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Hou. o-p Neoprn MaHnnes*

NMPEOLUEHKATA HA CTABUIIU3ALUUOHHATA POJIA HA
PUCKAJTHATA MNOJIUTUKA

KombBuHaumaTa ot pmckanHu u napuyHn Mepku ce U3norsea KaTto aHTULMKIIN-
YeH MHCTPYMEHT B cTabunmaauumoHHaTa nonvTuka Ha AbpxkaeaTta. lpes3 noc-
negHute 10-15 rognHu napuyHaTa NnonuTUKa ctaBa HeyTpanHa, a puckanHarta
npuaobuea npounknmMyeH xapaktep. Kato crnencteue ce nosiesBaT GloaXeTHU
gecduvumtn BLB asaTa Ha CTOMAHCKUA NOAEM, KOMTO U3UCKBAT ObpKaBHO
3aemMaHe W BOOAT OO0 HaTpynBaHe Ha AbpXaBHuA Abnr. MHOro AbpxaBu Ha-
BNM3aT B AbLITOBM PUCKaNHM Kpu3n. 3a M3NM3aHETO OT MOPOYHUSA KPbr Ha
OrompKeTHNUS 4ednunT, ObpPXKAaBHOTO 3aemMaHe M pacTawmsa nybnuyeH obnr ce
Hanara npomsiHa B Moferia Ha BoAeHe Ha cuckanHaTta nonutmka: dopMmpaHe
Ha duckaneH pesepB Mo BpemMe Ha CTOMaHCKOTO OXWBIIEHWE, KOWTO aa du-
HaHcupa CbBKYMHOTO ThbPCEHE MPU Kpu3a BMECTO AbITOBOTO 3aeMaHe; BbBEX-
haHe Ha duckanHu npasuna, KOUTO AMCUMNIMHMPAT MONMUTULUTE B TEXHUTE
durckanHn pelleHns; npueMaHe Ha HUCHbK GlogxeTeH Aeduumut No Bpeme Ha
Kpu3a, KOMTO MOXe Aa Ce MOCTUrHe Ypes3 CBUBaHe Ha pas3xoguTe BMECTO C
yBenMyeHne Ha JaHbyHUTE CTaBku. CbLuecTByBaT NPUMEPU Ha yCcnewHn duc-
KarnHu KOHCONMMAauun, KOUTO fOKa3BaT NPaBUITHOCTTA Ha TE3WN MPOMEHW, NaH-
CUpaHn KaTo onTumarHa duckanHa nonuMTuka.

JEL: E62

Mpes nocnegHute 10-15 rognHn domnckanHata NONMTUKA HA MHOTO AbpPXKaBu
ce moamduumpa B npoumknuyHa. MiHaMkaTop 3a ToBa Ca XPOHUYHUTE OHOaXKETHM
aeuumti n HapacTBaHeTo Ha NyGnMYHUA OBMAr N0 BpeMe Ha CTOMaHCKUS NOAEM.
KaTo pesyntaT BUCOKUTE pas3xoau 3a M3nnallaHe Ha ObMAroBuTe 3agbibDKeHUs
HamansBsaTt CTUMynupawmnsa eekT Ha ekCnaH3noHUCTMYHaTa uckanHa nonuTuka
no Bpeme Ha kpusaTta oT 2008-2011 r. lNMopeauua oT u3cnenBaHus paskpuBaTt
cnabocTuTe Ha nNpoumknnyHaTta duckanHa nonuTnka u obocHoBaBaT HOB MoAen ¢
aHTULMKIINYEH HacodeHocT. A. AnecuHa ro geduHupa kato “o0LecTBEeHO OnTu-
ManHa dguckanHa nonutuka”. B Hesa ce npegnara:

MbpBO, NO Bpeme Ha KpusaTa BAPHOTO NEKapCTBO € CbhKpalwlaBaHe Ha aa-
HBbLUUTE N pasxoauTe, KOUTO criopen eMNUMpUYHUTE U3cneaBaHust cb3gaBaT goBe-
pue B CTOMaHCKUTe CyOekTn n CTumMynmupar TAXHOTO NoTpebrneHne n MHBECTULIUN.

BTopo, no Bpeme Ha CTONaHCKUS MOAEM YBENMYEHUTE AaHbYHWU MPUXOaU
TpsibBa ce cnectsBaT B cTabunusaumoHeH ¢oHn (puckaneH peseps), KOMTO MO
BpEME Ha KpuU3nTe Aa CNyXu KaTo MU3TOYHMK 3a AeduunTHO dUHaHCUpaHe Ha
OloKeTHUTE pa3xoam U HacbpyaBaHe Ha CbBKYNHOTO ThpceHe. [1pu ToBa ycnosue
e ce 3anasu CTabuNHOCTTA B CTOMAHCKOTO pas3BuTME U LLe Ce MUHUMKU3MpaA
notTpebHoCTTa OT ABMroBO (hMHAHCUpPaHe, KOETO OT CBOS CTpaHa Lie Hamanu pas-
Mepa Ha NyonuYHUs obar.

N
TexHudeckn yHuBepcuteT-Codums, CtonaHcku dakynTeT, g.manliev@gmail.com
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TpeTo, BbBEXAAHETO Ha NpaBuna, KOMTO Aa enMMuHUpaT duckanHaTa guc-
Kpeums Ha nonuMTuumMTe U Aa orpaHvyaTt npeBaHTMBHO B3eMaHeTO Ha doucKamHu
peLleHusi, BroLlasallm douckanHute 6anaHcu.

MocoueHnTe nNpenopbkn ce B6asmpaT Ha eMnNUpuYHKN uscneasaHus. CtpaHu-
Te, KOMTO ca I crieasanu, ca Nnoaodpunu ceosiTa puckanHa crabunHoct. O6LwecT-
BEHO onTumarnHata (uckanHa nonuTuka HamansiBa BbB BpemeTo uckanHute
avcbanaHcn v nopaxaa nogvepTaH aHTUUMKIMYEH edeKT BbpPXy CTOMAHCKOTO
pasBuTHe.

HopmaTtuBHO, MOAENnbT Ha KeWHcmaHckata ctabunusaumoHHa nonuTuka e
pa3paboTeH u npunoxeH npe3 60-Te n 70-Te roguHN Ha MUHanNus Bek. [TbpBOHa-
YarHo TOW MMa aHTUKPU3WCEH XapakTep, a BnocneacTane npuaobrea aHTULMKNNY-
Ha HacoyeHocT. 1o BpeMe Ha KpusuTe ce HacbpyaBa CbBKYMHOTO TbpCeHe 4pes
AeduunTtHO bMHaHCKMpaHe Ha BooxeTa U yBenvyaBaHe Ha NapuyHO npegnaraHe.
Cnen cbxmBABaHETO Ha cToMaHckata AerMHOCT M HEMHOTO MperpsiBaHe ce npea-
npuemMaT orpaHvyaBsalLm uckanHy u napuyHn Mepku. B pamknte Ha KpaTKOCpoY-
HOTO CTabunuampaHe Ha CToMaHckaTa aKTMBHOCT Ce BrpaxaaTt M CTUMYynupalum
YCNOBWS 3a MHBECTUUMU, 3a Ja MOXe MKOHOMMKAaTa Aa yBenuyasa noTeHuuanHus
obemM Ha Npon3BOACTBOTO.

B aHanu3unTe Ha peguua MKOHOMWUCTM Ce pasKpyBaT HEraTUBHUTE MKOHOMM-
Yeckn M coumanHu nocrieguun OT MepMaHeHTHO EeKCMaH3WOHWCTUYHaTa U gedu-
unTHa OtogxeTHa nonutuka. [MyGAMYHUAT ABAr Ha MHOFO CTpaHuM Jdoctura
pasmepu, KOMTO BOASAT OO HauMOHanHM u rnobanHu uckanHu Kpuam U nogko-
naBaT CTUMynupawuTe edekTn Ha OLmKeTHUTE pas3xoaum 3a noaabpkaHeTo Ha
MKOHOMUYECKNst pacTex. B nopeavua HayyHu nscnegBaHus (rmaBHO Ha MKOHOMMUC-
TMTEe OT Kpbra Ha CeeToBHa OaHka M MB®) e paspaboTeHa anTepHaTuBHa Ha
poceraliHaTa nepMaHeHTHO EeKCMaH3MOHWCTUYHa duckanHa nonutuka, KosTo ce
AeduHupa kato “‘ontumanHa’. T npegnara HOB anropuTbM, KOMTO MPEBaHTUBHO
orpaHuMyaBa 3agbnboyaBaHeTO Ha UCKanNHMTE HEpaBHOBECUS B paMKUTe Ha
CTOMAaHCKMA UMKbI1, @ NO-ObAroCPOYHO - Nfeaupa 3a onTUMU3MpaHe Ha duckan-
HUTe GanaHcw.

WN3cnepBaHeTo TyK ce orpaHudaBa A0 cTabunmsaumoHHaTa pons Ha duc-
KanHata nonutuMka u pa3paboTBaHETO Ha cpedHOCpoyeH moden 3a duckanHa
ontummsaums. B un3noxeHweto He ce pasmexga duckanHata npakTMka B
Bbnrapus, 3alioTo TA U3KUCKBa No-3aabnboyeH aHanus.! Crief BbBEXAaHETO Ha
BanyTHusa 6opg obade bvnrapus cnegsa B rondma CTeneH HOBUTE pelleHus 3a
duckanHo ctabunusmpaHe u ontTumMusMpaHe Ha nyénuyHuTe cn uHaHcK. B To3m
CMWUCBI, Makap U UMNAULUUTHO, aHanuauTe W aprymMeHTuTe B U3CrnedBaHeTo ca
peneBaHTHU KbM (PUCKaNHOTO pa3BuUTUE Ha CTpaHaTa npes nocrnegHuTe gecetuHa
FOAMHN.

1

Bx. MaHnues, . [bpxaBHa Hameca u uckanHo npepasnpefeneHue: KOHUeNnTyanHu aHanmamu,
eMNUPUYHN JoKasaTencTea, dumckanHa onTuMmsaums, duckanHmn pewenns B bbunrapusa. U3g. “Kunre”,
2012, ¢.183-200.
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D,VICerLI,VIOHHaTa AHTUUUKITUYHA (*)VICKaﬂHa NONIUTUKA

KenHcnaHckoTo pasbupaHe 3a AeuunTHOTO Bo4KETHO hnHaHCUMpaHe KaTto
WHCTPYMEHT 3a HacbpyaBaHe Ha CbBKYMHOTO TbPCEHE MO BPEME Ha KpusaTa
onpegensa ctabvnusaumoHHa ponsa Ha duckanHaTa nonutuka. B HelHa nogkpena
€ BKIYEeHa WM napuyHaTta nonutuka, KomOuHauuaTa oT duckanHu 1M napuydHm
MEPKM CTUMyNuMpaT CbBKYMHOTO TbPCEHE M OOMpPUHACAT 3a 4obpusa pacTex npes
60-Te n 70-Te rognHn Ha MuHanusa Bek. NoBMLWEHOTO TbpceHe obaye 3acurnea
WHIaunoHHMTE npouecn 1 chopMypa HeraTMBHU OYakBaHMS 3@ YaCTHUTE MHBEC-
TMTOpU. MOHETapUCTUTE M NpPeacTaBUTENNTE Ha TeopusaTa 3a pauMoHanH1UTe ovak-
BaHWs OUCKpeaUTMpaT KeMHCMaHckaTa perynauus, G6asupaHa Ha gunemarta B
KpuBaTta Ha dununc - nHpnaumaTa CTMMynmnpa ctonaHckaTa AernHOCT 1 3aeTocTTa,
HO C BPEMETO TS Mnopaxga cTarHauus u yBenuyeHve Ha GespaboTuuarta. Tasu
peanHocT npe3 80-Te roguMHM NPoOMeHs1 pa3bvpaHeTo 3a ponsaTa Ha napuyHaTa
nonuTUKa - 3a KpaTbK Nepuop ce npuema, 4Ye T HacbpyaBa CbBKYMHOTO ThpCeHe,
HO CTMMynupa MnokayBaHeTO Ha WHdauusaTa U nogkonaBa CTabwunHua pactex
npes criegBawute roguHn. Mo Tasm npuymHa ueHTpanHaTa 6aHka ce dokycupa
BbpXy MOAAbPXKAHETO Ha HWCKa MHauusa kato npegBapuTenHo ycrnosue 3a
3[,paBOCMOBEH pacTexX.

lMpomsHaTa B pondta Ha napuvyHata MNONWTMKa W MOBULLIABAHETO Ha
He3aBMCMMOCTTa Ha LieHTpanHaTta 6aHka pednektupa u BbpXy HauyuHa 3a BOAEHe
Ha cpmcxanHaTa I'IOJ'Il/ITI/IKa.2 I'Ionmmume Be4ye Morat ga BIUAAT BbPXY Xoda Ha
cTonaHckaTa [EeWHOCT camMo 4pe3 MPOMEHN BbB (PUCKANTHUTE WHCTPYMEHTM 3a
Bb3AENCTBME: AaHBYHOTO obnaraHe, GlOLKeTHUTE pa3xoan u BrogxeTHUs gedu-
uuT. Monucu MenkbpuTe ryéaT NopkpenaTa Ha LeHTpanHata 6aHka M rmaBHoO -
npoMsiHaTa B JIMXBEHMS MPOLEHT KaTO MOLLEH UHCTPYMEHT 3a U3MEHEHWE B paB-
HALLETO Ha WHBecTUUMMTEe. Ta3m oueHka obaye e npecuneHa, 3awWloTo M B
CbBPEMEHHUTE YCMNOBUS LieHTpanHaTa 6aHka Ha MHOMO CTpaHn NPOMEHS NNXBEHNS
NpoLeHT (Makap MnaBHO M B Marnku CTbMNKM), 3@ Aa nogkpenu OeNcTBMETO Ha
duckanHuTe Mepku, T.e KOOpAMHAUUSATA Ha ABETE MOMUTUKM NPOAbIDKaBa, Makap
1 B No-ckputa popma.

Mpe3 60-te n 70-Te rognHM ca BrpageHN OBa aBTOMATMYHO AeWCTBaLUm
crabnnmusatopa Ha CbBKYMHOTO TbpPCEHE: MPOrpecMBHOTO AaHbYHO obnaraHe u
nyénmMyHnTe pasxoam 3a coumanHm TpaHcdepu. Mo Bpeme Ha KpusaTta 6e3paboT-
HUTE nony4vaBaT KOMMEHcaUMm, KOUTO 3agbpKaT CbLLUECTBEHO CnagaHeTo Ha fnu-
HOTO noTpebneHue. BB (hasata Ha nogema goxoaute ce yBenuyasaTt U MHOUBU-
OVUTe HaBnuM3aT B FPynu C MO-BUCOKM AAHBYHW CTaBKW, KOETO CObpXa TEXHUTe
pasxoau 3a notpebneHve u UHBECTULMW. ABTOMaTMYHOTO AEWCTBME Ha Te3un
WHCTPYMEHTU cTabunmnampa CbBKyNHOTO NOTPebeHne n CbBKYMNHOTO ThpceHe. bea
TAX konebaHuaTa Ha cnagaHe U NokadBaHe Ha CToMaHcKaTa akTMBHOCT Buxa 6unu
3HaAYMTENHO MO-rofieMn W CrefoBaTenHo no-HebnaronpusaTHM 3a O6LLECTBOTO.

2 Mo To3n BLNPOC BX. Arestis, Ph., M. Sawyer. Re-examing Monetary and Fiscal Policy in 21* Century.
Edward Elgar, 2004, p. 1-9.
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Tasun ponda ce npusHaBa KaKToO OT KEMHCHaHLUMTe, Taka U OT Heoknacuumute, nopagu
KOETO aBTOMaTUYHUTE CTabunusaTopu ca KOHCEHCYCEH erleMeHT 3a BOAEHEeTO Ha
dumckanHaTa nonutuka. MonutuumTe cbluo rm npuemar 6e3 Anckycun, 3aloTo Te
ce ogobpsBaT OT TexHUTE usbmparenu.

ABTOMaTMYHUTE cTabunusatopy obave camMo YaCTUYHO KOpUrupaT CbBKyn-
HOTO MOTpebneHue, Nopagn KOETO He ca AOCTAaTbYHO CUMEH MHCTPYMEHT 3a aHTu-
uuknmMyHo Bb3gencTeme. OcBeH ToBa eeKTbT OT TAXHOTO AEWCTBUE 3aBUCKU OT
pasMepa Ha MKOHOMMKATa, CTEMEHTa Ha Pa3BMTUE Ha couunanHuTe TpaHcdepn u
NPOrpecuBHUSA XxapakTep Ha AaHbyHOTO obnaraHe. Te3nm ocobeHocTn Hanarat
NPOMEHN B [AaHbYHOTO oOb6naraHe W nyGnuMYHUTE pasxogu KaTo MO-BaXKHU
WHCTPYMEHTU 3a aHTUMUUKIMYHO Bb3gencTBue. 1o Bpeme Ha Kpusa pelleHusTa ca
W3BECTHW - HaMarneHne Ha AaHbYyHWUTE CTaBKkWM M yBenuyeHne Ha nybnuyHute pas-
X0OM, KOEeTO KaTo MpaBwuio M3NCKBa AedUUUTHO bMHaHCMpaHe Ha OrogkeTa.
lMocnegHOTO ce npeBpblia B OCHOBEH FIOCT 3a HacbpyaBaHe Ha CbLBKYMHOTO
TbpCEHe MO BPeMe Ha Kpu3uTe, a AaHbYyHUTE HamaneHus U yBenuyeHUeTo Ha
NyBNNYHNTE UHBECTULIMK - B HErOBU KOHKPeTHU MHCTpyMeHTU.® Mpes Toan nepuon
BMXOaHeTo 3a rogvweH GanaHcupaH OlmpkeT ce npvema 3a Krnacudecka OTXu-
Benuua.

OdbpxaBaTa uma Bb3MOXHOCT Aa M3MoNn3Ba ABa WHCTPYMeHTa 3a (puHaH-
cvpaHe Ha geduuutHua OOOXKET: a yBenuuM MNapu4yHOTO npeanaraHe v ga
npuBrieYe KPeauTh OT kanutanoBusi nasap.’ MbpBOTO pelleHre e ¢ HyneBa LieHa
3a ObpxaBaTa, Nopagu KOeTo e npeanoyMtaH MHCTPYMEHT 3a Bb3geuncteme. Ton
nopaxpga onpegerneHa fosa vHdnNauus, KOSTo yBenuyasa nevandbute u cTumy-
nvpa paswupsaBaHeTo Ha CTonaHckaTa AewHOCT. B kpanHa cmeTka ce HamansiBa
BespaboTtuuara, KOeTo e BUHarM Len Ha MakponkoHoMunyeckata perynauus. Cneg
kato obade kpuBaTa Ha Pununc (antTepHatuBaTta MHdpNaumsa - 6espaboTnua) Beve
He [fJaBa pesynTaT, OCTaBa CaMO efHa anTepHaTtMBa 3a (UHaHCUpPaHeTO Ha
BlopkeTHUA deduunt - ABLNTOBOTO 3aeMaHe, KOeTo BOAW OO0 HapacTBaHe Ha
nyonuyHusa Obnr n nopaxga npobnema 3a noracsaBaHeTO My Mpe3 crnedBalumTe
roavHu. PaunoHanHo npefnoXxeHne 3a HErOBOTO peLLEHNE € KOHLeNnuusaTa 3a LuK-
nnyHo H6anaHcupaH GlogxeT. Cnopef Hes ObNTOBOTO (DMHAHCMpaHe Ha GrogxeT-
HUS geduunT € JonycTMMO MO BPEME Ha Kpu3a 3a HacbpyaBaHe Ha CbBKYMHOTO
TbpPCEHE, HO MPU CTONaHCKN nogem TpsAbea Aa ce hopmupa OHOOKETEH U3NULLIBLK, C
KOWTO Ada ce u3nnawaT rmaBHuuMTe U nNMxeBuTe No B3eTuTe 3aemn. HopmaTneHO
peLleHneTo e CrnegHoTo: ako 3a 3 rogvHy Hamnpumep e gonycHaT geduunTt B
pa3mep Ha 8% ot BHIT obwo, npe3 3 nocnegoBaTenHy roguHN Ha NOAEM € Heob-
X04MMO Ja ce HaTpyna 6tomkeTeH nsnuwsk ot 9%. Ton Wwe nokpue nagexute Ha
rmaBHUUMTE W NUXBUTE NO 3aeMunTe Ha Abpxasata. dakTnyeckun uckanHata
nonuTuKa B CpegHOCpoYeH nepuoq cTaBa GanaHcuMpaHa, a B CbLOTO Bpeme

3 Perry, G. (ed.). Fiscal Policy Stabilization and Growth. Prudence or Abstinence. The World Bank,
2008, p. 11.

4 Acocela, N. The Foundations of Economic Policy. Cambridge Univ. Press, 1994, p. 335 — 343.
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roavwHuTe AeduumMT 1 M3NUWBLUN NopaxaaT MbBKABOCT B U3MbIHEHWETO Ha
HeVHaTa cTtabunusmpalwa pons. Cnea Bb3CTaHOBABAHETO Ha PUCKANHOTO pPaBHO-
Becue MpaBUTENCTBOTO pasnonara ¢ nofe 3a HOBO (bucKanHo Bb3dencTBme Yvpes
AedvunTHOTO bMHaHcuMpaHe Ha OrogxeTta.C gopyrv Oymu, KOHUenuusitTa 3a LUMK-
nnyHo GanaHcupaH GlomKeT e BapuaHT Ha KeWHcMaHckaTa aHTUUUMKIMYHA Nonu-
TUKa, KONTO 3agbpxa nNybnuuHus obAr B pasmepw, HesacTpaluaBalum duckanHaTa
cTabunHoOCT Ha cTpaHaTa BbB BpPEMETO.

duckanHata nonuTrka, He3aBMCUMO OT TOBa Aarnv € C aHTUKPU3UCHa Haco-
YEHOCT, WM € OpueHTMpaHa kbM 6anaHCMpaHOCT B paMKUTE Ha CTOMaHCKUSA
LUMKBM, M3NCKBA OUCKPELIMOHHN AENCTBUSA Ha MpaBUTENCTBOTO, T.e. Kora Aa crap-
TMpa duckanHUTe Mepku, 3a Aa HacouuM xoda Ha CTonmaHckaTa AeMHOCT B ena-
HaTa nocoka. 3a ga 6baaT HaBPEMEHHW W MpPEeLM3HU, OAUCKPEUMOHHUTE uc-
KanHWTe pelleHust Tpsibea Ja ce 6asupar Ha:’

®MaKpPOVMKOHOMMYECKW aHanmn3un 1 OLEeHKM 3a Pa3BUTUETO Ha CTOMAHCKUS LIUKBIT;

® 3HaHUSI OTHOCHO BENNYMHUTE Ha OAaHBYHUA U BIOOXKETHUA MYyNTUNIUKATOP
Ha pa3xoauTe 1 Ha BpeMeBus nar 3a edpekTnTe OT pucKanHnTe MepKu;

®0OLIEHKM 33 BMMSAHMETO Ha aBTOMaTMYHUTE cTabunusaTopu M nybnuyHuTe
WHBECTMUMM BbPXYy PaBHWLLETO Ha CbBKYMHOTO TbpCeHe, 3a Ada ce onpeaenu
noTpebHoOCTTa OT ABLNTOBO PMHAHCMPAHE;

e3HaHNA 3a pa3paboTBaHETO Ha aHTMKPU3WUCHW Mporpamm C Mepku 3a
CTUMYyNMpaHe Ha CbBKYMHOTO TbPCEHE U Ha Nporpamu, KOMTO NpeBpbLUaT YacT oT
no-ronemuTe 6104KEeTHN NOCTBLNNEHNSA MO BpeMe Ha noaem B BIofKeTeH U3MULLIBK,
N HEroBOTO CKNaaupaHe B pe3epBHM (POHOOBE, KAKTO M HaMUPaHETO Ha MoOXo-
AALWMSA MOMEHT B paMKMTE Ha LMKbNa 3a NPEBKMYBaHe OT eAHaTa KbM ApyraTa
nporpama;

eMHOrorogulHo OGrompkeTMpaHe, 3a Aa ce ONnTUMM3Mpa PaBHULLETO Ha
OrooKeTHUA AedmumnT 1 M3NULWBLK U Aa ce Nonyyn Hynes OtogkeTeH GanaHc cneg
NPUKMOYBaHe Ha LUMKbNa;

eripeLieHKa Ha pUCKOBeTe OT (PUCKarnHUTE peLleHUs OTHOCHO roremuTe
nyonnYHM Nporpamm n NPoekTn (0CoBEHO coLManHuTe);

ecycTeMa 3a MepMaHEeHTEH KOHTPOS BbPXY pa3Mepa Ha nybrnvyHUTe pasxoau.

MogroToBkaTa Ha MNOCOYEHWTE aHanu3M M OLEHKM OTHOCHO chuckanHata
nonuTMKa M3NckBa Cb3faBaHETO Ha MPOod)eCMOHAanNeH MHCTUTYUMOHArNeH Kanauu-
TET, KONTO Oa NPeanioKn adekBaTHU pelleHnsa 3a pmuckanHo aganTupaHe, ctabu-
nuM3auMs U paBHOBECME BbB BPeEMETO. TyK Bb3HWKBA MbPBUAT TOMSIM PUCK B
AVCKPEeLMOHHaTa dhmckanHa nonutmMka - Hama rapaHuum, ye npodecuoHanHuTe
aHanu3y 1 OUEHKM Ca TONKOBA MPeumsHn, 3a Aa ce U3NbIHN eEeKTUBHO HOpMa-
TUBHUST MoZen 3a UuknuyHo 6anaHcupaH OooxkeT. Ha npakTuka peguvua aHanvam
Ha MB®, CsetoBHaTa 6aHka, ONCP un gp. paskpmBaT HEMankoTo pasnuuus B
npegBapuTenHUTE OLEHKM U nocneasawute pesyntat OT AUCKPELMOHHUTE dnc-
KanHu OencTBus Ha npasuTencrteata. Hanvue e obaye v BTOpu, JOpM NO-rofsm

> Arestis, Ph., M. Sawyer. LuT. cbu., 2004, c. 125.
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PUCK, KOUTO € CBBbp3aH C NOMUTUYECKNTE PELUEHNST OTHOCHO hnCKanHUTE AeNCTBUSA
Ha NpaBUTENCTBOTO. B pamkuTe Ha CBOA MaHOaT NonuTuUMTE npecneasaT noa-
AbpXaHe Ha cTornaHcKaTa akTMBHOCT W crieyeriBaHe rnacoBeTe Ha u3bupaTenuTe.
PeweHuaTa MM ca KpaTKOCPOYHO OPUMEHTMPAHK, 3aLLOTO 3a TSX € BaXHO Aa uma
CTOMaHCKO OXMBIEeHWe npeau n3bopuTe, a He KakBU Lie ca NocrneacTBusiTa OT
HaCbPYMUTESNTHUTE UMM OrPaHUHUTENHNTE DUCKATTHU MEPKW Criefl HAKOMKO roAuHM.

M3BoabT OT MHOTOTO EMMUPUYHN aHanu3mn 3a pesynraTuTte OT AUCKpELMOHHaTa
NONUTMKA €, Ye BbMPEKN HAaNMYMETO Ha yCneLlHn npumepn 3a douckanHa agantaums,
TS He BoAuW 40 banaHcupaH GlomkeT n mckarnHo paBHOBECKE B PaMKWUTE Ha LMKbIa.
OcobeHo pasovapoBaly ca HSAKOM (OUCKANHM peELUEHUsI MO BPEME Ha CTOMaHCKM
nogem. NprnemMaHeTo Ha cpeaHOCPOYHM MporpamMmn 3a GHIKETEH U3NULIBK ca TBbpAe
pedkn BbB dhmckanHaTa npakTuka Ha cTpaHuTe. [10-4ecTo cpelaHuaT cueHapuin e
OrompkeTeH aednumMT 1 ObAroBO 3aemMaHe, KOUTO MOBULLIABAT PaBHULLETO Ha Nybnuy-
HWS1 OBbAr 1 BRoLlaeaTt mckanHuTe HepasHoBecus. KaTto pesynTat dmckanHaTa nonu-
TUKA Ha MHOrO AbpXKaBu NpuMaobrBa NPOLMKIUMYEH XapaKTep - NyonMyHuTe pasxoam
ce yBenuyaeaT Mo Bpeme Ha rnogem, KOeTo CTUMynupa AONbAHUTENHO pacTtexa. [pu
Kpusa obave Te ce cbKpallaBaT (ako HAMa Mosie 3a ObJITOBO 3aeMaHe), KOeTO 3a4bI1-
OoyaBa cnaga B cTonaHckata OevHOCT. [pOouUKIMYHUAT XapakTep Ha dmckanHaTa
NnonmMTUKa HamarnsiBa CblLLECTBEHO PUCKANHOTO MPOCTPAHCTBO Ha Abp)KaBaTa 3a Bb3-
AENCTBME MO BPEME HAa UKOHOMUYECKUTE KPU3MU.

EMnupuyHMTe aHanuan wusBexgat peavua npenopbku 3a MoBULLIABaHE
eeKTMBHOCTTa Ha duckanHaTa nofnnTmuka, TpU OT KOUTO ca Ha MbT Aa NPOMEHST
MoJerna Ha HEMHOTO I'IpOBeH(,D,aHeZG

lMbpeo, HeobXxoaMMO e MpouMKNMYHaTa NonuTuKa (Tasu, KOSTO yBenuyaea
nyénmMyHnTE pasxoam npu Nogem u rm CBMBa No BpeMe Ha KpusaTa) ga ce TpaHc-
dopmMmpa B aHTULMKIUYHA.

Bmopo, HanoxntenHu ca HOBM NOAXOAM 3a B3EMAHETO Ha (uckanHuTe pe-
LLeHWs1, KOUTO [a rapaHTupaTt uckanHata AUCUUNINHA U OTFOBOPHOCT Ha Monu-
TMUUTE, T.€. [ja He ce JOoMNyCcHAT CepMOo3HM AedULNTU U HapacTBaHe Ha NyonNnYHUs
ObAr 0o pasMepu, KOMTO BRollaBaT coumariHo-UKoHOMMYeckaTa CTabMITHOCT Ha
CcTpaHuTe. BbBexagaHeTo Ha 3akOHOBW MpaBuna, onpeaensiy paMmkuTe u npoue-
AypuTe 3a B3eMaHETO Ha (oUCKaIHW pelleHusl, U3MeHs Mofdena Ha paspaboTBa-
HETO M N3MbJIHEHNETO Ha CbBPEMEHHATa oucKanHa nonmTmka.

Tpemo, No BpeMe Ha Kpu3a npaBuTeNcTeara ca usnpaBeHu Nped gunemara
noBuvLlaBaHe Ha AaHbUUTE UMK CbKpallaBaHe Ha pas3xoauTe, 3a Aa Ce orpaHunyu
HeraTMBHOTO Bb3OENCTBUE OT BrogKeTHUS AednUMT U 4bNroBoTO 3aeMaHe. Kon ot

6 Te3n Bbnpocu ca pasrnegaHu B: Spilimbergo, A., St. Symanski, O. Blanchard. Fiscal Policy for the
Crisis. IMF, Dec. 29, 2008; Alesina, A., S. Ardagna. Large Changes in Fiscal Policy: Taxes versus
Spending. NBER Working Paper 15438, www.nber.org /papers/w15438; Alesina, A., F. Campante, G.
Tabellini. Why is Fiscal Policy Often Procyclical? - Journal of European Economic Association, Sept.
2008, 6(5), p. 1006-1036; Persson, T., G. Tabellini. Constitutional Rules and Fiscal Policy. - The
American Economic Review, Vol. 94, 1, 2004, p. 25-45; Alesina, A. Fiscal Adjustments: What do we
know? What we are doing? GMU, Mercatus Center, Sept. 2010, WP 10-61.
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ABaTa UHCTPYMeHTa nopaxaa no-edekTMBHa duckanHa agantauus, T.e. UsnusaHe
OT Kpu3aTa c No-406py Bb3MOXHOCTY 3a NMOCneaBall pacTex?

MpaBnna BMecTo AUCKpELMSA BbB BOAEHETO
Ha dpuckanHaTa nonuTUKa

KoHBEHUMOHANHOTO MakpOMKOHOMMYecko pasbupaHe e, ye duckanHarta
nonuTuka TpsabBa Aa uma aHTULMKINYEH XapakTep - MO BpeMe Ha Kpu3uTe ga e
€KCNaH3MOHMUCTMYHA, a Npyu NOAEM orpaHMyaBalla. EMnMpuyHUTE aHanuMsm BbpXy
AencTBMeTo Ha dmnckanHarta nonutuka npes 80-te n 90-Te roanHM Ha MUHANNA BEK
obaye paskpuBaT, Ye B MHOIO CTpaHu T € NPOLUUKINYHA - BMECTO YBENuYeHne Ha
OlopkeTHUTE pasxogun Mo BPEME Ha Kpu3a, Te ce cbKpawasaT, u obpaTHO, nmpu
nogem pasxoguTe ce yBernuyaBarT, 3a Ja ce KOMMeHCUpaT NuLLeHnsaTa oT KpUsumc-
HUTE roguHn. EgHa oT mpuuvMHUTE 3a MPOUMKIMYHMSA XapakTep Ha duckanHaTa
nonuTrka (3aegHo C Napu4YHOTO NpeanaraHe, MPOMEHUTE BbB (hMHAHCOBWTE Nasapw,
MEXOYHapOAHUTE LiEHU U OBWKEHMETO Ha KanuTanuTe) ca AMCKPEUMOHHUTE OeNCT-
BMSI HA NONUTULMTE (CbOBPA3HO TEXHWUTE aHaNM3W 1 NpeLieHKN).”

MpounKNMYHOTO AencTBMe Ha duckanHaTa NnonuTuka 3agbriboyaBa Makpo-
MKOHOMUYECKNTE kornebaHuaTa B CTOnaHckata OewHOCT, T.e. KpuauTte crasat no-
Abnbokn, a nogemMbT No-AnHaMuMyeH. Tasn NpoMmsHa BrolaBa CbLUECTBEHO Bb3-
MOXHOCTUTE Ha hbuckanHata nonuTuka ga ctabunuaumpa ctonaHckata OEeNHOCT B
paMKuTe Ha CTOMAHCKUSA LUMKbI. MIKOHOMWKaTa HaBnu3a B KpusaTta C OHgKeTeH
aeduunt 1 nyénuyeH abnr, KOMTO orpaHnyaBaTt “uckanHoTo none” Ha npasuTen-
CTBOTO, T.€. HeroeaTa CrnocobHOCT Aa m3nonasa GHmHKETHUSA AeduLUMT 1 AbMAroBo-
TO PUHAHCUPaAHe KaTo aHTUKPUIUCHU UHCTPYMEHTMU.

MpuyMHa 3a NPOUUKIMYHOTO AEWCTBME HA dmUcKanHaTa nonuMtuka e narbTt
(n3nckyemoTo BpeMe) 3a B3EMaHe U U3MbIIHEHUE Ha buckanHuTe pelueHus. Te ce
NOArOTBAT €KCMEPTHO B MPOAbIDKEHME HA MeceuM, cneq ToBa NMpemMuHaBaT npes
naprnamMeHTapHo obcbxaaHe, NnpMeMaT Ce KaTo 3aKOH M Yak crnej ToBa BNu3aT B
OeNCcTBMe, Mopagn KOETO O4YaKBaHUAT e(geKT OT TAX HacTbhBa crieq HSAKOIKO
Meceua. [NpakTuyeckn OT faHCUpaHeTo Ha ugesTta 3a ouckanHu ctabunusmparim
MEpPKU 0O NbpBUTE pe3ynTatM OT TAX M3MMHaBa NoBedve OT efHa roguvHa. pes
TO31 NEPUOA € Bb3MOXHO MKOHOMMKATA [a € HaBnsAsna BbB hasa Ha OXMBMEHUE,
C KOeTO HacbpyaBalmTe UCKanNHN Mepku AeNcTBaT He aHTUKPU3UCHO, a NPOLLMK-
NNYHO - Te 3acuneaT eekTa Ha NOBULLEHOTO TbPCeHe, MPOoM3TUYaLLo OT Bb3CTa-
HOBsIBaHe Ha 4acCTHOTO notpebneHne u uHBecTUUMK. o CbLUMA HauuH buckan-
HUTE MEpPKM 3a OrpaHM4yaBaHe Ha CbBKYMHOTO TbpPCEHe MO BPeMe Ha CTOMaHCKM
noaem BnM3aT B AEWCTBUE, KOraTo MKOHOMMKATa € Beve Npea npara Ha Kkpusara, u
dakTuyeckn ctumynupaT Obp30TO CBMBaHe Ha cTonaHckata AgerHocT. C apyru
AYMU, MPOLUMKITMYHOTO AENCTBME Ha ONCKPELMUOHHUTE (PUCKaNHU MepKU 3aabribo-
YyaBa oLLe noBeye konebaHnaTa B CTONaHcKaTa gEeVHOCT.

! Perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 163.
Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets. Palgrave, 2004, p. 56-58.
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OuckpeunoHHaTa duckanHata nonuMTrka nopaxga CKIoHHOCT KbM obpasy-
BaHe U yBenunyeHwe Ha GlogpkeTHW Aeduumtn. T9 npousTuya OT BpemesaTta
HernocnegoBaTenHoCT Ha duckanHuTe pelleHus. MNonMtuuuTe ce OTKNOHSBAaT OT
CBOUTE HaMepeHus 3a duckarHa AUCuUninHa B pasxoauTe MoA4 BNUSAHUE Ha
HaTMCKa Ha HSIKOWM couMarHu rpyny unv nopaav HaBnusaHe B rogmHa Ha nsbopu.
Toraea ce HamansiBa KOHTPONBbT BbPXY pa3xoauTe U 6bp30 ce cb3gaBaT kaHanm
3a yBenu4yeHue Ha OwmxeTHus geduvumt. MiHTepecuTe Ha cammite NONUTULM U
n3bupatenu crtaBaT MNpuMYMHA 3a HapacTBaHe Ha gedwuuuTa. Hanpumep 3a
NONUTULNTE € TPYAHO YBENIMYEHMETO Ha AaHbYHUTE CTaBKM M HaMansBaHeTo Ha
nyGrnvyHNTE pa3xoau Mo Bpeme Ha CTonaHcku nogem. ToraBa Te He cdopmupaT
HOPMaTMBHO MPEnopbYBaHMS BIOIKETEH MINULWBK U MOHMWXKaBaHe Ha NybnuyHus
ObNr, 3a ga npeogoneat dovckanHuTe ancbanaHcm n ga ocurypaT none 3a guc-
KarHO HacbpyaBaHe MO Bpeme Ha kpusute. Camute usbupatenu nposiBaABat
Muonunsa n duckanHa nnsns B CBOETO NnoseaeHne. Te npecnensart nonyvyasaHe-
TO Ha ceraliHu Nonau, kato npeHebpersaT BbNpoOCca KON Lie nnaiwia cmeTkarta 3a
Nno-BUCOKUTE pasxodu, U OOpU Ca CKIOHHU (KakbBTO € cryyYasT C ObMroBoTO
duHaHCcMpaHe) Aa NpexBbprAT cMeTkaTa Ha 6baewoTo nokoneHve. Han-Hakpas
MMa HeMarko OMUCaHWu cry4au, KoraTo NONUTUUMTE OT ynpasnsBaliaTa naptus
B3eMaT oMckanHu peLleHns 3a yBenMyYeHe Ha pa3xoguTe, KOMTO A4a UM goHecaT
NONNTUYECKN OMBUOEHTU B paMKUTE Ha TexHUA maHgaT. Te obadve npexBbpnart
TEXECTUTE 3a M3NbIHEHMETO UM Ha CnegBaLlloTo NpaBMTENCTBO. TOBa € NonuTu-
yecka urpa, KOSITO MpecrnefBa Cb3daBaHETO Ha 3aTpyAHEHMS 3a CnegBalloTo
NPaBUTENCTBO C MAEATa 3@ HEroBOTO AUCKPeaANTUpaHe npep nsbupatenute.’

MpoumknuyHata duckanHa NONUTUKA Mopaxda CbLO WM CKIOHHOCT KbM
HamarneHue Ha nybnnyHuTe uuBectTuumun. [x. Nepn e KoOHCTaTUpan 3a cTpaHuTe
ot EC, 4ye no Bpeme Ha Kpusu, B NpOTMBOpPEYME C KOHBEHUMOHanNHaTta aHTu-
KpU3UCHa noruka, ny6nuuHnTe uHBecTMumm cnapat.'® Tasu saBucuMOCT e
TUMMYHA M 3a MHOro Apyrn Agbpxasu. KakBo e obscHeHueTo 3a ToBa? [lpu
KpU3n NonuTUMUMTE MpeanoynTaT da 3anassat paboTHuTe mecta B NyOnmnyHus
CEKTOp WM paBHULLETO Ha couunanHuTe pas3xoau, nopagu KoeTo cBuBat
nyénnyHMTe pasxogu 4Ype3 HamaneHuve Ha nybénuyHuTe umHBecTuumn. Kato
npaBwmo B nporpamute 3a uckanHo agantupaHe ce oukcmpaT KpaTKOCPOYHMU
uHOuKkaTopu (B pamMKuTe Ha rogvHa) no OTHOLWEHWe pa3Mepa Ha BrOoKeTHMA
agevunt 1 abpxasHua avnr. C orneg Ha TAXHOTO AOCTUraHe ce Hamansaeart
pasxogute 3a NyGrvYHU MHBECTMLMW, KOUTO MoraT ga ce oTnoxaT BbB Bpe-
MeTo. B TO3M cnyyam ce npeHebpersat KpaTKOCPOYHUTE MyNTUNAMLMpaLLn
edeKkTn Ha NyGrnYyHUTE MHBECTULUKU BBLPXY pacTexa, KakTo U AbMArocpovHuUTe
nonau, 3awoTo HAKOM OT TAX (MOCTOBE, TyHenu, NMpeyncTBaTenHu cTaHuum)
MoraT da rapaHTupaTt cepuosHu 6baelm npuxoau oT Takcu. B kpanHa cmeTka
CbKkpallaBaHeTO Ha MybnvMyHUTE MHBECTUUMW MO BpeEMe Ha Kpu3a Hamansiea

o Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 16-18.
Perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 21.
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TAXHOTO OO0 paBHWLLE W BriolwaBa AbMArocpoyHata cTabunHOCT B MKOHOMM-
4eckoTo pasBuTMe Ha cTpaHnTe. '

MpennoxeHneTo 3a HamaraHe Ha duWckanHu npaswuna € B OTroBOp Ha
AVNCKPELNOHHNTE AEWCTBUA Ha NONUTULMTE, KOUTO BUHArK Hammpar aprymeHTu 3a
yBenuMyaBaHe Ha nybnuyHute pasxoau. [NpaBunaTa BbBEXAAT OrpaHNYeHUs BbLB
BOAEHETO Ha puckanHata nonmMTMKa MO OTHOLUEHWE Ha KMYOBU (UCKanHU
©anaHcu. Hanpumep npuemaHeTo Ha 3aKOHOBO MpaBwuno 3a 2% OwogxeteH aedu-
LUUT MO BPEME Ha MKOHOMMYECKATA Kpu3a orpaHuyaBa NonmutvuuTe B npoleca Ha
B3eMaHe Ha cmckanHm peweHus. Mo To3m nosog k. KonuTy ot6ensaea, ye “duc-
KarnHuTe MpaBuna ca MHCTPYMEHT 3a u3bsireaHe Ha MMONUYHUTE (KPaTKOCPOYHO
OpUeHTUpaHM) PUCKaNHU NOMMTUKN, KOUTO NPOM3TUYAT OT NOMMTUYEeCKa Hemnocne-
[I0BaTENHOCT U HepaLMOHanHN duckaniu peluenus’”. ™

BbBexxgaHeTo Ha npaBuna 3a BOOEHETO Ha dhuckanHaTta nonuTuka nomny4ya-
Ba 6bP30 pasnpocTpaHeHne, 0cobeHo B CTpaHWUTe, N3NUTBAaLLM NO-CEPMO3HMN MONU-
TUYECKM BNUSAHUS BbPXY duckanHuTe pelleHns. Kato pesynTart npes nocnegHvire
AeceTvHa roAMHW € Hamnuue npexod KbM dmckanHata nonutuka, 6asvpaHa Ha
npaBuna BMECTO Ha OUCKPELMOHHM OEWCTBUS Ha monuTuumTte. B 3aBucumocT ot
KOHKPETHUTE YCMOBUS ObpXaBUTE BbBEXAAT MpaBuria, KOUTO ca Haco4YeHu npe-
AVMHO KbM pasxogHaTa cTpaHa Ha GrogxeTa.

BTopu cbluecTBEH BBMPOC, CBbp3aH C e(PeKTMBHOTO AENCTBME Ha NpaBu-
narta, ca rapaHuuMuTe 3a TAXHOTO crasBaHe. [leknapupaHeTo Ha HamepeHus oT
CTpaHa Ha MpaBMTENCTBOTO M TSXHOTO NOCrefoBaTenHO crieBaHe € BaXHO, HO
HefoCTaTbyHO ycnosue. bes 3akoHOBU NPOMEHM NONUTULMTE TPYAHO MoraT Aa ce
avcumnnuHmnpat. BeB Bpb3ka C ToOBa Ce BbBeXAaT No-Meku 1 No-TBbpau cuckan-
HK npaBuna. Bb3amoxHoO e fageHo NpaBMTENCTBO Aa AeKnapupa, Ye Wwe nogabpxa
H6anaHcupaH GlogxeT No BpeMe Ha CBOSI MaHAaT, U Aa cnefjBa nocrefoBaTteriHo
HamepeHueTo cu. CneaBalloTo NpaBUTENCTBO obave He e 3aQbMmKeHo Aa cnassa
duckanHoTO npaBwuno, nopagu Koeto TO WUMa CPEeLHOCPOYEeH XapakTtep Ha
aevictene. Han-yecto npaBuTencreaTta npMeMaT CbC 3aKOH buckanHuTe npasuna,
KOUTO Ce MHTerpupat B oOlWMs 3aKOH Ha OwogKeTa WM B cneumarneH 3aKoH,
Hanpumep 3a pa3mepa Ha GogxeTHUsa gecumumnTt. NpaBnnNoTo cTaBa Han-TBLPAO U
ABIITOCPOYHO OPUEHTUPAHO, KOraTo Ce BKIHOYM B KOHCTUTYUMSATa Ha JajeHaTta
abpxkasa.’?

BbB chmckanHaTa npakTvka Ha CTpaHuTe ca HamMepwunu NpUnoXxeHve npasu-
na, KOUTO MoraT Aia ce rpynupar, KakTo crnefsa:

a) NpaBuna, orpaHnyaBalLy nyenmyHnuTe pa3xoam 4O OnpeaerieHo paBHULLE
oT BBl unn go cneundunyHn KaTeropmm Ha AbpXaBHUTE pasxoau;

6) npaBuna, npecneasalun 6anaHc Ha TekyLiuTe pa3xoau. Te orpaHnyasat
pasxoauTe 0O PaBHULLETO Ha NpuxoauTe 3a onpeaeneH nepuon (Han-4ecTo rogmHa)

" perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 172-173.
Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 2.
Bx. no-nogpo6Ho Persson, T., G.Tabellini. UnT. cbu., €. 25-45.
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unn 3abpaHsiBat M3Non3BaHeTo Ha 3aeMu 3a PUHaAHCUpPaHe Ha TeKyLLMTe pa3xoau
Ha ObpxaBaTa;

B) npaBuio 3a 6anaHcupaH GrogkeT, KOeTo U3nckea GrogKeTeH 6anaHc unm
Jornycka onpegeneH NpoueHT BoaXeTeH N3NMULWIbK;

r) npaBuna 3a ALNrOBOTO 3aeMaHe, KOUTO 3abpaHsaBaT B3EMaHETO Ha 3aeMM
OT onpeferneHn N3ToyHuum (LUeHTpanHaTa 6aHka unm ot YyxoumHa) unm numuTupar
Abfra oo onpegerneH pasMep B HOMWHAMNHW BEMWYMHU MM B MPOLIEHT CNpPSMO
BBIM.

MpaBunoTo 3a orpaHu4aBaHe Ha Ny6NuYHMTE pa3xoam NocTass Npeaenu 3a
TSXHOTO HapacTBaHe. [lpyn Hero ce cukcuMpa TaBaH 3a pasmepa Ha obwuTte
pa3xogu cnpsamo BHIT nnn Ha KOHKpeTHa rpyna pasxoau, Hanpumep 3a obpaso-
BaHue, oTbpaHa u Ap. Bbnpekn ye nokasatenuTe 3a Te3n pasxoan ca obekT Ha
HenpeKkbCcHaT MpUNoXeH aHanus u duckanHn aebatu, npaBuTencTeata Ce Bb3-
AbpXaTt OT NMpMeMaHeTo Ha NPaBWUIIO 3a TaBaH Ha NyOGNUYHUTE pasxogun. AnoHus e
BbBena npaeunoto 3a 38% duckanHo npepasnpeneneHne Ha BBIT B cBosTa
KOHCTUTYUMs. CaMo HSAKONKO CTpaHu obade ca nocnenBanu HEMHUA NpUMep.

MonuTuunTe n3BexgaTt aprymeHTa, Yye NpaBuIIOTO 3a TaBaH Ha NybnuyHuTe
pa3xo4u Le OorpaHuyM rbBkaBOCTTa Ha NPaBUTENICTBOTO Aa MPOTUMBOAEWNCTBA Ha
€K30reHHM LIOKOBE W Opyrv sBneHus. [eWcTBUTENHO Te ca peasiHoCT, HOo
npobneMbT € NpPeodonuM, 3aLWoTo B NPaBUIIOTO MoraT ga ce BrpagaT efleMeHTU
3a No-rbBKaBW mckanHy npoueaypu. Hsakon ctpaHu, KOMTO ca AOCTUTHANN BUCOKO
paBHULLE Ha NyGNMYHUTE CU pa3xoaun, B3eMaT peLleHnst 3a TAXHOTO HamansiBaHe
[o onpegeneH pasvep oT BBl u 3a onpegeneH nepuoa. TakmBa ca Kanapga,
LWeeums, Xonangusa n gp. TexHuTe duckanHu peweHnst obade He ce 6asmpaT Ha
npveTo MpaBuIo, a NpeacTaBnsBaT CPeaHOCPOYHM Nporpamm 3a dmckanHo onTu-
MU3UpaHe Ha pasxoauTe.

O06e3noKoNTENHOTO YBENUYEHNE Ha NYGRMYHMSA ObAT U NPEXBLPIISHETO HA
HeroBaTta TeXeCT BbpXy CrieABaluMTe MOKONEHUs NMPUHYXJaBa HsKoW npaBuTen-
CTBa [a npuemar npaBuso 3a NMmMuT (TaBaH) 3a HEroBOTO HapacTBaHe. To ce Mo-
Aenupa KaTto roavilleH NMMUT 3a HapacTBaHe, KOeTo Npes3 creaBaliaTta roguHa
MOXe Aa ce NPOMEHU Unu ga ce onpeneny ukcupaHa BefnnymHa Ha gbrira, Kosto
npaBuUTENCTBOTO He MoXe aa npeckoun. CALL npuemart Bcsika rogMHa TaBaH 3a
HapacTBaHETO Ha NyonuM4yHus ObNr C¢ OIKETHUS CU 3aKOH. AKO OLmXKeTHUTEe
npuxoau ca HegocTaTbyHM, KOHrpecbhT MoXe Oa B3eMe pelleHve ga yBenuuum
TaBaHa Ha Abnra, T.e. NPaBUTENCTBOTO HsMa cBobogata ga NoBULIM pasxoguTe
Ccbobpa3HO CBOWTE BWXAAHUS, a 33 TOBA € HeOOXOAMM M3BECTEH MONMUTMYECKM
KOHCeHcyc. BenukobputaHus e npuena cbC 3akOH NMMUT 3a pasmepa Ha nyonuy-
HUSA cn abnr, a MNonwa e BkNYMNa B KOHCTUTYLUMATa cu oT 1999 r. npaBunoTo 3a
60% TaBaH B Heroeusi paamep cnpsivo BM.*

be3 CbMHeHMe BBLMPEKN HSAKOM OTKIOHEHMSI MPaBUIIOTO 3a TaBaH Ha Abp-
XaBHMS ObNT caobpXa ObNMOBOTO (OMHAHCUMpaHe Ha OlmKeTHMS AedUuUT U He

14 Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 242-243.
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Aonycka npuemaHeTo Ha OoaxKeT ¢ ronemu pasxogu. B To3n cMUCHN TO U3MbIHSA-
Ba ponsrta Ha MpsAKo orpaHuyeHve Ha OoaxeTHUs Aeduunt u Ha nybnuyHuTe
pa3xoau Ha cTpaHaTta. AKO AbpXaBuTe nNpMemMaT TaBaH Ha NybnuyHus gbar Ha no-
HUCKO paBHULLE, Te Buxa KOHTponupanu pasmepa Ha OogXKeTHUS AeduunT K
0o6LLoTO HapacTBaHe Ha nyonuyHMTe pasxoau. Hanpumep, ako Mopums u MopTyra-
nns 6sxa BbBENW NUMUTK 3@ HapacTBaHe Ha MybnuyHWa cu ObAr Npes nepuoga
cnepn 2004-2005 r., Te He Buxa gonycHanu TakvMBa roneMu OmKeTHU AedULNTY 1
Ovxa npegoTBpaTUN HAaBNMU3aHETO cK B Abfiroearta kpusa 2010-2012 .

Heoknacuyeckata npenopbka 3a OanaHcupaH OIOLXET € MHOro CTporo
duckanHo m3uckBaHe, KOETO OrpaHudaBa cBobopaTta Ha npaBuTencreata 3a
duckanHo npoTMBOAENCTBUME Ha KPU3UCHUTE CnNagoBe M LIOKOBE OT ApYyro
ectectBo. ETO 3awo npaeBuTencTeata u3bsreaTt ga npuemart npasuiio C TakoBa
aencteme. CepmnoseH apryMeHT B Tasu Hacoka € HeyCMneLwHUAT eKCNePUMEHT B
CALl cbc 3akoHa 3a HamaneHue Ha peduumta ot 1985 r., n3BecCTeH olle KaTo
3akoH Ha pam-PyamaH-XonuHrc. CbrnacHo Hero npaBUTENCTBOTO Ce 3afblixa-
Ba 3a 5 roguHu ga Hamanu geduumta OO HyneB pasmep. M3nbnHeHneTo Ha
NPaBMIIOTO Ce OKa3Ba HEBBH3MOXHO 3a MPaBUTENCTBOTO U KOHrpecbT npvema HOB
3aKOH, KOWTO onpefens ganey no-CKpPOMHM Lenv B HaMmarieHMeTo Ha BoaxeTHMA
p,ecbl/|L|,|/|T.15

CepunosHuTe orpaHuM4eHnsi, KOUTO Hanara npaBuIoTo 3a GanaHcupaH Oromxer,
BOASAT A0 pa3paboTBaHETo Ha T. Hap. 3naTtHO ouckanHo npaBuro. To e BbBeAEeHO
BbB duckanHata npaktuka Ha BenukobputaHus wn gpyrum ctpaHu. 3maTHOTO
npaBumo M3MCkBa fa ce GanaHcupaT caMO TeKyluTe Npuxoau U pasxogu Ha
OropxeTa, T.e. Te3un, KOUTO ce KoHCcymupaT 6e3 nocnegsatla nonsa 3a obLwecTBoTO
BbB BpeMeTo. 3a TAX He ce paspelwasa gedduuut u crnegoBaTenHo AbfroBO
duHaHcupaHe. U3knoyeHne ot NpaBuioTo ce Jonycka 3a KanutanoBuTe Pasxoau,
KOUTO yBenuyaeaT HETHOTO 60raTCTBO Ha AbpXaBaTa U OONPUHACAT 3a pacTexa
Ha MKOHOMUKaTa.

3a pa He ce noBuwM NyGNMYHUAT AbAr obaye, 3NaTHOTO NMpaBuUIlo ce
Hagrpaxga C npaBunioToO 3a NUMWUT Ha Abfira cnpsiMo pasmepa Ha BBIl. B
cnyyas ¢ BenukobputaHus ton e cdukcnpaH Ha 40% oT BBM.'® B paMKuTe Ha
rogMHaTta obade ObNIbT Ce HamansBa B onpegerneHn rpaHmum (nopagu 3anna-
LaHe Ha rMaBHWULM U NIMXBX NO B3ETWU 3aemMu), KOETO MO3BOSIsABa Ha NpaBuTen-
CTBOTO [a B3eMe HOBM 3aeMu B CbLiMsl pa3mep, HO Te MoraT da ce u3nonasaTt
camMo 3a (hMHaHCUpaHe Ha KanuTanoBW MPOEKTU, T.e. TakmBa, KOUTO Bb3CTaHO-
BABAT UM YBENMYaBaT KanuTanoBuTe akTUBKM Ha AbpxaBaTa. [1puoputeTHu ca
UHBecTUUMnTE B chepata Ha obpa3oBaHMETO U 34paBeonas3BaHeTo, 3aLoTo Te
nofobpsiBaT Ka4eCTBOTO Ha YOBELLKMS KanuTan u cb3gaBaT AbJITOCPOYHU YCo-
BUS 32 UKOHOMWUYECKM pacTex. 3naTHOTO MpaBuUNo € M3BEeAEHO OT npakTukaTa
Ha CALL, kboeTo OoaXeTbT € pasgeneH Ha TeKyl, u kanuTanoB. To3n noaxon

15 Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 21-25.
Perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 244-245.
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rapaHTupa 0O M3BECTHa CTerneH, Ye KanuTanoBuTe pa3xoan HaMa fa ce xepT-
BaT B MOM3a Ha XPOHUYHUTE AedULNTU Ha TekyLuTe pa3xoan Ha gbpKasaTa.

MpunaraHeTo Ha 3naTHOTO NpaBurio obaye Moxe Oa NMOPOAM HUcka edek-
TMBHOCT Ha ducKanHuTe pelwleHus. HeroBuTe KpUTUUWM M3THLKBAT HanuMyMeTo Ha
MopaneH xasapT B AeNCTBUATA Ha HSKOW MpaBuUTENcTBa - Te AUCKOHTUpaT C no-
HUCBK MPOLEHT Monaute oT NybnnyHnTe NpoekTy, 3a ga onpaBAasT No-roiemure
KanuTaroBy pasxodM W Bb3MOXHOTO UM AeduumuTHO duHaHcupare.!’ Kato
pe3yntart ce HabniogasaT HEMArKo NyOGNUYHU MPOEKTU C HUCKA €PEKTUBHOCT UIU
MHBECTUUMM C No-cnaba npuopuTeTHOCT. B TakmMBa cnydam 3naTHOTO MpaBmio 3a
ABbIroBOTO (PUHAHCMpaHe Ha NyGrMYHUTE MHBECTULUWM € OOMPUHECHO 3a CKPUTO
HapacTBaHe Ha nyonnMyHMs Obor.

Kato antepHaTuBa 3a npeofonsiBaHe Ha W3KPUBSABAHWSATA, KOUTO HOCK
3MaTHOTO NpaBwro, ce NaHcMpa NpaBunoTo 3a nepMaHeHTHo GanaHcmpaH 6ogxeT
(permanent balance rule).18 Mpu Hero ce hukcupa pasmep Ha AaHbYHUTE NPUXOAMU
kbM BBI1, koliTo € aoctatbyeH Aa duHaHCcUpa ceraliHMTe U ObaelwmuTe pasxoau
Ha npasuTencTBoTo. KoraTto AaHbYyHUTE NpUXOAM ca Mo-Marnku BCneacTBue Ha
UUKINUYHM (pakTopu UM UHBECTULMOHHUTE Bb3MOXHOCTU ca J00pWU (HUCKM LieHM
Ha KanuTanoBW pasxoawu), NPaBUTENCTBOTO eMUTMPA 3aeMn 3a (pMHaHCcUpaHe Ha
KanuTtanoBute npoekTu. lNpe3 cnegpawmTe rogvHU C MOCTBMNEHNSITA OT OaHbY-
HUTE Npuxoan Hag onpegeneHusa pasmep kbM BBl ce nannawart npuBneveHnTe
3aemu. [MpeguMCTBOTO Ha TOBa NPaBWMO Npes 3NaTHOTO e, Ye TO MMa nogyepTaHo
aHTUKPU3NCHO AencTBue. HeroB HegocTaTbK €, Ye HAMa rapaHuuu npes crneasa-
lWMTe FOAMHWU 3a MOBeYe AaHbYHM MOCTBLMAMEHUA OT HOPMATMBHO onpegeneHus
NPOLIEHT, KOUTO LLe Ce M3MNOoM3BaT 3a noracsBaHe Ha kanuTanosuTe 3aemu. Hawi-
CEepuo3HMAT nNpobrnem 3a MpuUroXeHue Ha NPaBuMOTO 3a MepmMaHeHTHO GanaH-
cupaH BlopkeT obavye e HOpMaTUBHOTO OMNpedernisiHe Ha pasMepa Ha AaHbyHUTe
npuxoau keM BBIT, konTto Tpsabea aa ce dukeupat 3a eamH no-gbibr nepuoa.

B TbpceHeTo Ha koMNpoOMUC Mexay ABeTe npaBuna 3a nogabpxaHe Ha ny6-
nnyHnTe nHeectuumm k. Muuty n M. CmapT npegnarat MoaAM@UUNPaHoO 3naTHO
NpaBuno: AbMAroBOTO PMHAHCUpaHe e OOoMNyCTUMO 3a MyOnuyHM NPOEKTU, reHepu-
pawm Obaelm Npuxoan Ha gbpKaBaTa OT AaHbUM U NOTPEOUTENCKU Takcy (Ton
Takcu, MECTHM JaHbLUU,MPUCTAHNLLHN Takcu 1 ap.). Taka NpaBUTENCTBOTO MOXe Aa
usnnawia 3aemuTe 1 nuxeuTe no Tsx. B To3u BapmaHT ce nskniovsa 4euuUMTHOTO
uHaHCMpaHe Ha KanuTanoBWu pasxodu 3a CouuarnHu NpoekTu, 3aloTo Te HAMaT
AOXOAOHOCEH xapakTtep. PUHaHCMpaHeToO UM ocTaBa 3a CMeTKa Ha npuxoguTte oT
06LLOTO AaHbYHO obnaraxe.™

3naTHOTO NPaBuUNO B aHIMUNCKMA BapuaHT € J06po buckanHo pelueHue,
3alloTo 3anasBa pasmepa Ha nyobruMyHUTE WMHBECTUUMM U Brpaxpa ouwe eauH
aBTOMaTu4yeH ctabunusaTop Ha cTonaHckaTa OeWHOCT (cred Tesu CbC coumaneH

" perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 250-251.
MNak Tam, c. 252-253.
19 MNak Tam, c. 28.
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XapakTtep - NPOrpecuMBHOTO AaHbYHO obnaraHe U koMneHcaummTe 3a 6e3paboTHm).
B cblloTO Bpeme TOW CTaBa cnupadyka 3a HapacTBaHETO Ha MNybnuuHus Obir,
KOeTO nopaxpaa apyr nonoxuteneH duckaneH eekT - penytauusa Ha cTpaHaTa 3a
BOJEHETO Ha nocriefoBaTenHa u oTroBopHa uckanHa nonutuka. Mogudumumpa-
HUSIT BAapMaHT Ha NpaBuIoTO ro Jobnmkaea 40 MoAdena Ha KanutanoBoTo OUHaH-
CMpaHe Ha YacTHWUTE NPOeKTU. ToW AOMbIHWUTENHO rapaHTupa, Ye 3aemMuTe HsaMa
4a ce noracsiBaT 3a CMeTka Ha npuxoguTe OT obLoTo AaHbyHO obnaraHe. ETo
3aLl0 3NaTHOTO MpaBWIO JOoMpuHAcA 3a nogaobpXaHe M HapacTBaHe Ha nyonud-
HUTE VMHBECTULMUN, KOUTO NopaxpaT cTabunusmpallm edektn BbpXy CTOnaHckara
OEVHOCT U YaCTHUTE MHBECTULUN U criegoBaTernHo BbpXy AbIITOCPOYHUS MKOHOMMU-
YeCKM pacTex.

MpaBunoTo 3a nuMUTUpaHe Ha geduumTa unu nanuwbka B Grogxeta uk-
cupa TEeXHUTE BENUYMHM B PaMKUTE Ha CTOMAHCKMS UMKbA. TO Ha npakTuka
npecreaBa fa NPoMeHU xapakTepa Ha puckanHaTta nonuTuka OT MPOLMKINYHA B
aHTUuuKknu4yHa. Mo Bpeme Ha CcTonaHcku nodem NpaBuUIioTo U3MUCKBA NpuemMaHe Ha
OlompKeT C M3NULIBK, KOWTO NOCTHLMNBA B cneumanuavpaH doHg (douckaneH peseps).
M3TOYHMK Ha nocTbnneHusiTa BbB OHAA ca Npuxogute OT obLOoTO AaHbYHO
obrnaraHe, KOMTO Ce yBenu4yaBaT B YCIOBMATA Ha MOBULLEHW AOXOAM U NOTPe6-
nexue. Mo BpemMe Ha kpu3m BIOMKETHT MOXe Aa ce npueme ¢ gemuut B onpege-
MIeHN TpaHnLUM 1 HEroBoTO (PUHaHCMpaHE Ce OCbLLECTBSIBa OT cneuuanm3npaHus
¢oHa. Mo To3n HaunH ce n3bsirea AbAroBOTO (bMHaAHCMpaHe n ce noctura banax-
CMpaHOCT Ha BrogKeTa B paMKNTE Ha CTOMAHCKUSA LIMKBIT.

[MpaBunoTo 3a hopmmpaHe Ha ctabunusaumoHeH hoHA OT NMPMXOAM, MOMy-
YeHM OT €eKCnopTa Ha NPOAYKTW, W3MNOM3Balin HEBBL3OOHOBSEMM pecypcu, ce
BbBexda OT Hsakou cTpaHu (Yunu, BeHeuyena, Pycus, BotcyaHa vn agp.), konto ca
ronemMm W3HOCUTENW Ha Men, NeTpor, AuaMaHTU U LPYrU LEHHW CYPOBMHU U
MaTtepuanu. TexHUTe LieHV BapupaT Ha MeXAyHapOoaHUS nasap U HOCAT CbLLeCT-
BEHV NpUXOaU B AbpXaBHaTa Xxa3Ha. KoraTo LeHuTe ca BUCOKW, Npuxoaute ca no-
ronemMm n ObpxaBuUTe CU NO3BONSBAT MO-BUCOKM pas3xogn. MNMpobnembT Bb3HUKBA
obave npu cnagaHeTo Ha ueHuTe. ToraBa ce Hanara CBMBaHe Ha pasxoauTe C
HeraTMBHUTE MKOHOMMYECKN 1 COLMarHu Nocneamum 3a obLecTBoTo.

CT1abunum3aumoHHMAT QOHA € HOB M BaXXeH UHCTPYMEHT Ha duckanHata
cTabunusaumoHHa nonutmMka. Tol e Hewo KaTo “6enn mapu 3a 4epHu OHKU".
Cnen npuemaHeTo Ha [OfiHa rpaHuua Ha LUeHUTE Ha pecypcuTe (MokpuBalia
NPOM3BOACTBEHMNTE pa3xogu M Hocella HopManHa nevyanba) goNbAHUTENHUTE
npuUxogmn oT TAXHOTO HapacTBaHe NOCTbMNBAT B CTabunuaaunoHHms oHg. MNMpes
rOOWMHU Ha HUCKM LUEHW Ha EKCMNOpTHUTE CTOKM U CbOTBETHO Ha MNO-Manku
OlopKeTHN npuxoau cpefacrteata oT hoHAa ce uM3nonssaT 3a huHaHCcUpaHe Ha
nyénuyHMTEe nNporpamu, C KOETO Ce HamansaBa TAXHOTO HEeXenaHO CBUBaHe.
CtabunumaaumoHHMAT oHA e Jo6bp M3TOYHMK U 3a DUHAHCKMpaHe Ha ny6nny-
HUTE WHBECTMLMU. TOM M3MbIIHABA OWeEe efHa BaxHa (YHKUMS - HamarnsiBa
HygaTa oT AbNroBo hMHAHCMpaHe Ha OaxeTHUTE eduLmnTHr, C KOeTo 3aabp-
Xa yBenmyaBaHeTO Ha NyGnvMyHusa gbar.
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M3nckBaHua 3a mogenupaHe Ha ecpeKTUBHO
AencTBawm npasuna

lMpremaHeTo Ha NpaBwuna, KOUTO OrpaHMYaBaT AUCKPeLUsTa BbB B3EMaHETO
Ha bucKanHu pelleHnsi, € BaXHO, HO HeJoCTaTb4yHO YCMOBME 3a NpoBexaaHe Ha
edekTMBHa doMcKanHa nonutvka.” Heobxoaumo e npaeunata ga npugoouar
3aKoHOBa cuna, Ja Cb3gaBaT M3BeCcTHa uckanHa MbBKaBOCT, Aa ce npunarat
nocrnegoBaTenHo, 6e3 onuTK 3a OTKNOHEeHNe U 3aobukansHe, Aa NopaxaaTt BUCOKU
pasxogm (3arybu) B cnyyam Ha HecnasBaHeTO UM, Aa Ce BKMYBaT B cUCTEMa 3a
npeBaHTMBHO HabniogeHve M Aa ce BbBedaT HakasaHusi Npu TSXHOTO Hapylla-
BaHe.

CobllecTByBaT TpM 3aKOHOBWM paBHWULLA, B KOUTO MpaBunata Morat ga ce
BrpagAT KaTo NMpaBHWM HOPMWU C MPUHYOUTENEH XapakTep. 3akoHUTe 3a douckanHa
OTFOBOPHOCT Ca CNeumanvanpaHn 3akoHW, KOWUTO ypexaaT BbBeXZaHeTo Ha
npaeunarta u npouenypute 3a TSAXHOTO cha3BaHe. ToBa e MnpakTvkata Ha cTpa-
HWUTE, KOUTO Ca B HavanHus eTan Ha npomsaHaTa Ha CBoSATa McKanHa nonmTuka.
AKo npaBunata ctaHaT yacT OT 3akoHa 3a OtopkeTa, € Hanuue no-Bucoka CTeneH
Ha rOTOBHOCT 3a TSIXHOTO NpUIoXxeHne. Ts uHTerpupa npasunarta u npoueaypure
npy U3roTBSIHETO U U3MbIIHEHMETO Ha GrogkeTa, KoeTo noBuLLaBa edeKkTMBHOCTTA
Ha dmckanHaTa nonuTuka. Han-cmnHo e Bb3AENCTBMETO Ha NpaBunaTa, ako Te ca
3anoxart B KOHCTUTYLMSITA Ha CTpaHaTta. Toraea BCMYKM 3aKOHOBU M MOA3aKOHOBM
aKTOBe, KaKkTO U BCUYKN ObpXKaBHU WUHCTUTYLUKU, GE3YyCrOBHO Ce NMpuabpXaT KbM
npaeunarta. Te nopaxaaT MNo-CUMHa 3alyMTa cpelly MOTeHUManHU OTKIOHEHWUS.
OcBeH TOBa BCsika NPOMsiHA UMW U3nM3aHe OT MPaBWUIOTO € CIOXHO KaTo npoLe-
4ypa, 3aloTo U3MCKBa Bpeme 1 kBannduumpaHo MHO3WHCTBO B napnamMmeHTa. ETo
3aLL0 KOHCTUTYLUOHHUTE NpaBurna AOMpUHACAT B Hal-ronsmMa creneH 3a cuckan-
Ha AMCUMNIIMHA U OTFTOBOPHOCT Ha NpaBuTencTeara.

B mogenvpaHeTo Ha npaBunarta npen BCsika ObpaBa CTOM Aunemara 3a
n3bop Mexagy rbBKaBOCT W HagexaHocT.”” [MpyemMaHeTo Ha TBbpPOU M CTPUKTHU
npaeBuna mMoxe ga gosefde 00 3aryba Ha MbBKaBOCT MPU TAXHOTO MPUIOXEHWE,
KOeTo Aa npeansBuka guckpeamtupaHeTo uMm. Kato crneacteme ce npaBsaT HeMarnku
pas3xogu 3a BbBeXAaHe Ha npaBunoTo, 06e3 ga ce NoCTUrHe XenaHuat uckaneH
pesyntat. PeanHuTe cuTyaumu HamnaraT ga MMa M pe3epBeH XO4, Makap U c
orpaHuMyeHus1 3a HEroBOTO AENCTBUE.

