B HA4yanoTo Ha BCeKU cTaHdapT Mpu
AedurHupaHe Ha HeroBaTa Len e NocoYeHo, Ye TOoW “onpedenst pega 3a cyemo-
800HOMO omyumaHe Ha...”. Tasn uen n npeaHasHavyeHMe ca U3PMUYHO MOCOYEHM
n B 3arnaeuaTta Ha 9 ot Tax (Ne 2, 4, 13, 20, 22, 27, 28, 31, 40). CnepoBaTtenHo
kakto B MC®O, taka n B HCOOMCIT ce peanameHmupam a1agHO c4emMo80OHO-
omyemHu npouecu, delicmeausi, rnpouedypu, U34UCIEHUs, KOUmo ca OCHog8ama
Ha ¢huHaHcoeomo c4yemosodcmeo. Pa3bupa ce, HaMmbITHO ECTECTBEHO € B TsIX Aa
ce cbabpXaT M MNPUHUMNUTE, NpaBunata M M3UCKBaHMATA, OTHAcCAWM ce 3a
camute DMHAHCOBU OTYETU KaTO KpaeH MPOAYKT Ha CHYETOBOAHOTO OTYMTaHE,
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npegHasHadeHu 3a pasnuyHuTe BMAOBE MOTPeOUTEnu, LEHTpanHO MSCTO cpefn
KOWUTO 3aemaT UHBECTUTOPUTE.

®uHaHCco80MO c4emMOB0ACME0 € HAaCO4YEHO MNPean BCUMYKO KbM CbOupaHe,
obpaboTBaHe W nNpefcTaBsiHe Ha uUcmopuyecka buHaHcosa UHGOpPMayUs.
Cnopeg A. CepakoB “PMHaAHCOBOTO CYETOBOACTBO € TOBa, NMOCPEACTBOM KOETO
ce ycTaHoBsBaT (PUHAHCOBMAT pe3ynTtaTr U (UHAHCOBOTO CbCTOSIHWE Ha npen-
NpusTMETO; Ype3 (PUHAHCOBOTO CYETOBOACTBO CTaBa Bb3MOXHO [a Ce OLEHU
cyeToBOAHaTa CTOMHOCT Ha MPeAnpUATUETO KbM OMpeferieH MOMEHT OT BPEME.
Mopagn ToBa 00eKkT Ha (PUHAHCOBOTO CYHETOBOACTBO Morat ga 6vaat camo
CTOMHOCTWTE Ha aKTUBWUTE, NacUBUTE U CBBLP3AHWUTE C TSIX NPUXOAW U pasxoaun.”’
“...Ype3 puHaHCOBOTO CYETOBOACTBO CE peanuanpart TbProBCKUTE OTHOLUEHMS U
ce npefcrtaesa 6M3Heca kaTo usno”.®

Cnopea T. TpudoHoB “npeameTt Ha PMHAHCOBOTO CYETOBOACTBO € “...cbou-
paHeTo U 0b6paboTBaHETO Ha OTYETHUTE AaHHU 3a U3BBLPLUEHUTE CTOMAHCKM U
(bUHAHCOBM oOnepauun, CbCTaBSHETO Ha CYETOBOAHUTE OTYETU M NocredBalla
WHTepnpeTaumsi Ha 0606LLeHnTe B TsX AaHHU™.® Toii cBbp3Ba Bb3HWKBAHETO Ha
(PUHAHCOBOTO CYETOBOACTBO C Pa3BUTUETO Ha NpeanpMeMadecknsi KanutanmabMm
N POpMUPAHETO Ha aKUMOHEPHUTE IJ.DY>KeCTBa.1° B ob6xBaTa Ha puHAHCOBOTO
CYETOBOACTBO aBTOPBLT MOCTaBsA He CaMO CYETOBOLHOTO OTYMTaHe W npen-
CTaBsiHe B CYETOBOAHMTE OTYETU Ha pasnnyHuTe cyetoBogHu obektn (OA, KA 1
T.H.), HO 1 (PUHAHCOBO-CYETOBOOHUSA aHanm3 Ha AewHocTTa Ha 6asa gaHHu OT
otyeTute. Tolm npuema, 4e “KOPNOPaTMBHUAT CYETOBOAEH aHanM3 e 4acT oT
hMHaHCOBOTO cyeToBOACTBO”. M

MopobGeH e nogxoabT M B npeobnagaBawlata 3anagHa npakTvka - KaTo
3aBbpluBaLy Yactm (Mogynu, Temn) Ha KypcoseTe no hMHaHCOBO CHETOBOACTBO,
KaKToO M Ha edHOMMeEHHUTe y4ebHuuM ce pasrnexgat npobnemute Ha kKoedwu-
UMEHTHUS aHanu3 M U34YUCNSIBAHETO Ha pasfuMyHU nokasaTenu no AaHHuM OT
duHaHcoBuTe oTtyeTn. O3HayYasa fiu moea obaye, 4e Mo3u hUuHaHCOBO-CHEMO-
800eH aHanus3 e enemMeHm, HepasdesiHa yacm om obxeama Ha (hUHaHCOB80MO
c4yemosodcmeo, UJSIU 10-CKOPO BK/IY8AHEMO MYy KbM HE20, € rnpedu 8CUYKO
memodu4yecku nodxod 3a U3siCHA8aHe npedHa3Ha4YeHUemo u ponsima Ha UHGOop-
Mayusima, npedcmassHa 8b8 ¢huHaHcosume omyemu? [10-CKOPO CME CKMOHHU
Aa npuemeM emopomo. ApryMeHTU 3a ToBa ca CrlegHuTe:

e PMHAHCOBOTO CYETOBOACTBO UM (PMHAHCOBO-CYETOBOAHWUAT aHanu3 us-
nonseat pasfiInyeH MHCTPYMEHTapPUyM, HE3aBUCUMO Ye OOEKTHLT UM € €4VH U Cbly
— OefHOCTTa Ha NpeanpuaTUETO;

! Cepakos, A. Pa3BuTneTo Ha C4eTOBOACTBOTO M oauTa B ycroBusiTa Ha Obnrapckus npexoAd. - B:
loanwHuk Ha MOEC. C., 2008, c. 145.

8 Mak Tam, c. 153.

9 TpugpoHos, T. duHaHcoBo cyeToBoAcTBO. C.: Tpakua-M, 1999, c. 21.
Mak Tam, c. 20.

1 Mak Tam, c. 22.
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e MHAHCOBOTO CYETOBOACTBO Cb3faBa WHGoOpMauMoHHaTa 6asa Ha
aHanusa, a Tol 4ypes cBouTe cnocobu n cpeacTea s UHTEpPNpPeTUpa C Lien OUeH-
Ka Ha (PMHAHCOBOTO CLCTOSIHNE U pe3ynTaTuTe OT AeWHOCTTa Ha NpeanpusTMeTo;

e (bMHAHCOBO-CYETOBOAHUAT aHanM3 Moxe Aa U3nons3sa U HedMHaHcoBa
nHdopmaumsa (B NPOLIEHTH, OANOBE U Ap.), KAKBATO He € xapakTepHa 3a puHaH-
COBOTO CYETOBOACTBO.

CoblueBpeMeHHo T. TpUGOHOB Ha egHO MsSicTO™ pasrnexaa PUHaHCOBOTO
CYETOBOACTBO KaTo “basuceH pa3desi” Ha CHETOBOACTBOTO Hapepn ¢ obcnyxsa-
LLIOTO KHUFOBOACTBO, NPOU3BOACTBEHOTO CHETOBOACTBO, YNPaBNEHCKOTO M KOpro-
PaTMBHOTO CYETOBOACTBO, @ Ha [PYro MsCTO™ Taka M3BpoeHUTe Toii Hapuya
“emanu e pazsumuemo Ha cHemogoOHama Hayka”. Koe e BApPHOTO, NpaBUMHOTO
OTHOCHO (PMHAHCOBOTO CYETOBOACTBO - dasiu mo e Osi/l, Yacm om ysi/ziocmHama
cuyemosodHa Hayka CbC ceol crieyuguydeH npedmem U UHCMpyMeHmapuym?
Unu no-ckopo e eduH roeudecku oghopmMus ce emart om pa3sumuemo Ha c4emo-
8odcmeomo, obycrioeeH OmM 8bHWHUME UKOHOMUYECKU YCII08US, 8 KOUMO Mo
yHKUUOHUpaA, Kamo ce ba3upa Ha obwume MemodosI02UYECKU OCHOBU, HO rpe3
npusmama Ha onpedenieHU creyuguky 6 uyenume, npedMema u mMemoodu-
yeckume criocobu. T. TpndoHOB cMmsATa, Ye Mexay “OUHaAHCOBOTO M ynpaBfieH-
CKOTO CYETOBOACTBO MMa MHOIO HemnocpeAcTBeHa Bpb3ka, HO CbLLUEBPEMEHHO U
oTHoCHTENHa 06ocobeHocT”. KaTo cBbp3BalLo 3BeHO Mex/y ABeTe Toil npuema
n3ymcnsBaHeTo Ha cebecTOMHOCTTa Ha Npou3BedeHaTa Npoaykumsi, a Kkato cre-
undmyeH NpeameT Ha BCSKO €4HO OT TSX, KakTo criefpa:

e 32 (OMHAHCOBOTO CYETOBOACTBO — “CPMHAHCOBO-CYETOBOAHO OTpassiBaHe
Ha aKkTUBMTE W MacMBUTE W CbU3MEPBAHETO Ha MNPUXOAMTE U pasxoauTe 3a
N3roTBsiHe Ha 0600LLEHN CHETOBOOHN U3MEPUTENN 3a OBWKEHNETO Ha CTOMHOCT-
Ta Ha pupmara”;’®

e 33 YNpPaBfieHCKOTO CYETOBOACTBO - “BbTPELUHOUPMEHOTO CYETOBOAHO
n3crnefBaHe Ha AMHaMuMKaTa Ha npuxoguTe M pa3xoauTe Ha ocHoBaTa Ha
AaHHUTe Ha ¢buHaHCOBOMO CHETOBOACTBO 3a LEenuTe Ha yssiocmHama opaaHu-
3ayusi Ha cdemosodHama cucmema”.™®

Kato oTnnuntenHa Yyepta Ha (hMHAHCOBOTO CYETOBOACTBO (3a pasnuvka oT
ynpaBneHckoTto) T. TpudoHOB nocoysa cYETOBOOHUTE npuHumnn.'’ Ynpasnen-
CKOTO CYETOBOACTBO B MO-Marika CTEMEH Ce 3aHMMaBa C OTYMTaHe Ha COenku
(rmaBHO Te3W, KOUTO Ca CBbp3aHM C pa3xoauTe). TO e Haco4YeHO MoBeYe KbM
6baeweTo, kato cbbupa MHpopmaums 3a cTpaTernyecko niaHupaHe u NpPorHo-
3upaHe, u3roTBa UpPMeHUTe GIOOKETM U YCTaHOBSIBA OTKMOHEHMSATa OT TSX,

12 TpugpoHos, T. DHAHCOBO CHETOBOACTBO..., C. 19.
1
3 TpucgpoHos, T. Teopus Ha cueToBoacTBOTO. C.: Tpakua-M, 1999, c. 15.
4
TpucgpoHos, T. DHAHCOBO CYETOBOACTBO..., C. 53.
15
Mak Tam, c. 54.
16
Mak Tam.
17 Mak Tam, c. 27.
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KOEeTO MbK OT CBOsi CTpaHa CHAyXW 3a HYXOuTe Ha BbTpeHOMUPMEHMUS
KoHTpon. MpuxoguTte, HO Ha-BeYe pasxoguTe C Lien TAXHOTO ONTMMU3NpaHe U
nocturaHe Ha no-ronsiMa nedanba, ca OCHOBHMAT (POKYC Ha ynpaBreHCKOTO
CYeTOBOACTBO.

OT cBOsi cTpaHa (hMHAHCOBOTO CYETOBOACTBO ce Gasupa Ha npuHUMNa Ha
ABOMHOTO 3anvMcBaHe M Ha 6anaHcoBOTO PaBEHCTBO, BbPXY KOWTO € uarpageHa
uanocTHaTa KoHuenuus Ha dmHaHcoBUTE OT4eTM ¢ obwa uen. M3arotBaHeTo Ha
Te3n OTYETU e BoAeLla 3aava 3a ToBa CHETOBOACTBO, 3aLlOTO TAXHATa uen e:

e [1a NPeAoCTaBAT MHOPMaLMs 3a B3EMaHe Ha peLleHnsi Ha 4OCTaBYULM-
Te Ha KanuTana B npegnpuatneTo. Tasu uHdopmaumsa obxBawa He camo
peanuanpaHuTe Npuxoaun, HanpaBeHUTe pas3xoaun 1 NocTUrHaTus pesyntaTt (KoeTo
e B obxBaTa Ha ynpaBlieHCKOTO CYETOBOACTBO), @ CbLLO U (PMHAHCOBO-MKOHOMU-
YECKOTO CbCTOSIHME Ha NpeanpusTMeTo, NPOMEHUTE B HEroBusi COOCTBEH Kamnu-
Tan, BCMYKM Bb3MOXHU M3TOYHMLM 3a NPOMsIHA Ha COOCTBEHUS kanuTan u 4OXO-
4a, BKI. U HepeanuaupaHuTe neyandu u 3arybu, napuyHuTe NOTOLM, U3TOYHU-
uMTe Ha (PMHaAHCOBM U Ma3apHW PUCKOBE, METOAMTE 3a NPU3HABaHE WM OLiEHKA Ha
npeacTaBeHMTe cHETOBOAHM 06eKTU 1 ap.;

e [1a CNy)XaT Ha PbKOBOACTBOTO MPM B3EMaHe Ha peLLeHus, nrnaHupaHe u
OoueHKa Ha JeNHOoCTTa;

e [la AajaT MHOopMaLUUsa OTHOCHO cna3BaHETO Ha OMpeAerneHn perynatue-
HWN U3NCKBAHUS.

AKO NpUHUMNUTE Ha (UMHAHCOBOTO CYETOBOACTBO ca obwonpuetn u
3a4bMMKUTENHM 3a BCUYKM Npu U3rotBsaHe Ha oTtdetute (GAAP), TO Tesau Ha
YMpaBIEHCKOTO CYETOBOACTBO Ca CneumnduyHn 3a BCSKO NpeanpusaTue, cBbp3a-
HW Ca TACHO CbC CbLUECTBYBALLMTE NOAXOAM M KOHLENUMU HA (PUHAHCUTE, NKOHO-
MuKca, (MpPMEHOTO ynpaBrneHve u TpsbBa ga ca cbobpaseHum C Tpu Hella:
HeroBaTa hMpMeHa CTpaTerusl, Ha4yMHa Ha yrnpaBreHve Ha AeHoCcTTa U nogxoa
npu ynpaeneHne Ha puckoBeTe. OCBeH ToBa YNPaBMEHCKOTO CYETOBOACTBO
npunara nogxoauM W cnocobu, pasnnyHM OT Te3n BbB HPUHAHCOBOTO CHETOBOA-
CTBO, kaTo ce o6ocobsiBaT: ynpaBNEHCKO CYETOBOACTBO Ha ©asa craHgaptu
(standard management accounting); nnaHMpaHe 1 oTYnTaHe Ha pa3xoaun Ha 6asa
oTaenHun penHoctun (activity-based costing); nnaHvpaHe Ha 6asa mapruHanHm
pa3xoau (marginal costing) n gp. CnegoBaTtenHo obxBaTsT, Lenute, pyHKUUnTe
N METOOMYECKUAT MHCTPYMEHTApPUYM Ha Te3u [Be 4acTu Ha CYETOBOACTBOTO ce
pasnuyasam, He3agUCUMO 4Ye me ca U MSCHO c8bp3aHuU Momexoy cu. YnpaBneH-
CKOTO CYETOBOACTBO Mognomara npoueca Ha B3eMaHe Ha pelleHns Ypes
nraHMpaHe Ha OenHocTTa (M3roTBSIHE Ha MnaHoBe, OOKETW) U KOHTpONupaHe
U3MbITHEHNETO Ha Te3un BrogkeTn. Mo-KOHKpPETHO TO:

e y4yacTBa Npu yCcTaHOBsIBAaHe CE0ECTONHOCTTa Ha NPOAYKUMSTA U YCIyruTe;

e flogrnomara pbKOBOACTBOTO MpuW MfaHuMpaHe Ha nedanbata u M3roTBsHe
Ha GogxeTuTe;

e onpegens NnoBefeHNEeTO Ha Pa3xoauTe U Kak e ce NpomMeHn nevanbara
npv NpoMsiHa B pbCTa Ha NpuxoanTe u B obema Ha Npou3BOACTBOTO;
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e CpaBHsiBa (pakTMyeckuTe pasxoau U (MHaHCOBU pe3ynTtaTu C nnaHupa-
HUTE TakMBa M aHanuavpa npuunHuTe N dakTopuTe, OOBENU OO0 Te3n OTKMo-
HEeHWs;

e NpegocTaBsa UHopmaums 3a cebecToHoCTTa M 3a npogaxbute, HeoO-
Xo4uMa Ha pbKOBOACTBOTO 3a B3eMaHe Ha peLUeHNs;

® U3rOTBA AETaWSIHW CnpaBKu, OTYETU M aHanuaupa MHdpopmaumaTa, kato
TOBa CTaBa Ha HMBO OTAErHa 4YacT, CEerMeHT, OTAenN, NPOAYKT, PYHKLUMS B nNpes-
npuaTHeTo, a He 0006LLIEHO 3a LUANOTO NpeanpuaTue.

B 6wbnrapckata cyeToBogHa nutepaTypa pasrpaHuM4aBaHeTO Ha Te3n OBe
HanpaBneHUs Ha CYeTOBOACTBOTO 3arnoyBa csied Havyaromo Ha rpexoda KbM
naszapHa UKOHoMuKa, m.e. cried 90-me 200uHuU Ha XX gek.'® [loTorasa TepMuU-
HUTe “ynpaBneHcko” 1 “d@unHaHCOBO” CHETOBOACTBO He ca GMnM NonynspHA y Hac.
C onpegeneH cMUCHIT Ce € M3MNOoN3Barno MOHATUETO “KarnkynauMoHHO CYeToBOA-
cTBO” (CHETOBOACTBO Ha pas3xoauTe, MPOM3BOACTBEHO CYETOBOACTBO), obxBalla-
LLIO OCHOBHO MpouecuTe MO OTYMTAHE Ha pa3xoauTe M KankynupaHe Ha cebe-
CTOMHOCTTa B NPOU3BOACTBEHUTE NpeanpuaTnd. He camo npu couymanmsma, HO U
npes nepuvoguTte npegu ToBa B bbnrapua He ca 6Gunu M3non3BaHW TEPMUHUTE
“ynpaBneHcko” n “pmHaHcoBo” cyetoBoacTBO. OCHOBHUTE NPUYMHM 3a TOBa ca
cnepHure:

1. Jluncata Ha ronemu nNpeanpuATUs, HyXaaewy ce OT COSMMAHO BBLHLIHO
duHaHCUpaHe, KakTo U HeJOPa3BUTUAT KanuTanoB nasap y Hac npeau 9.1X.1944 r.
He ca chbopMupany cepmosHn 1 MOTUBMPAHU BBbHLUHM NOTPEOMTENN Ha CYETOBOA-
HaTa WHgopmauns. CYeTOBOACTBOTO € OUNo npeau BCUMYKO 3a OOCnyxBaHe
VMH(POPMALIMOHHUTE HYXXAW B NPeanpuUsaTUeTo, Kato 0OMKHOBEHO PBbKOBOACTBOTO
n cobctBeHMuMTe ca Ounm egHu n cbwy nuua. lNpu counanuama OCHOBHUAT
agpecaT Ha oOTyeTHaTa MHdoOpMauuss e ObpxaBaTa-cobCTBEHMK, KOeTo obes-
CMUCIIA OerneHneTo Ha noTpebutennTe Ha BbTPELIHN U BBHLUHU, T.€. OrpaHu4ye-
HUAT U cneumduYeH xapaktep Ha noTpebutenute Ha cyeToBogHaTa MHdoOpMa-
uMst B bbnrapus, kKakto M XxapakTepbT Ha WMKOHOMWUKATa U WMKOHOMUYECKUTE
cybekTn, obycnoBeHW OT CbLLECTBYBALUUA MNONUTUKO-UKOHOMUYECKN CTPON W
HaTpynaHaTa uMcTopuyecka Tpaguuus, okassaT BNusaHWE Bbpxy opMupaHe Ha
KNOHOBETE Ha CYETOBOACTBOTO.

2. Jluncata Ha 3Hauum O6poN MOTMBUPAHU BBHLUHWM MHBECTUTOPU CbLLO
HamansiBa ponsita U 3Ha4YeHMEeTo Ha (PMHAHCOBOTO CYHETOBOACTBO WMNKU B MO-
Marka cTeneH Hamnara pasrpaHM4aBaHeToO My OT YNpaBIiEHCKOTO.

18 Bx. TpughoHos, T. YnpaBneHCcKo cHeToBOACTBO, YacT nbpsa. C.: Cuena, 1998; TpugoHos, T. Teopusi Ha
CYETOBOACTBOTO...; TpughoHos, T. PUHAHCOBO CHETOBOACTRO...; Workosa, b. YnpaeneHcko c4eToBoacTeo. C.:
Pomuna, 2006; lasnosa, M..YnpaeneHcko cuyetoBoactBo. C.. PomuHa, 2002. U go 2011 r. obaye He
cbuwecmaysa eOUHCMBO U €0HO3Ha4YHO rpuemaHe Ha Te3n TepMuHU cpef ObnrapckuTe yyeHu wu
cneumanucTi no cyeToBoacTeo. [Joka3aTencreo 3a ToBa €, 4Ye B y4ebHUTe nporpamum Mo CYETOBOACTBO Ha
HSIKOFTKOTO HW BUCLLM yYuIMLL@ Ce CpeLuaT KakTo avcumnnuHaTta “@rHaHCcoBO CHETOBOACTBO”, Taka 1 MoYTU
naeHTUYHaTa i No cbabpxaHune “CHeToBOACTBO Ha NpeanpusTMeTo”.
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3. MnaHoBUAT UeHTpanuaupaH TWUN WMKOHOMMKA, AbpXKaBHO-UKCUPaHUTE
LieHM Npu coumnanumama, nuncarta Ha cBobofeH nasap M Ha KOHKYPEHLUSI MPOMEHSIT
aKUeHTMTe W MnoaxoauTe Ha KankynaumoHHOTO (ynpaBrieHCKOTO) CYeTOBOACTBO,
KakTo 1 06e3CMUCAT nNpunaraHeTo Ha ronsima 4yacTt oT obLonpueTuTe NpUHLMNM
Ha hMHaAHCOBOTO CYETOBOACTBO, HaNpumep AencTBaLlo NpeanpusaTve, npeanasnu-
BOCT, NPUOPUTET HA MKOHOMMYECKO CbAbPXXaHWE npef npaBHa dopma v ap.

CnepoBaTeriHoO SICHOTO pasrpaHMyaBaHe Ha NMPUIIOXHOTO none, obxearta u
pasnuuuaTa Mexay OBEeTe HarnpaBneHWst B CYETOBOACTBOTO — YMPAaBIIEHCKO U
dUHAHCOBO, MOXe Aa Ce HampaBWu caMoO 8 cmpaHu, KbOemo ca Haauue cbom-
gemHume obuw,ecmeeHo-UKOHOMUYECKU npedrnocmasku 3a msaxHomo cbuecmsy-
gaHe, a UMEHHO:

e cBOOOHA KOHKYPEHLMS 1 Na3apeH TMn CTOMaHCTBO;

e M0-ronemMy NPeAnpUATUS, NON3BaLLM BbHLIHO (DMHAHCMpPaHe, MMaBHO Ypes3
KanuTanoBuTe nasapu;

e CONMMAHA rpyna BbHLWHU 3amHTepecyBaHW noTpebutenn, BKM. CTpOru
perynatmBHW OpraHu;

e KOprNopaTMBHO ynpasneHue, 6asnpallo ce Ha areHTCKM OTHOLIeHUs (Hae-
MaHe Ha NpodecrMoHaneH MeHNIXbPCKA YNpaBrieHCKX ekun).

O6ekTnBHaTa nunca Ha Te3u npeanoctaBkM B bbnrapus Hanara cyeto-
BOACTBOTO MO-CKOpPO Aa ce noApasfenisa Ha oTpacnoB Npu3Hak, Hanpumep npo-
MMLUIIEHO, TbPrOBCKO, CHETOBOACTBO Ha CTPOUTENHUTE, HA CEJICKOCTOMNAHCKUTE
npeanpuaTusa, KaTo BCUYKM Te MonsBaTt eguH yHOaMeHT — dopMupanarta ce
Ha 6asaTa Ha HabngeHVeTo, onuTa U Hay4YHUS aHanM3 CHETOBOAHA TEOPUS.

Cnep 90-Te rogvMHM Ha MMHanMsa BeK MOCTENeHHaTa npoMsiHa B obuiecT-
BEHO-UKOHOMMYECKaTa cpefa 1 CBbp3aHaTa C ToBa HOBa MpaBHa pernameHTaums
Ha CcYeTOBOACTBOTO Mo3BonsBaT M B Bbnrapua ga 3anoyHat ga ce oTkposiBaT
ABeTe HanpasneHus — ynpasneHcko u ¢uHaHcoBo. Cpep nybnukauunte B
6bnrapckute npodecuoHanHu u3gaHusa U HayuyHUTe OUCKYCUW npes nocrnegHuTe
20 rognHu obadve ce 3abensasBa rpeobradasaw; uHMepec KbM 8blpocume Ha
¢uHaHco80mMO c4emogoOCcmMeo 3a CMeTKka Ha ynpaBreHcKoTo. BeposaTHuTe
MpuUYuUHU 3a TOBa ca:

1. Y Hac npobrnemuTe MO OTYMTaAHE Ha pasxoauTte, KankynupaHe cebe-
CTOMHOCTTA Ha MPOAYKUMSITA U YCNyruTe, KakTo U TEXHWUS aHanua, nmat gobpe
paspaboTeHa ocHoBa. C ©6e3CnopHM MPMHOCKU B TOBA OTHOLLEHME Ca U3TbKHATU
Obnrapcku yvyeHu kato: npod. . Hobpes, npod. b.bonyes, npod. WM. dywaHos,
npod. M. dumntpos, npod. [. AamaHos, npod. I". NeHos, gou. H. Npages v ap.
[aney no-Heno3HaTu crieq npexoda ce oka3eaT obuionpueTute CHETOBOLHU
NPUHUMUMKM, KOHUENUMUMTE Ha MeXOyHapOAHUTE CYETOBOAHM CTAHZApPTU U NOOXO-
AnTe 3a U3roTBsiHe Ha (PMHAHCOBU OTYETU, aJpecupaHu KbM 3avHTepecyBaHuTe
BBHLUHW nuua — WHBECTUTOPW, GaHKU-KPeaUTOpW, YyXKOAEeCTpaHHWM O0CTaBuMuM,
perynatopwu, peMTUHIroBM areHuun 1 ap.

2. Tblh KaTO OCHOBHWTE NMpaBuna 3a M3roTBSHETO Ha (PMHAHCOBUTE OTYETU
noanexaT Ha pernameHTMpaHe 4Ype3 3aKOHW, CTaHOApPTWU, PassCHEHUS U T.H.,
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CblyecTByBallaTa HopMaTMBHa ypeaba moxe aa 6bae peaneH ob6ekT Ha JUCKycum
1 npodecuoHanHn nscneaBaHud. TakaBa ypenba OTHOCHO MpasBunata Ha ynpas-
NIEHCKOTO CYETOBOACTBO JIUMCBA, @ AOCTbMbLT [0 BLTPELLHUTE NpaBuiia B Tasu
obnacT B fageHo npepnpusituie obMKHOBEHO He € NeceH 3a uscnegoBaTenvre U
cneumanucTute. ToBa [0 ronsiMa CTerneH cb3faBa ycellaHeTo 3a HernuxkupaHe Ha
npobrneMnMTe Ha YMNpaBMEHCKOTO CYETOBOACTBO KakTO OT [regHa Todka Ha
Hay4yHUTe m3criegBaHusl, oby4yeHMeTo 1M NpenogaBaHeTo My, Taka 1 B NpakTvkara.
KpaiHuart pesyntat e HeocobeHo Jobpe noaroTBEHW YNpaBreHCKN cHeToBoguTe-
M n geduumT OT 3HaHUS, Kagpu U noaxoaun 3a eeKkTMBHO BbTPELUHOMUPMEHO
yrnpaerneHne Ha pasxoguTe, TAXHOTO NilaHnpaHe 1 KOHTpPonupaHe.

M3xoxagankm oT pa3dnpaHeTo, Ye PUHAHCOBOTO CYHETOBOACTBO MOCTOSIHHO
ce OonuTBa fa OTFrOBOPY Ha HYXXAWUTE U OYakBaHMATa Ha NPOMEHSLUS ce counan-
HO N MKOHOMWYECKN CBSAT, CbBPEMEHHOMO pa3sumue Ha UKOHOMUKama u Kopro-
payuume rogdueam HSKOU HO8U U HeOoCcmambyHO peleHU 8blpocu:

1. Hanuue nu e npomsiHa B cbwHoCcmma, yeaume U UHCmMpyMeHmapuyma
Ha Te3u ABe CbCTaBHM YacTU Ha CHETOBOACTBOTO?

2. ma nu npomsHa B obxBaTta MM? Psi3ka nu e rpaHuuata mexagy Tax, unm
€ CbllecTByBa M3BECTHO MHAOPMALMOHHO ripesiugaHe W Kak pasfuyHuTe
3auHTepecyBaHu nvua pearupart Ha ToBa?

MoraT ga ce npenctaBdAT peavua apryMeHTU U npumepu, KOUTo roBOPST,
ye OHec e Hasuue npesiugaHe u ornum om cmpaHa Ha crieyuaaucmume U c4yemo-
800HUME peaynamopu da ce npemMaxHe sicHama epaHuua Mexoy yrnpasrieHCKO-
mo u ¢huHaHco80OMO c4emo8oocmeo:

e BbB (prHaHcoBUTE OTYeTU TpsbBa fa ce gaBa UHoOpMaLMs 3a PUCKO-
Bete — MC®O 7; 3a knio4oBuTe npeueHkn Ha pbkoBoacTBoto - MCC 1; uHdop-
Maumsa no cermeHTn — MC®O 8; nigopmauusa 3a obe3LeHKNTE No reHepupalnte
A eAVHULUM — Hal-Bevye OTHOCHO penyTauusTa cbrinacHo MCC 36. Becunuku Tesn
N3NCKBaHUSA 3a AEeTalfHO OMNOBECTABAHE Ha pasfIM4yHUTE eNleMeHTUN BbB (PUHAH-
COBUTE OTYETW, B T.4. HA pas3xogu, NpuUxogu U pesyntatu, € Bb3MOXHO Aa ce
CcnassaT egUMHCTBEHO ako ce Mnonsea MHdopmMauusa oT 8bmpewHama omyemHocm,
m.e. om yrnpasrieHcKomo c4emogodcmeo. CnefoBaTesiHO HapacHanoToO WU3WCK-
BaHe 3a NPO3payHOCT Ha MHGOPMaUusATa BbB (PUHAHCOBUTE OTYETU C LieN BbH-
WHUTE noTpebuTtenun no-gobpe fa HanpassT NpeLeHKa 3a CBOMTE UKOHOMUYECKU
pelleHnsa Hamnara yacm om ebmpewHama yrpaerneHcka omyemHocm 0Oa ce
u3gadu Ha riokas, KoeTo OofnpedeneHo ce nocpella OT KOMMaHuuTe U TexHuTe
PbKOBOACTBA C HErAaTUBU3LM.

e PaswmpeHoTo npunaraHe Ha cnpaBefnvBaTa CTOMHOCT, KOETO € NPOoAUK-
TyBaHO OT HyXJaTa [a Ce OUEeHsiBaT U OT4YMTaT PUCKOBETE, BKI. hnyKTyauunte
Ha nasapa, CbLLO e AoKa3aTeNCcTBO 3a MPOMsIHa 8 Yacm Om UHCMpPyMeHmapuyma
U KOHuenuyuume Ha huHaHcoeomo c4emogodcmeo. To BCe MoBe4ve ce Haco4Ba
KbM UKOHOMUKCa Ha rnpedrpusmuemo (KOETO € XapakTepHO 3a ynpaBfiEHCKOTO
CYETOBOACTBO), @ HE eQMHCTBEHO KbM 6E€3MPUCTPACcTHOTO OTpassiBaHe Ha caern-
Kute n cbbutuaTa, 6asnpaHo Ha OBOMHOTO 3anucBaHe.
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¢ /I3nckBaHusaTa UHAHCOBU OT4YeTU, O0cOBeHO 3a perynupaHuTe npeg-
npusTUa 1 Te3n OoT OOLLECTBEH MHTEPEC, Aa Ce NPEeACTaBAT Ha NO-KbCU NeEpMoam
OT efHa roavHa, e onuT nHdopmauuaTa ot UHAHCOBOTO CHETOBOACTBO Aa ce
n3nonsBa 3a fo-onepamusHU yesiu, KOeTO e XapaKTepHO 3a MHdopmauudara ot
yNpaBfieHCKOTO CHETOBOACTBO.

¢ [ToBMLIEHNTE N3NUCKBAHWNS B CHETOBOAHUTE CTaHAAPTU 3a orioeecmsieaHe
Ha HeghuHaHcosa uHghopmayusi (0cobeHO CBbp3aHa C PUCKOBE, YMNpaBfeHCKU
npeueHkn 1 NpeanorioKeHust), Cbllo [oKa3Ba, Ye B CbBPEeMEeHHUME yCrosusl
obekmusHume obcmosimesicmea Hanazam Mex0y yrpasrieHCKomo U ¢hUHaHco-
gomo cyemosodcmeo Oa He ce rlocmass cmpoza paszdesniumerniHa 2paHuya, a
emopomo da nosizga Yacm om nodxodume u UHGOpMayusima Ha nbpP8omo.

PHHaAHCOBOTO CYETOBOACTBO OGMKHOBEHO Ce pasrnexaja kaTo npoiec, npu
KOWTO MKOHOMMYEecKaTa AEWHOCT Ha efHO NpeanpusaTue ce uamepsa, obobLiaBa
W npeacTaBsi MPUOPUTETHO Ha OpraHM M nuua, HamupawiM ce u3BbH Hero. To
npugobuea cBosiTa 3HAYMMOCT Jared npeau nodesaTta Ha yvyeHu B obnacrtrta Ha
CYETOBOACTBOTO M CYETOBOAHMTE TEOPUMU, T.€. KOPEHUTE My Ce KPUST B Mpak-
TMkaTa. Hec PUHAHCOBOTO CYETOBOACTBO € CUITHO MOBMMSHO OT pasnuyHuTe
NpaBUTENCTBEHN UHCTUTYLIMN N OT NpodecrMoHanHMTe opraH13aumm B oTaenHuTe
cTpaHn. Bbpxy Tax obaye NbpBOCTEMNEHHO Bb3AEWCTBME OKas3BaT MHOrobpomn-
HUTE NKOHOMUYECKM, NONIMTUYECKN U coumanHu daktopu.

®uHaHco80MO c4EMOBOACME0 8 CbBPEMEHHUSI CMUCBJT HA Moea MoHsIMue
ce rosiesea Hal-paHO 8 UKOHOMUYECKU Hal-passumume cmpaHu — Benu-
kobpumarus u CALL. OcobeHa ponsa BbpXy HErOBOTO pa3BUTUE okassaT nybnu-
KaummnTe Ha gBama amepukaHum W. Paton n A. Littleton,*® nosisunu ce npes 20-te
- 30-Te roauHn Ha XX Bek. Te dopmynupaT eanHeH MoAen 3a onpefensHe Ha
poxopa (nevan6ara), M3BNEeYeH OT ToraBallHaTa CYETOBOOHA MpaKTMKa, KOWTO,
npuemanikim 4ye OXOA4bT € NPEBULLIEHNETO, Bb3HWNKBALLO OT NEPUOANYHOTO CbMNOC-
TaBsiHe Ha MPUXOAWUTE U pa3xoauTe, NpeMecTBa BHMMaHMETO Ha notpeburtenuTe
Ha cyeToBOAHaTa MHOpPMauusa OT cHeTOBOAHMS BanaHc KbM cMmeTkaTa (oT4yeTa)
3a npuxoaute u pasxoguTe. MNpes To3M nepuod nocriegHata Beye cTaBa 3agbil-
XUTeneH eneMeHT Ha (MHAHCOBUS OTYET, KaTo Mokasea pesyntatute oT
oCbllecTBsiBaHaTa Npe3 oTYyeTHaTa roguHa AenHoCT.

Mopagyn no-paHHOTO M 6bP30 pa3BUTME HA (PMHAHCOBOTO CHETOBOACTBO B
CTpaHuTe C pa3BUTK KanuTanoBu Nasapy aHanu3bT Ha UCTOPMYECKOTO pasBuTUE

19 Bx. Paton, W. Accounting Theory. New York: Ronald Press, 1922; Paton, W. (ed.). The Accountant’s
Handbook, 2™ edition. New York: Ronald Press, 1932; Paton, W. and A. C. Littleton. An Introduction to
Corporate Accounting Standards. Sarasota, FL: American Accounting Association, 1940; Littleton, A.C.
What is profit? - The Accounting Review, 1928, 3 (3), p. 278-288; Littleton, A.C. Accounting Evolution to
1900. American Institute Publishing, New York, 1933; Littleton, A.C. Concepts of income underlying
accounting. - The Accounting Review, 1937, 12 (1), p. 13-22; Littleton, A.C. A genealogy for “cost or
market.” - The Accounting Review, 1941, 16 (2), p. 161-167; Littleton, A.C. Significance of invested
cost. - The Accounting Review, 1952, 27 (2), p. 167-173.; Littleton, A. C. The Structure of Accounting
Theory. Sarasota, FL: American Accounting Association, 1953; Littleton, A. C. and B. Yamey (eds.).
Studies in the History of Accounting, Homewood, IL: Irwin Inc., 1956.
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Ha (PMHAHCOBOTO CYETOBOACTBO Le Obae HacodeH rnaBHO BbpXy TaxX. Kakto
Oelwwe noco4yeHo, (PMHAHCOBOTO CYETOBOACTBO B CbBPEMEHHMS CMUCHA Ha
aymaTta Bb3HUKBaA B Hayasiomo Ha XX eek u npedu 8CUYKO 8 aHa/10-CaKCOHCKU
cmpaHu kamo BenukobpumaHus u CALJ. lNMpe3 To3uM nepuoa amepukaHckute
npeanpuaTusa ca obekT Ha NyennYyHo 1M YacTHO perynmpaHe: MbpBOTO € CBbpP3aHo
C NMCTBaHeTO MM Ha bopcarta, a BTOPOTO — C perynupaHe onpefensiHeTo Ha
pentnHra uMm. Peguua uv3cnegBaHus ycTaHOBSBAT,” 4e TakvMBa perynauuun
cb3gaBaT HOPMM M CTUMYNM KOMMaHMMTE QJda [oknageart, fa npeactaBar
nHdopmauma 3a npuxogute, pasxogute u uHaHcoBuTe cu pesyntatu. U no-
KOHKPETHO, perynupaHeTo Ha penTMHra Kapa amepukaHCkuTe npeanpuaTusa ot
chepaTa Ha obLlecTBEHMTE yCnyrn nNpe3 To3n nepuog Aa NpeacrtaBsAT noseye u
no-4yecTo MHEOPMaLMA OTHOCHO (DMHAHCOBUTE CU pes3ynTaTtu B CpaBHEHME C
HeperynupaHute komnaHuu. [pyra KoHcTaTtauusi e, Ye perynmpaHuTe KOMnaHuu
OT 0OLEeCTBEHMSA CEKTOP, BKI1. .M. KOMNAHUUTE, MO-4ECTO NPEeACTaBAT OTYETH 3a
npuxogute n pasxoante (OlNP) B cpaBHeHME ¢ AaHHMTE OT CHETOBOAHUS OanaHc.
ToBa noTBbpXAaBa TBbPAEHMETO, Ye B Havanoto Ha XX Bek 3HAa4YeHUEeTo Ha
OT1P cunHo HapacTBa, 3all0TO Te Ce NPEBPbBLLAT BbB BaXXEH M3TOYHUK 3a OLleHKa
KaK 1 OOKONKO Kopropauusta reHepupa 6GoratctBo. AKO O Kpas Ha XIX Bek
OanaHCbT e Oun OCHOBHUAT MHOPMAUMOHEH M3TOYHUK, HacTbnunaTta nocne
npomsHa OOsiCHABa BaXHW Hella, CBbpP3aHW C reHe3uca v uenute Ha uHaH-
COBOTO CYETOBOACTBO.