Mpe3 1962 r. B CALL e npueTo 3aKOHOBO MPaBUIIO 3a TaBaH Ha ObpXXaBHUSA
avnr. Cnopen Hero NpaBUTENCTBOTO MOXe Aa dMHaHCupa 4pe3 3aeMu TeKyLust
OtompkeTeH oedmunt 0O onpedeneH pasmep. TaBaHbT ce ONpPeAens eXerogHo B
roavwHns GIoKeT Ha cTpaHaTa. Bb3amoxHO e obade noTpebHOCTUTE OT ABLITOBO
duHaHCMpaHe Ja ce OKaxaT MO-rofieMu OT MbpPBOHAYarnHWTE MPOrHO3M U OLIEHKW.
B TakaBa cuTyauus npaBurnoTo MoXe Aa Grokupa AevHOCTTa Ha NpaBUTENCTBO.

20 Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 19-27.
! Nak Tam, c. 58-59.
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Mo Tasu npuynHa e BbBEAEHO ycrnoBueTo KoHrpecbhbT fa B3eMe pelleHue 3a
yBenMYyeHne Ha TaBaHa Ha Abnra, KoeTo Cb3aaBa rapaHumm 3a oMHaHCMpPaHeTo Ha
nyonu4HUTE Nporpamu, T.e. B NPaBUIIOTO € BrpafeH erieMeHT Ha MBKaBOCT.

KakBa e npaktukata? [Jokasea nn TS edPeKTMBHOCTTA Ha npaBunoto? 3a
nepuog ot 40 rogmHu KoHrpecbT Ha CALL e npuen 74 nonpasku 3a yBernvyeHne Ha
TaBaHa Ha Oblra, KOeTo € cpefgHo Mo 2 MbTU Ha roanHa. To3n dakT e obesno-
KOUTesneH, HO AaHHWUTEe MoKas3eaT, Ye AbMrbT e O6un nog KoHTpon. Ton e 6un B
rpaHmuuTe Ha 32-36% ot BBI1 3a neproga 2001-2006 r. Cnen 2008 r. obadve ny6-
NUYHUAT ObNAT ce yBenu4yaea cTpemMriaBo u Beye roHn 90% ot BBIM.% QOueBunaHo
npes nocnegHnTe roanHy NpaBuIoTo He paboTn gobpe, KOETO Nopaxada gunemara
OorpaHu4eHus B O0QKEeTHUTE pasxoam unm nsnmnsaHe ot npasunoTto. O6LiecTBeHu-
Te Harnacu B CTpaHaTa Ca 3a CpPedHOCPOYHO CbKpalwaBaHe Ha aeduumrta u
HamaneHue Ha nNyonMyHMa ObAr, T.€. NPaBUIOTO Aa Ce 3anasu, 3alloTo BCe Nak e
Oapuepa npea ToBa NPaBMTENCTBOTO Aa Xap4u NoBeye napu.

YcnewHoTo NpUnoXeHne Ha npasunarta cb3gaBa ucKkanHa aucuunnmHa B
AEeNCcTBMSATa Ha NONUTULNTE, KOSITO NPeYM 3a BrollaBaHe Ha duckanHute 6anaHcu
(koeTo e 4YecTo sABMeHne 3a QUCKPELMOHHaTa nonuTuka). Te He ca ocobeHo BbOaY-
LeBEHN OT TakbB MOAEN Ha duckanHata NorMTUKa U ca CKITOHHU KbM OTKITOHe-
HWs1, 3a00uKansHe, OOpW HapylleHve Ha npaswioTo. Pasbupa ce, MOTUBBLT 3a
TakuBa OENCTBUSA € XKeNnaHWeTo Ha MonuTMuMTe Aa nogobpsaT 6rnaroCbCTOSAHUETO
Ha TexHuTe n3dupartenu. AKo nog To3u npeasior Te ycnesT ga NnpodusiT npaBuioTo,
duckanHaTa nonutuka, GasupaHa Ha npaBuna, nopaxga cblums AedekT KaTo
ONCKpEeLMOHHaTa HenocrnenoBaTenHoCcT Ha hucKkanHuTe pelleHns BbB BpeMETO.
3a pa ce He ce gonycHe nogobeH cueHapuin BbB ouckanHata nonuTtuka, 6asupa-
Ha Ha NpaBuna, € Heobxo4MMO B 3aKOHWUTE Ja Ce BKMNOYaT HakasaTenHu pasno-
penbu. Te NnpeBaHTUBHO OrpaHMyaBaTt ONUTUTE Ha NONUTUUUTE Aa 3ao0bukansaTt unu
HapyLuaBaT npaswunara.

3HayeHne 3a HaOeXAHOCTTa Ha MNpPaBUIIOTO U JOBEPUETO B HEro uma u
BbMPOCHLT 3@ BpeMeBaTa pamMka M Bb3MOXHOTO M3nM3aHe OT Hesl. PecTpukummte
MOHsSIKOra ca TONKOBa CUIHK, Ye NONUTULNTE ca HETbPNENBMK Aa U3Teve BpeMeTo
Ha gencTBue Ha NpPaBUoOTO UM AOPU Fo AUCKpeaUTMpaT KaTo HeedekTUBHO, 3a Aa
B3emarT peLLeHne 3a HeroBoTo usoctaesHe. Hanpumep Konrpecwbt Ha CALL, npocTto
NPoOMeHs LenesnTe napameTpun Ha 3akoHa [pam-PyamaH-XonuHre, ¢ KoeTo Hero-
BOTO gencteue ce obescmucns. o Tasm npuynHa € HeobxogMmo B 3akoHoOBaTa
perynaumsi OTHOCHO (pMCKanHOTO NpaBurio Aa ce hopmynmpa ACHO YCNoBUETO, Ye
N3NM3aHEeTO OT HEero Hocu ronemm 3arybu 3a obuwiecTBoTo. ToraBa monuTuMuMTeE
Oumxa 6unmn No-marsko CKNOHHU A4a CMEHAT NpaBunaTa Mo TSXHO YCMOTpPEHME.

[o To3n MOMEHT cTaBalle BbNPOC 3a npaBuna Ha duckanHaTa nonuTuka.
Ko ru paspabotrBa obade n konm rm koHTponupa? Cera Bede 3HayeHve umart
eKkcnepTute, KOMTo paspaboTeaTt npasunara. Te usBexaat apryMeHTUTE 3a BbBEX-

22 Yandle, B. Everyman Deficit, Spending Beyond our Means. Mercatus Center, July 2010,

www.mercatus.org/publications; USA Today, 20.04.2011.
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AaHe Ha npasunara, B T.4. MpeafiaraHeTo Ha CXeMM 3a MbBKaABOTO MM NPUTIOXKEHNE.
ET0 3aw0 € Heob6XxoaMM UHCTUTYLMOHANEH KanauuTeT, T.e. 3HaHWE N CNOCOBHOCT
Ha UHCTUTYLMUTE Aa pa3paboTBaT 1 npunarat rbBKaBu 1 ePeKTUBHM npasuna.?

BaxHo ycnoBue 3a ycnexa Ha duckanHaTa nonutuka, 6asmpaHa Ha npaBu-
na, € KOHTPONbT 3a TAXHOTO cna3eaHe. Tol Moxe [a Obae Bb3NOXeH Ha OTOPU3K-
paHo 3BEHO B cucTeMata Ha MUHUCTepCcTBOTO Ha oMHaHCUTe unu Ha HauwnoHan-
HaTa CMeTHa nanaTa, KOMTO oueHsiBaT edPeKTMBHOCTTA Ha BOMKETHUTE peLUeHus.
B cnyya Ha OTKMOHEHME WNKN HapylleHWe Ha MpaBWIOTO 3aKOHBLT Mpenpala
HapywmTenute B cbaebHaTa cuctema.

HeycnewHnTe onnTn C NPUITOXEHNETO Ha hrcKarnHu npaBuna B HAKOM CTpa-
HW ce ObipkaT OO rofisiMa CTeneH Ha npeHebperesaHeTo Ha NMOCOYEHUTE M3MCKBA-
HWS 3a TAXHOTO paspaboTBaHe. CbobpassaBaHeTo ¢ Te3n cnabocTn, KakTo 1 n3y4a-
BaHETO Ha onuTa Ha yCnelwHW ObpXaBu € npeanocTtaBka 3a epekTMBHO BbBEX-
AaHe Ha ducKanHu npasmna.

HoBu npeanoxeHus 3a ouckanHu peweHns
no Bpeme Ha Kpu3a

HensbexHo ¢ HaBnM3aHeToO B MKOHOMMYecKaTa kpu3a oT 2008 r. Bb3HUKBA
HeO6XOp.I/IMOCT OT aHTUKPUSUCHU MEepKWU, KOUTO [da 3aabpxKaT chnagaHeTo Ha
cTonaHckaTa akTMBHOCT. lNMpaBuTtencreata Ha MHOro CTpaHu obayve ca nsnpaseHU
npeg guvnemarta fganu ga CbKpaTsaT, unv ga nosuwaT nyonuyHuTe pasxoau u ga
HacbpyaT CbBKYMHOTO TbpceHe. [1bpBOTO pelueHue no3BonsiBa OKETHUAT
Aeduunt a ce 3anasn Ha HUCKO paBHULLE W [a ce 3adencTBaT aBToMaTu4HuTe
crabunusatopu. Te obaye ca HegocTaTbyHM A NOAABPXKAT CbBKYMNHOTO ThPCEHE,
nopagu koeto duckanHaTa nonnTvka 3a orpaHnyYyaBaHe Ha NyonUYHUTE pasxoam
MMa NpouuKnMyeH xapakTtep. [pu To3n BapmaHT KpusaTta ce 3agbnboyaBa, KOETO
BOAM [0 no-ronsima 6espaboTvuaTta u noBuwaBaHe Ha OOLECTBEHOTO HELOBOI-
CTBO.

BTopoTo peleHne cregBa KOHBEHLMOHANHUSA aHTUKPU3UCEH Mogen -
npaBuTENCTBOTO yBENM4YaBa nybnuyHMTe pasxogun ypes gedpmumteH orompket. Ton
ce (humHaHCcMpa Ype3 ObNTOBO 3aeMaHe U B OrpaHnyeHa CTeneH ypes yBenvyasaHe
Ha Napu4HOTO npepnaraHe. ABTOMaATUYHUTE CTa6I/IJ'II/I3aTOpI/I, nrnrc yBennyveHunTe
nyérnmMyHn pasxoau nogabpXKaT CbBKYMHO TbpPCEHe, KOeTO NpOTUBOAENCTBa Ha
MKOHOMMYECKUS cnag U HapacTBaHeTo Ha GespaboTtuuarta. duckanHOTO pellueHue
B cnyyasa obade umMa CBoOSATa LeHa - yBennyaBaHeTo Ha nybnuyHus abnr. AKO Ton
€ Ha HWUCKO paBHMLLE, NPaBMTENCTBOTO pasnonara ¢ douckasnHo NPOCTPaHCTBO 3a
HEroBOTO MOBWLLABAHE W HaMmarnsiBaHE Ha KPU3UCHWSI cnaj Ha CTonaHckaTa
AeHoCT. AKO ObNrbT obavye e Ha BMCOKO paBHMLLE, (OUCKANHOTO Bb3OEWCTBUE

2 Poterba, J., J. Hagen (eds.). Fiscal Institutions and Fiscal Performance. Univ. of Chicago Press,
1999; Wyplosz, M., M. Buti, J. von Hagen and C. Martinez-Mongay (eds.). The Behavior of Fiscal
Authorities — Stabilization, Growth and Institutions. Palgrave, 2002; Fiscal Policy, Institution versus
Rules. CEPR Discussion paper, N-3228,2003; Eishengreen, B. Institutions for Fiscal Stability. CES info
Economic Studies, 2004, N-50.
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BbPXY CbBKYMHOTO TbpceHe e cnabo, 3aloTo ce HaBnu3a B Abnroea cnvpana -
B3eMaT Cce HOBW 3aeMu, 3a Aa ce u3nnawaTt rnaBHULNTE U NINXBEHUTE TEXECTU NO
CTapute, KOETO OrpaHMyaBa CTUMynupawms edekT Ha AedULUTHOTO OHMKETHO
duHaHcupaHe.

Ha ocHoBaTa Ha MHOroTo aHanuMsu 3a eekTuTe OoT aHTUUMKNNYHaTa duc-
KarnHa nonmuTrka NoBe4YEeTO MKOHOMUCTU Ca CbITTAaCHU C HOpMaTUBHATa NpenopbKa,
ye OaHbYHUTE CTaBKM U OUCKPELMOHHMTE MyOnuMyHM pasxogn (Tesn, KoUTo ce
onpeaenaT cbobpasHO OLEHKMTE Ha monutuumTe) Kato asan ot BBIl, Tpsbea ga
OCTaHaT HEM3MEHHM Mo BpeMe Ha BuaHec-Lmkbna.”* Mpu ToBa yCrioBue CTOMaHCKM-
Te konebaHus nopaxgaT 3akOHOMEPHW MPOMEHW B ABWXKEHMETO Ha ucKamHute
notouu:

a) ako JaHb4yHUTE CTaBKM ca CTabunHW U e Hanuue onpegeneHa cTeneH Ha
NPOrpecuBHOCT Ha JaHbYHOTO obnaraHe, nybnuyHMTe Npmuxoaun kato asn ot BBl
ce noBuLLaBaT Mo BpeMe Ha nofemM M HamansiBaT npu Kpuau, T.e. Hanumue e siCHO
n3paseHa LMKINNYHOCT Ha JaHbYyHUTE Npuxoam B GoaxeTa;

6) obLWwmnTEe ObpPXKaBHU pa3xoau ce yBenu4yaeaTt UM cnagaTt C No-HUCHK Temn
B CpaBHEHWE C TEXHWUSI LUUKIMYEH XapakTep Npu nogem W Kpusa BCreACTBUE Ha
OEeCTBMETO Ha aBToMatTudHMTE cTabwunmsatopu. Te OTHeMaT AOXO4 OT CTonaH-
CKuTe cybeKTU U HamansiBaT CbBKYMHOTO TbpCEHE MO BpeMe Ha NOA4EM M JencTeat
TOYHO 0BpaTHO NpU KPU3UTE;

B) kaTo creacteBMe OT MpeaxooHUTe OBE 3aKOHOMEPHOCTUM BroaKeTHUAT
M3NUWBK BbB (pasaTta Ha MogeM ce MOBMLWIABA, JOKATO MO BPEME Ha Kpu3a ce
nosiesiea OomkeTeH gedunumT.

3akoHOMepHaTa LUMKIMYHOCT B ABWKEHNETO Ha hmcKanHuTe NoToum CTou B
OCHOBaTa Ha aHTUUMKNUYHATa NonuTuka. Ts Hanara yBenuyeHue Ha CbBKYMHOTO
TbpPCEHE NO BPEME Ha KPpMU3U U HEFOBOTO CBMBaHE npu nogem. To3u Tun perynauus
HamansiBa konebaHuaTa B CbBKYMNHOTO TbPCEHe U nopaxaa XenaHus crabununsm-
paLy ecbekT BbpXy cTonaHckata genHocT. [pes nocnegHute 10-15 roguHn obave
ce Habnogaea, Yye NyoGnMYHMTE pas3xoau ce yBenuyasaT Mo BpeMe Ha MOAEM U ce
NOHMXaBaT No BPeEME Ha Kpu3a, T.e. Te He AeNCTBaT aHTULUKIMYHO, @ MPOLMKIINY-
Ho! BrooKeTHOTO canfo crefsa To3u Xoph, - AevuMTbT HapacTBa Npv NOAEM U
Hamansea npu kpusa. C gpyrm gymu, npomeHuTte B BBI1, gaHbyHUTE npuxoawm,
OlompkeTHUTE pas3xoam ce ABWXKaT B edHa nocoka. Taka mogenupaHa, cvckanHarta
nonuTuka 3agbnbovaBa MakpOMKOHOMUYECcKaTa HeCTabuNHOCT 1 nopaxaa 3agbri-
Bo4yaBalm ce pmckanHn HepaBHOBECUS BbB BpEMETO.

Mo Bpeme Ha kpusuTe, 3a Aa He OOMycHAT MpekaneHo ronsm aeduunr,
CTpaHuTe C NpouuknuyHa duckanHa nonutuka TpabBa Aa CbkpalwiaBaT nydnuu-
HUTe pasxogu. KaTo cnegcrteue kpusata ce 3agbnbodvaBa v ce 3abaBs npouecsT
Ha M3nM3aHe OT Hesl. Bb3MOXHOCT 3a yBenuyeHne Ha OlomXKeTHUTE pasxoan U
CbBKYMHOTO TbPCEHEe Ca ObpPXaBHUTE 3aeMU, HO TS € [A0CTa OrpaHuWyeHa, ako
CTpaHNTE ca MManu XpOHUYHM AeddULUTM U ca HaTpynanu BUCOK ObpXXaBeH ObIr,

2 Alesina, A., F. Kampante, G.Tabelini. LnT. cby.
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UIK, ako NMXBEHUTE NPOLIEHTM MO 3aemuTe ca BUCOKK. [1o Bpeme Ha nogemM AaHbu-
HUTE MPUXOAW Ce yBenuyaBaT, a U NPMBINYAHETO Ha AbPXaBHW 3aeMu CcTaBa Mno-
poctbnHo. lNMpu Te3un ycnosua Tanesu u Ber paskpuBat cnegHata 3aKkOHOMEPHOCT:
NosiBIBAHETO HAa M3NMLWBLLM B OlogKeTa nopaxaa CKMOHHOCT y NpaBUTENCTBO Aa
xapuu noseye.”

Cnopea A. AnecrHa NpouuKINYHUAT XapakTep Ha d1ckanHaTa nonuTuka ce
OBIDKM HA acuMeTpuyHaTa uHdopmauns mexay msbupartenu v nonmtuun. MNMupeu-
Te HabnogaBaT M oueHsIBaT YaCcTHOTO U AbpXXaBHOTO NoTpebneHune, goxoaute cu
M pasmvepa Ha nnawiaHute gaHbuun. Te obave He MoraT Aa OLEHSIT PEHTUTE Ha
NpaBUTENCTBOTO UMK NOCreauuMTe OT HaTpynBaHETO Ha Abmra. “To3u NpouunKnn-
YeH M MUOMUYEH XapakTep Ha dwuckanHata nonutuka (T.e. yBEeNUYaBaHe Ha
nyornMyHNTE pasxogn U USNULLIHOTO AbPXABHO 3aemMaHe No Bpeme Ha nogema)
Npou3TMYa OT TbPCEHETO Ha u3bupaTtenute.”?® MocneaHUTe UckaT noseye NyGnny-
HW pasxoau, 3a Aa noaodpsT 6narocbCTosiHMETO cu. Te obaye He ca MHopMUpa-
HUW 3a nocrneguuuTe OT NpouMKnnyHata uckanHa nonuTuka no BpeMe Ha nogem.
MonutnumTe ce cbrnacsiBaTt C UCKaHUSATa Ha n3bupaTenuTe, 3alloTo TOBa MM HOCU
NOMUTUYECKN PEHTU (CTOMAHCKa aKTMBHOCT M €BeHTyanHo npeusbupaHe). B
NoBeAEHMETO Ha NnonuTuUuuTe ce HabngaBa SBMEHMETO “MopareH xas3apT’ - Te
n3BexaaT Ha NpedeH nnaH CBouTe MoNMTUYECKN MHTepecu n nNpeHebpereaT Hera-
TMBHUTE NOCNeAnUM OT Ob/ITOBOTO 3aeMaHe W No-BMCOKUTE pa3xoau no Bpeme Ha
noaem.

[bpxaBute ¢ NPOUMKNMYHA doMcKarnHa nosiMTuka He ce Bb3Mos3BaT OT HapacT-
BaLLMTE NPUXOAWN NpY NOAEM - T€ M Xap4aT, BMECTO [a MM CnecTaBaTt U uspasxoaear
no Bpeme Ha kpusute. [lobpata abpxasa 6u cnectuna no-ronemMute NpuUxoam fo
BpeMe Ha nogem B cneumaneH oHAa, KouTo 6u nsnonseana ga yeenuym nyonmyHute
pa3xoaou npu Kpusa, 6e3 ga npubsrea 40 ronaMo ObArOBO MHaHcuMpaHe. TakoBa
pauvoHanHo dmckanHo noBefeHVe Ha ObpxaBaTa nopaxaa uckanHa nonuTuka,
koaTo AnecvHa gedvHupa kato “obLuecTBeHO onTuManHa’. ToBa e HoBa KOHLenLUus,
KOSITO 3anasBa aHTULMKNMYHaTa HaCcoYeHOCT Ha do1ckanHaTa NonnTikKa, Ho Hamansiea
M enMMUHMpa Bb3MOXXHOCTTA 3a AbITOBO hMHAHCMpaHe W BriollaBaHe Ha douckan-
HUTe GanaHcyM Ha Obp)XaBUTe BbB BPEMETO. ANrOpUTbLMBLT 3a BOAEHE Ha TO3U HOB
Mogen Ha douckanHaTta nonuTuKa e CregHnsT:

e3anasBa Ce AEWCTBMETO Ha aBTOMATUYHUTE CTabunusaTopu, KOUTO MmaTt
SICHO M3pas3eHa aHTULMKIINMYHA HAaCcOYEHOCT (yBenunyaeaTt nybnuyHuTe pasxoam npu
Kpu3a 1 ' HamarnseaT Mo BpeMe Ha MoAeM);

e4acCT OT HapacTBawuTe AaHbYHM NPUXOAM NO BpEME Ha Nogem ce HaTpyn-
BaT B cneunanusnpaH GogpxkeTeH doHA. Upes Hero ce noHwxasaTt nybrnvyHuTE
pasxoau BbB pa3aTa Ha NOAEM M HamansiBa pUCKbT OT “pPA3KO NagaHe” C HacTbM-
BaHETO Ha Kpu3a;

% Talvi, E., and C. Vegh. Tax Base Variability and Procyclicality of Fiscal Policy. - Journal of
Development Economics, 2005, 78, p. 156—190.

Alesina, A., F. Kampante, G.Tabelini. LnT. cby.
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ecrieumnanmanpaHmaT 6ogketeH OHA M3NbMHABa ponsta Ha duckaneH
pesepB. B ycrnoBus Ha HeM3MeHHa JaHb4yHa cucTeMa TOW ce Nomnbrea Nno BpeMe Ha
NnoJeM M ce xapyu npu Kpmsa, koraTto ce Hamnara Abp)xasaTa ga yBenuum nyonud-
HUTe pasxoau;

ecrneumnanmanpaHmaT bogxetTeH oH No3BossBa, OT efHa CTpaHa, Aa ce
NOCTUrHe CTabuITHOCT B JaHb4yHaTa cuctema, a oT Apyra, Aa Ce MPUCTBNN KbM
HEMHOTO ONTUMM3MPaHE, ako CbLLIECTBYBa TakaBa HEOOXOANMOCT;

eKaToO (bucKaneH pes3epB crneumanuanpaHusaT OlmkeTeH doHh Hamanssa
Hy>xgaTa OT MPUBMMYAHE Ha 3aeMu, C KOETO Ce 3agbpKa HapacTBaHETO Ha Obp-
)KaBHWS ObIT, HAMansaea ce AbMroBoTo 6peme u oTcrnabBa nsTnacksawmaT edekT
B MKOHOMMKATA.

OntumanHaTta duckanHa nonuvTuka npeBaHTUBHO He OM gonycHana dwuc-
KanHUTe HEepaBHOBECWMSI Ha [OUCKPEeUMOHHaTa MNoNuTUKa, KOUTO Mpeav3BUKBaT
duckanHuTe KpU3mM B HEMarnko CTpaHu npes nocnegHuTe gecetvHa roanHu. Hewwo
noeeve, T MO3BOMsIBA Aa ce NOCTUrHe chmckanHa 6anaHcMpaHoCT B pamKuMTe Ha
HSAKOMKO FOOUHN.

B knacmyeckata aHTMUUMKIMYHA oUCKanHa MonuMTuUKa NUNcBaT HSKOW ene-
MEHTWM Ha onTumanHata duckanHa MonuTKKa, MaBHO PELUEHUETO 3a MOo-Marko
AaHbYHU NPOMEHM, Cb3[aBaHETO Ha creunanuampaH bogxetTeH oHa 1 n3darea-
HETO Ha ABLMMOBOTO 3aemaHe. Ta He MnocTura ycrioBMETO 3a HyneB OrogkeTeH
Aeduunt B pamKkiTe Ha OM3HEC-UMKbIa, HATO MbK BOAW OO 3adbpXXaHe Wiv onTu-
Mu3MpaHe Ha nNybnuyHuTe pasxoam kato gan B BBI1. o Tasu npuynHa Bb3HUKBAT
duckanHn HepaBHOBECMKS, KOUTO HanaraT pa3paboTBaHETO Ha cneunanuanpaHu
CpeaHOCpPOYHU Nporpamum 3a cuckanHa koHconvaaums. MNpounknnyHaTa duckanHa
NnonuTUKa ce OTKMOHsIBa B OLLEe Mo-ronisiMa CTeneH OT HOPMAaTMBHO W3BeAeHaTa
onTumarnHa duckanHa nonutuka. Ta 3agbnboyaBa MakpOMKOHOMMUYECKUTE Kore-
OaHua B pamMkuTe Ha UuKbAa M 3acunea duckanHute aucbanaHcu: CepuosHu
aemunt, BUCOK NybnuyeH abnr, ronsiMa nMxeeHa TexecT.

OnTumanHaTa duckanHa MoNUMTUKA € HOpMaTMBHA KOHUEMUMSl, KOSATO e
n3BegeHa ot Jobpusi omckaneH onuT Ha HAKOM CTpaHu npes3 nocnegHute 10-15
rogvHu. T obade MoXe fa CTaHe peanHa MnonvTUKa B YCINOBMSATA HA CTOMAHCKO
OXWBMEHWE U MPW HanMYMETO Ha MOMMTUYECKa FOTOBHOCT 3@ HEMHOTO MPOBEX-
naxe. MNpes nepnoga 2008-2011 r. HTEPECHT Ha NOSIUTULN U UKOHOMUCTU € Haco-
YeH KbM Mo-0bpP30 NpeoonsBaHe Ha MKOHOMMYEcKaTa Kpu3a. B MHOro gbpxasu
ce npuMemMat aHTUKPU3UCHUN NakeTn CbC CTUMynupalin puckanHm mepku. TaxHaTa
edeKkTMBHOCT 0baye noanexun Ha CbMHEHME, 3aL0TO AbTOBOTO (PUHAHCUPAHE Ha
OopkeTHUTE AeduumTu Bnowasa UCKANHOTO CbCTOAHME Ha CTpaHuTe U no-
paxga HeraTMBHU BGU3HEC-OYaKBaHUA 3a TAXHOTO pasBuTue. BbB Bpb3ka C ToBa
peouua MKOHOMWUCTU npefynpexaasat 3a 06e3CMUCIMETO Ha €eKCMaH3MOHUCTMY-
HaTa dmckanHa nonutrka, 6asmpaHa Ha AbNTOBO 3aeMaHe.

Bbnpekn HanmmMumMeTo Ha HAKOM OOLLM 33aKOHOMEPHOCTU MKOHOMUYECKUTE
KpU3n Bb3HUKBAT U Ce pasBMBaT C onpegeneHa cneuuduka. B kpusata ot 2008-
2010 r. e Hanuue cnagaHe Ha CbBKYMHOTO TbpPCEHE, KOETO € MPUAPYXKEHO C
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ronemMm CTpPyKTYpHU aucbanaHcu: XunuvuleH 6anoH n unotevHa Kpusa, XPOHUYHU
OtompkeTHM geduunT No BpemMe Ha CTOMaHCKUS MOAEM, BMCOKO paBHULLE Ha
ObpXXaBHUS OB U TONEMN NNXBEHN TEXECTU, CEPMO3eH AeduunT BbB hoHaoBeTe
3a coumarnHo ocurypsisaHe. B cbLioTO Bpeme GaHkUTE ce OkasBaT C MHOrO JOLM
KpeauTn, KoeTo aosexaa A0 GaHKoBM dpanuTu C OMacHOCT OT BepukHa peakuus,
nogobHa Ha Ta3n oT Nonsimata aenpecus. KpeautHUAT nasap e eposupan, 3alloTo
MOHMXEHNSITA B NIMXBEHUSA NPOLIEHT OT CTpaHa Ha LeHTpanHuTe 6aHku He npeamns-
BUKBAT KpeAUTHA eKcnaH3nsi Ha TbproBckuTe GaHku. MNMocnegHnTe ca 3arpuxeHun 3a
nogobpsiBaHe Ha cobcTBeHaTa cu GaHKOBa NMMKBUOHOCT, NMopagn KoeTo MOHeTap-
HUTE MEepKM 3a CTUMYNMpaHe Ha UHBECTULMUTE He daBaT pe3ynTtaT. Te3n ocobe-
HOCTM B CBOSITA CBbBKYMHOCT BOAAT OO0 cneuuduka Ha Kpu3aTa U CbOTBETHO
M3NCKBaT CneLnguyHa aHTUKPU3NCHa perynauus 3a Bb3CTaHOBSIBAHE Ha CTOMaH-
ckata genHoct. o To3m nosoa B. TaH3M u3Tbkea, Ye “cerawHaTta Kpusa He MoXe
Aa 6bae KopurmpaHa 4pes ynpasrieHne Ha CbBKYMHOTO TbPCEHE U MHXEKTUPAHETO
Ha cuckanHn ctumynu. Ta e Kpusa, NpuUYMHEeHa OT ronemMu CTPYKTypHU aucba-
naHcu B Tekywmute GanaHcy 1 B HAKOWM CEKTOPU Ha MKOHOMUKKaTa.” " ToBa usncksa
npuemMaHeTo Ha CPEeAHOCPOYHUN hmCKamnHM MepKM, Ype3 KOUTO Aa ce Bb3CTaHOBAT
duckanHuTe GanaHcKM 1 NPOMeHW nocriefBalumsi mogen Ha uckanHo Bb3AencT-
BYE, T.€. [a 3arnoyHe BoAeHEeTO Ha 0bLLEeCTBEHO onTUMarHaTta mckanHa nonmTuka.
[MoBe4yeToO CTpaHM ca u3npaBeHu npen CEePUO3HU OrpaHUYeHus npu paspa-
OOTBaAHETO HA AHTUKPU3UCHUTE UCKAIHK nakeTu. MMbpBOTO OT TAX — MOHMXKaBa-
HETO Ha pasxoauTe, 3a da Ce Hamanu OKMKETHUAT OedUUUT U ObIroBOTO
duHaHcupaHe, 6u 3agbnboumno peuecuata. OyeBMAHO Taswm onums Ha duckan-
HaTa nonuTMka He e nogxoaswa. Btopo, crnopen kelMHcuaHckaTa aHTUKpU3MCHA
CXema efHOKpaTHWTE AaHbYHWM CbKpalleHusi OMxa OoCcUrypunu yBenuyeHve Ha
pasnonaraeMuMTe OOXOAM W CbOTBETHO Ha NMYHOTO noTpebneHue. EdekTbT oT
Tasn mspka npu kpmsata oT 2008-2010 r. e HULLOXEH, 3aWoTo AOMaKUHCTBaTa
Ouxa Hacouunu ocBoOOAEHUTE OXOAM 3a MoracsBaHe Ha MMNOTEYHM U noTpedbu-
TENCKN 3aeMu, a He 3a yBenu4yaBaHe Ha CBOETO NMYHO noTpebnenue. M. deng-
WwarH noco4Ba, 4Ye B HopmanHu ycnoeus B CALL npegenHata CKNOHHOCT 3a
notpebnexne e 0.7, a egHOKpaTHUTE OaHBYHM OONEKYEHNs1 BbB PUCKANHNA NakeT
Ha npaBuTencreoto Ha Obama Ouxa ganu edekt camo oT 0.13 BbpXy JIMYHOTO
n0Tpe6r|eHme!28 OctaBaT OgBa Bb3MOXHU (pUCKanHWM CTMMyna - MHBECTULMOHEH
AaHbYyeH KpeauT 3a YaCTHUTE MHBECTMLUK, KOMTO gaBa pes3ynTtaTu, HO Hamansiea
NPUXoauTe OT KOPropaTUBHUS OaHbK, M yBenMyYaBaHe Ha AbpXXaBHUTE Pa3xofMu,
KOeTO Boau [0 GrogKeTeH oeduumnT n Hen3bexXHO M3NCKBA AbrOBO 3aeMaHe.
MHoro gbpxaBu npunaraT AedUUNTHOTO (hMHaHCUpaHe Ha OogxeTa KaTo
M3NMTaHOo NekapCcTBO 3a NpeodorisiBaHe Ha Kpu3aTta. To obade noBuwaea pasmepa
Ha NyonuYHUS ObAr U NocnefBaliMTe NIMXBEHU TexecTu. 3a ga nocturHat no-

27 Tanzi, V. The Economic Role of the State Before and After Current Crisis, www.iipf.org/speeches/
Tanzi_2009.pdf

8 Feldstein, M. Rethinking the Role of Fiscal Policy. NBER Working Paper 14684, Jan. 2009.
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BMCOKa e(PEKTUBHOCT Ha AeUUMTHOTO hnHaHCUpaHe Ha BrogpkeTa, NpaBUTENCT-
BaTa onpeaensit NpuopuTeTn, KOUTO Buxa Aann Bb3MOXHO Har-ronemMmst UKOHOMU-
Yeckun n coumnaneH edekt. B CALL Hanpumep TakuBa ca MHBECTULUUTE B UHpa-
CTpyKTypaTta, B 0b6pa3oBaHMETO, B eHepreTukata, 34paBeonasBaHeTo U nogkpe-
narta Ha Han-6egHuTe rpynu B obLwecTBoTO. [JeMcTBMTENHO B TE€3n obnactn Myntu-
NNMKATOPBLT Ha OIOOKETHUTE pa3xoam NMa No-BUCOKN BENMYMHU U CTUMYNUPALLNAT
edekT e no-cuneH. Bbnpekn ToBa obayve ToW e HegocTaTbueH, 3a Aa YBENn4u
CBbBKYMHUTE pasxoAdu OO0 paBHMLLA, KOUTO Aa HacbpyaT CTOMaHcKaTa aKTMBHOCT.
CbLuecTBEHO BNUsSIHME B Ta3n Hacoka by okasano yBerIMYeHUEeTo Ha ekcropTa, HO
ToBa Beye He e dmckaneH npobnem, a BbLMPOC Ha HauMOHaNHa KOHKYPEHTO-
CMocobHOCT.

M3BoobT OT MHOrOTO aHanuau e, 4Ye puckanHuTe CTUMynM B YCNOBUS Ha
NMOHWXKEH hrcKaneH MynTUNMKaTop, Ha OIMKETEH 4eUUUT U BUCOKO paBHULLE
Ha NyonuYHuSa ObAr (KOUTO ca TUMMYHM XapaKTEPUCTUKM 3a MOBEYETO pPasBUTU
CTpaHu npe3 pasrnexgaHus nepuod) He 6uxa yBenMYMIM CbBKYNMHOTO TbPCEHE B
JocCTaTbyHa CTeneH, 3a [Ja HacbpyaT cTonaHckaTa nemHoct.? k. CTturnuy
npusHaea To3n oakT 1 noaveprtaea, Ye 6e3 MoHeTapHU MepKu buckanHuTe CTu-
MyfnM ca HefocCTaTb4yHM, 32 Oa M3BedaT MKOHOMMKAaTa oT kpusaTta.® Mpo6nembT
obave e, Ye pas3BUTUTE AbPXKaBU HABNN3AT B KpM3aTa C HUCKWN NIMXBEHWN NMPOLIEHTMH,
nopagmn KoeTo MorieTo 3a TAXHOTO MO-HaTaTbLUHO HamarieHue e orpaHu4veHo. o
Tasu npuumHa M. ®dengwanH ulBexga Tesarta 3a NPEeOoCMUCHsIHE Ha pornsTa Ha
dmckanHaTa nNonmMTMKa KaTo aHTUKPU3UCEH MHCTPYMEHT. Ton noco4sa, 4ye “cuc-
KanHute ctumynu TpsibBa ga ce npeHacoyaT OT yBenvMyaBaHe Ha nybnvmyHuTe
pasxo4M KbM CbLUECTBEHO MOHMXKEHME HA NIMYHUTE U KOPMOpaTUBHUTE AaHbUM.
AKO Tasu cTpaTerusi ce npMemMe, ce Hanarat NPOMEHU B NOfMUTMKaTa Ha pasxoauTe,
KOWUTO M3MCKBAT U NMMMUTUPAHETO Ha pacTexa Ha nyGnuuHus abnar.”>

Bcako npaBuTEncTBO LWe ce onuTa Aa KOMNeHcupa nNbpBOHaYanHo o4vak-
BaAHOTO MOHWXEHWE Ha JaHbYHUTE MPUXOAM C HapacTBaLLlO AbIrOBO (pUHAHCK-
paHe Ha OwmkeTHUS geduumT, KOeTo we Brnowun 6anaHca nybnuyeH owbnr -
BBI. ETo 3awo BbBexOaHETO Ha TaBaH 3a pacTexa Ha nyonuyHus Obnr
MUKcupa duckanHa nonuvTuKa: OT eaHa cTpaHa, ce NpaBAT OaHbYHM Hama-
NeHus, CTUMynupawm INMYHOTO MNoTpebreHne n MHBEeCTMUMM, a OT gpyra, ce
yBenuyaBar nyornnyHuTe pasxogu, HO B IMMUTUpPaHW rpaHuMun. To3m Mmogden 3a
BoAeHe Ha cmckanHata nonuTtuka cnopeg M. ®enguianH orpaHnyaBa Bb3MOX-
HOCTUTE 3a BNoOLWaBaHe Ha puckanHuTe ancbanaHcu NpyM MKOHOMMUYECKN KPU3Nn
M B CbLLOTO BpEME Mopaxkaa HacbpyaBaliyM UMMYNCU BbPXY NUYHOTO NOTpe6-
neHuve n nueectuunn. O4eBUOHO He TOMKOBa Ny6NMYHUTE, a YacTHUTE pasxoau
BfM3aT B pofiATa Ha CTMMynaTop 3a NoBULLABaHe Ha CbBKYNHOTO TbpceHe. AKO
npaBuTencTeaTta crneasaT nNpeanoxeHaTta NonuTuka 3a M3nNu3aHe OT KpusaTa,

29 Feldstein, M. LiuT. cbu.
0 Stiglitz, J. Financial Times,17.10.2010 (uuT. no B. “AHeBHKK", 19.10.2010).
31 .

Feldstein, M. LuT. cbu.
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Te Buxa mornu ga nodolpsT CbCTOSAHMETO Ha uckanHuTe cu GanaHcu BbB
¢asara Ha nogem.

[o ronama crteneH “npeocMUCNAHETO Ha douckanHaTa NonuTuka”, npeano-
XeHo oT denguwarH, € B paMKUTE Ha OUCKPELMOHHUSA TUM Ha aHTUKpU3UCHaTa
duckanHa nonuTuka - NpeuusHn aHanuMaum OTHOCHO AbNOo4YMHaTa Ha KpusaTta no
NUHNS Ha MPOMEHUTE B OTAENHUTE arperaTtu, NPeumnsHN OLEHKM OTHOCHO BENU-
yMmHaTa Ha puckanHUs MynTUNAMKaATOP MO OTAENHUTE Pa3xo4HW NporpamMu u pas-
paboTBaHeTO Ha buckaneH MUKC (JaHbYHM HaManeHusl NC OrpaHNyYeHo yBenu-
YeHne Ha NyGrMyHNTE pasxoam), nopaxaall, CTUMyIMpaLLn edpekTn BbpXy CbBKYI-
HOTO TbpPCEHEe CbC 3aabpKall edeKkT BbpXy HapacTBaHETO Ha GomKeTHMS gedu-
UMT U NyOnMYHNUS ObIT.

dPuckanHata anTepHaTuBa “cBMBaHe Ha NybnnyHuTe pasxoau m
orogKeTHMA aedmMumnT No BpemMme Ha Kpusa”

KOHBEHUMOHANMHUAT TUN UcKanHa nosuTuka, T.e. KeWHCUaHckaTa aHTw-
Kpu3ncHa duckanHa perynauums, ce 6asvpa Ha cnegHuTe nocTynaTu:

eHamansiBaHeTo Ha AedhmumTa No Bpeme Ha kpusmn 3agbrboyasa peLecusTa.

eCbKkpallaBaHeTo Ha NyonuYHUTE pas3xoan Unu yBenumyaBaHeTO Ha AaHbLuTe
cpella cbnpoTMBaTta Ha nsbuparenure.

e[lpaBuTencTBaTa He ca CKIMOHHM Aa npueMaT duckanHa KoHconuaauus,
BoAella A0 HamarneHue Ha OwomkeTHus geduunT, 3alloTo ce onacsear, 4ve e
3arybaT cneggalumTe NONMTUYECKU n3bopu.

Kato pesyntaT oT nocoyeHute 3akoHOMepHOCTU A. AnecuHa nogdepTasa,
Ye “ObpXaBWTe, KOUTO OTnaraT ropumBata MeauuMHa Ha (PUCKANHOTO KOHCOMU-
AvpaHe M KoraTo eBeHTyasrliHoO NpuroXaTt MonuTuKa Ha dmckanHo cBMBaHe, Guxa
W3NUTanM KakTO PEeLecusi, Taka W 3afbiKUTENHU nonuTudecku 3arybu”.** Toii
paspaboTBa anTtepHaTVBa Ha KOHBEHUMOHarHaTa duckanHa nonutuka no Bpeme
Ha Kpu3a, KOATO M3BEeXda OT aHanM3uTe Ha CTPaHWu C ycrnewHn UCKanHU KOHCo-
nvpaumun. B nogkpena Ha cBoeTo npeanoXeHne ArecuHa npaBu TECT Ha criegHUTe
TPU XMNoTesu:

1. Janu ¢ghuckarHomo KoHconudupaHe (251agHo CbUeCcmeeHomo Hamarsisa-
He Ha 6r00xemHus dechuyum) npedussukea peyecusi, unu obpamHo Ha KelHCcuaH-
cKkomo suxdaHe, nopaxda pacmex?

HamansisaHeTo Ha OlompkeTHUs oeduuMT MOXe Aa nopaau HacbpyaBaly
eekT No NnHUA Ha TbpceHeTo M npeanaraHeTo. PuckanHOTO 3aTaraHe nopaxaa
OYaKkBaHe B CTOMAHCKUTE areHTu 3a u3BsArBaHeTO Ha ole Mo-rofsiMo douckanHo
CBMBaHe npe3 cregpalwuimTe roauHn. To 3anasea NoTpebneHneTo U MHBECTULMKN U
CbOTBETHO [onpuHacs 3a No-6bpP30TO U3NM3aHe OT kpusata. CTonaHCKUTe areHTu
CbLLO CrneasT MPOMEHUTE B JNUXBEHUS MpoueHT. KoraTo dmckanHata KOHCOmnu-
Aauusi cb3faBa AoBepUue B TSAX M ce M3bsirea eBeHTyarnHusaT dannt oT Hecnocoo-
HOCTTa da ce usnnawart gbAroBuTe 3abIMKEHUS], NMTMXBEHUAT NPOLIEHT MO AbpXKaB-

32 .
Alesina, A. LuT. cbu.
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HUTEe OOHOBE € 3HAYUTENHO MO-HUCHLK. TOBa pa3BUTME € MO3UTUBEH CUrHan 3a
YaCTHUTE WHBECTUTOPWU. [MO-HUCKUAT NUXBEH MPOLIEHT yBenuMyaBa CbLUO W CTON-
HOCTTa Ha aKTUBMTE Ha CTOMaHCKUTE CyOEKTU, KOETO MbK Cb3JaBa HOBU CTUMYIU
3a TAXHOTO yBeNnuyeHue.

OT cTpaHa Ha npeanaraHeTo HacbpyaBaWUAT edekT OT CBMBAHETO Ha
OrompkeTHMA gedmumT NpeMmnHaBa npes Tpy4oBUSA nasap v UHAMBUOYaNHOTO Npea-
naraHe Ha TpyAd, NPOM3TUYaLLO OT HapacTBaHE Ha AaHbUMTE WM HamansiBaHe Ha
pasxoauTte. AKO OaHbLMTe BbpXy OOXOAUTE Ce NoBMLWAT, paboTHMUUTE yBenu-
YaBaT CBOETO npepnJsiaraHe Ha nasapa Ha Tpyaa, 3a Aa 3anassat 611arocbCToSAHNETO
cn. B cbLLoTO Bpeme 3agbpKaHETO MM MOHWXKaABAHETO Ha paboTHWUTE 3annaTu B
nyoGrMYHNA CEKTOpP HamarnsiBa HaTMCKa 3a MOBULLEHME Ha 3annaTtuTe U B YacCTHUS
Ou3Hec, KoeTo cb3gaBa OOMbIHUTENHM CTUMYNK 3a paslnpsaBaHe Ha cTonaHckaTa
OENHOCT.

Ha ocHoBaTa Ha 3aabniboyYeHn eMnuMpuyHM aHanmam Ha 107 nporpamu 3a
dmckanHa KoHconuaaums 3a nocnegHute 20 roanHn AnecuHa u ApaarHa paskpu-
BaT, Ye 3a efHa roavHa CTUMynupalLmaT edekT oT Tax € Bb3na3bn Ha 1.5% ot
BBI. 3a nepuog ot 3 roanHu Ha oucKanHa KoHconuaaums (KoeTo € cpeaHusaT ne-
puyoa Ha nporpamuTe B Ta3n obnacT) edekTbT Bb3nu3a Ha 4.5% pactex Ha BBI.
NoeHTnduumparikn daktopute, KOMTO ca AOMPUHECHM 3a TO3M MO3UTUBEH pe3yri-
TaT, AnecuHa nocouBa, Ye 70% OT Hero ce AbIMKaT Ha CbKpallaBaHe Ha pasxo-
AnTe 3a HamansiBaHe Ha gecdmumTta. HeroBaTta oueHka €, Ye “UcKanHoOTO KOH-
conugupaHe Moxe ga Obae ocbluecTBeHO 6e3 HacTbNBaHE Ha pelecus n Toea
Han-BEPOATHO Ce CryyBa, KOrato KOHCONMMAMPAHETO CTaBa NPEAUMHO Ypes3 CbKpa-
waBaHe Ha pasxo,culee”.33 Tasn rmegHa To4Yka € HanbIHO CbBMEcTMMAa C nocnen-
HUTe n3cnegBaHusa Ha P.bapoy, 4e duckanHMAT MynTunNIMKaTop Ha pasxogute e
BEPOSITHO MO-ManbkK OT eauHuLa, T.e. YBenvyaBaHeTo Ha pasxoaute, CbOTBETHO
Ha geduunTta, He Nopaxaa CTUMynupall, edekT BbpXy CTOnaHckata peitHoct.** B
KpanHa cMeTka AnecuHa gocTtura oo ABa M3BoAa, KOUTO NPOMEHAT KEMHCUAHCKOTO
pa3bupaHe OTHOCHO NporpammnTe 3a ouckanHa koHconuaaums:*

MbpBO, CBMBaAHETO Ha OoMKeTHUS AedmumnT (T.e. ouckanHara KoHconuaauus)
nopaxaa MKOHOMUYECKN pacTeXX BMECTO O4aKBaHOTO 3aabniboyaBaHe Ha pelecusTa.

BTopo, HamansiBaHeTO Ha OwmkeTHUs OeuunT 4Ypes CcbkpaljaBaHe Ha
OlomKeTHUTE pas3xoaun nopaxga Mno-CurieH CTUMynupall, CTonaHckn edekT B cpas-
HEHWe C yBENUYEHMETO Ha AaHbLUMTE.

2. NMonumuyeckume nocredcmeusi om ¢bucKaslHomo KoOHconudupaHe

KakBo ce cny4Ba ¢ npaBuTencTBaTa, KOMTO Ce aHraxupaT ¢ nporpamuTe 3a
duckanHa koHconupauua? B TbpceHeTO Ha OTroBOP Ha TO3W BbLNPOC AnecuHa,
KapnoHe u Jleye aHanuanpat nonMTuyecknTe pesyntatu oT pucKkanHUTe KOHCOMM-

33 .
Alesina, A. LnT. cbu.

3 Alesina, A., S. Ardagna. Large Changes in Fiscal Policy: Taxes Versus Spending. Tax Policy and the
Economy, Issue 24, 2010.

5 .
Alesina, A. LuT. cbu.
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paumm B ctpaHute oT OMCP. Te koHcTatupaT B MpOTUBOpPEYMEe C KOHBEHLMO-
HanHaTa KeWHCMaHcKa napagurma, 4e npaBuTencrBaTa, KOMTO Ca Hamanunu
CblLEeCTBEHO OHOAKETHUA cu AeduunT, He ca 3arybunm HUTO NOMynSAPHOCT, HUTO
cnepgpaluMTe nonuTnyeckn M3bopu. Hello noeeye, nscneasaHusTa paskpuear, ye
npaBuTencTeBarta, KOUTO ca Hanpasunu YCnewHW KoHconuaaumu 4Ypes cbKpalua-
BaHe Ha pasxoauTe, ca NoBULLIMIIM CBOsiTa nonynspHocT. OBACHEHNETO e, Ye n3bu-
paTenute BWX4aT NO3UTUBHUTE ePeKTM OT HapacTBaHETO Ha BBM.*® Opyrn nBama
aBTopu - bpeHgep v [OpaxeH, paskpuear, Ye npaBUTENCTBaTa, KOMTO yBenu4yasat
OlompkeTHUTE AeduunTy, He noryyaBaT MONMUTUYECKM NMpeMuu Ha msbopuTe, T.e.
npensbupane. N3bupatenuTe oueHsBaT HEraTUBHO YBENMYEHMETO Ha geduunTa un
nybnuyHuTEe pasxogmn, KOeTo CTaBa 4Ype3 HapacTBaHe Ha ObpXKaBHWUS AbITr, U
HaKa3BaT CbC CBOS BOT MpaBUTENcTBaTa Ha usbopute.”’

3. Koza npasumencmeama ripuemam ripoepamu 3a ghuckarnHa KoHconudayus u
3aujo yecmo ce 3abassm?

CbkpalyaBaHeTo Ha GrogKeTHUTE AeULMTA N HA HAKOM MYGNUYHM pa3xoam
e CcbpLeBMHaTa Ha nporpamuTe 3a duckanHa koHconuaaumsa. OBMKHOBEHO TakmBa
nporpamm ce npvemaT, Korato ca Hanuue WKOHOMMYECKUM KpW3W, CEPUO3HO
BrnowaBaHe Ha puckanHnTe GanaHcy U pelunTenHy NpaBUTENCTBa C ronsmMa nonu-
Tndecka nogkpena B napnameHTta. Kato npaBuno pegopmnte ctapTupart BegHara
cnep n3bopute. CobliecTByBaT obade npeyku, KOMTo 3abaBAT B3eEMaHETO Ha uc-
KarnHuTe peLleHus 3a KoHconvaauusa n yBenunyasaT obuiectBeHuTe 3arybu. Mbp-
BaTta OT TAX € MNPOTMBOAENCTBMETO Ha coumarHuTe Ipynu, KOWTO MornyyaBaT
3annartu, cybcugun, neHcum ot Gogxketa. KbM Tax moraT ga ce npuuucrnsaTt u
nobucTknTe rpynu, KOMTO M3BMAMYAT PEHTM OT NyGnu4HuTe nporpamu. Tesn rpynu,
n3BexgaT KeWHCUAHCKMS aprymeHT, Ye CBMBAHETO Ha NyGnuyHuTe pasxoaun e
3agbnboun oue noseye pelecuaTa. TAXHOTO BIUATENHO NPOTUBOAENCTBUE MOXE
Aa brnokunpa u 3abasu cTapTVpaHeTo Ha NporpaMuTe 3a rckanHa KoHconuaaums.

KaTto BTOpa npeyka ce maeHTUdUUMPa MNPOLECHT Ha B3eMaHe Ha nonu-
TUYECKN peLUeHNst OTHOCHO chuckanHata koHconupgauus. Onos3nMunmoHHUTE napTum
KaTo NpaBuIlo Ce MPOTMBOMOCTABAT Ha NMporpamute 3a cuckanHa KoHconuaaums
UnNun npegrarat Mekn BapuaHTu 3a TAXHOTO ocbliecTBsiBaHe. Cnea nonmTnyecknTe
pasHornacus cnegsat napnameHTapHu gebatu u Hakpas rnacyBaHe, KOeTo MOXe
Aa 3abaBu KoHconupauusiTa NMoHe C HSAKOMKO Meceua. Kato TpeTta npuyuvHa 3a
3abaBsiHe ce M3TbKBAT BIOAXETHUTE ChbKpaLLEeHUs Ha coumnanHuTe pasxoau. BapHo
e, Yye nporpammnTe 3a ucKkanHm KoHConmaaunm ca YecTo CBbP3aHn ¢ pedopmMmuTe B
coumanHoTo ocurypsisaHe. AnecnHa obadve paskpvBa, Y€ MHOro OT TsIX ca He-
edeKT1BHKN, Nopaan KOeTO CBMBAHETO Ha coumanHuTe pasxodn HAMa [a BrioLum
CEPUO3HO MOSMOXEHNETO Ha YyA3BUMUTE couumanHu rpynu. Ton npaBn UHTEPECHO
CpaBHeHWe 3a eeKTMBHOCTTa Ha couuanHute nporpamm B CKaHAMHABCKUTE U

36 .
Alesina, A. LnT. cbu.

87 Brender, A., A. Drazen. How The Budget Deficits and Economic Growth Affect Reelection Prospects?
Evidence from Large Panel of Countries. AER, 2008, 98(5), p. 2203-20.
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cpeanseMHOMOpCKNTE CcTpaHu. B nbpBuTe Te ca gocTa eqeKTMBHW, 3alloTo
coumanHute TpaHcdepn HamansiBaT 3HAaYUTENHO paBHULLETO Ha BegHocT. BTopa-
Ta rpyna ctpanu (Utanus, Mepumns, Micnanusa, MopTtyranus) UMaT no-HUCKU pasxo-
AW 3a coumanHu TpaHcdepu, HO U NocTurat MMHMMAIHO MOHWXeHMe Ha begHoCTTa
Ha gomakumHcTBaTa. 1o Tasu npuuvMHa ce npuema, Ye CbKpallaBaHEeTO Ha HAKOU
HeedeKTUBHM pa3xodu Ha couuanHuTe nporpamu HsMa ga AoBede OO0 rofnemu
coumanHm saryou.

Cnepn TecTBaHeTO Ha MmocoveHUTe Tpu xunote3nm A. AnecunHa cuHTe3upa
Bb3MOXXHUTE aHTUKPU3NCHM CLLEHapMK, KOUTO NpaBUTENCTBaTa MoraTt Aa npunoxar
B CBOSITA (hMCKarHa MOMMUTHKA UMK B MPOrpamMuTe 3a prckariHa KoHConmuaaLms: >

a) noeuaBaHe Ha NybnuyHMTE pasxogu Ypes yBenvyaBaHe Ha geduumnTa,
T.€. KEMHCHAaHCKa peLenTa 3a nsnunsaHe oT Kpu3aTa;

0) CenekTMBHO yBENUYEHME Ha JaHbLMTe (OCOOEHO BbPXYy OOXOAMTE Ha
OoratnTte), 3a ga Ce KOHTponupa pasMepbT Ha gedwvuMta U ga ce nosuwat
pasxoguTte. CTumMynmpawuaT edekT Bbpxy CTOMaHckaTa OEeWHOCT ce o4yakeBa Mo
nuHusA Ha pasxopguTe. CnagHanata BenvMuMHa Ha dUCKanHUS MynTUNInKaTop
npaBu TO3N BapuaHT HeepEeKTUBEH;

B) yBenuyaBaHe Ha JaHbUUTE U CbKpallaBaHe Ha pasxoawTte, 3a ga ce
NMOCTUrHE >XenaH pa3mep Ha OwmxeTHus aeduumTt. ToBa € KOHCepBaTUBEH TuN
duckanHa nonutuka, nogobpsieaw, duckanHuTe GanaHcuM, HO TOM He Ccb3gaea
CTMMYIM 3a CTOMaHCKa akTUBHOCT 1 3abaBs n3nmM3aHeTo OT Kpu3aTa;

r) 3ana3BaHe Ha JaHbuWTe (DOpPW HamaneHue), 3a ga ce CTuMynvpa CTonaH-
ckaTa AeNHOCT, U MOHWXKaBaHe Ha pa3xoauTe, KOeTo NO3BoSIsSBa Aa Cce KOHTponmpa
pa3mepbT Ha geduumnta U AbMAroBOTO 3aemMaHe. TO3M BapuaHT rapaHtupa edek-
TMBHO M3MM3aHe OT MKOHOMMYEcKaTa Kpu3a. Tol e anTepHaTMBa Ha KEWHCUaH-
ckaTa aHTUKpM3UCHAa huckanHa nonuTurka, 3alloTo 3aabpxa OoaxeTHUs aeuumT
W orpaHnyaBa AbMAroBOoTO 3aemaHe. B cbLLOTO Bpeme huckanHata OTrOBOPHOCT Ha
NpPaBUTENCTBOTO KbM Aeduumnta u gbnra narpaxga oBepue U cb3gaBa Nno3vuTuB-
HW OYaKBaHMSA B CTONAHCKUTE CyDEKTU, KOETO CTUMYNMpPA YacTHOTO NOTpebeHne un
WHBECTULINN.

OT HOBMTE aHanuau ce u3Bexaa ApPYr MOAEN 3a BOAEHE HA aHTUKPU3UCHA
duckanHa nonutuka. C HaBNM3aHeETO B KpM3a AaHbYHUTE MPUXOAM cnagaT, npaBu-
noto 3a GanaHcupaH GogxeT unu 3a 2% peduunt B GHOMKeTa He MO3BONSIBA
CEPVO3HO YBENMYEHNE Ha NyonnyHuTe pasxogmn n 4brroBoto oMHaHcupaHe. Hama
rapaHuMm 3a napuyHaTa nogkpena, 3alloTo LeHTpanHata OaHka npecneaBa
3anasBaHeToO Ha HUCKO paBHULLE Ha WH(Naums. ToraBa ocTtaBaT CregHUTE Bb3-
MOXHOCTM 3a NogabpKaHe Ha CbBKYMNMHOTO TbpPCEHE:

e[leICTBMETO Ha aBTOMaTUYHNUTE cTabunmsaTopu;

eyBeENNYEHNE HA NYONNYHUTE MHBECTULMN, KOETO MOXE [a CTaHe C AbIroBO
uHaHcMpaHe (HanpvMep 3MaTHOTO MNpaBwuio BbB BenukoOputaHus) unn cbe
cpeacTBa Ha oHAa 3a cTabuNHOCT, KOMTO NpaBUTENCcTBaTa TpsibBa Aa cb3gaaar.

38 .
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Tow ce nonbnea ¢ No-ronemMmnTe AaHbuyHM NPUXOOU MO BPEME Ha nogem, nosuLle-
HUTE LEHM Ha eKCMOPTHM CTOKM UMM C MPUXOOW OT MpUBaATU3aUMS Ha ObpXKaBHM
NpeanpusTUS;

eHapacTBaHe Ha YaCTHUTE WMHBECTULUMM WU 4acTHOTO noTpebneHue, KoeTo
LueHTpanHaTta 6aHka ce onUTBa [a OCbLLUECTBU C MSIAaBHO MOHWXKEHWE HA NUXBEHUS
NpouUeHT. PMpMeHUTE peLLEeHUs 3a MHBECTULMN UM PELUEHNSTa Ha rpaxaaHuTe
4a NpuaobuAT ObArOCPOYHM KanWTanoBXM akTUBM (Kunuwia, Komuv, (OUHaHCOBWM
aKTMBM — akuum 1 ap.) obade 3aBUCAT HE CaMO OT JIMXBEHMUS MPOLIEHT, @ OT o4ep-
TaHMS XOPU3OHT Ha CTabuneH AbrocpoyeH pactex. Ako hMpMnUTe OLEHST NoTpe-
OVTENCKOTO UMM MHBECTULIMOHHOTO TbPCEHE KaTo CTabunHOo npes3 criefBalimTe
HSIKONKO roguHKn, Te buxa MHBECTUpanu no BpeMe Ha kpusa. Toraea u LeHaTa 3a
yBenuyaBaHe Ha kanutana u npugobmsaHe Ha HOBU aKTMBM € MO-HUCKa. AKO
rpaxgaHuTe ca CUrypHuM B CBOsiTa paboTa M goxoau 3a criefBalluuTe HSKOSKO
roauvHu, Te duxa B3emanu UNoTEYHN KpeauTy 3a NOKYMKa Ha >KUIULLA U JIN3VHIOBU
3aeMu 3a ObMAroTpanHU CTOKU. AKO 4yXOeCTpaHHUTE WHBECTUTOPU BdApBaT ,4de
nNpaBuUTENCTBOTO BOAU HaZeXaHa U npo3payvHa uckanHa nonuMtuka u 4ye Hama ga
yBEnuYM JaHbLuMTe Npes3 crefBalmTe roguHn (3a ga noracssa NMXeY NO 3aemu),
Te O1xa BMNOXWIN CBOUTE MHBECTULINN B TaKMBa CTPaHM.

HoBuAT mogen Ha duckanHa KoHconuaaums rno BpeMe Ha Kpusa e 4acTt oT
npoBeXaaHeTo Ha onTUMarnHa duckanHa nonuTuka. Ton gonpuHacs 3a HaenmMsaHe
Ha CTOMaHCTBOTO B OXWBJIEHMETO C MO-OrpaHn4eHn ¢uUCKanHu HepaBHOBECKS,
KOETO MO3BOSIsiBa YacT OT pacTAWMTe NpuUxoau Npy Nodem ga ce akymynuvpaT B
cneumanmampaH ctabunuaaunoHeH doHg. Toin, a He AbArOBOTO 3aeMaHe, CTaBa
N3TOYHMKBT 3a PUHaAHCUpaHE Ha BrompKeTHUTE AeduumnT Npu cnefBallarta Kpuaa,
KOETO Cb3[aBa YCroBUSA 3a TpalHO HamarnieHue pasmepa Ha nybnuMyHuMa Obar u
HeroBuTe puckanHu Texectn. o To3n HaumH BU ce peanuanpan HOPMaTUBHUSAT
MoZen 3a onTumarnHa duckanHa nonMTuka B paMKuTe Ha CTOMaHCKUS LUKBLI.

*

EmMnNupuyHnTE aHanuau n gokasaTerncrsa ca BUHArn apryMmeHT 3a npaBuil-
HOCTTa Ha eAWH MNu Apyr moden Ha dwuckanHata nonutuka. pes3 nepuoaa
2010-2011 r., koraTto AbnroeuTe npodnemn Ha EBpo3oHaTa 3a6aBAT Bb3CTAHO-
BABAHETO Ha E€BPOMNENCKUTE MKOHOMWKMK, Ce MOosIBABAT HEMarnko KOMeHTapu u
npennoxeHusi 3a no-6bp3o uanuaaHe ot kpusata. k. Cturnuy mnatbkBa, ye
“edNHCTBEHO Ops3BAHETO Ha pasxoguTe HAMa ga pelun npobrnemuTte Ha eBpo-
neiickute cTpaHu. Mo-BEPOATHO € TO CaMo Aa YCKOpU MKOHOMUYeckus cnap.”>’
TesaTa ce noggbpXa OT KEWHCMAHCKU OPUEHTUPaAHU WMKOHOMUCTMU, 3a KOMTO
pelleHMeTo 3a M3Xo4 OT Kpu3aTa ca MepkuTe 3a oblia cduckanHa n napuydHa
ekcnaH3usa. B EC popu ce pebatupa, ye cnep lNakta 3a douckanHa ctabunHoct
e HeobxoauMo fa ce nNpueme NakT 3a UKOHOMWYECKM pacTexX, T.e. CbuyeTaBaHe

%9 www.investor.bg, 16.01.2012
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[MpeoueHkaTa Ha ctabunusauuoHHaTa pons Ha duckanHaTa nonuTuka

Ha dmckanHUTe MKOHOMUM C MEPKM 3a MKOHOMMYECKU pacTex. Kak ga ce noc-
TUrHe Tas3n Marndecka kombuHauma? lNpegnoxeHnata ca: HanMBaHE Ha JUK-
BMOHOCT B TbpProBCkuTe 0aHKW, MOHMXaBaHETO Ha HNUXBEHUS MNPOLEHT U
yBennyaBaHe Ha nyonuyHute pasxopu! MNbpBUTE OBE MEPKN Ca MPUIOXKEHN B
CALL n EC, HO yBenuMyaBaHeTO Ha pasxoauTe € CBbP3aHO C MOBMLLABaHe Ha
OaHbYHUTE CTaBKM UM ObITOBO (PUHAHcMpaHe Ha Gromketute. C gpyrn gymu,
HacbpyMTENHUTE UCKaNHN MEPKM He ca noaxoasiin, 3awWoTo MoBuwwaBaT
AbnroBarta TeXecT M MHdnaumsaTa. ToBa faBa OCHOBaHME 3a aprymMeHTa, 4ye B
KpaTbk nepuon MOHETaApHUTE MEPKU He ca OOCTaTb4YHWM Aa OcuUrypsaT 6bp3oTo
n3nmnsaHe ot kpu3ata. O4eBMAHO Ce Hanara KeMHCMaHCKN HAaCTPOEHUTE UKOHO-
MUCTM U NONUTMUKM Ja npuemat dakta, ye crneg ObArn roguHu Ha ObIITOBO
“‘onuaHeHne” e HeobxoaomMM HeusbexeH nepuon 3a OoTpesBsiBaHe U Npeofons-
BaHe Ha duckanHuTe AucbanaHcu. Bceknm onut 3a 6bp30 u3nNu3aHe oOT
peLecusitTa ¢ eMUTMpaHe Ha HOB ObMr caMO OoTnara xupypruyeckata Hameca 3a
OTCTpaHsiBaHe Ha Tymopa “XMBOT M BnarocbCTOsiHAE B YCMOBMA Ha 3aanbX-
HAanoct”, cb3gageH oT KeWHc, gopasBuT OT NONUTUUMTE M NogabpXaH OT
MuonusaTa Ha enektopaTa ETo 3awo Bb3npueMaHeTo Ha onTMmarnHa duckanHa
nonnTuKa, Makap U ga He gaBa 6bp3uTe edeKkTn Ha KeMHcMaHcKaTa MonuTUKa
3a HacbpyaBaHe Ha CbBKYMHOTO TbpCceHe, Tpacupa no-6aBHMSA, HO CUTYPEH MbT
3a ycTomumBo U cTabunHo pas3BuUTME Ha WMKOHOMUKATE WM HapacTBaHe Ha
obLlecTBEHOTO bniarocbCcToAAHME.

10.v.2012r.
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RE-EVALUATING THE STABILIZATION FUNCTION
OF THE FISCAL POLICY

The fiscal-monetary policy mix has been used as anticyclical tools in the
stabilization policy. In the last 10-15 years, the monetary policy became neutral
and the fiscal policy transformed into pro-cyclical. As a result, large budget
deficit emerged during the economic boom, which required debt financing and
led to accumulation of significant government debt. Many countries have
entered into debt fiscal crises. For going out of the vicious circle: permanent
budget deficit, debt funding and growing public debt, changes are proposed in
the model of conducting fiscal policy: creation of the fiscal reserves during
economic upsurge, which has to be used for stimulating aggregate demand
during crisis, instead debt financing; accepting the fiscal rules in order to
discipline politicians in their fiscal decisions; accepting the low level of budget
deficit in time of crisis, which has to be reached by budget expenditure cuts,
instead tax rate increase. There are sufficient fiscal consolidation programmes,
which testified the correctness of these changes, launched as optimal fiscal

policy.

JEL: E62

During the last 10-15 years, the fiscal policy of many countries has been
transformed into pro-cyclical. An indicator for that are the chronic budget deficits
and the increased public debt in times of economic growth. As a result, the high
debt payments diminished the stimulating effect of the expansionary fiscal policy
during the 2008-2011"s crisis. A series of analyses revealed the weaknesses of the
pro-cyclical fiscal policy and had advocated for a new model with anti-cyclical
profile. A. Alesina defines it as “socially optimal fiscal policy”, suggesting that:

In the first place, in times of crisis, the right medicine is reducing the taxes
and the budget expenditures, which according to the empirical studies creates trust
amongst the economic agents and stimulates their consumption and investments.

Secondly, during the economic growth, the increased tax revenues should
be collected in a stabilization fund (fiscal reserve) that in times of crisis will serve as
a source of deficit financing the budget spending and encourage the aggregate
demand. Under this condition, the stability in the economic development will be
maintained and the need for debt financing - minimized, which in turn will reduce
the public debt.

Thirdly, the introduction of rules to eliminate the fiscal discretion of the
policy-makers and limit the fiscal decision-making process that can deteriorate the
fiscal balances.

The above-mentioned recommendations are based on empirical research.
The countries that followed them have improved their fiscal stability. In the long
run, the socially optimal fiscal policy decreases the fiscal imbalances and creates
more distinct anti-cyclical effect on the economic development.
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Re-evaluating the stabilization function of the fiscal policy

From a legal point of view, the Keynesian stabilization policy model was
developed and implemented in the period of the 60s and 70s. Originally, this model
had an anti-crisis nature and only later took an anti-cyclical course. In times of
economic crises, the aggregate demand was encouraged through deficit financing
of the budget and increased money supply. After the revival of the economic
activity and its overheating, restrictive fiscal and monetary measures were put into
place. Within the framework of short-term stabilization of the economic activity,
encouraging conditions for investments were introduced in order to increase the
potential volume of the production.

The analyses of many economists reveal the negative economic and social
consequences of the permanently expansionary and deficit budget policy. The
public debt of many countries reached proportions that led to national and global
fiscal crises that eroded the stimulating effects of budgetary spending to maintain
economic growth. In a series of scientific studies (mainly from economists coming
from the circles of the World Bank and IMF) an alternative to the current
permanently expansionary fiscal policy was developed, which was defined as
“optimal”. It proposes a new algorithm to manage, which preventively restricts the
deepening of the fiscal imbalances within the economic cycle and, in the long run,
claims to optimize the fiscal balances.

In this article, the analysis is limited to the stabilization role of the fiscal
policy and the development of a medium term model of fiscal optimization. The
fiscal practice in Bulgaria is not analyzed since it requires a more in-depth
analysis.! After the introduction of the currency board however, Bulgaria, to a great
extent, has been following the new solutions for fiscal stabilization and optimization
of the public finances. In this sense, even if implicitly, the analysis and the
arguments in this study are relevant to the fiscal development of the country in the
last decade.

The discretionary anti-cyclical fiscal policy

The Keynesian understanding of the deficit budget financing as a tool to
encourage the aggregate demand in times of crises determined the stabilizing role
of the fiscal policy. The monetary policy was included to support it. The
combination of fiscal and monetary measures stimulated the aggregate demand
and contributed to the growth in the 60's and 70's of the last century. The increased
demand, however, provoked inflationary processes and formed negative expectations
for the private investors. Monetarists and representatives of the theory of rational
expectations disputed the Keynesian regulation, based on the Phillips® curve
dilemma: the inflation stimulates economic activity and employment, but over time,
it causes stagnation and rising unemployment. During the 80s, this reality changed
the understanding of the role of the monetary policy: in the short term, it is

! See Manliev, G. Government Intervention and Fiscal Redistribution: Conceptual Analyses, Empirical
Results, Fiscal Optimization and Fiscal Decisions in Bulgaria. “King”, 2012, p. 183-200.
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assumed that it encourages the aggregate demand, but it provokes an increasing
inflation and undermines the stable growth in the coming years. For this reason,
the Central Bank focuses on maintaining low inflation as a precondition for healthy
growth.