[loMnHMpaHeTo Ha cdyeToBOAHUA BanaHc o kpasi Ha XIX Bek ce 0bsicHsABa
Cc (hakta, Yye ToMm paBa WHGOPMaUMa 3a Ona3BaHETO Ha COOCTBEHOCTTa KaTo
(PYHKLUS HA PbKOBOACTBOTO, @ 3a paHHUTE MHBECTUTOPM B LIEHHU KHIKa TOBa €
CblUeCTBEH BbNPOC, 3al0TO Te ca TbpCenu CUrypHu nHeectuummn. MHdpopmaums
3a maTepuanHaTta obesneyeHOCT Ha KpeauTuTe ce e nonyyasana u ot 6anaHca
©aHKMTe, HO HapacTBaHETO Ha YMHAHCOBUTE HYXAU U Ha HyxaaTa OT cobCTBeH
Kanutan Ha kopnopauunte obycnaes BaxHocTTa Ha OlP. CbleBpeMeHHo
ronsiMo BINUSIHNE BbPXY OrpaHM4YaBaHeTO Ha nybnvyHata onepaTMBHA MHGOP-
Mauua M Ta3u, CBbp3aHa C nevyanoduTte, ca okasanu dakTopuTe, CBbp3aHu C
KOHKypeHuusTa. lNevyenuBlunTe NpeanpusTUs He ca MCKanu ga ce paskpuear
npeq KOHKypPEeHTWTE unM a gaBaT OCHOBaHWe MepcoHanbT Aa npeTeHaupa 3a
yBenuyeHne Ha 3annatute. [Jo Hadanoto Ha XX Bek B CALL BnactBa MuHW-
MasnHOTO OMOBECTsIBaHe Ha cyeToBOAHa MHGopMauus, ocobeHo Tasum 3a goxona,
1 POKyCUPAHETO € BbPXY CYETOBOAHMS BanaHc. ™

20 Archambault, J., M. Archambault. The effect of regulation on statement disclosures in the 1915
Moody’s Mannual. - Accounting Historians Journal, June 2005, Vol. 32, N 1; Benson, B. Reguired
Disclosure and Stock Market: An Evaluation of SEC Act of 1934. - The American Economic Review,
March 1973, Vol. 63, N 1.

Hsikon oT paHHWUTe mHaycTpuanHu TpbetoBe B CALL ca 6unu ocobeHo notanHu. k. Pokdenep
pbkosoam “Standard Oil” (cb3paaeHa npes 1870 r.) npy CTPUKTHa NONMTMKA Ha (PUHAHCOBA CEKPETHOCT.
Tasu ronsima KoMnaHusi, Kakto u gpyra ¢ nogobHu mawabu — “The Sugar Trust” (ocHoBaBaHa npes
1887 r.) He nybnukyBaT HukakBu otyetn o 1907 r.! B cblLIOTO BpeMe akUMUTE UM aKTMBHO ca ce
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Heobxoanmo e ga ce nobaeu n ToBa, Yye npe3 70-te roauHn Ha XIX Bek
6usHecbT B CALL e HegoBoneH OT TBbpAE BUCOKUTE LIEHW B aMepUKaHCKuTe
XenesHuumn. Bb3HukHanmaTt gebart goBexaa OO perynvpaHe Ha XenesHuuuTe u
Ha obuecTtBeHuTe ycnyru. MNpes 90-Te roguHn Ha XIX Bek € Hanuue yBenuveHue
Ha MHAMBMAOYaANHUTE UHBECTULMM B LEHHW KHWXa U pa3pacTBaHe Ha amepukaH-
ckuTe cpoHOoBM Nasapu. B pesyntat oT ToBa ce noBuwaBat MHPOPMALNOHHUTE
HY)XOM Ha WHBECTUTOPUTE, KOETO Harara BbBEXOAHETO Ha HSKOU M3UCKBAHMS
OTHOCHO MH(popMauusTa, KoATo TpAOBa Aa NpeAcTaBAT NyONMYHUTE KOMMaHUW.
Toea nocmaes ocHosume u Oaea HadajleH miacbK 3a passumue Ha
¢uHaHcosomo cyemosodcmeo. lNpoyyBaHuss OT HavanoTo Ha XIX Bek coyart,”
ye npegnpusaTuaTa B cpepaTta Ha obuiecTBeHUTE ycnyrn, oCobeHOo X.M. TpaHeC-
NnopTbT, KAKTO N NINCTBAHUTE KOMMAHWW, ca GUNM NO-CKMOHHM Ja npeactaBaT
OrP B cpaBHeHMe C Te3n OT ApYruTe UHOYCTPUM U HEnucTBaHUTE. Taka OTHOBO
ce NoTBbpXJaBa NOCOYEHOTO, Ye pelimuHeo8omo peayrnupaHe u peaynupaHemo
Ha rnasapa Ha UeHHU KHUXa ca Kamarnu3amopume 3a u3aomesiHe u rybrukyeaHe
Ha OFIP.

>KenesHuuyute ca nbpBUTE KOMNAHUW, 3asABUNN HYXAaA OT BBHLIHO UHaH-
cYpaHe OT MHBECTUTOPMU, KOETO OCODEHO CUITHO MponMyaBa OKOJMIO0 cpefaTta Ha
XIX Bek B CALL. To3u npouec e cbnbTCTBaH C JOOPOBOSHO MpeAcTaBsiHe OT
TsIXHa CTpaHa Ha obeMHu n noapobHn otyetun. lNpes 80-Te rogmHm Ha XIX Bek
aMepuKaHCKUTE >XenesHuuu ykpenesaT W HyXauTe MM OT Kanutan HamansiBsar.
Mpe3 1866 r. Hio-MopkckaTta hoHgoBa Gopca ch3gasa CBOMTE MbPBY perynaumn
OTHOCHO NyGnMYHMTE KOMMAHWM, BKI1. U3UCKBAHETO 3a rOAULLIEH OTYET, ChCTOSAL,
ce ot b6anaHc. Ot 1895 r. Tonm TpsibBa ga Bknouea n OlP, a ot 1910 r. ce
M3NCKBAT W MEXOWHHU OTYeTU, OrpaHMyaBa Ce WU3MOM3BaHETO Ha HSAKOU
CYETOBOAHM NOAXOAU U Ce BbBEXAa 3abJ/PKEHME 3a OMNoBeCcTABaHe Ha 3HavyMma
WHdopmaums n ogut Ha otdyetute. [lo 1913 r. pentnHrosute komnaHum B CALL,
ca onpenensnu eqUHCTBEHO PEUTUHIa Ha XenesHuuuTe, a cnej T1o3u nepuog — u
penTuHra Ha npeanpusaTusTa OT OOLWEeCTBEHWUTE YCMyrM U Ha NPOMULLIIEHU
KomnaHun. ToBa e Ouno HeobxoguMmo, 3a fa ce npuBnuyaT ApebHM MHBeC-
TUTOPU, KaKTO U MHBECTUTOPW 3a NMNCTBAHUTE KOMMaHUW.

Taka 80-me u 90-me 200uHU Ha XIX eek ca s8ododesieH, rnogpameH Mo-
MeHm 8 pa3sumuemo Ha cyemoeoOHama npakmuka 6 CALL. Bbnpeku ye xenes-
HUUUTE ca onoBecTABanu mMHaHcoBa MHOpMaLnS olle npes cpegaTa Ha Beka,
nyonuyHnTe (OUMHAHCOBM AaHHU Ha MOBEYETO APYrM KOMMAHUM Ca OTKLCIEYHW.
Kbm 1900 r. 3anoysa gebGaTbT OTHOCHO MNOMn3vTe M pasxoguTte, CBbp3aHu C
duHaHcoBaTa OTYeTHOCT. [onemmte KOMMaHWUM ca OCTPO KPUTUKYBaHM OT
pPasnuMyHU nuua U MHCTUTYUMM, KOeTO MoBAMra BbNpoca 3a nogobpsiBaHe Ha

TbpryBanu Ha 6opcara v ca nmanu ronsMa nasapHa kanutanusauus, 6asvpalla ce Ha ctabunHarta um

AvBuaeHTHa nonuTtuka. (BX. Waymire, G., S. Basu. Accounting is an evolved economic institution,

www.ssrn.com, March 2011).

22 . L . .
Bx. Archambault, J., M. LiuT. cby.; Flesher, Previts & Samson. lllinois Central Railroad. - Accounting

Historians Journal, June 2006, p. 3 -23.
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TAXHATa Ny6GnnMYHa pUHAHCOBA OTYETHOCT.?> CUeTOBOAUTENNUTE ChLUO 3alLUTaBaT
no-go6poTo (PMHAHCOBO OMOBECTSIBAHE W BaXHOCTTA Ha HE3aBUCMMWUA OOMWUT.
Cnopepg D. Hawkins npnynHute 3a 0obpoBonHO onoBecTsiBaHe Ha hMHaHCOBa U
Apyra MHgopMaLWs OT cTpaHa Ha koMnaHuuTe ca:>*

e MpM3HaBaHe OT CTpaHa Ha pPbKOBOACTBOTO Ha nybnuyHata My OTro-
BOPHOCT;

® KpUTUKaTa Ha pedhopmMaToOpCKUTE rpynun B 06LLLECTBOTO;

e befepanHUTe nNpaBUTENCTBEHM perynaumm, Hanpumep 3akoHbT 3a
ueHHuTe kHmxka B CALL oT 1934 r;

e HApacTBaLLOTO BMMAHUE Ha cYeTOBOAHAaTa npodecus;

e CUNHaTa 3aBUCMMOCT Ha KOMMAaHMUTE OT BbHLUHM M3TOYHULM Ha KanuTan.
,El,pg/ra npuyMHa 3a no-geTannHa BbHLIHA OTYETHOCT mM3TbkBaT Merino u
Neimark.® Cnopea Tsx vupMuTe ca npaBuny ToBa, 3a Aa W3bsrHaT NONMTY-
YeckMTe pasxoau oT No-rofiiMa NpaBMTENCTBEHA perynaums.

B Hayanoto Ha XX BeK HAKOM cneuuwanucTu, TBbpAAT, Ye (PUHAHCOBOTO
OrnoBecTsiBaHe MOXe Ja UMa HeraTMBHU WUKOHOMMYECKM nocneauum Kato nonas-
BaHe Ha WHopMaLMsTa OT KOHKYpeHTUTe, naHuka cpeq WMHBEeCTUTopuTe U Ap.
Mpe3 1927 r. npod. Ripley oT XapBapa usgasa kHuraTta “Main street and Wall
street”, B KOATO KOMEHTUpPa MOCNEANLNTE OT peariHu criyvyau, CBbp3aHu C Heka-
yecTBeHa MHopmaums B NybnukyBaHu OT JageHN KOMMNaHUM OTYETMU.

B noseueTo OT m3cnegsaHvsTa, NOCBETEHW Ha Pa3BUTUETO Ha DUHAHCO-
BaTa OTYETHOCT B HayanoTo Ha XX BeK, Ce 3akmnw4ya, 4Ye OMOBEeCTABaHETO Ha
MHaHcoBa MHopmaumsa npes To3u Nepuos € pasfnuyHo, KakTo ca pasfnunyHu m
MOTMBUTE Ha KOMMaHWMUTE, 3apagu KOUTo ca ro npaBunu. KbM MOMeEHTa cyeTo-
BOOMTENWTE HE Ca MManu pbKOBOACTBA OTHOCHO U3rOTBAHETO Ha (bMHaHCOBUTE
OoT4yeTH, KOETO e BOoAeno Ao ronsMo pasHoobpasne B OTyeTHaTa npakTuka.
My6nukysaHute duHaHcoBn otdyetn B CALL n BenukobputaHua npes XIX wu
HavyanoTo Ha XX Bek ca agpecupaHu A0 akuuoHepuTe M ca NognucaHu oT npe-
3ugeHTa Ha KomnaHuaTa. OTY4eTBHT MOYTU BMHArUM € CcbObpXKan CYeTOBOAEH
DOanaHc, a Ka4ecTBOTO Ha ocTaHanarta nHdopmauus e Bapuparno CUITHO Npu pas-
nnyHuTE KkoMnaHun. dPrHaHcoBaTa MHAOpPMaLUS YecTo € Buna HenbrHa, NPoTKU-
BOpeunBa M 0OEKT Ha MaHuMNynauus, HO C TEYEHUe Ha BpemeTo Te3n npobnemu
3anoysat fa ce pewasaTt. Haui-ronemute HegocTaTbuM Ha cyeToBOAHATA
npaktnka ot XIX Bek cnopen R. Brief ca “HeycnexbT ga ce HanpaBu pasnuka
MexXay akTUB U pasxon U CUCTEMATMYHO Aa ce epasnpe,qenm pasxoguTe, Hanpa-
BEHU 3a NpuaobuBaHe Ha HeTekylM akTuBW.”*® Kamo o0606uweHue mMoxe da ce

23. Bx. Brief, R. Corporate financial reporting at the turn of the century. - Journal of Accountancy, May,
1987, p. 142-159.

Mak Tam, c. 150
25 MNak Tam, c. 152

2 Arnold, A. J. Should historians trust late nineteenth-century company financial statements? -
Business History, 1995, Vol. 38, N 2, p. 10.
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foco4u, 4e KOoHuenyuume 3a U320mesHemo Ha cbuHaHcosume om4yemu U
rocokama Ha passumue Ha (huHaHcoeama Om4yemHOCm ca 8 fpsKa 3agucumocm
0Om UKOHOMUYECKU, npasHU U npoghecuoHasHu gpakmopu.

CALl ca egmHcTBeHaTa CTpaHa B CBeTa, B KOSITO MbpBO Ce Cbh3gaBa
npasutencteeH perynatop (Komucusita no ueHHU kHuxa - SEC), KonTo fa cneam
3a CnasBaHeTO Ha CYETOBOAHWTE MPUHUMMW, NPeauM a Uma OpraH, KOMTo Ada
dopmmpa cammuTe CYeTOBOAHM npaBuna. B npoabrxkeHwe Ha 45 rogvHu - Ao
1978 r., SEC oTXBbpnisi BCAKAKBO OTKIIOHEHME OT MUCTopudeckaTa LeHa, a oT
1938 - 1939 r. 3anoyBa Aa NofidaBa MOMOLLTA Ha YacTHWA CEKTop MNpwu paspa-
foTBaHe Ha cdeToBOAHWTE nMpaBuna (AMEpUKAHCKM WMHCTUTYT Ha eKcnept-
cuetoBoauTenute). MNpea 1973 r. ce cb3gaBa AmepukaHckmaT 6opa 3a MHaH-
coBo-cyeToBogHM cTtaHgapTn (FASB), KOWTO OCHOBHO mnoema Te3n QYHKUUU ©
NPoOMeHs1 BriacTBaliMsi 40 MOMEHTa CYETOBOAEH MOoAXOo4 “npuxoan - pasxogu”,
AaBanky NpeauMcTBO Ha noaxoda “aktmeum — nacusn”. Cnopen FASB no-pasymHo
€ NbpBO € Ja ce CTUrHe A0 npodecuoHaneH KOHCEHCYC OTHOCHO ToBa Aanu
JafeHa onepauusa nopaxaa akTUB MMM nacue, a cried ToBa Aa ce onpenens
cymaTa Ha CbOTBETHUTE NPUXOON UMK pa3xodu. To3m noaxon 3aema LieHTparnHo
MSACTO B KOHLEeNTyanHaTa pamMka Ha cTpaHata. FASB e nbpBuAT cyeTOBOAEH
cb3gaTen B cBeTa, NyOnukyBan TakaBa pamka.

Bbe sukmopuaHcka AHenus nuncata Ha 3aab/DKUTENHO (OMHAHCOBO
OMNOBECTsIBaHe, XapaKTepHO 3a CToMaHckuTe npeanpuaTtud, nogobHo Ha CALL,
KOHTpacTMpa Ha npakTukata Ha oTyMTaHe OT CTpaHa Ha npeanpuaTusaTa oT
chepata Ha oOLiecTBeHUTE ycryru, 3acTpaxoBaTefnHuTe KOMnaHuu, 6aHkuTe u
XenesHuuuTte, YMnto OEVHOCTU ca MOoAneXanu Ha MO-CTPUKTHO perynupaHe u
otyntaHe. Cnopea R. Parker pasnuyHuaT HaumH Ha TpeTupaHe u perynupaHe Ha
nyénuyHnTe koMmnaHum € 6un CBbp3aH C ,MOHOMOMNa, NPUBUMErMUTE U CUTyp-
HOCTTa”,”’ xapaKTepHW 3a CbOTBETHWUTE KOMMAaHUM, U3BBLPLUBALLN AEWHOCTW OT
obLiecTBeH WHTEpec, a He TOMKOBa 3apaau 3awmtata Ha akuMoHepuTe.
BpuTtaHckmMaT nmapnameHT owe B cpefaTta Ha XIX Bek (1844 r. — Joint Stock
Banks Regulation Act) BbBexga u3anckBaHe 3a nNybnuMKyBaHe Ha OT4eTU OT
OaHkute. Llenta Ha Te3u perynauum e ga ce yBenu4uM JOBEPUETO Ha akumo-
HepuTe 1 OBLLECTBOTO KbM CbOTBETHUTE KOMMaHUW U A Ce Hamanu puckbT OT
TEXHUS GaHKpyT.

KonkoTo noBeye koMnaHuuTe 3anoyBaT ga 0OBbp3BAT CBOUTE TOAMLLHU
OoHycu Cc pasmepa Ha cuyeToBogHaTa neyanba u ga usnons3eat KOMMEHcauuu,
0asnpaHn BbpPXy COOCTBEHW KanuTanoBU WHCTPYMEHTW, TOSKOBa MoOBeYe
BUCLLUETO PBKOBOACTBO CTaBa MNO-YYBCTBUTENHO KbM HayMHa Ha M3MepBaHe U
oLeHsiBaHe Ha uHaHcoBus pesynTtaTt. OT 90-Te roanHN Ha MUHANUsS BEK roAuMHU
Hacam cTaBa obwuyarHa npakTMka (UHAHCOBUTE aHanuMTMuM Aa nybénukyeaT
NPOrHO3n OTHOCHO NevyanduTe U HaTpynBaHWsiTa Ha NyONMYHUTE KOMNAHUK W

27 Lorens, M. Financial crises and the publication of the financial statements of banks in Spain 1844 -
1868. - Accounting Historians Journal, Dec. 2004, Vol. 31, N 2, p. 54.
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TeXHUTe pbKoBOAMTENWN pa3bupar, Ye LeHUTe Ha akuumMTe UM Lie NocTpagaT, ako
OTYeTeHUTe pesynTatu ca NMoA NporHo3HuMTe. ToBa 3acunea npoueca Ha nobu-
3bM OT CTpaHa Ha rofieMuTe KOMMaHUN BbPXY CHETOBOAHUTE Cb3f4aTeniv OTHOCHO
pernameHTMpaHe Ha CYETOBOAHW MpaBuna, BOLELN 00 OTYMTaHE Ha XenaHuTe
(PUHAHCOBM pe3ynTaTtu, KakTo U 3acurBaHe Ha NPOsIBUTE Ha T. Hap. yrnpaBleHue,
MaHunynupaHe Ha oUHaHcoOBMA pesynTaT (earnings management).