The change in the role of the monetary policy and the increase in the
independence of the Central Bank reflected also on the way of conducting fiscal
policy.2 The politicians were able to influence the course of the economic activity
only through changes in the fiscal instruments: taxation, budgetary spending and
budget deficit. The policy makers lost the support of the Central Bank and more
fundamentally, the change in the interest rates as a powerful instrument to
influence the level of investments. This evaluation however, is exaggerated
because also in the modern situation the Central Banks in many countries change
the interest rate (although gradually and in small steps), in order to support the
effect of the fiscal measures, i.e. the coordination of the two policies continued,
although in a more concealed manner.

In the period of the 60s and 70s, two automatically functioning stabilizers of
the aggregate demand were built: progressive taxation and public spending on
social transfers. During the crisis, the unemployed received compensation, which
to a great extent retained the reduction in the personal consumption. In the revival
phase, the income has increased and the individuals entered higher tax rate
groups, which held their consumption and investment spending. The automatic
action of these instruments stabilized the aggregate consumption and demand.
Without them, the fluctuations in the raise and falls of the economic activity would
be significantly larger and therefore less favorable for the society. Both Keynesians
and neo-classics recognize this role, and therefore the automatic built-in stabilizers
are a consensual element in the management of the fiscal policy. The politicians
also accept them without discussion as their voters support them.

The automatic stabilizers however, only partially correct the aggregate
consumption, which is why they are not sufficiently strong instrument for anti-
cyclical impact. Furthermore, the effect of their action depends on the size of the
economy, the level of development of the social transfers and the progressive
nature of the taxation. These features require changes in the taxation and public
expenditures as important anti-cyclical instruments. The solutions in times of crisis
are well known: tax rates reductions and increases in the public spending, which as
a rule requires budget deficit financing. The latter has become the primary vehicle
to encourage the aggregate demand in times of crisis, while the tax cuts and the
increase in the public investments — its concrete instruments.® In this period, the
view of annual budget balancing was assumed to be a classical anachronism.

2 Arestis, Ph., M. Sawyer. Re-examing Monetary and Fiscal Policy in 21* Century. Edward Elgar, 2004,
.1-9.
Perry, G. (ed.). Fiscal Policy Stabilization and Growth. Prudence or Abstinence. The World Bank,
2008, p. 11.
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The state could use two instruments to finance the deficit budget: to increase
the money supply and to attract credit from the capital market.* The first solution
has a zero cost to the state and thus became the preferred influence instrument. It
generates a certain degree of inflation that maximizes the benefits and promotes
the expansion of the economic activity. After all, the unemployment has been
reduced, which is always the goal of the macroeconomic policy. However, since
the Phillips® curve (the alternative to inflation-unemployment) no longer gave
results - only one alternative to the budget deficit remained: the borrowing debt. It
led to an increase in the public debt, which created problems for its repayment in
the coming years. The rational proposal for solution was the concept of cyclically
balanced budget. According to it, the debt financing of the budget is justifiable in
times of crisis to encourage the aggregate demand but in times of economic
growth, a budget surplus is necessary to be formed in order to pay for the principal
and the interest on borrowings. The normative solution is: if for example, for 3
years a deficit of 8% of GDP has been generated, it is necessary to accumulate
budget surplus of 9% in three consecutive years of economic growth. It will cover
the maturities on the principal and the interests on state loans. In fact, the fiscal
policy in the medium term is balanced, and in the meanwhile, the annual deficits
and surpluses bring about flexibility in the implementation of its stabilization role.
After the restoration of the fiscal balance, the government has a space to make a
new fiscal influence through deficit financing of the budget. In other words, the
concept of cyclically balanced budget is a variation of the Keynesian anti-cyclical
policy, which held the public debt within a range that does not threaten the fiscal
stability in the country in the course of time. The first solution has a zero cost to the
state and thus became the preferred influence instrument. It generates a certain
degree of inflation that maximizes the benefits and promotes the expansion of the
economic activity. After all, the unemployment has been reduced, which is always
the goal of the macroeconomic policy. However, since the Phillips® curve (the
alternative to inflation-unemployment) no longer gave results - only one alternative
to the budget deficit remained: the borrowing debt. It led to an increase in the
public debt, which created problems for its repayment in the coming years. The
rational proposal for solution was the concept of cyclically balanced budget.
According to it, the debt financing of the budget is justifiable in times of crisis to
encourage the aggregate demand but in times of economic growth, a budget
surplus is necessary to be formed in order to pay for the principal and the interest
on borrowings. The normative solution is: if for example, for 3 years a deficit of 8%
of GDP has been generated, it is necessary to accumulate budget surplus of 9% in
three consecutive years of economic growth. It will cover the maturities on the
principal and the interests on state loans. In fact, the fiscal policy in the medium
term is balanced, and in the meanwhile, the annual deficits and surpluses bring
about flexibility in the implementation of its stabilization role. After the restoration

4 Acocela, N. The Foundations of Economic Policy. Cambridge Univ. Press, 1994, p. 335 — 343.
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of the fiscal balance, the government has a space to make a new fiscal influence
through deficit financing of the budget. In other words, the concept of cyclically
balanced budget is a variation of the Keynesian anti-cyclical policy, which held the
public debt within a range that does not threaten the fiscal stability in the country in
the course of time.

The fiscal policy, regardless of whether it is with an anti-cyclical or a balanced
orientation within the business cycle, requires discretionary actions by the government,
i.e. when to put in place the fiscal measures so as to guide the course of the economic
activity in the desired direction. In order to be timely, and accurate, the discretionary
fiscal decisions should be based on:®

eMacroeconomic analyses and assessment of the evolution of the business
cycle;

eKnowledge of the tax and budget multiplier parameters and the time lag of
the effects of the fiscal measures;

eEstimates of the influence of the automatic built-in stabilizers and the public
investments on the level of the aggregate demand, in order to determine the need
for debt financing;

eUnderstanding of the development of the anti-crisis programs with
measures to stimulate the aggregate demand and the programs that make part of
the larger budget revenues in times of economic growth in the form of a budget
surplus and its storage in reserve funds, as well as finding the right time within the
cycle to switch from one to another program;

eMulti-annual budgeting to optimize the level of budget deficit and surplus
and obtain a zero budget balance at the end of the cycle;

Risk assessment of the fiscal decisions on major public projects and programs
(especially the social);

e A system of permanent control over the amount of the public expenditures.

The preparation of the above analyses and estimates concerning the fiscal
policy requires the formation of a professional institutional capacity, which to offer
adequate solutions for fiscal adaptation, stabilization and equilibrium over time.
Herein arises the first big risk in the discretionary fiscal policy: there is no
guarantee that the professional analyses and estimates are precise enough to
implement effectively the regulatory model of cyclically balanced budget. In
practice, many analyses of the IMF, the World Bank, OECD and other researchers
reveal these quite a few differences in the preliminary estimates and the subsequent
results of the discretionary fiscal policy decisions of the governments. There is
however, a second, even bigger risk, related to the political decisions concerning
the fiscal measures of the government. Within the scope of their mandate, the
politicians pursue and maintain the economic activity together with winning voters.
Their decisions are short-term oriented and because the economic recovery before

° Arestis, Ph., M. Sawyer. Re-examing Monetary and Fiscal Policy in 21% Centuries, Edward Elgar,
2004, p. 125.
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the elections is important, and not so much what would be the consequences of
the encouraging or discouraging fiscal measures in a few years.

The conclusion of the numerous empirical analyses of the results from the
discretionary policy is that despite the successful examples of fiscal adjustments, it
does not lead to a balanced budget and fiscal equilibrium within the cycle.
Particularly disappointing are the fiscal decisions in times of economic growth. The
usual scenario is when the budget deficit and the debt loans, which increase the
level of public debt and worsen the fiscal imbalances. As a result, the fiscal policy
in many countries has acquired a pro-cyclical character: the public expenditures
increased during the growth, which further stimulated the growth. During the crisis,
however, they have been cut down (if there was no room for debt loans), which
deepened the economic slowdown. The pro-cyclical character of the fiscal policy
significantly reduces the state's fiscal space to respond in times of economic
crises.

The empirical analyses present a number of recommendations for increasing
the effectiveness of the fiscal policy, three of which are about to change the model
of its implementation:®

First, it is necessary that the pro-cyclical policy (the one that increases the
public spending during economic growth and limits them in times of crisis) should
be transformed into an anti-cyclical.

Second, new approaches are indispensable for making fiscal decisions,
which to guarantee the fiscal discipline and responsibility of the politicians, i.e.
serious deficits should be prevented, and the increase of the public debt should be
limited to a size that would not impair the countries™ socio-economic stability. The
introduction of legal rules, which to define the framework and the procedures for
making fiscal decisions, alters the model of development and implementation of the
modern fiscal policy.

Third, in times of crises, the governments face the dilemma: raising the taxes
or cutting the spending, in order to reduce the negative impact of the budget deficit
and the debt financing. Which of the two instruments creates a more effective fiscal
adaptation, i.e. exit from the crisis with better opportunities for consequent growth?

Rules vs discretion in the conduct of fiscal policy

The conventional macroeconomic understanding is that fiscal policy should
have an anti-cyclical character: in times of crisis, it should be expansionary, and in
times of growth — restricting. The empirical analysis on the impact of the fiscal

6 These questions are examined in the articles: Spilimbergo, A., St. Symanski, O. Blanchard. Fiscal
Policy for the Crisis. IMF, Dec. 29, 2008; Alesina, A., S. Ardagna. Large Changes in Fiscal Policy:
Taxes versus Spending. NBER Working Paper 15438, www.nber.org /papers/w15438; Alesina, A., F.
Campante, G. Tabellini. Why is Fiscal Policy Often Procyclical? - Journal of European Economic
Association, Sept. 2008, 6(5), p. 1006-1036; Persson, T., G. Tabellini. Constitutional Rules and Fiscal
Policy. - The American Economic Review, Vol. 94, 1, 2004, p. 25-45; Alesina, A. Fiscal Adjustments:
What do we know? What we are doing? GMU, Mercatus Center, Sept. 2010, WP 10-61.
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policy in the 80s and 90s, however, revealed that in many countries it is pro-
cyclical: instead of increasing the budget spending during the crisis, they are cut
down and vice versa in times of economic growth: the expenses are increasing, in
order to compensate for the deprivations during the crisis years. One of the
reasons for the pro-cyclical character of the fiscal policy (together with the money
supply, the changes in the financial market, the international prices and the
movement of capital) is the discretionary actions of the politicians (according to
their own analysis and evaluations).7

The pro-cyclical action of the fiscal policy exacerbates the macroeconomic
fluctuations in the economic activity, i.e. the crises become more and more deep,
and the growth more dynamic. This change significantly deteriorates the ability of
the fiscal policy to stabilize the economic activity within the business cycle. The
economy enters the crisis with a budget deficit and public debt, which are limiting
the “fiscal freedom” of the government, i.e. its ability to use the budget deficit and
the debt financing as anti-cyclical instruments.

The cause of the pro-cyclical action of the fiscal policy is the lag of time to
take and implement the fiscal decisions. They are prepared over months by the
experts, then they go through a parliamentary debate, then they are accepted as a
law, and only then, they take action, and hence the expected effect of them comes
after a few months. In practice, more than one year passes from launching the idea
for fiscal stabilization measures until the first results. During this period, it is
possible that the economy has entered a phase of recovery, and the encouraging
fiscal measures, instead of having an anti-cyclical effect, have a pro-cyclical action:
they enhance the effect the increased demand, resulting from the recovery of the
private consumption and investments. Likewise, the fiscal measures to limit the
aggregate demand in times of economic growth when the economy is already on
the verge of a crisis, actually stimulate the rapid contraction of the economic
activity. In other words, the pro-cyclical action of the discretionary measures
exacerbates the fluctuations on the economic activity.8

The discretionary fiscal policy creates a tendency to form and increase
budget deficits. It stems from the inconsistency of the fiscal decisions over time.
The politicians deviate from their intentions of fiscal discipline in the expenditures
under the influence of some social pressure groups or due to entering election
year. At that time, the control over the costs is reduced and channels are quickly
created to increase the budget deficit. For example, it is difficult for the politicians
to increase the tax rates and to reduce the public expenditures during the
economic boom. At that time, they do not form the normatively recommended
budget surplus and reduction in the public debt in order to overcome the fiscal
imbalances and to ensure a space for fiscal support in times of crisis. The voters

! Perry, G. (ed.). Fiscal Policy Stabilization and Growth, Prudence or Abstinence. The World Bank, 2008
. 163.

Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets. Palgrave, 2004, p. 56-58.
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themselves demonstrate a myopia and fiscal illusion in their behavior. They
pursue the recipient of immediate benefits while ignoring the question who is
going to pay the bill for the higher expenses, they are even willing to pass the bill
to the future generation, which is the case with the debt financing. In the end,
there are quite a few cases described where the politicians from the ruling party
take fiscal decisions to increase the expenses, which to bring them political
dividends within their mandate. However, they shift the burden of the
implementation on the next generation. This is a political game, which pursues
the formation of impediments for the next government with the idea to discredit it
in front of the electorate.’

The pro-cyclical fiscal policy also creates a tendency to reduce the public
investments. For the EU countries, John Perry has found out that in times of crises,
in contradiction to the conventional anti-crisis logic, the public investments
decrease.” This relationship is typical for many other countries. What are the
reasons for its explanation? During the crises, the politicians prefer to keep the
jobs in the public sector or the level of the social expenditures, thus shrinking the
public expenditures by cutting public investments. As a rule, the short-term
indicators (within a year) are fixed in the fiscal adjustment programs considering
the budget deficit and the public debt level. In view of their achievement, the
expenses for public investments, which could be postponed over time, are
reduced. In this case, the short-term multiplier effect of the public investments on
the growth, as well as the long-term benefits have been ignored because none of
them (bridges, tunnels, water treatment plants) can guarantee significant future
income taxes. In the end, the reduction of the public investments in times of crisis
reduced their overall level and worsened the long-term stability in the countries’
economic development.™

The proposal to impose fiscal rules is in response to the discretionary fiscal
actions of the politicians, who always find arguments for increasing the public
expenditures. The rules impose restrictions on the conduct of fiscal policy
regarding key fiscal balances. For example, the adoption of a legal rule that 2%
deficit during the economic crisis limits the politicians in the process of making
fiscal decisions. On this occasion, George Kopits noted that “the fiscal rules are an
instrument to avoid the myopic (short-term oriented) fiscal Qolicies, which stem
from the political inconsistency and irrational fiscal decisions”.*

The introduction of rules to conduct fiscal policy received a rapid
dissemination, especially in the countries experiencing serious political influence
on the fiscal decisions. As a result, in the last ten years there has been a transition
to a fiscal policy, based on rules rather than discretionary actions of the politicians.

9 Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 16-18.
10 Perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 21.

Y ibid., p. 172-173.

12 Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 2.
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Depending on the concrete circumstances, the states introduce rules, which are
directed predominantly towards the expenditure side of the budget.

A second major issue for the efficient enforcement of the rules is the
guarantees for their compliance. The declaration of intent of the government and
their consistent pursuit is an important but not sufficient condition. Without
legislative changes, the politicians can hardly be disciplined. In this connection,
softer and harder fiscal rules are introduced. It is possible that the government
declares that it will maintain a balanced budget during its mandate and to consistently
follow its intention. The succeeding government however, is not obliged to comply with
the fiscal rule, which is why it has a medium-term character. Most often however, the
governments accept the fiscal rules with a law, which is integrated into the general
budget law or a special law, such as for instance the size of the budget deficit. The
rule is the most solid and long-term oriented when incorporated in the Constitution
of the country.™

In the fiscal practice of the countries application have found rules that can be
grouped as follows:

a) rules, limiting the public expenditures to a certain degree of the GDP or to
specific categories of public expenditures;

b) rules, pursuing balance of the running costs. They cut the spending to the
level of the incomes for a certain period of time (most often years), or prohibit the
use of loans to finance the current expenses of the country;

c) rule of balanced budget, requiring the budget balance or allowing a certain
percentage of budget surplus;

d) rules of debt financing, which prohibit borrowing from certain sources (the
Central Bank) or limiting the amount of debt to a certain amount of nhominal values
or percentage of GDP.

The rule for restricting the public expenditures puts limits on their increase.
A ceiling on the amount of the total expenses or of a concrete group of
expenses, for example for education, defense and others to the GDP is fixed.
Although the indicators of these costs are a subject to a continuous analysis
and fiscal debates, the governments refrain from adopting a rule to put a cap on
the public expenditures. Japan has introduced in the Constitution a rule of 38%
fiscal redistribution of the GDP. Merely a few countries have followed the Japanese
example.

The politicians have raised the argument that the rule of public expenditure
ceiling will limit the flexibility of the government to combat the exogenous shocks
and other phenomena. Indeed, they are a reality, but the problem is surmountable
because in the rule they can be incorporated elements for more flexible fiscal
procedure. However, some countries, such as Canada, Switzerland, the Netherlands
and others, that have reached a high level of public spending, take a decision to

13 See more Persson, T., G.Tabellini. Constitutional Rules and Fiscal Policy. - The American Economic
Review, 2004, Vol. 94, 1, p. 25-45.
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reduce them to a certain amount of the GDP for a given period of time. Their fiscal
decisions however, are not based on a generally accepted rule, but represent mid-
term programs for fiscal optimization of the expenses.

There is an alarming increase in the public debt and the transfer of its
interest rate burden on the next generation, which compels some governments to
adopt a rule to put a limit (ceiling) for its growth. It is modeled as an annual
expansion limit, which in the next year may change or a fixed amount to be set that
the governments cannot exceed. The United States adopt every year a ceiling on
the increase of the public debt with their budget law. Providing that the budget
revenues are insufficient, the Congress may decide to increase the debt ceiling, i.e.
the government is not free to increase the expenses according to their views, but
this requires a political consensus. The Great Britain has adopted with a law a limit
on the size of its public debt, while Poland has incorporated in the constitution of
1999 the rule of a 60% ceiling on its amount to the GDP.**

Undoubtedly, despite some deviations, the rule of the debt ceiling on the
public debt constrains the debt financing of the budget deficit and allows the
adoption of a budget with higher costs. In this sense, it acts as a direct restriction
on the budget deficit and the public spending in the country. Supposing that the
countries agree on the public debt ceiling at a lower level, they could have
controlled the amount of the budget deficit and the overall increase in the public
expenses. For example, if Greece and Portugal had introduced limits on the growth
of the public debt in the period after 2004-2005, they would not have permitted
such large deficits and would have prevented the entry into the debt crisis of 2010-
2012.

The neoclassical recommendation for a balanced budget is a very tight fiscal
requirement that restricts the freedom of the governments for fiscal reaction
against the critical declines and shocks of another nature. That is why the
governments are reluctant to adopt a rule with such an effect. A serious argument
in this direction is the unsuccessful experiment in the United States with the 1985
Act to reduce the deficit, known as the law of the Gramm-Rudman-Hollings.
According to this law, the government was obliged for five years to reduce the
deficit to zero. The implementation of this rule is impossible for the government,
and the Congress passed a new law, which defined far less ambitious goals in the
reduction of the budget deficit."

The serious limitations, which impose the rule of the balanced budget led to
the development of the so-called “golden fiscal rule”. It was introduced in the fiscal
practices of the UK and other countries. The golden rule requires that only the
current budget expenses and revenues should be balanced, i.e. those, consumed
with no further benefit to the society over time. No deficit is allowed for them and
therefore no debt financing. An exception to the rule is allowed for capital

14 Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 242-243.
15 .
Ibid., p. 21-21.
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expenditures, which increase the net wealth of the country and contribute to the
economic growth.

In order to increase the public debt however, the golden rule is completed
with the rule for a limit on the amount of the debt to the GDP. In the case of the UK,
it is fixed to 40% of the GDP.'® Within the year, however, the debt is decreasing
with a certain amount (due to the payment of principals and interests on loans),
which allows the government to take a new loan in the same amount. However,
they can only be used for financing capital projects, i.e. those that restore or
increase the capital assets of the state. Investments in the field of education and
healthcare are given priority, since they improve the quality of the human capital
and create long-term conditions for economic growth. The golden rule is derived
from the US practice, where the budget is divided into current and capital. This
approach guarantees to some extend that the capital expenses will not be
sacrificed in favor of the chronic deficits of the state’s current expenditures.

The application of the golden rule, however, can cause low efficiency of the
fiscal decisions. Its critics point out to the existence of a moral hazard in the actions
of some governments: they discount with a lower percentage the benefits from the
public projects, in order to justify the substantial capital expenses and their
possible deficit financing.17 As a result, there are many public projects with a low
efficiency or investments with lower priority. In such cases, the golden rule for debt
financing of the public investments has contributed to the hidden rise in the public
debt.

As an alternative to overcome the distortions, which the golden rule trigger,
the rule for a permanently balanced budget (permanent balance rule) has been
promoted.'® According to this rule, the amount of the tax revenues is fixed to the
GDP, which is sufficient to finance the current and the future expense of the
government. When the tax revenues are lower as a result from cyclical factors or
the investment opportunities are good (low prices of capital goods), the
government issues loans to finance the capital projects. In the following year, with
the tax revenues above the determined amount of GDP, the loans are paid off. The
advantage of the balanced budget rule in comparison with golden rule is that it has
a markedly anti-crisis action. Its disadvantage is the there are no guarantees for
more tax revenues in the coming years than the normatively determined
percentage, which is used to repay the capital loans. The most serious problem for
the application of the rule for permanently balanced budget, however, is the legally
determined amount of the tax revenues to the GDP, which has to be fixed for a
longer period of time.

In the search of a compromise between the two rules for maintaining the
public investments, John Mints and M. Smart propose a modified golden rule: the

16 Perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 244-245.
7 Ibid., p. 250-251.
'8 1bid., p. 252-253.
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debt financing is acceptable for public projects guarantying future revenues from
the state in the form of taxes and consumer charges (toll charges, local taxes, port
charges etc.). With them, the government can repay the loans and the interests on
them. This option excludes the deficit financing of capital expenses for social
projects because they do not have a moneymaking character. Their funding
remains at the expense of the revenues from the general taxation.™

The English version of the golden rule is a good fiscal decision because it
maintains the amount of the public investments and builds in another automatic
stabilizer of the economic activity (after those with a social nature: the progressive
taxation and the unemployment compensations). Meanwhile, it becomes an
impediment for the increase of the public debt, which creates another positive fiscal
impact: the country’s reputation for maintaining a consistent and responsible fiscal
policy. The modified version of the rule brings it closer to the model of private
equity financing of projects. It furthermore ensures that the loans will not be repaid
at the expense of the revenues from the general taxation. This is why the “golden
rule” contributes to the maintenance and increase of the public investments, which
generate stabilizing effects on the economic activity and the private investments,
and therefore, the long-term economic growth.

The rule of limiting the budget deficit or surplus fixes their volume within the
business cycle. In practice, it pursues to change the nature of the fiscal policy from
pro-cyclical to anti-cyclical. During the economic boom, the rule requires the
budget to be adopted with a surplus, which is put aside in a specialized fund (fiscal
reserve). Sources of revenue in the fund are the revenues from the general
taxation, which are increased in the circumstances of raised incomes and
consumption. During the crisis, the budget could be adopted with a deficit within a
certain range and its financing is from a specialized fund. Thus, the debt financing
is evaded and equilibrium in the budget is achieved within the economic cycle.

The rule of forming a stabilization fund from revenues derived from the
export of goods (using un-renewable sources) is introduced in some countries
(Chili, Venezuela, Russia, Botswana, etc.), which are major exporters of cooper,
oil, diamonds and other precious raw materials. Their prices fluctuate on the
international market and bring significant revenues to the state's treasury. When
the prices are high, the incomes are higher and the states can afford higher
expenses. The problem arises, however, when the prices are falling. Then the
expenses need to be cut with all the negative economic and social impacts on the
society.

The stabilization fund is a new and important instrument for a fiscal
stabilization policy. It is something like “save money for a rainy day”. After the
adoption of a bottom base price of the resources (covering the production costs
and yielding a normal profit), additional revenues from their growth accumulate in
the stabilization fund. In the years when the prices of the export goods are low and

19 Perry, G. (ed.). Fiscal Policy Stabilization and Growth..., p. 28.
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the budget revenues respectively, the resources from the fund are used to finance
public programs that reduce their unwanted contraction. The stabilization fund is a
good source of financing the public investments. It performs another important
function: reducing the need of debt financing of the budget deficit, which keeps the
increase of the public debt.

Requirements for effective modeling of fiscal (instead existing) rules

The adoption of rules that limit the discretion in the fiscal decision-making is an
important, but not sufficient condition for the effective conduct of the fiscal policy. The
analysis of their application indicates several important recommendations for their
effective implementation.?® It is necessary that the rules should acquire a legal
force in order to create some fiscal flexibility in the process of their application, to
be applied consistently, without bias and attempts to circumvent, to cause high
costs (losses) in exit case, to be included in the preventive monitoring system and
to introduce penalties for their violation.

There are three lawful levels where the rules can be assembled as a legal norm
with a coercive force of application. The rules of fiscal responsibility are specialized
laws, governing the establishment of rules and procedures for compliance. This is the
practice in countries, which are at the initial stage of changing their fiscal policy. If the
rules become part of the Budget Law, then there is a higher degree of readiness
for their implementation. It integrates in one the rules and procedures in making
and implementing the budget, which increases the effectiveness of the fiscal policy.
The rules have the strongest impact if they are enshrined in the Constitution of the
country. Then, all the legal and sublegal acts, as well as all the state institutions
adhere to the rules unconditionally. This creates a stronger protection against potential
deviations. Moreover, every change or departure from the rule is a complicated
procedure, because it requires time and a qualified majority in the parliament. This
is why, the constitutional rules create in the highest degree a fiscal discipline and
responsibility of the governments.

When modeling the rules, every country experiences a dilemma between
their flexibility and their reliability.?* The adoption of stricter and more solid rules
can lead to a lack of flexibility in the implementation, which can discredit them.
Consequently, sizable expenses are paid to introduce the rules, without achieving
the desired fiscal result. This requires that in the operating procedures of the rule a
certain degree of opportunities for flexibility in their application should be
incorporated. The real situations require that there is a back-up plan, even if with
restrictions on its operation.

In 1962, in the USA a ceiling on the state debt was legally adopted. According to
this rule, the government can finance through loans the current budget deficit up to a
certain amount. The ceiling is determined annually in the annual budget of the

20 Kopits, G. (ed.). Rules-Based Fiscal Policy in Emerging Markets..., p. 19-27.
! bid., p. 58-59.
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country. It is possible however, that the demand for debt financing turns out to be
higher than the initial expectations and estimations. In this case, the rule can block
the activity of the government. For this reason, the condition was introduced that
the Congress should decide whether to increase the debt ceiling, which creates
guarantees for the financing of the public program, i.e. an element of flexibility is
incorporated in the rule.

What is the practice? Does it prove the effectiveness of the rule? For a
period of 40 years, the U.S. Congress adopted 74 amendments to increase the
debt ceiling, which is an average of two times a year. This is an alarming fact, but
the data show that the debt was under control. It was in the range of 32-36% of
GDP in 2001-2006. After 2008, however, the public debt has steadily increased
and is now nearly 90% of GDP.?* Obviously, in the recent years the rule does not
work well, which raises the dilemma: should there be budget limitations or quit the
rule. The public attitudes in the country are in favor of a medium-term cut in the
deficit and reduction in the public debt of the country, i.e. to keep the rule, because
it is still a barrier for the government to spend more money.

The successful implementation of the rules in practice creates a fiscal
discipline in the actions of the politicians, which prevents the worsening of the fiscal
balances of the country (which is a common phenomenon in the discretionary
policy). The politicians are not particularly excited about such a model of fiscal
policy and tend to deviate, circumvent, or even breach the rule. Indisputably, the
motive for such an action is the desire of the politicians to improve the welfare of
their voters. If they, under such a pretext, manage to break the rule, the fiscal
policy based on rules creates over time the same effect as the discretionary
inconsistency of the fiscal decisions. In order to avoid such a scenario in the fiscal
policy based on rules, it is necessary that the laws should include criminal
provisions. They will preventively limit the attempts of the politicians to breach or
circumvent the rules.

Importance for the reliability of the rule and its credibility has the question of the
time framework and the possible exit strategy. The restrictions are sometimes so
strong that the politicians are impatient when the time of the rule’s action is up or even
to discredit the rule as inefficient in order to make the decision for its abandonment. For
example, the U.S. Congress simply changed the target parameters of the law Gramm-
Rudman-Hollings, which made it obsolete. For this reason, it is necessary that in the
legal regulation of the fiscal rule, the condition that the exit from the rule can bring huge
losses to the society should be clearly formulated. Then the politicians would be less
likely to change the rules at their discretion.

Until this moment, it was a matter of fiscal policy rules. However, who develops
and controls them? Now the experts who create the rules have importance. They
derive the arguments for the introduction of the rules, including the proposal of

22 Yandle, B. Everyman Deficit, Spending Beyond our Means. Mercatus Center, July 2010,

www.mercatus.org/publications; USA Today, 20.04.2011.
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schemes for their flexile implementation. An institutional capacity is therefore
necessary, i.e. knowledge and ability of the institutions to develop and implement
flexible and effective rules.?®

An important condition for the success of the fiscal policy based on rules is
the control of its implementation. It can be assigned to an authorized unit in the
Ministry of Finance or to the National Audit Office, to assess the effectiveness of
the budget decisions. In case of deviation or violation of the rule, the law refers the
offenders to the justice system.

The unsuccessful experience with the application of the fiscal rules in some
countries is to a large extent due to neglecting the specified requirements for their
development. The compliance with these weaknesses, and the study of the experience
of the successful countries is a precondition for the efficient adoption of fiscal rules.

New suggestions for fiscal decisions in times of crisis

Inevitably, together with the beginning of the economic crisis in 2008, a
demand for anti-crisis measures arises in order to detain the decrease of the
economic activity. However, the governments of many countries were faced with
one dilemma: whether to decrease or increase the public expenditures and
stimulate the aggregate demand. The first decision allows the budget deficit to
remain on a lower level and to activate the automatic stabilizers. However, they are
insufficient to maintain the aggregate demand. That is why the fiscal policy of
shortening the public expenditures has a pro-cyclic character. In this way the crisis
goes deeper, which leads to higher unemployment rate and creates discontent
among the people.

The second decision follows the anti-cyclical model: the government
increases the public expenditures through a budget deficit. It is financed by means
of debt creation and to a certain degree through increase in the money supply. The
automatic stabilizers together with the increased public expenditures keep up the
aggregate demand, which counteract to the economic slow-down and the increase
of the unemployment rate. The fiscal decision in this case has its price: the
increase in the public debt. If the latter is on a low level, than the government has
some fiscal space for its augmentation and decrease the crisis drop in the
economic activity. However, if the debt is already high, the fiscal impact on the
aggregate demand has a weak effect because of getting into a debt spiral: new
loans are taken in order to liquidate the capital and the interest rates of the old
ones, which have a restrictive effect on the deficit financing of the budget.

Based on the numerous analyses of the effects of the anti-cyclical fiscal policy,
most of the economists are in agreement with the normative recommendation that the

2 Poterba, J., J. Hagen (eds.). Fiscal Institutions and Fiscal Performance. Univ. of Chicago Press,
1999; Wyplosz, M., M. Buti, J. von Hagen and C. Martinez-Mongay (eds.). The Behavior of Fiscal
Authorities — Stabilization, Growth and Institutions. Palgrave, 2002; Fiscal Policy, Institution versus
Rules. CEPR Discussion paper, N-3228,2003; Eishengreen, B. Institutions for Fiscal Stability. CES info
Economic Studies, 2004, N 50.
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tax rates and the discretion public expenditures (those that are determined
according to the politicians’ estimates) as part of the GDP must stay unchanged
during the business cycle.?* Under this condition, the economic fluctuations create
regular changes in the movement of the fiscal flows:

a) if the tax rates were stable and there was a certain degree of progressivity of
taxation, the public revenues as a part of the GDP increase during the times of the
growth and decrease during the crises, meaning that there is a cyclic recurrence of
the tax revenues in the budget;

b) the aggregate public expenditures increase or decrease with a lower rate
in comparison with their cyclical character during the growth and the crisis, as a result
of the automatic stabilizers. They take away income from the economic subjects, lower
the aggregate demand during the times of the growth, and act exactly the opposite
way during the crises;

c) as a result of the former two relationships are possible: during the times of
growth the budget surplus is growing, whereas during the crisis there is a budget
deficit.

The cyclic recurrence in the movement of the fiscal flaws is in the basis
of the anti-cyclic policy. During the crises, this cyclic recurrence increases the
aggregate demand and decreases it during the growth. This type of regulation
lowers up the fluctuations of the aggregate demand and brings up the wanted
stabilization effect on the economic activity. During the last 10-15 years,
however, it can be noticed that the public expenditures increase during the
growth and decrease during the crisis, meaning that they do not act anti-
cyclical but pro-cyclical! The budget balance follows this move: the deficit
increases during the growth and decreases during the crisis. In other words, the
changes in GDP, the tax revenues, the budget expenditures are moving in the
same direction. In this way, the fiscal policy deepens up the macroeconomic
instability and creates fiscal misbalances that intensify over the years.

During the crises, the countries with fiscal policy are forced to diminish
the public expenditures in order to avoid uncontrolled deficit. As a result, the
crisis deepens up and slows down the process of recovery. The public loans
present one opportunity to increase the budget expenditures and the aggregate
demand but it has quite limited scope if the countries already have chronic
deficits and amassed high public debt or if the interest rates on the loans are
too high. During the growth, the tax incomes increase and the attraction of
public loans gets easier. Under these circumstances, Talvi and Veghfind have
discovered the following regularity: the budget surplus creates a tendency of
the government to spend more.”

2 Alesina, A., F. Kampante, G.Tabelini. Why Fiscal Policy is Often Procyclical? - Journal of European
Economic Association, Sept 2008, 6 (5), p. 1006-1036.

% Talvi, E., and C. Vegh. Tax Base Variability and Procyclicality of Fiscal Policy. - Journal of
Development Economics, 2005, 78, p. 156—190.
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According to A. Alesina, the pro-cyclical character of the fiscal policy is due
to the asymmetric information between the electorate and the politicians. The
former observe and evaluate the private and public consumption, their income and
the amount of the taxes they pay. However, they cannot evaluate the rents the
government is paying and the consequences of the amassed public debt. “This pro-
cyclical and myopic character of the fiscal policy (increase in the public expenditures
and the unnecessary 6government borrowing during the growth) originates from the
electorates’ demand.”® The latter wants extra public expenditures in order to increase
their well-being. However, they are not informed about the consequences resulting
from the pro-cyclical policy during the growth. The politicians, on the other hand,
agree with the electorates’ demands because that brings them political rents
(economic activity and eventually, re-election). There is a “moral hazard” in the
behavior of the politicians: they bring to the front their political interests and neglect
the negative effects of the public debt and the increased public expenditures during
the growth.

The countries with pro-cyclical fiscal policy do not benefit from the increasing
revenues during the growth: they spend them instead of saving them and spend
them during the crisis. The good public governance requires that the higher
revenues during the growth are saved in a special fund which can be used to
increase the public expenditures during the times of crisis without the need of debt
borrowing. This rational fiscal behavior of the state creates fiscal policy, which A.
Alesina defines as “socially optimal”. This is a new conception that preserves the
anti-cyclical purpose of the fiscal policy, but diminishes and eliminates the
possibility for debt financing and worsening of the fiscal balances of the states over
the time. The algorithm of leading this type of fiscal policy is the following:

ethe operation of the automatic stabilizers, which has clearly pronounced
anti-cyclical direction, is maintaining (the automatic stabilizers increase the public
expenditures during the crisis and decrease them during the growth);

epart of the tax incomes which are increasing during the growth are amassed in
special budget fund. Through its operation, the public expenditures decrease during
the growth and the risk of “sharp downturn or recession” during the crisis is diminished;

ethe special budget fund plays the role of a fiscal reserve. Under the condition of
unchanging tax system, it is filling up during the growth and it is being spent during the
crisis when the country is forced to increase the public expenditures;

eon the one hand, the special budget fund permits that a stability of the tax
system can be achieved and on the other hand, it gives opportunity for its optimization
if there is such a necessity;

elike a fiscal reserve, the special budget fund decreases the need of borrowing
money which stops the increase in the government debt, the public debt burden
decrease and the crowding out effect of the economy.

% Alesina, A., F. Kampante, G. Tabelini. Op. cit.
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In its operation, the optimal fiscal policy preventively would not allow the
fiscal imbalances of the discretion policy, which caused the fiscal crises in some
countries throughout the last decades. What is more, it permits that a fiscal balance
can be achieved during the following couple of years.

Some elements of the optimal fiscal policy are lacking in the classical anti-
cyclic fiscal policy. Those are mainly the decision for less tax changes, the
formation of the special budget fund and the avoidance of the debt borrowing. The
classical anti-cyclic policy did not achieve the rule for zero budget deficits in the
frame of the business cycle, and did not lead to the retention or optimization of the
public expenditures as part of the GDP. That is the reason why the fiscal imbalances
occur, which leads to the development of special medium-term programs for fiscal
consolidation. The pro-cyclic fiscal policy is moving even further away from the
normative optimal fiscal policy. It deepens up the macroeconomic fluctuations during
the economic cycle and the fiscal imbalances: serious deficits, high public debt, high
interest rates.

The optimal fiscal policy is a normative concept that is derived from the good
fiscal practice of some countries during the last 10-15 years. However, it can
become a real policy under the conditions of economic growth and availability of
political willingness for its implementation. During the period 2008-2011, the
interest of politicians and economists was directed towards faster overcoming of
the economic crisis. In many countries, this leads to the adoption of anti-cyclic
packages with stimulating fiscal measures. However, their effectiveness was
questioned because the debt financing of the budget deficits worsen off the fiscal
condition of the countries and creates negative business expectations for their
development. Therefore, many economists warned in advance about the absurdity
of the expansionary fiscal policy based on borrowing debt.

Although there are some common threats, the economic crises occur and
develop under certain conditions. During the crisis in 2008-2010, there is a
decrease in the aggregate demand accompanied with huge structure misbalances:
housing balloon and mortgage crisis, chronic budget deficits during the economic
growth, high level of the government debt and high loan rates, serious deficits in
the social funds. At the same time, the banks were in the position to obtain toxic or
bad credits, which leads to banks going bankrupt with the potential danger of a
chain reaction that reminds of the one from the Great Depression. The credit
market was eroded because the lowering of the interest rate from the Central
banks did not result in the credit expansion of the commercial banks. They were
occupied with improving their banking liquidity, which is the reason why the
monetary measures for stimulating the investments did not produce any result.
These peculiarities in total create the specific nature of the crisis and accordingly,
they demand a specific anti-crisis regulation in order to restore the economic activity.
On that occasion, V. Tanzi wrote that: “the current crisis cannot be improved through
governance of the aggregate demand and through injection of financial stimulus. This
crisis is caused by huge structure misbalances in the current balances and some
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sectors of the economy.”’ This requires that middle-term fiscal measures are

adopted via which the fiscal balances can be restored and the consequent model
for fiscal impact can be changed, meaning that a socially optimal fiscal policy is put
into practice.

During the elaboration of the anti-crisis fiscal packages, most of the
countries were faced with serious limitations. The first one of them, the reduction of
the budget expenditures in order to lower down the public deficit and the debt
financing, would deepen up the recession. Obviously, this option of the fiscal policy
was not suitable. Secondly, according to the Keynesian anti-crisis scheme, the
single tax cuts would ensure an increase in the available income and respectively
in the private demand. The effect of this measure in the 2008-2010 economic crisis
is insignificant because the households would direct the available incomes to
paying off the mortgage and consumer loans instead of increasing their personal
consumption. M. Feldstein shows that under normal conditions in the USA, the
utmost propensity for consumption is 0.7, whereas the single tax cuts in the fiscal
packages of the Obama government would give an effect of only 0.13 on the
private consumption! 8 There were only two possible stimuli: tax credit on the
investment for the private investments, which give effects, but lower up the
incomes of the corporate tax. The second stimulus: the increase in the public
expenditures leads to budget deficit and inevitably requires debt borrowing.

Many countries put into practice the deficit financing of the budget as a
reliable remedy for overcoming the crisis. However, it increases the size of the
public debt and the consecutive interest weights. In order to achieve higher
effectiveness of the deficit financing of the budget, the governments set up
priorities, which would result in the highest possible economic and social effect.
For example, in the USA the investments in infrastructure, education, energy,
health care and the support of the vulnerable groups in the society were defined
as such. Indeed, in those fields, the budget multiplier has a higher magnitude and
the stimulating effect is bigger. However, it is insufficient in order to increase the
aggregate expenditures up to a level, where the economic activity can be
encouraged. Considerable influence in this direction could have the increase in
exports, but this is no more a question of fiscal policy, whereas it is a question of
national competitiveness.

The conclusion from the numerous analyses is that the fiscal stimuli under
the conditions of reduced quantity of the fiscal multiplication, budget deficit and
high level of public debt (which are typical features for most of the developed
countries during the examined period) would not increase the aggregate demand in
sufficient degree in order to stimulate the economic activity.” J. Stiglitz recognizes

27 Tanzi, V. The Economic Role of the State Before and After Current Crisis, www.iipf.org/speeches/
Tanzi_2009.pdf

Feldstein, M. Rethinking the Role of Fiscal Policy. NBER Working Paper 14684, Jan. 2009.
29 .
Ibid.
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this fact and highlights that without monetary measures the fiscal stimuli are
insufficient in order to lead the economy out of the crisis.** However, the problem
is that the developing countries enter into the crisis with low interest rates and
that is the reason why the scope of their further reduction is limited. This is the
reason why M. Feldstein draws the conclusion for rethinking the role of the fiscal
policy as anti-crisis instrument. He points out that “the fiscal stimuli have to be
redirected from increasing the public expenditure towards substantial decrease in
the private and corporate taxes. There should be changes in the expenditure
policy that require the limitation of the public debt growth if this strategy is to be
adopted.”"

Each government will try to compensate the initially anticipated decrease of
in the public incomes with increase in the debt financing of the budget deficit, which
will worsen off the balance: public debt - GDP. That is the reason why, the
introduction of a limit to the public debt growth mixes the fiscal policy: on the one
hand, tax reduction is being made, that stimulate the private consumption and
investments and on the other hand, the public expenditures increase, but within a
limited extend. According to M. Feldstein, this model of leading the fiscal policy
limits the opportunities for deterioration of the fiscal misbalances during the
economic crises and at the same time creates encouraging impulses on the private
consumption and investments. Obviously, the private expenditures stimulate the
increase in the aggregate demand rather than the public expenditures. If the
governments follow the proposed policy for getting out of the crisis, they can
improve the situation of their fiscal balances during the times of the growth.

Largely, “rethinking the fiscal policy”, proposed by M. Feldstein, is within the
framework of the discretion type of anti-crisis fiscal policy: precise analyses on the
depth of the crisis, according to the changes of the separate aggregates; exact
estimates on the size of the fiscal multiplier according to the separate expenditures
programs and the elaboration of the fiscal mix (tax reductions plus limited increase
of the public expenditures), which creates stimulating effects on the aggregate
demand with delaying effect on the increase in the budget deficit and the public
debt.

The fiscal alternative: reduce the public spending
and budget deficits during the crisis

The conventional type of fiscal policy, i.e. the Keynesian anti-crisis fiscal
regulation is based on the following postulates:

ereducing the deficit in times of crisis deepens the recession.

ereducing the public spending or increasing the tax is met with an opposition
by the voters.

0 Stiglitz, J. Financial Times, 17.10.2010 (Article also published in the newspaper “Dnevnik”,
19.10.2010).

81 Feldstein, M. Rethinking the Role of Fiscal Policy. NBER Working Paper 14684, Jan 2009.
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ethe governments are reluctant to accept the fiscal consolidation leading to
the reduction of the budget deficit, because they fear that they will lose the next
political elections.

As a result of the above mentioned regularities, A. Alesina emphasizes that
“when the countries that postpone the bitter medicine of fiscal consolidation eventually
implement the policy of fiscal contraction they may experience a recession together
with mandatory political loses”.* He developed an alternative to the conventional
fiscal policy in times of crisis, which draws upon the analysis on the countries with
successful fiscal consolidations. In support of his proposal, he tested the following
three hypotheses:

1. Does the fiscal consolidation (mainly the significant reduction in the
budget deficit) cause a recession, or contrary to the Keynesian belief, creates
growth?

Reducing the budget deficit may be due to the stimulating effect of the
supply and demand. The fiscal tightening creates expectations in the economic
agents to avoid further fiscal contraction in the coming years. It maintains the
consumption and the investments, hence contributing to the rapid exit from the
crisis. The economic agents also monitor the changes in the interest rate. The
lower fiscal consolidation creates confidence in them and avoids a potential
bankruptcy due to inability to repay the debt obligations, the interest rate on the
government bonds is much lower. This development is a positive signal to the
private investors. Furthermore, the lower interest rate increases the value of the
assets of the economic subjects, which creates new stimuli for their increase.

On the supply side, the encouraging effect of the shrinking budget deficit
passes over the labor market and the individual labor supply, resulting from the
increase in the taxes or the reduction of the expenses. If the income taxes are
increasing, the workers increase their supply on the labor market, in order to
preserve their wellbeing. At the same time, the retention or the reduction of the
wages in the public sector decreases the pressure to increase the wages in the
private sector, which creates additional incentives to expand the economic activity.

Based on an in-depth empirical analysis of 107 programs of fiscal consolidation
over the past 20 years, Alesina and Ardagna revealed that for one year, the
stimulating effect of this policy has amounted to 1.5% of GDP. For a period of three
years of fiscal consolidation (which is the average lifetime of the programs in this
field), the effect amounted to 4.5% GDP growth. In identifying the factors that have
contributed to the positive result, Alesina points out that 70% are due to cuts in the
spending to reduce the deficit. His evaluation is that “the fiscal consolidation can be
accompanied without a possibility of recession and this is possibly happening when
the consolidation occurs primarily through cuts in the spending”.®® In the end,
Alesina reaches two conclusions that change the Keynesian understanding of the

32 Alesina, A. Op. cit.
% \bid.
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fiscal consolidation programs.® In the end, Alesina reaches two conclusions that
change the Keynesian understanding of the fiscal consolidation programs:*

First, the reduction of the budget deficit (i.e. the fiscal consolidation) generates
economic growth instead of the expected deepening of the recession.

Second, the reduction of the budget deficit by cutting the budget spending
creates a stronger stimulating economic effect than the tax increases.

2. The political consequences of the fiscal consolidation

What happens to the government engaged in fiscal consolidation programs?
In search of the answer to this question Alesina, Carlos and Lecce analyze the
political results of the fiscal consolidations in the OECD countries. They have found
out that unlike the conventional Keynesian paradigm, the governments that have
substantially reduced their budget deficit have neither lost popularity nor the next
political elections. Moreover, the studies revealed that the governments that have
accomplished successful consolidations by cutting the expenditures have increased
their popularity. The explanation of this Ehenomenon is that the voters can see the
positive effects of the increased GDP.* Other two authors, Brender and Drazen
reveal that the governments that increase their budget deficit do not receive
political premium during elections, i.e. reelection. The voters evaluate negatively
the increase in the debt deficit of the public expenditures, which is accomplished
by increasing the state debt, and punish the governments with their vote in the
election.”’

3. When do the governments adopt the fiscal consolidation programs and
why they are often delayed?

Cutting the budget deficits and certain public expenses are the core of the
programs of fiscal consolidation. Usually such programs are adopted when there
are economic crises, a serious deterioration of fiscal balances and decisive
governments with greater political support in the parliament. As a rule, the reforms
start immediately after the elections. However, there are obstacles that delay the
decision-making process about the fiscal consolidation and increase the public
expenditures. The first obstacle is the counteraction of social groups that receive
salaries, subsidies and pensions from the budget. To these could be added the
lobbyists who seek rents from the public programs. These groups, in general
demonstrate the Keynesian argument that the decline in public spending will
further deepen the recession. Their powerful counteraction can block and delay the
beginning of the fiscal consolidation programs.

3 Alesina, A., S. Ardagna. Large Changes in Fiscal Policy: Taxes Versus Spending. Tax Policy and the
Economy, Issue 24, 2010.

° Alesina, A. Op. cit.
% bid.

87 Brender, A., A. Drazen. How The Budget Deficits and Economic Growth Affect Reelection Prospects?
Evidence from Large Panel of Countries. AER, 2008, 98(5), p. 2203-20.
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The political decision-making process on the fiscal consolidation is identified
as a second barrier. The opposition parties, as a rule, oppose the fiscal
consolidation programs or offer soft alternatives for their realization. After the
political disputes, follow parliamentary debates and eventually voting that may
delay the consolidation at least with a few months. The budget cuts in the social
expenses are pointed out as the third reason for delay. It is true that the fiscal
consolidation programs are often related to reforms of the social security system.
Alesina, however, reveals that many of those reforms are ineffective, which is why
tightening the social expenditures will not seriously worsen the situation of the
vulnerable groups. He makes an interesting comparison between the social
program in the Nordic and Mediterranean countries. In the first group, the social
programs are quite effective since the social transfers significantly reduce the
poverty level. The second group of countries (ltaly, Greece, Spain, and Portugal)
has lower spending on social transfers, but also achieves a minimum reduction in
the household poverty. For this reason, it is assumed that the reduction of some
ineffective costs of the social programs will not lead to greater social losses.

After testing the above three hypotheses, A. Alesina synthesized the possible
anti-crisis scenarios that the governments can implement in their fiscal policy or
program of fiscal consolidation:*®

a) increase in the public expenditures through increasing the deficit, i.e. the
Keynesian recipe for exit from the crisis;

b) selective increase in the tax (especially on the income of the wealthy), in
order to control the size of the deficit and increase the budget expenditures. The
stimulating effect on the economic activity is expected in respect to the expenses.
The reduced amount of the fiscal multiplier makes this option ineffective;

c) increase the taxes and cut the expenditures, in order to achieve the
desired amount of the budget deficit. This is a conservative type of fiscal policy,
that is improving the fiscal balances, but it does not create stimuli to the economic
activity and slows down the recovery from the crisis;

d) maintain the taxes (even if reduced) to stimulate the economic activity and
to reduce the expenditures, which is allowing to control the amount of the deficit
and the debt borrowing. This option guarantees the effective exit from the
economic crisis. It is an alternative to the Keynesian anti-crisis fiscal policy,
because it detains the budget deficit and limits the debt borrowing. At the same
time, the fiscal responsibility of the government for the deficit and the debt create
trust and positive expectations in the economic subjects, which stimulates the
private consumption and investments.

A new model of conducting an anti-cyclical fiscal policy is emerging from the
latest analysis. With the advent of the crisis, the tax revenues fall, the rule of a
balance budget or 2% budget deficit does not allow a significant increase in the
public expenditures and debt financing. There is no guarantee for a monetary

38 Alesina, A. Op. cit.
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support because the Central Bank pursues to keep the inflation at a low level. Then
the following possibilities remain to maintain the aggregate demand:

eFirst, the action of the automatic stabilizers;

eSecond, rising the public investments, which can be achieved by debt
financing (for instance, the golden rule in the UK) or by means of the stabilization
fund, which the governments should create. Provisions in the fund are made from
the larger tax revenues during the upswing, the rising prices of export goods or
with revenues from the privatization of state enterprises;

oThird, increasing the private investments and the private consumption, this
is what the Central Bank is trying to achieve by gradually reducing the interest
rates. Corporate investment decisions or citizens™ decisions to obtain long-term
capital assets (houses, cars, financial assets, shares, etc.), however, depend not
only on the interest rate, but also on the stable long-term growth horizon. If the
companies assess the consumer or investment demand for stable over the next
couple of years, they would invest in times of crisis. Then the cost of capital
increase and acquisition of new assets is lower. If the citizens were secure in their
jobs and incomes in the next few years, they would take mortgages to buy house
and leasing loans for durable goods. If the foreign investors believe that, the
government conducts a credible and transparent fiscal policy and that they will not
increase the taxes in the next years (to repay the interests on loans), they would
put their investments in those countries.

The new model of fiscal consolidation in times of crisis is part of leading an
optimal fiscal policy. It allows the economy to enter in the recovery phase with
limited fiscal imbalances, which allows part of the growing revenues in time of
economic boom to accumulate in the special stabilization fund. It is this fund and
not the debt financing that becomes a source of financing the budget deficit in the
next crisis, which creates conditions for a permanent decrease in the amount of the
public debt and its fiscal burdens. Thus, the normative model of optimal fiscal
policy within the business cycle would be realized.

*

The empirical analysis and evidences are always an argument for the
accuracy of one or another model of fiscal policy. In the period of 2010-2011, when
the debt problems in the Eurozone slowed down the recovery of the European
economies, there were quite a few comments and suggestions for a faster exit
from the crisis. John Stiglitz, wrote that “only cutting spending will not solve the
problems of the European countries. It is more likely that cutting the spending will
only accelerate the economic downturn.”®® This thesis is supported by the
Keynesian oriented economists, for whom the solution to exit the crisis are the
measures of common fiscal and monetary expansion. In the EU they are even

%9 www.investor.bg, 16.01.2012
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debating that after the Fiscal Stability Pact it is necessary to adopt a growth pact,
i.e. a combination of fiscal austerity with measures to achieve economic growth.
How to achieve this magical combination? The propositions are: pouring liquidity
into the banks, the reduction of the interest rate and the increase in public
spending! The first two measures were implemented in the US and Europe, but the
expenditure increase is associated with the increase in the tax rates and the debt
financing of the budgets. In other words, the fiscal incentive measures are not
appropriate because they increase the debt burden and inflation. This gives rise to
the argument that in a short period of time, the monetary measures are not enough
to ensure a prompt exit from the crisis. Obviously, the Keynesian-oriented
economists and politicians have to accept the fact that after many years of debt
“intoxication”, a period of detoxification and overcoming of the fiscal imbalances is
inevitable. Every attempt to exit quickly the recession by emitting a new debt only
postpones the surgical intervention to remove the tumor “live and well-being in a
condition of indebtedness” created by Keynes, elaborated by the politicians and
supported by the myopia of the electorate. This is why, the perception of “optimal
fiscal policy”, although not giving rapid effects as the Keynesian policies to
encourage the aggregate demand, traces the slow, but sure path to sustainable
and stable development of the economy and growing social welfare.

10.v.2012

54



Hou. o-p Boromun MaHoB*

Bb3nPon3BoacTBO HA YOBEKA U HACENEHMETO B
BbJIFTAPUA U EBPOMNEUCKUA CBHIO3 NPU CbBPEMEHHATA
®UNHAHCOBO-UKOHOMUYECKA KPU3A

M3acHeHn ca cblHOCTTa, cneumdukata M AuHamuKata Ha Ycrnosusita u
dakTopuTe, KOUTO BMUSAT BbPXY Bb3NPOU3BOACTBOTO KaKTO Ha OTAEMHMSA
WHOMBMA, Taka U Ha UANOTO Ha HaceneHnueTto B bbnrapusa u B EBponelickus
Cbl03. N3cnenBaHeTo € KOHKPEeTM3NpaHo 3a cerawHaTa oMHAHCOBO-MKOHOMMU-
yecka kpusa. AHanM3nTe N OLLEHKNTE B HErO MoKasBaT, Ye 1 Npu 3anas3BaHe Ha
(onHaHcoBa CTAbOWUNHOCT CTpaHaTa HM MMa Bb3MOXXHOCT Aa nogobpu duHaH-
COBUS MOTEeHUMan 3a MHBECTMpaHe B MKOHOMMUYECKM pacTex, npu ToBa 6e3
0cobeHn pucKkoBe.

JEL: JO1; JO8

Bb3npon3BOACTBOTO Ha YOBEKA M HAacenNeHNeTo B YCIOBUSTA HA CbBPEMEH-
HaTa (PUHAHCOBO-UKOHOMMYECKA KpU3a M3MCKBA M3SICHSBAHE Ha CbLUHOCTTA, Crne-
uudmkata n NposBEHNETO UM B CErallHNTE YCIOBUS.

[Mbpeo, Bb3NPOM3BOACTBOTO MO CBOSTA CbLUHOCT € hMHaHCMpaHe Ha 3afo-
BOMSIBAHETO Ha NOTPeOHOCTUTE Ha YOoBEKA 3a HEFOBOTO HOPMArHo pa3suTue. BbB
Bpb3Ka C Ta3n CBoS pyHAAMeHTanHa PyHKUUS TO MMa pasfuyHu XapakTepucTuku
n cneunduyHo cbabpXkaHue. HeroBa mM3xogHa OCHOBa ca Hay4HOODOOCHOBaHUTE
hM3NONOrMYHM N3NCKBaHMA 3a XMBOTA Ha YoBeka. B Tsx ce oTpassaBa BNusiHMETO
Ha pasnuyHM QaKToOpU - MKOHOMMUYECKM, COLMANHWU, PENUMMO3HU, KIMMAaTUYHU U
T.H., KOUTO B3aUMOZENCTBAT NOMEXAY CU, 3HaYMMOCTTa U OUHaMMKaTa UM Hanara
YeCT KOpEKUMW BbB BeYe MPUETOTO KaTo HOpMa paBHULLE Ha 3a40BOJSIsiIBAHM
notpebHoctn. CneumdmyHa ponsi U BNUSHME BbPXY TOBA PaBHULLE MMAT U
nonutuyeckute aktopu. Te ce NogaaBaT Ha NPOrHO3M U OLIEHKM U KOJIKOTO ca Mo-
TOYHM, TONIKOBA MO-TOYHO MOXE [da Ce Onpefeny 04akBaHOTO paBHWLLE Ha 3ago-
BONEeHN noTpedbHocTh. ChblLUEBPEMEHHO BbPXY 3a00BONSIBAHETO HA NOTpebHOCTUTE
0Ce3aemMo BNUSHME OKa3Ba paBHULLETO Ha MH(nauusita, CbOTBETHO Ha Aedna-
unaTa B UKOHOMMKaTa. KapTmHaTa OT hakTopu M B3auMOOEWCTBUE MEXAY TAX
HaMa fa Obde peanncTuyHa, ako TS HEe Ce KOHKPeTM3Mpa KbM CbOTBETHOTO
CbCTOSIHME HA WMKOHOMWYECKO pa3BUTME — HOpMAarHO, peuecus, Aenpecus unu
Kpu3a. Hanara ce u3BoabT, 4e cnep kato notpebHocTUTe ca AMHAMWYHA Benu-
4YMHa, TO U TAXHOTO 3af0BoOfIsiIBaHe TpsibBa Aa MMa OUHaMUYEH XapakTep.

Bmopo, cbBpeMeHHaTa XapakTepucTuKa Ha (UMHaAHCOBO-MKOHOMMYECKaTa
Kpu3a BKNto4Ba peguua ocobeHocTu. Ta Bb3HWMKBA, PYHKLUMOHMpA U Ce pa3BuBa
npu “6opba” M NpoTMBOMOCTaBsAHE Ha ABe oduuManHuM “KONeKTUBHW® BamnytM —
gonapa M eBpOTO, KOUTO Ca U pe3epBHU Banytu. Te M3NuTBaT BNUSHUETO Ha
CTpaHu C n3npeBapBall, MKoHoMu4eckn pactex (Kutan, Bpasnnus, Pycusa, Ungns n
OxHa Adpuka) n ¢ HamepeHve da BbBedaTt BanyTa, KOATo Aa UM NpOTUBOCTOM.

’ YHCC, kaTtegpa “PuHaHcn’, manov_b@abv.bg
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ToBa wWe 6bae TpeTa KOMEKTUBHA BanyTa CbC CBETOBHO 3HA4YEHWE, KOATO Lie
NPOMEHN KOPEHHO CerallHaTa MKOHOMMYECKa CuUTyauus B cBeTa. T CbLO Lie ce
CTpeMn fa cTaHe pes3epBHa Banyta. [locoyeHuTe obpXaBu ca HaTpynanu ronsim
HUHAHCOBO-MKOHOMWYECKN NOTEHLMAn, ¢ KOWTO CTpaHUTe, UMaLuyn 3a KONeKTUBHA
BarnyTa gornapa u eBpoTo, ca NpuHyAeHn fa ce cbobpassiBaT. bbnrapus cbluo we
TpsbBa ga ce cbobpassaBa C To3n akT U ga naBupa Mexagy u3nonssawute
Jonapa, eBpoTO M HOBaTa KOJNIEKTUBHA BarlyTa, KOSTO CE O4akBa da Ce MOsIBU.
lMpuumHaTa 3a ToBa € o4YeBUJHa — CTpaHaTa HU He e haKTop C 0CEe3aeEMO BNUAHME
BbpPXy CBETOBHOTO MKOHOMMYecko passutue. YneH e Ha EC, Ho He n Ha EBpo-
30HaTa. Vima nHTepecu ga pasBuBa PaBHOMNPABHU M B3aVMHO M3rO4HW TbProBCKM
B3aMMOOTHOLLEHNE KaKTO CbC cTpaHuTe oT EBpona un cbec CALL, Taka 1 ¢ BCUYKK
oCTaHanu gbpXaBu. B ToBa OTHOWeEHME € B cuna MNpaBUMOTO da Ce TbpCAT
B3aMMHO WU3rodHM CbBMECTHM pelleHusi, 6e3 aa ce pobyBa Ha NpUHUMMM U MoBe-
OeHne, HECbBMECTMMU C MOMUTUYECKUTE N MKOHOMUYECKUTE UHTEpecu Ha cTpa-
HaTa. B cbLioTO Bpeme e HeobxoauMo da ce oTyMTaT NoeTuTe gocera 3agbiike-
HWUS1 U JOFOBOPEHOCTM KbM BCUYKN ObPXKaABU.

Tpemo, cbBpeMeHHaTa U3LOPBXKA Ha XXMBOTA KAaTo OCHOBa 3a Bb3NpOM3BOA-
CTBOTO Ha YOBEKa U HaceneHneTo ce hopMupa B YCrOBUSITA Ha Tekyllata goMHaH-
COBO-MKOHOMMYECKaTa Kpusa. Kpusata Bnusie Bbpxy M3gpbxKaTa Ha XuBOTa M 4
npegonpenens rMaBHO He kaTto Heobxoamma, a kaTo “dpakTtuyecka”’. ToBa Aaea oTpa-
)KEHVe BbpXy NapamMeTpute U guHamukata Ha noTpebneHMeTo, KOeTo npuemMa xapak-
TEPUCTMKUTE Ha HeQOCTaTbYHO WM OoTpuUaTenHo. B ycroBusita Ha Kpusa ¢ npuoputeT
Ce MocTaBsl BbNPOCHT 3a OuensiBaHe Ha OTAENHWS UHOVBWA U Ha UANOTO Hacernexue,
0CcoBEeHO B AbpKaBa C MaibK MKOHOMUYECKU NoTeHuman. PeakumsaTa Ha YoBeka 1 Ha
HaceneHneTo Npu Te3un YCroBMs € HeraTMeHa. ToBa BOAW A0 NPOMsIHA B NapameTpute
Ha Kpu3aTa, KaTo yBenuyaBa HEMHOTO BpemeTpaeHe WM 3agbpka 3a No-NpoabiiKu-
TeneH nepuoa cnefsaliarta 9 pelecus. Tean npouecu nMmaTt 3a pesynTaTr HeraTuBHU
TeHaeHUuun BbB (OMHAHCOBO-KpeauTHaTa cucteMa, B MHBECTULIMOHHATa AENHOCT U B
KpaviHa cMeTKa B NOTpebneHneTo Ha OTAEeNHMSA YOBEK M Ha HaceneHueTo. [oTpeb-
neHveTo ce dhopmMupa CamoO WM MNaBHO C HemsbexHo HeobxoaumoTto (Toea, 6e3
KOETO He MOXE MPW U3gpbXKKaTa Ha XuBoTa). Msgpbkkarta Ha XuBoTa Mo MPUHLUMN 1
0CcobeHO Npu CbBpeMeHHaTa MHAHCOBO-UKOHOMMYECKA Kpu3a € Heobxoanmo, 4opuv
Hem30exHo, Ja Ce CUHXPOHM3Wpa C MnapamMeTpute U pasBUTUETO Ha OCTaHanuTe
cucTeMun Ha OBLLIECTBOTO M AbpkaBaTa. ToBa M3MCKBa Aa He ce pobyBa Ha Mpuopu-
TETN Ha ApYruTe CUCTEMM 3a HEWHa CMeTKa, orpaHMyaBarikv HenHuTe napaMeTpu noja
XU3HEHUS MUHUMYM, NOA KOWTO xmBeAT Hag 20% OT GbnrapckoTo HacereHWeTo U
3HaumTenHa vacTt ot xopata B EC.

Yemenpmo, Bbnrapusi nanutea Han-CUNHO BNUSIHMETO Ha Kpu3aTa B CpaBs-
HeHne C apyruTte CTpaHu-uneHkn Ha EBponenckus cbio3 He caMo KaTto Haun-crnabo
pa3BuTa PMHAHCOBO-MKOHOMMYECKN ObpXaBa, HO M MO OTHOLUEHME Ha MapameT-
pUTE 1 OMHaMKKaTa Ha U3gpbXKaTa Ha XMUBOTaA.

[Memo, OCHOBHUAT pe3ynTaT OT Bb3[ENCTBUETO Ha KpusaTa BbpXy U3gpbkkarta
Ha >XUBOTa € yBenu4yaBalla ce 6e4HOCT Npu NO-rofsiMa YacT OT HaceneHueTo, 3aabIi-
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boyaBawy ce npobnemn npen uHaHcoBaTa cuctema, HebanaHCUpaHO WKOHOMMU-
YecKo pa3BuTHe, BUCoka Be3paboTuua 1 H1CKa NPON3BOAUTENHOCT Ha Tpyda. 3a bun-
rapusi ToBa e XxapakTepHO Nnopaau curHaTa NPUOPUTETHOCT Ha MbTHaTa MHPacTPykK-
Typa u oyHaHcoBaTa CTabMIMHOCT 3a CMEeTKa Ha U3gpbKKaTa Ha XuBOTa.

LLlecmo, kpn3aTta hopMmpa HeraTUBHU KONTMYECTBEHU U KAYECTBEHW U3MEHE-
HWUS1 1 TEHOEHUMM Ha U3gpbXKaTa Ha xuBoTa U 6egHocTTa B Bbnrapusa un B EC. Te
HamupaT u3pa3 (cnoped AaHHWTE OT TabnvuaTta no-HaTaTbk) B: MUHMMArneH
MKOHOMMYECKN pacTex Ha 6asa BBI1 Ha yoBek oT HaceneHmeto manko Hag 1%
camo 3a 9 cTpaHu; BenukobputaHus n bbnrapusa 3agbpxaT guHamMukaTta Ha eaHo
N CbLLO paBHMLLE; OCTaHaNUTE CTPaHM umat HeraTMBHa AuHamuka; 3a bbnrapus e
XapaKkTepHO MpeofonsiBaHe Ha 3aHWXKaBaHETO Ha MKOHOMWYECKMS pacTex, HO e
3acureHa TeHOeHUusATa KbM cnagaHe Ha PakTUYeckoTo MHAMBUAOYanHO NoTpeb-
neHve Ha 4oBek oT HaceneHueto (PUIM) n HapacTBaHe Ha 6egHOCTTa C HeraTUBHU
nocneacTBuMs 3a 3aeTocTTa U UKOHOMUKaTa - cera U B NepcrnekTuea.

M3gpbkkaTa Ha XMBOTA Ha OTAENHUTE UHOAMBUOW UMW TPYNY B OOLLECTBOTO
Ha npakTuka ce obycnaes OT pa3xoguTe 3a 3a[0BOMNsiBaHe Ha TexXHUTe NoTped-
HOCTM 3a Bb3MNPOU3BOACTBO, HA KOUTO KOPECMOoHAMPa YBENNYABALLO Ce HECHOTBET-
CTBME OT Heobxogmmu pasxogn. lNMoTpebHocTuTe M pasxoauTe ca AVHAMUYHM
BEMMUYMHM C NOMNOXUTENHO UMM HEFaTUBHO BIIMSHME BbPXY Bb3NPOU3BOACTBOTO Ha
yoBeka. Tasnm um guMHaMuka uma Kakto BepTuKanHo (BbB BPEMETO), Taka U Xopu-
30HTaNHO M3MepeHne — 3a onpederieHn eTanu, Mo OTAEeNHW HacerneHn MecCTa,
pernoHn, obnacTtu, oAbpxxasu U OBLLHOCTN.

OcBeH konnyecTBeHa Msipka (Ype3 pasxoauTe) nsgpbkkata Ha KMBOTa 3a Bb3-
NPOM3BOACTBO AaBa BaxkHa MH(OPMALMA 3a Ka4eCTBOTO Ha XMBOTa. Ypes Hes ce Cb-
[V 3a pe3ynTaTuTe OT LUSAnocTHaTa coumanHo-MKOHOMUYECKa NonuTKa Ha gbpkaBarTa.

Han-puckoBo e ouensiBaHeTo Ha couunanHocnabute u 6egHute. CoumanHo-
crnpaBefIMBOTO pasnpenerieHne n npepasnpeneneHne Ha AOXOAMTe U afekBaTHO-
TO Ha Hero noTpebneHue ca anTepHaTMBaTa 3a €(PEKTUBHO Bb3NPOU3BOACTBO Ha
YyoBeKa M HaceneHmeTo. PeanuavpaHeTo My € B HEMOCPEACTBEHA (PYHKLMOHaNHa
3aBMCMMOCT OT BenuuMHaTta Ha cb3gageHust BBl n cteneHTa Ha GanaHcupaHoTO
My pasnpegeneHve u npepasnpegeneHue.

Ha npakTvka m3gpbxkata Ha XMBOTa 3a Bb3NPOM3BOACTBO Ha YOBEKA U
HaceneHneTo ce hopmmnpa Ype3 CTOMHOCTTa Ha efHa 3adafeHa 6asmcHa noTpebu-
TeNncka KowHMua KbM npenBapuTesiHo |/|36paH cTaTucTuyeckm obocHoBaH nepuona.
MN3KntounTenHo BaxxeH MOMEHT npun n3rpaxgaHeTo Ha Ta3n KoWHuLUa e I/I360p'bT Ha
CTOKMTE M YCNYINTE N Ha TEXHUTE KONMYECTBEHM NapameTpu npes3 HavanHata (6a-
31CHa) roAuHa, 3awoTo Mo-YeCTUTE TEKYLLM NPOMEHU B TSX L reHepupaTt HETOY-
HW pe3ynTaTu 1 We AoBedaTt A0 HeJOCTaTbyHO 00OCHOBaHWU M3Boawn. [o-HaTaTbk
Taka dopMupaHaTa M3gpbXkka Ha XmBoTa TpsibBa [a Cce CbLMOCTaBW C peanHuTe
OOX0AM WM pa3xodu Ha JoMakMHcTBaTa. ToBa npegnonara ga ce m3bepe nokasa-
Ten, KONTO NPeoornsiBa BMUSHUETO Ha MHaumsTa n oTunTa ToBa Ha gednauusita.

M360pbT Ha nokasaTten e BaxXeH MOMEHT 3a NpaBUSIHO OCTOMHOCTABaHeE Ha
afjeKksaTHa Ha Bb3MNPOM3BOACTBOTO Ha YOBEKa M HaceneHueTo notpebuTerncka
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KOWHUUA. Ha npaktvka umame unsbop mexay pasfuyHu WHAOEKCU, C KOUTO ce
namepBa MHdauuaTa, Kato No-BaXHUTE OT THAX Ca: XapMOHWU3MpPaH WHAOEKC Ha
notpebutenckute ueHn (XUIMLU); nHgeke Ha notpebutenckute uenn (UML); uHaekc Ha
LeHWTe Ha Marnkarta no cbctaB kowHuua (MUMK); nHaoekc Ha ueHuTe Ha npouv3Bo-
auTen oT NpoMuLLNEeHOCTTa U MHAEKC Ha LleHUTe Ha BHOCa M U3Hoca.

XML, n WML namepeaTt oOLWOTO OTHOCUTENHO M3MEHEHNE B PaBHMLLETO Ha
LEHUTE Ha CTOKMTE W yCryrute, U3non3BaHn OT AOMaKMHCTBaTa 3a KpalHo noTpeb-
nexwve. Te n3passiBaT €QUHCTBEHO YMCTaTa LIeHOBa NPOMSIHA, T.€. UBMEHEHUNETO B Lie-
HUTE Mpe3 Tekywuss U 6asucHMA nepuod, U He M3MepBaT CTOMHOCTTa Ha XMBOTa.
XML, e no-noaxogswy, nokasaten ot UL, 3awoTto ce nsumcnsea Ha 6asata Ha MeTo-
AO0rIorns, KOATO € XapMOHM3MpaHa Mo OTAENHN CTpaHW. TON € OCHOBEH M3MepuTen Ha
LeHoBaTa cTtabunHoct B EBpo3oHaTa. Upes Hero ce otuntaT pasnukuTe B HaLuMoHarn-
HUTE METOAM M NO TO3M HauMH HaumoHanHuaT UMLL ce npuexaa Ha cpaBHUMA OCHO-
Ba. /I gBata nHgekca ce nsvucnsiBaT Ha OCHOBaTa Ha efHa U cblia notpedutencka
KOLUHMUA, HO Ce nmpunarat pasnuyHu Terna, KoeTo CbLUO [JaBa OCHOBaHWe 3a npen-
nountaHueTo Ha XUMLU. PasnnumeTo B Ternata e no [iBe HanpasfeHus:

Mbpeo, U3Non3BaT ce pasfiMyHu U3TOYHUUM Ha Terna — npyu XUIML ToBa ca
HaumoHanHute cmeTku, a npy WML - gaHHuTe oT HabntogeHmeTo Ha JOMaKMHCKM-
Te OooXeTu;

8mMopo, Pa3nNNyHN ca NneprognTe, KOUTO CE U3MON3BaT 3a U3TOYHULIM Ha Terna —
npu XUMLU roguHa t ce naumncnsea ¢ terna ot roguHa (t-3), a npn HaumoHanHmsa WML, -
c Terna ot roguHa (t-1). B mbpBua cnyyaii ce paboTtu ¢ Terna otnpean 3 roguHu, a BbB
BTOpUS - C Terna OT NpeaxoaHata roguHa. 3atoBa No-npeLmsHo 1 uenecbobpasHo e
npu n3uncnasaHe Ha nHdnauusta ga ce nsnonassa XU,

[pyr BaxxeH MHOEKC Ha LeHuTe e I/lLl,MK.1 Ton ce cbeton ot 100 Ha Gpon
COLManHoNoOne3Hn 1 >XM3HeHOHeobXxoauMM CTOKU U YCRyrn, KOUTO ca OT CbLUeCcTBe-
HO 3HayeHue 3a BUONOrMYHOTO N COLMANHOTO ChLLECTBYBaHE, Bb3NPOU3BOACTBOTO
W oLensBaHeTO Ha OTAENHWUS YOBEK M Ha AOMAKMHCTBO CbC CPaBHUTENHO HUCKM
poxoaun. NaBagkarta ce npaBu 3a Han-HUckogoxogHute 20% nuua n 4OMaKMHCTBA.
To3u nHgekc ce M3Non3ea 3a aHanuM3 Ha 6egHOCTTa Npu odULManHo perncTpupa-
HaTa uHdnauusa B cTpaHaTa.

3a n3BbpLIBaHE Ha MeXOyHApOOHW CPaBHEHUS] HA OOXOAUTE U pasxoguTe Ha
AomakmHcTBaTa 1 BBl Ha YoBek OT HaceneHWeTo € 3a NpegnoynTaHe aa ce npunara
nokasaTensT cTaHAapT Ha MokynaTternHata cnocobHoct” (CMC), a He napuTeT Ha
nokynaTtenHa crnocobHoCT. Ype3 Hero ce enMMUHMPAT LIEHOBUTE pasnimums Mexagy
OTAENHUTE ObPXaBuM M ce AaBa Bb3MOXHOCT ¢ eauH CIIC pa ce 3akynu egHakeo
KONMMYECTBO CTOKM U YCNYT BbB BCUYKU AbPXKaBW, y4acTBaLLM B CPaBHEHWETO.

OcHOBHUTE nokasaTtenu, KOUTO oTpassBaT NPSKO CbCTOSIHMETO Ha noTped-
neHneTo Ha oTaenHusa uHauema ca BBl u daktuyecko nHaMBuayanHo noTpeob-

! HCW. Mingekc Ha LeHuTe Ha MankaTta no cbCTaB KolHuua (MeTogonorus). C., 2011, www.nsi.bg

2
HCW. BBI1 Ha YoBek oT HaceneHueTo B EC, namepeHo B ctaHgapTu Ha nokynarternHa cnocobHoct. C.,
2011, c. 6, www.nsi.bg
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neHve Ha YoBek oT HaceneHuneTo (PUMM). 3a 2010 r. cTpaHaTa ¢ Han-ronamo akTu-
Yyecko noTpebrneHve Ha Yosek, uspaseHo B CI1C, e Jliokcembypr — 50% Hag cpeaHoTo
paBHULLEe, criedBaHa OT Benuvkobputanusa - 21%, Fepmanuna - 17%, Xonanaus u
Asctpus — 16%, Oanuna n Weeuna — 14%, PparHums - 13% u gp. B cbwoTO Bpeme
BB Hag cpepHoTo 3a EC paBHUWe Ha 4voBeK 3a cbliata rognHa e 71% 3a
JTrokcembypr, camo 12% 3a Benvkobputanus, 18% 3a Nepmanus, 33% 3a Xonanaus,
26% 3a AscTpus, 27 n 23% cboTtBeTHO 3a [daHua u Lseumns n 8% 3a OpaHuus. 3a
nepvoga 2008 — 2010 r. ¢ OTHOCUTENHO HaW-3HAYUTENHO HamarneHne Ha PUIM ca
WpnaHnamsa n Tpute 6antuncku penyonukn. VI no gearta nokasartens bvnrapus 3aema
NnocrneaHoTo MACTO cpef CTpaHuTe-uneHkn Ha EC.

Tabnuya
CrpaHn BBIM Ha yoBek UMM Ha yoBek @M-I[?HﬂeHuEgn

2008 . 2009. 2010r. 2008 . 2009 . 2010rr. 2010 . 2008 .
Tlokcembypr 279 266 271 151 153 150 0.993 0.971
XonaHaws 134 132 133 119 118 116 0.974 0.992
Wpnaxgws 133 128 128 109 103 102 0.995 0.982
Oanus 125 123 127 114 113 114 1.000 1.016
AscTpus 124 125 126 113 115 116 1.026 1.016
LBeuns 124 119 123 115 115 114 0.991 0.991
Benrusa 116 118 119 108 109 110 1.018 1.025
epmaHus 116 116 118 113 116 117 1.035 1.017
duHnaHans 119 115 115 110 110 111 1.009 0.996
Benukobputanus 112 111 112 124 121 121 0.975 1.000
®dpaHuus 107 108 108 111 113 113 1.110 1.009
Utanus 104 104 101 103 103 102 0.990 0.971
WcnaHus 104 103 100 99 95 95 0.959 0.961
Kunbp 99 100 99 108 101 103 0.953 1.000
Mbpuus 92 94 90 104 104 101 0.971 0.978
CnoBeHust 91 87 85 82 82 80 0.975 0.934
Manta 79 82 83 81 85 83 1.024 1.050
MopTyranus 78 80 80 83 84 84 1.012 1.025
Yexus 81 82 80 69 72 71 1.028 0.987
CnoBakusi 73 73 74 70 72 71 1.014 1.013
YHrapus 64 65 65 62 62 60 0.967 1.015
EcToHus 69 64 64 64 58 57 0.890 0.927
Monwa 56 61 63 61 64 66 1.081 1.125
Jlutea 61 55 57 70 63 61 0.871 0.934
NatBus 56 51 51 59 50 50 0.840 0.910
PymbHUs 47 47 46 49 46 45 0.918 0.978
bwrzapus 44 44 44 45 43 42 0.933 1.000

U3moyHuK. www.nsi.bg

Mpn MexayHapoOHWTe cpaBHeHMsI Ha dumamdeckuss obem PUM yecto e
NPeanoYMTaHuAT MnokasaTtes, 3alloTo TOW He ce Bnusie OT opraHu3auusita 3a
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npeaocTaBsiHe Ha BaXKHW YCIyru, KakBUTO ca 34paBHUTE, KossTo 6Bu morna ga ce
pasnuyaea 3HAYMTEITHO B OTAENHUTE CTpaHI/I3.

Ot Tabnuuata ce nony4aBa npenctaBa ocBeH 3a BBl n 3a ®UIM Ha
YOBEK OT HaceneHneTo Ha cpaBHUMa ocHoBa B CI1C (EC-27=100). 3a nepunopga
2010 — 2008 r. paHHWUTe nokasBaT TeHAeHUMn KbM: crnabo yBenuyeHne Ha OUM
(Hag 1% 3a 10 cTpaHuW); 3agbp)XaHe Ha CbLOTO paBHULlE camo 3a [aHus;
cnabo Hamanenue (Hag 0.900%) 3a no-ronsamMaTta 4YacT OT AbpXaBuTe; Mo-
ronaMmo Hamanenue (nog 0.900%) 3a Jlateus, Jintea n EctoHusa. Benrapus e
cpepn ctpaHuTe cbe cnabo HamaneHue (0.933%).

[aHHnTe 3a roguMHuTe Ha (UHAHCOBO-MKOHOMMYECKATa Kpu3a ca Mnokasa-
TenHW 3a Hee(pEeKTUBHO MKOHOMUYECKO pa3BUTME N Bb3NPOU3BOLACTBO Ha YOBEKA U
HaceneHueTo B bbnrapmsa npes To3n Neproa 1 3a HeECNMOCOBHOCTTa Aa ce usBene
CTpaHaTa OT HEMpecTWKHOTO MOCNefHO MSICTO, KOeTo TS 3aema B EBponeinckus
Ccbto3. [loxoaute n ycrnoBusiTa Ha XUBOT 3a CTpaHUTE-YNEHKU MOXEM a npocre-
OUM 4Ype3 exerogHo NpeaocTaBsAHUTE OaHHW MO XapMOHM3MpaHaTa MeToauka 3a
pnoxoaute.* Ts BKNoYBa ABa OCHOBHM NokasaTens — npar Ha “B-puck-oT-6egHocT” 1
HUBO Ha “B-pUCK-0T-0eaHOCT”. BTOpMAT nokasaTten no-HaTtaTbk ce AeTannmampa no
onpeaeneHn nNpusHaumn: Bb3pacT U MoJ, CTaTyC Ha akTMBHOCT, B T.4 1 3a paboTe-
WnTe, 1 pasnpegeneHne okoro npara Ha “B puck oT 6egHocT”.

[Mpaebm Ha “s-puck-om-6edHocm” e noctaBeH Ha 60% OT HauuoHanHus
cpedeH (MeamaHeH) ekBUBArieHTEH pasnosiaraem goxon. MIaBecteH e owe u kato
NnHMS Ha 6egHocT, KosiTo B bbnrapus 3a 2009 r. e 6una cpegHomeceyHo 295 nB.
Mpn TO3n pasmep Ha NuHMATa Ha GedHOCT Moa npara Ha 6edHOCT ca kuBeenu
1564 800 nuua, koeto npeactasnsasa 20.7% oOT HaceneHMeTo B cTpaHaTa. bbn-
rapus nonaga cpen AbpXaBuTe C HaAW-BUCOK OTHOcUTEnNeH asn Ha 6egHoct B EC
3aegHo c Jlateuga — 21.3%, PymbHUua — 21.1%, Mepums — 20.1%, Jintea — 20.2% un
Wcnanus 20.7%.°

Husomo Ha “8-puck-om-6edHocm” no non v n3bpaHun BbL3PACTOBU rpynu
AaBa MHdopmMauus 3a NpoLEeHTa Ha nuuaTa oT obLWOTO HacerneHMe C eKBMUBarieH-
TEH pasnonaraem 4oxofd, KOWTO € Mo-HUCBK OT npara Ha “B-puck-oT 6egHocT”. To e
AndepeHLmMpaHo 3a CbOTBETHUTE Bb3PacTOBU UNu Nonosu nogrpynu. B bvnrapus
28.3% oT HaceneHueTo pasnonaraTt ¢ nog 70% oT cpegHus HauMoHarneH eKkBuBa-
NeHTeH pasnonaraem goxopf, gokaTo 3a EC Te ca 24.2%. EguHcTBeHaTa cTpaHa oT
EC c no-Bucok oTHocuTeneH Osn Ha 6egHuTe No To3u nokasarten e Jlateus —
29.3%, a Cc Hal-HMCKa CTOMHOCT e Yexusa — 15.5%, KoeTo e ¢ OKoNno AgeceTt npo-
LIEHTHM MYHKTA NO-HUCKO OT CPEOHOTO 3a Cobloza.’

3 http://www.nsi.bg/EPDOCS/ECP_GDP-PPP_2010.pdf
http://epp.eurostat.ec.europa.eu/portal/page/portal/income_social_inclusion_living_conditions/methodology

AKTyanuavpaHa HauuoHanHa cTpaTerus 3a gemorpad)cko pasBuTUe Ha HaceneHueto B Penybnuika
Bwnrapus (2012 - 2030 r.), c. 57.
Eurostat. Dispersion around the at-risk-of-poverty threshold.
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OcobeHo puckoBa rpyna 3a mM3nagaHe B cbCTosHMe Ha 6eaHocT ca bGespa-
6oTHUTE nuua. CTaTUCTUYECKUTE OaHHU MNOTBbpXKAaBaT Tasn KOHcTatauusa. Te
[aBaT uHdopmaunst B pasnvyHM paspesun, HO Hal-4ecTo u3cnedBaHusita ce npa-
BAT MO cnegHuWTe npusHauu: 3aetu, He3aeTu nuua, 6e3paboTHU, NMEHCMOHEPU U
OPYrY HeakTMBHW nuua. Haii-cunHo 3acerHaTute rpynu oT HaceneHueTo ca Tesu
Ha NeHcuoHepuTte, HezaeTute u 6espaboTHuTe Nuua (BX. cpur.1).

durypa 1

OTHocuTeneH asan Ha 6egHocTTa NoO MKOHOMUYecka 3aeTocT 3a 2010 r.
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UsmoyHuk. Eurostat. At-risk-of poverty rate by most frequent activity status.

3a namepBaHe HEpPaABEHCTBOTO B pa3npeaeneHneTo Ha goxoamTe ua3nonssa-
Me oTHoLeHueTo S80/S20."

B bbnrapus pasnvkata mexay 6oratute u 6egHute e 5.9 bt npm cpegHo
5.0 nbTm 3a EC (BX. dour. 2).

Hau-eonsma e pasnukama mexgy noxoga npu otHoweHneto 20% 6oratu u
20% 6egHu npu gomakmHcTBarta B JIntea — 7.3 nbTh, Vicnanuns — 6.9 nbTu, JlatBua
— 6.9 NnbTM N PymMbHUA - 6 MbTU. Ha-MankoTo HepaBeHCTBO B AOXOAUTE MEeXay
Te3un rpynu B JOMakuHcTBaTta € B YHrapus — 3.4 nbTu, cneasaHa ot CrnoBeHus —
3.4 nbTK, Weeuus — 3.5 nbTu, Yexna — 3.5 nbTu.

! ToBa € OTHOLUEHNETO Ha cymaTa Ha eKkBMBalieHTHUTE pasnonaraemMun oxogu, nonydyasaHu OT 20-Te
npoLueHTa OT HaceneHMeTo Ha CTpaHaTa, KOUTo umat Haun-BUCOK pasnonaraem goxon (ropeH KBUHTUNEH
I/IHTepBaJ'I) KbM Tasn Ha 20-Te npoueHTa, nony4yasallu Han-HUCHK pas3nonaraemMm Oo0xon (HaI7I-HVIC'bK
KBUHTUNEH VIHTepBaJ'I).
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Ddurypa 2

HepaBeHCTBO B pa3npeaeneHneTo Ha goxogute 3a 2010 .
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U3amouHuk. Eurostat. Inequality of income distribution.

HepaBeHCTBO Ha pasnpefeneHneTo Ha JOXOAUTE MOXEM [a U3MEPUM U C
koedmumeHTa Ha kunn (cpur. 3). MNMpaBn BneyatneHue, Ye 3a nepmopa 2006 -
2010 r. To uma HamansBealla TeHgeHums - ot 35.3% npe3 2006 r. oo 33.2% npes
2010 r. 3a EC 103u npoueHT Bapupa ot 30.2 3a 2006 r. go 30.4 3a 2010 .

Qurypa 3
KoedunuuneHT Ha [knHu 3a cTpaHuTte B EC
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3moyHuk. Eurostat. Gini coefficient.
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AHanu3bT Ha audepeHumaumaTa Ha goxoaute n GegHOCTTa AaBa OCHOBa-
HWe Oa ce npenopbya NpemaxeaHe Ha NIoCKUS OaHbK U BbBeXaaHe Ha audepeH-
LuMpaHo noaoxoaHo obnaraHe. Mo To3n Ha4YuMH Le ce Hamanu andepeHunalusTa B
norlyyaBaHuTe AOXOAM OT TPyd, @ C TOBa U paBHMWETO Ha GedHoCT cpep Hau-
OegHuTe paboTtewm. 3a TAX e UenecbobpasHO Oa ce BbBede Heobnaraem
MUHUMYM. 10 TO3M HA4YMH HEraTUBHUTE MOCNEACTBUSA OT Kpu3aTta e 6baaT noHe-
CEHWN MO-NEKO OT OTAENHUTE IPynu OT HaceneHneTo. Cepro3HN pe3epBu CbLUECT-
ByBaT M MO OTHOLUEHME Ha MNpepasnpefeNUTENHUA MeXaHM3bM B OBE MOCOKM:
MbpBO, YBENMYEHNE Ha AObpxaBHaTa kBoTa B BBI1 (3a 2012 r. e nnaHvpaHa B
pasmep Ha 36.6%), kosTo e moa cpeaHaTa 3a EC? 3a cblaTa rogwHa; BTOpO,
Haco4BaHe Ha U33eTUTe CpeacTBa KbM Cb3[aBaHE Ha 3aeTOCT U [MaBHO KbM cde-
pUTE - HOCUTENN Ha TEXHWYECKM NPOrpec, B T.4 U KbM obpasoBaTernHus CEKTOp.

Bbe Bpb3ka C Bb3NpOM3BOACTBOTO Ha YOBeka M HacerneHneTto B bvnrapus
npu cbBpeMeHHaTa PUHAHCOBO-UKOHOMMYECKA KpM3a ce odyepTaBaT JBE OCHOBHMU
XapaKTePUCTUKM: MbPBO, OCBLLLIECTBSIBA Ce B YCrOBMATa Ha HapacTBalla 6egHoCT;
BTOpPO, TOBa CTaBa B Han-OegHaTa cTpaHa-dneHka Ha EC. 3a npeogonsiBaHe Ha
HeraTMBHUTE TEHOEHUUWN Ce Hamnara npeoueHka Ha MKOHOMUYeckaTa U coumanHarta
nonuTuka cera n B 6rmM3ka nepcnekTMea. HAkouM acnektu n HanpaBreHust B Tasu
Hacoka WM3UCKBaT onpederieHn HEeOTIIOXHU NpomeHu. lNMonuTukata no NpuHUMN €
CUHXPOHM3aLMSA Ha efIEMEHTUTE Ha AadeHa cucteMa M ToBa € HEOTMEHNMO U3UNCK-
BaHe 3a MKOHOMWKaTa, oOLIEeCTBOTO, HaceneHuMeTo U couuanHaTta cdepa. MNpu
Tasn CUHXPOHU3AUMSA MoraT M Bb3HUKBAT MPUOPUTETM B PaA3BUTMETO Ha OTAENHU
enemMeHTN Ha cucTeMaTa —TEeXHOSOMMYHMW, CTPYKTYPHU, Bb3NPOM3BOACTBEHM U Ap.,
KOWUTO MMaT onpeaeneHn rpaHuun. Te He TpsiOBa Aa ce Hapyllaeart, 3aloTo ToBa
e foBede OO HapyllaBaHe Ha HeobxoauMuTe napameTpu Ha OpYyrute enemeHTu
Ha cuctemarta. Taka We Bb3HMKBAT HeraTMBHU TEHAEHUUW 3a pPas3BMTUETO Ha
usnarta coumanHo-MKoHoMu4yecka cuctema Ha cTpaHata. CriegoBaTeniHO npuopu-
TETUTE He MoraT Ja ce pasBMBaT Hag HeobXoOAMMOTO 3a BCUYKM €rNeMEHTU Ha
cuctemarta. Npu HegocTur Ha cpeacTBa 0OEKTUBHO ce Bb3npuemMa 3abaBeHo pas-
BUTME Ha usAnarta cuctema, BKI. U 3a NpUoOpUTETHUTE enemeHTu. B ycrnosuaTa Ha
(PUHAHCOBO-UKOHOMMYECKATa KpM3a € HapyLleHO CbOTHOLUEHMETO MexXay WHdpa-
CTPYKTYpHa cucTteMa u pmHaHcoBaTa CTabUHOCT M Bb3MNPOM3BOACTBOTO Ha YOBe-
Ka U HaceneHneTto. HegocTtaTb4yHOTO M HEKAYECTBEHO Bb3NPOM3BOACTBOTO MOpax-
[a He caMo HUCKO >KWU3HEHO paBHULLE, HO U Npeaonpeaens B HegarneyHa nepcnekx-
TMBa crnabokeBanuduunpanun kagpu. MNMpeogonsiBaHeTo Ha Tas3n HeraTMBHa TEHAEH-
LM M3MCKBA CMHXPOHM3auusa Ha oMHaHcoBaTa CTabUITHOCT N MHPpACTPyKTypHaTa
cUcTeEMa CbC CUCTEMUTE 3a Bb3NPOM3BOACTBO HA YOBEKA U HaceneHueTo, obpaso-
BaTenHarta 1 TeXHONornyHaTa cucTtema, KOMTO ca OCHOBAa Ha MKOHOMMKATa Ha 3Ha-
HMeTOo 1 pellaBaly hakTop 3a ehekTUBHO pas3BUTME U NpefnocTaBka 3a U3MbKBa-
He oT “kanaHa” nocnegHo msacto B EC.

8 European Commission, Public finances in EMU — 2011. Commission services' Spring 2011 Economic
Forecast.
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Cneg 2010 r. (2011 v toHm 2012 r.) NpoabikaBa HEraTMBHOTO BMWSHME Ha
(PMHAHCOBO-MKOHOMMYECKaTa Kpu3a BbpXy Bb3NPOM3BOACTBOTO Ha 4YoBeka U Hace-
neHneTo kakTto B bbnrapusa, Taka n B EC. 3anassa ce 0CHOBHOTO pYCKOBO OTHOLLIEHNE
dUHaHcoBa CTabMIMHOCT - HapacTBalla Oe3paboTvua, Hamanseal, WKOHOMUYECKMU
pacTex, orpaHM4YaBaHe Ha NnoTpebneHneTo N BUCOK OTHOCUTENEH ASAN Ha HaceneHue-
TO C XKM3HEHO paBHMLLIE, OCHOBAHO Ha 6eadHOCT. [o-BaXkHWUTE NapaMeTPUYHM XapakTe-
PUCTMKM ca CriegHUTe: Mbpeo, hMHaHcoBaTa CTabMITHOCT € MPOBOKMpaHa OT Hamans-
BaL, hMHaHCOB NoTeHuUMan un peseps; 8mopo, bespaboTnuaTa ce apwkun Hag 10% un
rpaBuTunpa kbM 12 - 13%, KaTo TS € OTHOCUTESTHO BMCOKa 3@ MIafoTo MOKOSIEHME U 3a
3aBbpLUBaLLMTE BUCLUE obOpa3oBaHue - Hag 25%; mpemo, NKOHOMUYECKMAT pacTex
naga nog 2 - 1.5% (Hsikon aHanusaTtopu B EC gopw npegBwkaat MKOHOMUYECKN PbCT
o1 0.5%); yemebpmo, Habnogaea ce 3agbpkaHe N HaMmansiBaHe Ha NoTpebneHneTo.
B HeroBaTa CTpyKTypa BMCOK OTHOCUTESNEH AsN 3aeMaT pa3xoamTe 3a XpaHa, a HACHK
- Te3n 3a noeeye 3HaHwe; rnemo, begHoOCTTa CUIMHO NPOBOKMPA Tpy4oBaTta 1 coumarn-
Ho-obLlecTBeHaTa akTMBHOCT. Hemarka yact oT TparHo 6e3paboTHUTEe — noeeye oOT
50 xun. obe3BepeHu, He ce permcTpupar kaTo 6e3paboTHN.

KakBu ca Bb3MOXHOCTUTE 3a HamansBaHe Ha HeraTuBHUTE TeHOeHUun?
Mpean Bcn4ko, NO3UTUBHA € No3MuMaTa U eMHOCTTa No OTHOLLEHUe Ha: hnHaHCco-
BaTa CTabMWITHOCT; MPUOPUTETHOTO Pa3BUTUE HA MbTHATa U OPYrM UHPaCTPyK-
TYpY; TAXHOTO MHTEH3MBHO pa3BuTue. [pMOpUTETHOTO pasBUTME MO MPUHLUM U
KOHKPETHO B Te3M HanpaBreHus obaye MKOHOMMUYECKN, COLUManHo, (PMHAHCOBO U
NMEepcrnekTMBHO € CBbp3aHO C Apyrute obnactu Ha oOLEeCTBEHUSI XUBOT, KOUTO
mMoraTt ga nNoBJITUAAT HEeratTMuBHO BBbPXY TAXHOTO pas3BUTUE. TakuBa ca: BBb3MNpouns-
BOACTBOTO Ha YoBeka W HaceneHneTo; NoTpebrneHneTo KaTo peanusaums Ha ToBa
Bb3NPOU3BOACTBO 1 ycrnoBusaTa 3a 6baela omHaHcoBa CTabUITHOCT; HaykaTa KaTo
BaxeH (pakTop 3a No-epekTMBHO pasBUTME Ha WKOHOMMKATAa; KynTypaTa KaTo
ycnosue 3a no-oboraTeHo U CMUCIIEHO pa3BMTUE Ha YoBeKa OOLLO M KaTo TpyaoB
dakTop; 06pa3oBaHMETO KaTo PYHAAMEHT Ha 3HAHNETO U T.H.

KakBu ca mM3anckBaHuaTa M ycroBusiTa 3a HamansiBaHe Ha CbllecTByBalUuTe
HegocTaTbUM U npoTmBopeuns? [bpBO, paskpuBaHe HeoOXOAMMUTE MapaMeTpu
Ha CTpyKTypaTa Ha coLManHo-UKoHOMMUYeckaTa cmctema; BTopo, 060CHOBaBaHe Ha
NPUOPUTETHOTO Pa3BUTWE Ha OTAENHU HEWMHU MOACUCTEMM; TPETO, dOpMMpaHe Ha
OONHUTE TpaHnLUM 3a pasBUTUE Ha OpYruTe NOACUCTEMU; YETBBbPTO, hopMmnpaHe u
060ocHoBaBaHe Ha CbOTHOLLEHNETO Ha NPUOPUTETHOCT.

CnepoBaTtenHo 0GEKTMBHO € HeobOxoaMmo da ce chnas3BaT YCroBudATa U
n3nckBaHuaTa 3a GanaHcuMpaHo, HENPOTMBOPEYMBO PasBUTME Ha OOLLECTBEHO-
MKOHOMMYEcKaTa 1 coumnanHaTta cuctemn Ha gageH etan. MNMonuTukaTa, npakTukaTa
N cTpaTterusita 3a HamarsiBaHe Ha HEraTMBHOTO BrMsiHWE Ha HNMHAHCOBO-NKOHOMU-
YyeckaTa Kpu3a BbpXy MKOHOMMYECKOTO M coumanHoTo passutue Ha EC n Bwnra-
pusi 1 Bb3NPON3BOACTBOTO Ha YOBEKA KaTO OCHOBOMosaraila uen Ha obLiecTBOTO
B KpaliHa cMeTKa ce odepTaBaT B CrieHUTe HanpaBreHus:

lMbpeo, dopmupa ce TeHAeHUUs KbM HamansiBaHe Ha MpoTMBOpeYnsiTa U
HanpeXXeHNeTo B OTHOLLUEHMETO (PMHAHCOBa CTabWUIHOCT-6e4HOCT-Bb3NPON3BOACTBO

64



Bb3nponssBoacTBo Ha YoBeka 1 HaceneHneTo B Bnrapus n Esponerickusi cbioa...

Ha 4oBekKa W HacerneHveTo. 3a MbpBKU NMbT NPe3 NOCnegHUTe rognHn ce “pasmpassasa’
3aQbpXaHEeTO Ha NeHCcunTe KN 3annatnute B HAKOINKO HanpaslieHWA: npeaBmxaa ce
TAXHOTO yBenuyeHue; paspaboTeaT ce cucTeMm 3a 06BBP3BAHETO MM C pesynratute
OT NPOM3BOACTBOTO, MKOHOMMKaTa WM chMHaHcoBaTa CTabWMHOCT; mpenopbyBaTr ce
MEpPKU 3a CbKpalllaBaHe Ha pa3XxoamTe Ype3 HamarsBaHe YMCMIeHOCTTa Ha 3aeTuTe;
pa3paboTBaT ce BapuaHTM M MOZENU 3a MOBMLIABaHE Ha Bb3pacTTa 3a MEHCUO-
HMpaHe, HO MNaBHO, C 4 MeceLla Ha roAuHa; Bb3npuemMa ce CTPOr KOHTPOS 3a Npeoao-
nsiBaHe Ha HepearnHaTa MHBaNWOHOCT; yBENMYaBa Ce CPOKbT 3a NpuaobueaHe npaeo
Ha MeHCUOHWpaHe; paspaboTBaT ce BapuaHTM 3a nogobpsiBaHe Ha MEHCMOHHOTO
ocurypsisaHe 4pes oTnagaHe Ha MakcumanHata rpaHuua ot 2000 nB. oT 3annartaTa u
40xo4a, BbpXy KOUTO Ce MpaBAT OCUIYPUTENTHUTE BHOCKW; OOCHXOa ce BbMpOChT 3a
MOAEnuTe Ha [AOMbIHWUTENHOTO 3a4bIPKATENHO WM OOOGPOBOMHO MEHCMOHHO OCUry-
psiBaHe; paboTu ce Cepmo3HO NO MHBECTULIMOHHMSA MOTEHUMan Ha hOHOOBETE Ha Te3u
BMOOBE MEHCMOHHO OCUrypsiBaHe M HEroBOTO Ma3apHO W3MOn3BaHe W peanvsaums;
CcpebbpHUAT hoHA CbLLO € NOASIOKEH Ha OCTpa AUCKYCUSA BbB Bpb3ka C Na3apHOTO My
M3Mon3BaHe ¥ peanusaums; 3acurnsa ce KOHTPOMbT BbPXY (haKTUYeCKu noryvyaBaHuTe
3annatim M pyrm Joxoau € Uen yBenndaBaHe obxBaTa 3a (oMHaHCUpaHe Ha MeH-
CVIOHHOTO 1 COLMarnHOTO OCUTypsiBaHe, KOETO € B OCHOBaTa Ha Bb3Npon3BOACTBOTO HA
YoBEKa N HaceneHuneTo.

Bmopo, B cpaBHeHue ¢ apyrute ctpaHu-yneHkn Ha EC y Hac Ge3paboTuua-
Ta, 3abonsBaHusTa, TPyOOBUTE 30MNOMYyKM, BpOAT Ha NpasHUYHMTE OHU U OTCHCT-
BMeTO OT paboTa HagBuULABAT CpegHUTE CTOMHOCTW. ToBa TpalHo 3aabpxa bbn-
rapuys Ha HenpecTuxHOTO 27 msacTo. besdpaboTtuuarta Hagxebpnsa 12% npu nog
10% 3a EC; TpyooBute 3nononyku npeBullaBaT CpefHOTO 3a OOLWHOCTTa paBHU-
Lie; Npa3HMYHUTE OHU ca Hal-MHOro, a 3abonsBaHuATa BoAAT Ao 3aryba Ha pa-
OOTHM OHW, OT efHa CTpaHa, U M3UCKBAT OOMbIHUTENHO hMHaHCMpaHe, OT Apyra.
MpaBu ce onuT 3a 3acunBaHe Ha KOHTpoONa BbpXy HeAOOPOCHLBECTHOTO yBeENu-
YaBaHe Ha GespaboTuuata, 3abonsiBaHuATa, TPYAOBUTE 3MOMOMYKM U ApP., HO
edeKTMBHOCTTa OT HeroeaTta MpUIOXMMOCT € BCe ouwe HegocTaTbyHa. PesynTa-
TUTE OT M3MON3BaHETO Ha eBponencknTe oHaoBe ca crabu. [Jobpe ce passuBa
npakTykata 3a 3annaljaHe CTaXyBaHETO Ha MIlagu xopa W chneuuanuctn ot
CODCTBEHMLM M PBKOBOOUTENM Ha CTOMAHCKM U Apyrm obektn. Taka ce cbaencrea
3a HamansBaHe Ha Oe3paboTuuarta cpeq MnaguTe cneuuanucTy, BKI. U 3aBbpLUn-
nute Bucle obpasoBaHMe, KOATO € Bce ouwle 3HaumTenHa — mexay 20 n 25%.
Cepuno3HO HeraTMBHO BIUSIHWME OKa3Ba HamycKaHeTO Ha cTpaHaTa OT CrnocobHM
M1agn cneunarnuncTtu. OcHoBHaTa NnpunynHa 3a ToBa Ca HUCKNTE UM Bb3Harpaxmne-
HWs1, cpaBHeHn ¢ Tean B EC.

Tpemo, 0bKkHOBEHO OGEKTUBHOTO OMpaBAaHWe 3a HEraTUBHOTO BIUSIHWE Ha
nocoyveHnTe hakTopm e, Ye Hama napu, nopaam KoeTo ce akLeHTUpa BbpXY UKOHO-
MUSATa Ha pasxodu, a He BbPXYy M3TOYHWUUMTE Ha mpuxogu. Taka ce HaBnusa B
TpalHO NpPOTUBOPEYME, YNETO paspellaBaHe M3UCKBA pasKpvBaHe OuarnekTukaTa
MeXxay eOMHCTBOTO M MPOTMBOPEYMETO pasxoau — npuxoau, unm obpartHo. 3a ga
uma pasxopg, Tpsbea ga uma npuxog v ToBa TpsabBa Aa cTaHe npuopuTeT B Nonu-
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TMKaTa M npakTukaTa, T.e. Aa CbllecTByBa (hMHAaHCOBa CTabUITHOCT Npu Bb3Npouns-
BOACTBO Ha 4oBeka un HaceneHmeto. OCHOBHO HanpaBneHWe 3a paspellaBaHe Ha
NMOCOYEHOTO NMPOTMBOPEYME € MHBECTMPAHETO B MKOHOMUYECKM pacTex. B ToBa
OTHOLLIEHME € HYXHO [a ce “paskpenocTn” 3agbpXXaHeTo Ha Abfira — OAbPXKaBEH,
YyacTeH 1 kopnopaTuBeH, Ha H1Bo 20 - 25% npu 80 - 85% 3a EC, 3awoTo, Korato
ce 3aabpXa Ha HeedeKTUBHO paBHULLIE, ObNIBT BMECTO MOMOXUTENEH hakTop 3a
WHBECTUpPaAHEe B MNPOW3BOACTBOTO, WKOHOMMKATa M Bb3MNPOM3BOACTBOTO CTaBa
oTpuuaTeneH. CbLOTO ce oTHaca U 3a OomKeTHUS AedUUMT, CTONMpaH Ha paBs-
HuwWe, 3HauyuTenHo nog 3% ot BBI1, BMecTo Aa ce nanon3ea Bb3MOXHOCTTA 3a MNo-
NIBbTHO NpubnmxaBaHe OO TO3M NPOLEHT. 10 TakbB HauYMH Ce 3agbpXKa PacTexbT
Ha BBI1, KoNTO 3aBUCKM OT TbPCEHETO — BbTPELIHO (YacTHO, AbpXKaBHO, UHBECTU-
LUMOHHO) M BBHLLHO, KAaKTO U MKOHOMWYECKUAT pacTeXx U MHBECTUPAHETO BbB Bb3-
NPOM3BOACTBOTO Ha YoBeka KaTto hakTop 3a pacTexa. HamansBawoTo TbpceHe
cTaBa ycnosue 3a crnabo notpebnexHne, KOeTo MbK OrpaHnM4aBa paswnpsiBaHETO Ha
NPOM3BOACTBOTO M MHBECTULMMTE, 3aLLOTO B KparHa cMeTka notpebneHueTo e
peanusauust Ha NPOM3BOACTBOTO HA CTOKM M YCINYr U ako TO Ce CBMBA, NPOM3BOA-
CTBOTO HE MOXe [a Ce paswupsiBa M ga ocurypsiea pmHaHcoBa CTabuiHOCT K
e(deKTMBHO Bb3NPON3BOACTBO HAa YOBEKA U HAceneHMeTo.

Yemebpmo, npobnemnTte Ha ouHaHcoBaTa CTabuHOCT N NOTPebneHneTo Ha
YoBeKa KaTo (hakTop 3a HEroOBOTO Bb3MPOM3BOACTBO CE AMCKYTMPAT M MHTEeprnpeTupar
OT MHOrO crneumnanucTn B obnactra Ha WKOHOMMKaTa, pvHaHcuTe, dunocodusiTa,
couuonorusta u T.H. Han-BneyatnsBalum M akTyanHu ca nybnukaummute Ha ui.-Kop.
npod.MBaH Anrenos,’ KkoiTo, 06O B3eTo, 0606LLABA CbBpemMeHHuTe npobnemu B
Tean obnactn. Hue crnogensive B OCHOBHM FIMHWW HETOBUTE aHANUTUMHW OLIEHKMU,
NpenopbkN M HacoKM 3a MPEeodosisiBaHE Ha CbBPEMEHHOTO MPOTUBOPEYNE MEXAY
(bMHAHCOBO-MKOHOMMYECKaTa kpu3a, uHaHcoBaTa CTaOMIHOCT M NOTPeGneHneTo
KaTo chakTopK 3a Bb3NPOM3BOACTBOTO HAa YoBeka M HaceneHneTo B EC n B Bbnrapusi.

Hai-BaxxHWTE OUEHKM, M3BOOM, MEPKM U Mpernopbku 3a HamansiBaHe Ha
HeraTMBHOTO BNMSIHME Ha Kpu3aTa ca CredHUTe: OueHKa 3a npedwecTBalimTte
rornemMu CBeTOBHM KPWU3N 3a orieBsiBaHe, 0CODEHO Ha MHTENUreHUMsTa; cerawHaTta
Kpusa “...He goBede OO TakMBa pee}ynTaTM”;lO “npebnBaBariki BbB BnacTTa, fieBuTe
naptum B MIatouHa EBpona 6s1xa npeku MnmM KOCBEHM CbydacTHULM B NPecTbHaTa
pecTaBpauuMsi Ha OGaHAMTCKUSI KanuTamuabm™;™ “TlapTusta Ha eBponeickuTe
coumanuctu (MEC) He TpsibBa Aa nponycka CBOSI UCTOPUYECKM LUAHC A NoKaxe Ha
eBponenckuTe rpaxaaHu, a 1 Ha YOBe4YeCTBOTO NMbTS HA NO-XYMaHHO OOLLECTBO U

Ja odepTae HerosBuTe rfaBHU xapaKTepvlcwn(l/l”;12 “MUpEH NN BOEHEH M3xopg oT

HacTodAlaTa NKOHOMNYeCKa valsa”13 C OUeHKa, 4e 1n3non3eaHnTe ToraBa MepKn Ha

9
AHeros, Y. AnTepHaTuBHa MKOHOMUYecCka ctpaTterns n nonutuka Ha MEC. - flyma, 6 mapt 2012.

10

Mak Tam.
11

Mak Tam.
12

Mak Tam.
13

Mak Tam.
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npesugeHta Py3BenT 3a usnusaHe oT kpusaTa He ca cpaboTvnu n usxon e buna
BTopaTta cBeToBHa BovHa. Cnopep npod). AHrenoB NpUnoXeHNTE MEPKM 3a MUPHO
nm3nunsaHe oOT cerawHata kpu3ata Ha CALl, Espona u AnoHna He paear
ybeguTenHu pe3yJ'|TaT|/1.14 “PactexbT Ha BBI1, nanon3eaH KaTto OCHOBEH W CUIHO
OMPOCTEH KpUTEPUIN 3a M3Nu3aHe OT Kpu3aTa, € MHOro rpydé M HeHagexaeH
“3MepuTen Ha nporpeca u GnarochCTosHMETo Ha HapoauTe.”™® MpocrneasBaiku
pacTexa Ha BBIT, Ton yctaHoBsiBa, 4e B CALL, npe3 npegkpuancHaTta roguHa ton e
3.8%, npe3 kpuauncHata 2009 r. — 3.5%, npe3 2010 r. HapacTBa ¢ 3%, npe3 2011 r.
cnaga Ha 1.6%, a 3a 2012 r. ce nporHo3upa 1.3%. B npeakpusncHuTe rogmHun BBI1
B EC pacte cpegHoroguwHo ¢ 2.5 — 3.2%, yBennyaBa ce ¢ 4.3% npes KpuancHata
2009 r., ¢ 2.0% npe3 2010 r. n 1.5% npe3 2011 r. B HayanoTto Ha 2008 r. 6es-
paboTuuata e 6.7%, a B kpas Ha 2011 r. goctura 9.9%. MNpu cerawHaTa AbAroea
Kpusa n GpyTanHa pecTpukTMBHa nonutuka EBpona e uanpaeBeHa npen pece-
TUNEeTME Ha MKOHOMMYECKa CTaHrauusi, BUCOKa 6e3ga60mu,a, Hamanssalm pean-
HW JOXOAM M HapacTBalla coumanHa nonspusaums.

Cnopensive n npeanoxeHnte 37 KOHKPETHM M akTyanHU Mepku 3a obnek4a-
BaHe Ha MOCNeACTBMSITA OT kpu3aTa,'’ 0BGOBLIEHN B TPU MO-KOHKPETHW 3afaun:
NMbpBO, HacbpyaBaHe MOTpebneHneTo Ha GedHUTE M CpedHUTE CIoeBEe, KOUTO
KynyBaT rnaBHO MPOU3BEXAAHW Y HAac CTOKU M YCNyrn; BTOPO, €BpoOnensmpaHe Ha
AaHbyHaTa cucTeMa 3a CrnpaBeanvBo JaHbYyHO Opeme; TpeTo, yBenuyaBaHe Ha
WHBECTULMMTE 3a MHPACTPYKTYpPa, KaKTo 1 38 BUCOKOTEXHOMOTMYHN U EKCMOPTHO-
OpUEHTUPaHM MNPOM3BOACTBA W MO-ePEKTUBHO u3nona3saHe Ha CTpPyKTypHUTE
¢oHpose Ha EC.

Bopgewmte npuoputeTn, KOMTO Ce MOCTaBAT C U3rpaxgaHeTo Ha BloaxeTa B
Bbnrapus n EC ca: cb3gaBaHe Ha HOpMariHK YCNoBMSA 3a pasBUTUE HA MKOHOMM-
KaTa, puHaHcuTe, coumanHaTa MHpacTpyKTypa M Bb3NpomM3BOACTBOTO HA YOBEKA
W HaceneHneTo; pecypcHO NOACUrypsiBaHe Ha ToBa pa3BuTune; edheKTMBHO U3MNonM3-
BaHe Ha BCUYKM pasrnonaraeMm pecypcu.

lMocoyeHnTe dhakTopu M YCrOBUS Ca eNEMEHTU Ha cuctemarta obLecTBEHO-
MKOHOMUWYECKO U coumarnHo pa3sutue — brogxeT. Korato ce paskpust dhaktopuTe
Ha B3aMMHOTO BIMSIHWE, TEXHUTE NapamMeTpy U TEHAEHLMN Ha pa3BUTHE, KOraTo ce
0b6OCHOBaT HayyHO W ce npwuroxaT KaTo MNonuWTMKa, ToraBa ce peanusmpa
DanaHcupaHo pasuTue. Korato GHooKeTbT OTpasu KONMMYECTBEHO U Ka4eCTBEHO
NOCOYEHOTO B3aMMHO BNMsSHME, TOW nNpugobuBa cbabpxaHue Ha OGanaHcupaH
Oopxketr. Ako obaye ca Hanmvue CMYLIEHUST U OTKITOHEHUS B pas3-BUTMETO Ha
OTAENHM NN NOBEYEe erleMEHTU, TO Te€ MPOBOKMPAT HOPMANHOTO M3MNbJfIHEHME Ha
OopkeTa M M3MCKBaAT KOpeKkuun B Hero. [pu TpanHO M 3HAYUTENHO OTKIIOHEHWEe
Bb3HMKBA Kpu3a B M3NbIHEHMETO Ha OlpkeTa M HacTbnBaT CMyLle-HUSA B

14

AHeenos, M. LnT. cbu.
15

Mak Tam.

16 Mak Tam.
" Anzenos, Y. B. “Olyma’, 20 siHyapu 2012.
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06LLEeCTBEHO-UKOHOMNYECKOTO M COLUMAnNHOTO pasBuTue, B T.4. U BbB Bb3-
NPOM3BOACTBOTO Ha YOBEKa M HacerneHneTo 1M BbB (hMHaHcoBaTa cTtabunHocT. B
TOBa OTHOLLEHWNE MMa OCHOBaHWe oleHkaTa Ha npod. iBaH AHrenos, Ye 6anaHcu-
paH GlomKeT B Kpu3a e rpyba rpetuka.’®

Bcsika kpusa HapyllaBa pasBMTUETO Ha eNeMeHTUTE Ha cuctemarta GogxeT
N eCTECTBEHO MpPaBy HEBBH3MOXHO HErOBOTO HOPMAJIHO CbCTaBsHe. ToBa M3UCKBa
npebanaHcupaHe Ha OloaXeTa UM ako ce M3roTBA HOB, TOM TpsibBa Oa B3eme
npeaBug BNUSHNETO Ha MHAHCOBO-MKOHOMMYECKaTa Kpu3a. Heobxoaumo e ga ce
OoTYeTE: KON Ca eneMeHTUTE; TEXHUTE NapaMeTpy Ha U3MEHEHUE; MO3UTUBHU UIU
HeraTuBHU ca NPOMEHUTE; BbPXY KOW eNeMeHTN Ha cucTemaTa BloaxeT Te3n napa-
MEeTpW; KOJIKO M KaK Aa ce oTpasu ToBa BnvsiHWe, 6e3 ga ce npemnHaBa rpaHuuara
Ha OOEeKTMBHO HeobXooMMOTO WM3MEHEHME Ha 3acerHaTute enemMeHTu. ToBa €
0CcobeHO BaXKHO 3a Bb3MPOM3BOACTBOTO Ha YoBeka 06LLO M 0cODEHO KaTo TpyaoB
cybekT, 3aWoTo ce OTpassiBa Ha HEroBOTO CerawHo unu 6baewo Bb3AencTBue
BbpXYy epeKTUBHOCTTa Ha MKOHOMMKATA.

CnepoBatenHo GanaHcupaHeTo Ha OtogxeTute Moxe M TpsibBa ga ce
M3BbpLUBa 3a JafeH Mepuo wnv AVMHAMUYHO B 3aBUCUMOCT OT pPa3BUMTMETO Ha
MKOHOMMKaTa, OOLEeCTBOTO, CbCTOSHMETO Ha (hMHaHcoBaTa CTAOUIIHOCT M Bb3-
NPOM3BOACTBOTO Ha YOBEKAa W HACENEHWETO KaTo pakTop, OCHOBA M CMWUCHI Ha
YOBELLKOTO pa3BuTME M3006LLO.

EBpPONENCKUAT Cbio3 CbLLUO U3BbPLUBA AENHOCTW Ha MO-LUMPOKa OCHOBA B
ycroBuaTa Ha OMHaAHCOBO-UKOHOMUYECKaTa kpu3a. B obnactta Ha obuiecTBeHo-
MKoHomMmum4yeckoTo passuTtue BBIT ce Bb3npnema kato ocHoBeH hakTop 3a oUHaH-
coBa CTabWNHOCT M Bb3NPOU3BOACTBO 0OOLWO M 32 YoBeka W HaceneHueTo. Kbm
Hero ce cbmamepBaTt MKOHOMUYeCKMAT pacTtex B EC n ctabunHocTTa 1 ponsta Ha
€BpOTO B YCINOBUSITA Ha KpU3aTa, KakTo U HeroBoTo O6baelle. MNpaBaT ce aHannam u
ce crneay CUCTEMHO MONOXEHMETO Ha eBPOTO B CbOTHOLUEHME C Jonapa W Bany-
TUTE Ha OPYrY ObpXaBu C BUCOK NMOTEHUMAN u pasBuUTU MeXOyHapoOHW nasapHu
OoTHoweHus. MNpeaBuaeHnN ca perynupaiyy nokasaTenu ¢ pellaBalo 3Ha4YeHue 3a
pa3BUTUETO N PpUHaHcoBaTa cTabunHocT Ha EC n HeroBute 27 ObpXKaBu-YNEHKM.
3a uamepBaHe Ha hMHaHcoBaTa cTabunHOCT ce Bb3nprMemMa nokasaTensiT OTHOCU-
TeneH gan Ha abpxaBHus obnr B BBl — Ton He Tpsabea aa Haaxebpnsa 60%, kaTto
Cce oTynTa M YaCTHUAT, U cpegHudaT nybnmyeH avnr (3a aHyapu 2012 r. Te ca
cboTBeTHO 82.5% ot BBI13a EC n 15.2% 3a Bwnrapus.

3a Hawarta cTpaHa To3M NPOLEHT ce 0bBBbpP3Ba MOSIOKUTENHO C hMHaAHCO-
BaTa cTabumnHOCT, HO orpaHMyaBa MHBECTULMOHHUS NOTEHUMan u MKOHOMUYECKMS
pacTtex. [NlocneaHusT ce oueHsBa Ha okono u Hag 2%, Ho EC npepynpexaasa, ye
Moxe aa nagHe n o 0.5%. ToBa ce oTpassBa HeraTMBHO BbpXy 6e3paboTuuaTa,
paboTHaTa 3annarta, neHcuuTe, coumnanHnTe pasxoam, KaTo OpUeHTUpa Bb3NPous-
BOACTBOTO Ha YOBEKA M HACEINEHWETO KbM MUHWMAarHWTE FPaHWLUM Ha HEroBOTO

18 Aneernoe, Y. [lyma, 12 anpun 2012.
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UHaHCUpaHe U HamarnsiBa y4acTMeTO Ha TpyaoBus dakTop B pa3BUTUETO Ha MKO-
HOMMKaTa M UIKOHOMUYECKUS pacTeX.

EC onpegens rpaHuum 1 no oTHolleHne Ha BromxkeTHus geduumt — 3% ot
BBIMN, 3a na He ce gonycHe Kpu3a BbB (PMHAHCOBUSA MOTEHUMan Ha AbpXasaTa,
KaKTO 1 3a Oa ce nogabpXa HEKPU3UCHO pas3BUTUE B MKOHOMMUKATA, (OUHAHCUTE N
0cobeHo BbB (OMHAHCMpaHETO Ha coumanHaTa v Ha apyrute MHdpacTpykTypu. B
Bbnrapus GoopkeTHUAT gepmumt ce nogabpxa nog te3m 3% c orned duHaH-
coBaTa CTaOWMHOCT, HO Ce cMATa, Ye MoXe [a ce JoONMKM A0 TAX U ga ce
nogobpu oMHAHCOBMSI MOTEHUMarn Mo OTHOLUEHME Ha MpUXoauTe N pasxoguTe 3a
2012, 2013 v cnefBawmTe rognHN B YCNOBUATA Ha NpoabihkaBallaTta (oMHaHCOBO-
MKoHoMM4yecka kpusa. B cpaBHeHue ¢ 2011 r. npe3 2012 r. To3n noTeHuman Ha-
pacTtBa 3a npuxogute ¢ 1.059%, kato pasxoguTte hopmmpat GLOMKETHO cango oT
1556 725.3 nB. CnepoBatenHo yBenuyeHneTo Ha OrogxeTHus geduumt 0o 3%
MMa CBOETO MKOHOMMYECKO 1 CoLManiHo OCHOBaHME.

AHanuanTe n OUeHKNTEe NokaseaT, Ye U Npu 3anasBaHe Ha huHaHcoBa cTa-
ounHocT Bbnrapus ma Bb3MOXHOCT Aa nogodbpu uHAHCOBMS noTeHuman 3a
WHBECTUPAHE B MKOHOMWYECKM pacTex M coumanHo pas3putue 6e3 ocobeHn puc-
KOBe Npwu npoabikaBalata UHAHCOBO-MKOHOMUYECKA KpM3a 1 Aa uanese oT He-
NPEeCTUXXHOTO nocrnegHo 27 Macto B EBponenckmsi Colos.

8.V.2012r.
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REPRODUCTION OF THE INDIVIDUAL AND THE POPULATION
IN BULGARIA AND IN THE EUROPEAN UNION UNDER THE
CONTEMPORARY FINANCIAL AND ECONOMIC CRISIS

The article clarifies the essence, the specifics and the dynamics of conditions
and factors that influence the reproduction of the individual and the population
as a whole in Bulgaria and in the European Union. The study is specified for
the current financial and economic crisis. The analyzes and assessments in
the study show that Bulgaria has the possibility to improve the financial
potential for investments in economic growth and that this objective can be
reached without encountering major risks.

JEL: JO1; JO8

The reproduction of the individual and the population under the financial and
economic crisis requires clarification of their essence, dynamics and specifics at
the contemporary stage.

Firstly, Reproduction in its essence is inherent funding of the individual's needs
for normal development. In view of this fundamental function, it has different
characteristics and specific content: its starting points are the scientifically grounded
physiological requirements for the human life; it reflects the influence of religious,
climatic, traditional — consumer and other interrelated factors. Their significance and
dynamics require frequent modifications of the level of satisfied needs. The political
factors also play a specific role and influence this level. They can be forecasted and
estimated and the more precise they are, the more exactly the level of satisfied needs
could be determined. The level of inflation, respectively deflation in economy also have
an impact on the satisfied needs. The picture of factors and their interactions would not
be realistic, if it is not referred to a specific state of economic development — normal,
recession, depression or crisis. In conclusion, as the needs are dynamic values, the
nature of their satisfaction is also dynamic.

Secondly, the contemporary financial and economic crisis is characterized by
several features: it arises, operates and develops under the conditions of "struggle" and
dichotomy of two official "collective” currencies — USD and Euro, being also reserve
currencies; the two currencies suffer the influence of countries with outrunning economic
growth (China, Brazil, Russia, India, South Africa) intending to create a currency to
oppose them. It is going to be a third collective currency of global significance, to change
radically the current economic situation all over the world. It is also intending to become a
reserve currency. The above countries have accumulated great economic and financial
potential and the countries having as collective currency the US Dollar and Euro are
forced to comply with it. Bulgaria should also "conform" to this fact and to maneuver
among the countries, using the US Dollar, Euro and the new collective currency, which is
expected to appear. The reason thereto is obvious — our country is not a factor with major
influence on the global economic development. It is a member of EU, but not of the
Eurozone. It is interested in developing equal and mutually beneficial trade relation with
the European countries, the USA and with all the other countries. Therefore mutually
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beneficial joint decisions should be searched without "vassalage" towards experienced
and suffered principles and behavior, which are inconsistent with the political and
economic interests of the country. Meanwhile the commitments and arrangements with
all countries, that have been made must be observed.

In the third place, the current cost of living as a basis for the reproduction of the
individual and the population is generated under the financial and economic crisis. The
crisis influences the cost of living, predetermining it in general not as a necessary one,
but as "actual". It reflects on the parameters and the dynamics of consumption, being
characterized as insufficient and negative. Under the crisis conditions the question of
the survival of the individual and of the entire population, especially of a country with a
low economic potential is considered with priority. Under these conditions the reaction
of the individual and the entire population is negative. It results in changes in the
parameters of the crisis, increasing its duration and retention of the forthcoming
recession for a longer period of time. Negative trends occur and are developing in the
financial-credit system, in the sphere of loans, investments, and finally in the
consumption of the individual and of the population. Consumption is generated only
and mainly with the primary necessities (the sine qua non for cost of living). It is
necessary and even inevitable to "synchronize" the cost of living in general (and
especially in today's financial and economic crisis) with the parameters and the
development of other systems of society and the state. For these reasons it is
necessary not to be enslaved to the priorities of other systems at its account, limiting its
parameters under the subsistence level- the level, beneath which live more than 20%
of the population of Bulgaria and a significant share of the EU population.

Fourth, our country "suffers" the impact of the financial and economic crisis
compared to the other countries of the European Union not only because it is in the
last place in financial and economic terms, but also in regard to the parameters
and dynamics of the cost of living.

Fifth, the main result of the impact of the financial and economic crisis on the
cost of living is stable poverty of most of the population, growing problems in the
financial system, unbalanced economic growth, high unemployment and low labor
productivity. In Bulgaria this is typical due to the high priority of road infrastructure
and financial stability at the expense of the cost of living.

Sixth, the crisis results in negative quantitative and qualitative changes and
trends in the cost of living and poverty in Bulgaria and the European Union. They are
characterized(according to the data in the table below) by: a minimum growth based
on GDP per capita of less than 1% only for 9 countries; Britain and Bulgaria retain the
dynamics at the same level; the rest of the countries "suffer” negative dynamics; for
Bulgaria it is typical to overcome the reduction in economic growth. But the trend of
decreasing the actual individual consumption per capita (FIP) is reinforced and the
increase in poverty, with negative consequences for employment and the economy,
now and in the future.

The cost of living of individuals and groups in the society is practically
determined by the costs for satisfying their needs for reproduction. The needs for
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reproduction are facing growing discrepancy with the necessary expenses. The
needs and expenses are dynamic values with positive or negative impact on
human reproduction. This dynamics of them has vertical (temporal) as well as
horizontal dimension — for certain stages, by separate towns and villages, regions,
countries, states and communities.

Besides the quantitative measure (through costs), the cost of living for
reproduction gives important information about the quality of life. Based on it can be
evaluated the performance of the overall social and economic policy of the state.

The survival of the poor and the individuals in need is of the highest risk.
Socially equitable distribution and redistribution of income and adequate
consumption are the alternative for effective reproduction of the individual and the
population. Its implementation is functionally dependent on the magnitude of
reached GDP and the level of its balanced distribution and redistribution.

In practice, the cost of living for the reproduction of the human population is
determined by the value of a specified underlying consumer’s basket as of a pre-
selected statistically justified period. Crucial moment in the construction of the shopping
cart is to determine the quantity and the structure of consumption in the initial
(baseline) year because frequent current changes will produce inaccurate results and
lead to insufficiently justified conclusions. To further determine the cost of living the
actual income and expenditure of households should be taken into account. This
suggests to choose an indicator that overcomes the impact of inflation and deflation.

The choice of an indicator is an important time for proper valuation of the
consumer basket, adequate to the reproduction of the individual and the
population. In practice, we have a choice between different indices, which measure
inflation, where as the most important of them are: harmonized index of consumer
prices, consumer price index, price index Small Basket, index of industrial producer
prices and price index of imports and exports.

The harmonized index of consumer prices (HICP) and the consumer price
index (CPI) measure the relative change in the overall level of prices of goods and
services used by households for final consumption. They express only the "pure
price change", i.e. the change in prices in the current and in the base period and do
not measure the value of life. HICP is more appropriate than CPI because it is
calculated based on the methodology that is harmonized by individual countries. It
is a key measure of price stability in the Euro zone. It takes into account the
differences in national methods and thus the national CPI is brought on a
comparable basis. Both indices are calculated based on the same consumer
basket, but different weights are applied, which also gives rise to a preference
towards the HICP. The difference in weights appears in two directions:

firstly, different sources of weights are used - for HICP source for the weights are
the national accounts, while the sources for CPI weights are the data from the Survey on
the budgets of households;

secondly, the different periods that are used as sources of weights - in HICP
during year t calculations are made with weights of year t-3), while the in national
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CPI value for year t is calculated based on weights from year t-1). In the first case
weights are used from 3 years ago, and in the second- weight from the previous
year. Therefore it is more accurate and appropriate to use HICP for calculating
inflation.

Another price index is Small Basket (PISB)." It consists of 100 socially useful
and vital goods and services, being essential to the biological and social existence
and survival and reproduction of individuals and households with relatively low
incomes. The sample is made for the lowest income 20% individuals and
households. This index is used to analyze poverty at the officially registered
inflation in the country.

For international comparisons of income and household expenditure and
GDP per capita it is preferable to use the indicator of purchasing power standards
(PPS),? rather than purchasing power parity. It helps eliminate price differences
between countries and allows a "one PPS" to buy the same amount of goods and
services in all countries participating in the comparison.

The main indicators which directly reflect the status of individual consumption
and GDP are actual individual consumption per capita (AIC). In 2010 the country
with the highest actual consumption per person, expressed in PPS is Luxembourg
- 50% above average, followed by the UK - 21%, Germany - 17%, the Netherlands
and Austria - 16%, Denmark and Sweden - 14%, France 13% and more. At the
same time, GDP per capita above the average for the European Union for the
same year was 71% for Luxembourg, only 12% for the UK, 18% in Germany, 33%
in the Netherlands and 26% in Austria, 27% and 23% in Denmark and Sweden and
8% in France. For the period 2008 - 2010 with a relatively significant reduction in
AIC are Ireland and the three Baltic states. Unfortunately, Bulgaria counts last-
place among the EU Member States on both ratios.

In international comparisons of physical volume, AIC is often preferred
indicator because it is not affected by the organization of procurement with vital
services such as healthcare, which could vary significantly across countries®. The
Table gives an overview on AIC and GDP per capita on a comparable basis in PPS
(EU27 = 100). The data in the table for the period 2010 - 2008 show the following
trends: slight increase in FIP (over 1% for 10 countries); retaining the same level
only for Denmark, a slight decrease (over 0.900%) for the majority of countries,
greater reduction (less than 0.900%) for Latvia, Lithuania and Estonia. Bulgaria is
among the countries with a slight decrease (0.933%).

The figures for these years of financial and economic crisis are indicative
about the ineffective economic development and reproduction of the human
population in recent years and the inability to lead the country out of the non
prestigious final place, the country is in the EU.

! National Statistics Institute (NSI). Price index if the small basket (Methodology). Sofia, 2011, www.nsi.bg
2 NSI. GDP per capita in EU, measured is purchasing power standards. Sofia, 2011, p. 6, www.nsi.bg
3 http://www.nsi.bg/EPDOCS/ECP_GDP-PPP_2010.pdf
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Table
. GDP per capita AIC* per capita Tendencies

Countries AIC GDP
2008 2009 2010 2008 2009 2010 2010 2008

Luxembourg 279 266 271 151 153 150 0.993 0.971
Netherlands 134 132 133 119 118 116 0.974 0.992
Ireland 133 128 128 109 103 102 0.995 0.982
Denmark 125 123 127 114 113 114 1.000 1.016
Austria 124 125 126 113 115 116 1.026 1.016
Sweden 124 119 123 115 115 114 0.991 0.991
Belgium 116 118 119 108 109 110 1.018 1.025
Germany 116 116 118 113 116 117 1.035 1.017
Finland 119 115 115 110 110 111 1.009 0.996
Great Britain 112 111 112 124 121 121 0.975 1.000
France 107 108 108 111 113 113 1.110 1.009
Italy 104 104 101 103 103 102 0.990 0.971
Spain 104 103 100 99 95 95 0.959 0.961
Cyprus 99 100 99 108 101 103 0.953 1.000
Greece 92 94 90 104 104 101 0.971 0.978
Slovenia 91 87 85 82 82 80 0.975 0.934
Malta 79 82 83 81 85 83 1.024 1.050
Portugal 78 80 80 83 84 84 1.012 1.025
Czech Republic 81 82 80 69 72 71 1.028 0.987
Slovak Republic 73 73 74 70 72 71 1.014 1.013
Hungary 64 65 65 62 62 60 0.967 1.015
Estonia 69 64 64 64 58 57 0.890 0.927
Poland 56 61 63 61 64 66 1.081 1.125
Lithuania 61 55 57 70 63 61 0.871 0.934
Latvia 56 51 51 59 50 50 0.840 0.910
Romania 47 47 46 49 46 45 0.918 0.978
Bulgaria 44 44 44 45 43 42 0.933 1.000

* AIC - Actual Individual Consumption
Source. www.nsi.bg

Income and living conditions of the EU Member States can be traced
through the annually provided data on a harmonized income methodology.” It
includes two key indicators - threshold of "at-risk-of-poverty" level and of "at-risk-of-
poverty" level. Index level "at-risk-of-poverty" is further defined in detail by the
following features: age, sex, activity status, incl. for employees and distribution
around the threshold "at risk of poverty."

Threshold "at-risk-of-poverty". Threshold at-risk-of-poverty rate is set at 60% of the
national average (median) equivalent disposable income. Threshold "at-risk-of-poverty".
Threshold at-risk-of-poverty rate is set at 60% of the national average (median)
equivalent disposable income. Known also as poverty line. Poverty line in Bulgaria for
2009 monthly average was 295 BGN. At this rate of poverty line below the poverty have
lived 1 564 800 individuals, representing 20.7% of the population. Bulgaria is among the

4 http://epp.eurostat.ec.europa.eu/portal/page/portal/income_social_inclusion_living_conditions/methodology
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countries with the highest percentage of poverty in the EU, together with Latvia - 21.3%,
Romania - 21.1%, Greece - 20.1%, Lithuania - 20.2% and Spain 20.7%."

Level "at-risk-of-poverty™, by gender and selected age groups. This indicator
gives the percentage of general population and a differentiation by age and sex, for
the total population or in the respective age or gender subgroup, with equivalent
disposable income, which is lower than the threshold of "at-risk-of poverty.” In
Bulgaria 28.3% of the population has an income below 70% of the national median
equivalent disposable income. For the EU, this indicator is 24.2%. The only EU
country with the higher share of poor people on this indicator in Latvia - 29.3%. The
lowest value of this index is the Czech Regublic - 15.5%, which is about ten
percentage points lower than the EU average.

Specific risk groups to fall in poverty are the unemployed. Statistics confirm
this finding. They provide information on different aspects, but most studies are
made for the following features: employed, not employed, unemployed, retired and
other inactive. Most affected population groups reflected in the data of Figure 1 are
the pensioners, not employed and the unemployed.

Figure 1
Relative Share of Poverty by Economic Employment
for 2010
. ] 244
Other inactive 26,9
Retired persons 13.8 po
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Source. Eurostat. At-risk-of poverty rate by most frequent activity status.

In order to be able to measure the disparity of income we are using the
$80/S20 ratio.’

In Bulgaria, the gap between the rich and the poor according to the data in
Figure 2 is 5.9 times, while the EU average is 5.0 times.

° Updated national strategy for the demographic development of population of Republic of Bulgaria
2012 - 2030), p. 57.

Eurostat. Dispersion around the at-risk-of-poverty threshold
"It is the ratio of the sum of the equivalent disposable income received by the 20 percent of the
population who have the highest disposable income (top quintile interval) to that of the 20 percent who
received the lowest disposable income (the quintile lower level).
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Figure 2
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The largest difference in the relationship between income of the rich 20%
and the poor 20% households is in Lithuania - 7.3 times, Spain - 6.9 times, Latvia -
6.9 times and Romania - 6 times. The lowest income inequality among these
groups of households is in Hungary - 3.4 times, Slovenia - 3.4 times, Sweden - 3.5
times, Czech Republic - 3.5 times.

Inequality of income distribution can be also measured by using the Gini
coefficient (Figure 3).
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Source. Eurostat. Gini Coefficient.
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Notably, in the period from 2006 to 2010, it has declining trend - from 35.3%
in 2006 down to 33.2% in 2010. For the EU, its rates are ranging from 30.2% for
2006 to 30.4% for 2010.

The analysis of income and poverty differentiation justifies a recommendation to
remove the flat tax and to introduce differentiated taxation. This will reduce the
differentiation of their income from labor, and thus the level of poverty among the
working poor. For them, it is appropriate to introduce the non-taxable minimum
threshold. Thus the negative consequences of the crisis will be borne more easily by
individual groups. Serious Reserves exist also through the allocation mechanism in
two directions - one is in increase of the state quota GDP (for 2012 is planned at
the rate of 36.6%), which is below the average for the EU planned® for the same
year and the other - in shaping the seized funds towards generating of employment
and fields to the spheres, which bear the technical progress, inclusive the
education sector.

Issues related to the reproduction of the individual and the population in
Bulgaria in today's financial and economic crisis two main trends are outlined: first,
it is implemented under the conditions of increasing poverty; second, it happens in
the poorest EU Member state. Overcoming of the negative trends requires
reassessment of economic and social policy now and in the near future. Some
aspects and trends in this area require certain immediate changes. Policy in
general is a synchronization of the elements of a system and it is an irrevocable
requirement for the economy, society, population and social sphere; In this
synchronization priority requirements can occur for the development of the individual
components of the system - construction, technological, structural, reproduction etc,
having certain limits. They should not be violated, because it would result in disturbing
the necessary parameters of the other elements of the system. Otherwise negative
trends arise in their development and in the entire socio-economic system of the
country. Therefore, priorities cannot grow beyond what is necessary for all
elements of the system. If there are insufficient resources for the necessary
parameters for development, reduced development of the whole system is
perceived, including priority elements. In the reality of the financial and economic
crisis the development proportion between the infrastructure and financial system
stability and the reproduction of population is disturbed; The retention of human
reproduction gives rise not only to low standard of living but it determines in the
near term unqualified human resources. The elimination of this negative trend
requires synchronization of the financial stability and of the infrastructure system
with the systems of human reproduction, the educational and technological
systems, which are the basis of knowledge; which are crucial for effective
development and which are prerequisites for the release from the "trap" of being in
the last place in the EU.

8 European Commission. Public finances in EMU — 2011. Commission services ' Spring 2011 Economic
Forecast.
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The period after 2010 (2011 and June 2012) continues the negative impact
of the financial and economic crisis on the reproduction of the individual and of the
population in Bulgaria and the EU. The main risky proportions are preserved:
financial stability - rising unemployment, slower economic growth, reduced
consumption and high percentage of population with poverty-based living
standard. The most important parameter characteristics are: First, the financial
stability was prompted by declining financial potential, and reserve. Second,
unemployment runs over 10% and gravitates to 12-13% with young people’s and post-
graduates’ unemployment forming the “center of gravity” with more than 25%. Third,
economic growth falls below 2 to 1.5% and EU warns of 0.5% rate. Fourth, retention
and consumption reduction, as a fundamental condition for economic and social
advancement, accompanied by a high percentage of food costs and limited costs
for acquisition of knowledge. Fifth, poverty provokes labor, social and public
activity. A large part of the long-term unemployed (more than 50 thousands) are
disillusioned and have not registered themselves as unemployed.

What are the options for reducing the negative trends? Positive roles are playing
the positions and activity towards: financial stability; priority development of roads and
other infrastructure is also necessary; their intensive development is also necessary.
The priority development in general and in these areas is economically, socially,
financially and in perspective related to the other areas of community development,
which could provoke a negative influence on their development. These are: the
reproduction of the individual and of the population; consumption as a realization of the
reproduction of the individual and of the population and the conditions for future
financial stability; science as an opportunity to reveal the objective possibilities for more
effective development; culture, as a condition for a richer and more meaningful
development of individual in general and as well as a labor factor; education, as a
foundation of knowledge and more.

Which are the requirements and the conditions for reduction of the existing
shortcomings and contradictions? First, to detect the parameters of the socio-
economic system structure. Second, justification of priority development of its
specific subsystems and the parameters of this development. Third, delimitation of
the objective conditions for the remaining subsystems development, under which
they begin negative development. Fourth, identification and substantiation of the
ratio of priority development.

Therefore, it is objectively necessary to comply with the conditions and
requirements for balanced, consistent development of the socio-economic and
social systems at a given stage of development. Policies, practices and strategies
towards reduction of the financial and economic crisis genitive impact on the
economic and social development of the EU and Bulgaria and on the reproduction
of the individual as a fundamental objective of the society eventually emerge in the
following areas:

First, a trend is formed towards reduction of the contradiction and of the
tension in the relationship financial stability - poverty — reproduction of the
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individual and of the population. For the first time in recent years the detention of
pensions and wages is being “defrosted in several directions: their increase is
intended; systems are developed for their tying to the results of the production, the
economy and the financial stability. Measures and methods are recommended to
lower costs by staff reduction. Options and models are developed for increase of
the retirement age, mainly smoothly with 4 months per year. Strict control is
implemented to overcome the false disability. The period for gaining eligibility to
retire is increased. Options are developed to improve the pension insurance
through removing the maximum limit of 2000 BGN, within which contributions from
the wages and income are made. The issue of additional compulsory and voluntary
pension insurance models is being seriously discussed. Serious discussions on the
investment potential of the funds of these types of pension insurance and its
market usage and sale. The silver Fund is also subject to a vigorous discussion
about its market use and implementation. Strengthened control over the actually
received salaries and other income as a factor for funding the pension and social
security, the real factor for the reproduction of the individual and the population.