Kamo obobweHue moxe da ce rocoyu, 4e rosieama U pa3gumuemo Ha
KanumaJsosume nasapu rnpoMeHsim rnoodxoda KbM U320MEsIHEMO Ha C4emogo0-
Hama uHgopmayus. Toea so0u 0o pasdesiaHemo U e 08e 2pynu:

e huHaHcoB8a UHGoOpMauus — 4Ype3 Hest ce M3mepBaT HacCToAWMTE Ha-
TPYNBaHUS N OCbLLLUECTBEHUTE COENKM U Ha HellHa Gas3a MHBECTUTOPUTE NpaBaT
OLEHKM 3a ObaeLuTe HaTpynBaHus;

e yripasrieHcka UHopMauusi — 4pe3 Hes pPbKOBOACTBOTO KOHTpoOmMpa
N3BBLPLUEHUTE pasxoam 1 NnaHmpa obaeLwmTe HaTpynBaHUS.

Wmarikn npeaBua, Ye xapakTepbT Ha pelleHusaTa, kouto Tpsabea ga B3emar
MEHUIKbPUTE, € 3HAYUTENHO MO-pasfMyeH OT TO3M Ha MHBECTUTOpUTE, OBeTe
rpynu nvua nonseaT 1 pasnvMyHn MHPOPMaLMOHHN M3TOYHULU: NMbPBUTE NPUOPKU-
TETHO ce 0obpbLLAT KbM YNPaBNEHCKOTO CHETOBOACTBO, a BTOPUTE — KbM (PMHAH-
COBUTE OTYETW.

Ot 70-Te rogmHm Ha XX BeK LUMPOKO 3acTbleHa B cneuvanuavpaHarta
nitepaTtypa e meopusima 3a azeHcmeomo, T.e. NpeanpusaTMeTo ce pasrnexga
KaTo cMcTemMa OT AOroBOpY Mexay nuua (areHTn) BbTEPe W BbH OT Hero. Ha HenHa
6asa peauvua BoJelLM CYETOBOAHW cheLManucTn® ce onuTBaT Aa W3SCHST
CbLUHOCTTa, LenuTe n obxeaTa Ha (pbMHaAHCOBOTO c4eToBOACTBO. [locrnegHoTo ce
pasrnexga KaTto MEeXaHuM3bM 3a W3MbIIHEHWE W KOHTPON BbPXY [AOroBOpUTE
mexay areHTute. OcobeHo CbLIECTBEHA € HEroBaTa posis Npu NpeaocTaBsiHe Ha
WHpopMaLmMsa BbB Bpb3Kka C U3NBbIIHEHME HA MEHUIKbPCKNTE KOHTpakTun. Cbrnac-
HO nocrnegHWTe pPbKOBOACTBOTO € OTIOBOPHO Aa ona3Ba M edekTuBHO Jda
ynpasnsBa cobCTBEHOCTTa Ha NPeAnpuATUETO, KAaTO B 3aMsiHa NpW NOCTUraHe Ha
onpegeneHn MonoXUTeNHW pesynTaTtv nornyyaBa CbOTBETHUTE OOHYCU U Bb3-
HarpaxgeHus. MNpeanpuaTneTo, a oTTyK U HeroBoTo MHAHCOBO CYETOBOACTBO
Ca CroXeH KOHrromepart OT UHTepecuTe Ha pasfvyHN MKOHOMUYECKN y4acTHULM.
ETo 3awo eodeuwo HanpasneHue e 3anadHume u3crnedeaHusi 8 chepama Ha
¢uHaHcosomo c4emogodcmeo om 60-me eoduHU Ha XX 8eK Hacam, Koemo sipKO
domuHupa u OHec, e da ce npunazam UKOHOMUYECKU MOOesiu 3a mecmeaHe Ha
u3cnedsaHu 8eslUYUHU U 3a8UCUMOCMU, 83aUMCMEaHU om UKOHOMUKCA, ¢hUHaH-
cume u meopusima Ha hupMeHoOmo yrpassieHue.

B 3akntoueHune e Heobxooumo ga ce o0606Lwwm, Ye 0OxBaTbT, Lenute, PyHK-
uuuTe M METOOAUYECKUAT MHCTPYMEHTapuMyM Ha pasrnexpgaHuTe ABe 4acTu Ha
CYETOBOACTBOTO — (DUHAHCOBO U YMNPAaBIIEHCKO, ce passuyasam, He3asucumo Ye

28 Watts, R., J. Zimmermann, Positive accounting theory. Englewood Cliffs, N.J.: Prentice-Hall, 1986;
Sunder, S. Theory of Accounting and Control. Cengage Publishing, 1997.
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me ca U msICHO cebp3aHu rnomexoy cu. AKo NpMHUMNNTE Ha (PUHAHCOBOTO CYETO-
BOACTBO Ca O6IJJ,0I'IpI/IeTVI N 3a0bIDKUTENHN 3a BCUYKU MPU MU3roTtBAHE Ha OT4e-
TuTe (GAAP), TO NpMHUMNMTE Ha YNpaBNeHCKOTO CHETOBOACTBO ca crneuuduyHmn
3a BCSKO npeanpuaTmne. Te ca TACHO CBbp3aHM CbC CbLUECTBYBALLUTE NOAXOAN U
KOHLenuMm Ha duHaHCuTe, NKOHOMMKCA, (PMpMEHOTO ynpaBsrneHne n Tpsbesa aga
ca cbobpaseHun ¢ Tpu Hella: HeroBaTa pMpMeHa cTpaTervsi, HaunHa Ha ynpas-
neHve Ha fenHocTTa U noaxoga npw ynpaerneHue Ha puckoBeTe. OcBeH ToBa
YyNpaBfieHCKOTO CYETOBOACTBO NMpusiara nogxoAau M cnocobu, pasnuMyHu oT Teau
BbB (PMHAHCOBOTO cyeToBoAcTBO. CrnegoBaTenHoO SICHOTO pasrpaHWyYyaBaHe Ha
NPUNoXHOTO none, obxeata M pasnuMunsaTa Mexay OBETE HanpaBrieHus B cye-
TOBOACTBOTO MOXe [a Ce HampaBu camMo 8 cmpaHu, KbOemo ca Hanuye cbom-
gemHume 0bwecmeeHO-UKOHOMUYECKU rpednocmasKku 3a msxHomo cbuwecm-
gysaHe.

ChblUeBpPEMEHHO OrpaHMYeHUAT U cneundunyeH xapaktep Ha notpebute-
nuTe Ha cyeToBoAHaTa MHgopmauns B bbnrapusi, KakTo U XxapakTepbT Ha WUKO-
HOMMKaTa W MKOHOMMYeckuTe cybekTn, oOycrnoBeHM OT CblUeCTByBaLLUS
NOJIMTUKO-UKOHOMMYECKM CTPON M HaATpynaHata uctopmyecka Tpaauums, okassar
BNUsAHME BbPXY hopMupaHe KroHoBeTe Ha cdyeToBoacTBoTO. Cnen 90-Te rogmHu
Ha XX Bek MocTeneHHaTa MpoOMsiHa B OOLLECTBEHO-MKOHOMMUYEcKaTa cpeja u
CcBbp3aHaTa C TOBa HOBa NpaBHa pernaMeHTauus Ha cHeTOBOACTBOTO /10380/15-
gam u y Hac Oa 3arno4yHam O0a ce omkposieam 0geme Harpaes/ieHUsl — yrpasJsieH-
CKO U ¢hUHaHCo080.

[Hec e Hanvue npenuBaHe U ONUT OT CTpaHa Ha CneLnannucTuTe n cyYeTo-
BOAHUTE perynatopu 0a ce rnpemaxHe sicHama epaHuua Mexoy yrnpasieHcKomo
u ¢huHaHcosomo cyemoeodcmeo. OcCHo8Hama rpuyuHa 3a mosa e Hy)dama om
rno-eonsima upmeHa npo3pavyHocm U ommyk — Heobxodumocmma om ro-
06eKmMuUBHO U MOYHO rnpoeHo3upaHe 6bdewemo Ha npedrnpusmuemo.

Kamo o0bobweHue mpsibea da ce noco4u, 4e KOHUenuuume 3a u32omesi-
Hemo Ha huHaHcosume om4yemu U rocokama Ha pa3sumue Ha ¢huHaHcogsama
omyYemHocm ca 8 fpsika 3aguCUMOCI Om pa3sumuemo Ha UKOHOMU4Yeckume,
nonumu4yeckume, npasHopezynamusHume u rnpogecuoHanHume ghakmopu.

22.X.2011r.
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oT3mnBuU

3AABbJIBOYEHO NPOYYBAHE HA NOJIMTUKOHOMUYECKOTO
HACNEACTBO HA BEPHEP 3OMBAPT U MAKC BEBEP

B HoBaTa kHUra Ha gou. A-p Anna Kuposa' ca usnoxenn pesyntatute
OT Hay4YHUTe n3crnegBaHnsa Ha aBTopkaTa BbpXy TBOPYECKOTO HACeACTBO Ha
JBamarta BMAHW NpeAcTaBUTENW Ha T.Hap. Han-mraga nctopuyecka Likona B
coumnarnHo-MkoHoMM4eckaTa Hayka Ha epmaHna oT Kpast Ha XIX u Ha4anoTto
Ha XX Bek. Tasu wkona, oTpasssalla cneungukata Ha nogxoda Ha cTpaHaTta
KbM kanuTanusama npe3 XIX Bek M NpOTUBOMOCTaBSALLA Ce Ha aHrnuinuckarta
Knacmyecka nonuTu4ecka MKOHOMUS, 3aemMa BaXKHO MSCTO B UCTOpUsiTa Ha
MKOHOMMYEecKaTa MUCHI.

TemaTa e akTyanHa, Tbil KaTo No MHOro OT NpobnemMuTe, TpeTMpaHu B
npoussegeHusaTa Ha 3ombapT n Bebep, ce anckytmpaTr U B CbBPEMEHHOTO
obLecTBo3HaHMeE; peanLa TEXHU NOCTAHOBKN XBbPNAT CBETMMHA BbPXY Cbl-
HOCTTa M NPosIBUTE Ha CbBPEMEHHUs kanuTanudbm. OCBEH TOBa TBOPYECT-
BOTO Ha Te3u ydeHu e nosHaTo B bbnrapms owe oT HayanoTo Ha XX BeK U
uMa cBou nocriegosaTenu B nuueto Ha npod. MeaH KuHken (1883-1945 r.),
npod. Neoprn OJaHannos (1872-1939 r.), KAKTO N MHOIO CbBPEMEHHU COLMO-
03N N MIKOHOMUCTU, NPOSABSABALLN MHTEPEC KbM TEXHUTE TEOPUU.

M3noxeHneTo Ha Hay4YHOTO TBOp4YecTBO Ha B. 3ombapt u M. BebGep
yb6eouTenHo rm npeacTaBsa Kato BUOAHU YY4EHU-EHUMKNONEAUCTN CbC 3abene-
XUTENHU MNOCTUXKEHUA U NPUHOCK B OOLLECTBO3HAHUETO U Mo-cneumanHo B
coumornorvaTa U MKoOHomukaTa, 3aemalinm JOCTOMHO MSACTO B peauuuTe Ha
CBETOBHOM3BECTHUTE NUYHOCTU. Cnep kpaTkm GuorpadunyHyn Oenexku u
aHanM3 Ha MeToJoNorMyeckuss noaxoAd, npunaraH OT gBamMaTta yYeHu, e
U3MOXEHO CUCTEeMaTU3MPaHO CbAbPXaHMETO Ha TAXHOTO Hay4yHO Hacnea-
cTBO. [lageHa e KOMMETEeHTHa WHTepnpeTauus u oGeKTMBHA OLeHKa Ha
Bb3rneguTe UM no TpetupaHnte npobnemun. B kHMrata e HanpaBeHo 3aabil-
foyeHo MpoyyBaHe M aHanM3 Ha CbLHOCTTA U 3HayeHMeTOo Ha BoraToTo
Hay4yHO TBOpYecTBO Ha 3ombapT u BepHep. Noka3aHo € HEroOBOTO BnMsiHME
BbpXYy MKOHOMMYEcKaTa MUCHN npe3 XX BeK, KakTo M 3Ha4YeHWeTo My 3a
U3siCHSBaHe Ha BaXXHN MKOHOMUYECKM NPOLECU U SBFIEHUS HA CbBPEMEHHNS
WKOHOMMWYECKMN CBAT.

! Anna Kuposa. [onuMTUKOHOMUYECKUAT UCTOpU3bM Ha BepHep 3ombapt u Makc Bebep. C.:
WN3paTtencku komnnekc - YHCC, 2012, 105 c.
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B nbpBaTa YacT Ha KHWUrata ce cbabpxa 06CTOeH M 3aabnboYveH aHa-
nun3 Ha TBOpYecTBOTO Ha BepHep 3ombGapT. Tol e oueHEH KaTo EHUMKIOo-
negucT, KOWTO eBOMOMpPa BbB Bb3rNeanTe cM OT Mapkcuama, npes HerosaTa
KpUTMKa 4O HauMoHancoumanmama B HKOW OT nocnegHuTe My nybnukaumm, u
C USNOCTHOTO CY TBOPYECTBO € OCTaBWUI SAPKM crnegu B coumanHata M UKOHO-
Mu4yeckarta Teopus.

Bb3 ocHOBa Ha aprymeHTMpaH KpUTMYEH aHanui3 Ha HeroBoTo TBOp-
YecTBO aBToOpKaTa npaBu OGEKTUMBHA OLEHKA Ha peanHus NpuHOC npeau
BCUYKO B obnactta Ha nonutnyeckaTa MKOHOMUS!, ©6e3 aa npeyeenuyasa nnm
HeraTMBMpa MSICTOTO My B HaykaTa (KakBMTO KpaWHW OLEHKM ce cpellaTt B
HAKOW nybrvkaumm, nocBeTeHn Ha TBop4vecTBOTO My). Ouwle B HavanoTo e
oyepTaH NpPUHOCHT Ha 3ombapT 3a oboraTsaBaHETO Ha XapakTepHUS 3a UCTO-
puyeckaTa LKofa MeToAorormyeckn noaxod B mMacnedBaHeTo Ha oOuiecT-
BEHUTE MpoLecn M B YACTHOCT 3a CTOMAHCKOTO pa3BMTME Ha OOLLEeCTBOTO.
Mog4yepTaHo e, Yye 6e3 ga oTpuya NcTopmama, TON NpenopbYBa CbYyeTaBaHe
Ha emnupuama ¢ abCTpaKTHO-TEOPETUYHUS MOAXond, Ype3 KOWTO obsicHsABa
CbBMECTHOTO CblUEeCTBYBaHe Ha pasfiM4yHU CToMaHCkM copMu npes3 gapeH
nepuvoa.

OToeneHo e cneuuanHo BHUMaHME Ha KoHLUenuusata 3a MKOHOMUYec-
KUTE€ CUCTEMU N MKOHOMMUYECKUTE EMOXMU KaTo M3XOAHa Mo3uuusi 3a aHanusa
Ha kanutanuama. PasrnegaHa e geduHUUMATA Ha UKOHOMMYEcKaTa cuctema
KaTto “onpepgernieH nopsgbk B MKOHOMWYECKMS XXMBOT Ha efHa rpyna xopa,
KOWTO ce ynpaBnsiBa OT oOnpegeneHn npuHUMnM®, U Ha MKOHOMWYECKUTE
€noxm, KOUTo ce oTrpaHmn4yaBaT c npeobnagaBaHETO Ha CbOTBETHATA UKOHO-
MMUYecka cucTemMa, xapakTepusmpaHa CbC crneunduyHms 3a Hes “CTonaHCKu
ayx”. CnegBavikn TpaguummnTe Ha uctopmyeckarta wkona, 3ombapTt pasgens
pasnMYyHUTE CTOMaHCKM CUCTEMW Ha [BE OCHOBHW Fpynu — Aokanutanuc-
TUYECKN, NP KOWUTO LIEeNTa Ha cTonmaHckaTa OeWHOCT ca NnoTpebGHOoCTUTe Ha
yoBeKa, M KanuTanucTudyecka cUcTema, YMATO OCHOBHa Len e nedanba 3a
nputexartens Ha kanuTana.

B cBoeTo wuscnegeaHe pgou. KnmpoBa ocHoBaTernHO OTAENS LUMPOKO
MSICTO Ha y4eHneTo Ha 3ombBapT 3a reHesuca U pasBUTUETO Ha Kanutanuama
N “KannTanucTnM4ecknsa CTonaHcku ayx”’, Tbi KaTo Te3n npobnemu ca rnaBeH
00€eKT Ha HeroBoTO TBOpYecTBO. CUCTEMATM3MPAHO € U3NOXKEH NPUHOCHT Ha
3ombBapT B M3y4yaBaHETO Ha WCTOPUYECKOTO pasBUTUE Ha GopmMuTe Ha
KanutanMama — OT paHHUS OO0 CbBPEMEHHUSI BUMCOKOPA3BWT KanuTanusbM,
noA Bb3AENCTBMETO HA MPOMEHSLLUSA CE KanuUTannCTUYECKN OyX B HETOBUTE
[ABe NMposiBNEeHNs1 — KaTo npeanpuemMadeckn n kato ecHadcku. M3TbkHaTH ca
XapakTepUCTUKNTE Ha ovyepTaHnTe oT 3oMbapT Tpu enoxu B eBONLMATa Ha
KanuTanMama — paHHUS UNU MEPKaHTUINUCTMYEH KanuTanu3bM, BUCLUUSA UNK
3psiN BUCOKOPA3BUT KanuUTanmM3bM U KbCHUS KanuTanuM3bM, KOWTO 3anoyBa oT
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HavanoTo Ha [lbpBaTa cBeTOBHa BOWHa, KOraTto HaBnu3a B nepuopg Ha crar-
Hauus.

B unaenHo-teopeTudeH acnekT OT 0cobeH MHTepec 3a uuTaTensa e
3agbnboyeHo uacneaBaHaTa OT aBTopkaTta UM 0BeKTMBHO MpeacTaBeHa Tesa
Ha 3ombapT 3a coumanHus nnypanu3bMm K ObaelweTo Ha kanuTanu3ma. B
NPOTMBOBEC Ha KOHUEMuUMsTa 3a peBOfloUMOHHATa CMsAHa Ha Kanutanusma
3ombBapT usgura ngedta 3a HeroBoTo eBOMOLUMOHHO pa3BuTUE U TpaHcdop-
MupaHeTo My B o6LLECTBO Ha couuwanHusa nnypanu3bm. B ToBa 06LLiecTBO
CbXMWUTEerncTBaT CbBMECTHO U PaBHOMOCTABEHO Pa3fMyHW CTONaHCKU hopmu,
B3aMmoencTeatr cuM 4YacTHata M obuwlecTBeHaTa COBCTBEHOCT, Bb3HMKBAT
HOBM (pOpPMM Ha CTOMAHCKM XWMBOT, Npegnonarawy nnaHMpaHe Ha UKOHOMM-
YeCcKOTO pasBMTME M Haco4yBaHe OT CTpaHa Ha AbpXaBaTa. Te3n uaeu
HaMmMpaT oTpaxeHue B pasnuyHy coumanaeMoKpaTU4Hu Nporpamm n ocobeHo
B MoJera Ha T.Hap. cMeceHa MKOHOMUKA.

BbB BTOpaTa yacTt Ha uscnegBaHeToO CbWO C AbIIOOKO MO3HaBaHe U
KOMMETEeHTHOCT e npeacTtaBeHO 6GoraTtoTo TBOPYECTBO Ha ApYyrvs BUAEH
npeacTaBuTen Ha Han-mnagaTta uctopudecka wkona — Makc Bebep. MN3Tbk-
HaTW ca HEroBMTE KayecTBa KaTo YYeH C MHOMOCTPaHHM NposiBu B obLiecTse-
HUTe Hayku. [logyepTaHO e, Ye OCBEH KaTo COLMOMOor M NONUTONOr TOW €
LLMPOKO U3BECTEH C MPUHOCUTE CU KbM UKOHOMMYECKaTa Hayka U 0CobeHo C
n3crneaBaHusiTa Ha NPomM3xoAa, CbLIHOCTTA M Pa3BUTMETO Ha KanuTanucTu-
yeckaTa cTonaHcka cuctema. [NpuHocute Ha Bebep He ce m3vepneaT C
OpUrMHanNHUTE naen 3a CbLIHOCTTa Ha CUCTemaTa, a BKIYBAT U KOHKPETHU
N3crneaBaHusl Ha opraHn3aumsita B KanuTanucTM4eckoTo NpeanpustTme, pons-
Ta Ha 6opcarta, na3apHUTe OTHOLIEHUS U Ap.