Second, unemployment, illness, accidents, holidays, absenteeism, etc as
sources of increasing the financial and investment potential of production and the
economy are increasing more than in the EU and this fact continuously keeps
Bulgaria on the non-prestigious 27" place. Unemployment exceeds 12% whereas it
is under 10% for the EU. Labor accidents exceed the EU average; highest number
of bank holidays in the whole EU and diseases result in loss of working days on
one hand and require additional funding on the other hand. An attempt is made to
strengthen the control over the unscrupulous rising of unemployment, illness, labor
accidents, etc., but the effectiveness of its application is still insufficient. The results
of utilizing EU funds are still insufficient. The employment and internship programs
for young people and specialists, which are hired by owners and managers of
commercial and other entities, are now developing well. This helps reduce
unemployment among young specialists including higher education graduates, which
gravitates to 20-25%. Very serious negative impact is the young professionals, which
are leaving the country. The underlying reasons in this respect are the lower wages
than the EU wages.

Third, the negative effect of the a.m. factors to the priority of financial
stability and insufficient funding of the reproduction of the individual and of the
population is typically excused with funding shortages and this is the reason why
the focus goes to cost savings rather than to revenue sources and this is how a
“vicious circle” of long-term discrepancy is fallen into. The solution of the issue
requires: detection of the dialectics between unity and contradiction - "expenses -
income" or vice versa. In order to have expenses in place, there must be incomes -
and this should become a priority in policy and practice - financial stability —
reproduction of the individual and of the population. A key direction for resolving
that conflict is the investment for economic growth. In this regard, the debt (public,
private and corporate) should be "liberated", currently detained at the level of 20 to
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25% compared to 80-85% in the EU, because at the current state, as debt is kept
at an ineffective level, it becomes a negative factor instead of a positive factor for
the investment in production, the economy and the reproduction. The same goes
for the deficit stopped at well below 3 percent of GDP, instead of using the EU 3%
limit; f) thus GDP growth is detained and it depends on demand - internal (private,
public, investment) and external, this way economic growth is restrained as well as
the investment in the reproduction of the individual, which is a factor for the economic
growth. The decreasing demand becomes factor for reduced consumption, which in
turn limits the expansion of production and investment, because ultimately
consumption is realization of the produced goods and if it is shrinking, production
cannot be expanded and cannot finance stability and effective reproduction of the
individual and of the population.

Fourth, discussions, interpretations and publications are created over the
covered issues of financial stability and human consumption as a factor for human
reproduction by many experts in the field of economics, finance, philosophers,
sociologists and others. Most impressive and up-to-date are the publications of Prof.
Corresponding member Ivan Angelov.9 He basically summarizes current problems in
these areas. We share his overall analytical assessments, recommendations and
guidelines for dealing with contemporary conflict between modern financial
economic crisis, financial stability and consumption, as factors in the reproduction
of the individual and the population in the EU and Bulgaria.

The main findings, conclusions, and recommendations for measures to
reduce the negative impact of the crisis are: the assessment of the previous major
global crises especiall%/ for the left shift of the intellectuals; the current crisis "... has
not led to any results"'?; "residing in power, the Left parties in Eastern Europe were
directly or indirectly complicit in the crime restoration of bandit capitalism";** d)"
Party of European Socialists (PES) should not miss their historical chance to show
to European citizens and mankind the path towards a humane society and outline
its main characteristics "**; "Peace or war out of this economic crisis”*®, with an
assessment that the measures for going out of the crisis used at that time by
President Roosevelt did not work out and the exit was World War Il. According to
Ivan Angelov the measures for peaceful exit of the current crisis of the U.S.,
Europe and Japan do not give conclusive results™; g) "GDP growth, used as a
core, strong and simple criteria for exit from the crisis is very rude and unreliable

measure of progress and prosperity of nations™®; In his assessment of GDP

o Angelov, I. Alternative economic strategy and policy of PES. - "Duma” newspaper, March, 6" 2012.
1% hig.
" ipid.
2 pid.
3 bid.
 Ibid.
' 1bid.
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growth in the pre-crisis year in the U.S. fell 3.8 percent in the crisis year 2009 and
3.5% in 2010 and increased by 3% in 2011 falling to 1.6%, and for 2012 predicted
to 1.3 percent; h) EU GDP grew on annual average 2.5 to 3.2% in the pre-crisis
years, grew by 4.3 percent in the crisis year 2009, 2.0% in 2010, and 1.5% in 2011,
and the unemployment rate was 6.7% in early 2008, after 9.9% in 2011; k) in the
current debt crisis and brutal restrictive policy Europe faces a decade of economic
stagnation, high unemployment, declining real incomes and increasing social
polarization.

We share as a whole the proposed 37 specific and actual measures to
alleviate the effects of the crisis'’ summarized in three more specific tasks: firstly,
encouragement of the consumption of the poor and middle class who buy mainly
domestically produced products and services; secondly, europeanization of the tax
system towards fairer tax burden; thirdly, increase in investment in infrastructure
and high-tech and export-oriented industries and more effective use of EU
Structural Funds.

The main priorities, fixed when setting up the budget in Bulgaria and the EU
are: creating condition for sound development of the economy, finance, social
infrastructure and reproduction of the individual and of the population; providing
resources for this development; the effective use of all the available resources.

These factors and conditions are elements of the system of public-economic
and social development - budget. When the factors for their mutual influence, their
parameters and their trends are revealed and justified scientifically and
implemented as policy, then balanced development is realized. When the budget
reflects in qualitative and quantitative direction the above mutual influence, then it
acquires the content of a balanced budget. However, if there are disturbances and
abnormal development of individual or multiple items, they "provoke" the normal
execution of the budget and require adjustments in it. In case of a permanent and
significant departure a crisis arises in the budget performance and disturbances
appear in the social-economic and social development, inclusive in the
reproduction of the individual of the population and in the financial stability. In this
regard there is a ground for the evaluation by Prof. lvan Angelov that having a
balanced budget during crisis is a bloomer.*®

Every crisis distorts the development of the elements of the budget system
and of course makes impossible its normal compiling and development to
correspond to its elements. This requires re-balancing of the budget or if a new one
is prepared it should reflect the impact of the financial and economic crisis. It
should be taken into account which are the elements; their parameters; are
changes positive or negative; which elements of the budget system are affected
and the parameters of this impact; how much and how to reflect this influence

16 Angelov, I. Op. cit.
17 Angelov, I. “Duma” newspaper, 20 January 2012.
18 Angelov, I. “Duma” newspaper, 12 April 2012.
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without going beyond the boundary of the objective necessary amendments of the
affected elements; this is generally essential for the reproduction of the individually
and especially as a labor subject, because it affects its current or future effect over
the efficiency of the economy.

Therefore, balancing of the budgets can and should be done in a given
period or dynamically, in dependence of the development of the economy, society,
the state of financial stability and the reproduction of the individual and of the
society as a factor, base and the meaning of human development in general.

The European Union also operates on a broader basis in the conditions of
financial - economic crisis. In the field of social economic development GDP is
seen as a major factor for financial stability and reproduction in general and for the
individual and the population. It is evaluated against EU economic growth and
stability and against the role of the Euro in the terms of financial and economic
crisis and its future is being discussed. Analyzes are carried out and its position is
systematically followed in relation to the dollar and the currencies of other countries
with high potential and development of their international market relations.
Adjusting parameters have been provided, which are critical to the development
and financial stability of the EU and its 27 Member States. It is perceived that
financial stability is present if the indicator Share of public debt in GDP is not more
than 60% (taking into account both the public and the average debt): for January
2012 their values were 82.5% of GDP in the EU and 15.2% in Bulgaria.

For Bulgaria this percentage is bound positively with financial stability, but
limits the investment potential and economic growth, which is estimated at and
over 2%, but EU warns that it could fall to 0.5%. This impacts negatively the
unemployment, wages, pensions and social spending and orients the reproduction
of the individual and the population towards the minimum limits of its funding and
reduces the participation of the labor factor in the economic development and
growth.

The EU also sets a deficit limit - 3% GDP to avoid a crisis in the financial
potential of the state to maintain out-of-crisis development in the economy, in the
finance and especially in the funding of social and other infrastructure. The budget
deficit for Bulgaria is kept below the aforementioned 3% in view of the financial
stability, but it is considered that it can be reached closer and thus improve its
financial potential in regard to the revenue and expenditure for 2012 and 2013 and
the following years in terms of the ongoing financial and economic crisis. In 2012 in
comparison to 2011, this potential increases for the revenues with 1.059%,
whereas the expenses form budgetary balance — 1 556 725.3 BGN. Therefore, an
increase of the budget deficit to 3% has its economic and social grounds.

Analyzes and evaluations show that, even preserving its financial stability,
Bulgaria is able to improve the financial potential for investment in economic
growth and in social development, without major risks in the ongoing financial crisis
and that it is able to emerge from the non-prestigious last 27" place in the EU

8.v.2012
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Hou. o-p Teogop Ceanapcku*

MHCTUTYLUMUOHAIIHOTO YTBBbPXXOABAHE HA CBOBOAHUA
NA3AP B HOBATA CTONAHCKA UCTOPUA

PasrnegaHn ca akTyanHute Teopum B paMKuMTe Ha T. Hap. HOBa CTOMaHcKa
uctopusi (new economic history), obsicHABallM HanaraHeTo Ha na3apHUsi
obLlecTBeHNst peq B 3anagHust cBAT cnen PeHecaHca. YCTpOMCTBOTO Ha Co-
unanHus nopsiabk, 6asvpaH Ha 6es3nuyHa pasMsiHa M pauuoHanHa npec-
METNUBOCT, OTMNMYyaBall, Cce OT BCEKM Apyr B WUCTOpUSATa Ha YOBELUKUTE
obuiecTBa, UmMa 3a npepnoctaska cneunduyHa KoHdUrypaums oT ycrosus B
nonuTuyeckaTa, BOeHHaTa 1 ceeTornegHaTta cpepu. MHCTUTyunoHanHuTe pe-
LweHusa, doopmupanu ce B pesdynraTt OT TOBa, MPaBAT Bb3MOXHUN CbBPEMEHHUTE
paBHULLIA Ha NPOM3BOACTBO, TbProBUSA M MKOHOMUYECKM pacTex. M3anonaeaH e
o6scHUTENEH NOAX0A, CMHTE3NpaLL, Ha OCHOBaTa Ha O6LLMTE enemMeHTN Mexay
TAX anTepHaTUBHMTE KOHUENUMM 3a TO3M Mnpouec B u3cregBaHusTa Ha A.
pand, A. Auemorny u x. PobuHcbH, O. Hopt, Ox. Yonuc un B. Yanuracr.!

JEL: B13; B16
OedmHupaHe Ha npo6nema B HoBaTa CTonaHCKa UcTopus

3allo nasapHaTa MKOHOMYVKA B CbBPEMEHHUS 1 BUA, XapakTepuaupaiia ce ¢
BeanuyHa (HesaBucuUMa OT MOEHTUYHOCTTA Ha KOHKPETHUTE y4YacTHMUM) pasMsiHa,
Bb3HMKBA MbPBO Ha 3anag, makap 6nusko- N ganevyHomsTovHU obLllecTBa Ada ca
umanu npoubTaABalM nasapu cronetTus npeam “Bb3xoda Ha 3anaga’ (BX.
McNeill, 1991 [1963]; North, Thomas, 1973; McMillan, 2002; Greif, 2005, p. 727,
North, Wallis, Weingast, 2009, p. 240-250)? Ha T03M Bbnpoc ce onuTBaT Aa
OTrOBOPAT peavua pa3paboTku B obnactra Ha T.Hap. Hoga cmonaHcKa ucmopusi
(new economic history), oTnvMyaBalla ce ¢ M3MNOn3BaHe HOBOWMHCTUTYLIMOHAIHUSA
KOHuUenTyaneH anapaT. Tyk 4yecto ce npubarBa A0 0BACHEHMS Ha OcHoBaTa Ha
TeopusATa Ha urpuTe, B KOUTO crneumanHyi popmy Ha nasapHa opraHm3auus (4acT-
HU vy Ny6rnMyHn MHCTUTYLMOHAIHM pelleHus ¢ Manbk obxsaT) ce pasrnexaaT

CronaHcku cbakyntet Ha CY "KnumenT Oxpuackun”, kategpa “UikoHomuka”, sedlarski@feb.uni-sofia.bg

Associate Professor Teodor Sedlarski, Ph.D. INSTITUTIONAL STRENGTHENING OF THE FREE
MARKET IN THE NEW ECONOMIC HISTORY. Summary: The article highlights the current theories in
the New Economic History, explaining the market social order rules imposed in the Western World in
the post Renaissance period. The social order structure, based on impersonal exchange and rational
prudence, differing from any other order in the history of human societies, is derived from a specific set
of political and military conditions and world view. The institutional decisions taken as a result thereof
enable the contemporary levels of production, trade and economic growth. The applied explanatory
approach integrates on the ground of their common features the alternative concepts of this process
elaborated by A. Greif, A. Acemoglu and J. Robinson, D. North, J. Wallis and B. Weingast.
PaspaboTkaTta e pe3syntat oT lNporpamaTa 3a akagemuyeH obmeH Mexay CY “Cs. KnumeHT Oxpuacku”
n YHunsepcuteta B CaapbptokeH, FepmaHusl. ABTOpBbT M3ka3Ba crieumanHa 6narogapHocT Ha npod. P.
PuxTtep, pbkoBoguTen Ha LleHTbpa no HoBa MWHCTUTYUMOHanHa WKOHOMMKa kbM CaapraHackus
yHUBEpPCUTET.
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KaTo MexaHu3MM 3a KOHTpUpaHe Ha HepaBHOMEpPHO pasnpegeneHarta MHopma-
uMa u nperoBopHa cuna. Te ce 6GasnpaT Ha oOpraHM3MpaHe Ha KOSIeKMUBHO
Odelicmeue (collective action) Ha uHOMBUAUTE wW/MNM paspellaBaHe Ha EBTUH
AOCTbMN A0 MHOpMauMsa 3a MUHaNoTO MOBEAEHUE Ha BCEKU nasapeH y4acTHUK
(Furubotn, Richter, 2010, p. xxiii-xxiv; Richter, 2011, p. 17-18). NUHTepeCbT KbM
Bb3HMKBAHETO M UCTOPMYECKOTO pa3BuTME (eBONOLMSA) Ha MasapuTte B cneuua-
nuampaHaTa nuiTepaTtypa ce 3acurnBa npe3 MnocnegHuTe rogvHW, a KaTo paHHU
npvMepu 3a U3crneaBaHus, KOUTo MoraT Aa 6baaT NPUYMCIEHN KbM HOBOUHCTUTY-
LUMoHanHaTa napagurma, ce codat pabotute Ha ABHbp [pand (Bx. Greif, 1993) u
Mwunrpom, HopT n Yandract (Milgrom, North, Weingast, 1990) (cps. ¢ Furubotn,
Richter, 2005, p. 338-339; Richter, 2011, p. 18).

CTtonaHckoucTopuyeckuTe M3cneBaHus B paMKnuTe Ha HoBaTa MHCTUTYLMO-
HanHa ukoHoMuka (new institutional economics) ce pasnuyaBaT CbLUECTBEHO OT
nonagHanus nof kputukata Ha K. MNonbp B cpegata Ha XX Bek ucmopuyusbm. Tyk
He ce TbPCHAT BEYHU 3aKOHW, HA KOUTO MUCTOPUYECKOTO pasBUTUE € NMOAYMHEHO B
CMUCBIIA HA HEMCKUTE UCTOPULM-MKOHOMUCTY (CTUrHanu norpeLuHo cnopep MNonbp
0O CBOWUTE 3aKIOYEHUSA Ype3 HabnaeHNe Ha YHWUKAIHW, a He Ha YHUBEpCallHu
ncTopuyeckn npouecu - cpB. ¢ Jleonmgos, 2000, ¢.23) unm Ha Mach.2 ABTopuTe-
HOBOWHCTUTYLIMOHaNMCTM obave cmATaT, Ye B UCTopusiTa ce HabniogaesaT nosTa-
pAWM ce (PYHKLUMOHAIHN KOMIMOHEHTU — KaTo OCHOBHWUTE (PyHKUMWM Ha pasMsHaTa.
B 1031 cMucbn morat ga 6baaT M3BedeHU NMPoOBEPSEMU XMMOTE3M OTHOCHO opra-
HU3aLMOHHWUTE MEXaHU3MWu, Nexawiym B OCHOBaTa Ha CbOTBETHUTE MKOHOMMUYECKM
WHCTUTYLMM (KaTo nasapa). MeTogonormyeckusT MHAMBUAYann3bM npoabrihkaBa
Aa 6bae (pyHOoamMeHT Ha aHanm3a — M3Xoxda ce OT onpedernieHn OonycKaHus 3a
WHOMBUOYANHOTO NOBEAEHWEe U MHCTUTYUMOHanHata cpefa, KosTO Briusie BbpXy
TOBa nosefeHve (ycnoBusiTa Ha “CbBbpLUEHMs nasap” ca eBpuUCTUYHa OTnpaBHa
Touka) (Furubotn, Richter, 2010, p. xxv-xxvi - cpB. ¢ North, Wallis, Weingast, 2009,
p. 13).

PenyTauvm N 4YaCTHO HanaraHe Ha N3NbJIHEHNETO

B nocoyeHust KOHTEKCT onucaHneTo Ha [pand Ha TbproBckaTa Mpexa Ha
MarpnbuTe (eBpencku TbProBLUM) Mpe3 eanHageceToTo cronetve e [obuno
MEXOYBPEMEHHO LUMPOKa MOMYNSAPHOCT M € pasBUTO B MO-KbCHU cTyaun (CpB. C
Greif, 2005). ABTOpbT paskpvBa MexaHuM3ma Ha edeKTuBeH (Npu JageHuTe
ycnoBusi Ha cpepgata) couuaneH (HedopmaneH) koHTpon (private ordering, B
npoTMBoBeC Ha cbaebeH KOHTpon - court ordering) Hag TbproBckaTa AEWHOCT Ha
OCHOBaTa Ha MoJena npuHuMnan - areHT (3a hopmanHo onncaHne Ha MoAena BX.
Aoki, 2001, p. 48-71). NpuHuunanu ca marpubuTe TbProBUW, a areHTU — TEXHUTE

2 “KoraTo 06LLEeCcTBOTO € OTKPUIO eCTECTBEHMSI 3aKOH, KOMTO onpeaenst HEeroBoTo CO6CTBEHO pa3BuTme,
JOpu ToraBa TO He MOXe HUTO Aa MPUMOKPUEe ecTecTBEHUTe (hasn Ha HeroBaTa eBONOUMS, HATO 4a
n3Tpue OT CBeTa Ype3 yaapa Ha nepoTo. Ho ToBa, KOeTO TO MOXe [a Hanpasu, € Haln-MHOro ja CKbCU U
obnekun poaunHute Mbkn” (Marx, K. Das Kapital, Vol. 1, July 1867, unt. no Furubotn, Richter, 2010, p.
XXV).
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YyXXOECTPaHHM CbAPYXHULM. MNocneaHnTe ca OTFOBOPHU 3a HAMUPAHETO Ha KINeH-
TW B CBOUTE CTPaHW, ECKOPTUPaAHETO Ha cTokaTta Mo Mope, CKIoYBAHETO Ha [0ro-
BOpUTE C KyrnyBauyuTe, OpraHU3MpaHeTo Ha nnawadHeTo. Tbil KaTo NpuHuunanute
He moraT Ja HabniogaBaT OEVWHOCTTa Ha areHTUTe CW, a CKIoYBaHEeTo Ha chop-
MasnHu [OOroBOPU C M3deprnaTenHW Knaysu e Ha npakTuka HEBb3MOXHO mnopaau
MHOIOTO HEW3BECTHU - HE CblLUECTBYBa U Bb3MOXHOCT 3a CbAe6GHO HanaraHe Ha
M3MbJIHEHWMETO Ha [JOrOBOPEHOCTUTE, UHCTUTYLIMOHANHOTO PeLlEHe e HaMepPeHo B
Cb3gaBaHeTo Ha coyuasiHa Mpexa, KOSITO Ja ocurypsiea HagexaHa uHdopMaums
OTHOCHO penyTauusiTa Ha oTAenHUTe areHTU.® AKO HSKOI OT TSIX HapyLuu criopa-

3 Mpn MHOrokpaTHO MOBTOPeHME Ha AafAeHO TbProBCKO B3aVIMOOTHOLLEHWE B YCNOBUSI HA CbBbpLUEHA
MH(POPMUPAHOCT W  pauMOHANHOCT Ha CTpPaHWTEe HEeOMOPTIOHUCTUYHOTO mnoBedeHWe 6w Guno
camoHanarawo ce. B TakbB cnyyain HUMKOe HapylleHue Ha [OrOBOPHM cropasymeHuns He 6u octaHano
CKpUTO U BUHOBHAaTa cTpaHa 6w 3arybuna ovakBaHWTe NOmn3u OT BCUMYKM Obaewy B3anmMopencTBus
nopaan HakbpHeHaTa cu penyTauus. [py nonoxeHue, 4Ye Te ca nNoBeye OT HacTosLaTa nevanbda ot
usmamaTta, Bb3AbpXaHNETO OT OMOPTIOHU3BM € paumnoHanHo. B To3n KoHTekcT obave He moxe da ce
ovakBa pauMOHaNHWAT MHAMBWA Aa 6bAe YecTeH, KoraTo MOMEHTBT Ha MOCMEeAHOTO MOBTOPEHUe Ha
TpaH3akuusaTa e npeaBapuTenHO U3BECTEH, B3aVMOOTHOLLEHWETO € TBbpAe KpaTko (cymata Ha
ovyakBaHWTe ObAelyM Mon3W € He3HauMTenHa) WM KoraTto OTHOLIeHUsiTa Ce pasBuMBaT B MHOMO
HecurypHa cpefa, KOeTo npaBu OLieHKaTa Ha ovakBaHuTe nonau TpyaHa (Furubotn, Richter, 2010, p.
xxii). O4eBMOHO TyK € u3nonseaHa Noruka oT TeopusiTa Ha urpuTe (MOBTapswWM ce urpu - repeated
games), 4MUTO OCHOBHW [JOMyCKaHUs (PauMOHanHOCT W WHMOPMMPAHOCT Ha WHAMBUAWTE) ce
pasnuyaBaT OT Te3n B HOBaTa MHCTUTYLMOHanHa ukoHomuka (Richter, 2007, p. 486). Bonpeku ToBa 1 o1
ABeTe CTpaHM MMa wu3cnefoBaTenu, KOWTO CMATaT WMHCTPYMEHTapuymMa Ha TeopusiTa Ha wrpute
noaxoAsly, 3a u3crnefsaHe Ha OpMMpPaHETO M OENCTBUETO Ha MHCTUTyuumTe (BX. Hanpumep Greif,
2006, rm. 5 n 11 n nosedeH4yeckama meopusi Ha uepume - Camerer, 2003). lHTepecHO e CTaHOBULLETO
Ha Buumop (Binmore, 1992, p. 21), ye “payuoHanHama YecmHocm” Ha y4aCTHULUMTE Npu NOBTOPEHUE
Ha urpata e 6una gobpe nosHaTta owe Ha XM, HO cera Beve MoAoGHM pes3ynTaTv ca usBexgaHu C
dopmaneH matemaTnyecku anapat. PypyboTH n Puxtep (Furubotn, Richter, 2010, p. xxii-xxiii; 2005, p.
8; Richter, 2011, p. 4, 17; 2007, p. 485) ob6obLaBaT pa3npoCcTpaHeHOTO B HOBaTa WHCTUTYLMOHarHa
VKOHOMVKa rrneguile KbM WHCTUTYUMWTE KaTo KbM MWIpOBO paBHOBECME Ype3 KoHuenuusita 3a
“cynepuepa”’ (supergame): WMHCTUTyuMUTE MpeAcTaBnsBaT paBHoBecue Mo Hew Ha cynepurpara,
onpefensilia kak ce wrpae HsikakBa MofgvuMHeHa urpa (HanpuMep AafeHo NpaBuno 3a B3eMaHe Ha
KOOPAMHUPAHO peLUeHne OT y4acTHULMTE B MOBTapsLia ce urpa oT Tuna Aunema Ha 3aTBOpPHMKA), CPB.
cbe Ceanapckn (2011b). Te npocneasisat TeOpeTUYHOTO pa3BUMTUE Ha Noaxoda “MHCTUTYUMUTE KaTo
UrpoBO paBHOBecwe” A0 paHHuTe npuHocu Ha Shelling (1960) oTHOCHO uWHTepnpeTauusita Ha
MHOXECTBOTO Bb3MOXHW pPaBHOBECUSA B efHa urpa (4pe3 KoHuenuusTa 3a dokanHaTa Touka - focal-
point concept) — BXx. Schotter (1981) n Aoki (2001) (cpB. cbwo ¢ Furubotn, Richter, 2005, p. 8). Tbi
KaTo KOHKPETHOTO AOMMHMpaLLo (Mnu dokanHo) paBHoBecue no Hew (salient Nash equilibrium) ot
MHOTOTO BB3MOXHMW, KOETO Ce € HanoXWro, 3aBuCW OT MNpPeaxodHOTO pasBMTME Ha cucTemara
(MuHanuTe nsbopu B urpata), MHCTUTyUMUTE ca 3asucumu om muHaromo (path dependent). Torasa
CbBCEM He € 3adb/DKATENIHO peanu3npanoTo ce paBHoBecMe fda € edeKTVBHO. Bb3moxHO e
WHCTUTYyUMATa Aa OCTaHe B HeedeKTMBHOTO CU CbCTOSHWE 3a AbMbIr Nepuon, He3aBUCUMO, Ye BCEKU
OoTAeneH y4yacTHVMK Ou enan ga ce Bb3npueme edeKTVBHO pelleHve (3a urpoBo obsicHeHVe Ha
yCTOMYMBOCTTA Ha HeedeKTUBHUTE MHCTUTYUMM BX. cbwo Cepnapcku, 2011b). B T03u cmucwn
KOHKpeTHaTa opraHusauusa Ha AafeH nasap (nnatdopma 3a TbproBusi) MOXe Aa Ce pasrnexga karto
WHCTWUTYLIMOHAIHO paBHOBECHKE, @ CbLLECTBYBAHETO Ha pasnUyHM NasapHu opraHvM3auum ga ce obsicHu
C KOHLeNuMsiTa 3a MHOXECTBO Bb3MOXHW paBHOBecUsi, 3aBucuMu oT MuHanoTo (Richter, 2007, p. 485).
pand (Greif, 2006) gopu ce onuTBa Oa npeojonee NpoTMBOpedYMsiTa B AOMyCKaHWATa Ha HoBaTa
WHCTWUTYLMOHAaNHa UKOHOMMKa U TeopusiTa Ha urpute, pasrnexgankv npaesunata Ha cynepurpaTta kaTo
BApBaHua (beliefs, Bx. nogobHaTta rmegHa Toyka B North, 2005) n npunaraiku nogxon, 6nusbk Ao
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3yMeHue C npvHuuMnana BedHbX, ToW 6uBa U3KMYEeH OT MpexaTta A0 kpas Ha
XmBoTa cu. B cnyuyal, ye areHT-HapywmTten cam pewun [a CraHe Tbproeel
(NpyvHuMnan), To areHTMTe My ca cBOOOAHU Aa He cnasBaT criopasyMeHusiTa cu C
Hero 6e3 caHKUMM OT CTpaHa Ha ocTaHanuTe uneHoBe Ha Mpexata (Furubotn,
Richter, 2010, p. xxvi). BcblHOCT cTaBa Ayma 3a HarnegeH npumep Kak coumanHuiTe
Mpexu (basupaHm Ha oblwa penurnosHa, podoBa, CeMeWHa, KynTypHa W T.H.
NPUHASIEXHOCT) NPeBpbLUaT pa3msaHaTa OT aHOHUMMHA B MepCoHarnHa, “cbaaas[aniku]
Bpb3ka Mexady NMoBeAEeHVMETO B MMHANOTO U ObAelmTe MKOHOMUYECKN oTnnatu. B
pesynTaT areHTuTe ycTosiBaT Ha [U3KyLUEHWeTO OT] KpaTKoCpoyHuTe obnaru,
nocTmxkmmmn vpes namama...” (Greif, 1989, p. 881; cps. ¢ Furubotn, Richter, 2005, p.
338). HeobxogmmoctTta OT AgoBepue (KOETO YeCTO € M3MON3BaHO B COLMONOru-
yeckaTta nutepartypa kaTo 0BACHEHWE Ha MKOHOMMYECKUTE edeKkTn Ha MpexuTe) e
nsbsarHata’ upes cbagaBaHeTo Ha nofo6Ha camMoHanaralla ce WHCTUTYLMOHAMHA
dopma, HamansBalla acMmeTpuyHaTa MHopMauma Mexay npuHuunanya u areHTu
(Bx. Richter, 2011, p. 18-19).°

Mwunrpom, HopT n YanHract onuceaT MexaHM3Ma 3a YaCTHO HanaraHe Ha
U3MbJIHEHMETO Ha Ma3apHUTE MpaBurna M CKIYEHUTE Mexay y4acTHULMTE OOro-
Bopu (private ordering) npu naHavpuTe B LamnaHus npe3 egvMHageceToTo U
ABaHagecetoTo crtonetne (Milgrom, North, Weingast, 1990, cpB. ¢ Furubotn,
Richter, 2005, p. 339; 2010, p. xxiv). Te noka3saT, Y€ MHCTUTYLMOHANHN cpeacTea
3a HanaraHe Ha uanbrHeHueTo (enforcement) Ha goroBopute OT TpeTa cTpaHa (B
TepMmuHonorusaTa Ha HopT, cpB. cbc Cegnapckn, 2010) cbliecTByBaT oLle npeauv
Bb3HUKBAHETO Ha AbpXaBaTa. B KOHKpeTHUsi crnyyai ToBa € WMHCTUTyUuusiTa Ha

Teopusita 3a cybekTMBHaTa BEPOSITHOCT, 3a Aa 0bsAcHWM cybekTWBHaTa BApa B NpasunaTta kato BuA
MHCTUTYUMOHanHo pasHoBecwe (cpB. ¢ Richter, 2007, p. 486).

Wnn e cw3dadeHo OGosepue (B 3aBUCMMOCT OT TpakTOBKaTa Ha npoueca) vpe3 npeasuavMmocTTa Ha
[AeViCTBUATa Ha OCTaHanuTe C ornef Ha KonekTMBHaTa CaHKUMS Hag, OMopTIOHUCTUYHOTO NoBeAeHue (CpB. C
Ripperger, 2003). Kali (1999) obopBa yHuBepcanHata eeKTVBHOCT Ha penyTauMOHHUS MeXaHW3bM B
paMK1Te Ha coumanHaTa Mpexa, U3TbKBalkK, Ye B KOHTEeKCTa Ha OOLLOTO Ma3apHO paBHOBECUE MpexuTe
TpsibBa Aa ca OTHOCUTESHO ronemMu, 3a ja U3MbiHABaT ePEeKTUBHO NOCOYEHUTE PYHKLWN.

MHoxecTBO NogobHM HedopmanHM MexaHu3MU Ha KAueHmenu3ayusi Ha (CBexaaHe OO0 NUYHK
KOHTaKTV Ha MHaye aHOHMMHUTE) Na3apHV OTHOLLEHWS ce HabniogaBaT 1 B CbBPeMeHHWTe CTonaHCcTBa
(8. McMillan, 2002). TbpceHeTO Ha passiCHEHUsI OT TOYHO onpegerneH (“MpoBepeH”) KOHCYNTaHT B
MarasuH 3a MOBUIHU TenedoHW, KynyBaHETO Ha 3eneHYyLu BUHaru ot AadeH NnpoAasay Ha KBapTanHus
nasap unu noeepsiBaHeTO Ha cBobogHa paboTHa no3uuusi Ha GrMM3bK YoBek ca Bce MpuMepu OT
ObnrapckoTo exegHeBuMe 3a e(MEKTUBHO (MPU  HUCKM TPaH3aKUMOHHM pa3xogu) crnpasBsHe C
MHOPMaLMOHHATa acumMeTpusa Mexay Tbpcely M npeanaralim Ha OcHoBaTa Ha HaTpynBaHe Ha
penytauMs M Bb3MOXHOCT 3a W3BbHMasapHa caHKuusi. ToBa, KOETO B KyNMTypOJIOrMYHUTE, €THOSO-
TMYHUTE WMWK COLMAanHOMCUXONorMyecknTe nacnefnBaHusi oOMKHOBEHO e OBSICHEHO KaTo WHepuusi B
HayMHa Ha MUCMeHe, TPaauumMs, cBeTornen, Heno3HaBaHe Ha AEeVCTBUMETO Ha nasapHaTta opraHusaums
(T.e. cTaHAapTM3MpaHo nasapHo noBefdeHne 6e3 ornea Ha MUMYHOCTTa Ha MpofaBava W KyrnyBaya npu
nasapHaTa WMKOHOMMKa), cera mnonyyaBa WKOHOMWYECKO paLMOHanHo obsicHeHMe B napagurmata Ha
HOBaTa WHCTMTYLMOHANHa WKOHOMMKA (Hanmuunme Ha OrpaHuyYeHa paumoHanHOCT U TPaH3aKLMOHHU
gaaxonm 3a HabaBsHe Ha MHOPMaLUWs, NPUHYANTENHO U3MbIHEHNE U T.H.).

Ta obaye e MHCTPYMEHT 3a MPUHYAWUTENHO WU3MbIHEHWE, XapaKkTepusnpall ce C NO-HWUCKWU TpaH3ak-
umoHHu pasxopm (Milgrom, North, Weingast, 1990, p. 21). Cnopeg Hopt (North, 1990, p. 58) oT eguH
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“nasapHusi cbamst” (law merchant’) — YaCTHM CbaWK, KOUTO OTFOBapPSIT 3a CbOMHO-
JaBaHeToO Ha Kogekca, Ha KOMTO TbproBusATa Ha nasapute ce noguuHsiea (Lex
Mercantoria). Tb kKaTo C HapacTBaHETO Ha TbProBCkMTE OOLYHOCTU MHGOopMa-
umaTa 3a nNpeaxooHOTO MOBedeHWe Ha BCeKM 4rneH cTaBa TPYyAHO AOCTbIHA,
‘nasapHuTe CcbauMuM® ca HaTOBapeHW CbC 3afdayaTta [a ocurypsaesaT TodHaTta
WHopmaunsi, Heobxoauma Ha CTpaHMTE MO €BeHTyanHa cAenka, KakTto u fga
paspeluaBaT Bb3HMKHaNM cnopose. Cpelly 3annaljaHe Ha Takca BCsKa CTpaHa
MOXe [a HanpaBu crpaBka NMpu cbausiTa 3a UCTopuaTa (peLleHnsiTa Nno NpeauLLIHn
Jena) Ha KOHTpareHTa npeav noanucBaHETO Ha [oroBopa. Takcarta, KOATO ce
3annawia, He3aBMCKMMO OT TOBa Januv Mexay CTpaHuTe e Bb3HUKHE Crop, UK He,
ocurypsisa Bb3MOXXHOCTTa MECTHUAT BNageTen Aa HasHayv Cbansa Ha naHauvpa, ga
perncTpupa M3BbpLUBAHUTE CAENKM M Aa M obnoxu ¢ AaHbk.? YecTHocTTa Ha
cbamnTe ce 0bsICHABA C paLMOHanHUa UM MHTEPEC Aa NasdaT penytaumsita cu, Tbi
KaTo OT Hesl 3aBUCAT ObaeLwnTe NpMxoam oT ycryrute uMm. B cnyyan Ha oTcbxaaHe
CpeLLy HAKOS OT CTpaHuTe Mo AajeH cnop TA 3annalla onpeaeneHarta OT CbausTa
rnoba, Makap ga nuncea m3puyeH crnocob 3a npuHyga (enforcement). Tvi kaTo
obaye npu cbaudATa ce nasn apxuB C HeusnnaTteHuTe rnobu Ha nasapHuTe
y4acTHULM, KOWTO € AOCTBbMNEH NpW MOUCKBaHe (CbansiTa MOXe Aa peLun ga nokaxe

MOMEHT (MocTurHaT Mawab Ha TbproBusiTa) HaTaTbK M3MNON3BAHETO €OMHCTBEHO Ha Te3W Marku
CUCTEMU 3a MPUHYAUTENHO U3MbIHEHME CTaBa 3abpaHUTENHO CKbMO U Ce CTUra A0 Bb3HUKBAHETO Ha
MofepHaTa TepuTopuarnHa Abpxasa, 3a Aa ce usnonaeat edekTute oT Mawaba v cneuvanusauyusTa
npu HanaraHeTo Ha NpaBunaTta u U3NbiHEHWETO Ha AOrOBOPHUTE cnopadymeHus (cpB. ¢ Richter, 2011,
?. 18).

“Law Merchant” ce usnonsesa M B cMuCbIla Ha CbBKYMHOCTTA OT HOpMM, 0OpasyBaly npaBHaTa
perynaums B Taka onucaHaTa UHCTMTyuus (cpB. ¢ Greif, 2008, p. 26). 3a umnpoBuapaHuTe obuyaiHm
cbaMnua, KOWTO HamaraT M3nbiHEeHVWeTO Ha npasunata v npuHumnute Ha “Law Merchant”, e
ynoTpebsiBaHO CbLOTBETHO Ha3BaHMeTO “piepoudre court” (0T peHckM — “CbA C MpalwHu xoauna’, Tbi
KaTo CnopoBeTe ca ce peLuaBany Han-4ecTo Ha OTKPUTO).

B paHHOTO CpepHoBekoBME MasapuTe YeCTO Ce Cb3faBaT OT MECTHW BNajeTeny Unu LbpKOBHU
aaMUHUCTPaToOpW, OCUTrypsiBaLLM NpaBHa paMka U BOeHHa 3awuTta (6e30MacHOCT Ha y4acTHALUTE, HEM.
Marktfriede, 6ykBanHo “nasapeH mup”), Heobxooumm 3a yHKUMOHUpaHeTo um (Egbert, 2007, p. 495;
cpB. ¢ Wolf, 1988 3a ocHoBaBaHeTO Ha pernoHanHUTe nasapu n TAXHOTO pa3BUTUE NPe3 BEKOBETE KaTo
OMOPHU TOYKM Ha MEeCTHUsI cTonaHcku nopem). lNasapute B onpedeneHn HaceneHu Mecta ce npo-
BeXOaT perynspHo, OOWKHOBEHO Ha ronemMu pernurno3HvM MpasHuuM npe3 eceHTa, 3a na Obae
NPUBIIEYEHO FONIMO MHOXECTBO MOTEHUMAanHu y4acTHULM, a U ToraBa € Ha pasrnorfioXeHue napuyeH
pecypc oT npopaxbata Ha pekonTaTa. HenocpeactBeHuTe opraHu3aTopu Ha nasapute nonydasaT
(MHCTUTYLMOHANHW) NPUBUIIENMM OT BriaJeTenuTe Kato NPaBOTO Ha CEYEHE HAa MOHETMU, BbBEXOAHETO
Ha eQUHHW pervoHanHu MepHU eavHUUM, cbOupaHe Ha Takcu OT TbproBuuTe. B KomeHTapa cu KbM
Richter (2007) n Egbert (2007) MepaxukoBa n3TbKkBa apryMeHTa, Ye ako eAMHCTBEHaTa MOTMBaLVWs Ha
BrnajieTenuTe npu cb3faBaHeTO Ha MHCTUTYLMOHANHaTa paMka Ha AafleH nasap e MakcuMusauuaTa Ha
npuxoamuTe OT Takcu 3a yyactue, 6u TpsibBano fa ce ovyakBa opraHu3auusita ga € ontumanHa. B
cnyyan obave, Yye cb3gaTenuTe Ha MpaBunarta ca W y4acTHUUM B Mas3apHaTa pasmsiHa, WHCTUTYLMO-
HanmHUTE peLleHnst e BEepPOosiTHO Aa 6baaT Aedopmupann B TexeH nHtepec (Guerdjikova, 2007, p. 519-
520). Mo-00WmAT aprymeHT 3a pasnuyHaTta (monuTudecka, coumanHa v gp.) cuna Ha yyYacTHuumTe B
WHCTUTYLMOHANHOTO u3rpaxaaHe Ha JafeH nas3ap U oTTaM Bb3MOXHOCTTa 3a CblUecTByBaHe Ha
NPOABITKUTENTHO HEe(DEKTMBHIN Pa3MEHHWN OpraHu3auuy e NoaKpeneHa v OT eAMH CbBPEMEHEH Npumep
— HerbBKaBaTa M CWUITHO MOHOMONW3MpaHa CTPYKTypa Ha TpyAaoBus nasap B [epmaHusa, umalla 3a
cnepcTeme BUcoka b6espaboTuua.
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camo Hero, a He usanaTta UCTopust OT dena Ha yyacTHUKa), BCEKM OT TAX uMMa
WHTEpeC fa ce obpXxn KoHdopmHo (cpB. ¢ Furubotn, Richter, 2010, p. xxiv-xxv).9
Ctporoctta Ha OONBbAHUTENHUTE MEXaHW3MW Ha KOHTPOM MpW paHHaTa WHCTU-
TyUusa Ha NnaHaupuTe aBTOpUTE oNMCBaT Taka: “Hukom TbproBeL, He MOXe fa Bnese
B MaHaupa, 6e3 ga e B 4O6GpKN OTHOLLEHUS C TE3M, KOUTO KOHTpONMpaT 4oCcTbNa, a
BCEKM TbProBeL, 3anoBeH Ja Mamu, GuBa 3aTBOPEH M CbAEH Croped npasunaTa
Ha lMaHaunpa. Taka 3a BCekM cpelyHaT Tbprosel Ha lMaHavpa moxe Ja ce npeg-
noroxu, 4ye e ¢ “nobpa penytaums” (Milgrom, North, Weingast, 1990, p. 20).
ANTEPHATMBHO WHCTUTYLUMOHAITHO pELLEeHME 3a OCUrypsBaHe Ha W3Mnbli-
HEHMETO Ha JOroBOpUTE M HEMPMKOCHOBEHOCTTA Ha UMYLLIECTBEHWTE NpaBa, KOeTo
obaye He M3NCKBa M3rpaxgaHe Ha penyTauMoHEeH MEXaHU3bM KaTo MOCOYEHOTO U
C ToBa Cb3faBa ycrnoBus 3a pa3MsHa 6e3 orned Ha KOHKpeTHaTa JIMYHOCT Ha
TbpryBawmTte, e onucanata ot [pand (Greif, 2006) “cucmema Ha obwuHckama
omeosgopHocm” (community responsibility system). Npu Hea Bcsika nonuTuyecka
NN MKOHOMMYecka OOLWHOCT (OOLWuHA), 4YMATO opraHuM3auus e pesynTtaTt oT
KONEKTUBHO OeNCTBMEe Ha 4YneHoBeTe W, e 3amHTepecyBaHa OT Ona3BaHeTO Ha
NpaBoOTO Ha HEMHWUTE TBbProBUM Aa CKMOYBAT CAENKU C Te3n Ha Apyrn OOLLHOCTM.
Ako 0BLLMHUTE ce ObpKaT OTFOBOPHU 3a MOBELEHMETO Ha TEXHUTE TbProBUU U
OTBETHUTE MEPKM NMPWU HEYECTHO NOBeAEHVE Ha AafdeH TbProBeL, ca Haco4YeHun OT
uanarta oblmMHa Ha nocTpaganus KbM BCUYKM YneHoBe Ha obuimHaTta, KbM KOSITO
NPUYUHUTENAT NpUHaANexn, ToraBa ObLWMHMTE MMaT MHTEepeC Aa CaHKUMOHWpaT
CTPOro NoBeAEeHNETO Ha cobCTBEHUTE CM TbProBuM. Hampumep, ako Tbproeel, Ha
AafeHa obwuHa (rpag) uamamu TbproBeL, Ha 4vyxga, nbpBata oblimHa wWwe ce
norpvxu npaeaTa Ha nocTpaganusa Tbproeew, Aa 6baaT Bb3CTaHOBEHU, Thbi KaTo B
NPOTMBEH Criy4yan OT OTBEeTHaTa peakumsi 6uxa Ounu 3acerHaTm BCUYKU HEWHU
Tbproeun. Cnopepn pand Taka onucaHaTa WUHCTUTYLMOHaNHa cuctema e npeg-
NnocTaBka 3a NO-KbCHOTO LUMPOKO pasnpoCTpaHeHue Ha GesnuyHata pasmsiHa Ha
mMofepHuTe nasapu (BX. Furubotn, Richter, 2010, p. xxv, cpB. ¢ McMillan, 2002).
MpobnembT, Bb3HMKBALL MPU Cb34aBaHETO Ha noJobHa konektuBHa (06-
LLleCTBEHA) MHCTaHLMS, KOATO € A0CTaTbyHO CUMHA [a 3aliMTaBa MMYLLECTBEHUTE
npaBa M Ja Hamara NPUHYOUTENHO MW3MbIIHEHMETO Ha MNOETM LOrOBOPEHOCTU
MeXay nasapHWTe y4acTHUUM — MO KbCHO Te3n (PYHKUMM Le ObaaT noetm oT
CbBpEMEHHaTa ObpXkaBa, e, Ye Ta pasnofiara C Bnacrtra M ga oTHemMa UMYLLEeCT-
BOTO Ha OTAENHUTE NasapHu cybekTn. Taka, BbNPeKM Ye € OCHOBHa npeanocTaBka
3a PYHKUMOHMPAHETO Ha usdnarta nasapHa cucrtema (Bx. Pykyama, 2004, p. 15),
ObpXaBHaTa Hameca OT CBOA CTpaHa TpsbBa cbwo ga 6O6bae HagexaHo
orpaHu4aBaHa — Heobxoauma e “curypHa nonuTuyecka OCHOBA, KOSTO MOCTaBs
CTPOrM rpaHuuM Ha Bb3MOXHOCTTA Ha AbpxaBaTa Aa KoHduckyBa 6oratctso”
(Weingast, 1993, p. 287, cps. ¢ Furubotn, Richter, 2010, p. xxi). CtaBa gyma 3a
docmosepHo obebpsgaHe (credible commitment) ¢ NpaBMNOTO Aa HE Ce Hakbp-

9
CpB. Cc AnckycusTa B GbMArapckoTo MOMMTMYECKO MPOCTPAHCTBO OT mporetTta Ha 2011 r. oTHOCHO
cB0GOAHUSA OOCTBM A0 TbPrOBCKUSI PETUCTLP.
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HsIBa YacTHaTa COOGCTBEHOCT M Aa ce 3a4ynTaTt YaCTHUTE AOroBopeHoCTU. [JoKonko
TakbB aHraXxuMMeHT € o0Bbp3Bally, 3aBWUCK cropen YamHracT oT defepanHarta
opraHu3auusi Ha gbpXxaBaTa (Ha npumepa Ha AHrnua u CALL). ®ypy6oTH n Puxtep
pobaeaTt Nepmanusa npe3 XIX Bek (Furubotn, Richter, 2010, p. xxi), gokato crnopes
BepHxony, (Bernholz, 1993, p. 317) He denepanmaMbT, a CTPUKTHOTO pasgeneHune
Ha BNacTuTe rapaHTupa oOBbpP3BaHETO (BX. Hanpumep AMoHWUsi, XOHKOHT, TarBaH,
PpaHumA).

KOHTpVIpaLI.l,a cuna: KOHTpON Haa NnpuHygaTta U rapaHTupaHe
Ha U3anbJfIHEHneTo

PaHHO MHCTUTYUMOHANHO pelleHne 3a rapaHTupaHe Ha HeHameca Ha Bna-
petensa B CToMaHckUTe fena (Han-Beve Bb3abpXaHe OT KOH(MCKauusa Ha nMy-
LLleCTBEHM MpaBa) Ype3 Cb3daBaHe Ha KOHTpMpalla cuna ca cpedHO8EeKO8HUME
mbpaoscku eunduu. To3n acnekT Ha AeNHOCTTa UM e onucaH oT [pand, Munrpom
n Yannract (Greif, Milgrom, Weingast, 1994). l'mngnite He camo LeHTpanuanpar
CbXpaHEeHMeTO Ha WMHAOPMAaLMs OTHOCHO MWHAaNM CropoBe MeXAy Tbprosuute
(cBOM M uyxguM) U NoBegeHVWETO Ha BMageTensd, HO M ca B CbCTOsHWE da opra-
HM3MpaT KOMEKTMBHO OENCTBME Ha u4NeHoBeTe cu (BKM. Ja Hamarat U OTMEHST
TbProBcko emBapro), ¢ KoeTo Aa NPUHYASAT NocnegHus Aa OXpaHsBa nuyHata UM
Be3onacHOCT, KakTo M MMYLLECTBOTO Ha YyxauTe Tbprosuu (CpB. CbC cuctemara
Ha obLumMHCcKa oTroBopHOCT npu Npand). N3sogute ca HanpaBeHU Ha OCHOBaTa Ha
UrpoBO-TEOPETUYEH aHanu3 Ha MnoBTapswara ce wurpa mexagy Bnagetensa u
TbproBumTE, BOAELA A0 NosiBaTa Ha CTPYKTypa KaTo runaumuTe, KOSTo NO3BOMsiBa
AOCTOBEPHOTO 06Bbp3BaHe Ha Bnagetens ¢ noetute obewanuns. Pasbupa ce, 3a
4a ce CTUrHe 0O TEOPETUMYHO NpeaBUAEHUTE paBHOBeCUs, runguite (nogobHo Ha
CbBPEMEHHUTE CUMHAMKATK) TpsabBa Aa ca [OCTaTbYyHO CUITHW, 3a Ja Hakapar
OTOENHWUTE YNeHOBe [a yvacTBaT B KOMEKTMBHOTO AEWCTBME (HanpuMMep Tbpro.-
ckus BOVIKOT Ha JafeH rpag), a He Ja Ce OpMeHTMpaT KbM HEMNoCcpeaCcTBEHMS CU
paunoHaneH MHTepec (da U3MeHsT Ha bonkoTa — CpB. C AWNEeMa Ha 3aTBOPHMKA).
Cropeq aBTOpMTE, BLMPEKN Y€ rMnanunte Morat Aa ce onpefendar KaTto kapTenu,
ypes KOHTpupaliaTa UM LapckaTa BnacT cuna Te ce npeBpbluaT BbB dhakTop 3a
paspacTBaHeTo Ha TbproeudaTta (BX. Furubotn, Richter, 2010, p. xxvi-xxvii; Richter,
2011, p. 19-20; Guerdjikova, 2007, p. 520)."°

Mpand (Greif, 2008) npegnara TeopeTMyeH MoAen, OCHOBaH Ha B3aUMO-
OENCTBUETO MEXAY PasnMyHUTE UHCMmumyyuu 3a KoHmpos Ha rpuHy@ama (VKT -
coercion-constraining-institutions), ocurypsisaliyM HEMPUKOCHOBEHOCTTA Ha WUMYLLECT-
BEHWTE MpaBa Ha MNOAAHVMUWMTE OT CTpaHa Ha BrageTens, U uHcmumyuyuume 3a
eapaHmupaHe Ha usnbiHeHuemo () Ha noeTuTe [OrOBOPHM 3aAbIDKEHUS

0 [Mo-kbCHO € nosiBaTa Ha MogepHuTe OPMU Ha AbpxaBaTa, KOUTO M33eMBaT yHKUMUTE Ha
rMnaunMTe, Te He Wn34e3BaT HEenpemMeHHO, a MHOro OT TAX ce npeobpasyBaT B MOHOMOMUCTUYHU
opraHusauum, KOUTo Beve Bb3NpenaTcTBaT paspacTBaHeTo Ha Tbproeusita (Greif, Milgrom, Weingast,
1994, p. 773; Furubotn, Richter, 2010, p. xxvii).
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Mexay nogaHuumute (contract-enforcement institutions). Camo Hsikon 0T KOMBUHa-
LuunMTE MEeXay Bb3MOXHUTE MHCTUTYLIMOHAIHM peLLEHUs Ha NOcCoYeHUTe npobnemu
BOOAT OO0 HamnaraHe Ha 6e3nuuHa (nasapHa) pasmsiHa, KaTo OT TAX He BCUYKM
npeacTaBnNsaBaT pPaBHOBECHW WHCTUTYLUMOHANHW CbCTOSHUA. B pamkute Ha
npeanoxeHara aHanMTUYHa cxema ce 00siCHABa ycCrnopedHOTO Bb3HMKBaHE Ha
NonMTUYECKO NpeacTaBMTENCTBO U AOMMHMpaLLa 6e3nmyHa pasmsiHa. CTonaHcKo-
ncTopmyeckaTa MNOCTAHOBKa Ha M3crefBaHEeTO € CbLUeBPEMEHHO CBbp3aHa C
OTroBOp Ha BbMpoca 3aLlo eaHu obuiectBa ca boraty 3a NPOALIMKUTENHM NEPUO-
an, a gpyrn — yctonumo 6eaHm (cpe. ¢ North, Wallis, Weingast, 2009; North, 2005,
p. 15; Landes, 1998; Ceanapcku, 2011; 2010). OTXBBbPNAT Ce TbPCEHNTE Ha OPYrU
MecTa B nuTepaTtypaTta NpUYMHHO-CIEACTBEHM BPb3KM - OT nmubepanHo nonutu-
YecKo YCTPOWCTBO kbM nasapHoTo passutue (North, 1990; Weingast, 1997), n
obpartHo (Greif, 2005, p. 727, 729; Bnagnmunpos, 1999; Fukuyama, 2011).

pand obobLiaBa cblyecTByBaLLUTE M3CneaBaHMs B 00nacTTa, KaTo U3Bex-
[Aa OBa OCHOBHM hakTopa 3a pas3pacTBaHETO Ha nasapHaTta pasmsiHa: 1) rapat-
TMPaHOCTTa Ha UMYyLLLeCTBEHWUTE npaBa U 2) edeKTMBHUTE CNOcobu 3a MpUHyau-
TENMHO HamaraHe Ha MW3MNbJIHEHMETO Ha [JOroBopuTe OT HegoOpOCHLBECTHU
KOHTpareHTW. [TbpBOTO YCNOBME CE CBbP3Ba HaW-Beye C AOCTOBEpPHATa 3anfaxa oT
OTBETHW (MKOHOMMWYECKU MITN MONIMTUYECKM) OENCTBUSA OT CTpPaHa Ha YJIeHOBETE Ha
efHo O6LIeCcTBO Npu ONUTK Ha ynpaBnsABalLiMTe/BNacTMmMalLmMTe 3a KOHMcKaumsi
(NpekomMepHO OaHbYHO M33eMBaHe Ha GoraTcTBo) Ha cobcrtBeHocTTa uM. Lo ce
OTHacs OO BTOPOTO YCIOBME, BHMMAaHMETO Ce CbCpedoTovaBa, KakTo Oelie
UNIOCTPUPAaHO, BbPXY Bb3MOXHMTE POpMM Ha 4YacTHo (private-order, Hanpumep
penyTauMoHHN MexaHu3Mm — 6e3 Hameca Ha BMCLLECTOsILLA MHCTaHuMs / Abpxasa
BnacT) unu nybrnmMyHO HanaraHe Ha M3NbfHEHMETO Ha poroBopute (public-order
contract enforcement — ocurypeHusaT OT AbpxaBaTa NpaBoB ped) M B3auMO-
aencteneto mexagy Tax. HoBus enemeHT, komTo [paid BHacs B AMcKycusTa, e
n3crneaBaHeTO Ha Bpb3kaTa MeXay MHCTUTyLUMoHanHuTe cdopmu, passunu ce, 3a
4a OCUrypsaT CbOTBETHO MbPBOTO M BTOPOTO ycroBue. M3xodHa Tovka B aHanusa
Ha CUrypHOCTTa Ha MMYLLECTBEHUTE NpaBa € HeobxooumocTTa OT “MOHOMosN Ha
npuHyxdasawama cuna’ (“monopoly over coercive power”, Greif, 2008, p. 3") B
pbLeTe Ha ObpxaBaTta/BnageTens, Taka Ye eHu 4YneHoBe Ha obwecTBOTO Aa He
MoraT ga OTHemaT Mo CuSoB (HenasapeH) MbT MMyLEecTBOTO Ha apyru. C ueH-
TpanM3npaHeTo Ha Bb3MOXHOCTTA 3a Hacunue obaye Bb3HUKBA NPOGNEMbT 3a
orpaHMyaBaHe Ha npou3Bona B AEWCTBUATA Ha MOHoMoNUcTa (KOHTPON Hag npu-
Hy>xgaBawata cuna) (North, Wallis, Weingast, 2009, p. 115, cps. cbLo ¢ Pykysma,
2006, c. 473).

MpuHyxpaBawaTta cuna moxe pga Obae HamaneHa OT MKOHOMMYecKa
npecmeTnmMBocT. Bnagetenat 6u ce Bb3gbpxan OT KOH(MCKaLMA HA UMYLLEeCT-

! KoHuenuusaTa 3a moHomona Had ne2umuMHOMO Hacusue KaTo OCHOBHA XapakTepucTuka Ha
ObPXXaBHOTO YCTPOWCTBO € pa3BuTa MHOTO NMo-paHo B TBopyecTBOTO Ha M. Bebep (Weber, 1947, p. 156,
cps. ¢ North, Wallis, Weingast, 2009, p. 17; ®ykyama, 2004, c. 21).
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BOTO Ha rpaxgaHuTe/nogaHnumTe B crnydan, Ye Te MoraT Ja OTBbpHaT C AENCTBMS,
KOUTO Aa HanpaeaT 3arybute oT nogobHO HenasapHO NpUcBOsIBaHE MO-rorieMu ot
OYakBaHWUTE MoN3n — HafnpMMep TbProBLMTE fa HamycHaT cTpaHaTa, 3aHaaTynmTe
4a HamansaT Npov3BOACTBOTO M C ToBa obnaraemus goxop u T.H. (cpB. ¢ Greif,
Milgrom, Weingast, 1994 - B TO3M cny4ain He e HeoGXOOAMMO CKbMOCTPYBaLLO
opraHuM3upaHe Ha OTBETHO KOJIEKTUBHO LEWCTBME, TbW KAaTO BCEKU UHAMBUA Npe-
crnefBa CBOsI HEMOCPEACTBEH pauuoHarneH uHtepec). nu B HsKou cnydaum e Hanm-
Le camoHararallo ce orpaHMyYeHre Ha NpUHyXaaBallaTta cuna Ha ynpasnssalumre
— onpefgerneHn (MMyLLEeCTBEHW) MpaBa ca 3aluMTeHuW MpocTo nopaau akra, ye
HapyLlaBaHeTO MM CbC CUIYPHOCT Lie AOHece MNO-Marko Mof3v OT OYakBaHuTe
3arybu nopagm caHKumMm OT CTpaHa Ha NoTbpreBLUNTE.

KoHTponbT Hag npuHyxgaBalwjata cuna Moxe ga 6bae ocurypeH u upes
cneundunyHOTO pasnpedeneHne Ha BoeHHaTa Mol (CpB. C W3MNOXEHWEeTO no-
HaTaTbk 3a onucaHueTo B North, Wallis, Weingast, 2009, p. 18-20 Ha T.Hap. hatural
state KaTo UCTOpMYECKM OOMUHMpaLLa popMa Ha opraHu3aums Ha o6LLEeCTBOTO,
KbAeTO HacunmneTo ce M3bArBa Ypes3 koonepauusita Ha “crneuuannsvpaHnTe B
Hacunue rpynu’, Korato B3auMHOTO MpU3HaBaHe Ha BriacTTa MM Haj Pecypcu u
MMWPHO HaceneHue e Mo-U3rogHo 3a 8CSKa OmM MSsX OT BCTbMBAHETO B KOHMMMKT).
HageH BbpxoBeH Bnageten (kpan) B paMkuTe Ha deopanHata o6LecTBEHO-
MKOHOMMYEeCcKa bopmaumsi MMa MHTepec Aa 3alMTaBa npaBaTa Ha HEeBbOPbXKe-
HOTO HaceneHue, 3a ga usberHe yBenuyaBaHe Ha cunaTta Ha HAKOW OT BbOpPbXe-
HWUTE ydacTHUUM (6apoHun) u ¢ ToBa Aa NpefoTBpaTy pasknaliaHe Ha GanaHca Ha
cunuTe (MnNu aTaka KbM nuagepckata my nosuums) (Bx. Greif, 2008, p. 4). Konkoto
OanaHCbT Ha cunuTe Mexagy NonNUTUYEeCKUTe eANHMLUM C BOEHHA MOL, € Nno-cTabu-
neH obave, TonkoBa Mo-Marnko Ce Hanara 3awuraTa Ha npaBaTa Ha HEBbOPBLXE-
HUTe.

TpeTn orpaHMyuTEN Ha MpUHYXAaBallata cuna Ha Bnagetena e agMu-
HUCTPATUBHUAT KanauuTeT, C KOUTO TOM pasnonara. Tbi KaTo U3nYeckn He e B
CbCTOSIHME [a OCbLUECTBABA MNMaHMpaHWTe MONMUTUKM B UdAnata nogsnacTtHa
Teputopusi, ToM e 3aBMCMM OT “agMuHUcCTpaTopu” — GropoKpaums, MECTHU yrpaBu-
Tenu (ubpkoBeH knup, cpB. ¢ North, Wallis, Weingast, 2009, p. 19) u gp. Ctpyk-
TypaTa 1 Ka4ecTBOTO Ha agMUHUCTPATUBHUA anapar, npeanoynTaHudaTa Ha y4yacT-
HUUWTE B HEro onpegensT Bb3BpbLlAeMoCTTa 3a BriageTensi oT npecrneaBaHvTe
NONUTUKMA, CbOTBETHO OT peELleHMsiITa fa crna3ea WM ga Hapywu ornpeferneHu
MMYLLIECTBEHUN NMpaBa. Hanpumep, ako LeHTpanHaTa BracT pelim ga KoHduckyBa
3Ha4MTENHa YacT OT MHAMBUAYaNHOTO 60raTcTBo, TS WEe ce HyXaae OT usrpageHa
JaHbyHa cucTeMa, KoATO Aa MOXe [a oueHn edeKkTUMBHO pasnonaraemoTo
UMyLLIEeCTBO. AKO TakbB aAMUHUCTpPATUBEH KanauuTeT nuncBa, anTepHaTUBHO
Moxe fa O6bae uanpateHa apmusaTa, 3a Ja HauuoHanuaupa 6oratcTtBoTO B
CTpaHaTa, HO HelHaTa edEeKTUBHOCT MPWU CMpaBsHETO C Tasn 3agadya 6u Ouna
3HAYUTENHO NO-HUCKa (BX. HAanNpMMep NPOABLITDKUIINS KpaTKo OMNUT 3a HauuMoHanm-
3auns Ha netponHute noneta B Mekcuko cneq Pesontoumata). CblueBpeMeHHO
AenermpaHeTo Ha agMWHUCTPATMBHM (OYHKLUMKM Ha YacTHW nuvua/opraHusaumun e
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CBbp3aHo C NofobpsiBaHe Ha MKOHOMMYECKaTa MM NPeroBopHa no3uuus B cryyan,
4ye N3NCKBa CI'IGLI.I/I(*)I/NHI/I MHBECTULUMN OT YaCTHUTE aKTbOopn n beHKLI.I/II/ITG MM He
moraT Aa ObAaT npexsbpneHn NecHo Ha Apyr yvacTHuK. B TakmBa cutyauum
NpuHyaaBallata cuna Ha ynpaensiBawute GrvBa KOHTpupaHa OT JOocToBepHaTta
3annaxa 3a MKOHOMWYECKM OTBETHM LENCTBMS Ha agMUHUCTpaTopuTe (npekpa-
TsIBAHE Ha LieHHUTEe 3a BrageTens ycryru), rapaHtTupallia MMyLecTBeHUTe npaea
Ha nocneaHuTe (BX. HanpMMep 3anas3BaHeTO Ha NpaBaTa Ha reHoBe3KUTe GaHKepu
Ha XabcBypruTe npes XVI Bek) (Greif, 2008, p. 6-7)."

C ppyru gymu, 3annaxata OT OTBETHU AEeNCTBUSA (CaHKLUN) NpU HapyllaBaHe
Ha MMYLLECTBEHUTE MpaBa Ha OTAENHW YNEeHoBe Ha OOLLEeCTBOTO € pasfnnyHo
AOCTOBEpPHA B 3aBUCUMOCT OT TsAXHATa MKOHOMMYECKa MperoBopHa cuna (BKI.
MOOMNHOCTTA — Bb3MOXHOCTTa Oa HanycHaTt CTpaHaTa, CpB. C KoHUenuuaTa 3a
“uaxon” u “npotect™™), oT cnocobHOCTTa UM Aa NpunaraT cuna, YCTPOUCTBOTO Ha
afMVHUCTPATUBHMS anapar, KakTo M OT KOHKpPeTHaTa MM ponsi B Hero. [lageHoTo
paBHOBECHO pasnpeferneHne Ha NpuHyxaasallaTta cuna B e4Ho obLyecTBo, KOETO
61 ce HanoXurno cpeg MHOrOTO Bb3MOXHW, 3aBMCU OT KOMOWHWPAHOTO AeNcTBue
Ha ronsiM 6poit hakTopy B MUHAMOTO U HACTOSILLETO, KOUTO OBMKHOBEHO Ca M3BbH
KOHTpona Ha ynpasnsiBawmte. B nHTepec Ha camusi Bnageten obaye e ga Hanoxm
TakoBa pasnpefenieHne Ha npuHyauMTenHata BracT, KOeTo MpaBu HerosaTa
AHraXXMpPaHOCT CbC CMasBaHETO Ha UMYLLECTBEHWTE MpaBa Ha Bb3MOXHO Hal-
LUMPOKa YacT oT obLLECTBOTO AocToBepHa (Greif, 2008, p. 10).

CoblleBpemMeHHO WMpMHaTa Ha nasapa (B cnosoynotpebata Ha A. CmuT)
3aBUCU OT e(*)eKTI/IBHI/ITe MeXaHU3MKN 3a rapaHTupaHe MU3NbIIHEHMETO Ha noetute
AOrOBOPHU 3abIDKEHUs MexOy ydyacmHuyume, YAMTO UMYLLECTBEHW npaBa Beye
ca 6unu ocurypeHu no pasrnegaHute HauduHu. WscnepgBanusaTa, 6asvpaHn Ha

12 Han-obxsaTHaTta dopma Ha genervpaHe Ha agMUHUCTPATMBHWU (PYHKUMM € npefocTaBsHETO Ha
aBTOHOMUS. ABTOHOMHUTE MONUTUYECKN €AMHULM MOraT Aa 3annaluat JOCTOBEPHO He caMo C npekpa-
TABaHe Ha U3MbMHABaHWUTE aAMUHUCTPATMBHN (BYHKLIMKU, HO U C U3NON3BaHETO Ha aAMWHUCTPATUBHUSA
CW KanauuTeT cpeuwjy LeHTpanHaTta BnacT.

3a cxemaTta “npotect” (voice) unmn “na3xop” (exit) kKaTo MHCTUTYLMOHaNHO npeAonpeaerneHn Bb3-
MOXHOCTW 3a CnpaBsHE C HexXenaHn OoOCTOATENncTBa, KOATO Ce MNpeBpblya B OTNpaBHa Touka Ha
MHOXECTBO M3ClefBaHUs B pamMKuTe Ha napagurmarta Ha pauuoHanHus usbop, Bx. XupwmaH ([1986]
1999).

LLlo ce oTHacs OO MONWUTUYECKUTE CTPYKTYpW, pe3ynTaT OT pasnuuyHu KOH(Urypaumum Ha MpUHYX-
AaBawarta cuna B ob6wectsoTo, [pand (Greif, 2008, p. 16-17) oTAaBa Bb3HWKBAHETO Ha KOMEKTUBHU
npeacTaBUTENHN OpPraHn B pas3nuyYHK MONUTUYECKA CUCTEMU — MOHapXusaTa (aHrMUINCKNA BUCLL CbBET),
KOHCTUTYLIMOHHAaTa MOHapxus (BputaHckus napnaMeHT) unm nnemMmeHHuTe obuiecTsa (acpraHnctaHckuTe
NNeMEHHN CbBETU), Ha HeobxoauMOCTTa OT NOoAAbpXKaHe Ha paBHoBecueTo. Bbrpeku ye Ha nmpbB
nornen Te AaBaT Bb3MOXHOCT 3a KOOpAMHALMS Ha KONEKTMBHO AeCTBME Cpelly BnafeTens v He ca B
HEroB WMHTEpeC, B TEXHWTE paMKu TOW MOXe [da MnperoBapsi C NpeAcTaBUTENWTE Ha KOHTpMpalumTe
cunarta My rpynu/nonuTUYecKM eavHULM 1 fa ycTaHoBsBa NpeaBapuTENiHO KOe HeroBo nosefeHve 6u
npeav3Bukano OTBETHa peakuus u koe He. [locnegHuWTe OT CBOSI CTpaHa, NMPeAoCTaBAWKWA OOMbIHMU-
TeNHU pecypcu Ha pasnopexpaaHe OT BrafeTens, 3a Aa ce npeanassT oT yBenuMyaBaHe Ha OTHO-
cuTenHaTa My NpuHYXAasalla cuna CrnpsiMo TSX, Le HacTosBaT 3a pasnuyHM OTCTBIKU KaTo 0CBODOOX-
AaBaHe OT AaHbLUW, afMUHUCTPATUBEH KOHTPON Haf TepuTopuute UM, noaabpXaHe Ha BOEHHWU CUMn 1
3aKOHOBW MNpaBa, C KOUTO Aja KOHTpupaT cunaTa my Bnocneactaue (Greif 2008, p. 17).
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mMogena npuHumMnan - areHT 1 T.Hap. JOroBopHa Teopust B pamkute Ha HAW npea-
naraT WMpOK Kpbrr OT Npumepn 3a NogobHM MHCTUTYUMOHanHU peleHus. [pand
nocoysa kaTo TakuMBa “cpbammnHaTa MNOSAMHOCT, couuanHaTa Unum MKOHOMUYecka
penyTauus, 3aKOHOBUTE CaHKLMK U cBpbXxecTecTBeHuTe BApBaHua” (Greif, 2008, p.
11). B pasnuyHu cutyaumm ca eeKkTMBHU pasnnyHn UHCTUTYLUKN 3a rapaHTupaHe
Ha n3nbriHeHNeTo. OyHKLMOHMpaLLaTa cbaebHa cuctema (Ny6InMYHO rapaHTMpaHe)
AaBa Bb3MOXHOCT 3a CaHKUUS Ha eAHOKpaTHW caenku 6e3 orned Ha KOHKpeTHaTa
NNYHOCT (aHOHWMHA NasapHa pasMsiHa), KoraTo (He)M3NbiHEHUETO € AoKa3yemo
npeg cbaa. TbKMO TOBa € WM3BbH Bb3MOXHOCTMTE Ha edHa BbTPELUHOrpynoBsa
penyTaunoHHa UIMA (4acTHO rapaHTuMpaHe) — T He € B CbCTOsiHME [a CaHKUMO-
HWMpa CAENKN MexXay YreHoBe Ha OOLHOCTTa 1 TakvBa N3BbH Hesl. CbLleBpeEMEHHO
obaye nocnegHaTta 4ecTo npeacrTaensaBa e(pekTUBHO UHCTUTYLMOHANHO peLleHmne,
KoraTo (He)M3MbSIHEHMETO Ha AOroBOPU MEeXOy YNEeHOBe Ha rpynarta He Moxe Aa
6bae M3mepeHo (yCTaHOBEHO, JOKa3aHO npes CbAa) OCBeH npu 3abpaHuTenHo
BUCOKMN LIEHMW.

Mexgy otaenHute UM/ cbliecTByBaT OTHOLLEHNS Ha pornbneaHe.™® Hanpu-
Mep [AOroBOPHWUTE OTHOLUEHWS HA CbBPEMEHHUTE (DUPMU C TEXHUTE KITMEHTH,
AOCTaBYMUM 1M paboTHMUM ca rapaHTMpaHu eQHOBPEMEHHO OT cbaebHaTa cucTe-
Ma, penyTauusata UM Ha CbOTBETHUTE Nasapu U Opyrn MexaHu3Mu 3a 3awuTta Ha
UMyLLECTBEHNUTE NMpaBa, Nogo6HN Ha nocoveHnTe. Nctopnyeckn mbpem ca ce pas-
susnu YactHute UMM, 3a ga HanpaBAaT pasMsiHaTa Bb3MOXHa, AoKaTo NybnuyHuTe
ca bunu cb30adeHU Ha MO-KbCEH eTar, paswupsiBaiku obxBaTa M Cb3gaBaniku
ycnosusita 3a 6e3nuyHa pasMsiHa B CbBPEMEHHUTE Ma3apHW MKOHOMUKWU. Tesun
YCIoBMS OT CBOSI CTpaHa ca A0BeNn A0 Bb3HWKBAHETO Ha “xmbpugHn” dopmu — ¢
nyornmMyHn n 4YacTHM enemeHTn ([pand nocouysa KaTto MpMMep pasnnawaHeTo C
KpeauTHW KapTu, KOETO Ce Noakpensi eAHOBPEMEHHO OT 3aKOHOBW CaHKUUM U
penyTtauus - Greif, 2008, p. 12).

Makap no npasuno nyénuyHute UM ga nogkpenaT passBuTMETO Ha nasap-
HaTa pas3MsiHa, OOMbIBaKN YacTHUTE (MUKPOCKOMUYHM) MexaHuamu, pand dop-
Myrnupa TesaTa, Ye B 3aBMCMMOCT OT CbLLECTBYBaLLaTa CUCTEMA 3a KOHTPMpPaHE Ha
npyHyxgasawata cuna Ha Bnagetens (MKIM) nyonuuHute UM morat ga nmart u
oTpuuaTeneH edekT BbpXy paswumpsaBaHeTo Ha obxBaTa Ha nasapa. Hanpumep
€[VH OT OMMCaHUTE BapuaHTu 3a OorpaHu4yaBaHe Ha NpuHygaTa € TbKMO HeJocTa-
TBYHUAT agMUHUCTPATUBEH KanauuTeT 3a ePeKTMBHO M3BNUYaHe Ha 6oraTtcTeo OT
nHouenagute. Ho dyHKunoHmpawa cbaebHa cuctema, KOATO € B CbCTOSHME
OOCTOBEPHO Aa rapaHTupa MaeHTUdnUnMpaHeTo Ha BUHOBHUTE NnLa U HanaraHeTo
Ha nNapuyHW U Opyrn HakasaHus, MoXe Aa Obae m3nonasaHa M 3a KOoHuckaLms.
CamoTo 1 m3rpaxgaHe BeYe € YHULLOXUIIO NPOTMBOTEXECTTa Ha LeHTpanHata
BnacT. AHanornyeH e crny4yasT, KoraTto rpaxgaHuTe ce oTnu4aBaT C HUCKA “MKOHO-

15 “ »

3a ponsita Ha MHAMBMAYaNM3Ma W KONMeKTMBM3Ma Npu “TbpceHeTo” Ha Ny6nuyHu nunm yactHn UM ex.
Greif (1994).

Ho u Ha B3anmHo nogkonasaHe (BX. Greif, 2005).
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Munyecka MOBUNHOCT” — Te He MoraT ga ns3barHaTt NpPUCBOSBAHETO Ha UMYLLLECTBOTO
UM 4Ype3 NyGrnMyHUTE UHCTUTYLUUKN, Cb3dafeHn ¢ npuBuaHaTa uen ga ocurypsisaT
cbaebHO HanaraHe Ha M3NbIIHEHWETO Ha AOroBOpPUTE, KakTo U Aa npegnpuemar
MKOHOMUWYECKN OTBETHN MEPKM CpeLly Npou3Bora Ha Bnagetens. Mnu obobuueHo,
BbBEXAAHETO Ha eQMHEH 3aKOHOB pef W npaBHa CUCTEMa MOXe fa € NpOoTMBO-
MOKasHO 3a Mas3apuTe, ako MnpaBaTa Ha YyyacTHMUMTE He ca NpeaBapuTErTHO
rapaHTupaHu (T.e. He e orpaHuM4eHa MpuHygaTta Ha AbpXaBaTa) NO HadeXaeH
HauuH (Greif, 2008, p. 12-13).

CobulecTtByBa obadve xunoTesa, Npu KOATO OOPW B CUTyauus Ha HagexgHu
UKIM nybnuunute UMM HaAma ga goBegaT A0 paspacTBaHe Ha nasapa. [lpu
ny6nmnyHnte UMW ce nposieaABaT Mpexxosu 8bHWHU e¢hekmu (network externalities):
KOMKOTO roBeYe YyyacTHMUM u3bepaT ga u3nona3eaTt nybGnmMyHaTa MHCTUTYLMS
(cboebHaTta cuctema), 3a ga HanpaBAaAT Bb3MOXHa 6es3nuyHaTta pasmsiHa (nasap-
HaTa TbProBusl), TONIKOBa pa3xofuTe 3a TbpCeHe (B HaW-LUMPOK CMUCHLIT) Hama-
nsBaT, a Ka4ecTBOTO Ha MWHopMauusita, HOoceHa OT LeHoBaTa cuctema, ce
noeuwaea. YacTHaTa Bb3BpbLIAeMOCT oT nybnuyHaTa UM HapacTtBa ¢ yBenu4ya-
BaHe Ha bpos Ha nonaBaTtenute. 3aToBa € HEOOXOOUMO TS Aa NpPUBIEYE HAKAKbB
MUHUManeH 6pon y4yacTHWUUM, KOUTO Aa A npegnodeTtaT npeq YactHute UM (T.e.
TpaguumMoHHaTa, BbTPELUHOrpynoBa pasmsHa - cpB. cbC Cepnapcku, 2011b).
BpoaT Ha nsbpanute ga opraHusmpaTt pa3smMeHHUTE OTHOLUEHMS Ypes3 ObpKaBHaTa
npaBHa cuctema obavye Lie 3aBMCK OT eqPEKTMBHOCTTA Ha No-cTapuTe YacTHu UM
- aKo Te m3MbfHABaT Jobpe PyHKUMMTE CM OT FMefHa Tovka Ha ydacTHuuuTe,
HoBaTa cucTeMa Lie 6bae urHopmpaHa, 4opu B kpariHa cMeTka fa e no-eeKkTuBHa
3a obwectBoTo (Greif, 2008, p. 14; cpB. ¢ Greif, 1994).

EdektuBHocTTa Ha uvactHute UMM oOT cBOsi cTpaHa € CBbp3aHa CbC
COLIMOKYNTYPHUTE 0COBEHOCTU Ha [JafeHoTo obiiectBo.'’ B KONEKTUBUCTUYHUTE
obllecTBa Hanpumep, KbAETO WHOMBUOUTE Ca OpraHvM3vpaHu B HedopMarHu
rpynu, OCHOBaHM Ha POOHWMHCTBO, OBOLLO POOHO MSICTO, PENUMMSA U T.H., UIKOHOMU-
YecKMTe B3aUMOOTHOLLEHUSI ca TMaBHO MeXAy YeHOBETE Ha CbOTBETHATa rpyna
(Bucoka cTeneH Ha cerperauusi). Bcuukn yneHoBe ce YyBCTBaT CbMAPUYACTHU KbM
Jenarta Ha gpyrute U HamecaTa Ha KONEeKTUBa B €XeAHEBUETO Ha MHOMBMAWTE €
npyeTa 3a HopMarnHa. TakaBa couuwanHa cpefa npegnara Bb3MOXHOCT 3a
edeKTMBHO (MPU HUCKM pa3xogu) YacTHO (BbTPELUHOrPYMnoBO) CaHKUMOHMPAHE Ha
HEN3NbIIHEHNETO Ha MOeTU 3agbiPKeHMs (BX. KOHUEenuusita 3a BrpageHocTTa Ha
Monann un paHoBeTep, cpB. cbC Cegnapcku, 2011), nopagm KoeTto we 6baaT
TbPCEHM MUHUMANHO Ny6nmuyHn UMA. CbOTBETHO CAENKUTE, OCBLUECTBABAHU C
BBHLUHK 3a rpynarta y4acTHuuM, we ca manko. O6paTHo, B MHAMBUAYANUCTUYHUTE
obllecTBa, KbOETO He e MnpueTa Hameca B JNIMYHUTE Aena Ha WHAMBMAWUTE, a
B3aMMOEWNCTBUSATA CE pa3npoCcTUpaT MEXOY BCUYKUN YNEHOBE Ha coumyma (BUCOKa

17 CoumanHute CTPyKTypu onpeaenat nbTullata 3a pasnpocTpaHeHne Ha UHpopMaumsTa, penuruos-
HATE W KyNTypHUTE HOPMWU cromarat 3a Ye[HakBsiBAHE W CTabunusMpaHe Ha OYakBaHUATa 3a
[eWCTBUSITa Ha OCTaHanuTe, BKI1. KaTo Cb3aBaT OCHOBa 3a 06Lla MHTepnpeTauus Ha CryyBalloTo ce B
cseTa (Greif, 2008, p. 14-15, cpB. cbc Cegnapcku, 2009b; 2009).
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CTeneH Ha MHTerpaums), 4acTHOTO CaHKUMOHUpaHe e rmaBHO MO NMHUATa Ha OBY-
CTpaHHM OTBETHU OencTBusa (mexagy nHameuan munu bmusHec-rpynu) (cps. ¢ Greif,
1994; 2006).18 OueBunaHo 4acTHuTe UMM ca no-manko edekTMBHU 3a “aucumnnu-
HMpaHe” Ha NoBeJeHUeTO B UHAMBMAYANUCTUYHNTE ObLLecTBa (B1UCOKaTa MKOHOMM-
yecka MOOMMHOCT HamansiBa 3annaxata OT OTBETHW OEWCTBMS Ha M3MameHaTta
CTpaHa) 1 3aToBa Mpu THAX LWe ce HabnwpaBa 3acuMIleHO TbpCeHe Ha Myonv4yHu
UI'U. NHBecTnumaTa B NyOGNMYHN MHCTUTYLMOHAIHN PELLUEHUSA 3a rapaHTMpaHe Ha
U3MbJIHEHMETO (3HAYMTENHUTE NPEABAPUTENHU Pa3xoaun 3a narpaxgaHe Ha edek-
TMBHa cbgebHa W agMuMHMCTpaTMBHa CUCTema) Toraea e MMa ronsva Bb3-
BPbLLAEMOCT B UHAMBUOYANUCTUYHUTE OOLLECTBa M Marka B KONEKTUBUCTUYHUTE
(HepgocTaThb4Ha nonsa 3a OTAENHWS pauuoHaneH WHAMBWUA OT M30CTaBSHETO Ha
yactHute ' n npemmHaBaHe kbM nybnuyHu, a oTtam crnabo yyactve n mManbk
MpexoBu edeKT), nopaan KoeTo ynpaBHULMTE Ha MocrnegHuMTe moraT da pelsaT
BBHOGLLE Aa Ce Bb3abpkaT oT nofobHa crurnka'® (Greif, 2008, p. 15-16).

BaxeH n3Boa oT Taka npegcraBeHaTta KoHUenTyanHa cxema e, Yye nasapute
MoraT Aa AOCTUrHaT BUCOKO HMBO Ha pa3BuTWE OOpM B aBTOKpaTMYHM OOLLecCTBa,
KbOAETO YyMpaBnsBalUTE ca KOHUEHTpupanu uanara npuHyxgasawa cuna B
pbLETe CY, a TbProBUMTE HAMAT Bb3MOXHOCT [a NPEMECTAT AeAHOCTTa CU U3BBH
cTpaHaTa. Bbvnpeku ToBa npaBaTta Ha TbproeuuTe morat fa 6baat rapaHTupaHu ot
nincata Ha agMWHUCTPATMBEH KanauuTeT 3a ekcrnponpuauuata uMm. ObpaTHo,
N3rpakgaHeTo Ha eekTMBHY NyONnYHM CTPYKTYPU B KONEKTUBUCTUYHM 0OLLEeCTBa,
KbOeTo (YHKUMOHMPAHETO Ha nasapute € ocurypsiBaHo oT 4actHu WU, Hocum
pucka OT YHULLOXaBaHEeTO Ha npegnocTaBkuTe 3a nasapHa pasmsaHa ([pand
nocoysa kato npumep 3a nogobHo passutve Kutam npe3 XIX Bek). Coblue-
BPEMEHHO [0pU WMHAMBUOYaANUCTUYHWM obllecTBa He ©Ouxa passBunu nasapv B
CbBpPEMEHHNS MM BuA (MPOTMBHO Ha noggbpxaHata Te3a 3a WHAMBUMAYyanu3Ma
KaTo Hal-BaxkHa npeanocTaBka 3a nasapHa pa3MsiHa), ako He CbyMesAT da uarpa-
AT edektmBHu nyénuuHn UM, B To3m cnyyan npuHyxgaBawata cuna Ha
LeHTpanHarta BracT we TpabBa ga Obae orpaHuudeHa, 3a Aa ce m3barHaT 3moy-
notpebu (Npumep 3a TakoBa pa3BuUTUE € AHrnvlsl).20

[pyro cbllecTBeHO 3akniodeHne OT uscneaBaHeTo Ha [pand, e ue, npo-
TMBHO Ha pasnpocTpaHeHaTa B HOBaTa WMHCTUTYLMOHanHa MKOHOMMWKa Te3a 3a
BoAeLllata ponsd Ha NpaBHWTE HOPMU M MEXaHU3Mu 3a onpefensHe Ha NMyLLeCT-
BEeHUTEe MpaBa W rapaHTupaHe W3NbIHEHMETO Ha [AOroBopuTe, WMHCTUTyuunTe,

18 'pand (Greif, 2008, p. 15) oTbensa3Ba, Ye Taka ONMCaHUTE COLIMOKYNTYPHU pPasnuuus He ca AadeHu
BEHBbX 3aBMHAru, a ca NoaabpXKaHW OT onpeaerieHn ycrnoBusa Ha cpefarta v PaBHOBECHWU MHCTUTYLIMO-
HasHWU CTPYKTYpW, KaTo crej NpoMsiHaTa Ha nocrefHuTe TbpnsaT passuTue.

ObGsAcHeHVe B Ta3u nocoka Moxe Aa GbAe NOTbPCEHO 3a CbCTOAHMETO Ha GbnrapckaTta cbaebHa
cucTemMa npes roaMHuTe crieq npexoa KbM nasapHoO CTONAHCTBO.

My6bnuyHute UM ocurypsisat no-wMpoK M paBeH OOCTbM A0 Masapa kaTto cpeda 3a pa3msHa 3a
pasnuka oT YaCTHUTE, OCHOBAHM Ha JNIMYHN OTHOLLEHWS, KOUTO Ca U3KMI0YBALLM (AMCKPUMUHALIMOHHK) MO
npesymnuus. MNocnegHute Lie Bb3NpensTcTBaT (hOPMUPAHETO Ha Masapyu OT TUNa Ha Mno3HaTuTe B
CbBPEMEHHUTE Pa3BUTU UKOHOMMKU.
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noakpenswm pasBuTMETO Ha nasapuTte, MoraT ga 6baaT NOTbPCEHW Ha no-Abh-
OOKO HMBO — B camMaTta opraHu3auus U KynTypHuTe ocobeHocTn Ha obuiecTBarta.
Hsikon TpyaHOCTWM npu onuTa Aa Ce HanoXu nasapHa MKOHOMMUKa B peauua pas-
BMBALLM Ce CTpaHM MoraT Aa ce 00SICHAT C HeCbOOpa3siBAHETO C TO3M KOHTEKCT MU,
B MPOTUBOBEC HAa OYaKBaHUSATA, TbKMO C M3rpaxgaHeTo Ha nyonuynu UM Ges
Hann4yneTo Ha cboTBeTHU UKI. MHCTUTYuMMTE Ha pa3BuTUTE 3anagHN UKOHOMMUKM,
OCHOBaHW Ha TexHus cneumndudeH NCTOPUYECKM ONUT U coumnaniHm 0cobeHocTH, He
MoraT Aa ObaaTt npunoxeHu B obLLecTBa C pa3nuyHa opraHusaums v Kyntypa u ga
ce o4aKBa cxofeH edpeKkTMBEH pe3ynTar.

PasnuyeH, ctaHan nonynspeH npe3 MOCNEeOHOTO AeceTunetve nogxon B
0obsicHeEHMEeTO Ha ycnexa Ha nasapute e To3n Ha Acemoglu, Johnson, Robinson
(2001a; 2001b; Bx. cbwo Sokoloff, Engermann, 2000), kouto u3crneasaTt BNus-
HMETO Ha pasNUYHOTO KONMOHWanNHoO MuHano npe3 nepuoga XVII-XIX Bek Ha
TOraBallHMS HOB CBSAIT BbPXY MO-KbCHOTO MKOHOMUYECKO pa3BuTue. Te pasnuyasart
“sacenHudecku KoroHUU” (“settler colonies”) n “0obusHu dbpxasu” (“extractive
states”). B nbpBuA cnyyanm esponenuMTe MacoBO 3acensaT AajeHa TepuTtopusi
(CALL, AscTtpanusa, Hoea 3enanausi), cb3gaBanikm UHCTUTYLIMKW, KOUTO rapaHTupar
MUMYLLECTBEHNTE MpaBa, 3aKOHOBWSA ped, OnaronpuaTcTBaT LUMPOKOTO yyacTue B
NOMUTUYECKUSA U CTOMAHCKMSA XMBOT, (DOPMMPAHETO Ha OEeNCTBaLLM Nasapu 1 Taka
OOMPUHACAT 3a MHBECTMLUK, MHOBaUMM N pacTex. BuB BTOpUA criyyan Hebnaro-
NPUATHUAT KNMMaT, BMCOKaTa CMbPTHOCT Mopagu enuaemMun u gp. orpaHudaBar
3acenBaHeTo, HO ManoOpONHMAT €BPOMENCcKM enuT noslydaBa Bb3MOXHOCTTa Aa
ekcnnoaTupa npupogHute 6oratcTea n MecTHaTa paboTHa pbka (ronemm yactu ot
LleHTpanHa un KOxHa Amepuka, Adpuka) (cps. ¢ North, 2005, p. 108-115; North,
Wallis, Weingast, 2009, p. 77). HopT, Yonuc n YanHract npeacrtaBaT MKOHOMMU-
YyeckaTa fnoruka 3ag npoueca Ha BbBeXJaHe Ha BCe MNO-LMPOKO n3bupaTenHo
npaBO KaTO KOHKYpeHTHa cTpaTeryss Ha no-3anagHute Teputopun B CAL B
HayanoTo Ha XIX Bek 3a npuBnu4yaHe Ha 3acenHuuu (3emdata e B uzobunue, HO
TpyABLT € ockbaeH).”' 3aegHo ¢ M3BMPaTENHOTO MPaBO HOBUTE WWATK npeanarat
3aKOHOB pef 3a BCUYKW, rapaHTMpaHuM MMYLLECTBEHM npaBa, no-gobpa uHdpa-
CTPYKTypa — MbTULLA, KaHamNW, Xene3onbTHU JIMHUW, KaKTO M yyunuwia, 6aHku 3a

21
3a komoHuzaumaTa AHrmusa, PpaHuma v XonaHOMsi U3non3saTt Mofyy4acTHU KOPropaTUBHU

opraHusauvMnm Ha enutute, MNoA AbpXaBHa 3aKpuna, HO M3BLH HenocpeacTBeHaTa CTPyKTypa Ha
AbpxaBaTa (M3TOYHOUHAUCKUTE KOMMNaHuu 1 Ap.), AokaTto VMcnanus v MopTyranus He cb3fasat Takasa
dopma. Mo-KbCHO OT Hes Le ce pa3Bue akLMOHepPHOTO ApYXecTBO. Ha criefsaly eTan Te3n KoMnaHum
e ce MpeBbpHAT B MPOTMBOTEXECT Ha MOMUTMYECKUTE (PBbKOBOAELLM BOWCKaTa) opraHusauvn npu
npexoaa kbM obLiecTBa C OTBOPEH AOCTbIM, OCUTYPABaNKN MUPHO paBHOBECKE U LIMBWUMEH KOHTPOM Haf
apmusTa (North, Wallis, Weingast, 2009, p. 200). BbB Bpb3ka ¢ pa3nM4HOTO KOMOHMANHO HacneacTBo,
koeto ocTtaeaT B HOxHa n CesepHa Amepuka Wcnawus u MNopTyranusa, oT egHa crtpaHa, U AHImuS,
Xonanausa n ®paHums, ot apyra, HopT, Yonuc n YanHract TBbpAAT, 4e Npy HavanHata KonoHv3auus
MbpBUTE U3HAcAT B HOBMSA CBAT NOpSiAKM OT paHHOMO mpaduyuoHHO obujecmeo (basic natural state)
CbC 3aTBOPEH AOCTbI, @ BTOPUTE — TakuBa OT Pa3BMTOTO OOLLECTBO CbC 3aTBOPEH AOCTBMN (Ha npara Ha
npexo KbM OTBOpPEH AOCTbM - mature natural state, cpB. ¢ usnoxeHmeto no-Hatatbk) (North, Wallis,
Weingast, 2009, p. 176).
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duHaHCMpaHe Ha MU3HOCa Ha MpPOAYKUMS U OPYrY HOBW 3a BPEMETO CU NyOrn4yHU
6nara. “INonutuyeckn npegnpvemaun B LLlymnetepoB cMucbn” Hayeno Ha 3anag-
HUTE LWaTK ce KOHKypupaT 3a ockbaHaTa paboTHa pbka Ha ceBepHOaMepPUKaHCKMSA
koHTuHeHT (North, Wallis, Weingast, 2009, p. 119). 3a ga 3anassit HaceneHneTo
cu, cTapuTe (No-M3TOYHM) LWaTK ca NpUHYOeHW Aa criegsat npumepa Ha HosuTe. B
KoHLenTyanHaTa pamMka Ha HopT, Yonuc v YanHracT cbBpeMeHHaTa MHCTUTYLUMO-
HanHa CTpyKTypa u Habop OT MONWTMKM B Na3apHMTe obLwlecTBa ca pa3BuTU OO
ronsiMa cteneH oT KOHKYpEeHUUSATa Mexay amepukaHckuTe watm npes XIX Bek. Mpu
OTCBbCTBUE Ha Ta3n yHUKasrHa KOMOMHaumMs OT obcTosTencrea (3ems B USMULLDBK,
OCKbJHO HacerieHne, T.e. OTBOPEH AOCTbM A0 CbCIMOBMETO Ha 3emeBnagenuute)
aMepuKaHCKOTO obLecTBO 61 ocTaHano enutapHo U NONIMTUYECKOTO NpencTaBu-
TencTeo 6u Guno orpaHM4YeHoO camo 40 eapuTe 3emeBnagenuu, nogobHo Ha Bapo-
HUTEe B AHrnus.

KoHTpon Haa HacunueTo, obLiecTBeHa CTPYKTypa
M aHOHMMHM Nasapm

B umtupaHoTo akTyanHo nscnegeaHe Ha Hopt, Yonuc n YanHract “Hacunue
n obwecteeHn ctpoee” (North, Wallis, Weingast, 2009) ce npeagnara paswmpeH
noaxopn, konto obeanHsaBa OOCTMKEHMATA Ha BeYe NpefCcTaBeHUTE 1 NpaBu Kpadka
Hanpes B LANOCTHOTO OBSCHEHME Ha UCTOPUYECKOTO pasBUTME OT TPaAULMOHHM
obwecmesa cbCc 3ameopeH Aocmbll 4O BNACTOBUTE U MKOHOMUYECKUTE pPecypcu
(limited access societies) kbM MoaepHUTe obwecmsa ¢ omeopeH docmbr (open
access societies).

B Hero aBTOpWTE npocnensaBaTt nocreaoBaTenHocTTa Ha npeMuHaBaHe OT
3aTBOPEHM M BeOHWN, HO ezanumapHU U peyurnpoYHU arpapHn OBLLHOCTU C JITUYHO
M103HaHCMBO MeXAy YNeHoBeTe (CpB. C onMcaHneTo um B NMonanu, BX. Cegnapcku,
2011) kbm MasapHaTa opraHu3auus Ha CbBPEMEHHUTE Pa3BUTU HaUMK — pa3MsiHa
©e3 ornen Ha NMYHOCTTA, cneuvanuanpaHn NPOM3BOACTBA, Hannuue Ha nyonvyHa
WH(pacTpykTypa u obwectBeHn ¢opMM Ha 3acTpaxoBaHe cpelly npespart-
HOCTWTE, criefBaluy OT y4acTueTo Ha 6e3nnyHu TpygoBM nasapu (coumarnHu nomo-
LK, 30paBHO ocurypsisaHe, Hamanasallv WHOAMBUOYaNHUA PUCK OT nasapHarta
koopauHaums) (North, Wallis, Weingast, 2009, p. 118-119).

HopT, Yonuc n YanHract coopmynupat Tpu rpagoseu ycroeusi, KOUTo npasat
npexona KbM OTBOPEH JOCTHM Bb3MOXEH, HO He U Hen3bexeH: 1) npasoes ped (rule
of law) 3a uneHoBeTe Ha enuTa; 2) MOCMOSHHO Cblyecmeysauwu opaaHu3ayuu
(perpetually lived organizations) B 4yacTHaTa n nybnunyHata cdepa (6e3 orneg Ha
KOHKPETHUTE y4acTBaLLM JIMYHOCTU; NPOABLITKEHVE HA AENHOCTTA M Crieq CMbpTTa UM;
camara opraHvM3auusi e Ipuan4ecko nmue, KOeTo MoXe [a HOCK NpaBa U 3agblivke-
H|/|;|);22 3) KoHconudupaH KoHmMpor Had ebopbxeHume cunu (consolidated control of

22

[loroBopuTe Mexay opraHusaumm, a He Mexay @UsMyYecku nuua ca Mo-CUrypHu, 3aloTo ca
HenepcoHarnHu, T.e. 6e3 ornep Ha KOHKpeTHaTa NIMYHOCT U MPOABIMKaBaT AENCTBUETO CU Crel CMbpTTa
Ha opraHusaumnoHHuTe uneHose (North, Wallis, Weingast, 2009, p. 152).
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the military). OBukHOBEHO Te cnegBaT UCTOPUYECKU B TO3M ped U 3a BCAKO crnef-
BaLLO yCroBue e He0bX0AMMO NPEeAHOTO, KakTo BCUYKUTE TPU Ca NpeanocraBka 3a
HernepcoHanHu oTHoweHusa mexay enutute (North, Wallis, Weingast, 2009, p. 151-
152).

W Tpute ycnoBsus ca CbBMECTUMM C fornkata Ha dyHKLUMOHMpaHe 1 cryxaT
Ha HyxguTe Ha enuta B obllecTBaTa CbC 3aTBOPEH [OCTbM,” Mopagu KoeTo
enuTtuTe M OCblUecTBABaT, MpecneaBavikm CBOS HEMNOCPEeACTBEH MHTepec.
[o6poBonHOTO, Cb3HaTeNHO npeobpasyBaHe Ha NNYHUTE NPUBUNErUK HA OTAENHU
YrieHoBe Ha BMacTBALLOTO CbCMOBME B HENEpPCOHamnHW npasa MABa B MOMEHT, B
KOMTO Te 3anoyBat Aa Bb3npuemar nM4HuTe obnaru, NponsTuyallm ot ctatyca um,
KaToO 3acTpalleHu OT BbTPELIHOENUTHAa KOHKypeHuus.” TpeBpbliaiku rm B
HenepcoHanHu npaea, BnacTumalluTe ce HagsBaT Aa M 3alMTAT no-ePeKTUBHO
(North, Wallis, Weingast, 2009, p. 190-191).” MbpBuTe AbATOCPOYHO ChLECTBY-
Bally opraHusauuy (HanpvMep ObpXKaBHO NOAKPENsSAHUTE MOHOMONN) ce Cb3aaBaT
OT eNnUTUTE KaTo MHCTPYMEHT 3a CUCTEMATMYHO M3BMNYaHE Ha PEHTU U KOHTPO-
nvMpaHe Ha JOoCTbMa A0 TakuBa Bb3MOXHOCTWU. KoHconuampaHoTo ynpaBrneHue Ha
BOMCKaTa CMyXW 3a TylUMpaHe Ha BOEHHUTEe KOHMIUKTU Mexady uYrneHoBeTe Ha
enuta, a nbpBOHayanHUTe GOpPMU Ha NpaBOB ped — 3a pernameHTUpaHo
paspeluaBaHe Ha CopoBe MeXAy THAX U NO-LUMPOKO HENPUCTPACTHO ypexaaHe Ha
B3aMMOOTHOLLEHMATa M. Taka, 6e3 HenpeMeHHO Aa npeaBwkaaTt unv ocb3HaBaT
ABNTOCPOYHMA pesynTaT OT KOMOUHMPAHOTO NpunaraHe Ha NOCOYEHNTE MepKn — a
WMEHHO pasnpocTpaHeHuTe AHEeC HemnepcoHanHW npaBa M nas3apHa pasMsHa,
BnacTeBawmTe cbecrnoBus B EBpona ocurypsBaT ocHOBaTta Ha CbBpeMeHHaTa
nonuTM4ecka n MKOHOMMYecka CTpykTypa Ha obwectearta (North, Wallis, Weingast,
2009, p. 154).%°

23 MpaBoBMSAT pes Npousnusa oT YCTAHOBEHW Mpolenypu 3a apbuTpax Npu cnopoBe Mexay YreHoBe
Ha enuTa M MbpBOHAYaNHO BKMHOYBA CaMO €QHaKBO TPETUPAHE Ha YNEHOBETE Ha €OHO MepapXuyHO
HMBO. Cb3faBaHeTO Ha YHW(UUMPAHU NPaBHM OTHOLIEHUS € OT Mons3a 3a ynpaBnsBalus enuTt
(HamansiBa TpaH3aKUMOHHWUTE pa3xoaM MpW OpUeHTauusiTa B OTHOLUEHMSITa U [aBa Bb3MOXHOCT 3a
nnaHupaHe), HO He Moxe ga 6bAe noaabpXKaHo, ako € B AucbGanaHCc C HepaBHOCTOWHWTE CUNKU Ha
OTAEeNIHUTE y4YacTHUUM B KoanvuusTa. TakMBa HOPMU, KOUTO MM TpeTupaT paBHO, HAMa da 6baaT
npunaraHn daktuyecku 3a Abnro. ETo 3awo nbpBoHayanHo NpaBHOTO MONMOXEHWe Ha nuuarta,
3aemMally pasnuyeH ctaTyc, e audepeHumpaHo (HakasaHueTo 3a yOMncTBO Ha 6apoH € MHOro no-
ronsiMo OT ToBa 3a ybuicTeo Ha cniyra) (North, Wallis, Weingast, 2009, p. 155).

Acemoglu, Robinson (2006) passuBaT maliabHo 06sicHeHVe 3a npexoda OT “He-AeMokpaums” KbM

AeMoKpauusi oT ugesita, Ye enuTuTe npeacTaBnsiBaT eQuHeH urpad, KOMTO OTCTbMBa BnacTtTa Ha
MHO3MHCTBOTO, 3a Aa u3berHe no-ronemu 3arybu B crnyyai Ha pesontouusi. Te nscnegsaT MexaHusma
Ha [OCTOBEpPHO 0GBBbp3BaHe C obellaHusiTa Ha enuTa KbM MHO3WHCTBOTO 3a CrMofdensiHe Ha BrnacTTa
né)m nocTeneHHus npexop kbM gemokpauus (cpB. ¢ North, Wallis, Weingast, 2009, p. 149).
2 EfnHo oT 065icHeHNsTa B HOBaTa MHCTUTYLMOHANHa MKOHOMUKa 3a 6bp30 OCHLUECTBEHUS MPEXos KbM
na3apHO CTOMaHCTBO B OMBLUMTE COLMANUCTUYECKM CTPaHW € CBbp3aHO C HEBBL3MOXHOCTTa 3a
yHacrneasBaHe Ha NPUBUIIENMUTE Ha KOMYHUCTUYECKaTa BbpXyLLUKa U NpoM3TUYaLlus OT ToBa CTUMYI 3a
npexon KbM HOBO MHCTUTYLIMOHAMHO YCTPOMCTBO Ha OBLLECTBOTO C HanM4Me Ha YyacTHa COOCTBEHOCT.

Hanpumep npuTexxaBaHeTo Ha AsrnoBe B APYXECTBO C OrpaHnyeHa OTrOBOPHOCT MK akuum Moxe Aa
3anoyYHe KaTo NpPUBUMErns 3a ennTa, HO ako e B MHTEPEeC Ha CbLuMTe Te3n NpuTexaTenu aa ce paspeLun
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Tl kaTo B MPUMUTUBHO OpraHusMpaHuTe obLlecTBa OTHOLIEHUATa ce
uarpaxxgaT Ha MNpyMHUMNA NaTpoH - KIWMEHT, AYXOBHULUMW, TbProBuM, YYUTEnu ce
CblO35IBaT B MPEXW OT BPb3KM C BOEHHU NpeasoauTenn. JIMYHOCTTa Ha cTpaHuTe
Nno OTHOLLEHMETO Urpae BaxkHa porisi. Bpb3ku, KOUTO ce NpocTupaT mexay oTAen-
HUTE MpeXu, OBuBaT 3annalleHn Npu BOEHEH KOHMIMKT Mexay OTAEeNHUTE BbOpPb-
XeHU bpakumm Ha enuTta, 3aToBa B TsX HE Ce MHBecTupa. B pesyntat npu nunca
Ha KOHCONUAMPaH KOHTPOI Haj apMusiTa He MoraT [ia Ce pa3BUAT U HEMEPCOHaHM
OTHoweHus. B crnyyan obadve, 4Ye TakbB Ce YCTaHOBM W PUCKBLT OT BOEHHO
NPOTUBOMNOCTAaBSAHE BbTPE B €nmTa Ce Hamanu, Ce paswmnpsiBat Bb3MOXXHOCTUTE 3a
coumanHo “otganedeHn’ KOHTaKTM ©e3 ornen Ha KOHKpeTHaTa JIMYHOCT M npu-
HaOeXHocTTa KbM naTpoHHo oTHoweHue (North, Wallis, Weingast, 2009, p. 153-
154).

MocTeneHHO ce pasrpaHMyaBaT NUYHUTE MHTEpPecU Ha (U3NYECKOTO nuue
OT MHTepecuTe, NpaBaTa U 3adbiDKEHUsITa Ha ANbXHOCTTA, koATo 3aema (North,
Wallis, Weingast, 2009, p. 163). Taka cnopeg HopT, Yonuc n YanHracTt olle npes
XIl Bek B EBpona ce Hanara npaBuroTo, Ye YNpaBHUKLT Ha gadeHa obnacTt wnu
LUbpPKOBHA CTPYKTypa HE MOXe e4HOMMYHO Aa OTYyXXaaBa Ta3n cCOOCTBEHOCT Hag u
B Hesl, KOATO e NybnuyHa, a camo Aa pasnorara Cc Hesl 3a BOOEHETO Ha AenaTa i, C
KOETO ce cfara Ha4yanoTo Ha opraHvM3auun, HafKMBsIBaLLM OTOENHUTE CU YIeHOBE
(MMPSAHCTBOTO € Ha3oBaBaHO 00LLO KaTo fiscus, a UbPKOBHOTO “TAno” — christus)
(nak Tam, c. 161). LibpkBaTa KaTo OOLWHOCT Ha BSApBALUUTE BCE MOBe4Ye ce caMo-
AeduHnpa KaTo HesaBMCMMa OT Kpand M ObpkaBaTta, camoynpasnsBsallia ce Mo
CBOW BbTpELHU npaeuna. Tbil kaTo B KaTtonuyeckata LUbpkBa nanata Moxe ga
pasnonara C LbpKOBHOTO MMYLLECTBO CbC CbINacueTo Ha LbPKOBHOTO “TAN0” no
NPUHUMM, @ TO He MoXe Aa ObAe NpefcTaBsHO OT KOHKPeTHUM husnvecku nuua,
KOUTO MMaT OrpaHU4YeH XMBOT, B MPOAbLIDKEHWE Ha BeEKOBE Ce M3OMCTpsA npea-
cTaBaTa 3a KOpropaTMBHUSI XapakTep Ha LbpkBaTa — ObMrO CblLlecTByBalla He-
nepcoHanHa opraHvMsauusi, Kb4eTO NpaBOMOLUSATA UMAT 33 U3TOYHUK 3aemMaHuTe
ANMBXHOCTU, @ He ca CBbP3aHu ¢ msmdeckuss UM HocuTen. CbLLoTO 3anoyea Aa ce
OTHacs n 3a camus nana (nak Tam, c. 163). MNMNogobeH npouec NpoTMya No OTHO-
LLEHNE Ha ponisiTa Ha Kpans — opuandeckaTa My nepcoHa 3arnoysa Ja ce cxBala
KaTo BeYHa u HesaBucuma oT pumandecknst Hocuten. OToenHOTo PU3NYECKO nuue,
“N3NbIHABALLO OJSTHXHOCTTA”, BEYe He MOXe Aa NMPOMEHS NpaBOMOLLMSATa, CBbp-
3aHM C Hesl. He camogpbxum, a dopManHu CTPyKTypu 3ano4yeaTt ga onpenenst
Crny4BaLLoTO Ce B Han-pa3BuTMTE AbpxaBu Ha EBpona no toBa Bpeme — AHrnug,
XonaHgus, ®paHums, no-kbcHo n CALL, kouto ca Ha nmpara Ha npexoga KbM

6e3nNNYHOTO ThPryBaHe C LIEHHUTE KHWXa, KOeTO Ja YBEnWYM LeHaTa Ha AbpXaHuTe OT TaX Asnose,
TakoBa ce BbBexaa. KaTo cneactsue Moxe [a ce NosiBU MHTEpPEC OT enuTuTe Aa noakpensit csoboa-
HOTO (QaHOHWMHO) Cb3flaBaHe Ha kopriopaumnu. Mo CbLUMsS Ha4YMH NPU ONpeaeneHy YCroBUS MOXe Aa ce
OKaXe B TsiXHa Mon3a paspellaBaHeTO Ha MacoBW MOMUTUYECKM napTuu. KniouvoBUAT enemeHT e
[OCTOBepHaTa noaapbxka (Mpy MHTEpec Ha enuTuTe) Ha 6e3nnYHOTO capyXaBaHe B opraHusauuu,
KakTo 1 6e3nnyHaTta pas3MsiHa, KOMTO OCUIypsiBaT MOAEPHUTE Mallabu Ha UKOHOMUYECKUTE U MOMUTK-
yeckmTe npouecwu (North, Wallis, Weingast, 2009, p. 256).
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OTBOpEH JocTbn (nak Tam, c. 166). dopmupaT ce CbOTBETHU MUCMOBHU MOAenwu,
KOUTO CBbp3BaT BriacTTa C HenepcoHarnHu, 3aeMaHu OT pasfivyHW WMHOUBMAM
NOCTOBE, a He C KOHKPETHU CUMHU NMYHOCTU. [locTeneHHo Apyrn opraHusauun Ha
enuTnTEe BbTPE B AbpKaBaTa 3ano4ysart Aa ce CTPeMAT ga nonyyaT NOCTOSHEH U
HernepcoHaneH ctaTyc. TAXHOTO (hopMupaHe U HeE3aBUCUMOCT OT BONATa Ha Kparns
W cb3gaTenuTe MM Ca KIIOYOBW 3@ HanaraHeTo Ha AHEeLHWS ObpXaBeH pen U
rpaxgaHcko obLecTBo B MawabuTe, KOMTO No3HaBame.

MasapHaTa “HapcTpomnka“

Cnopeq, no3HaTUSi OT paHHUTE CToMaHCKoOMCTOpuYeckn TpydoBe Ha Hopt
mMoaen Ha obuiecTBeH Hanpeabk (BX. Cegnapcku, 2010) peBontoumsita BbB BOEH-
HUTE TEXHOOrMN BOAM 4O CNUPAanoBUAHO pas3BUTME: HEOOXOAMMOCT OT NoAAbpXKa-
HETO Ha MOCTOSIHHM MpochecMoHanH YacTu 3a ocurypsisaHe Ha edekTnBHa 3aLLu-
Ta, yBenMyaBaHe pa3mepa Ha BbOPBXKEHUTE CUNK, CMOCOOHN Aa ce NpoTMBOMNOCTa-
BSIT Ha Bpara npuv HOBWUTE TEXHOMOMMYHU OAOEHOCTM, OTTaM KOHCONMWAMpaHe Ha
HaUMOHaNHNTE ObpPXaBW, KOUTO €AMHCTBEHO Ca B CbCTOSIHME Ada CW MO3BOMSAT
nsgpbxkKata Ha apmun. 3a LenTa AbpXaBuTe ce HyxaaaT oT passButa mHaHcoBa
cucTeMa, CBbp3aHa C AOCTOBEPHM ObelllaHus, Ye mMoraTt ga usnnaTar 3aeTuTe Mo
BPEME Ha BOMHa ObJITOBE, KOUTO Ca rapaHTMpaHu C AbMArOCPOYHO ChLUECTBYBALLU
1 HenepcoHarnHu (BX. BebepoBaTa Oropokpaumst) opraHnsaumumn (GaHb4YHU CUCTEMMU
W Opyrute enemeHTM Ha AbpxXaBHata (uMHaHCOBa opraHusauus). Bcnegcreue
BnageTenute 3anoyveaTt ga crnasBaT MMYLLEeCTBEHUTE NpaBa Ha TbProBUU M NPOuU3-
BOAMTENN, T KATO YCTAHOBSIBAT, Ye Taka rnony4yaBaT noBeye (PUHAHCOBU PEHTH,
OTKOSKOTO NpW NOCEeraTesnicTBo, CbOTBETHO YCHLBBLPLUEHCTBAT MNONMUTUYECKUTE CPes-
CTBa 3a [OCTOBEPHO 0BBbP3BaHE C HenoceraTencrso.”’ B pesynTtaT ce yBenuya-
BaT npuxogute, apMuMMTe pacTtat U NpouecbT ce noeTapsi. M3ocTtaBawmTe BbB
BOEHHOTEXHOJSIOMMYHO M MOSIMTUKO-MKOHOMUYECKO OTHOLLUEHWE AbpXaBu (B €BpO-
nevickus KOr) ca npuHygeHn oa crnenar pasBuTUETO, T.€. Aa pacTaT Unu ga nusyes-
HaT. Ho cnopen HopT, Yonuc n YanHracT Ta3u aprymeHTauust (KoaTo Te npunuceart
Ha Tilly n Bates) Baxun 3a usinaTa 4oBellKka ncrtopus, a He camo 3a XVIII Bek, u
obLlecTBaTa C rofemMu apmMum HEBUHArK ycnsiBaT Aa OCUMYPSIT MOSNIMTUYECKM KOH-
Tpon Hag Borckata (North, Wallis, Weingast, 2009, p. 178-179) n wuMpoko yyacTtune
Ha HaceneHveTo B CTOMaHCKUSI U MonMTUYeckus *mnsoT. Heobxoammu ca gonbn-
HUTENMHN YCNOBMS, 3a fa Ce CTUrHe OO CbBpPEMEHHaTa nasapHO opraHuaupaHa
obLLecTBeHa cucTemMa, cped KOUTO € NPoMsiHa B MUCIIOBHUTE Harnacu.

2 Tbi KaTo B AHMMWA OBbPXaBHUAT AbNT Beve He e CBbP3aH C NIMYHOCTTa Ha Kpans (KoWTo npeau e
MOXen eJHOCTPaHHO Aa MPOMEHst YCroBusTa — Aa Hamanssa ObiKUMUTE NUXBU Unu Ja He nnaiwa
BbOOLLE), @ € B mpeporatMBuTe Ha naprameHTa, JOCTOBEPHOCTTa Ha obeljaHneTo 3a nnaiiaHe ot
AbpXaBaTa HapacTBa MHOTOKpaTHO, @ C Hero 1 pa3MepbT Ha OTNycHaTUTE Ha AbpxasaTta KpeauTu (oT
okono 5% ot BBl go npubnuautenHo 40% HSAKOMKO TOAMHW Crief KOHCTUTYLMOHHaTa pedopma,
nocnefeana oTcTpaHsBaHeTo Ha [xewmc |l). Tasnm cduHaHcoBa ceoboga Ha aHrmuiickata Abpasa
ocurypsisa 1 BOEHHOTO 1 HagMolume Hag cbrnepHuumute npes XVII n XVIII Bek (North, Wallis, Weingast,
2009, p. 187).

100



MHCTMTyLI,MOHaJ'IHOTO yTBbpXOaBaHe Ha cBObOAHMSA nasap B HoOBaTa CTONaHCKa UcTopua

PaseHcmeomo Ha BCUYKM MHOMBUAW (Npef 3akoHa, paBHM Bb3MOXHOCTU 3a
3aboraTsiBaHe) e ycrnoBue 3a CbLUECTBYBAHETO Ha MasapHaTa WUKOHOMMKa — pas-
MsSIHA MOXe [a CbLUEeCTByBa CaMO KOraTo HMKOS OT CTPaHWTE He MOXe [a HamnoXu
Ha gpyrata gafeHo noBefeHue Hacuna. [pomeHAT ce MWCIOBHMTE Harnacu B
AManekTMyeckn npouec — Bb3HWKBA uaearn 3a paBeHCTBO M y4acThe Ha BCUYKM B
obLlecTBeHaTa (nonuMtuyecka u nkoHomudecka) cuctema (North, Wallis, Weingast,
2009, p. 112-113). Ton cTaBa Bce MO-pa3npPOCTPaHEH, KOMKOTO Mo-0obpe goyHK-
LUMOHMpa obLLEeCTBOTO C OTBOPEH AOCTHM (T.€. B YCIOBMSA HAa MKOHOMWYECKU pac-
TEX U nonuMTuyecka cBoboga — KOHKYpeHUMs 3a BnacTTa Mexgy MHOXeCTBO nap-
TMU 1 NNaTgOPMM) N OT CBOSI CTPaHa rapaHTUpa No-HaTaTbWHOTO OYHKLMOHUPaHe
Ha cucTtemara.

Ha cBow pep npencraBaTa 3a paBeHCTBO M €4HAKBU Bb3MOXHOCTU (AOCTbIN)
3a BCEKM [a MOCTUrHe marepuanHo bnarononyuve u NONUTUYECKO NPEeLCTaBu-
TencTBo (CbOTBETHO aAMVMHUCTpPaTMBHA UMK yNpaBreHcKka Mnosvunsi) MoXxe da ce
pasrnexza B ONMCBaHWS TYK KOHTEKCT KaTo YCrnoBMe 3a noadbpXaHe Ha LUMPOK
6anaHc Ha cunuTe B OTBOpeHUTe 0bLLecTBa — Koanuums Ha BCUYKM 3a 3ana3BaHe
Ha CcbluecTByBalLMs peq. 3a Tasu Len HenpekbcHaTo TpsibBa aa ce ybexgasa no-
ronsmara 4yacT OT OOLecTBOTO, Y€ € B HEroB MHTepec cuctemaTa ga ¢yHKUmo-
HWpa B To3n 1 BuA. LleHa 3a nogabpxaHeTo Ha AageHa obuiecTBeHa cuctema ot
ynpaensiBawuTe MMa, He3aBMCMMO fanu cTaBa Ayma 3a obLliecTBa CbC 3aTBOPEH
[OCTbN (KOHUEHTpMpaHe Ha BOEHHaTa MOLY BbB BracTUMalLMTe, OCUrypsiBaHe Ha
Koanuuus OT BbOPBXEHN YHaCTHMLM OT BUCOKO paBHULLIE Ype3 npepasnpegeneHme
Ha obnarnte OT 3aTBOPEHMs AOCTbLN - CpB. ¢ nogxoga Ha Greif, 2008), nnm npu
AeMoKpaTMyHaTa u cBoboaHOMNasapHa cuctema Ha OTBOPEHUSt AOCTbMN — MNyGIUYHN
Onara (MHdpacTpykTypa, 3opaBeonassaHe, obpasoBaHue, counanHa 3awmra npu
6e3paboTuua, ctapoct) (North, Wallis, Weingast, 2009, p. 112, 124). Korato obna-
rmrTe OT TEeXHONOrMYHOTO, MKOHOMWYECKOTO M WHCTUTYLIMOHANHOTO pasButue ce
yBenM4yaBaT C HapacTBaHETO Ha MPOAYKTMBHOCTTA (BKM. Ype3 OopraHu3auuoHHO
YCbBbPLUEHCTBAHE — HA HMBO OTAENHa mMpMa, Ho n obLiecTBeHa cuctema), Tpsib-
Ba [a MMa MoOBULLIABaHe Ha Jdena Ha BCWUYKM yyacTBalivM MHAMBMOW, 3a [a ce
3anasu noAKpenarta 3a u3bpaHus MbT Ha passuTne.?

My6nuyHMTEe Onara n NonNMTUKM ca HeobxoaMma npeanocTaBka 3a CbLUECT-
ByBaHeTO Ha obLliecTBaTa C OTBOPEH AOCTbM, KaTo rapaHTMpaT No-paBHO pasnpe-
AeneHve Ha npeavMMmcTBaTa oT Ge3nuyHaTa pasmsHa M ocurypsisaT MUCIIOBHUTE
Harracy 3a paBHOMOCTABEHOCT HA MHOUBUANTE, HA KOUTO ce rpagu nonuTnyeckata
M MKOHOMUYeckaTa cuctema B Te3un obuwectea (North, Wallis, Weingast, 2009, p.

28 CpB. CbC CTpemMexa KbM 3arnas3BaHe Ha OTHOCUTENHMS CTaTyC B KOHLEenTyanHaTa pamka Ha Frank
(1985). TakaBa e M CbLUHOCTTA Ha aHTUKOPMNOPaTUBHUTE MPOTECTM Ha YONCTPUIT MU NO CBeTa, 3anouy-
Hanu oT eceHTa Ha 2011 r. Mo CbleECTBO Te He ce OTNMYaBaT OT CUHAMKANHWUTE HaCTOosIBaHWs 3a
npepasnpefeneHne Ha npuxoauTe OT OEVHOCTTa Ha OTAENHO NpeanpusiTue Wnu OT BOAEHUTE B
MWHanoTo BOWMHM 3a npepasnpeaeneHne Ha Bb3MOXHOCTUTE 3a KOHLeHTpupaHe Ha GoraTcTeo v BnacTt
B obLuecTBaTa CbC 3aTBOPEH AOCTHI.
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122).29 My6nnuHnTe Gnara 3amecTBaT MEPCOHANHWTE PEUUNPOYHU CUCTEMMU Ha
KONMEKTUBHO MognomaraHe B TpaauLMOHHUTE obliecTBa U deopanHuTe OTHOLLe-
HUS Ha B3aUMHW BacanHu o6ebp3aHocTy.® ChlyeBpeMeHHo 3a pasnuka oT coLna-
nuama, awmama 1 gpyru nonynmcTkm U aBTOpUMTapHUM MEpPKM Ha npepasnpese-
neHve Ha “nanuwbunTe” OT nasapHata pasMsiHa Te3an QopMM Ha npepasnpe-
AeneHne ca OTHOCUTENTHO MO-EBTUHM U HE MogkonasaT nasapute (nak Tam, c. 122-
123). Te HamanaBaT pucka OT aHTUNa3apHU OBWXXEHUS, KOUTO MOraT Aa yHuLoXaT
OTBOpPEHWsI 4OCTBIM B 0OLLECTBOTO U MKOHOMMKATA. Tbi KaTo ocurypsisaT no-masko
npepasnpegeneHve B CpaBHEHME C BbOPBXEHa NpoMsHa Ha oOLlecTBeHus pes
(Hanpymep couunanucTMyecka peBoNoLUKMs), B TO3M CMUCHIT Te Ca B MHTEPEC U Ha
Han-6oratuTe 4dneHoBe Ha obuwecTBoTo (MNak Tam, c¢. 124). Mepku kaTo MacoBoO
obpasoBaHue n obLiecTBeHa MHpPaCTPyKTypa nognomarart nasapa, paswmpsisan-
KM Kpbra OT y4aCTHULM U HOCeVKn obnarn 3a BCUYKM YreHOBe Ha 0BLecTBOTO OT
VMKOHOMUYECKUSI pacTex, U CTUMynupaT UHAMBUOYaANHUTE UHBECTULUM B YOBELLKM
kanutan (T.e. JOMbITHUTENHO yBENMYaBaT NPOM3BOAMTENHOCTTA, Hanpumep neH-
CMOHHOTO OcurypsiBaHe u nomolumTe 3a 6e3paboTHM B onpeaerneH nepuopg cnepn
3arybarta Ha paboTa HamansBaT pvcka OT MHBECTULMATA B JOMbIIHUTENHO 0bpaso-
BaHWe u kBanudmukauus).

3a nopgaobpxaHe Ha HeobxogumaTta npegcrtaBa (MOEONOrnsl, MUCIIOBEH MO-
Aen) 3a paBeHCTBO (B 4OCTbMNA) € Hy)XHa HenepCcoHanHoCcT, 6e3NMYHOCT Ha OTHO-
LeHnsiTa, B NPOTUBOBEC HA MoAeNna NaTpoH - NpoTexe Unn “Bpb3kn” B Gbnrapcka-
Ta croBoynoTpeba, KOMTO U3KpMBSBaT PaBHOMOCTAaBEHOCTTa B JOCTbMNA, CbOTBET-
Ho goBepueTo B cuctemata (North, Wallis, Weingast, 2009, p. 113-114, 117).
[okaTo nocnegHwWTe ca HepasgenHa 4yacT OT CBeTornega M couuanHus peg B
TpaguumMoHHUTe obLecTBa Ha HEPaBHOMOCTABEHOCT N OTKPUTa MepapXnYHOCT BbB
B3aMMOOTHOLLEHMATA MeXay xopaTa, B MoAaepHuTe obLiecTBa C OTBOPEH AOCTbI
Te ce npeBpbLLAT B MOBOA 3a Bb3MyLLEHUE W Ca OLEHSABAHU KaTo peTporpagHu,
NPUMUTUBHK AiBMeHUs (0a3a u HaacTporka pasMeHAT MecTata CuM B MPUYUMHHO-

29 “f'onemute npaBuTencTBa He ca OTKIIOHEHWEe OT MPUHUMNMTE Ha obLiecTBaTa C OTBOPEH AOCTbHN, a
uHTerpanHa yact ot Te3m obujectea” (North, Wallis, Weingast, 2009, p. 122).

MbpBUTE Ny6GnMyHM Gnara B MCTOPUYECKOTO HanaraHe Ha OTBOPEHMS AOCTbM Ca OCUrypsiBaHe Ha
3aKOHOB pef, KOMTO Ce OTHAacs He camo 3a envuTa, a 3a BCUYKW rpaxaaHu, MpaBo Ha rrac Ha Bce Mno-
LUMPOKM YacTh OT obLiecTBOTO, AOCTBbN A0 cbAebHaTa cuctema, a Mo-KbCHO M MHMPACTPyKTypa u
MacoBo obpa3soBaHue. VHdpacTpykTypata CbAencTBa 3a pasfefieHue Ha Tpyda B HauMOHamneH wu
MeXayHapoAeH nnaH, kaTo 6narogapeHve Ha Hest TPaAMLIMOHHO OpraHu3npaHy OBLLHOCTU C HaTyparnHo
CamM033a[0BOMABALLO Ce CTOMaHCTBO Ce NPEeBPbLUAT B U3HOCUTENWN U CbOTBETHO KIMEHTU 3a MPOAYK-
umMaTa Ha octaHanata yact oT coumyma (North, Wallis, Weingast, 2009, p. 118) — yBenuuyaBa ce
npou3BoauTenHocTTa M OnarocbcTosHueTo. Mepkute, HamansBaly pucka OT WHAMBUAOYaNHOTO
yyacTme Ha cBobogHMTe M Ge3nuuHMTe (CpB. 3a pelleHWATa Ha PeLunpoYyHOCTTa WM KonekTMBHaTa
nomouy B lNonaHu, konto He gonyckaT rnag, cec Ceanapcku, 2011) nasapu (cTpykTypHa 6e3paboTuua,
MexayHapoAHa KOHKYpeHLUs) KaTo 3acTpaxoBaHe MpoTuB 6e3paboTtuua, coumanHu nomoLLm, 30paBHO
ocurypsisaHe, NeHcun 1 ap. ca BTOPOTO MOKONEHWEe MHCTPYMEHTH 3a MOTMBMPAHE Ha LUMPOKO y4acTune B
nasapHaTta cuctema, pasnpocTpaHunu ce Macoso cnef Brtopata csetoBHa BomnHa (North, Wallis,
Weingast, 2009, p. 119). MbpBOTO NOKONEHMe ca paspellaBaHETO Ha CUHAMKANHU OpraHu3auum, KouTo
Aa bpaHAT nHTepecuTte Ha 3aeTute kaTo beannyHa paboTHa cuna.
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cnepcTBeHaTa Bpb3ka Ha MapkcoBus aHanua). Monutuum, KoMTo He ce nNpuabpXxar
KbM NPUHUMNUTE Ha 6e3npuCTPacTHOCT M PaBEHCTBO B AOCTbMNA, Ca OTCTpaHsBaHU
OT NMONUTUYECKMS XKMBOT OT n3bupatenute (nak Tam, c. 121-122).

BeanuuyHocTTa (Ha gocTbna Ao ny6nuuHn Gnara® kato cbaebHa cucTema,
obLLecTBeH pefl, CUTYPHOCT, HanaraHe Ha M3MbIHEHWETO Ha JOroBopuTe, 3aluuTa
Ha MMyLLECTBEHMTE MpaBa W Op.) OT CBOS CTpaHa HamarsiBa Bb3MOXHOCTTa Ha
ynpaensiawmTe Aa 3annailBar unuv noAakynsaT C OTHEMaHE UIn NpefoCcTaBsHe Ha
obrary Ha KOHKpeTHM nuua B 3aMsiHa Ha MogkpernaTta Um 1M OTTaM YBEKOBeYaBa-
HeTO UM Ha BracT (nogobHO Ha obuiecTBaTa cbe 3aTBOpPeH gocton) (North, Wallis,
Weingast, 2009, p. 113).*? B koHuUeNTyanHaTa cxema Ha HopT, Yonuc u YaiHract
KPpBbIbT OT B3anmonogabpxalluy ce hakTopn Ha OTBOPEHUS AOCTbM € 3aBbpLUeH —
Nnpu NOCTOSIHHO CbLUECTBYBALlA AbpKaBHA (MaKpOUHCTUTYLIMOHANHA) CTPYKTypa M
KOHCTUTYUMUSI MHOMBUAWUTE NoryyaBaT MoNuTMYecka M UKOHoMU4Yecka ceobopa oT
AbpxaBaTa (BnacTyMalLMTe B KOHKPETHUSI MOMEHT) 3a AeNCTBME, MKOHOMUYECKO U
NnonMTMYECKO COpYyXaBaHe, a CrieoBaTeNiHO Ce OCUrypsiBa KOHKYpeHUMs (Nak Tam,
c. 114). BnacTumalwumTe nbK MMaT CTUMYNW Aa cnaseaT npasunara, 3a ga obaar
npen3bpaHn. Hapen c ToBa gerictBa 1 aBTOMaTU4EH HEKOHCTUTYLMOHEH MeEXaHu-
3bM, 3anasBall, OTBOPeHUs A4OCTbM. B crnyyanTe, korato NpaBUTENCTBOTO NpMoSr-
Ba [0 WKOHOMMYECKM HEMOMynsapHM MepKu (OorpaHMyaBaHe Ha [AocTbna umnu
NMOCTOSIHHO M3KYCTBEHO Cb3[aBaHe M TbPCEHE Ha PEHTY - rent creation / rent seeking),
MOOWHMUTE MNPOM3BOACTBEHN hakTopu (KanuTanbT, npegnpuemayvmTte) Hanyckar
CTpaHaTa M C TOBa BrowaBaT KOHKYpeHTHaTa M no3vuMs Ha MeXZyHapogHwute
nasapu, KakTo 1 JaHbyHaTa 6asa 1 XXM3HEeHUs CTaHdapT B CTOMAHCTBOTO. Taka ce
nogkonaeaTt Bb3MOXHOCTUTE 3a Npen3brpaHe Ha CbLuuTe ynpaBnsBaLlLm 1 cnocob-
HOCTTa MM Ja ce 3agbpxaT AbFOCPOYHO Ha BracT (BX. MCTOpu4Yecko Habnoaasa-
HOTO crnopef aBTopuTe obeHsIBaHe Ha TOTanMTapHUTE UM aBTOPUTAPHUTE PEXU-
mMu. Ako pasrnegame obaye Kutal, Bb3HMKBA BBLMPOCHLT Aann HenpemMeHHO
obLiecTBaTa C HaMbHO OTBOPEH AOCTbM Ca MKOHOMWYECKU MO-MPOAYKTMBHM OT

31 Hanpumep coumanHute nomowm unu nomowmTte 3a 6espaboTuua ce npenocTtaBAaAT Ha nuua,
KOWTO OTrOBapsAT Ha hopmanHNTe KPUTEPUN, @ He Ha TaKMBa C BPb3KW UMM NPOTEKLUN OT NaTPOH B
agMuHucTpaumaTa. ABTOpWTe [AaBaT kaTto nNpumep 3a Kopynuus WHAuAckata 6Gropokpauus,
npojasalla npaeaTta 3a nony4yaBaHe Ha nNomMolyu - 6esnnaTHa xpaHa, Ha roToBuTe Aa NNaTaT Haw-
mHoro, (North, Wallis, Weingast, 2009, p. 113; Bx. obaye u Hakou cnyvyaum ot paborata Ha
6bnrapckata MecTHa agMUHWUCTpaLUs, ornaceHun okono usbopute npes eceHta Ha 2011 r.).

Taka Bb3HMKHaNata HenepcoHasriHOCT B OTHOLUEHWUsITa Ha CBOW pej ce npeBpblia BbB akTop
3a yBenuyaBaHe Ha ny6nuyHuTe Gnara — 4ypes nonuTuyeckaTa cuctema usbupatenute morat aa
usnckeat nosede nybnuyHu Gnara, a nonuMTUUWTE MMAT CTUMYN Aa UM M NpegocTaBAT — yBe-
nuyaBa ce “mosiumuyYyeckama oma3ausyusocm”, (political responsiveness) cnpsiMmo MckaHusTa Ha
HenepcoHanHusa nsbupaten (North, Wallis, Weingast, 2009, p. 111-112, 118; cpB. ¢ Acemoglu,
Robinson, 2006). OcseH ToBa 6€3nNMYHOTO NpefocTaBsaHe Ha NybnuyHn 6nara e no-edekTMBHO OT
MKOHOMWYECKa rnefHa Toyka B CpaBHEHME C NepcoHanHoTo (edekTn oT mawaba). OcurypsBaHeTo
Ha aAMuMHUCTpauusiTa U ynpaBneHWeTO, HanmaraHeTo Ha nMpaBaTa B W Ha opraHvM3auuM W3BbHH
AbpxaBaTa M3MckBa orpomeH GropokpaTuyeH anapaTt. CbLIOTO ce OTHacs U 3a KOHTpona Hapg
camuTe ObpXXaBHW OpraHu W pasfeneHnMeTo Ha BracTUTe, KOETO Bb3NpenaTcTBa 3aB3eMaHeTo Ha
BrnacTTa OT OTAENHU rpynu.
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nonuTuyeckn mepapxudHo koHTponupaxute) (North, Wallis, Weingast, 2009, p.
111).%

Tbl KaTo Beye He € HeobxoouMo caenkuTe ga ca Mexay JIMYHO No3HaTu
nuua (oosepue Ypes BrpafleHoCT B couMantiy B3auMOOTHOLLEHWE UMW HaR-Marnko
pa3no3HaBaeMOCT Ha KOHTpareHTa C Len LOCTOBEpPHa 3annaxa ¢ OTBETHU OEWNCT-
BUS — hm3nyecka pasnpaBa unv coumanHu cadkuum, cpe. ¢ McMillan, 2002), To
pa3msiHaTa gocTura orpoMHO pasnpocTpaHeHune — 6pon caenkm n obemu, a ¢ Toea
ce 3acurnBa pas3ferieHneTo Ha Tpyda M crneuuanusauuata, oTTam npou3BoguTen-
HOCTTa, MKOHOMUUTE OT Mallaba u Bb3MOXHOCTUTE 3a NOTpebreHne Ha CTOKU U
yenyru (North, Wallis, Weingast, 2009, p. 114; cpB. cbLuo ¢ Greif, 2006).3*

BneyaTtneHneTo, KoeTo knacudeckaTa MOnmMTUYecka MKOHOMUSA OCTaBsl, 4ve
nasapute CblLECTBYBaT CaMOCTOATENHO, a Abp)KaBaTa ce HamecBa, € PUKLMSA
(North, Wallis, Weingast, 2009, p. 121, 112). Tbl kaTO KOHTPONBLT HaZ4 HACUNNETO
e bun ycTaHoBeH, kaHanuMaupaH B creuunaneH WMHCTUTYUMOHaneH pen, NpuMBUAHO
narnexaga, 4e B obLlecTBaTa ¢ OTBOPEH AOCTbM NonmMTUKaTa U MKOHOMUKaTa ca ABe
OoTOenHu He3aBMcMMM 06nacTu (3a pasnuka oT obLiecTBaTa B ECTECTBEHO CbCTOSA-
HWe, CpB. C TpakToBKaTa Ha [lonaHu, BX. Cegnapcku, 2011). BeblHocT 6e3nuy-
HOTO B3aMMOAENCTBME € TOBa, KOeTO 0OBbP3Ba, B OCHOBATA € U Ha nonuTtukarta, u
Ha MKOHOMWKaTa B obuwecTBata C OTBOPEH poctbn.*® CuctemonogabpxalUmsT
€NeMEHT € KOHKypeHUuusTa 3a NONIMTUYECKN U MKOHOMMUYECKN MO3MLMK, OTBOPEHA
3a BCMYKM, OCHOBaHa Ha hopMarnHu npasuna, CaHKUMOHNPaHM OT AbpXaBaTa KaTo
MOHOMOJSIUCT B OPraHM3MpaHOTO Hacunuve, KOWTO OT CBOSI CTpaHa Noasiexu Ha
NONUTUYECKMS OEMOKpPATUYEH KOHTPOM MOpaaum XXenaHWeTo Ha BractTuMmawmTe ga
Obpar r|pe|/|36paH|/|.36 B 3aTBOpeHuTE 0OLEeCTBa MKOHOMNYECKUTE OpraHn3aumm ca
W NONUTUYECKN — 3a Aa MoraT da OCUrypsiT CbLUECTBYBaHETO cu, Te Tpsbea na
yyacTBaT B KoanuuusiTa 3a npepasnpeferneHne Ha peHTuTe, Noakpensinku BnacT-
BalLMs enuT. B CbLMHCKMTE OTBOPEHW O6LLEeCTBa HEe € HYXHO MKOHOMUYECKUTE
opraHusaumm ga mmat nonuTUYecKu (pyHKUMMK, T.e. Aa yvyacTBaT B MOMUTUYECKUS
XMBOT, 3a [a rapaHTupaT HENPMKOCHOBEHOCTTA CU Ype3 NoAAbpXkaHe Ha bGanaHc
Ha CUIMTEe UNKN OocurypsiBaHe Ha onpegeneHu usrogn 3a ynpasnsisawmte (North,

33
ObLecTBaTa C OTBOPEH [AOCTLM MO-NIECHO MPWMBNMYAT PECYPCU Halaem nopagu no-ronsiMaTta

OOCTOBEPHOCT Ha obellaHnaTa, Ye e r'M BbpHaT (CBbp3aHM ca C AbpXaBHaTa cucTema, a He B
3aBMCUMOCT OT BONSATA Ha ToTanutapHusa Briageten). CnegoBaTenHo Te MoraT Aa pascpodaT nnalla-
HUsITa B AbNbr Nepuog v npu no-manku MxXBu, CbOTBETHO MoraTt Aa Cu MO3BOMSAT MO-HUCKO AAHBYHO
Gfeme 3a nokpueaHeTo Ha gbnroseTe (North, Wallis, Weingast, 2009, p. 132).
3 MpobneMbT Npy NpeMuHaBaHe KbM CbBPEMEHHUTE O6LLECTBa C OTBOPEH AOCTBI € OCUTypsIBAHETO
Ha “CMCTeMHa KOHKypeHUMsi” (Ha KOHCTUTYLMOHHO HMBO, CbOTBETHO HeobxoauM Habop OT CTMMynw,
North, Wallis, Weingast, 2009, p. 113) 6e3 Hacunve — B nonutuyeckata M UKOHOMMYeckaTa cdepa,
KOUTO B3aUMHO ce noaabpxat. KoHKypeHuusaTa (Npes ounTe Ha TpeTu — KNneHTa) Boau Ao CTpeMex Aa
Ce HaIMMHE KOHKYPEHTBT, 0 YCbBbpLUEHCTBaHe 6e3 CONMbChbK.
35, » . .

...Tasn npMBMaHa aBTOHOMHOCT € eHAoreHHa 3a otBopeHust goctbn” (North, Wallis, Weingast, 2009,

. 112).

6 ”
Heobxoammo obave cnopef HopT, Yonuc un YanHract e u yTBbpXAaBaHe Ha CbOTBETHU LLEHHOCTU Ha
HenpuemMmaHe Ha OTKIIOHABALLO Cce OT 3a4UTaHeTO Ha nHansuayanHuTe npasa noseaeHue.
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Wallis, Weingast, 2009, p. 146).>” Te moraT ga ce pa3BuBaT U Aa Ce KOHKypupaT
nomMexay cv B paMKWTe Ha Cb3dajeHarta cTaburnHa MHCTUTYLMOHANHa CTPYKTypa,
oTAaBalikv ce Ha 6e3nuyHa nasapHa pasMsiHa U MakcMMU3auus Ha nevanburte cu
(B wmpok cmucebn) — cBobogata 3a CbLEeCTBYBaHETO MM € rapaHTupaHa no
NPUHUMM.

ABTOpUTE 0bOpbLlUaT aprymeHtaumsaTa Ha OncbH (Olson, 1965), BrOKSAHBH,
TonnceH n Twnok (Buchanan, Tollison, Tullock, 1980). B OncbHoBata “noruka Ha
KOMNEKTUBHOTO AeWCTBME” M B LIKoNata Ha nyonuyHua usbop pgobpe opraHusu-
paHuTe rpynu nNoBnusisat nyonuyHuUTE NonmnTMKM B CBOM MHTEPEC M BbB Bpeaa Ha
no-cnabo cnnoteHute (Mo-mMHorouncneHn npu OncbH) NOAMHOXECTBa Ha
06LLEeCTBOTO, C KOETO OKa3BaT BpeOHO Bb3AENCTBME BbPXY MKOHOMUYecKkaTa edek-
TMBHOCT. Bbnpekn ToBa 0TBOpEHUTE OOLLECTBA, B paMKUTE Ha KOMTO MMa peavua
npuMepun 3a opraHvM3npaHu MHTEPECU C MONUTUYECKO BNUSIHUE, NPOCbLLECTBYBaT
3a obnrv nepuoam, 6e3 Aa NPOMEHAT YCTPOWCTBOTO CU, @ Cb3gaBaHETO Ha Bb3-
MOXHOCTW 3a PEHTM € MHOro No-xapakTepHo 3a obLuecTBaTa CbC 3aTBOPEH AOCTbIN
(North, Wallis, Weingast, 2009, p. 140-141). B nocoyeHnTe aHanUTUYHWN NVHUK €
NponycHaToO pasrnexaaHeTo Ha Bb3MOXHOCTTA 3a pagHo8ecue Mex0y MHOXecm-
80mMO KOHKypuUpauwju ce opeaHU3upaHu UHMepecu, C KOETO UMEHHO Ce xapakTe-
puanpaT oTBopeHuTe obuectea. OpraHu3aummTe TyK HE Ca MHCTPYMEHTU 3a Hama-
nsiBaHETO Ha eEeKTMBHOCTTa Ha XMMOTETMYEH CbBBPLUEH Nasap (Heoknacuyec-
KaTa M3xogHa TOYKa B aHanusa) 4ypes cb3faBaHe Ha nas3apHu AedekTun, HoCeLm
NpYBUIENMN 3a YNEHOBETE UM, @ HaMpoOTMB — Te Ca KOHCMumyupaly, e/IeMeHm Ha
nasapHus pe;:l.38 PaBHOBecneTo B KOHKypeHTHaTa 6opba mexay opraHusaummTte

37 C'bLLl,eBpeMeHHO HenpekbCHaTo € Hanuue Bb3MOXHOCTTa MKOHOMUYECKM OpraHm3auun a ctaHaT
NONMUTUYECKN aKTUBHW, Cb3gaBaliku anTtepHaTMBHa nonuTu4yecka nnachopma, KOATO Oa npuereve
rnacoeseTe Ha cnegsalimn V|360pl4 N na 3aMeHu ynpasndaBallaTa. Taka 3a BnactumaiimTe ChbLlecTByBa
KOPEKTUBBT Ha KOHKYypeHUMATa U CbOTBETHO CTPEeMEeXbT Oa OTpasdABaT B MNOJIMTUKUNTE CU aKTyalnHute
NHTEpeCn Ha WMKOHOMUYECKUTE areHTu, 3a ga He gosedaTr camMum OO0 Bb3HUMKBAHETO Ha MO-ycrnewHu
NONTNTUYECKN NPOEKTU.