Hou. KupoBa npasu 06CTOMHO n3cnensaHe Ha MeTOAOMNOrMYeckus nog-
xo4 Ha Bebep npu aHanu3a Ha MKOHOMMYEeckuTe npouecu. U3TbkHaT e u
HEeroBuAT NpUHOC 3a oboraTaABaHETO M Pa3BUTUETO Ha npunaraHns oT UCTO-
pudeckaTta LWkKona onucaTeneH MeTod 4pe3 u3non3eaHe Ha abCcTpakTHO-
TEOPETUYHMS aHanu3 1 BbBEXAaHe Ha MeToda Ha “‘naeanHoTo TUNM3npaHe”
NpW KOHKPETHUS aHanu3. YMeCTHO e noavyepTaH WHTepAUCUUNIUHAPHUAT
noaxoa Ha Bebep npu m3cnegBaHe Ha B3anMoOeNCTBUMETO MeXAY WKOHOMM-
YECcKOTO pa3BUTME U APYrnTe COUManHu SIBEeHUA — MNOMNUTUKA, penurus,
KynTypa, obmyam u T.H.

B pasrbpHaT nnaH e nHTepnpeTupaHo yyeHneto Ha Bebep 3a npous-
X0fa, CbLIHOCTTA M pPas3BUTMETO Ha KanuTanmama. Bb3anpuemariku kanuta-
nn3ma B MNO-LUMPOK KOHTEKCT, Bebep BuMxaa Herosu nposiBu B no-ganevyHoTo
MMWHarno, HO KaTO CbLUMHCKA MOAEpeH KanuTanu3bMm TOW ro pasrnexaa npes
BTOpaTa nonosuHa Ha XIX Bek B 3anagHa EBpona, koraTto ce pasBuBa
“HauMOHaNHOTO KanuUTanuMCTUYecKo MPOM3BOACTBO Ha OCHOBaTa Ha npea-
npusatveto”. B kHurata nogpobHO ca pasrnegaHu nocoyveHuTe oT Bebep
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npeanocTaBku 3a Npexoda n hakTopuTe 3a 3apaxgaHeTo U YTBbpXKaaBaHETO
Ha CbBPEMEHHMUS Kanutanu3bM, KakTo U OTANYUTENTHUTE MY MKOHOMUYECKUN U
KYNTYpPHUW YepTu.

ABTOpKaTa OTAEeNns crneuuanHo BHUMaHMe Ha TeopusiTa Ha Bebep 3a
ponAaTa Ha KanntanmncTtn4eckmnsa ayx KaTo rmaBseH CbaKTOp M OCHOBHa NpuU4nHa
3a yTBbp)XA4aBaHeTO Ha MOAepPHUA kanuTanm3bm B 3anagHa EBpona. AHanu-
3MpaHKn ca aprymeHTMTe Ha Bebep 3a cdopMmpaHeTo Ha To3M Oyx nog Bb3-
OEeNCTBME Ha LLEHHOCTUTE M eTuKaTa Ha NpoTeCcTaHTCKaTa penurus — oTHoLlle-
HMETO KbM Tpyda M NpeanpueMymBoCcTTa kaTo 60Xne npusBaHme, CKPOMHOCT
N acKeTMYHOCT, paLMoHanM3bMm B opraHuMsauusiTa Ha cTornaHckata OewnHOoCT,
WHBECTMpaHe Ha NpugobuTtata nedanba 3a pas3BUTME Ha MPOM3BOACTBOTO U
Aap.

Hakpasi e akueHTMpaHO BbPXy KpPUTUYHMS u3Boa Ha Bebep, ye B
HoBaTa enoxa KanutanuaMmbT € CTUrHan A0 CTeneH, Korato Bb3HMKBA “OTKbC-
BaHe” M oTganedyaBaHe OT LIEHHOCTMTE Ha MPOTECTAHTCTBOTO U HEroBuTe
nobpogeTenu, KOeTo nopaxaa HeraTMBHU SIBNEHUS U 3acunBaHe Ha obLlecT-
BeHUTe npoTtmBopeuns. C ToBa TOM MOCTaBsA Nog CbMHeHMe ObaeweTo Ha
KanuTanucTuyeckata cuctema, 6e3 ga noco4ysa U3xXoau.

KHurata npegctaensiBa MHTEPEC KakTo 3a HayyYHWUTe cpeau U CTyaeH-
TUTE, M3yvaBalwm Ta3u npobnematuka, Taka M 3a NOo-LWUNPOK KPbI YnTaTenu,
KOUTO Ce WHTepecyBaT OT COLMANHO-UKOHOMUYECKUTE MpPOLIECK, CbMbLTCT-
BalLM nosiBaTta 1 pasBUTUETO HA CbBPEMEHHOTO OOLLECTBO.

Mpod. o-p MeaH . KocTos
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KNACUPUKALIMOHHA CUCTEMA JEL

Onncannte B TO3N CMUCBHK KaTeropum ce M3nomnssaT nNpu KnacuduumpaHeTo Ha
KHUIW, PeLeH3NnUTEe Ha KHWUIK, cTaTunTe B CNUCaHNS 1 auceptaunnTe, nHaekcupandu B JEL u
JEL Ha CD, EconlLit n e-JEL Ha www.e-JEL.org. EBeHTyanHn npomMeHn B Kknacuduka-
LUMOHHaTa cuctema ce nybnukyBaT Bb3MOXHO Han-6bp3o Ha www.econlit.org. Knacudu-
kaunoHHaTa cuctema JEL moxe ga ce nonssa 6e3nnartHo 3a y4yebHu uenu. Npeanarame

cnegHus dopmart: “JEL: A10, B10 n ap.”

A O6wa MKOHOMUKA U 0ByYeHue

A1 O6wia MKOHOMMKa

A10 O6wm
A11 Pons Ha nkoHoMukaTa. Pons Ha
MKoHoMMCTUTE. [Masap Ha MKOHOMUCTU

A12 Bpb3ka Ha MKOHOMUKaTa C ApyruTte
AVNCLMNIVHA

A13 Bpb3ka Ha kOHOMMKaTa ¢ obLlecTBEHUTE
LeHHOCTH

A14 Couuonorus Ha MKOHOMMUKaTa

A19 fpyrn

A2 UkoHOoMMUYecKo oOGpa3oBaHue N oby4eHne
A20 O6wwm

A21 MNpepkonexaHckn

A22 bakanaBbpcka cTeneH

A23 Maructbpcka cTeneH

A29 Opyrn

A3 KonekTuBHM TpyaoBe

A30 O6wm

A31 CbbpaHu CbUMHEHWS Ha OTAENHU aBTopU
A32 Tomose

A33 HapbyHuum

A39 [pyrn

B LLlkonin Ha MIKOHOMMYecKaTa MUCH,
MeToAuKa U XxeTepoAoKCcanHu noaxoam

B00O O6Lumn

B1 UcTopusa Ha nkoHoMU4yeckaTa MUCHI
no 1925r.

B10 O6Lwmn

B11 lMNMpegknacuyeckn (apeBHu,
CpeaHOBEKOBHU, MEPKAHTUITHMY,
h13NOKpPaTUYHN aBTOPK)

B12 Knacuyecku

B13 Heoknacuyecku oo 1925 r. (wkonu:
aBcTpuiicka, Ha Maplwan, Banpasuiicka,
CTOKXOIMcKa)
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B14 Couuwanuctuyeckn. Mapkcmyecku

B15 Uctopuyeckun. MHCTUTYyUMOHAMHM,
EBONOLMOHHN

B16 Wctopusa Ha ukoHoMu4eckata MUCHI:
KOMM-YECTBEHM N MaTeMaTU4YeCKn
nacreqnsaHust

B19 Opyru

B2 UcTopusa Ha ukoHOMMYecKaTa MUCHN
cnepn 1925r.

B20 O6wmn

B21 MukpoukoHomMmumka

B22 MakpoukoHomumka

B23 WcTopurst Ha MkoHOMUYeckaTa MACHIT:

MkoHomeTpus. KonnyectseHn n MateMaTnyecku
n3cnenBaHus

B24 Couwmanuctuyecku. Mapkcuyecku.
CpadumaHcku

B25 Nctopuyecku. UHCTUTYLMOHAMHW.
EBomtoLmoHHN. ABCTPUICKM

B26 ®durHaHcoBa MKOHOMMKa

B29 Opyrn

B3 UcTopusa Ha MKOHOMUYecKaTa MUCHN:
VHAUBMAYaNHU aBTopKn

B30 O6wym

B31 MHguBugyanHu asTopun

B32 Kpatku 6Guorpacdumm Ha noumHanHm

B4 UkoHOMUUecka meTogonorus

B40 O6wmn

B41 NkoHomu4ecka meToaonoruns

B49 Opyrn

B5 CbBpeMeHHU xeTepoaoKCanHu
(oTKNoHsIBaLLM ce OT obLionpueTUTE) NOAXOAN
B50 O6wwm

B51 Coumanuctuyecky. Mapkeuiecku.
CpadpmaHckun

B52 UHcTutyumoHanHu. EBONIOLMOHHN
B53 AscTpuiicku

B54 ®eMnHUCTMYHa MKOHOMMKA

B59 Opyru


http://www.econlit.org/

KnacndgukaumoHHa cuctema JEL

C MaTemaTu4ecku u KonmyecTBeHU MeToamn

CO00 O6Lwm
C01 UkoHomeTpus
C02 MaTtemaTunyeckn metoam

C1 MNKOHOMETPUYHM N CTaTUCTUYECKHU
MeToAu: ooLwm

C10 O6wm

C11 BelicnaHckn aHanus: o6l

C12 lMNpoBepka Ha xunoTesun: obLm

C13 Ouerka: obwa

C14 MNonynapaMeTpuyH1 1 HeMapameTpU4HU
MeToau: ooLwm

C15 CtaTncTuyecky cMmMynaunoHHU MeToau:
obwm

C18 MeTogonornyHm Bbnpocu: obLm
C19 Opyrn

C2 Moaenu Ha eAUHNYHO ypaBHeHue.
EAvHWYHM npomeHnuBu

C20 O6Lwm

C21 Mopenu ¢ KaTeropuinH pefoBe.
MpocTtpaHcTBeHn moaenu. Mogenu ¢ edoekT Ha
obpabotkarta. [pomeHnuea perpecus.

C22 Mogenu Ha 6a3a AMHaMU4HU peaoBe;
Mogenu Ha nocrnefoBaTenHOCT Ha
n3MepBaHusiTa BbB BPeEMETO; [UHaMU4Hu
NPOMEHNMBMW perpecumn; Moaenu 3a
AnHamnyHa obpaboTka

C23 Mopenu ¢ naHenHu aaHHu; JaHHu 3a
pa3sutue; JuHaMnM4Hy peaoBe B
NPOCTPaHCTBOTO

C24 lNpeceyeHn n LeH3ypupaHu MOaeny;
[MpeBkntoyBaHe Ha perpecnoHHN Moaenu
C25 [uckpeTHa perpecusi 1 Mogenu ¢
KayecTBeH noabop. AuckpeTHu perpecopu,
Mponopuun

C26 — NHcTpyMeHTanHu npomeHnusu (1V)
OueHka

C29 Opyru

C3 Moaenu Ha MHOXeCTBEHU unu
CUMYNTaHTHU ypaBHeHuA. MHoro
NPOMeHNUBU

C30 O6wm

C31 Mopgenw ¢ kaTeropuiiHn pefose.
MpocTpaHcTeBeHn Mogenu. Mogenu ¢ edbekT Ha
obpabortkara; NMpomeHnueu Perpecun; Mogenu
CbC coumanHo B3aumodencTane

C32 Mogenu Ha 6a3a guHaMuU4Hu pefoBe;
[VHaMU4YHM NPOMEHNNBU PETPECUN; MOAENN
3a AMHamMunyHa obpaboTka

C33 Mopenu ¢ naHenHu gaHnu; [aHHu 3a
pa3suTve; Mogenu Ha nocnefoBaTenHu
N3MepBaHNsa BbB BPEME U NMPOCTPAHCTBO.
C34 NMpeceyeHn 1 LueH3ypupaHn mogenu;
MpeBkntoYBaHe Ha perpecnoHHN Moaenu
C35 duckpeTHa perpecusi 1 mogenu c
Ka4ecTBeH noaobop; [McKpeTHW perpecopu;
Mponopuwn

C36 VHcTpymeHTanHu npomexnueum (IV)
OueHka

C38 KnacudumkaunoHHm metogu; KnbctbpeH
aHanus; ®akTopeH aHanus

C39 Opyrn

C4 NKOHOMETPUYHU U CTaTUCTUYECKMN
MeToAu: cneuunanHu Temm

C40 O6wm

C41 AHanus Ha NpPOABIMKUTENHOCTTA,
CTpaTernv 3a onTumarnHu cpokose

C43 Vinpeken n arpervpaHe

C44 Teopusi Ha CTaTUCTUYECKUTE PELLEHUS.
M3cnenBaHe Ha onepauuute

C45 HeBpOHHU MpPEXu 1 CPoaHM TEMMU
C46 Cneumndunynmn pasnpegeneHus.
CneuudunyHa ctaTucTmka

C49 Opyrun

C5 NkoHOMeTpUYHO MoaenupaHe

C50 O6wm

C51 WarpaxpaaHe n npeaBaputenHa oLeHka
Ha Mozenu

C52 OueHsiBaHe, BanuanpaHe u n3bop Ha
Moaenu

C53 lNMporHo3npaHe Ha MoaenuTe;
CvmynauuoHHu Mogenm

C54 KonnyecTBeHO MoaenupaHe Ha
nonutukara

C58 duHaHcoBa MKOHOMETPUS

C59 Opyrun

C6 MaTtemaTtu4yeckm metogu 1
nporpamupaHe

C60 O6wm

C61 ONTMMM3aLMOHHM TeXHMKK. [NporpamHm
mMozenu. intHammnyeH aHanv3a

C62 YcnoBus Ha CbLUeCTBYBaHe M CTabUnHoCT
Ha paBHOBECUETO

C63 M34ncnmTenHn TEXHWKU - CUMYNaLMOHHO
MopaenvpaHe

C65 PasHy maTtemMaTU4ecKn MHCTPYMEHTH
C67 BxoaHo-u3xodHu moaenu
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C68 M3uncnumun mopenm Ha obLo
paBHOBeCHE

C69 Opyru

C7 Teopust Ha UrpuTe 1 Teopus Ha
[OroBapsiHeTo

C70 O6Lwm

C71 CbBMECTHM Mrpu

C72 HecbBMeECTHM Urpn

C73 CroxaCTyHW N AMHAaMWUYHW UTPW.
EBontoupmoHHy urpu. MosTopsiemmn nrpn

C78 Teopus Ha cgenkute. Teopus Ha
CbOTBETCTBUATA

C79 Opyrn

C8 MeTtoponorus 3a cboupaHe 1 oLeHKa Ha
AaHHU. KomnioTbpHU nporpammu

C80 O6Lwm

C81 MeToponorus 3a cbbupaHe, oueHka 1
opraHv3aumst Ha MUKPOVKOHOMMWYECKN JaHHW.
AHanu3s Ha faHHuTe.

C82 MeTogonorust Ha cbbupaHe, oLeHka n
opraHusauusi Ha MakpOMKOHOMUYECKN OaHHU.
AHanu3 Ha gaHHuTe.

C83 MeToaun Ha npoy4yBaHe — MeToau 3a
B3MMaHe Ha npobwu

C87 UkoHomeTpuyeH codpTyep

C88 [pyr komMnoTbpeH codTyep

C89 pyrn

C9 Pa3paboTBaHe Ha eKCnepuMeHTHn

C90 O6Lwm

C91 NabopaTtopHu, HANBUAYanHo nosegeHve
C92 NabopaTopHu, rpyrnoBo noeegeHne

C93 lNMoneBun ekcnepumMeHTH

C99 pyrn

D MukpoukoHoMuka

D00 O6wum

D01 MUKPOMKOHOMUYECKO NOBEAEHE:
OCHOBHM MPUHLMMU

D02 NHctutyummn: nnaHupaHe, dhopMmnpaHe un
OenHoctn

D03 MkoHOMMKa Ha NoBeAEHNETO - OCHOBHU
NPUHLMNN

D04 — MUKpouKoHOMMYeCKa NonNnTuKa:
dopmynupaHe; M3nbnHeHne; OueHka

D1 NMoBegeHne Ha LOMAKUHCTBOTO U
c¢phamunHa MKOHOMUKA

D10 O6wm
D11 UkoHoMUKa Ha NnoTpebrneHneTo: Teopus
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D12 NkoHomuka Ha noTpebneHneTo:
eMnMpuYeH aHanua

D13 Npon3BoACTBO B LOMAKUHCTBOTO U
BBbTPELLIHO-J0MAaKVHCKO pasrpeerneHne
D14 NnyHmn dpmHaHcn

D18 3awura Ha noTpebuTens

D19 Opyrn

D2 MpounssoacTBo 1 opraHu3aumnm
D20 O6wwm

D21 dupmeHo nosegeHue: Teopus

D22 ®dupmeHo nosefeHne: EmnmpuyeH
aHanms

D23 OpraHu3aumoHHO noBegeHue.
TpaHcakuMoHHM pa3xogu. MNMpasa Ha
cobcTBEHOCT

D24 MpownssoacTeo. Pasxoau. MNponssoautenHoct
Ha kanuTana v obLLa Npon3BOAUTENHOCT Ha
npou3BoAcTBeHnTe dhakTopu. KanaumreT

D29 Opyrun

D3 Pasnpenenexue

D30 O6wum

D31 INuyen goxon, 6oratcTBo N TAXHOTO
pasnpegenexue

D33 dakTopHO pa3npeneneHue Ha goxoaa
D39 Opyrn

D4 MasapHa cTpyKTypa 1 LeHooGpa3syBaHe
D40 O6wum

D41 CbBbpLUeHa KOHKYpeHLUst

D42 MoHonon

D43 Onuronon v apyr1 oopMy Ha nasapHo
HECLBBLPLLEHCTBO

D44 Tvprose

D45 KynoHHa (kBoTHa) cuctema. JluueHsnpaxe
(paspeLunTenHa cuctema)

D46 Teopusi Ha cToMHOCTTa

D49 Opyrun

D5 O6wo paBHOBecue U HepaBHOBecue
D50 O6wm

D51 Pa3ameHHN 1 Npon3BOACTBEHN MKOHOMUKMN
D52 HenbnHu nasapu

D53 ®duHaHcoBW nasapu

D57 BxoaHO-U3XoAHM Tabnuum 1 aHanus

D58 UN3uucnsemun n apyrn npunoxHyu Mogenu
Ha 0o6LLo paBHOBeCUHE

D59 fpyru
D6 UkoHOMMKa Ha GNarocbLCTOAHMETO

D60 O6wm
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D61 EcbekTMBHOCT Ha pa3npeneneHneTo.
AHanua pasxogu-nonau

D62 BbHLWHM edekTn

D63 PaBHoMocTaBeHOCT, cCnpaBeasiMBoCT,
HepaBeHCTBO U ApYr HOPMaTUBHY KpUTEPUA 1
n3mepuTenu

D64 AnTpyusbm

D69 Apyru

D7 AHanu3 Ha KONeKTUBHOTO B3eMaHe Ha
pelueHus

D70 O6bwu

D71 CouuaneH nstop. Kny6ose. KomuteTn. Aco-
umaumm

D72 Monutnyeckn npouecu:CTpeMex KbM
u3Bnu4aHe Ha peHTa, nobupaHe, n3dopwu,
3aKoHogaTenHa AenHOCT 1 NoOBEeAEeHne npu
rnmacysaHe

D73 Bropokpaumsi. AGQMUHUCTPATMBHU
npowecu B obLLeCTBEHUTE OpraHusaLum.
Kopynuwus

D74 KoHdpnukTn. Pa3peluaBaHe Ha
KOHMNUKTU. AnmaHcun

D78 Mo3nTnBeH aHanu3 Ha pa3paboTBaHETO U
npunaraHeTo Ha nonuTuknTe

D79 Opyrn
D8 UHchopmauus, 3HaHNE U HECUTYPHOCT

D80 O6wwm

D81 KpuTepuu 3a B3emaHe Ha peLueHue npu
PUCK 1 HECUTYPHOCT

D82 AcumeTpuyHa 1 nosepuTenHa
nHdopMauns

D83 TupceHe. ObyueHue. ViHdopmaums n
3HaHve. KomyHukmpaHe. Brarnean

D84 OuaksaHus. Cnekynaumm

D85 Obpa3syBaHe Ha Mpexu 1 aHanu3: Teopus
D86 VikoHoMMWKa Ha [oroBopute: Teopust
D87 HeBpoHHa NKOHOMUKa

D89 fpyru

D9 U360p n pacTex BbLB BpemMeTo

D90 O6wm

D91 MoTtpebuTtencku n3bop BLB BPEMETO.
Mopenu Ha XU3HEHWUS UMKbI U CNecTsiBaHUs

D92 dupmeH n3bop n pactex, MHBeCTUpaHe
uUnn rHaHCMpaHe u kanauuteT BbB BPEMETO

D99 fpyru

E MakpoukoHOMMKa U MOHeTapHa
MKOHOMMKA

E00 O6Lumn

EO1 N3amepBaHusa 1 AaHHM MO CMeTKWTe 3a
HaLWOHanHWs JOXOA U NPoAYyKT U1
6oraTtcTBOTO. EKONOrMYHM cMeTKM

EO02 UHCTUTYLMn 1 MakpomkoHOMMUKa
E1 O6wu arperatHu Mmogenu

E10 O6wm

E11 Mapxkcuueckn. CpadomaHcku.
MHCTUTYUMOHaNHW. EBOMIOLMOHHN

E12 KeWiHc. KeltHcraHckn. MocTkeMHcuaHcKu
E13 Heoknacuyecku

E17 MNporHosupaxe 1 cumynupaHe: Mogenu v
NPUNOXeHUst

E19 Opyrn

E2 MakpoukoHomuka: notpebneHue,
cnecTtsiBaHe, NPOU3BOACTBO, 3a€TOCT U
WHBECTULIKN

E20 O6wm

E21 MoTpebnexune. CnectsaiBaHe. boratcTBo
E22 Kanutan. MHBecTupaHe. Kanauutet
E23 lMNMpownssoactso

E24 3aetocT. be3dpabotuua. 3annatu.