8 Cnopen HopTt, Yonuc n YaiiHract npes XIX Bek B EBpona ce v3BbpllBa NpoMsiHa B HauvHa Ha
Bb3npueMaHe Ha couuanHaTa nogpenba. OcbluecTBsiBa ce Npexod OT MPeaulHoTo pasbupaHe,
XapaKTepHO 3a ecTeCcTBEHOTO obLiecTBO, 3a HeoOXOAMMOCTTa OT CTaTUYHO paBHOBECME Ha cunute,
noAaabpXallo cTabunHocTTa 3a ObArM nepuoan (B TO3M KOHTEKCT MbpPBOHAYanHO Ha HOBUTE MONUTU-
YEeCKM U UKOHOMMYECKM (POPMUPOBaHUS — MapTuu, Kopropauuu, ce rnefa CbC CTpax, Tbil kaTo ca
3annaxa 3a o6LlecTBeHNss MUp M MO3HaTKA ped) KbM npeacTaBaTta 3a AMHaMUYHO paBHoBecue. Cera
OCUrypsiBaHETO Ha OTBOPEH M paBeH OOCTbM 4O Cb3aaBaHETO Ha TOYHO TakMBa OpraHv3auuun Beve ce
Bb3NpueMa KaTo CbLUMHCKaTa rapaHuus 3a paBHOBECKE Ha cunuTe, TbI KaTo BCska rpyna B obiecT-
BOTO MOXe cBobOoAHO Aa dopmupa MpeacTaBUTENHUM opraHu3aumvM M ga 6anaHcupa BIUSIHUETO Ha
apyrute (nogobHO Ha eBonwouUMATa Ha KOHLUenuusaTa 3a Mnas3apHOTO paBHOBECUE B MonuTMyeckaTta
WKOHOMMSI KaTO AUHAMWYHO, MOPOAEHO OT Bb3MOXHOCTTa 3a CBOOOAHO yyacTue Ha BCUYKM, BMECTO
MEPKAHTUIIMCTUYHUS CTPaxX OT KOHKYPEHUMWs, KOATO MOXE [a CpPUHE CblLUEeCTBYBALLUMTE HaLMOHAIHU
npoussoautenu). IMeHHo nopaan HOBOTO pa3bupaHe 3a He06X0AUMOCTTa OT MHOXECTBO OpraHusaunm
3a ocurypsiBaHe Ha npaBaTa Ha BCEKM YneH Ha obLecTBOTO Ype3 paBHOBECKE Ha CUNWUTe OT cpeaata
Ha XIX Bek MHOrobponHUTEe POPMUPOBAHUSA HA HE-ENUTUTE — CUHAMKATU, COLMANMCTUYECKM NapTum u
OBWKEHUS U L'bPKOBHU OpraHu3aumu, He ca NpecrneaBaHu, a ca OCTaBsHU Aa ce YMHOXaBaT U pa3suBaT
(North, Wallis, Weingast, 2009, p. 192-193).
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Ha pasnuyHW NHTEepecn faBa Bb3MOXHOCT 3a U3bArBaHe Ha nsnagaHeTo OTHOBO B
0o6LWeCcTBO CbC 3aTBOPEH OOCTbMN - OMO3ULMOHHWUTE MNapTuM K opraHusauunte
HAMAaT MHTepec OT MbISIHOTO 3aB3eMaHe Ha BnacTtTa oT ynpasnasawwute (North,
Wallis, Weingast, 2009, p. 141-142). ToBa e ronamara kpadka Hanpej B nogxoga
Ha HopT, Yonuc n YanHracT B cpaBHeHWE C TPaAULMOHHMSA aHanua Ha nybnuyHms
n3bop n Teopusata Ha OncbH. CoblUeBpeMeHHO 0baye ce npusHaBa, ve obLuecT-
BaTa C OTBOPEH AOCTbN Ce rpafasiT BbpXy paBHOBECKE Ha CUNWUTE Ha OpraHv3npaHm
rpyrnoBu WHTEpecu, MogabpXaHo OO0 ronsma cTeneH OT CrnodefieHn MWUCIIOBHM
MoAenu, AeMOKpaTUYHM LEHHOCTM 3a PaBeHCTBO MNpef 3akoHa U MKOHOMWYECKM
Bb3MOXHOCTU 3a NpocneputeT. ToBa paBHOBECUE He € JajeHO BeAHbX 3aBuHaru
n Moxe Aa 6bae HapylweHo. [lemokpaumsaTa M nasapbT He ca KpanHa Touka Ha
uctopusaTa, KakbBTO € KpavHuAT u3Bog BbB ®dykysma (2006), a eBeHTyarHo
BPEMEHHO CbCTOSAAHME, N3NCKBALLO YCUNNS 3a NOAAbPXKa-HETO My .
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Oou. a-p CredpaH MNMeTtpaHos, A-p MuneHa AHrenosa*

PA3BUTUE U NEPCMNEKTUBU HA CUCTEMUTE HA
KOPMOPATUBHO YNPABJIEHUE B EBPOMNENCKUA CBHIO3

MNanoxeHn ca mogenute Ha KoprnopaTMBHOTO ynpaeneHue B EBpo-
Nencknss Cblo3 U TAXHOTO pasBUTME MNpe3 MocMneAHUTEe TFOAMHM.
PasnuuHnute Mogenu ca pasrnefaHn 4pe3 TaKCOHOMWSI, OCHOBaHa
Ha XapaKTepUCTUKKU, CBbP3aHU C HOPMATUBHU, UHCTUTYLMOHAMNHNA U
KYNTYpPHU pakTopu, cneunduyHn 3a otaenHute ctpaHu. OTHOCKM-
TENHO NO-roNisiMO BHMMaHWe e OTAEeNeHO Ha M3TOYHOEBPOMNeNCKUs
Mofern, Tbil KaTo B cpaBHEHWe C ocTaHanuTe Moaenun Tol Bb3HUKBA
MO-KbCHO W € MO-MarnkKo nosHar.”

JEL: G34; G38

AHanusbT Ha nNpuYnHUTE 3a (puHaHcoBaTa kpusa ot 2008 r. n nocnen-
BanaTa s MIKOHOMMYEeCKa Kpu3a nokasea, 4Ye Te ca Npean3BrKaHu Hapea ¢ apyru
dakTopu n oT peguua npobnemn B obnacTta Ha KOpNOPaTUBHOTO ynpaBfieHne
(KY). ToBa noctaBsa Ha gHeBeH pen B EBponenckus cbio3 HeobxogumocTTa oT
HOpMaTMBHM NMPOMEHM B Ta3n cdepa. Ho B CTpaHUTE-UNEeHKN nma pasnunyHu
cuctemn Ha KY, kouTo ca TpaguuMOHHO ycTaHoBeHu. Kak Te ca eBontoupanu
BbB BpemeTo? KakBM nNpomMeHW TbpnsaT B MNOCMEeAHO BpeMe U KOM OT TAX
nopaxpgaTt npobnemu? lNpu Te3an NPOMEHU KOHBeprupat nv pasfu4yHUTE CUC-
TemMu, Kakto Om TpsibBanmo Ja ce o4akBa C ornej CrTpemMexa KbM 3agbli-
foyaBaHe Ha uHTerpaumsata B Cwbto3a? [okonko edekTMBHM Morat ga 6vaat
HOpPMaTMBHUTE MPOMEHN Ha €BPOMENCKO PaBHULLE M KaK eBeHTyanHo ga 6baat
ocbllecTBeHM? ToBa ca OCHOBHMTE BbBMNPOCU, KOUTO Ca pasrnejaHy B ToBa
nacnegBaHe.

*
CredpaH MeTpaHoB - CTtonaHcku chakynteT Ha CY “Cs. KnumeHT Oxpuackn”, spetranov@yahoo.com;
MuneHa AHrenoBsa - MIHCTUTYT 3a UKOHOMMYecKku n3cneasaHusa Ha BAH u Acouunaumsa Ha nHgyctpuan-
Husa kanuTtan B Bwnrapus; m.angelova@bica-bg.org.

! Associate Professor Stefan Petranov, PhD, Milena Angelova, PhD. DEVELOPMENT AND PROSPECTS
OF THE CORPORATE MANAGEMENT SYSTEMS IN THE EUROPEAN UNION. Summary: The EU
Corporate Management Models and their development over the recent years are focused. The various
models are studied by means of a Taxonomy, based on characteristics, referring to the regulatory,
institutional and cultural country specific factors. More attention is paid to the Eastern European Model,
because it is less known and emerged later than the other models.

CratvsiTa e OOMbMHWTENHO pasluMpeH BapuaHT Ha Aoknaf, npedHa3HadeH 3a PaboTtHa rpyna Ha
EBponelickus nkoHomMmm4eckn 1 coumaneH cbeeT. [pynarta e cb3gafeHa, 3a Aa ce dopmupa CTaHoBULLE
Ha CbBeTa Mo OTHOLUEHVE MHMUMaTMBaTa Ha EBponeiickaTta komucus 3a nopobpsiBaHe Ha kopropa-
TMBHOTO ynpaBsneHue B EC, nsnoxexa B “Pamka Ha EBponevickns cbio3 3a KOpnopaTuBHO ynpaBrneHue
(3enena kHura)”. CtaHoBuweTo Ha CbBeTa e rnacyBaHo u npueTo npe3 Hoemspu 2011 r.. O-p M.
AHrenoBa e Aoknag4vuk no ctaHosuweTo Ha CbBeTa, a gou. A-p C. MNeTpaHoB e ekcnepT Ha CbBeTa 3a
TOBa CTaHOBMULLE, KAaTO TO MOXe Aa 6bae HamepeHo B “OduumaneH BeCTHUK Ha EBponeickusi cbio3” ot
28.01.2012r.
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PasBuTue 1 nepcnekTMen Ha CUCTEMUTE Ha KOPNOPATUBHO ynpasrneHue B EBponenckus cblo3

Pa3BuTtme Ha cuctemuTe 3a KOpNopaTMBHO ynpaBreHue B
EBponeickus cbHo3

Mpe3 nepuopa crieq BropaTta cBeToBHa BOWHA KOPMOpPaTMBHOTO ynpaere-
Hne B EBpona npemuHaBa npe3 ABe SICHO pasrpaHnynmun as3n Ha passBuTuve.
MbpBaTa, 3anoyBalla OT Kpad Ha BoWHaTa M NpogbinkaBalla AOKbM cpefjaTta Ha
90-Te roauvHn, ce xapaktepusupa cbC crneumpunyHuTe pexmnmm Ha KY, Kouto
NCTOPUYECKM Ce YCTaHOBsBaT B pa3BuUTMTE CTpaHu oT 3anagHa EBpona. Teau
TPpaaMUMOHHM CUCTEMWU ce knacuduumpaT B akagemMuyHaTa nuTtepaTypa B Tpu
OCHOBHMU rpynu: aHaso-cakcoHcku modesn Ha KY (xapaktepeH 3a CALL, a B EBpona
— 3a Benukobputanusa un Upnanams); eepmaHcku moden (npeacrtaBeH oT 'epma-
Hua, Xonanaus, Weenuapus, Weeumns, Asctpus, JaHua, Hopeerns, duHnaHans) m
JnamuHcku mModes (pa3npoctpaHeH BbB ®PpaHuuda, Utanusa, Ucnanusa v benrus).
PexxumnTe Ha KY BbB BCsika rpyna moraT ga ce oTrpaHMyaTt Bb3 OCHOBA Ha peguvua
XapaKTepUCTUKK, Hanpumep: npeobnagasBalla KoHUuenuus 3a doupmara; npegum-
CTBO Ha MHTEpPECUTE Ha akLMOHepUTEe UMK Ha 3auHTEpPecyBaHM nyua; NpegumcTBo
Ha KanuMTanoBus nasap unu Ha baHkMTe 3a MOGunuanpaHe Ha PMHaHCOB pecypc;
NPUCHCTBME UMM OTCHCTBME HA BBLHLUEH NMasap 3a KOpnopaTMBEH KOHTPOST; CTPYK-
Typa Ha cobCcTBEHOCTTA.

Tes3n cuctemmn ca pesyntar OT UCTOPUYECKOTO pas3BuTME OLle OT HavarnoTo
Ha XX Bek, a n oTnpeau ToBa. Pa3annyHnte CTpaHu ca passBmBanu TakvBa MOAENU
Ha KY, KouTo cCbOTBETCTBAT Ha HaALWOHANHUTE UM crneumdukn n npuoputetn. He e
uMano MexayHapoaHa WHTerpauusi, novtTu He ca ChbliecTByBanuM TpaHCHaLMo-
HanHW KOMMNaHWM N CbLOTBETHO HEe Ca CTOANW BLMPOCUTE 3a npeguMmcTBaTa U
HeJoCTaTbUWUTE Ha PasfNNYHUTE CUCTEMM, 3@ €BEHTyarnHa TAXHa eCTEeCTBEHA Wi
HOopMaTtmBHa KoHBepreHuuss. OTHOCMTENHO AbLMr0 BpPEME Te3n mMogenu ca owvnu
SICHO pasrpaHuyeHu.

BTtopaTta dhasa 3anoyBa npes3 BTopaTa nonosuHa Ha 90-Te roguHM Ha MUHa-
nua Bek. Ts ce xapakTepusupa C npoueca Ha 3anodvHana TpaHcdopmauus Ha
mopenute Ha KY B EBpona B kOHTekcTa Ha rnobanHaTta cduHaHcoBa nubepanu-
3aLMsl, KOHKYPEHTHMUST HAaTUCK U BCe MO-HapacTBaLLOTO MPUCBLCTBME Ha €BpONEWn-
CKMUTE nasapu Ha rnobanHu MHCTUTYLMOHAITHN UHBECTUTOPU (MPEAMMHO OT BpuUTaH-
CKM NN amMepuKaHCKM npousxon), KOUTO HanaraTt LEeHHOCTU U NPaKTUKK, TUMUYHK
3a aHrno-cakcoHckua mogen Ha KY. B pesynrtat ot ToBa B kpas Ha 90-Te roanHu
Ha MUHanNMsa U B HA4anoTo Ha HOBMUS BEK MMa OTYETNNBA TEHAEHLMS KbM N3BECTHO
npubnmwkaBaHe Ha ApYyrMTe MOOENN KbM aHITO-CaKCOHCKMA Ypes3 Bb3npuemMaHe Ha
HSAKOWM OT HEFOBMTE YEpPTU, NPean BCUYKO OpUEHTAUUSATA KbM Ma3apHOTO (PMHAHCK-
paHe U KbM aKLMOHepuTe.

Tesun npouecn ecTeCTBEHO NPUBAMYAT BHUMAHMETO Ha Hay4yHuTe n obLiecT-
BEHUTE cpeau KbM npobnemuTe, CBbp3aHu C pasnuyHuTe cuctemu Ha KY. Mpes

2 Weimer, J., J. Pape. A Taxonomy of Systems of Corporate Governance, Theory Papers in Corporate
Governance. Blackwell Publishers, April 1999, Vol 7 (2), p. 153.
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TO3M nepuog Te [aBaT HayanoTo U Ha Bb3HMKBAHETO Ha nopeauua OT LUMPOKO
pebatmpaHu BbNpocu - anu KOHTUHEHTanNHO-eBpPOoNencknTe Mogenu (repmMmaHcku n
NaTMHCKMW) LLle KOHBeprupaTt KbM aHrfo-CakCOHCKUS; Aanu ToM OT CBOA CTpaHa Lie
ocTaHe sicHo ob6ocobeH Moaen Ha KY, nnu we npemuHe B HskakBa “xmbpuaHa”
dopma, KoMmBMHMpaLLa acnekT! Ha HSKOMKO Mogena.

Ho rnob6anHaTta duHaHcoBa kpu3a, 3anodHana npes3 2007 r. B CALL, kosaTo
CKOpO crieq ToBa ce pa3npocTtupa u B EBpona, noctaBsa nog cbMHeHWe npeanona-
raemMuTe NpPeavMCcTBa Ha aHrmo-CaKCOHCKUS Mpen ocTaHanMTe MOLENU 1 faBa HOB
TNACbK Ha HALMOHANHW, HagHaLUMOHanHM® W rmobanHn MHULMATMBM KbM pe-
perynaums Ha rnobanHute chvHaHCOBM Na3apy U Ha NpPaKTUKMTE MO KOPNopaTUBHO
yrnpaBneHue.

[pyra ocHoBHa 4yepTa Ha BTOpaTta hasa Ha passutve Ha KY B EBpona e
Bb3HMKBAHETO M MHCTUTYLIMOHANM3MpaHeTO Ha HEeroBu MNpakTUKM B MocTcouma-
nucTudeckute obpxkasum ot N3touHa EBpona. ToBa ce M3BbpLUBA LOHSAKbAE CMOH-
TaHHO-XaoTUYHO Mopaan HanuuMeTo Ha ApYrv HEeOTNOXHW NPUOPUTETU U nopaau
nuncata Ha onNuT U MHCTUTYUMOHAaNHa WHgpacTpykTypa B Tesn ctpaHu. Cnopen
peavua uscrenoBaTenu® yCTAHOBSIBAHETO Ha pamkata Ha KY e mpotekno nop
BNUSIHUETO M Ha MyOMWYHW, U HA YaCTHWU MHCTUTYLUN, KaTo MO TO3M HAYMH Bb3HUK-
HanNWAT MOZEN MHKOpropupa acnekt U OT KOHTMHEHTAINHO-eBpOonenckuTe, u oT
aHr0-CaKCOHCKNS MOoZenw.

Bce nak kakBo e cerawHOTO cbCTOsiHME B cTpaHute oT EC ot rmegHa Touka
Ha KY? KakBu ca npouecuTte u npobrnemuTte, nopaxngaHu oT CbLUECTBYBAHETO Ha
NPUHLMMHO pasfnnU4yHM CUCTEMW B Cpeda, B KOATO Ce pa3BMBAT MPOLECU Ha [no-
fanusaums, B KOSTO MmMa HeobXoOUMOCT OT NO-CUIHa eBPOMencKa MHTerpauus, a
HenpeMunHaBaliuTe olle hrHaHCcOBa M MKOHOMMYECKA Kpu3a eKCroHupaT peguua
cnaboctun Ha KY?

EonH MHOro BaxkeH npouec, KOMTO ce passBuBa cera, € nopogeH oT ase
TeHAEHLUMM - HapacTBaLLOTO MPUCHCTBUE HA HOBUTE rNobBanHn UHCTUTYLUOHANHN
WHBECTUTOPU M MO-ronsiMaTta pofisi Ha KanuTanoBWTe MNasapu 3a CMeTka Ha
0aHKOBOTO (bMHAHCMpaHe npuv MoOOWMNM3MpaHETO Ha UHAHCOB pecypc 3a
KoMnaHunTe. Te3an TeHOEeHUMW OOMPUHAcCAT 3a pa3KbCBaHE Ha BPbL3KUTE MeXay
KOMMaHUNTE 1 KparHuTe MHBeCTUTOpU. B pesyntaT oT ToBa cera 4YacTt OT MHBECTU-
TOpUTE MMaT WMHOMPEKTHW BPB3KM C KOMMAHMUTE, CbOTBETHO MWHTEpPECUTE UM
0OMKHOBEHO Ca KPaTKOCPOYHU U Mno-cnabu oT Te3n Ha MHBECTUTOPUTE C ObIro-
CPOYEH XOPU3OHT C BCUMYKM MpomM3TMYalLM OT ToBa nocneacTteus. lMpouechbT Ha
pasKbCBaHe Ha Bpb3kaTa Mexay WHBECTMTOPU M KOMMaHuM BOAW A0 peauvua

3 Hanpumep The EU Corporate Governance Framework (Green Book). European Commission,
Brussels, 2011.
4 Clarke, T. and J. Chanlat. European corporate governance: readings and perspectives. Routledge,
2009, p. 2.

Bx. Hanpumep Vliegenthart, A. Transnational actors and the converging corporate governance
regulation in ECE. The 4™ Convention of the Central and East European International Studies
Association (CEEISA). University of Tartu, Estonia, 25-27 June 2006.
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npobnemu, cebp3aHu ¢ KY B KOHTUHeHTanHa EBpona, konto 40 TO3M MOMEHT He ca
61NN OT ChlecTBeHO 3HadeHNe.’

EovH TakbB npobnem HanpvMep € MOTMBaUMATa Ha MEHUIKbpUTe Ha
aKTUBWUTE Ha MHCTUTYLMOHAITHUTE MHBECTUTOPU. BB3MOXHO € Tyk Aa Bb3HWKHE, a U
Ha MpakTMka Bb3HWUKBA KOHMIUKT Ha MWHTEpecu, TbW KaTo WHBECTULMOHHUAT
XOPU30HT Ha MeHuaXXbpuTe (OBUMKHOBEHO KPAaTKOCPOYEH) U TO3M Ha MHCTUTYLUMO-
HanHUTEe WHBECTUTOPU (OOMKHOBEHO ObIrOCPOYEH, Hanpumep Npu MEHCUOHHUTE
doHOoBe) MOXe Aa Bns3aT B npotusBopeyve. Opyr npobnem, cBbp3aH € paskbCa-
HaTa Bpb3ka Mexay KpavHWs MHBECTUTOP W KOMNaHusaTa, € TpyaHata U 4Yecto
HEeBb3MOXHa KOMYHMKaLMA MEXAy TAX, a U Mexay camuTe KpalHW MHBECTUTOPMW.
ToBa oT cBOA cTpaHa Boau A0 cnabo BRMSHWE Ha akUMOHepUTe U CbOTBETHO
HEenponopLUUOHarHO CUMHO BRUAHME Ha MEHUIKMBbHTA B AenaTta Ha KoMmnaHudaTa.
YacT oT paspelueHnMeTo Ha TO3u nNpobnem e da ce m3nonssaTt cneuuanvanpaHu
YMBLIHOMOLLEHU NpefcTaBUTeny (MNKW CbBETHULUM)', KOUTO fAa npencTaBnsiBat
KpanHUTE MHBECTUTOPU, HO € Bb3MOXHO MpPU TSX CbLUO Aa Ce Nopoan KOHAIMKT Ha
UHTEpecu.

Mbpeu nepuop (cnen BropaTta cBeTOBHa BOWMHA A0 cpeaarta
Ha 90-Te roauHu). TpagULMOHHUTE MOoaenu

AH2/10-caKCOHCKU Moder

B EBpona 1031 mMogen e npeactaBeH OT npaktukute no KY B AHrmvsa u
Wpnangus. Ton ce xapakTepmsmpa CbC crneumduyHa KOoHUenuusa 3a ToBa Kos e
OCHOBHaTa Len Ha KOMMaHuuTe — T. Hap. CTOMHOCT 3a akuuoHepuTe. [pyru BaxHu
XapakTepuUCTVKN Ha MoAena ca efgHoCcTeneHHaTa cuctema Ha ynpasreHue, rons-
MOTO 3Ha4yeHue Ha (PoHOO0BMSA Nasap M Ha NasapHOTO (bMHAHCKUpPaHe Ha upmuTe,
HaNM4YMETO Ha BbHLUEH Nasap Ha KOpPMopaTUBEH KOHTPOS, HICKaTa KOHLEHTpaums
Ha cOBCTBEHOCTTA N KPATKOCPOYHUSIT MHBECTULIMOHEH XOPU3OHT.

KoHuenuuata “CTOMHOCT 3a akuMoHepuTe” ce u3passiBa B NPUOPUTETHOTO
3allMTaBaHe Ha MHTepPecuTe Ha akUMOHepUTE Ype3 MaKCUMU3MPAHETO Ha TAXHOTO
GoraTtcTeo.? CUMBONUYHUST MHOWKATOp 3a “CTOMHOCTTA 3a aKUMOHepuTe” € MKOHO-
MudeckaTa gobaBeHa CTOMHOCT, YMSATO MakCUMMU3aUMs € TMaBHUAT KpUTEpUIn 3a
YCNELLHO yrnpaBneHne Ha upmuTe.

6 MHoro ot BbnpocuTte, noctaBeHn B “Pamka Ha EBponeiickus Ccblo3 3a KOpNopaTMBHO ynpasrieHue
3eneHa kHura)”, ca pesyntat ot npobnemuTe, nopaxaaHu UMEHHO OT TO3M NPOoLEC.

B EBponeiickuTe JOKYMEHTU CE rOBOPY 3a YMbITHOMOLLEHM CbBETHULU. TOBa € No-LUMPOKO NOHATUE OT
npeactaBuTenu M OTpassiBa €QHO OTHOCUTENHO HOBO siBneHue. Ponsita Ha TakvBa CbBETHULM
(cbusnyecku 1 OpuaMYECKU nvua) BKMKOYBA M KOHCYNTUMPaHe Ha akuMOHepuTe KakBO NOBeAeHWe Aa
UMaT M Kak ga rnacyeaT npuv npoBexaaHe Ha obLwo cbbpaHue Ha akuuoHepuTe. B TunuyeH ctun eBpo-
nencknTe JOKYMEHTU FOBOPAT CbLUO 32 HEOGXOAMMOCT OT pernaMeHTUpaHe u perynupaHe Ha TsixHaTa
[LEeNHOCT.

8 Aglietta, M., and A. Rebérioux. Corporate Governance Adrift: A Critique of Shareholder Value. The
Saint Gobain Centre for Economic Studies, 2005, p. 9.
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Mpun KY B TO31 Mogen choHOOBMAT Nasap urpae no-ronsiMa pons, OTKOMKOTO
npu apyrmte cuctemMun. YCTaHOBEHMAT MHOUKATOP 3a BaXXHOCTTA Ha KanutanoBuTe
nasapv e nasapHarta kanutanmsauusi Ha MeCTHUTE KOMMaHuUM, CbOTHEecCeHa KaTo
NPOLEHT OT BBM.° Mpes 1990-1995 r. nazapHaTta kanuTanusauus BbB Bennkobpu-
TaHua HapactBa oT 93.6 oo 121.7% (3a cpaBHeHME CbLUMAT MHAMKATOP 3a
"epmaHus 3a 1031 nepuop HapacTea ot 21.7 oo 22.9%)10.

OTnuunTenHa xapakTepucTUKa Ha aHrmno-cakcoHckuss mogen Ha KY e
HanNM4YNeTO Ha aKTMBEH BBHLUEH Ma3ap 3a KOpnopaTUBEH KOHTPONM - T. Hap. nasap
Ha npeB3emaHuaTa. ToBa e ANCUMMITMHNPALL, MEXaHU3bM, OCUIypsiBaLl TpaHcdepa
Ha KOpMoOpaTMBEH KOHTPOIN OT HeedEeKTMBHU KbM eEKTUBHU yNpaBeHCKU rpynu,
Kato Mo TO3N HAYMH Ce XapMOHU3MpaT UHTEPECUTE Ha MEHWIKMbHTA U akumo-
Hepute. B T03n mogen Ha KY npeB3emaHusita ce cMsaTaT 3a e4Ha OT OCHOBHUTE
PYyHKUMA Ha ¢oHOOoBUTE Mas3apu, TbW KaTO MMEHHO TaM CTaBa Bb3MOXHO
OCbLLECTBABAHETO UM.

Hyxgata oT nasap 3a kopriopaTuMBEH KOHTPOM KOpecrnoHAMpa CbC CTPYK-
TypaTa Ha cOBCTBEHOCTTa, XapakTepuaupallia mogena, KOsTO € C MHOro HUCKM
HMBA Ha KOHUeEHTpauus. TakaBa gucnepcus Ha COOCTBEHOCTTa Mpeyn Ha pas3Bu-
TMETO Ha OMPEKTHU MEXaHW3MMK 3a KOHTPOST Ha4 MEHUIKMbHTA KaTo rracyBaHe
npu obwute cbOpaHns Ha akumMoHepuTe, HedbopmanHu Ananosn u T.H. 3aToBa B
TO3N crnyyan TONKOBa rOMSIMO 3Ha4YeHne MMa (OHAOBUSAT Masap W HeroBaTa
NVKBUAHOCT KaToO BbHLUEH MEXaHU3bM Ha KOpnopaTuBEH KOHTPOS. CbLUEBPEMEHHO
HeobxoaMMOocCTTa OT NasapHoO MHaHCMpaHe, HUCKaTa KOHUEeHTpaums Ha cobeTee-
HOCTTa, Pa3BUTMAT POHOOB Nasap U HeroBaTa BUCOKA NMKBUAHOCT AaBaT Bb3MOX-
HOCT 3a MHBECTULIMOHHA aKTMBHOCT, BKJ1. U CMEKynaTuUBHA, U NpeanonaraTt KpaTko-
CpOYHa OpMEHTALMS Ha NHBECTUTOPUTE.

epmaHcku moden

KoHuenuuaTa 3a KomnaHusATa crnopeq repMaHCKusi MOLEN € MapTHbOp-
CTBO MeXOy pasnuyHM nasapHuM Yy4acTHULKM, KOUTO ca 3aumHTepecyBaHu OT
OenHoCcTTa Ha dupmaTta - akMoHepu, MeHNOXbpU, paboTHULKM, OOCTaBYMLUM Ha
CTOKM W ycnyru, kpegutopu M knveHTu. OOW, WHTepec Ha Te3u rpynu oT
MKOHOMUYecKn cybekTn e npocneputeTsT Ha dmpmarta. TakbB noaxon kbm KY
ce Hapuya “OpueHTMpaH KbM 3amHTepecyBaHuUTe nuua”. B To3m cnydam kato
OONBbIfIHEHNE KbM MaKCMMM3MPaHETO Ha akuMoHepHaTa CTOMHOCT hmpmute ce
aHraxupaTt C Mo-lMPOK CrekTbp OT CTpaTerMyeckum UenuM KaTto pacTex Ha
npogaxoute U CUrypHoCcT Ha paboTHOTO MACTO. PaboTHMUUTE Hanpumep KaTto
3auHTEpPEeCyBaHU Inuua MOXe Aa MMaT Mo-foNsM WHTEpec OT pacTexa Ha
npogaxouTte, 3aW0To TOW Mpegnonara paswupsiBaHe Ha dvpmata U Mo To3u
Ha4yuMH - no-ronsiMa cTabunHocTt Ha paboTHOTO MscTO. B pamkute Ha rep-

o Weimer, J., J. Pape. LuT. cbu., c.155

10 MazapHaTta kanuTanusauusi Ha NybnMYHO TbpryBaHUTE KOMMaHWM Moxe Aa Obde HamepeHa Ha
http://data.worldbank.org/indicator/CM.MKT.LCAP.GD.ZS
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MaHCKuUsi Mofen TexXHUTe WHTepecu TpsibBa da ce B3UMaT NMOA BHUMaHWE, ako
BNSI3aT B KOHIUKT C MHTepecuTe Ha akuuoHepuTte. '

B Tto3n mogen Ha KY 6GaHkoBaTa cucTema urpae MHOMO Mo-BaXkHa porns
npu HabupaHeTo Ha kanuTarn 3a KOMNaHWUTE, OTKOSIKOTO KanuTanoBMTe nasapu.
Hemckute 6aHku no Tpaauuus nogabpxaTt AbAroCPOYHN BPb3KM C MHAYCTpMan-
HUTE PUPMU N OCBEH, Y& UM MPESOCTaBAT 3aeMu, Te npuTexasaT U ronemu
OAnoBe B THAX, OCUTypsiBaT UM MbIHUSA CNEKTbP OT (PMHAHCOBU YCAyrM U Cb-
BETW, NpeAcTaBnsABaT akuMoHepu B paboTaTa Ha kopnopaTuBHuTe OopaoBe U
ca MpPOaKTUBHW areHTW MNpu crnacsaBaHe Ha upMmuTe OT KoprnopaTuBeH 6aH-
KpyT.

lMpn repmaHckuss MoOAen BbHLIEH Mas3ap 3a KOprnopaTMBEH KOHTPOM Ha
npakTuka noYTu He cbluecTByBa. O6LLO nornegHaTo, B AbpXKaBuTe OT Tasu rpyna
KOHTPOMbT BbpXy B3MMaHETO Ha pelleHusi OT MEHUIKMbHTA Ce ocurypsiea vpes
OVPEKTHO BNUSIHME OT CTpaHa Ha akuuMoHepuTe. ToBa € Bb3MOXHO Mopagu BUCO-
KaTa KOHLeHTpauus Ha coBCTBEHOCTTA - e4Ha OT XapakTepHUTE YepTu Ha HelHaTa
CTPYKTypa npv To3n MoZern.

B noBeveTo uscnenBaHuMsl KOHLEHTpauuaTa Ha cOOCTBEHOCT ce onpegens
OT TOBa Janu MMa eAvH WK HSKOMKO KOHTPONMpaLLun akunoHepu. ToBa ca akumo-
Hepu, KoMTo nputexasaTt noseyve oT 20% oOT npaBaTta 3a rnacyBaHe Ha JafeHa
komnaHusi."® KoHTponmMpalmsiT paamep Ha COGCTBEHOCT € LIMPOKO PasnpoCTpaHeH
N B repMaHcKus, 1 B natnHckua mogen Ha KY. CBbp3aHu ¢ ToBa M CbLLO TOMKOBA
XapaKTepHU 3a KOHTUHEHTaNHUTE MOAENM ca U “nMpaMmmaanHarta’ n “kpbcTocaHaTta
cobcTtBeHocT”. lMbpBaTta ce HabnwogaBa, KOrato akUMOHEpP KOHTponuvpa AadeHa
dupma 4Ypes3 KOHTPON BbpXy MOHe ouwe edHa NyGruMyHO KoTMpaHa KOMMaHus, a
BTOpaTa - Korato HedMHaHCOBM KOMMaHWM MpuTexaBaT B3avMHO CBOW AsNoBe.
BuncokoTo HMBO Ha kpbcTOcaHa COBCTBEHOCT € MOCTOsIHHA YepTa Ha CTpyKTypaTa
Ha cobcTtBeHocTTa B epmaHus, gocturawo 44% oT akuumute Ha nyoGrnmMyHO KOTU-
paHuTe komnaHum npes3 1995 r., kKaTo Npe3 NocrnegHUTe roaMHU TO3WN NokasaTten e
cnaaHan ¢ efBa oKomno 5 NPOLEHTHU nyHkTa.™

B repmaHckna Mmogen ynpaBreHUETO Ce OCbLLECTBsIBA Ype3 ABYCTENeHHa
cuctemMa Ha ©asaTta Ha ynpaBuTENeH M HAA30pPeH CbBET, KaTo B HaA30pHUS
CbBET KOMEKTMBHO Ca MpPeACTaBEHW OCHOBHUTE 3auHTEPECYBaHW Nnuua, BKM. U
paboTtewmnte BLB hupmaTta. lNpyn Hero BMcoOkaTa KOHUEHTpauusd Ha cobcTee-
HOCTTa, yMepeHaTa pofis Ha na3apHOTO MHaHCMpaHe, nuncata Ha BbHLUEH
nasap Ha KopropaTMBEH KOHTPOS&l BOAST 4O AObINIrOCpOYHA OpueHTauus Ha
WHBECTUTOPUTE.

1 Vitols, S. Negotiated Shareholder Value: The German Version of an Anglo-American Practice.
Competition and Change, 2004, 8(4), p. 1-18.

Jackson, G., A. Moerke. Continuity and Change in Corporate Governance: Comparing Germany and
Japan. Blackwell Publishing Ltd., Guest Editorial V, 12, May, 2005, p. 355.

Enriques, L. and P. Volpin. Corporate Governance Reforms in Continental Europe. - Journal of
Economic Perspectives, Winter 2007, Vol. 21, (1), p. 118.

14 Federation of European Stock Exchanges. Share Ownership Survey, 2007, p. 40.
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JlamuHcku moden

TyK KOHUenuusaTa 3a pupmMuTe € Mexay aHrno-cakcoHcKaTa U repMaHckara,
HO BbB BCUYKK Crlydan e no-6nm3o oo nocnegHata. PupMuTe OT NaTUHCKUS MOLEN
Han-4eCTo Ce xapakTepuaupaTt C fnpuTexaBaHe Ha (PMHaAHCOBU OANOBE U KPbCTO-
caHa COOCTBEHOCT, AbpXXaBeH U cemMeeH KOHTporn. MogobHo Ha cTpaHuTe C rep-
MaHckn mogen (Mepmanus, LBernuapus), yyactnsata Ha 6aHkuTe B KanuTana Ha
HednHaHCcOBUTE NpPeanpusaTMs € cbllecTBeHo BbB PpaHumsa m McnaHus. 3a
pasnuka oT Tsix obade B Utanusa n benrns Ha 6aHkuTe He ce paspeluaBa ga npu-
TexaBaT akumm 3a coOCTBEHA CMeTKa.

Ha kanutanoBute nasapu B CTpaHWTE OT NATUHCKUS MOAENT HsiMa aKTMBEH
nasap 3a KopropaTuMBEH KOHTPOJS1, HO BpoaT Ha BpaaeOHM npeB3emaHus Bce Nnak e
NO-ronsiM, OTKOMKOTO B AbPXKaBUTE C repMaHCKM Moder, a 3Ha4YeHNETO Ha Kanutaro-
BMS Ma3ap 3a HauuoHanHaTa MKoHoOMKKa Moxe Aa 6bae onpeaeneHo Kato yMepeHo.

B TO3M Mopen KoHueHTpauusiTa Ha cobCTBEHOCTTa € OTHOCUTENHO BUCOKA.
HenbT oT KanuTana, KOHTPONUpaH OT NeTTe Han-roneMu akumoHepu, € okorno 48%
BbB OpaHuua u 87% B WUtanus,’® kboeTo cemeiHu wnm MHOYCTPUanHu rpynu
npuTexaBaT KOHTPONHU AdnoBe B OykBanHO BcuykM OT 200-Te KoTMpaHuW 3a
nybnunyHa TbproBust KOMMNaHUM.

Cnopea peauvua aBTopy HaM-OTIIMUUTENHUST acnekT Ha npakTuknte no KY BbB
®paHUMs € 3HauMTErNHaTa porsi Ha AbpxaBaTta.'® MeHeanchT Ha ToBa SIBMEHVE € B
nepuoda cnen Btopata cBeToBHa BOWHA, Korato MHoro GaHvkm un dupmm ce
HaumoHanmaunpart. KynMmnHauusaTta Ha To3u npouec e npe3 1981 r., korato npakTnieckn
€ HauuoHanuavpaH uenusaT 0aHKOB CEeKTOp M MO TakbB HauvMH ObpXaBata CTaBa
KIMOYOB aKkUMOHep B ronsm Opoi komnaHuu. Bbnpeku ye nocneppawiara BbfHA OT
npvBaTtusauum oT cpefata Ha 80-Te roguHM Hamarnsiea HeMHOTO BnusiHMe B KY, Ts Bce
nak Nnpoabrxasa Aa urpae KrodoBa ponsd Npu npeotspaTsiBaHETO Ha NpeB3eMaHus,
KOMTO Ce CMATaT 3a NPOTUBOpEYaLLM Ha HaLMOHANHUS UHTEpeC.

B natuHckua mMopen CblUecTBYyBaT KakToO efQHOCTENeHHaTa, Taka U AByCTe-
neHHaTa cuctema Ha (PMpMEHO ynpaBfeHWe, HO MO-4eCcTO Ce Mpurara nbpeara.
XapakTepuUcTUKNTE Ha Modena OpWEHTUPaT WHBECTUTOPUTE KbM AbIrOCPOYHU
MKOHOMWYECKN B3aMMOOTHOLLEHMS.

Btopu nepuopa (ot cpeaata Ha 90-Te roguHu aocera). HoBa cTpyktypa
Ha cCOOCTBEHOCTTa U NPOMEHU NPU TPAAULIMOHHUTE MOAEeNU

B cpepata Ha 90-Te roauHN Ha MUHaNUs BeK TPAAULMOHHUTE KOHTUHEHTan-
HM Mopenu Ha KY npetbpnsBat gpamatudHu npomenm (Fichtner, 200917) n ce
NpubnmkaeaT B M3BECTHA CTEMNEH OO0 aHrno-cakCoHckust mogden. Bcuyko 3ano4sa

15 Bx. Weimer, J., J. Pape. Ljut. cbu.

6 Herrigel, G. Corporate Governance: History without Historians, Handbook of Business History.
Oxford University Press, 2006.

! Fichtner, J. Activist hedge funds and the erosion of Rhenish capitalism: The impact of impatient
capital. Working Paper Series N 17 CCGES/CCEAE, 2009.
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OT (pmHaHcOBUSA cekTop. B KOHTekcTa Ha 3acunealuTe ce npouecu Ha geperyna-
uma un rnobanusaumna uHaHcoBUTE MHCTUTYUMM B EBpona Bce Mo-CUIHO ce
BNUASAT OT KOHKYPEHTHUSI HAaTUCK Ha nasapa. B pesynrtaT oT ToBa Te NoCTeNeHHO
NPOMEHAT noBegeHneTo cu. Fonemute GaHkM 3anodBaT Aa guBepcuduumpart oT
OeNHOCTK, CBbP3aHU C AaBaHe Ha 3aeMu, KbM MHOIO MO-40XO040HOCHUTE AEeNHOCTU
Nno MHBECTMLMOHHO DaHKMpaHe. Habntogaea ce npouec Ha YacTUYHO OTTErNsAHE Ha
DaHKMTE OT MOSIOKEHMETO MM Ha MO CbLIECTBO BBLTPELIHM fMua BbB hupmuTe,
KOWTO Ca UM KnneHTn. ToBa nponnyaBa OT HAManeHoTO NpefcTaBsiHe Ha DaHkuTe
B Ha[30pHWTE CbBETU Ha KOMMaHUUTE, KaKTo N OT TAXHOTO 3acurBsallo ce OTTer-
nsHe OT AONbXHOCTTa NpeacedaTten Ha Haa30pHWS CbBET, KOATO Te TUMWYHO
3aemar B repMaHcKunsi Mogern.

[MapanenHo ¢ npoueca Ha pa3nagaHe Ha TPaaULMOHHUS PeXUM, OCHOBaH Ha
TECHU BPb3KM Mexay 6aHkuTe u dpmpmuTe, HapacTBa U BaXHOCTTa Ha Gopcosute
nasapu 3a dmHaHcupaHe Ha hrpmnTe. YBenuyasallarta ce KOHKYpeHUust B pear-
HaTa MKOHOMMKA CbLLUO AaBa [ONbfHWTENHa MOTMBauuMA (a W OOMbhAHUTENHAa
NpYHy4a) Ha eBpOMencKNTe KoMNaHuM ga gobuat Heobxoaummnte pasmepu, 3a ga
Obaat KOHKypeHTOCnocobHM M C OOCTaTbyHO BNUAHME Ha nasapa. [lo-ronemwute
MaLabu ca NoCTUrHaTM OCHOBHO Ype3 CTpaTerny Ha BbHLUEH pacTex (T.e. crivBa-
HWS M NPUAOGMBAHMSA) U Tak1Ba, CBbP3aHW CbC CyanupaHe Ha asinose.™ Mo To3u
HaYMH KOTMPAHETO Ha KOMMaHuM Ha BopcoBUTE Nasapu M/unNmM CTPEMEXbLT KbM MO-
BMCOKa MasapHa KanuTanu3auusa gaBaTt 3HayuTenHo NpeavMMcTBO B rrobanHus
nasap Ha crnvMBaHus u npugobneaHns.

TpeTusT acnekT Ha HapacTBalwiaTta andysnst Ha aHrNO-CaKCOHCKM MPaKTUKK
no KY e yBennu4yeHoTo NpMUCLCTBME Ha €BPONenckuTe POoHAOBM Nasapu Ha 4yxae-
CTpaHHM (NPEOUMHO aHMIMACKA U aMEePUKAHCKN) MHCTUTYLIMOHANMHU UHBECTUTOPU -
NEHCUOHHN (POHOOBE, B3aMMHWU U Xedx oHaoBe. TO3n TUN MHBECTUTOPU 3alun-
TaBaT KOHLeNuuMsTa 3a MakCMMuanpaHe Ha CTOMHOCTTa 3a akuMoHepuTe U oka3sat
HaTUCK BbPXYy WM3MECTBaHETO Ha dokyca B TpaguumoHHUTe mogenu Ha KY B
EBpona oT MHTepecuTe Ha 3auMHTEpecyBaHWUTE NnulUa KbM WUHTEPECUTE Ha aKUMo-
HepuTe.

Bbnpekn ToBa €AHOBPEMEHHO C HaTWCKa KbM aHIMO-CaKCOHCKM Mogen ce
HabrogaBaT M YCTOMUYMBY YEPTU HA EBPOMNENCKNTE KOHTUHEHTANHM Mogenu Ha KY.
Hanpvmep B 'epmaHusa Bce olle CbLUeCTBYBa MHAyCTpuanHaTa opraHusauus u
cuctemaTa Ha paboTHUYECKM CBBETU, KAaTO MO TO3M HAYMH Ce NPOTUBOLENCTBA Ha
Mb/HOTO BbBEXOAHE HA HOPMMW, OPWUEHTMPAHU €E€OMHCTBEHO KbM 3aluTa Ha
WHTEpeca Ha akuMoHepuTe 3a CMeTKa Ha 3auHTepecyBaHuTe nuua. Kanutanosute

18 Lane, C. Changes in Corporate Governance of German Corporations: Convergence to the Anglo-
American Model? ESRC Centre for Business Research. University of Cambridge, Working Paper N
259, 2003.

CraBa gyma 3a T.Hap. equity swap, T.e. eMUTUpaHe Ha akuuv OT efHa KOMNaHus ¢ uen mobunu-
3ypaHe Ha KanuTan 3a npugobuBaHe Ha akuuuTe Ha Apyra Komnanus. Bx. Goyer, M. Varieties of
Institutional Investors and National Models of Capitalism: The Transformation of Corporate Governance
in France and Germany. - Politics & Society, September 2006, Vol. 34, N 3, p. 399-430.
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nasapu, Makap U ¢ HapacTBalllo 3HayeHne, ocTaBaT He4Opas3BUTU B CPaBHEHUE C
OpuTtaHckuTe (U amepukaHckuTe) - mexgy 2006 u 2010 r. nazapHaTa kanuTanu-
3auma 3a CcTpaHuTe OT KOHTUHeHTanHa EBpona HamansiBa ot 56.1 Ha 43.2%
cnpsivo BBI1, gokato BbB BennkobputaHus CbOTBETHUTE HMBA 3a TO3W Nepuoj ca
155.2 1 138.3%.

[okaTto ronemuTe YacTHu 6aHkK 1 Han-eapuTe blue-chip koMnaHumM B kpanHa
CMeTKa W30CTaBAT MOAENa Ha TEeCHW BPb3KUM MEXOY TSX, MarkuTe U cpegHute
dupMM BCe olle pas3vmTaT Ha TpaguumnoHHUTEe opMmn Ha BaHKMpaHe, OCHOBaHO Ha
Onn3kM B3aMMOOTHOLLUEHWSI U CbTPYAHMYECTBO C GaHKkuTe.

KakTto ce Bwkga oT npuBegeHute akTu, pasBUTMETO € AOHSKbAEe MpoTU-
BopeunBo. OT egHa cTpaHa, aHrno-CakCOHCKUTE MNpakTukn Haenmsat B KY Ha
KOHTMHEeHTanHa EBpona, HO OT gpyra, npogbipkaBaT ga ce 3anas3BaT MHOrMo OT
XapaKTepHUTE YEePTU Ha TPAAULMOHHUTE repMaHCKU M NaTUHCKU Moaenu. 3aToBa
Ha TO3M eTan He MOXe [a ce HanpaBu eAHO3HayHa NPorHo3a 3a eBeHTyarHOTOo
obaeLLo passutme Ha KY B EBpona.

UsmouHoesponelicku moders

To3n mopgen BKMtouBa HoBuUTe dneHkn Ha EC: Monwa, Yexunsa, Cnosakus,
YHrapus, Ectonus, Jlnutea, JlatBusa, CnoeeHus, Bbnrapma n PymbHusa. NHTepec-
HOTO €, Ye KY B M3TouHa EBpona He e XOMOreHHO M BKMYBa acnekTu n oT
KOHTMHEHTANHUTE, N OT aHIT0-CakCoOHCKUsA Mmogen. [lokaTo B Ha4anoTo Ha npexona
KbM nasapHa MKOHOMMKA U3TOYHOEBPOMNENCKUTE CTpaHM Npuemart LOCTa pasfnnyHu
noaxoan KbM pedopmMmpaHeTo Ha MKOHOMUKUTE cU, OT cpedaTta Ha 90-Te roguHu
Ha MUHaNUsa BeK 3anoyBa fa Ce NposiBsABa M3BECTHA TEHAEHUUS KbM KOHBEp-
rmpaHe No OTHOLUEHME Ha OTAENTHM acneKkTW Ha TEXHUTE MOSNIMTUKO-UMKOHOMUYECKM
cuctemun, eanH ot kouto e un KY.

EQHO OT cbluecTByBaLIUTE pasnuuMsa € CBbP3aHO C KoHuUenuuaTa 3a up-
MaTa. Hsakon abpxaBu OT palioHa Bb3npuemMaT Mno3vuusTa Ha aHrno-CakCOHCKUS
Mozen, NocTaesl, yaapeHNeTo BbpXy “CTOMHOCTTa 3a akumoHepuTe”, a Apyru ce
OpPUEHTUPAT KbM UHTEPECUTE Ha 3aMHTEPECOBAHUTE NMUA, TUNNYHA 32 KOHTUHEH-
TanHute mogenn. Kogekcbt 3a KY Ha nybnuyHo TbpryBaHu dovpmu B lNMonwa ot
2004 r. HanpuMep € HacoYeH KbM “CTOMHOCT 3a akuMoHepuTe”, Tbih KaTo yeaHak-
BSIBA YaCTHUTE UM MHTepecn ¢ 0bwoTo Onaro: “OcHoBHaTa Len Ha KOMMaHusaTa e
[a Ccnyxu 3a o0LmMsa MHTEepPEC Ha BCMYKM aKLMOHepH, T.e. Aa cb3faBa “CTOMHOCT 3a
akumoHepute”.?° CnoBalukust koaekc 3a KY mbk MMa oTAenHa rnaBa 3a 3auHTepe-
CyBaHWUTE nuuUa, B KOATO Ce M3TbKBA, Y€ KOMNaHuuTe “TpsibBa ga npusHasT, ve
NPUHOCBHT Ha 3aMHTEpPecyBaHUTE Nuua NpeacTaBnsaBa LIEHEH pPecypc 3a usrpaxga-
HETO Ha KOHKYPEHTHM U PEeHTabWUNHW KOMMaHUW U TeXHWUTE npasa, 3aluTeHU OT

3akoHa, TpsibBa fa ce yBaxasat”.”!

20 Polish Corporate Governance Code, 2004, p. 5.
21 Slovak Corporate Governance Code, 2002, p. 6.
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BB Bpb3ka C OTHOCUTENHAaTa BaXKHOCT Ha (hOHAOBUSA Nasap CrpsMo GaHKOBUS
cekTop 3a HabaBsaHETO Ha kanuTan Tpsabea Aa otbenexum, Ye B MI3TouHa EBpona 1o3n
nasap e Bce Olle CWIHO Heaopas3sBwuT. B ToBa OTHOLLEHME perMoHbT HanogobsiBa
KOHTVHeHTanHWTe mModenu. Ha tabnuuata SICHO € MNCTpUpaHO NPOAbITKUTENHOTO
3abaBeHo pa3suTHe Ha (HhOHOOBWTE Nasapy B palioHa - Npe3 nocnegHuTe neT roguHu
nasapHaTa kanutanus3auusi TaMm MHOro noBeye HanodobsiBa Tasu B 'epmaHus, OTKon-
KOTO BbB BenunkobpuTtaHusi, Kb4eTo T € cpeaHo 5 mbTu no-ronsma.

Tabnuya

MasapHa kanuTtanuaauus (MNK) kato npoueHT ot BBI

MK/BBIN 2006 . 2007 . 2008 . 2009. 2010.
Bwnrapus 31.1 51.7 17.1 14.6 15.2
PymMbHUS 26.7 26.5 10 18.8 20
Yexus 34.1 42.1 22.6 27.7 22.4
YHrapus 37.2 34.6 12 22 21.2
Monwa 43.6 48.7 17 314 40.6
CnoBakusi 8.1 8.3 5.2 5.3 4.7
CnoBeHus 39 61 215 23.9 19.7
EcTtoHus 35.9 28.2 8.3 13.9 12.1
Jateua 13.6 10.8 4.8 7 5.2
Jlutea 33.9 25.9 7.7 12.1 15.6
F'epmaHus 56.1 63.2 30.5 39 43.2
BenwnkobputaHus 155.2 137.3 69.7 128.7 138.3

[aHHnTe nokasear, 4Ye Mo OTHOLWEHWEe Ha (POHAOBUSA Masap CUCTEMUTE Ha
KY Ha U3TouHa EBpona ca no-6nun3kn Ao repmaHcknst Moges, OTKOMNKOTO A0 aHrmno-
CaKCOHCKMSA. B cbLLOTO Bpeme no oTHolleHne Ha GaHkoBusa cektop KY B M3TouHa
EBpona uMmMa xapakTepucTukm, KOUTO He HanogobssaT HUTO eawH OT Tpaau-
LUMOHHUTE MOAenu Ha KOHTUHeHTanHa EBpona. ToBa ce ObMKM Ha LUMPOKOTO
HaBnu3aHe B OaHKOBWUSI cekTop Ha WM3ToyHa EBpona Ha 4yXgecTpaHHuM GaHKu.
[okbM cpegaTa Ha HOBOTO AeceTuneTne 6aHKOBUSAT CEKTOP Ha CTPaHUTE B palioHa
€ NMOYTU HaMbJIHO MPEB3ET OT YyXXAEeCTpaHHM PUHaHcoBM MHCTUTYuun. OT aeceTte
Han-ronemn 6aHkn B LleHTpanHa u M3atouHa EBpona camo egHa Bce oule He € B
pbUeTe Ha 4dyxaeHuu. ToBa npaBu OAHKOBUST CEKTOP HEXOMOreHeH OT rnegHa
Touyka Ha pongata My 3a KY KakTto Ha (prHaHCOBUS, Taka M Ha pearnHUs CEeKTOp Ha
MKOHOMMKaTa. YecTo yyxagecTpaHHUTe 6aHKM ca OT AbpXaBU C pasfnyHN MOgenu
Ha KY — kakto oT EC, Taka u u3BbH Hero.”? ToBa pa3HooGpasue npegonpenens
HanNMYMeTO Ha MHOrO pPasfMYHU NPaKTUKK, OMAY3US Ha PasnMYHM MOogenu no
OTHOLLIEeHME Ha pondTa Ha GaHkuTte B KY.

22 -

Hanpumep B Bbnrapus 6aHkuTe ¢ Hal-ronsmM nasapeH Asn ca AblUepHU ApYXXecTBa Ha UTanuaHcku,
rPBLKM, YHFapCKW, aBCTPUIACKU, peHCKM GaHkM. Ho OCBEH TaX MpUCHCTBAT ChLUO U AbLUEPHU BaHKkM Ha
amepUKaHCKKN, TYPCKU, repMaHCKU, SMOHCKM, XOnaHACKN BaHKu.
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B kpasi Ha kpauwaTta npaktukata u npobnematukata Ha KY ca pesyntar oT
HanaraHeTO Ha oOnpefeneHy U3TOYHWULM KaTo AOMMHMpalM 3a HabupaHeTo Ha
KanuTan 3a passuTneTo Ha dmpmuTe. IMEHHO B TOBa ce CbCTOM HaN-CbLLECTBEHOTO
pasnuuve Mexagy U3TOYHOEBPOMNENCKMSA Moden 1 TpaguUMOHHUTE MoZdenn oT 3anagHa
EBpona. MNpu mn3To4HOEBpOMEWCKNS Mogern, OcBeH OaHkoBWUsi cekTop M (OOHOO0BUS
nasap, CblLLO TOMKOBa BaXKHM (@ B MHOrMO Crny4yau W Mo-BaHW) 3a HabupaHeTo Ha
KanuTan B paloHa ca U MpekuTe YyXOecTpaHHW nHBecTMummn. MNopagu Hepgoctura Ha
CNecTsBaHus, nuncata Ha WCTopuyecka MpakTvka M AOCKOPOLUHOTO OTCbCTBME Ha
WHCTUTYUMOHAIHN WHBECTUTOPU Kanmutan paktndeckn ce Habupa Han-4ecTo 4pes
OVPEKTHO VMHBECTUPAHE OT YYXOECTPaHHW WHBECTUTOPW, @ HEe 4pe3 eMuTMpaHe Ha
aKkuum unu obnuraummn Ha hoHAOBMTE Nasapw.

Owe oT camoTOo Hayano Ha npexoga B WstouyHa EBpona no Bpeme Ha
npuMBaTM3aumMsita MHOFO OT ObpPXaBHWUTE NPEeAnpUSTUS CbBCEM €CTECTBEHO ce
KynyBaT OT YyXXAEHUM, KoeTo 00ycnaBs MacoBOTO MPUCHLCTBME HA YYXXOECTpaHeH
KanuTan B perMoHa. ToBa MoXe Ja ce BUOU U OT pasnpeneneHmeTo Ha cobectee-
HOCTTa Ha dMpMuTe, TbpryBaHuM Ha GOpPCOBUTE nasapu B panioHa - TO Nokassa
MHOTO CbLLECTBEHMSA AN Ha YyKOaecTpaHHa cOBCTBEHOCT B CpaBHEHUE C ApyruTe
cTpaHu-yneHkn Ha EC. B kpasi Ha 2007 r. Hanpumep 73.5% OT akuunte, TbpryBaHu
Ha CnoBalkata 6opca, ca COGCTBEHOCT Ha Yy)XAECTPaHHW UHBECTUTOPU, KOETO €
Han-BMCOKOTO HMBO 3a uUenua EC. Cnepgpalwia B Tasu knacauus € YHrapusi cbc
729%.%

[Mo oTHOWeHMe Ha CTpykTypaTa Ha COOCTBEHOCTTa W3TOYHOEBPOMENCKUAT
mogen Ha KY ce xapaktepusupa c ronama koHueHTpauusi. B MNonwa n Yexus
noytn 50% oT nyGnMYHO TbpryBaHMTe NPeanpusiTUs UMaT OCHOBEH aKLMOHEp C
Onokupauwlo yyactue. NogobHa e cutyaumsTa B YHrapusa u Cnosakusi. B Crnosa-
KNSt MaXXOPUTaPHUAT COBCTBEHUK B NyOGNMYHO TbpryBaHWTE KOMMaHWM rnacyBsa
cpenHo ¢ 44.7%. AHanornyHa e kaptuHata B Bbnrapua.”

MpenctaBeHUTe OaHHM NokassaT, yYe cTpaHuTe oT M3TouHa EBpona ca c
HMBO Ha KOHLEHTpauus Ha cobOCTBEHOCTTa, KOETO € CPaBHUMO C TOBa B ApyruTe
ObpXaBu OT KOHTMHeHTanHa EBpona, a B HAKOW cny4aun Jopy U NO-BUCOKO.

*

KakBu 3aknioueHns moraT ga 6vaar HanpaBeHU OT U3NOXeHuTe cakTn n
aprymMmeHTn no oTHoweHne Ha BbMNpocuTe, noctaBeHM B HA4aroTo Ha ToBa uscrnen-

%3 NannuTe ca no Share Ownership Survey. FESE, 2007.

KoHKpeTHM AaHHM 3a BMCOKaTa CTeneH Ha KoHUeHTpauus Ha cobcTtBeHocTTa B Bbnrapus morat
na 6baat Hamepenun B [lemparos, C. KoHueHTpauus Ha kanutana B nybnuyHute ApyxecTtsa,
3aliuTa Ha MHBECTUTOPUTE U kanuTanos nasap B bbvnrapus: 1997-1999 r. - lkoHoMU4ecka MUCHN,
2000, N 5. AeneHueto ce komeHTMpa cbwo B [Ipoxacka, M., [1l. YHunes. KopnopaTusHO
ynpasneHue u kouTpon B bbunrapua. LA, 2000. HezaBncumo 4ve Te3n nscnefBaHvs ca NnpaBeHn B
HayanHWs nepuvop Ha pasBWTME Ha KanuTanoBusa nasap, cera cuTyauusaTa He e MpOMEHeHa.
[oka3aTencTtBo B TOBa OTHO-LIEHME Ca MHOrobporHUTEe OTMMCBaHUSA Ha ApyxXecTBa OT NybnuyHa
TbProBusi, CBbp3aHu C NoBULLABaHE Ha KOHLIEHTpauMsTa Ha cobCcTBEHOCTTa.
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BaHe? bpBO, kak eBonoMpaT BbB BpemMeTo pasnuyHute cuctemn Ha KY B EBpo-
NENCKMS Cbio3 U Hal-BeYe KakBU MPOMEHN TbPMST T€ B NOCMNeAHO BpeMe.
He3aBuncrMMo OT pasnuumsTa CU BCUYKM CUCTEMMU Ca B NPOLLEC Ha NpoMsiHAa.
lNpomeHnTe ca npeav3BUKaHW OT TakvMBa sIBNEHWs kaTo rrnobanuavpaHeTo Ha
dvHaHCOBMTE nNasapu, 3aCUNBaHETO Ha KOHKypeHUusTa, pacTdawara pons wu
nasapHa cuna Ha MHCTUTYLMOHANHNTE MHBECTUTOPU, HEOOXOAMMOCTTa OT 3agbil-
DOodvaBaHe Ha eBponewickaTa MHTerpauus. BcuMykm Tesm npouecu okas3BaT HaTUCK
BbpPXYy PpasfnMyHWTE CUCTEMW, KaTO rMocokata Ha BIUSHME € TakaBa, 4e ce
HabnogaeaTt NpusHauun Ha KOHBepreHuus mexay Tsx. CunHarta cBbp3aHOCT MeXay
DaHKMTe 1 NpeanpuATMsATa OT pearniHUsl CEKTOpP Hanpumep, XxapakTepHa 3a repmaH-
CKUs Mofern, Bce noBeye € OBEeKT Ha KpuUTUKa OT CTpaHa M Ha MKOHOMMYecKaTa
nonuTMKa, U Ha npakTukata. Makap u nocTteneHHo, Tasn CBbP3aHOCT 3anoyea Aa
HamansBea. OcBeH ToBa peguua perynauum Ha HMBO EBponelncku cbto3d 3acuneat
ponaTa, 3HAa4YeHMeTO W 3aluTata Ha MWHOPUTAPHWUTE aKUMOHEepwu, KOeTo e
XapaKTepHO 3a aHrno-CakCoOHCKUS MOAEeN 1 ¢ ToBa NpubnukasaT KOHTUHEHTaNHo-
eBponenckuTe Modenu kbm Hero. B cbLloTO Bpeme dmHaHcoBaTa kpusa Boan 4O
npakTnyecko nNpubnmkaBaHe Ha GaHKOBMS MOZEN Ha aHrno-CakcoHcKata cuctema
[0 TO3U Ha yHMBepcanHute H6aHKu, KOWTO e XxapaKTepeH 3a KOHTUHeHTanHa Espo-
na. ToBa ce nony4aBa Kato pe3ynTar OT CMMBAHETO HAa MHOMO OT MHBECTULIMOH-
HUTe 6aHKM (BKI. U Te3n C HaW-CbLLUECTBEHO Ma3apHO MPUCBHCTBME) C TbProBCKM
DaHkn. OnpegeneHo uma U TEHOEHUMS KbM HamarnsiBaHe pofsiTa Ha BbHLUHWTE
(masapHu) MexaHM3MKM 3a KOPNOPaTUBHO yMNpaBfieHNEe, KOUTO Ca XapakTepHU €aWH-
CTBEHO 3a aHrno-cakCcoHckus mogen. CrnegoBaTenHo MoXe Aa Ce 3akrouu, ye
Hanocnegbk ce HabnogaBa onpefeneHa KOHBEPreHuMsi Mexay pasnuyHuTe
cuctemmn Ha KY B EC. N3bpoeHuTe npumepun nokasBaT Kak HAKOM 4epTu, Xapak-
TEepHU 3a AafeHa cucTtema, ce NPOMEHAT C BPEMETO M Taka s npubnmxkaeaTt KbM
OpyruTe CMCTEMMU.
MHoro e TpyaHo obaye Aa ce onpeenu Kak TOYHO Lie ce pa3susT B Obae-
e pasnuMyHMTE cMCTEMM Ha KopnopaTueBHo ynpaerneHne B EC. OT egHa cTpaHa,
MOXe [a Ce O4yakBa TEeHAEHUMsITa KbM KOHBEpPrnpaHe ga NpoAabiDKU, JaXe MOXe
[a ce TBbpAW, Ye MMa ODEeKTMBHA Hyxga OT ToBa C orneq 3agbnboyaBaHe Ha
uHTerpaumsaTa B Coblo3a. Ho kbae we Obae npeceyHata TOYKa Ha TakoBa
KOHBEeprupaHe, no-6mnm3o go Kost oT cuctemuTte 6m Omna Ta 1 Kora eBeHTyanHo 6um
Ce Crnyynro, e HeBb3MOXHO Aa ce kaxe. [puunHaTa e, Ye pasnMyHUTEe CUCTEMM ca
MHOro AbnOOKO BKOPEHEHM B HopMaTMBHaTa 6a3a, MHCTUTYLMOHanHaTa opraHu3a-
UMsi, NpakTUYecknTe Npouecy M KynTypHaTa cpefa Ha OTAenHuTe cTpaHu. Te ca
CbLLEeCTBYBanu AeCEeTKN UMK OOPU B HSAKOU KOMMOHEHTU CTOTULM FOAMHU, U3rpax-
[anu ca ce B XapMOHUS C BCUYKM OCTaHamnu CUCTEMU Ha CbOTBETHWUTE CTPaHU U B
KpaiHa cMeTKa ca noBeye WM No-Marnko YCTOMYMBU B HALUMOHANHUTE CU U perno-
HanHu rpaHuuun. HabniogaBaHute cera NPoOMEHN U TEHAEHUUN KbM KOHBEpPrupaHe
ca B OTAENHW acnekTu Ha CUCTeMUTE, HO MO-TrofisiMa CTENEeH Ha KOHBEpreHuus
MOXe [a ce Nony4u camo cnepf pyHaameHTanHu nNpomMeHu, KOUTo M3UCKBaT npe-
HaCTpOMKa Ha MHOIFO ApYrM CUCTEMU, @ TOBA HE MOXe [a CTaHe HUTO 6bpP30, HUTO
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necHo. 3acera cMcTeMUTE OCTaBaT CbLUECTBEHO Pa3fMYHM N MOXE Aa Ce O4aKBa,
Ye TOBa LUe NPOABLILKM owe gocTa Bpeme. ToBa npaBuM MHOFO TPYAHO XOMOFEeHM-
3MpaHeTo Ha eBPOMENCKO paBHULLE Ha HOpMaTuBHaTa 0asa, Ha MpPaKTMKUTE M Ha
cpefarta 3a cTonaHcka JenHOCT.

HanpaseHuaT aHanv3 Boau OO OTroBOpa Ha OpYrnsi BaXeH BBMPOC, nocrta-
BEH B Ha4yanoTto — JOKOMKo edheKkTUMBHU MoraT fa 6baaT HopMaTMBHM NPOMEHU Ha
€BpOMNENCKO paBHMLLE M KaKk eBeHTyanHo ga O6baaTt m3BbplueHn. Pasrmeganute
npouecn n aktm HegBYCMUCIIEHO MOKa3BaT, Y€ CUCTEMUTE Ha KOPMOpaTUBHO
ynpaeneHue, xapakrepusmpaium ctpaHute ot EC, Ha To3n eTan cbabpXaT pasnu-
4nst No PyHOAMEHTANHU MPUHLMNKW, MOpagn KOeTO HOPMAaTMBHM MPOMEHU Ha
€BpOMNENCKO paBHMLLE, HanpaBeHW W3onupaHo, Ouxa Oowunm HeedekTmBHW. [lo-
npaBuneH NoAxo4 Ha To3u eTan 6u 6un ga ce cTumynupat nogodpeHus Ha Hauuo-
HarnHo HUBO.

FonemuaT mHTepec kbM npobnemute Ha KY, ocobeHo B cBeTnMHaTa Ha
duHaHcoBaTa kpusa ot 2008 r. 1 nocnegBanara KOHOMUYeEcKa Kpusa, € HanmbrHo
onpaegaH. Ycunusata Ha EBponenckata koMucus a npegnpveme MHULMaTMBA 3a
nogobpsisaHe Ha KY Ha o0L0eBponencko HUBO ca HaBPEMEHHU U Heobxoanmu, HO
pe3yntatute B TasW HACOKa LLEe WM3MUCKBAT CEPUMO3HM YCUIMS U MHOMO BaXKHO -
KomnnekcHa pabota. lMopagn cucTeMHocTTa Ha npobnemartukata n obBbp3a-
HOCTTa Ha cuctemaTta Ha KY ¢ gpyrm cuctemu, gencreusi “Ha napye”’, Hecbobpa-
3€HN CbC CMeundUKUTE Ha OTAENHMTE KOPMNopaTWBHW MOAenu, MOXe Ada HAmat
XenaHusa edbekT unu Jopu Aa gosBedart A0 HEraTUBHU MOCMAEACTBUS.

19.1v.2012r.

122



n. ac. g-p Netbp Mutes*

CErMEHTUPAHETO B NYBJINYMHUA CEKTOP -
PEANHOCT UM XUMEPA

PasrnegaHn ca TeopeTnyHUTE OrpaHNYEHNs Ha CEerMeHTMPaHeTo B Ny6nnyHms
CeKTop, MpoM3THyaLLy OT camaTa KoHLenums 3a Yucto nybnmyHo 6naro, KakTo
M OT CxXBallaHusATa 3a pasKpuBaHETO Ha ObLlecTBeHWTe npeanoYnTaHns
cnpsimo Hero. locoyeHn ca HegocTaTbuUMTE Ha MOAena Ha anokaTuBHaTa
e(eKTMBHOCT U AnanekTnyeckata Bpb3ka, KOATO CbLLECTBYBa MEXAY Hero u
TeopemaTta Ha OeinTc. AHanusvpaHu ca TBBbPAEHWUS Ha aBTOpPW, M3TbKBALUM
Heob6XxoAMMOCTTa OT MpOyYBaHMA Ha NOTPebHOCTUTE M CLOTBETHO YCbBBLP-
LEeHCTBaHe Ha nyonuyHuTe Gnara.’

JEL: D61, D71; H21,; H41

asHusm npobnem, KONTO n3cnensame Tyk, ce OoTHacs 40 TOBa, Ye Moae-
NbT Ha anokatMBHaTa edeKTUBHOCT NPeAcTaBnsiBa equH cnabd onTuMu3aumMoHeH
MHCTPYMeHT. CbLueBpeMEHHO OT Kpas Ha deoganHaTa epa obwectBata no usan
CBAAT OpraHu3vpaT pasnonaraHeTo Ha pecypcute B NyONUYHUA CEKTOP Ypes3 nonu-
TMKM Ha nybGnuyHaTa BracT, OCHOBAHW MMEHHO Ha TO3U mogen. TexkuTe onTtu-
MMW3aLMOHHN OrpaHMYEHUs HA MoJena Ha anokaTuBHaTa edeKTUBHOCT ca crnef-
CTBME OT TEOPETUYHWN MPELNOSIOKEHUS, KOUTO HE Ca [OKa3aHu UMM NpaKTUYeCcKu
npoBepeHn. Mo-KOHKPETHO CermMeHTMpaHeTo Ha nybnuyHute Gnara ce cBbp3Ba C
peavua TEOPETUYHN KaHOHW M MO Ta3u Mpu4YMHa ce npuema, Ye To € HEBb3MOXHO
unun HepeanHo. TakoBa fonyckaHe e B OCHOBaTa Ha HegocTaTbLUMUTe Ha Modena Ha
anokatTunBHaTa e(*)eKTI/IBHOCT N orpaHnyaBa yCbBbPLWIEHCTBAHETO Ha MOJINTUKUTE
Ha nybrvyHaTta Bnacr.