Pasnpenenexne Ha goxogute mexay
nokoneHusTa. CbBKyneH YoBELLKW KanuTan
E25 PasnpegeneHue Ha arperatHus
dakTopeH goxon

E26 HedopmanHa nkoHomuka. HeneranHa
MKOHOMWMKaA

E27 MNporHosupaxe n cumynupane: Mogenwu un
NpUNoXeHNs

E29 Opyrn

E3 LleHun, 6u3Hec-kone6aHus u LMKNu

E30 O6wym

E31 PaBHuwe Ha ueHuTe. MHdnaums.
Oednaums

E32 BusHec-konebaHus. Linknm

E37 MNporHosupane n cumynmpaHe Mogenu n
NpUMNoXeHNs

E39 Opyrn

E4 Napwn n nuxBeH NPoOLIEHTH

E40 O6wum

E41 TbpceHe Ha napu

E42 Mapwynn cuctemn. CtangapTu. Pexumu.
MpaBuTencTeo 1 napuyHa cuctema. Crctemm 3a
nnatiaHus

E43 OnpegensiHe Ha NMXBEHUTE NPOLIEHTH.
CpouHa CTpyKTypa 1 eddeKT Ha NIMXBEHUS NMPOLIEHT

E44 ®nHaHcoBM nasapu 1 MakpOMKOHOMMUKA
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E47 MporHosupaHe n cumynupaHe Mogenu n
NpUNoXeHns

E49 Opyrn

E5 MapuyHa nonutuka, ueHTpanHa 6aHka u
npeanaraHe Ha napu u Kpeaut

E50 O6Lwmn

E51 MpeanaraHe Ha napu. Kpeaut. MNapuyHm
MyMTUMMKaTOpK

E52 MapwnyHa nonnTrka

E58 LleHTpanHu 6aHku 1 TxHaTa nonmMTuka
E59 [pyrn

E6 MakpoukoHoMu4yeckaTa nonuTmka,
MaKpPOMKOHOMUYECKN acneKTu Ha
ny6nuyHuTe chrHaHcK, obLia nepcnekTMea
E60 O6Lmn

E61 Lenn Ha nonuTukaTta. MNnaxnnpaxe n

nocnefoBaTesniHOCT Ha NONUTUKUTE.
KoopavHaumsi Ha nonuTukuTe

E62 duckanHa nonutuka

E63 CpaBHuTeneH nnm CbBMeCTeH aHanus3 Ha
dvckanHaTa u napuyHaTa nonuTuka.
Crabunusauus. MonuTuka Ha CbKPOBULLHUTE
boHoBE

E64 lMonuTtuka Ha poxoguTe. LieHoBa
nonutuka

E65 MacnenBaHusi Ha KOHKPETHM criyyaun oT
npunaraHeTo Ha NoNUTUKUTE

E66 O6La nepcnekTuea 1 ycnosus
E69 Opyru
F MexpayHapoaHa ukoHOMUKa

FOO0 O6uwum
FO1 MobanHa nepcnekTuBa
FO02 MexayHapoaeH MKOHOMUYECKU pes

F1 TbproBus

F10 O6wum
F11 Heoknacuyecku TbproBcku mogenu

F12 Tbproscku Mogenu B yCroBusiTa Ha HECbBBP-
LLIeHa KOHKYPEHLMSt U IKOHOMWUM OT MaLLaba

F13 Twproscka nonutuka. MexxgyHapoaHu
TbProBCKY OpraHv3aLmm

F14 N3cnensaHusi Ha TbproBusita no CTpaHu n
oTpacnm

F15 NkoHoMuMYecka nHTerpaumns

F16 B3anmopencTeune mexay TbproBusta u
nasapa Ha Tpyaa

F17 MNMporHoavnpaHe n cumynunpaHe B
TbproeusATta

F18 Tvproeus n okonHa cpena
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F19 Opyru

F2 [1BnxxeHue Ha chakTopu B
MeXAyHapoAeH NnnaH U MexayHapogeH
6usHec

F20 O6wm

F21 MexgyHapoaHu MHBeCTUUMW. [JbnrocpoyHo
[OBWXEHWe Ha kanuTana

F22 MexgyHapogHa murpaums

F23 MynTuHauunoHanHu oupmu.
MexayHapoaeH 6usHec

F24 Cymu, nsnpaiyaHu ot eMurpaHTm

F29 Opyru

F3 MexayHapoaHu conHaHcu

F30 O6wwu

F31 Yyxpa BanyTa

F32 PerynupaHe Ha nnatexHusi 6anaHc.
KpaTkocpo4yHO ABWMXeHMe Ha kanutana

F33 MexayHapogHu napuyHu cnopasymeHust
N UHCTUTYLIMN

F34 MNpobnemun Ha MexayHapoaHUTe 3aeMu 1
abnrose

F35 YyxpgectpaHHa nomoLy,

F36 ®rHaHCOBM acnekT Ha MKOHOMUYeckaTa
MHTerpauus

F37 MNporHo3upaHe 1 cumynupaHe npu
MexayHapoaHute cdmHaHeu. Mogenu n
NPUNOXEHUS.

F39 Opyru

F4 MakpoukoHOMUYECKM acNeKTu Ha
MeXAayHapoAHaTa TbproBusi U oMHaHcu
F40 O6wn

F41 MakponkoHOMUKa Ha OTBOpeHaTa
MKOHOMMKA

F42 MexayHapoaHa KoopAMHaUMs 1 NPeHoC
Ha nonuTukaTa

FA3 WkoHoMMYecku pacTex Ha OTBOpPeHWUTe
VKOHOMMKA

F44 MexpgyHapogHu 6usHec umknu

F47 MNporHosupaHe u cumynupaxe: Mogenu n
NPUNoXeHus

F49 Opyru

F5 MexxayHapoaHu OTHOLLEHUS U
MeXAayHapoAHa nonuTuyecka MKOHOMMKA
F50 O6umn

F51 MexagyHapogHu koHdnukTu. MNperosopu.
CaHkummn

F52 HauuoHanHa curypHocT. IkoHoMUyecku
HaUMoHanM3bLm
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F53 MexayHapoaHu crnopasyMeHus v
HabnogeHve. MexayHapoaHu opraHusaumm

F54 KonoHvnanuabm. MiMnepnanusbm.
MocTkonoHnanuabm

F55 MexgyHapoaHu MHCTUTYLOHAITHA
cropasymeHus

F59 MexayHapoaHu oTHOLIEHNS 1
MeXayHapoaHa nonmMTuyecka MKOHOMUS:
Apymm

G PuHaHCOBa MKOHOMMKA

G00 O6uwum

G01 duHaHCcoBM KpU3n

G02 durHaHCOBO NoBeaeHNe: OCHOBHU
npuHLMNN

G1 OcHOBHM (huHaAHCOBM Nasapwm

G10 O6ww

G11 VM360p Ha MHBECTULIMOHEH NopTdens.
MHBECTULMOHHM peLLeHust

G12 UeHoobpa3syBaHe Ha akTuBuTe. Obemu Ha
Tbproeusi. JIuxeu Ha obnurauyum

G13 UeHoobpasyBaHe B HenpeaBuaeHu
cnyvan (aBapuinHo). ProYbPCHO
ueHoobpasyBaHe

G14 EdeKTUBHOCT Ha UHdopMauusita u
nasapwvre. MiacnepgsaHe Ha cbbuTna

G15 MexayHapoaHu buHaHCoBM nNasapu
G17 ®rHaHCOBY NPOrHO3nN U CUMynUpaHe
G18 NpaButencTeeHa nonuTunka n
perynvpaxe

G19 Apyru

G2 ®drHaAHCOBU UHCTUTYLIUM U YCIyTU

G20 O6wwm

G21 Banku. Opyru genosutapHu (BNoroswu)
UHCTUTYLMK. MIHCTUTYLMK 3a
MuKpodmMHaHcupaHe. notekn

(G22 3acTpaxoBaHe. 3acTpaxoBaTesiHy KoMMaHUn

G23 [NeHcnoHHn choHaoBe. [pyrv YacTHU
hYHAHCOBW UHCTUTYLN

G24 VHBecTULmOoHHO BaHkupaHe. PuckoB
KanuTtan. bpokepcka oenHocT. PernTuHrin mn
PEVTUHIOBW areHumn

G28 NpaeuTencTeeHa nonuTuka u
perynupaHe

G29 fpyru

G3 KopnopaTuBHu thuHaHCU 1 ynpaBneHue

G30 O6uwwm

G31 Kanutanoso GrogxeTupaHe.
M3cnegBaHusa Ha gbnarotpanHuTe n
KpaTkoTpaiHuTe akTnem; Kanauutet

G32 MNonuTtuka Ha pmHaHcupaHe. PuHaHcoB
puck u ynpaerneHue Ha pucka. CTpykTypa Ha
KanuTana u cobcTBeHocTTa. OueHka Ha
dupmuTe.

G33 BaHkpyT. JlukBnpaums

G34 CnueaHus. MornblaHus.
MpecTpykTypupaxe. KopnopatmeHo
ynpasrneHue

G35 MonuTtrka Ha uannawaHe

G38 lNpaBuTencTeeHa nonuTmka u
perynvpaxe
G39 Opyru

H UKkoHOMMKa Ha 06LEeCcTBEHUSA CEKTOp

HOO0 O6wwm

H1 CtpykTypa n o6xBar Ha
npaBUTENCTBOTO

H10 O6wwm

H11 CtpykTypa, 06xBaT 1 OelUCTBUSA Ha
npaBUTENCTBOTO

H12 YnpaBneHune Ha Kkpuan

H19 Opyrn

H2 flaHb4HO o6naraHe, cy6cuanm u
npuxoau

H20 O6wwm

H21 EcbextuBHOCT. OnTrMarnHo obnaraHe ¢
haHbLn

H22 KaTteropuu, nognexaiiu Ha obnaraHe
H23 BwuHWHM edbekTn. MpepasnpenenutenHn

edbexTn. [aHbum 1 cybeuamm, cebp3aHy ¢
oKorHaTa cpefa

H24 [JaHbumn BbPXY NMYHUTE JOXOAU U ApYyrn
OaHbumM 1 cybenamm, HecBbp3aHu ¢ busHeca
H25 Oanbum n cybemanm, cebp3aHu ¢ busHeca
H26 YkpuBaHe Ha gaHbLM

H27 Opyrv n3TtouHMum Ha npuxoam

H29 fApyru

H3 ®uckanHu NnonUTUKM U NnoBeAeHUe Ha
MKOHOMMYECKUTE areHTH

H30 O6wm

H31 JomakuHcTBa

H32 ®dupmmn

H39 fApyru

H4 My6nuyHo npeaocTaBeHU CTOKU U
ycnyru

H40 O6wwm
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H41 My6nunyHmn cToku

H42 My6nuyHo npegocTaBeHn YacTHU CTOKM
H43 OueHka Ha npoektu. CoumnanHa
ONCKOHTOBA HOpMa

H44 My6nn4Ho NpeaocTaBeHn CTOKW: CMECEHU
nasapu

H49 Opyrn

H5 Pa3xoau Ha HaUMOHaNHOTO
NpaBUTENCTBO U CBBbP3aHU C TAX NONUTUKMN
H50 O6wm

H51 MNMpaBuTencTeeHn pasxoam n
3apaBeona3BaHe

H52 lMpaBuTencTeeHn pa3xoau un
obpa3zoBaHue

H53 MpaBuTencTBEHM pasxoam 1 coumanHm
nporpamu

H54 NHdpacTtpykTypa. [dpyrv ny6nmyHm
WHBECTULIMW 1 KanuTaroBw 3anacv

H55 CouwnanHun ocurypoBku 1 nyonnyHm
neHcum

H56 HaunoHanHa curypHocT n otbpaHa

H57 O6LwecTBeHM NOPBYKU

H59 Opyru

H6 ObpxaBeH 6roaxeT, AecbuunT n gbLNr
H60 O6wm

H61 BrogxeT. BrogxeTHM cuctemm

H62 OeduumnT. N3nmwbk

H63 Obnr. YnpaBneHue Ha abnra; bpxaBeH
abnr

H68 MporHo3u Ha GiogxeTa, gedumumnta n
abnra

H69 Opyru.

H7 ObpxaBHa U MeCTHa agMUHUCTpPaLUA.
OTHO-LWEeHUA MexAay TAX

H70 O6bwu

H71 OaHbyHO obnaraHe, cybecuanm n npuxoam
Ha ObpXXaBHO U MECTHO HUBO

H72 ObpxaBeH n MecTeH GroaXXeT 1 pa3xoam
H73 Pasnuums mexxgy komneTeHuumTe Ha
LieHTparnHuTe U MECTHUTE BAaCTV N CbOTBETHUTE
edektn

H74 TerneHe Ha 3aemu OT AbpaBaTa 1
MeCTHWTe BMnacTu

H75 ObpxaBHa 1 MeCcTHa agMUHUCTpaLms:
3apaBeonasBaHe, 0b6pa3oBaHue, coLmanHm
aenHoctu. bpxaBHM NeHcumn.

H76 ObpxaBHa n MecTHa agMUHUCTPaLIMS:
ApYrv KaTeropum pasxoam
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H77 OTHoLeHWst Mexay LieHTparnHuTe n
MeCTHUTe opraHu Ha BnacTTa. Pegepanusbm.
OtpensHe

H79 Opyrn
H8 Pa3Hu Bbnpocu
H80 O6wwm

H81 lNMpaBuTencTeeHn 3aemu, rapaHumm no
3aemuTe, KpeauTy 1 rpaHToBe

H82 OdbpxaBHa cobcTBEHOCT

H83 My6nuyHa agMuHMUCTpaLms.
CyeTOBOACTBO M OAUT B OBLLECTBEHUSI CEKTOP

H84 Momowy npu 6egcteus

H87 MexayHapogHu pmckanHn Bbnpocu.
MexayHapofHu ny6rvyHM CTOKM

H89 Opyrun

| 3gpaBeona3sBaHe, o6pasoBaHue u
coumanHu AenHoCcTU

1 00 OB
| 1 3ppaBeonasBaHe

110 O6Lwm
1 11 AHanu3 Ha na3apute Ha 340paBHU YCryru
| 12 3gpaBeonasBaHe

| 13 3apaBHo ocurypsisaHe, B Ny6nnyHns un
YaCTHWA CEKTop

| 14 3gpaBeona3BaHe, HEPaBHOMNOCTAaBEHOCT
| 15 3gpaBeonasBaHe 1 MKOHOMUYECKO
passuTne

| 18 MNpaBuTencTeeHa nonuTrka. Perynupane.
O6LecTBeHO 3apaBe

119 Opyru

| 2 O6pa3oBaHMe U Hay4HoO-
n3crnepoBaTencku UHCTUTYTH

120 O6Lwm

| 21 AHanus Ha obpa3oBaHNEeTO

| 22 duHaHcupaHe Ha o6pa3oBaHMETO

| 23 WN3cneposaTtenckv MHCTUTYUUK B cdhepaTa
Ha BucLueTo obpasoBaHue

| 24 O6pa3oBaHMe 1 HEPaBHOMOCTABEHOCT
| 25 3gpaBeonasBaHe 1 MKOHOMUYECKO
pasButue

| 28 MNpaBuTencTeeHa nonuTuka

129 Opyru

| 3 BnarocbcTosiHue un 6egHoOCT

1 30 O6Lwmn

131 O6Lwo BnarockcTosiHNE

| 32 UamepBaHe 1 aHanua Ha 6egHocTTa
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| 38 MNpaswuTencTeeHa nonutuka. CoumanHm
nporpamu 1 TeXHUTE pesynTaTtu

I 39 Opyrn
J Tpya n pemorpadpcka MKOHOMUKaA

JOO O6wm
JO1 VikoHoMMKa Ha Tpyaa: o6Lwm Bbnpocu
JO8 NkoHomuKa Ha TpyAa: MONUTUKN

J 1 Jlemorpadpcka MKOHOMMKA

J10 O6wm

J11 Oemorpadckm TeHgeHumun,
MaKpPOMKOHOMUYECKM pe3yrnTaTi U NPOrHo3un
J12 Bpak. Pa3ssoa. CTpykTypa Ha
cemencTBoTo. [lomaliHo Hacunue

J13 Bbanpounssoactso. CeMelriHo nnaHupaHe.
Ipwxa 3a geterto. [leua. Mnagexmu

J14 IKOHOMMKA Ha Bb3pacTHOTO MOKOMeHe.
MkoHoMuKa Ha nHBanuaute. Hetpyposa
nasapHa gucKkpMMmMHaumus

J15 VikoHOMUKa Ha ManuuHcTBaTa, pacute un
umurpaHTute. Hetpyaosa guckpummnHaums
J16 WkoHomuka Ha nona. HeTtpygosa
OVCKPUMMHALINS

J17 CTtomnHoCT Ha xwuBoTa. MponycHatn
npmxoam

J18 O6uecTBeHa nonutuka

J19 Opyru

J2 TbpceHe v npeanaraHe Ha paboTHa
cuna

J20 O6uwm

J21 PaboTtHa cuna u 3aetocT, obem n
CTPyKTYypa

J22 PasnpegeneHne Ha BpeMeTo 1
npeanaraHe Ha paboTHa cuna

J23 TbpceHe Ha paboTHa cuna

J24 YogeLwuku kanuTan. Ymexusi. M36op Ha
npodpecus. MNpounssoanTenHocT Ha Tpyaa
J26 MNMeHcvoHupaHe. MNonuTrka Ha
NEHCVOHMPAHETO

J28 BesonacHoCT. YO0BNETBOPEHOCT OT
pabotara. [NybnnyHa nonuTtrka, cBbp3aHa C TAX
J 29 ipyrn

J3 3annaTtu, koMneHcauum U TPyAOBU
pa3xoam

J30 O6uwm

J31 PaBHuLLEe 1 CTPYKTYpa Ha 3annature.
[undepeHumaums Ha sannatuTe

J32 Pasxoau v 4onbHUTENHN Bb3Ha-
rpaxxaeHust 3a Tpyaa U3BbH 3annartara.
YacTHu neHcumn

J33 lMakeTHO Bb3HarpaxxgeHue. Metoam Ha
3annaiyaHe

J38 MybnuyHa nonuTuka

J39 Opyru

J4 CneundmyHu nasapm Ha Tpyaa

J40 O6wm

J41 Tpygosu gorosopu

J42 MoHonconn. CermeHTUpaHu nasapu Ha
Tpyda

J43 Ma3apu Ha cenckoCTonaHCcKn Tpya,

J44 lMpodecroHanHu nasapw Ha Tpyaa.
Mpodecun. NnueHanpare

J45 Ma3apwu Ha Tpyaa B 06LECTBEHMS CEKTOP
J47 Masap Ha npuHyguTeneH Tpya

J48 lNMybnuyHa nonutuka

J49 Opyrn

J5 OTHoweHUs Mexay paboTHULMTE U
PBKOBOACTBOTO, NPOOCHIO3M U KONEKTUBHO
[poroBapsiHe

J50 O6Lwm

J51 lMpodbcbiosn: Lenn, CTpyKTypa 1 Bb3aencTeme
J52 Pa3speluaBaHe Ha CriopoBe: CTayku,
apbuTpax, nocpeaHU4ecTBo. KonekT1eHo
poroBapsiHe

J53 OTHOLeHnst Mexay paboTHULMTE U
PBKOBOACTBOTO. MIHAYyCTpUManHa topucnpyaeHums
J54 KoonepaTtmsu Ha npoussogutenu. dupmu,
ynpasnsBaHu oT paboTHuuyute. CobcTBEHOCT
Ha cnyxuTtenute

J58 MybnuyHa nonuTuka

J59 fpyrun

J6 Mo6unHocrT, 6e3paboTtuvua u cBo6oaHU
MecTa

J60 O6Lwm

J61 Neorpachcka MoBUNHoCT Ha Tpyaa.
PaboTHULM-mMmrpaHT

J62 Tpynoea, npodecroHasnHa u
MeXayroKoneH4ecka MoBUnHocT

J63 TekyyectBo. CBOGOAHUN MecTa.
CbkpalleHust

J64 BespaboTtuua: Mogenu, NPoabIMKUTENHOCT,
pasnpocTpaHeHve, TbpceHe Ha paboTa

J65 3acTtpaxoBka 3a 6e3paboTuua. MNapnyHu
obesLeTeHuns Npu yBonHeHne. 3aTBapsiHe Ha
npeanpuaTus
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J68 My6nuyHa nonuTrka
J69 Opyru

J7 TpyooBa guckpyuMmuHaums

J70 O6wm

J71 QuckpumuHaums

J78 My6nuyHa nonuTnka

J79 Opyrm

J8 TpyaoBu cTaHgapTHU: HaLMOHAIHU U
MeXAyHapoaHU

J80 O6uwm

J81 Ycnosus Ha TpyA

J82 CncraB Ha paboTHaTta cuna
J83 MNpaea Ha paboTHuunTE
J88 lMybnunyHa nonuTrka

J89 Opyrun

K MpaBo n nkoHomumka
KOO O6wwm
K1 OcHoBHM o6GnacTu Ha NnpaBoTO

K10 O6wm

K11 MimyuwiectBeHo npaBo

K12 [oroBopHo npaBo

K13 lNpaBoHapyLLeHme 1 OTTOBOPHOCT 3a
npoaykra

K14 HakasaTenHo npaso

K19 Opyru

K2 Perynauus v TbproBcko npaBo
K20 O6wm

K21 AHTUTPBCTOBO NpaBo

K22 KoprnopaTvBHO npaBo v NpaBo Ha LieHHN
KHDKa

K23 Otpacnu nog ocobeH pexum u
aAMVHWCTPATMBHO NPaBo

K29 Opyru

K3 Opyrn camocTosiTenHu obnactu Ha
npaBoTo

K30 O6wn

K31TpynoBo npaso

K32 NpaBo B obnactTa Ha okonHaTa cpeaa,

30paBeTo 1 6esonacHocTTa
K33 MexayHapoaHo npaso
K34 OaHb4yHO npaBo

K35 MNpaBo Ha nuyHaTa
HennaTexocnocobHocT

K36 CemelHo 1 nu4Ho npaso
K39 Opyru
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K4 MpouecyanHo npaBo, npaBHa cuctemMa u
NPOTUBO3aKOHHO NoBeAeHue

K40 O6wm

K41 CboebeH npouec

K42 TNpoTnBO3akoHHO NoBeaeHme
NPUHYAUTENHO NpunaraHe Ha 3akoHa

K49 Opyru

L UuayctpuanHa opraHusaums

LOO O6Lwm

L1 Ma3sapHa cTpyKkTypa, hupmeHa
cTpaTerus, nasapHu pe3ynrtatu

L10 O6wm

L11 MpowussoacTeo, LeHoobpa3yBaHe 1 nasapHa
cTpykTypa. Pasnpenenexve Ha compmuTe no
ronemmHa

L12 MoHonon. MoHononHu ctpaTterni

L13 Onwuronon n apyrn HeCbBBbPLUEHN Nasapu
L14 B3aMMOOTHOLLEHWSA NpuW CAENKM.
Horosopwu 1 penyTtaums. Mpexu

L15 UHdopmaumsa 1 kayecTBO Ha
npoaykumsata. CtaHgapTusaumsa n
CbBMECTUMOCT

L16 WNHoycTpuanHa opraHvsaums n
MakpovikoHoMuKka. MakpomkoHoMUYecka
MHAYCTpUanHa CTPyKTypa u CTPYKTYpPHU
npomeHn. OTpacnoBu LLeHOBW NHAEKCH

L17 MpopykTn c OTBOPEH KoA 1 Nasapu

L19 Opyru

L2 Lienu, opraHnsauus u noBeaeHue Ha
chupmara

L20 O6Lwm

L21 ®dupmeHun 6usHec-uenu

L22 dupmeHa opraHusaums U nazapHa CTpyKTypa
L23 OpraHusaums Ha NpOU3BOACTBOTO

L24 BbHwHo goroBapsiHe. CbBMECTHU
npeanpusTUs (HKOMHT BeHubpy). JnueHsn 3a
TexHornormm

L25 MocTwkeHns Ha dupmaTa: ronemMmmHa,
aveepcudukaums, obxsat

L26 Mpeonpuemayectso

L29 Opyru

L3 HecTtonaHcku opraHnsauum 1 nyonuyHmn
npeanpuATUs

L30 O6wwm

L31 MHCTUTYUMm C He-cTonaHcka Lern.
HenpaBuTtencraeHn opraHusaumm.

L32 My6nuynu npegnpusaTtus; MybnvyHo-
YacTHW NpeanpusATUS
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L33 CpaBHeHue Mexay nybnmyH1Te 1 YacTHuTe
NPeanpUSTUSt U MHCTUTYLMUTE C He-CTOMaHcKa
uen; MpusaTnsaums. BbHLWHO AoroBapsiHe

L38 MybnuyHa nonutuka

L39 Apyru

L4 AHTUTPBCTOBM BBLNPOCU U NONUTUKA

L40 O6wun
L41 MoHononmsaums. Xop1soHTanHu
@HTUKOHKYPEHTHW NPaKTUKNA

L42 BepTtukarnHu orpaHuyeHus. 3anassaHe Ha
LieHaTa Ha npenpoaax6ba. OTCTbNkM 3a
KONMM4ecTBO

L43 lNMo3BoneHn oT 3akoHa MOHOMOMM U
perynauust unv geperynaums

L44 AHTUTpbCTOBa NONUTUKA U NYGNUYHK
NpeanpusaTUs, UHCTUTYLIMK C He-CTOMaHcka Lern
1 npodbecrnoHanHn opraHMsauum

L49 Opyrn

L5 Perynaums n niayctpuanHa nonutuka

L50 O6wwym

L51 MkoHomuka Ha perynaumsTa

L52 NupycTpuanHa nonutuka. CekTopHu
(oTpacnosu) MeToaM Ha nnaHupaHe

L53 Monutuka kbM NpeanpusTuaTa

L59 Apyru

L6 CekTopHM U3cneaBaHUA: NPOMULLIIEHO
nNpou3BOACTBO

L60 O6Lwumn

L61 MeTanu u metanHum npogyktv. LinmeHr.
Crbkro. Kepamuka

L62 AsTomo6Unu. [Ipyro TpaHCnopTHO
obopyaeaHe

L63 MukpoenekTpoHuka. Komntotpu.
KomyHukaLpmoHHo o6opyasaHe

L64 Opyru mawuHu. BusHec-obopyasaHe.
BvopbxeHue

L65 Xumukanu. Kayuyk. IlekapcTsa.
BurotexHonorimn

L66 XpaHu n HanuTkn. KoameTuka. TIOTIOH.
BuHo 1 ankoxon

L67 [pyrv HeTpalHn NoTpebUTencKmn CTOoKM::
06nekno, TeKCTUM, 0ByBKM 1 06PaboTEHU KOXM
L68 Ypeawn. Opyru TpaiHu notpebutencku
CTOKM

L69 Apyru

L7 CekTopHM U3cneaBaHUA: MbPBUYHN
NpOAYKTU U CTPOUTENCTBO

L70 O6Lwm

L71 MuHHO geno, nobus, pacduHnpaHe:
BbIMEeBOAOPOAHY ropuBa

L72 MuHHo geno, nobus, paduHupaHe: apyrm
HeBb30OHOBSIEMU pecypcu

L73 MNpogyKTv Ha ropcKOTO CTONaHCTBO

L74 CtpouTencTso

L78 MNonutuka Ha NpaBuUTENCTBOTO

L79 Opyrn

L8 CekTopHM nscnepgBaHus: ycnyru

L80 O6wm

L81 TvbproBusi Ha apebHo n egpo. EnekTpoHHa
TbproBusi

L82 PassnekatenHa nHgyctpus. Megum
L83 Criopt. Xaszapt. Otamx. Typn3bm
L84 NuyHu, npodhecrnoHanHmu n 6usHec ycnyru

L85 Ycnyru B cchepata Ha HeaBmKuMUTE
MMOTH

L86 NHpbopMaLMOHHN 1 UHTEPHET-YCNyTn.
KomnioTbpeH codtyep

L87 lNMoLLeHCKn 1 Kypuepckn ycnyrm

L88 Monutuka Ha NpaBUTENCTBOTO

L89 Apyru

L9 CekTOopHM U3cneaBaHUA: TPAHCNOPT U
KOMYHarnHu ycnyru

L90 O6Lwm

L91 TpaHcnopT: o6Lm

L92 >KenesonbTeH 1 Apyr HasemeH TpaHCnopT
L93 Bb3ayLueH TpaHcrnopT

L94 EnekTtpocHabasaBaHe

L95 NasocHabpsasaHe. TpvbonpoBoaw.
BopocHabasiBaHe

L96 TenekomyHukaummn

L97 KomyHanHu ycryru: obLum

L98 MNonutuka Ha NpaBUTENCTBOTO
L99 Apyru

M BusHec-agMMHUCTpaUMs U BusHec-
nKkoHomumKa. MapkeTuHr. C4eToBOACTBO

MO0 O6umn

M1 BusHec-agMUMHUCTpaLus

M10 O6wm

M11 YnpasneHune Ha NpoM3BOACTBOTO
M12 YnpaBneHue Ha nepcoHana;
Bb3HarpaxaeHvne Ha pbKOBOACTBOTO
M13 Hosu dovpmun. CtapTupalum onpmm
M14 KopnopatueHa kyntypa. CoupanHa
OTTOBOPHOCT
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M15 YnpaeneHve Ha nHOpMaLMOHHUTE
TexHonorum

M16 MexagyHapogHa 6usHec agMUHUCTpaums
M19 Opyru

M2 Bu3Hec-uKkoHOMMKa

M20 O6wwm

M21 BbusHec-ukoHoMuKa

M29 Opyru

M3 MapkeTuHr 1 peknama

M30 O6wwm

M31 MapkeTuHr

M37 Peknama

M38 lMpaButencTeeHa nonuTyKa u perynauum
M39 Opyru

M4 CyeTOBOACTBO M OOUT

M40 O6wm

M41 CyeToBOACTBO

M42 Ogut

M48 lNMpaButencTeBeHa NonuTuKa n perynaumm
M49 Opyru

M5 UkoHOMMKa Ha nepcoHana

M50 O6wm

M51 drpmeHmn peLleHnst o 3aeTocTTa.
MoBuiLLEeHMs1

M52 Bb3HarpaxkgeHue, MeTogm Ha nnawaHe
Ha Bb3HarpaxaeHus 1 TAXHOTO Bb3AeNCTBME

M53 ObyueHune
M54 YnpasneHue Ha nepcoHana

M55 Cpegncrtea 3a goroBapsiHe Ha paboTHa
pbka

M59 Opyru
N CtonaHcka uctopus

NOO O6wu
NO1 PasBuTue Ha gucuunnuHaTa:
ncTopuorpadusi; M3TOYHULM U MeToan

N1 MakpovKkoHOMMKa U napu4Ha MKOHOMMKa.
PacTex n kone6aHus

N10 O6Lwu, MexxayHapoaHM U CPaBHUTENHN
N11 CALU. KaHaga: go 1913 r.

N12 CALL. KaHaga: cneg 1913 r.

N13 Espona: go 1913 r.

N14 Espona: cneg 1913 r.

N15 Asus, BkntountenHo CpegHusi 3Tok

N16 NatuHcka Amepuka. Kapubcku pervoH
N17 Adpuka. OkeaHus
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N2 ®uHaHcoBM Nasapu U UHCTUTYLUU

N20 O6wu, mexgyHapoOHW U CpaBHUTENHN
N21 CAL. KaHaga: go 1913 r.

N22 CALW. Kanapa: cneg 1913 r.

N23 Espona: go 1913 r.

N24 Espona: cneg 1913 r.

N25 Asus, BknrountenHo CpegHus nsTok

N26 NNatnHcka Amepuka. Kapubckn pernox
N27 Adpuka. OkeaHus

N3 Tpya v notpebuTtenu, aemorpadcus,
obpa3oBaHue, 3gpaBeona3BaHe,

6narocbCcTosiHue, goxoau, 6oraTcTeo,
penurus u dounaHTponus

N30 O6Lwyn, mexxgyHapoAHN U CPaBHUTENHN
N31 CALL. KaHaga: no 1913 r.

N32 CALW. Kanapa: cneg 1913 r.

N33 Espona: go 1913 r.

N34 Espona: cneg 1913 r.

N35 Asug, BkniountenHo CpegHus nsTok

N36 JlatnHcka Amepuka. KapmnGekn pervoH
N37 Adpuka. OkeaHus

N4 NMpaBuTencTea, BOWHW, 3aKOHM,
MeXayHapoaHU OTHOLLEHUs U perynauum

N40 O6wwu, mexxgyHapoOHU U CpaBHUTENHN
N41 CALL. KaHaga: no 1913 r.

N42 CALW. Kanapa: cneg 1913 r.

N43 Espona: o 1913 .

N44 Espona: cneg 1913 r.

N45 Asus, BkntountenHo CpegHus n3Tok

N46 NatnHcka Amepuka. Kapmbcku pernoH
N47 Adpuka. OkeaHus

N5 Cencko cTonaHCcTBO, MPUPOAHU
pecypcu, okonHa cpeaa U 4o6uBHa
MPOMMULLNEHOCT

N50 O6wwun, MexxgyHapoOHW U CpaBHUTENHN
N51 CALL. KaHaga: po 1913 r.

N52 CAL. Kanapa: cneg 1913 r.

N53 EBpona: go 1913 r.

N54 Espona: cneg 1913 r.

N55 Asus, BkntountenHo CpegHus nsTok

N56 NatnHcka Amepuka. Kapmbcku pernoH
N57 Adpuka. OkeaHus

N6 MpoMULLNEHOCT U CTPOUTENICTBO

N60 O6Lwn, MexxayHapoaHW U CpaBHUTENHU
N61 CALL. KaHaga: po 1913 r.
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N62 CALL. KaHaga: cnen 1913 r.

N63 EBpona: go 1913 r.

N64 Espona: cneg 1913 r.

N65 Asus, BknrountenHo CpegHusi 3Tok
N66 latnHcka Amepuka. Kapnbcku pernoH
N67 Adpuka. OkeaHns

N7 TpaHcnopT, Tbproeus, eHepreTuka,
TEeXHOSIOrMn 1 Apyru ycnyru

N70 O6wun, mexayHapogHW U cpaBHUTENHU
N71 CAL. Kanaga: go 1913 r.

N72 CALL. KaHaga: cnen 1913 r.

N73 EBpona: go 1913 r.

N74 Espona: cneg 1913

N75 Asus, BknrountenHo CpegHusi 3Tok
N76 INatnHcka Amepuka. Kapnbcku pernoH
N77 Adpuka. OkeaHns

N8 UcTopus Ha mmkpobusHeca

N80 O6wwun, mexayHapoaHW Ui CPpaBHUTENHN
N81 CALLU. KaHaga: oo 1913 r.

N82 CALL. KaHapga: cnen 1913 r.

N83 Espona: go 1913 r.

N84 Espona: cneg 1913 r.

N85 Asus, BkntountenHo CpegHusi U3Tok

N86 JlaTuHcka Amepuka. Kapnbeku pernoH
N87 Adpuka. OkeaHns

N9 PernoHanHa u yp6aHu3aumoHHa
ncropums

N90 O6wun, mexayHapoaHW Ui CpaBHUTENHN
N91 CALU. KaHaga: go 1913 r.

N92 CALL. Kanapa: cnep 1913 1.

N93 Espona: go 1913 r.

N94 Espona: cneg 1913 r.

N95 Asus, BkntountenHo CpegHusi U3Tok

N96 JlatuHcka Amepuka. Kapnbeku pernoH
N97 Adpuka. OkeaHns

O MKkoHOMMYECKO pa3BUTUE, TEXHONMOrM4YHa
NPoOMsiHa U pacTex

01 UKoHOMMYECKO pa3BuTHE

010 O6wmn

011 MaKpOMKOHOMUYECKM aHanuan Ha
MKOHOMMWYECKOTO pasBuTne

012 MVKpPOMKOHOMMUYECKW aHanuan Ha
WKOHOMMYECKOTO pasBuUTue

013 Cencko cTonaHcTBo. [MpupoaHu pecypeu.
EnepreTuka. OkonHa cpega. [pyr mbpBuYHU
npoayKTu

014 VnpycTtpranusaums. MNpomuLLneHo
NPOM3BOACTBO W ycnyru. 36op Ha TexHonorm

015 YoseLwuku pecypey. Passutre Ha YoBeLLkuTe
pecypcy. PasnpegeneHvie Ha goxoauTe.
Mwrpauus

016 UkoHomuuecko passuTne: PrHaHCOBU
nasapu. CnecTtsiBaHVsA 1 Kanutanosu
nHBecTuummn. Koprnopatveru prHaHcm n
ynpaenexue

017 dopmaneH 1 HecbopmareH CekTop.
CeHyecTa 1koHoMUKa. IHCTUTYLMOHanHW ypeabu
018 AHanuan Ha rpafickuTe 1 CEncku panoHu,
TpaHcnopT, cTpoutencTeo. NHdpacTpykTypa
019 MexayHapoaHU Bpb3K/ Ha pa3BUTUETO.
Pons Ha mexayHapoaHWTe opraHusaumm

02 MNnaHupaHe U NoNUTUKa Ha pa3BUTUETO
020 O6wwm

021 Mogenu Ha nnaHupaHe. NonuTtuka Ha
nrnaHvpaHe

022 AHanu3 Ha NpoeKTu
023 dyickarHa 1 napuyHa NonuTYKa B passuTMeTo

024 Tobproscka nonutuka. Monutyka Ha
[OBWXEHNETO Ha cpakTopuTe. BanyTHa nonutrka
025 VHpycTpranya nonutuka

029 Opyru

03 TexHOMOrM4YHa NPoMsiHa.
W3cnepoBartencka u pa3BoiiHa AeWHOCT.
MpaBa Ha UHTeneKTyanHa COGCTBEHOCT.
030 O6wm

031 NHoBauwmm 1 n3obpeTeHms: npoLecy 1
CTUMYnn

032 MeHUAXMBHT Ha TEXHONOMNYHUTE
MHOBaLMU 1 Ha u3crnegosarerckara u
pasBoiiHa geviHocT (R&D)

033 TexHonornvyHa npomsiHa: M36op n
nocrneavum. AndysnoHHu npouecn

034 lNMpaBa Bbpxy MHTENEKTyanHaTa cobcTBeHOCT
038 lNpaBuTencTeeHa nonuTmka

039 Opyru

04 UKOHOMMYECKN pacTex U CbBKynHa
npou3BoAUTENHOCT

040 O6wm

041 EgHo-, ABY- M MHOrOCEKTOPHM MOAENU Ha
pactexa

042 MoHeTapH/ MOAeNu Ha pacTexa
043 NHcTutyuum n pactex
044 OxonHa cpefia U MKOHOMUYECKM pacTex
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047 VamepBaHe Ha MKOHOMUYECKUS PACTEX.
CbBKynHa npounssoauTenHocT. KoHBepreHumst
(cOrmxaBaHe) Ha NPOVM3BOACTBEHUTE pesynTaTu
Mexay CTpaHuTe

049 fpyru

05 O6LWOMKOHOMMYECKUN u3cneaBaHus Ha
cTpaHuTte

050 O6wwm

051 CAL. KaHapa

052 EBpona

053 Asug, BknountenHo CpeaHusi 3Tok
054 NaTtnHcka Amepuka. Kapubcku pervoH
055 Adpuka

056 OkeaHwus

057 CpaBHUTENHU M3cneaBaHUsl Ha cTpaHuTe

P UKkoHOMMYeCKU cuctemMmn
P00 O6Lwmn
P1 Kanutanuctuyecku cuctemu

P10 O6wwm

P11 MNMnaHupaHe, koopavHaumsa n pecdopma
P12 Kanutanuctuyecku npegnpuatms

P13 KoonepatusHu npeanpusatus

P14 MpaBa Ha cobcTBEHOCT

P16 MonuTtnyecka nkoHomusi

P17 MoctuxeHns n nepcnekTuem

P19 Opyru

P2 Coumanuctuyecku cuctemu u
MKOHOMMKMU B nNpexopn

P20 O6wwm

P21 MnaHnpaHe, koopanHaumsa n pecopmu
P22 Llenn

P23 ®akTopHu 1 NpoAyKTOBK Nasapu.
OtpacnoBu nscneasaHus. Hacenexve

P24 HauvoHaneH noxoa, npogyKT v pasxoau.
Mapw. Hdnaumsa

P25 Npapcka, cencka v pervoHanHa
MKOHOMMKa

P26 Monutnyecka nkoHomus. Mpaea Ha
cobcTBeHoCT

P27 MoctuxeHns n nepcneKkTnemn

P28 MpupogHu pecypcu. EHeprus. OkonHa
cpena

P29 Opyru

P3 CoumanucTMyeckm MHCTUTYLIMKM B Npexop,
P30 O6wwmn

P31 Couunanuctuyeckv NpeanpusiTus B Npexos
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P32 Konektusu. KomyHu. Cencko ctonaHcTBoO
P33 MexayHapogHa Tbprosusi, UHaHCH,
MHBECTULUM 1 MOMOLLM

P34 ®uHaHcoBa MKOHOMUKA

P35 NkoHomuKa Ha 06LLECTBEHNS CEKTOP
P36 Couunanuctmyeckn MHCTUTYLMW B NPEXOA;:
MkoHoMUKa Ha noTpebuTens,
3apaBeonasBaHe, obpasoBaHue 1 06y4veHue,
coumanHu AenHOCTUW, JOXOAM,
6narocbcTosiHne n 6egHocT

P37 MpaBHn nHCTUTYLMK. MNPOTUBO3AKOHHO
noeefeHve

P39 Opyrn

P4 [Ipyrn NIKOHOMUYECKU CUCTEMMU

P40 O6wm

P41 MnaHnpaHe, koopavHaums u pedopmMmm
P42 MponssoguTenHu npeanpuaTus.
dakTopHN 1 NpoAyKToBU nasapu. Lienn.
HaceneHue

P43 NkoHoMMKa Ha 0BLLEeCTBEHWS CEKTOP.
®duHaHCcoBa MKOHOMUKA

P44 HauvoHaneH goxoa, NpoayKT U pa3xoau.
Mapw. NHdnaumsa

P45 MexxayHapoaHa Tbproeusi, uHaHcK,
VHBECTULIMM 1 MOMOLLM

P46 VkoHoMuka Ha noTpebutens.
3apaBeonasBaHe, obpa3oBaHue n obyyeHue;
Couwmanuu gertHocTn, doxoau,
BnarocbcTtosiHme n 6egHocT

P47 MocTtuxeHns n nepcrnexkTusmn

P48 TMonutndecka nkoHomus. MNpasHn
nHCTUTYLMW. Mpaea Ha cobetBeHocT; MNpupoaHn
pecypcy; EHepreTuka; OkonHa cpeaa;
PervoHanHu npoyysaHus

P49 Opyru

P5 cpaBHMTeﬂHM UKOHOMUYECKU CUCTeMun

P50 O6wwimn

P51 CpaBHuTeneH aHanma Ha MKOHOMUYECKU
cuctemm

P52 CpaBHuTENHM U3cnenBaHus Ha
KOHKPETHW MKOHOMUKM

P59 Opyru
Q UKoOHOMMKA Ha CEeNICKOTO CTOMAHCTBO U Ha

npupogHuTe pecypcu. MKOHOMUKa Ha
OKOJIHaTa cpefa U ekororusita

Q00 O6wm
Q01 YcTonumso passuTme
Q02 Nmo6ariHu CTOKOBM KpU3K
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Q1 Cencko cTonaHCTBO

Q10 O6wm

Q11 AHanua Ha CbBKYMHOTO TbpCeHe 1
npeanaraHe. LieHn

Q12 MukpoaHanua Ha depmepcku orpmu,
hepmepckn JOMaKMHCTBA W Nasapu Ha CYpOBUHM
3a hepmute

Q13 CernckocTonaHckn nasapu U MapKeTUHT.
KoonepaTueu. Arpo6usHec

Q14 ®drHaHcKMpaHe Ha CenckoTo CTOMaHCTBO
Q15 MNosemneHa cob6CTBEHOCT U BNageHve.
MosemneHa pedopma. 3emenon3saHe.
HanosieaHe; 3emenenue n okonHa cpega
Q16 M3cneposatencka 1 pa3BoiiHa AeViHOCT.
ArpapHu TexHornorvu. bro-ropusa.
JombrHATENHN CENCKOCTOMaHCKX yCryr

Q17 CenckoTo CTONaHCTBO B
MexayHapoaHaTa Tbprosus

Q18 ArpapHa nonutuka. lNpogosoncTeeHa
nonuTunka

Q19 Opyru

Q2 B1b3o6HOBsIeMU pecypcu u
KOHcepBauus

Q20 O6wm

Q21 TbpceHe n npeagnaraxe

Q22 Pubonos. Aksakyntypu

Q23 Nopcko cTonaHCTBO

Q24 3ems

Q25 Bopa

Q26 PekpealMOHHM acnekTu Ha NpupoaHUTe
pecypcun

Q27 Bb3o6HOBAEMU pecypcu 1 KOHCepBaLUs:

BBMPOCK HA MexXAyHapoAHaTa Tbprosus
Q28 lMpasuTencTeeHa nonuTuka
Q29 Apyru

Q3 HeBb306HOBsAIEMU pecypcu U
KOHCepBaLuus

Q30 Obwm
Q31 TbpceHe u npegnaraHe

Q32 N34yepnaemmn pecypcu 1 IKOHOMUYECKO
pasBuTe

Q33 Nogem npu pecypcute

Q34 MNpupoaHW pecypcy U BbTPELLHM U
MeXayHapoaHU KOHMMUKTU

Q37 MexayHapoaHU TbProBCky BbMNPOCU
Q38 MNpaBuTencTeeHa nonuTuka

Q39 fpyru

Q4 EHeprus

Q40 O6wm

Q41 TbpceHe v npeanaraHe

Q42 AnTepHaTMBHM EHEPTUNHU U3TOYHULIM
Q43 EHeprua 1 MakpoMKoHOMMKa

Q47 EHepruitH nporHoau

Q48 lMNpaBuTencTeeHa nonuTrka

Q49 Opyru

Q5 UkoHOMuMKa Ha OKoJHaTa cpeaa

Q50 O6wmn

Q51 OueHka Ha ekornornyH1Te ecpexTn

Q52 Pa3xoau 3a KOHTponmpaHe Ha
3ambpcsaBaHeTo. PasnpegenutenHn ecpexty.
Bb3agenicTeBme BbpXy 3aeTocTTa

Q53 3ambpcsBaHe Ha Bb3fyxa. 3ambpcsiBaHe
Ha BoguTe. LLym. OnacHu oTnagbum. TBbpan
oTnagbun. PeunknupaHe.

Q54 Knumart. Mpupoaxu 6eacteums. MmobanHo
3aTonnsiHe

Q55 TexHONorM4yHM NHoBaLUn

Q56 OkonHa cpega v passutre. OkonHa cpeda u
Tbprosus. YcronumeocTt. CHETOBOACTBO Ha
okornHata cpefa. CnipaBeanmeocT. HapactsaHe
Ha HacerneHneTo

Q57 VikoHoMMKa Ha ekonorusTa: ycnyru Ha
ekocuctemute. OnassaHe Ha
6uopasHoobpasneTo. bro-nkoHomMuka.
MpomuiineHa ekonorus

Q58 lNpaBuTencTeeHa nonuTmka

Q59 pyru

R 'papcka, cencka u permoHanHa
WKOHOMMKa

R0O0 O6wm
R1 O6uwa permoHanHa MKOHOMMKa

R10 O6wu

R11 PernoHanHa nkoHoMmn4yecka AenHoCT:
pacTex, pa3BuTue, eKoNorM4yHN BbNpoCKu U
NpoMeHu

R12 Pa3mep 1 npocTpaHCTBEHO
pasnpegeneHve Ha permoHanHaTa
MKOHOMMYeECKa AeHOCT

R13 NkoHOMUYeckM aHanm3 Ha 0bLwoTo
paBHOBecHe 1 6naroCbCTOSHUETO Ha
pervioHanHmuTe MKOHOMMKIN

R14 Cxemwn Ha 3emenonasaHe

R15 MKOHOMETPUYHN MOAENN N BXOLHO-
n3xoaHu mogenu. [pyru mogenmu

R19 Opyrun
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R2 AHanu3 Ha poMakuMHcTBaTa

R20 O6wu

R21 TbpceHe Ha xunuwa

R22 [pyro TbpceHe

R23 PervoHanHa murpauusi. PernoHanHm
TpyaoBu nasapu. Hacenenwe. XapakrepucTtukm
Ha OOKPBXEHNETO

R28 lNpaBuTencreseHa nonutuka

R29 Opyrn

R3 MNpoussoacTeeH aHanus 1 n3bop Ha
MecTOomnonoXxeHune (nokauus) Ha compmute
R30 O6wu

R31 MNpeanaraHe Ha xunvwa n nasapu

R32 [pyru aHannsu Ha Npon3BoACTBOTO U
LeHuTe

R33 Masapu Ha He3eMeLENCKN U HEXUITULLIHU
HEABKUMU UMOTH

R34 Ananus Ha TbpceHeTo Ha pecypcu

R38 lMpaBuTtencteeHa nonutuka. PerynatmeHa
nonuTuka

R39 Opyru
R4 TpaHcnopTHu cuctemmn

R40 O6wu

R41 TpaHcnopT: TepceHe. MNMpeanaraxe.
MpeHaToBapeHoCT. Be3onacHOCT U MHUMAEHTU.
LLlym oT TpaHcnopTa

R42 AHanu3s Ha npaBuUTENCTBEHUTE 1
YacTHUTe nHeecTuumu; Mopapwkka Ha
nbTUWa; MnaHnpaHe Ha TpaHcnopTa.

R48 OnpepensiHe Ha LeHWTe OT
npaBuTeNCcTBOTO. PerynaTueBHM NOMUTUKN.
TpaHcnopTHO NnaHupaHe

R49 Opyrn

R5 AHanu3 Ha perMoHanHoTo ynpaBrneHue
R50 O6wu

R51 ®uHaHcupaHe B rpagckuTe 1 cenckurte
VNKOHOMUKM

R52 MNosemneHu 1 apyru perynaumm

R53 AHanua Ha MecTopasronoXeHETO Ha
o0bLLEeCTBEHUTE YCyrv U CbOPBXEHMS. [ybnnyHmn
WHBECTULIMM U KanuTanoBu 3anacu
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R58 lMonuTrka 3a pernoHanHo passuTtue un
nnaHnpaHe

R59 Opyrn
Y Pa3Hu kaTteropum

Y1 OaHHu: Tabnuum n rpacdmku

Y10 AanHun: Tabnuum n rpadpmkm

Y2 BecTbnutenHu (yBogHu) matepuanu
Y20 BcrenuTtenyu (yBogHv) matepvanm
Y3 OT3uBM 3a KHUTK (HeknacuduumnpaHm)
Y30 OT3nBuM 3a KHUMM (HeknacudurumpaHu)
Y4 AucepTaumm (HeknacudunLmpaHm)
Y40 OucepTtaumu (HeknacudmumpaHn)
Y5 JonbnHuTenHa nutepatypa
(Heknacudmumpana)

Y50 JonbnHutenHa nutepatypa
(Heknacuduumpana)

Y6 OTkbCKH

Y60 OTKbCU

Y7 O6wwm guckycum 6e3 aBTopU

Y7 O6wum amckycum 6e3 aBTopu

Y8 CBbp3aHu AUCLUNIIUHU

Y80 CBbp3aHu 4UCLUMANHN

Y9 Opyrun

Y90 Opyrun

Y91 CHUMKM 1 KapTh

Z [lpyru cneumnanHu BbNpocu
Z00 O6Lwm

Z1 UkoHOMMKa Ha KynTypara,
MKOHOMMYECKa COLMOoNorsi, MKOHoMuyecka
aHTpononorus

Z10 O6wm

Z11 VikoHOMUKa Ha uskycteaTa 1
nuTepaTypaTa

Z12 Penurns

Z13 VkoHoMMYecka coumnonorus,
MKOHOMUMYecka aHTponornorus; CounanHa n
MKOHOMUYEecKa cTpaTudmkaLusi

Z18 O6LuecTBeHa NonuTuka

Z19 Opyru



PEJAKIMWOHHA KOIJETHUA

Mpod. n-p uk. v. JIOAMMUJII IIETKOB - rnasen penakrop (MU npu BAH), npo¢. n-p CTATH
CTATEB - 3am.-rnasen pemakrop (YHCC), nmpo¢. a-p BAJEHTUH I'OEB (YHCC), mou. a-p
BECEJIMH MUHYEB (U1U npu BAH), npod. a-p uk. . TAPABEJL MUHACSIH (MWW npu
BAH), nou. n-p JAPUHA PYCUYEBA (MWW npu BAH), npod. n-p 3041 MJIIAAEHOBA (1V -
Bapua), mpo¢. a-p uk. u. WIHS BAJABAHOB (UUU npu BAH), mpod. n-p MOPJIAH
XPUCTOCKOB (MUU npu BAH), npog. a-p uk. n. HOCU® UJIUEB (YHCC), npod. a-p HK. H.
KAMEH KAMEHOB (CA “JI. A. llero” - Cumos), npo¢. a-p uk. i. POCULIA PAHI'EJIOBA
(MU npu BAH), nou. xi-p PYMEH BPYCAPCKMU (YHCC), nou. a-p HIBETAH KOLHEB (EK1YV -
IlnoBauB)

PEJAKLMUOHEH CBBET

Ipodp. i-p AHTOHUO CAHYEC AHJAPEC (YuuBepcurer Ha Banencus, Mcnanus), npod. a-p
BOPUCJIAB BOPHUCOB (YHCC), mnpod. n-p KAK BHJIPOKC (Bprokcencku cBoOOICH
yHauBepcutet), mpod. n-p HOPIOC PU3ONYJIOC (Yuusepcurer Ilapmk 7), 4ip-Kop. mpod. a-p
JYUUAH-JIUBUY AJIBY (MHCTHTYT 32 HKOHOMHYECKO IpOrHO3MpaHe - bBykypemr), mpod. a-p
JIIOBEH KHUPEB (CA “/I. A. Llenos” - Csumos), npog. 1-p MAPUAHA MHUXAMJIOBA (EKHY -
[Tnosnus), npod. a-p INIAMEH WJIMEB (MY — Bapna), aou. a-p TOAOP IMOMOB (CY “Knument
Oxpuackn), mpod. 1-p YABJIAP HUKOJIOB (I03Y “Heodur Puncku”), npod. a-p uk. . FOPAM
SIKYTHH ([Ipp>xaBeH yHUBEPCHUTET MO yIpaBieHHe - MockBa)

Orr. penakrop XPUCTO AHI'EJIOB, pegakrop HOEM3AP MAPUHOBA

Anpec Ha pegakuusaTa: Codus 1040, yi. “AxcaxoB” Ne 3,
Tes1. 810-40-37; paxc 988-21-08
http://www.iki.bas.bg; E-mail: econth@iki.bas.bg; ineco@iki.bas.bg

© HHCTUTYT 3A UKOHOMMWYECKHU U3CJIEJIBAHUSA ITPU BAH
2012
c/o Jusautor, Sofia

Benukn nmpasa 3anazenu! He ce paspfiiaBa KONHUPAHETO, BB3NPOU3BCKIAAHETO U PA3MNPOCTPAHCHUETO Ha
HHUKakKBa 4aCT OT TOBAa U3JaHUC 1101 KaAKBAaTO U Aa € d)OpMa M 110 KaKbBTO M J]a € HaYMH 0€3 MHCMEHO paspeniceHue.

Cnucanuemo ce omneuamsa cvc
cvoeticmseuemo Ha Yuusepcumema 3a
HAYUOHATIHO U C8EMOBHO CIONAHCMEO.

H3aarencku kommiaeke - YHCC



mailto:econth@iki.bas.bg;

ISSN 0013-2993

KBbM YUTATEJUTE 1 ABTOPUTE HA CII. “UKOHOMMWYECKA MUCBHJI”

“Uxonomuuecka mucv1” e BOAeLI0 aKaJAeMHUYHO TeOpPeTHYHO cnucaHue B Bbiarapus,
K0eTo ce u31aBa oT UHCTUTYTa 3a HKOHOMHYeckH u3ciaeaanusi npu BAH ot 1956 r. nacam. To
e HacjelHUK Ha cn. “CromaHcka MHcbhbJa”, ocHoBaHO mpe3 1929 r. Ha cBouTe cTpaHuuu
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Journal of Economic Literature/EconLit, uzoanus na Amepuxanckama uxonomuuecka acouua-
yusn (AEA) u RePEc. Peslomerata Ha cTraTHmuTe ce pa3smpocTpaHsBaTt oT Bubéamorpadexara
uHpopManuonHa ciay:x0a Ha AEA 4ype3 HeliHuTe Y0JUKAIUHU B IeYATEH H €JICKTPOHEH BH/I.
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nyonukyeam u na aumenuiicku esux. CraTunre TpsidBa Aa CbAbPKAT pe3lomMe B pa3mep Ao 150
AyMH H HOMepaTa Ha Hay4yHaTa obiaact or JEL-kinacuduxanusita. Buéanorpadcexnre nannu na
ce IaBaT B Kpasi HA MaTepHaja.

Cnucanuemo usznuza 6 6 KHUMCKU 200uliHO. ADoHupanemo moixice 0a ce HAnpagu no
nowama (kam. Ne 1371), upe3 paznpocmpanumencku ¢pupmu unu ¢ kacama na Hncmumyma.
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