Tl KaTo NpobnemMbT B cneumanvManpaHaTa HaydHa nuTepaTtypa, cBbp3aHa
C TEOPETUYHUTE OrpaHUYeHUst Ha CEermMeHTMpaHeTo Ha nybnudHu Gnara, e Beve
peLleH o ronsiMa cTeneH OT pefuvua y4YeHu, Tyk we obobLnm rotoBute pesyn-
TaTu OT CbOTBETHUTE M3CMEABaHMSA U aHanMan 1 No-crneumanHo KoOHUEeNuusTa Ha
CamtoencbH 3a 4ncto nybnuyHo 6naro. MHoro aBTopu TBbLPASAT, Ye TakoBa bnaro
He CblUeCTByBa B MKOHOMMYEecKaTa pearnHocT. Ha ocHoBaTa Ha ToBa pasCbX-
OeHve, KoeTo e ¢ pyHOaMeHTanHa 3HauyumocT, e pasrniefaH npobrneMbT 3a pas-
KpvBaHe Ha npegnoynTaHusiTa OTHOCHO YncTuTe NMyonmyHu bnara u ceBbp3aHaTta C
Hero KoHuenuus 3a nbTHUKa 6e3 buneT (free rider). OT Tasu rnegHa Toyka BaXkKHO
MSICTO B flOrMKaTa Ha v3crefBaHeTo MMa CUIHOTO pa3BuTUE Ha o6LlecTBeHuTe
notpebHocTM B ycrioBust Ha rnobanusauusi, B pesyntaT OT KOeTo ce MoBuLlaBa

*YHCC, kategpa "®uHaHcK", mitev.peter@yahoo.com

! peter Mitev, PhD. SEGMENTATION IN THE PUBLIC SECTOR — A REALITY OR A CHIMERA.
Summary: The article studies the theoretical restrictions of public sector segmentation, derived from the
concept of the purely public good, as well as from the views on revealing the public preferences thereto.
It also highlights the weaknesses of the allocation efficiency and the available dialectical connection
between it and the Oeyts theorem. It analyses statements of authors, pointing out the necessity to
investigate the needs and to improve the public goods accordingly.
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CTeneHTa Ha TAxHaTa pPasHOPOAHOCT MO OTHOWeHWME M Ha nybnuyHuTe Onara,
JokaTo nybnuyHaTta BnacT npogbihkaea Aa npegnara cTaHaapTusvMpaHu ycnyru
©e3 npoyyBaHe Ha noTpebHocTuTe. Tyk TesaTa e, Ye ako NogobHM NpeanoYnTaHNs
ca BCe MO-PasHOPOOHM U HEe ca pasKpUTU, HAMA SICHOTa KaK KOHKPETHO Lwe ce
OCbLLECTBU CErMEHTUPAHETO Ha NybnnyHMTe Gnara. ToBa OT CBOsI CTpaHa 3acunsa
HegocTaTbUMTe Ha Mogena Ha anokaTuBHaTa eqgeKTMBHOCT MW 3arybute 3a
06LLEeCTBOTO, KOUTO TOW Nopaxaa.

OcHosHa yesn B crny4yas € ga ce apryMeHTupa pelleHne Ha rnaBHus npo6-
NeM 4pes3 cermMeHTupaHe Ha nyGnuyHuTe Grara NOCPeACTBOM OpPUEHTUPaHU KbM
pesyntatute OGHAKETU B 3aBUCMMOCT OT crieuudukata B noTpebHOCTUTE Ha
notpebutenute. ToBa We goBege OO npeogonsiBaHe (MOHE YacCTMYHO) Ha He-
pocTtatbunuTe Ha Moaena. TeopeTMdHOTO 06oCHOBaBaHe Ha CErMeHTUpaHeTo Ha
nyénnyHnTe Gnara € ocbLLEeCTBEHO nocpeacTBomM Teopemarta Ha Oentc. Bvanpue-
TOTO CXBallaHe B HayyHaTa nuTepaTtypa e, Ye Tsl 3acsara camo geleHTpanusa-
uusaTa. 3aToBa Ta3n Teopema He ce acouuupa TOJIKOBa CbC CErMEHTUPaHEeTo,
KOIKOTO C MEeCTHUTE (pMHaHCK, IOPUCAMKUUNTE U OpraHM3aumusita Ha CTpykTypata
Ha NyGnMYHMS CEeKTOp Ha ABeE M NoBeye epapxnyHu pasHuwa. Tyk e JokasaHo, ve
B LUMPOK CMUCBN TeopemaTta obocHosasa cesMeHmMuUpaHemo Ha rnybnudHume
6raca u30bwo, a He eOMHCTBEHO Ype3 AeleHTpanusauusaTa, T.e. nogyeptaH €
(haKTbT, Ye CErMEHTMPAHETO HE Ce M3BBLPLUBA TEXHUYECKM €OUHCTBEHO 4pes fe-
LeHTpanusauus - T9 € caMo eauH BapuaHT, eAnNH TEXHUYECKM cnocob 3a HEroBOTO
OCbLLECTBSIBAHE.

CbllecTBYBalyM KPUTUKM KbM KOHLEeNuusiTa 3a
YyucTo nybnuyHo 6naro

B cratuata Ha Non CamioencuH (1915 - 2009) “Uucta Teopus Ha nyonuy-
HUTE pas3xoan” 3a MbpBM MbT CUCTEMATUYHO Ca W3SICHEHW KAKTO MOHATUETO
“nybnnyHo 6naro”, Taka U TEOPETUYHUTE OCHOBM Ha HeroBoTo lMapeTo onTMManHo
[OCTaBsiHE B YCIOBUSA Ha YacTUYeH paBHoBeceH aHanus (Samuelson, 1954, p. 4).
Mpe3 1955 r. CamioencbH nNpeacraBs Moger, 3acsrall obLmMsi paBHOBECEH aHanu3
Ha lMapeTo onTuManHO AoCTaBsAHE Ha NyGrMYHWM M YacTHu Gnara. Ton M3PUYHO
nogyeprtaea, Ye He npeanara ceoute mogenu Ha nybnuyHarta snact B CALL ¢ uen
[a ce NOTbPCK TAXHOTO NPaKTUYECKO NpunoxeHne. Cnopen HEro paskpuBaHETO Ha
npegnoYMTaHuaTa Ha AdaHbkonnaTuMTe Mo OTHOLLEHWe Ha ny6nuyHuTe Gnara we
Obae cBBbpP3aHO CbC 3abpaHUTENHO BUCOKM Pas3XoaMu.

Jopu n B HawWKn OHM OT3BYKbLT OT Te3W CTaTUM Cped Hay4yHaTa obLiHOCT e
U3KIMKYNUTENHO cuneH. [JHeC KakTo BbB BCEKM YyY4EOHMK Mo NyGruyHu ouHaHcCHK,
Taka M B Cb3HAHWETO Ha BCEKM WKOHOMWCT, MOHATMETO “nybnmyHo Onaro” ce
Bb3MNprMemMa MMEHHO C OHE3WN XapaKTePUCTUKU, C KOUTO ro geduHnpa CamioencoH.
Bce nak eguH BHMMaTeneH nperneq Ha UCTOPUSATA Ha HayyYHWUTE M3CNedBaHus e
nokaxke, Yye Hay4yHaTa OOLIHOCT He Bb3MNpuMeMa CbBbPLUEHO 6e3yCNOBHO BCUYKM
TBbpAeHunss Ha CamioencbH. CtatumMTe My NOCTaBAT HA4anoToO Ha Usna enoxa, B
KOSTO HSIKOWM yYeHW mpefgrarat aHTUTE3n Ha HerosBuTe TBbPAEHMWS, a OPYru cTap-
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TMpaT nscnefBaHua ¢ Len TaxHaTa npoeepka. Kbnuc u [xoyHc npegnaraTt o63op
Ha Hay4YyHUTe CTaHoBWLLa B TO3M acnekT. Cnopep Tsx “noaxoabT Ha CamioencheH e
C M3KIMOYUTENHO TONsSIMO 3HaYeHWe 3a pasBUTUETO Ha TeopusTa Ha NyonuyHuTe
6nara. CbLieBpeMeHHO Tow e 6un nognoxeH Ha kputukm” (Cullis, Jones, 1992, p.
65). Te nstbKBaT, Ye AeceTuneTns crnea opurnHanHata ctatng Ha CamioenceH oT
1954 r. e HeobxoOUMO Oa ce HanpaBu OLEHKa “Aann paHHUTE KPUTUKM ca bunn
npekaneHo CKenTWUYHM, Ye KoHuenuuaTa (3a yucto nybnuyHo bnaro — 6.a., MN.M.)
e uMa marnka Bb3MOXHOCT 3a MPakTUYeCKO MpUIIOXeHWe B NonuTukarta, unm ca
Ovnn kopekTHK’(nak Tam, c. 83).

3a pga 3agbnboynm KOHKpeTuKaTa Ha aHanusa, e NPUNOMHUM OCHOBHUTE
XapaKTEPUCTUKN Ha YMCTOTO NybnnyHo 6naro. To e aedumHupaHo ot CamiooencbH
KaTto 6naro, OT KOeTO BCUYKM €AHOBPEMEHHO MOflyYaBaT MOME3HOCT MO TaKbB Ha-
YMH, Ye NoTpebneHneTo Ha OTAENHNA MHAMBUA HE BOAW A0 HamarneHue Ha noTpeb-
NeHMeTo Ha ocTaHanuTe My notpebutenu (Samuelson, 1954, p. 387). YyeHuaTt
nogyeptaBa HegenumocTTa Ha nybnuMyHOTO Onaro, pasnuyaBawo ce B TO3M
CMUCBIT 3HAYNTENHO OT YacTHMTe Onara, kouTo MoraT ga 6baaTr KOnMYecTBEHO
pasgeneHun mexgy notpebutenute. NocovyeHata gedvHULNS Hanara ABe XxapakTe-
pUCTUKM Ha NybnuyHoTO Onaro: MbpBaTa €, Ye TO € HEKOHKYPEHTHO B MOTpeb-
rnieHneTo, T.e. NOTPedbUTENUTE HE Ce KOHKypupaT MoMexay Cu 3a Monaute, KoUTo
nonyyaBaT OT HEFOBOTO NoTpebreHne, a BTopara - vYe noTpebutennte He morat ga
ObaaT U3KMYeHn oT NpoLeca Ha noTpebnexue.

HesabaBHo - owe npe3 1955 r., Mapronuc otnpaBsa KpUTUKa KbM KOHLIEr-
umaTa 3a Ymcto nybnmdHo 6naro, Kato M3TLKBA, Ye TakmBa bnara He CbLUecTByBaT
B peannus ceat (Margolis, 1955, p. 347). TenkyBankm 1031 npobnem, Kenuc u
IbxoyHc nogyepTaBart: "Kbae e Bb3MOXHO [a ce OTKpUAT Bnara, KOMTo CbBbPLUEHO
yooBneTeBopsaBaTt gedUHULMATA 3@ HEKOHKYPEHTHOCT B nOTpebneHveTo Ha
CamioencbH ot 1954 r.?" (Cullis, Jones, 1992, p. 66). B 1031 peg Ha mucnu Te
U3TbKBAT, Ye B npeanaraHeTo Ha nNybGnuyHM Bnara kaTo BbTPELLEH pea U curyp-
HOCT UK MeauuMHCKa Nomoll, NoTpebneHneTo Ha MHAMBUAO A Hamansiea nonsuTe
npv noTpebneHneTo Ha nHameug B, ako nocnegHUAT e NPpUHYAEH Oa u34akea CBOS
peq. mankn npensua pascwexaeHus Ha CaHgnbp ot 1977 r., Kbnnc n [xoyHC
ponbneaTt: “[lopy HaumMoHanHaTa CUIypHOCT, AOTOSIKOBA, AOKOMKOTO € CBbp3aHa
CbC 3alMTa, MOXe [da He yOOBNeTBOpU HambiHO AeduHuuuaTa 3a nyonuyHo
©naro B Ham-4yuCT CMUCHI. AKO apMuUUTE Ca aHraXupaHu B CeBepHaTa 4acT Ha
TepuTopusaTa, HAMa N ToBa Aa Hamanu 3awuraTa Ha OBGLHOCTUTE B KKHATa WM
yact?” (nak Tam). dpyr npumep Ha ny6nuyHo 6Gnaro, umtnpaHo ot CamienchbH
(1954) Hapen c HaumMoHanHaTa CUrypHOCT, € MopckuaT dap. Cnopen Kvnuc u
IbxoyHC NO-KbCHM M3crneaBaHus NOTBbPXKAaBaT, Ye CTPOEeXbT HA MOPCKU hapoBe
TpaauUMOHHO e Bun prHaHCcUpaH OT YaCTHUSI CEKTOop (Nak Tam).

B otroBop Ha nogoOHM KpUTUKM 3a HeHabngaemocTTa Ha YUCTOTO nyb-
nn4yHo Bnaro B peanHocTtTa npe3 1969 r. CamioencbH npeanara cratus, B KOSITO
BbBeXAda MOHATUETO “CcMeceHo Bnaro” mnu “Heumcto nybnmyHo Gnaro”. Mo To3u
Ha4vH ce pa3BMBaT TEOPETUYHUTE OCHOBM Ha TakCOHOMMATA Ha GnaraTa ns3oouo.
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CamioencbH TBbPAW, Y€ MexXay KpanlHUTe TEeOpPeTUYHM MOSIKCKM Ha YMCTOTO
ny6rnmMyHo 6r1aro U YNCTOTO YacTHO Gnaro cbLiecTByBa ronamo MHoroobpasue ot
HeuncTn nybnuyHm Gnara, KOMTO ca fecHu 3a HabnwogeHve B peanHocTTa (3a
pasnvka OT 4ucTute NybnuyHM Gnara) n oTyacTu npuTeXaBaT XapaKTEPUCTUKK
KakTo Ha 4McTo NybnmMyHo, Taka M Ha YUCTO YacTHO Gnaro. BbB Bpb3ka C TOBa
Kbnuc v [pxoyHC noTBbpXAaBaT, Ye B MKOHOMUYeckaTa nirepartypa CbLlecTByBaT
W Opyrn nogobHW criyyan, B KOUTO TEOPETUYHUTE KPaWHOCTU NMPaKTUYECKN He ce
HabniogaBaT B peanHocTTa U 8ce fak ca Heobxodumu 3a u3zpaxdaHemo Ha
meopemuyHa cucmema (Cullis, Jones, 1992, p. 83). Te npaBAT napanen mexay
TakcoHOMMATa Ha Grarata, B KOATO TEOPETUYHU MOMKCK Ca YACTOTO NyBnn4YHO m
YUCTOTO YacTHO Bnaro, ¢ TeopusiTa Ha NasapHUTE CTPYKTYPU, B KOATO TEOPETUYHMN
NONKCK Ca CbBbpLUEHATa NasapHa KOHKYPEHLMS U MOHONONBbT. ABTOpUTE Noayep-
TaBaT, Ye CbBbpLUEeHATa nasapHa KOHKYpPEeHUMs B HenHaTa KpariHa TeopeTudHa
Xapakrepusauusa ce Habniogasa MHOro psigko B peanHoctta. OT cBosl cTpaHa B
He3aBUCUMW pa3CbXOeHUs ¢ Apyra HacodeHoCT [pakbp cpaBHSABa YUCTUS MOHO-
non c “rakoBa MUTMYHO XMBOTHO KaTo egHopora’, 3a ga nogyeprae WUMEHHO
CbLUMA (hakKT, Ye B pearnHoCcTTa YUCTUST MOHOIMOS € NMpakTU4eckn HeHabnogaem.

Cnopeg Kvnuc n IxoyHc (Cullis, Jones, 1992, p. 65) npe3 1956 r. Konm
OoTnpaBsi KPUTUKN 1 KbM Mogena Ha CamioenchtH ot 1955 r., noctaBankn Bbipoca
Janu npegernHa nonesHocT OT YucTo NybnuyHo 6raro Moxe Ada ce TbilKyBa B
CblUMA CMWUCBM, KaKTO MpedefiHa Morne3HOCT OT YMCTO 4YacTHO Omaro u ganu
npeanoYnMTaHvaTa Ha UHAMBUAUTE KbM MyOnvMyHM M YacTHM Grara moraT ga ce
MOAenupaTt ¢ egHa M Cblya TPaKToBKA. AHANOrMM4YyHO € NOCTaBEH M BBLMNPOCHT 3a
KOHLleNuMsTa OTHOCHO npefenHaTa HOpMa Ha 3amecTBaHe Mexady nyorvyHu u
YacTHM 6nara, Hanpumep MeXay HauuoHanHa CUrypHocT un cnagonen. Moxe nm
noTpebutensaT peanHo Aa OCMUCAM Tasu BeNMYMHA Taka, KakTo OCMUCIS npeaen-
HaTa HOpMa Ha cybCTUTYLIMA Mexay YMcTu YacTHu bnara? MNpes 1986 r. Hobeno-
BUAT naypeat [xenmc BlokeHbH Cblio NposiBABa KPUTUYHOCT KbM Mogena Ha
CawmtoencbH ot 1955 r. - cnopen Hero modensT Ha MapeTo B 06LWNS paBHOBECEH
aHanm3 ot 1906 r., 3acsAraw, camo 4YacTHM Gnara, € MexaHW4YHO TpaHCnupaH B
ob6wums crniyyan 3a nybnunyHm 1 YactHu 6nara (Bx. Cullis, Jones, 1992, p. 59).

Kbnmc mn [PKoyHC He criydarHO MpaBAT TO3M KpUTudeH o03op. Te ce okasaT
NnoaapbXHUUM Ha maeuTte Ha BrokeHbH 3a (buHaHcupaHe Ha knybHo 6Gnaro. BbB
Bpb3ka C TOBa aBTOpuUTE NnogyepTasar: “C pasBUTUETO Ha Tasu IMaBa e CTaHe SICHO,
Yye MpeBKIoYBaMe HalMsa Noaxo4 OT TakbB, KOWTO 3adaBa BbMpoca “Kou ca ycrno-
BMATA 3a MocTUraHe Ha [lapeto onTMManHocT”, KbM TakbB, KOMTO 3afaBa BbMpoca
“lWe ce cbrnacsT nu xoparta 4o6poBOMHO Aa NoAensaT pasxoauTte No JOCTaBAHETO Ha
nyénuyHo unu konektneBHo 6Gnaro?” 3a pasnuka ot Kbnuc n [koyHc uyenma Ha
pasenexdaHemo Ha me3u Kpumuku myk e Opyea — Oa ce rnpeodosiee be3ycrios-
Hocmma umu uHepyusima 8 cxeauwjaHusima Ha CbepeMeHHUMe y4YeHu 8 0ge omHouwle-
HUSI: MbPBO, Janu CbLUECTBYBa YMCTO MybGnmnyHO Gnaro B peanHocTTa; BTOPO, Aanuv
HanUCTMHa € HEBBL3MOXHO Ada ObaaTt paskputh npegnoyntaHusiTa Ha notpebutenute
Ha nybnunyHM 6nara n Kou ca CbOTBETHUTE OTPAHNYEHMS.
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Ha mo3u ¢boH enasHusim u3g00 e, 4e npakmuyecKu HsaMa qYucmu nybnuyHu
braza. B makbe cMUCB/T 3a Ueslume Ha e0Ha rpakmu4yecku rposexdaHa nosiu-
muka Ha nybnu4yHama enacm Cbuwecmsysam U3KYyCMEEeHO HalloXeHU ogpaHu4e-
HUsi om cmpaHa Ha meopusima. Moxe fa ce NpeanoXun KoHTpaTesa, HO MMEHHO C
uen OTHOBO Aa Ce NOTBbPAM HanpaBeHUSAT U3BOA. AKO HaucTuHa Mopenute Ha
CamioenchbH ca CbBBbPLUEHO PeanuCcTUYHK, TO BCHLLIHOCT T€ C HULLO He nomarat B
npaktTukaTa 3a NapeTo onTMManHoOTO AocTaBsiHe Ha NybnuyHM Gnara oT cTpaHa Ha
nybnvyHata Bnact. Te3n mMoAenu no-ckopo 3aliuTaBaT TesaTa, Ye TS He Tpsioea
[a npaBu HWKaKBM NpOydBaHMSI Ha oOLlecTBeHUTe noTpebHocTn M 4ve [MapeTo
ONTUMAariHoOTO AoCTaBsiHe Ha NybrnuyHM Grara e HambiHO HEBB3MOXHO. ToBa Ha
npakTuka o3HavaBa, 4Ye nybrnvyHata BnacT UMMAMUUTHO MonydYaBa TEOPEeTUYHa
OCHOBa [a onpejerns u npegnara takvea 6nara no ycMoTpeHve 1 4Ye 1a3u noruka
ce npeHacs 1 B cuctemaTa Ha TAXHOTO (pmHaHcupaHe. CnegoBaTtenHo npobnemsbT
3a pasKkpuBaHe Ha nNpeanoynTaHusATa No OTHOLLEeHUe Ha nybnuyHuTe Gnara 3acny-
XaBa 0coOeHO BHUMaHMe.

Hay4HuTe nscnepgBaHusi No OTHOLWIEHUE Ha NpobremMa
3a pa3KkpvBaHe Ha NnpeanoYnTaHusATa

Cnopen CamioencbH BTopaTa XapakTepucTuka Ha nybnuyHoto 6naro -
nuncaTa Ha Bb3MOXHOCT 3a U3KMYBaHe Ha notpebutenuTe oT nonaute Ha ny6-
nnyHoTo Bnaro, HeMuHyemo npeam3BukBa npobrnema 3a paskpvMBaHe Ha TexHuTe
npeanoynTaHns no oTHoLleHue Ha 6naroto. ToBa TBbpAEHWE HaUCTMHA € BSPHO,
HO camo Npw yCrioBre, Ye ca Hanuue ABe BaxHW npesymnumun. NbpeaTta e Wnpoko
n3BecTHaTa akcMomMa 3a pauMOHanHOCT Ha MHOUBUMAWTE, a BTOopaTta - Ye 3agbhl-
XWUTENHO ce npunara NpUYHUMNBLT Ha nomnsata B AaHbYHOTO obnaraHe (Benefit
Principle Taxation). lMpunoxeHuemo Ha mo3u MPUHUUIN € KIY080 ycriosue 3a
eapaHmupaHe Ha [lapemo onmumanHomo docmassHe Ha rybnuyHume 6raea 8
modena Ha CamioericbkH om 1954 2. B ocHoBaTa Ha npobnema OTHOCHO MOTMBa-
uudaTa 3a pasKpvBaHe Ha UHOMBUOYANHUTE NPEeAnoYUTaHNs € MUKPOMKOHOMMUYEC-
KaTa akcMoMa 3a paumoHanHoCT Ha uHaumsuauTe. daHbKkonnatuuTe e NposiBAT
paumoHaneH cTpemex Aa NPUKpUAT CBOUTE NPeanovmMTaHus camo ako ChLLEeCTBYBa
MOTMB 3a TOBa, T.e. Te We ObaaT MOTUBMPAHU A NPUKPUAT NpeanovymTaHnata cu
caMo ako nybnuyHaTta Bnact nogage uspuyeH curHan, ye gaHbluuTe 3a oTaenHuTe
uHouBMaM We 6baaT onpeneneHn Bb3 OCHOBa Ha AeknapupaHuTe OT TaX npea-
NnoYnTaHUsa OTHOCHO Ny6nuuHMTEe Bnara. ToBa e onuT 3a NpakTnyecka peanusaums
Ha npuHuMna Ha nonsata (bpycapcku, 2007, c. 117) no oTHoweHWe dunHaHcupa-
HEeTO Ha Hegenumu nyénuyHn dnara.

AKO Npv MpoyYBaHETO Ha MpefnoYnTaHMsATa MM OT CTpaHa Ha nybnuyHaTa
BNacT gaHbkonnatumrte pasbupaT, Ye pasMepbT Ha JaHbuuTe, KOMTO nnawaT, e
PYHKLUMOHANHO 3aBMCMM OT AeKnapupaHuTe OT TsX Mon3u oT nybnuyHuTe Gnara,
TOoraBa M camo ToraBa MHAMBMAWTE Le ObAaT MOTMBUPAHM A MPUKPUAT Npeano-
yntaHusTa cu. Te We 3aHwKaT YMULINEHO AeKkrnapupaHuTe npeanoynTaHusl B
XenaHneTo cu da HamansaT pa3mepa Ha cBouTe AaHbuu. [HecC mpuHUMMBLT Ha
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nonsarta He ce npunara 3a pmHaHcMpaHe Ha Hegenumu nyénmyHM Gnara MMEHHO
no Tasu Mpu4YMHa, HO BCBLLLUHOCT HMKOra He e npaBeH pearieH OnuT 3a HEeroBoTo
npunoxenne. ANTepHATMBHO Ce M3MOM3Ba MPUHUMNBT Ha Bb3MOXHOCTTA 3a
nnawaHe B AaHbYHOTO obnaraHe. Tosa o3Hayasa, Ye 8 obwus crydal omcbcmea
Mapemo onmumarnHo docmassiHe Ha nybrudyHume 6rnaza. CnefoBaTenHo, KakTo
Beye Oelle mogdepTaHo, TOBa Ha MpakTuMKka npepnonara, vye nybnuyHata Bnact
onpegena v npegnara nyonuyHn 6nara NO yCMOTPEHWE U Ye Ta3u forvka ce
npeHacs 1 B cuctemarta Ha TAXHOTO (pMHaHCUpaHe.

MMpun ycnosue, Ye ce npunara NPUHUMNBT HA Bb3MOXHOCTTA 3a MraljaHe
(v gopu He ce TbpCW BepTMKarHa CnpaBensIMBOCT, KaKbBTO € Cry4vasT C Mmioc-
kns gaHbk B Bbnrapus), npoyysaHeTo Ha crneuudmkata Ha npegnoyntTaHusaTa Ha
JaHbKonnaTuMTe MOXe camMo Aa YBenuynm TaxHaTa MonesHoCT OT MyGnuyHuTe
Onara, a ToBa Wwe 6bae lMNMapeto nogobpeHue. BuagbT Ha gaHbYHOTO obnaraHe u
CbOTBETHWUTE paBHMLIA Ha NybGnuMyHM pasxogu ca fedvHUMpaHu U U3BECTHU Ha
obuwecTBoTo. B TakaBa cuTyauuss He ce Tbpcu Mpsika Bpb3ka MeXAy OaHb4YeH
pa3xoA U CbOTBETHA MHOUBMAYaNHa None3HocT oT NybnuyHuTe Gnara, a No-ckopo
ajanTvpaHe Ha BeYe M3BECTHUTE paBHMLLA HA NyONNYHU pasxoam KbM paskpuTute
npegnounTanvsa. B mesu pamku OOMb/IHUMESIHU poyYeaHuss Mo2am camo 0a
ygenudam egekmusHocmma Ha rybnudyHume pasxodu u obwecmseomo 6u 6usno
momueupaHo Oa paskpusa ceoume npednoyumaHusi. MInu UMeHHO pauyuoHari-
Hocmma Ha uHousudume we au Momusupa O0a paskpusm npedrnoyumaHusma cu,
3a Oa nonydam no-adekeamHu mybnuyHU briaza npu 3adadeHu ukcupaHu
OaHBbYHU riamexu.

Kbnuc n [xoyHc cmaTtaT, ye yyebHuumuTe 4ecTo npeacrtaBaTt npobnema 3a
NbTHUKaA Ge3 GUNeT B Hal-eKCTpeMeH KOHTEKCT, U BbB Bpb3ka C TOBa 3agaBaT
BbMpoca AOKOMKO HaOeXAHO € BCbLUHOCT nofobHo npepnonoxeHune. Te AUCKY-
TMpaT M3TbkHaToTO OT Bom npe3 1971 r., 4e B €EKCNEpPUMEHT, MpU KOWTO ce
Bb3rnpuemaT KaTo 4acT OT ronsima rpyna, MHOMBUAWUTE pasKkpuBaT UCKPEHO MNpea-
noYnTaHusATa CM OTHOCHO TOBa KOS TENEBM3MOHHA nporpama rnegart. B cnydas
Onaroto e C HEBBL3MOXHOCT 3a W3KMOYBaHe OT Mon3uTe, Tbi KaTto e edupHa
Tenesuausl. BbB Bpb3ka ¢ ToBa Kbnuc u xoyHc nogvepTasaT: "Moxe 6u e Taka,
3allOTO MHOMBMAUTE MO MPUHUMM Ce ObpXaT YEeCTHO M UCKPEHO U BEPOSTHO
nopagn 4YyBCTBO 3a AbSI MPaBAT TEXHUTE MpeanoyYnTaHusa U3BeCTHW C uen ga
JomMpuHecaT 3a yCbBbpLUEHCTBAHETO Ha nybnuyHoto 6naro” (Cullis, Jones, 1992,
p. 70).

Kbnuc n [xoyHc npegnarat 3agbnbodeH ob630p Ha peguua B3anmMoob-
Bbp3aHu M3cregBaHust n NpOTUBOPEUYNBM CTAHOBMLLA HA Pa3NINYHN YYEHU OTHOCHO
npobnemMa 3a BAPHOTO paskpuBaHe Ha npegnoyntaHudata. Npes 1981 r. Hanpumep
Makcyen n ENMC Bb3 OCHOBa Ha eKkcrnepuMeHTW, 6asupaHu Ha TeopusiTa Ha
urpuTe, BHyLlaBaT, Ye WHOMBUOWUTE He MpaBAT ONWT Oa NpPeBbpHAT B peariHoCT
TesaTa 3a NbTHUKaA 6e3 6uneT. Mpe3 1984 r. Kum n Yokbp nposiBBaT KPUTUYHOCT
KbM TE3U N3crneaBaHns, U3TbKBankK, Ye nyonmyHMTe 6nara B eKCnepumeHTa He ca
yncTy NybnmyHM 6rara, KakTo U Ye B HSKOM OT CriyyauTe rpynarta oT Xxopa € Marka.
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Mpe3 1985 r. MakKaneb n BarHep npaBAT HOBWM Mpoy4BaHWs OT TO3M BUA U
3aKrnoyaBaT, Ye ca ovakBanu TesaTta 3a nbmHuka 6e3 6unem fa ce NoTBbpPAWU C
MbfiHa cuna, HO pe3ynTatuTe OT eKCNepuMeEHTUTE, MPOBELEHN BeYe CbC CbOT-
BETHU Kopekuuu npeasug 3abenexkute Ha Kum m Yokbp, Bce Olle M OCTaBsT
[aney ot pa3bupaHeTo Ha coumarnHuTe NpoLecu, Ypes KoUTO B pearnHusl CBAT ce
npaBAT npeueHkn n n3bopun. Ha to3u doHa Kbnuc n xoyHc 3akntovasart: "Moxe
Oun ToraBa MKOHOMMUCTUTE Ca NMOCTaBUNMN TBbPAE TEXKO yAapeHue Ha ripobriema 3a
nbmHuka 6e3 burem, KakTo U Ye NHAMBMAMTE B3emat npensu MHOMO Mo-LUMPOKM
CbobpaxxeHusi, KoraTo peluaBaT ganu Aa paskpusT NpeanoyntaHusaTa cu, Unm He'
(Cullis, Jones, 1992, p. 71).

[Hec e Hanuue BMCOKa cTeneH Ha 6e3ycrnoBHO MpuemaHe Ha TesaTa, 4ye
pauMoHanHoCcTTa Ha AaHbkonnatumTte 6u rm cTumynupana ga npukpusaT npeanoydn-
TaHuaTa cu. CbwespeMeHHO UMEHHO payuoHasHocmma Ha uHAusudume 6u
moania da eu Hacbp4aea Oa paskpusm rpedrnoyumaHusma cu rpu onpedeneHu
ycriosusi. IMeHHO B TO3M cMucbn ModensT Ha Tubo (Tiebout, 1956, p. 416-424) e
npegctaBeH npe3 1956 r. KaTo TeOpeTUYHa pamkKa, KOSITO € OUpPeKmeH 0meao8op
(vnn aHTMTE3a) Ha 3aknoyeHneTo Ha CamioenchbH oT 1954 r., ye uHaMBMONTE He
Ouxa paskpunu npegnovmTaHuaTa cM OTHOCHO NybnunyHmnTe Gnara. Tubo gokas3ea,
Yye B KOHTEKCTa Ha MecCTHa OBOLHOCT Te Buxa HanpaBunu ToBa Ype3 NpeMecTBaHe
B PErvoH, KOMTO Han-gobpe oTpassiBa TexHWTE BKYCOBE W Mpeanara npegnoudv-
TaHuTe gaHbun. C apyrv gymu, TakbB permoH 6mu otpassasan HANBMOYanHUs Hau-
npegnoymMTaH u3xod OT rnacyBaHeTO 3a OTAENHWS JaHbKonnaTeu, a ToBa O3Ha-
yaBa [lapeTo ONTMMAanHOCT, KOraTo € M3MbfHeHO 3a BcuykM. Cnoped Mogena
oTnaga HeobxoQMMOCTTa OT rfacyBaHe 3a paskpuBaHe Ha NpeanovMTaHuaTa, Tbi
KaTo ¢ usbopa cu 3a xunBeeHe B AafeHa obLWMHA MHOVBMAMTE pasKpuBaT UCKPEHO
npeanoYMTaHMaTa cM OTHOCHO MEHIOTO OT NybnuyHu Gnara u GomKeTHUTE pas-
X0OU 3a TAXHOTO cb3faBaHe. Hal-obwusm u3zeod e, ye nompebumesnume Ha
makuea briaza buxa paskpusnu npedrnoyumaHusima cu, Ho moea CusIHO 3asucu om
KOHKpemHume ycrio8usi Ha cucmemama, 8 KOsiImo ca rnocmaseHu.

BcTtpaHu oT Mogena Ha Tubo eqHO OT BaXXHUTE YCIOBMSA Ha Tasu CUCTEMaA €
Janv npegnoyntaHusita ce paskpveaTt B Marku Unum B ronemMu rpynu notpeburtenu.
M3BoguTe Ha Kbnuc u [)koyHC B TOoBa OTHOLleHMe ca cnegHute (Cullis, Jones,
1992, p. 81):

oCTMMYMbT 3a HepasKkpuBaHe Ha NpeanoYnTaHusiTa Bapyupa 3HaAYMTENHO B
3aBUCUMOCT OT Oposi Ha moTpebuTtenuTe, 3a KOMTO NyGrMYHOTO Gnaro e gocrta-
BEHO, 1 OT camara cneumduka Ha dbnaroTo.

eCamo B ronemu rpynM BeEpOSTHOCTTA 3a MosiBa Ha NMbTHUK 0e3 Gunet e
BMCOKa, HO B Marku rpynu e craba. C pas3sutmeTo Ha obLLecTBOTO U npouecute Ha
rnobanusauma obaye npegnouMTaHuMsTa Ha OOLLECTBOTO CTaBaT BCE MO-pas3Ho-
pOaHW, NpY KOETO TO ce pa3buBa Ha BCe MO-Marikm CErMEHTM MMEHHO Ha OCcHoBaTa
Ha npegnoynTaHusaTa. Npu ToBa NONOXEHME BEPOSITHOCTTA 3a MOsiBa Ha siBne-
HMEeTO NbTHUK ©e3 GuneT LWe cTaBa BCce Mo-marska, ako nybnvyHaTa BracT ycnee
[a cermeHTUpa nyonmyHuTe 6nara pesoHHo.
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OunanekTnyecka Bpb3ka Mexay TeopemMaTa 3a MeguaHHus
rnmaconogasaresn u Teopemarta Ha Oentc

KoHuenTyanHo TeopemMaTa Ha MeguaHHus rmaconogaBaTen novvMBa BbpXy
pesyntatute OT ycunusTa Ha peguua ydeHu. HeliHute OCHOBHM MAEWn ca LipuXo-
BaHM OT XoTenuHr npe3 1929 r. Bnocnencreue ocobeHun 3acnyrn 3a matemaTnyiec-
KoTo hbopmanmsmpaHe Ha TeopemaTa umat [dbHkaH bnek (1948) n Kenet Epoy
(1963). lMNpe3s 1957 r. AHTbHM [ayHc cblo npegnara paswypeHne Ha aHanusa
OTHOCHO NpeAcTaBuUTenHaTa 4eMoKpauus.

TeopemaTta 3a MeaMaHHWS rraconojaBaTten Han-4ecTo Ce u3yvaBa B HeWHWS
egHomepeH mogern. Tor nscneaea Mapeto onTMManHOTO KONMYECTBO Ha JOCTaBsiHE
Ha KOHKpPeTHO nybrnmyHo 6naro. CbrnacHo koHuenuumTe Ha CamioenckH nyenmyHoTo
©naro ce gocTaBsi B €0HAKBO KONMMYECTBO 3a BCUMYKM noTpebuTtenn. OcBeH ToBa TO
€ CTaH4apTM3MpaHO B CMUCDHI1, Ye BCUYKM MOTPEOUTENU ro nonyyaeaT B €OvH U
Cbll BWA, T.. HEFOBUTE XapaKTEPUCTUKN Cca €4HaKBU 3a BCUYKU. HAma gusepcu-
dukauna Ha 6naroTo, KOATO Aa yOOBMETBOPU €BeHTyanHa crneuvdwukauus Ha
notpebHocTnte Ha notpedbutenure. CbLiEBPEMEHHO TeopemaTa CTaTUCTUYECKM
paHXupa npeanoYvMTaHusTa Ha rrmaconogaBaTtenuTe, Kato CTaTUCTUYECKN NMPU3HaK
€ WHOMBUAOYanHWST Hah-npegrnoyuntaH WM3XoA4 OT [facyBaHEeTO Ha OTAenHuTe
rnaconogaeartenu. MacoBaTa cTaTUCTUYECKa CbHBKYMHOCT TpsibBa 3a4bImKUTENHO
na 6bae paHxupaHa, 3a A4a ce onpeaenu MeguaHaTa B npegnoyntaHusTa. ToBa e
HeobOX0AMMO, 3aLLOTO UHAMBUOYANHUST HaN-NPeanoYMTaH U3X0o4 OT rfacyBaHeTo
Ha MeOuMaHHWUs rraconojaBaTtern € C KI4oBa 3HAa4YMMOCT 3a usnaTta CbBKYMHOCT,
Tb KaTO MMEHHO TOW oTpassiBa [lapeTo oNTMMAanHOTO HMBO Ha [OCTaBsHE Ha
KOHKPETHOTO nybnuyHo 6naro.

EnHomepHMAT Mogen Ha TeopeMaTa Ha MeauaHHWUs rnaconogaearten uva aea
acrnekTa Ha npefcrassHe (Mnu u3yyaeaHe) B nuTepatyparta. [TbpBuAaT namepsa gocra-
BSIHETO Ha KOHKPETHO MyOnunyHo Gnaro B HaTypanHn eauHMum (KONMYecTBo nyonmnyHo
fraro), a BTOpUSAT - B CTOMHOCTHU eduHuum (pa3mep Ha OrompkeTa 3a nyornvmyHOTO
fnaro). B ceBeTnnHaTa Ha MbpBWS acnekT MHAMBUOYAINHUST Hak-MPeanovmMTaH nsxoa
OT rnacyBaHeTo Ha oTaenHusa rmaconogasaten (bpycapcku, 2007, c. 81-82) e oHoBa
KonmnyectBo nybrnmMyHo Gnaro, KOETO U3paBHsIBA NpedenHust pasxod Ha uHauBuaa
(HeroBaTa nHOMBMAYyanHa gaHbYHa LieHa) ¢ NpegenHata My nosniesHocT B 3aBUCMMOCT
OT KONMYEeCTBOTO NyO6nuyHo 6naro. MpunoXeHNeTo Ha MapXKuHareH aHanMa rapaHTu-
pa, Ye M3paBHSABAHETO Ha npeenHa MonesHoCT M NpedeneH pa3xon 3a rraconoja-
BaTens Lle MaKCMMu3Mpa HeroBata 4ucTa u3roga OT TOBa KOMMYECTBO MyOnNYHO
onaro. Toraea rpadmkaTa Ha yucTata usroga 3a rnaconogasartens opmvpa BpPbX.
3agbmkUTeNHO M3uckBaHe, 3a ga O6bae B cuna TeopemaTta 3a MeamaHHus rnaco-
nogaearern, e BCUYKM rnaconogasarteny a ca ¢ egHOBbpXU OyHKLUMM Ha YnicTaTta cu
usroga. ToBa usnckBaHe npegrnorara, Ye BCUYKM iaconogasaTteny ca ¢ HaMmansasalla
npegernHa nonesHoCT OT KONMYEeCTBOTO MyBnnyHo Gnaro.

BTopusAT acnekT Ha npeacTaBsHe Ha e4HOMEPHUSt MoZen Ha Teopemara Ha
MeanaHHUS rnaconogaBaTen u3crnenBa [OCTABAHETO Ha KOHKPETHO nybrnunyHo
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©naro B CTOMHOCTHU eOuHULMK, T.€. B CBETNIMHATA Ha pa3Mmepa Ha Herosust OoaxerT.
WHamBuayanHusaT Han-npegnodntaH M3xo4 OT rracyBaHeTO 3a JafeH rmaconopa-
BaTen npefcTtaensiBa onTUMarnHus OMKeT 3a KOHKPETHOTO nyGruyHo Gnaro oT
rmefHa ToYka Ha WMHAMBUAYyanHWTE OLIEHKM Ha Cbliusa rraconofasaten. Tou
OTHOBO WU3paBHsABa nNpedenHus pasxon (MHOMBMAyanHaTa AaHbyHa UeHa) Ha
rnaconofasartens u npegenHarta My nofie3HocT, HO OLEHEHM BeYe B 3aBMCMMOCT
OT pa3Mepa Ha brogKeTa 3a KOHKPEeTHOTO MyOnmMyHo Graro.

To3u acnekT Ha eJHOMEpPEH aHann3 MoXxe [a ce Bb3npuema B No-o606LueH
nnaH, Kato ce OTyMTaT NPeAanoyYMTaHuWs 3a pasMepa Ha ObpxaBHuA OlomxeT
n306LL0, a He camo Mo OTHOLLEHME Ha KOHKPETHO Ny6nmyHo 6naro. B cnyyas Tps6-
Ba fa pasrnegame T.Hap. nubepaneH n koHcepBaTvBeH MuT. [Hec Heobxoau-
MOCTTa OT pechopma Ha BropoKpaTUYHUTE CTPYKTYPU B NyBNMYHMS CEKTOP BEYe He
€ NMoAnoXeHa Ha CbMHEeHWe. Bbnpocn Bb3HUKBAT MO OTHOLLUEHME Ha MpaBUIHUTE
noaxoau 3a pecopma. BbB Bpb3ka ¢ odhopMunmTe ce 3abnyxaeHus B Tasnm Hacoka
Babak ApMagkaHn M3TbKBa Ha MbpPBO MSCTO T.Hap. nubeparneH U KOHcepBaTUBEH
muT (Osborne, Plastric, 1997, p. 13).

JInbepanHuaT muT rnacu, 4ye nyonMYHMAT CekTop Moxe Aa Obae yCbBbp-
LIEHCTBAH C NO-TOfIEMMN pasxodn U M3BBLPLUBAHE HA MO-FOMSIMO KOJIMYECTBO AEW-
HocTh. B peanHocTTa HacodBaHeTO Ha MOBeYe MNapyM KbM HedyHKUMOHarHa
cucTeMa He faBa 3HAYUTENHO MO-Aobpu pesyntatn. CbrnacHO KOHCEpPBATMBHUS
MUT NyBNUYHUAT CEeKTOop MOXe Aa ObAe yCbBBbPLUEHCTBAH C U3BbpLUBAHE Ha Mo-
Marku pasxogu M no-marnko KOnM4yecTBO AeWHOCTWU. B peanHocTTa HamansBaHeTo
Ha (uHaHCUpaHeTO Ha HedyHKUMOHamNHa cucTtemMa MoXe ga cnectu napu Ha
JaHbKonnaTuuTe, HO HAMa Aa nogobpu pesyntatute Ha nybnuyHata enact. C
apyrn gymu, pecdopmata B nyGrMYHUSA CEKTOP HE 3aBUCU OT KOMMYECTBOTO Ha
napute, a Npeamn BCUYKO OT TOBa Kak Te ce pasnonarat KaTto pecypcu. BbB Bpb3ka
¢ ToBa XuMaH nogyepTtasa: "3a oToenHus rnaconogasaTen npegenHara nonsa ot
KOHKPETHO OIMKETHO MNpeanoXeHne Lie 3aBUCM HEe CaMO OT pPaBHULLETO Ha
pa3xoau, HO CbLLO U OT MUKCa Ha pasxoauTe Mo BMAOBE B pamkuTe Ha GrogxeTta"
(Hyman, 1993, p. 179). Tyk MOxe ga ce HanpaBu Bpb3ka CbC CregHUTE OyMU Ha
Ten lebnbp: "HAma HMKakbB CTMMYyN B NyOnMYHUS CEKTOp Oa Cce MNPOMEHMU
KOHKpeTHa nporpamMa wnu ycnyra. [loBeyeTo OM3Hecu Bcska rogvMHa MPOMEHST
10% ot TOBa, KoeTo npousBexgaT. 3aTtBapAT abpukM 1 U3BbPLUBAT CbOTBETHU
npeyctponcTtea. [yOonnYHUAT CEKTOp HMKOra HsMa CTUMyn Ada pasrfiiega CBosi
npoayktoB Mukc" (BX. Osborne, Plastric, 1997, p. 13). Tyk e ymecTHoO ga ce noa-
YyepTae, Ye "MPoOOyKTOB MUKC" € Mpeaun BCMYKO MapKeTMHIoB TepMUH. B peanHocT-
Ta, ako CTaTUCTMYECKM MPU3HAK € KONMU4ecTBo nybnuyHo 6naro, TO aHanu3bT
TpsibBa Oa e MHOromepeH, 3awoTo TpsbBa Aa ce OUeHAT MeanaHuTe OTHOCHO
BCUYKM Ny6GnNuyHM Bnara, HO € HYXHO CbLLO Ja Ce MpeLeHn Kou ca Te B 3aBuUCU-
MOCT OT 00LLIeCTBEHNTE NPeanoYnTaHus.

MogenbT Ha anokaTMBHaTa e(gEKTMBHOCT MMa TEXKM OMNTUMU3ALMOHHU
orpaHu4eHusl, HesaBMcMMo oT dakTa, 4Ye ocurypsiea lMapeTto onTumanHocT. 3aToBa
TYK € HeobxogMmo Aa ce MpunoMHu, Ye lapeTo onTMMarnHocTTa € KOHLUenuus,
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KOSAATO 3aBMCKM OT TEXHOSIOTMUTE MMM MO-KOHKPETHO OT OpraHusaumdata KakTo Ha
NPOn3BOACTBOTO, Taka M Ha fJocTaBkaTa Ha GnaraTta. BbB Bpb3ka ¢ ToBa Tpsbsa
[a ce nogyeprae, Ye eQHAKBOTO KOMMYECTBO Ha AOCTaBka Ha nybnuyHoTo Gnaro
npeaBapuTenHO orpaHn4aBa TeopeTMyHaTa pamMka, B KOATO Ce u3BexaaT ycroBus-
Ta 3a [lapeto onTumanHocT. [MpemMaxBaHeTO Ha oOrpaHuyeHusiTa NOCpPeacTBOM
CerMeHTMpaHe Ha NybnnyHoTo Gnaro e NPOMEHUM TEXHOMOIMYHUTE YCIOBMUS 3a
NPOM3BOACTBO (M goCTaBka) Ha Nyb6nmM4yHOTO 6Mnaro u B TO3M CMUCHI LUE MO3BOSM
nocTuraHeTo Ha HoBo [MapeTo nogobpeHue.

CraHgapTmsaumaTa Ha nybnmyHoTo 6raro o3Ha4vaBa, 4Ye TO € JOCTaBEHO C
€[HN N CbLUM XapaKTEPUCTUKM U B €0HO U CbLLO KONIMYECTBO 3a usnaTa macoBa
cTaTUCTMYECKa CbBKYMHOCT, T.€. 3a BCWUYKM rmaconogasatenu. o geduHunums
anokaTuBHa eeKkTMBHOCT npegnonara, 4e nybnvyHata BnacTt ocurypsiea Ha
0o0LWecTBOTO MHAMBUAYANHUS HaW-NpeanodnTaH u3Xo4 OT rfacyBaHETO Ha
MeguaHHus rraconogaeaten. ToBa MUHMMM3MpaA 3arybuTe Ha oOLWecTBOTO, HO
CbBCEM He 3Ha4yu, 4ye me3u 3a2ybu ca ceedeHu 00 Hyna. Te ca U3BECTHU C Tep-
MUHa “nonutudecku weTtn” (political externalities) n no cBosTa CbLIHOCT ca nponyc-
HaTO MakcMMu3MpaHe Ha noTpebuTernckus M3nNUWBK 3a BCEKU rnaconogasarernt,
KOWTO He e MeduaHeH rnaconogasaTen. HesaBucumo 4ye nogobHu 3arybu 3a
06LLEeCTBOTO e Ca MMHUMU3NPaHK, Te HAMa Aa O0baaTt nsuano n3bsarHatv, a gopm
fbuxa mornv ga 6bAaT USKNIYMTENHO roneMu. BbamoxHocTMTe 3a onTumMu3aums
Ha MoJena Ha anokaTMBHaTa e(eKkTUBHOCT, T.€. 3a MUHMMM3MPaHE Ha NONUTUYeC-
KATE LLEeTWU, CUMHO 3aBUCAT OT AMCMepcusaTa Ha npegnodvMTaHusita Ha macoBaTa
cTaTuCTMyecka CBbBKYMHOCT. Mnu cbuwecmsysawusm cea2a OnmumMu3ayuoHeH
modesn uma o2paHUYeHU 8b3MOXHOCMU 0a MUHUMU3Upa 3a2ybume Ha obuecm-
eomo. Konkomo Oducniepcusma e npednoyumaHusima € [10-20/15iMa, MOoJsiKoea
3azybama 3a obwiecmeomo we e no-3HaqdumersiHa, 8blpPeKu Ye e MUHUMU3UpaHa,
T.e. T9 € MUHUMU3NpaHa, HO He e CBedeHa A0 Hyna M ocTaBa CblLUeCTBEHa npu
ronsiMa gucnepcusi Ha UHAMBUAYanNHUTE Hal-nNpeanoyYnTaHn U3xXo4u OT rnacysa-
HeTo. lNMpuumMHaTa 3a ToBa €, Ye B CBETNIMHATA Ha MapXWHarHWS aHanus onTUMu-
3aUMOHHOTO NPaBUIIO 3a M3paBHSABAHE Ha NPeAEnHU Non3u U NPeLeriHn pasxoam
(MC = MB) e 13nMbNHEHO CaMO 3a MeAMaHHWA rnaconogasaTesn. 3a BCUMYKM OcTa-
Hann rnaconogasatenm MC # MB, KOeTo 3Hauu, 4ye Te He nofy4YaBaT CBOS
WHOMBUOYaneH Han-npegnoynTaH u3xo oT rnacyBaHeTo. 3a BCUMYKM THAX ronsimara
aucnepcus B NpeanovnmTaHmsaTa Ha CbBKYMHOCTTa MpaBu pas3nukata Mexagy 3Hade-
HuaTa Ha MBi u MCi Bce no-ronsima 3a i-Tusa rnaconogasateni. CnegoBaTteniHo
WHOuBMAOyanHaTa uucrta maroga we 6bae MakcMMusvMpaHa camo 3a MeguaHHUS
rmaconofasarer, a 3a BCUYKM OCTaHanu T9 HE € MakCMMu3MpaHa 1 ToBa O3Haua-
Ba, Ye Te MoHacAT uucTu 3arybu. Hanmvue ca gBa dakTta: nbpeo, efHakeata
[OoCTaBKa Ha HegenumoTo nybnuyHo Gnaro nopaxaa NoNUTUYECKU LLeTn; 8mopo,
Te3un LWeTn ca MUHUMU3npaHu 3a obLLEeCTBOTO, KOraTo €AHaKBOTO KONMYeCcTBO ny6-
nnyHo Bnaro cbBnaga ¢ MHAVBMAYaANHUS Hak-NPeanoYnTaH n3xopn OT rnacyBaHeTo
3a MeauvaHHuA rnaconogasaten. VMIMEHHO ToBa € CbLHOCTTA Ha onTuMmM3auusTa
Ha mMogena Ha anokaTMBHa edeKTMBHOCT. ONTUMM3ALMOHHMTE OrpaHNYeHnst Ha
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TO3¥ MOZJEen HapacTBaT C Pa3HOPOAHOCTTA M AMCTepcUsTa Ha npeanovnTaHusita
Ha obLecTBOTO.

KoraTto gucnepcusita B npegnodvMTaHusATa Ha OTAENHWUTE rrnaconofaBaTenu
e ronsma, NorMyHo e macoBaTta CTaTUCTMYecKa CbBKYMHOCT Aa Obae pa3buta Ha
cermeHTW. ToBa oO3HavaBa nybnuyHoTOo 6Gnaro Aa ce OOCTaBd He B e[HaKBO
KONMYECTBO 3a BCUYKM W HE B €4HAaKbB CTaHOapTuavpaH Bua. TOYHO B TO3M
cMmucbn TeopemaTa Ha OelTC TBbpAW, YE CErMEHTMPAHETO Ha NybnnyHoTo Gnaro
npeoponsea 3arybute, NpUYMHEHN OT MpoMycHaTaTa MakcMMu3aunsi Ha noTpebu-
TENCcKUs M3NUWBK 3a rmaconogasatenvTe, u Taka Boau Ao lNapeto nogobpeHue.
Kakto otbensisea Oentc npe3 1979 r., ako nNpeanoyntTaHMsTa Ha OBe rpynu xopa
NnoYTW He ce pas3nuyaBaTt unm ca TBbpae 6NM3kM NO CbLLIHOCT, TO Toraea LeHTpa-
NM3NpaHoTO, YHUMUMpaHO npeanaraHe Ha nybnuuHo Gnaro 6m Guno pobpa
annpokcumaums (Bx. Cullis, Jones, 1992, p. 296). O4eBUOHO €, Ye KOJIKOmo e r1o-
eonisiMa pasfiukama 8b8 8Kycoseme U rnpedrnoyumaHusima, moJsikoea rno-cbujecm-
g8eHU ca 3azybume Ha brascocbcmosiHue. 3arybute Ha OnarocbCTosiHME OT
LEeHTPanu3MpaHo Mnu no-To4HO yHuduumMpaHo AocTaBsHe Ha nybnuyHoTo Gnaro
HapacTBaT C yBENMYEHNe Ha XeTeporeHHoCTTa Ha npegnoynTaHusaTa. Tyk TpabBea
[a ce nogyvepTasT TBbPAEHUSA HA HSKOW y4YeHu, Hanpumep Ha OcObpH 1 ebnbp,
Yye npegnoynTaHuATa Ha notpebutenute Ha nybnuyHm Gnara craeaT Bce Mo-
XETEPOreHHMN.

TeopemaTa Ha Oentc e onpocTeHa OT rMedHa TOYKa Ha TOBa, Ye B Hes ce
aHanusmpa camo efHo ny6nuyHo 6naro, T.e. aHanM3bT OTHOBO € €OHOMEPEH,
KaKTo B Teopemarta 3a MeavaHHus rnaconofasaTen. ToBa o3HavaBa, Ye TeopeTny-
HUTE OCHOBM MO OTHOLUEHWE Ha CEerMeHTUpPaHeTo (B YaCTHOCT JeleHTpanusa-
uudaTa) Ha nybnuyHMS cCekTop BCe Owe He ca AOoCTaTbyHO paspaboTeHun. EgHo-
MepHOCTTa B [ABaTa Mofena nossonsiBa Te Aa Obaar cpaBHeHW, a Cblo U
KoHuenTyanHo obeauHeHn. Ha npaktuka Te 3acdAraT e€duH M CbluM npobnem —
MapeTo onTMmManHOTO JocTaBsiHe Ha Ny6nnyHo Gnaro.

TeopemaTa Ha OelTC akueHTUpa Bbpxy dakTa, Ye UHAMBUOUTE ce pasnu-
YyaBaT B NPeanoYMTaHnsiTa cu OTHOCHO NoTpebsiBaHMTe NybnuyHm Gnara. padm-
YeCKM pasHOPOAHOCTTa B NpeanoYMTaHusTa ce copmanusvpa B MOZerN Ype3 ase
UM NOBeYe KPUBWM Ha MNCeBOOTbPCEHE Ha MNybrMYHOTO Gnaro, Kouto B 0OOLUMS
Cry4an e ca C pasfnunyeH HakmoH. YCMOBHO TeopemaTa pasfens HaceneHueTo Ha
[afeHa cTpaHa Ha aBe TepuTopuanHo nokanusnpanum rpynu (Cullis, Jones, 1992,
p. 295), Bcsika ¢ 060co6eHn KONMMYECTBEHN 1 Ka4eCTBEHM NPeanoYmMTaHus OTHOCHO
KOHKpeTHO nybnuyHo 6Grnaro, npeacTaBeHu upe3 CbOTBETHU KpPUBM Ha MNceBOo-
TbpceHe D; n D,. MNpu gageH npegened pasxod Pc 3a gocrtaska Ha ny6rnu4HoOTO
6naro, ABamMa nHOVBUAW, NpeacTaBUTENW Ha CbOTBETHWUTE OOLLHOCTM, Lie npea-
noumTaT pasnuuHu konudectea Q; n Q, B o6wua cnyyan. CoLieBpeMEHHO Hace-
NIeHMEeTO Ha CTpaHaTa MOXe [a ce pas3genu He camo Ha ABe, a Ha NoBede rpynw,
BCAka C 000coOeHM npeanoYnTaHWsi OTHOCHO KOHKpPEeTHO ny6ruuHo Gnaro. 1o
cblWecmeso fioeukama 8 pasdesisiHemo Ha mesu epynu o HUWo He ce pasnuyasa
om noeukama 8 obocobseaHemo Ha fas3apHU ceameHmu Ha OadeH rnasap. U 8

133



MkoHoMuyecka mucbn ® 5/2012 ® Economic Thought

dsama cny4asi 8o0euw, Kpumepull 3a ceaeMeHmupaHe Ha rompebumenume e
crieyuchukama Ha mexHuUme Ko/u4decmeeHu U KadecmeeHu rpedrnodumaHus
cripsimo briazama.

durypa

KomMGBuHupaH aHanu3 Ha Teopemara 3a MeavaHHWUA rnaconogasaren u
Teopemata Ha OeiTc
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opHaTa yacT oT rpadmkaTa Ha npeacraBeHaTta durypa oTpasssa mogena
Ha anokaTMBHaTa e(peKTUBHOCT, a JoNHaTa - Mmofena Ha TeopemaTa Ha Oentc. Ha
ropHata yact [NapeTo onTumManHocTTa ce noctura Tam, kbgeto MSB(Q) = MSC(Q).
MapeTo onTUManHOTO KONMMYECTBO CbBMaga C UHAMBUOYAIHUS Har-NpeanoynTaH
n3xo[ OT rnacyBaHeTO Ha MeauaHHus rrmaconogasaten. Camo 3a To3u rnacono-
JaBaTen vHOuBMAyanHaTa npeaenHa nones3HocT U npejeneH pasxon oT pesynrta-
TWUTe OT rnacyBaHeTo ce uspasHsaBgar, T.e. MB(Q) = MC(Q).

Ha ponHata yacTt oT rpacmkarta LueHTpanuamMpaHo npeanaraHoTo Konm4yecT-
Bo Qc cbBnaga c [Napeto onTMManHOTO KOMMYECTBO Ha ropHaTa 4acT, KOeTo B
cnyyas e 4. B cmucbna Ha TeopemaTa Ha OelTC LeHTpanuanpaHo npeasiaraHoTo
KonmyectBo QC BCBLLHOCT OTpa3sBa anokaTuBHaTa edekTuBHOCT, T.e. Qc e
WHOVBUOYANHUST Hal-npeanoYnTaH usxod OT rnacyBaHeTO Ha MefuaHHWS rnaco-
nogasaren. NpobnembT €, Ye Ha ropHaTa 4vacT oT rpadukarta Qc oTpassiBa onTu-
ManHOTO KONMMYECTBO OT MoAena Ha arnokaTvBHaTa edeKTMBHOCT, a Ha gonHarta
TOBa € €4HO HeOoNTMMarHO KOJNIMYECTBO, CMPSIMO KOETO MOXe Aa Ce OCbLUEeCTBU
Mapeto nogobpeHne. Minn Ha ropHaTa 4acT OT rpadukaTa CMUCBHABLT Ha ONTUMMU-
3auusTa e, Yye obLLECTBOTO KOHBEPrMpa KbM KonmyecTBo Qc, kaTto Taka ce nocrtura
MapeTto onTumanHocTTa. Ha ponHata 4acT CMWUCBABLT Ha onTMMM3auMsTa e
NPOTUBOMONOXEH — OArCTBO OT CbLLOTO KonmyecTBo Qc, kOeTo e u3pas Ha [NapeTo
nogobpenne. B To3n cMnchn AnanekTnyeckaTa Bpb3ka Mexay ABETe Teopemu ce
n3passiea B TOBa, Ye € Hanuue eguMHCTBO Ha nNpoTuBopeymns. EAMHCTBOTO Hamupa
n3pa3 B e(peKkTMBHOTO pa3nofaraHe Ha pecypcuTe, KOeTO € HEM3MEHHO CBbpP3aHO
¢ Mapeto ontumanHocTtTa. MPOTUBOPEYMETO MPOU3TUYE OT OrpPaHUYUTENHUTE
yCnoBusi Ha AocTtaBka Ha nybnuyHoTo 6Gnaro. Ha ropHata yacTt oT rpadwukarta
anokatvBHaTa eeKTMBHOCT Hanara cTaHgapTuavpaHa gocTaBka Ha nybrnmMyHoTo
6naro 3a BCWMYKM, @ AonHaTa — Mopen, AOMyckKall cerMeHTauus Ha nybrnMyHoTo
6naro. Teopemata Ha OelTC BCBLLLIHOCT MNOTBbLPXAABa, Ye Ype3 CerMeHTupaHe Ha
nybénmnyHoTo Bnaro ce noctura nogobpeHune no MNapeto. YBenuyasaHeTo Ha Bpos
Ha cerMeHTUTE Hamansiea nonutudeckute wetn (Mutes, 2010 r., T. 2). Tbi KaTo
Mo cBOSAITa CbLUHOCT Te ca 3aryba Ha NnoTpebuTencku n3anuwbK, yBennyaBaHeTo Ha
Opos Ha cermeHTUTe Boam Jo NapeTto nogobpeHme.

"lMasapHaTa cermMeHTauusi 03Ha4YaBa eaunH XeTeporeHeH nasap (TakbB, KONTO
Ce OTfM4YaBa C pa3HOpPOAHO TbPCEHE) Aa ce pasrnexga KaTo CbBKYMHOCT OT Mo-
Marku, no-xoMmoreHHu nasapu” (XapucbH, 2004, c. 95). B xoga Ha Te3m pas-
CbXOEHUsI cTUrame Oo u3BoAa, ve Teopemarta Ha OelTC Jonycka mMapKemuHeo-
gama KOHUernuusi 3a CerMeHTUpaHe Ha noTpebuTenckute NpeanoYnuTaHusi, Ho TS
OCTaBa B CsHKa W BCTPaHM OT OCHOBHMSA (HOKYC Ha TeopemaTa, npegHa3HadeH aa
obocHoBe norvkaTa Ha dmuckanHaTa geueHTpanusauus. [Npu aprymeHTaumsTa Ha
Tasn KOHUENUMsa OTHOCHO Ny6nnyHMTe Gnara npeam BCMYKo TpsibBa Aa ce U3TbKHE,
Yye CEerMeHTMPaHETO CE OCbLLECTBSABA MMEHHO C LieN NO-KayeCTBEHO HacuLlaHe Ha
noTpebHoCcTMTE Ha uHaMBMAUTE. B cMucbna Ha nasapHaTta cermeHTaums XapuchbH
nogyeprtasa: "YOOBNETBOPEHOCTTA Ha KINMEHTUTE MOXe Aa ce MOBMLIW, KaTo ce
nocpeLart No-ToO4YHO TEXHUTE n3unckBanus" (XapuceH, 2004, c. 96).
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CobleBpeMeHHO Ce OKasBa, Ye Mexay rmaBHus OOKYC Ha Teopemara 1 Tasu
BTOpa, MapKeTMHroBa KOHLUEeMNuWs CblUeCTByBa BbTPeLLUHOMPUCHLLA Bpb3Ka.
MNMpuunHaTa e, Ye gokasaTencTBOTO Ha Te3ata Ha OeWTc 3a HeobxooUMOCT OT
JeueHTpanusauusa BCbLUHOCT Ce MPUNOKpUBa C aprymeHTaumsta Ha Hyxgata oT
nposiea Ha cneuuduyeH Noaxon Mpu HacuaHe Ha crneunduyHM NoTPeOHOCTU.
AKO LIEeHTpanHoOTO MpaBuTENCTBO TpsibBa Aa OcUMrypu npegnaraHeTo Ha pasrnex-
AaHoTo nybnnyHo 6raro, To 61 ce opueHTMpano KbM HAKaKBO CpeHO HaLUMOHAITHO
paBHuLLe Qc, koeTo no geduHuumns TpsibBa fa oTpassiBa anokaTuBHa edeKTuB-
HOCT, T.e. UHAMBWUAYanHWUS Han-NnpeanoYvMTaH u3xod OT rnacyBaHeTo Ha MeauwaH-
HWs rnaconogaBaTten. Ho ToraBa noHeceHaTa 3aryba oT nbpBa rpyna uwe e B
pasmMep nnowiTta Ha TpubrbiHuka MBN, 3awoTo:

Qc
SAMBN = I(PC — MSB,)dQ
Q

B cnyyas nsumncnssame nuueto Ha AMBN 4pes cBoncTBaTta Ha onpegene-
Husa uHterpan. Tyk y; = MSB; e dyHKuuaTa Ha npegenHarta obliecTBeHa nones-
HOCT, 4naTo rpadmka e BcblHOCT D;. PecnektnBHO y, = PC € ypaBHEHMETO Ha
XopusoHTanHaTa npasa MN, npemunHaBalla npes ueHa Pc. To u3passasa npegen-
HuTe obecTBeHn pasxoan MSC. U3pasbT B ckobute (Pc - MSB;) npeactasnsasa
HeTHaTa npegenHa 3aryba Ha nbpea rpyna. Korato Pc = MSB; (B T. M) npu
konuyectBo Q;, HeTHaTa npegernHa 3aryba e Hyna n ToBa O3Ha4yaBa, Ye HeTHaTa
3aryba Ha nbpBa rpyna € MuHumuaupaxa. lNnnowra Ha TpubrbenHuka MBN nokassa
OOMbIHUTENHUTE pasxo4u 3a MHAMBMAMTE OT MbpBa rpyna, kKouto Te TpsibBa aa
HanpaBAT, 3a 4a KOHCyMupaT noseve eguHuuM, T.e. Qc B cpaBHeHue ¢ aeduHu-
paHuTe OT TAX nNpegnoyntaHus Q.

Mo aHanornyeH Ha4YMH MOXEM Aa u34ucnum 3arybara Ha GnarocbCTosHME
Ha BTopaTa rpyna c npegennHu nonsm MSB,, oTpasenun ot D,. [Npu npegnoxeHo
konnyectBo Qc, 3arybata Ha BTopaTa rpyna e nnowrta Ha TpubrbnHuka NEF. Ts
n3passiBa npornycHataTa nonsa nopagu noryyYyaBaHETO Ha MO-Mariko KOMNM4YecTBO
nyénmyHo ©naro, OoTkONKoTO € noTpebHo npu ueHa Pc. (Mpu konunyectBo Q;
HacTbnBa uspasHsaBaHe Ha MSC n MSB; - T.e. NapeTo edurkacHoCT.)

TpubrenHuunte MBN n NEF no cblectso npeacrasnsasat xapbbprbpoBu
TPUBIBIHWLM U Ca CBbP3aHM C YacTUYHUSA PaBHOBECEH aHanu3 3a NocTuraHe Ha
MapeTo onTUManHOCT Npu NpegnaraHeTo Ha nyénuyHo Gnaro. MNMponycHata nonasa
3a BTOpa rpyna Moxe fa ce nspasu Taka:

Q.
SANEF = j(MSB2 — MSC)dQ

Qc
ToBa e 3arybaTta nopagu o6CTOSATENCTBOTO, Ye € NPELNOKEHO (pecn. KOHCy-
MMpaHO) camo konmnyectso Qc BMeCTo konnyectso Qy.
B aHanuauTe ce nogyepTtasa, Ye "Nno cunarta Ha NPeKUst KOHTaKT CbC CBOUTE
nsbnpaTtenun mecTHaTta nybnuyHa BNacT € B CbCTosAAHME No-A00pe Aa oueHn gude-
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peHUMpaHoOTO TbpceHe Ha bnara oT aBeTe rpynu. ToBa NO3BOMsiBa Aa Ce OCUTypu
npegnaraHe, KOETO OTroOBapsi HA TeXHUTEe npegnoynTaHus. B cnyyas edpekTbT OT
JelueHTpanuampaH1a nogxon Ha npegnaraHe Ha nybnuyHute Gnara e, 4Ye gBete
rpynu e nonydat TonkoBa Onara 3a notpebrneHune, KOMKOTO ca TEXHWUTE Npea-
nountaHus. Ho TtoBa ocurypsisa duckanHa ekBMBaNEHTHOCT U CbOTBETHO ediek-
TMBHO pasnonaraHe Ha pecypcuTe B nyonuyHusa cektop” (bpayH, OxekcbH, 1998,
c. 300).

[da dokycMpame BHMMaHMETO CU BbpXY MbPBOTO LIMTUPAHO M3PEYEHNE.
HecbMHEHO Tyk cTaBa BBMPOC 3a MapkeTuHroBa PyHKUWS MO OLeHsBaHe Ha
notpebHoctn. Teopuata Ha NybnuyHUTE UHAHCK 0Bade He paskpuBa Kak TOYHO
BCBLUHOCT MO curaTa Ha MpeK1st KOHTaKT CbC CBOUTE M3bupaTtenu MectHaTa BracT
€ B CbCTOsIHME Nno-gobpe ga oueHn gudepeHunpaHoTo TbpceHe. CbBPEMEHHUSAT
eTan Ha pasBuTME Ha NyOGNUYHUS CEeKTOp He MNO3BONSBA WMHTYUTMBHM OLIEHKW,
3aBMCELLN €AMHCTBEHO OT NIMYHUTE KayecTBa Ha OTFOBOPHMUTE NuLa B CbOTBETHUTE
MecTHM BriacTu. MNpu ToBa NpobnembT HE onupa eauMHCTBEHO A0 “nobparta Bons’”
Ha OTroBOPHUTE KaZpu UMK Ha TaXHATa MHAMBUAOYAIHa, Hay4yHa, pa3HOCTpaHHa U
T.H. NogrotoBka. HeCbMHEHO TyK ca HeOOXOOUMW M3BECTHM TEXHMKW 3a u3creg-
BaHe Ha NoTpebHOCTUTE, T.€. MpuraraHe Ha Hay4YHW Noaxoau, KOUTO MapKeTUHIbT
Beye e uacnensan gobpe. Npy ToBa KakTo Ha4YMHBLT Ha CcbOMpaHe Ha nHdopma-
Uud, Taka M HauMHbT Ha B3UMaHe Ha pelleHue Tpsabea ga 6bgaT HOpPMAaTMBHO
onpegeneHn. Ako obayve Te3n TEXHUKM He ce npwnaraT, TO TOBa € HeJoCTaThK B
nybnuyHnS cekTop Ha cerawHus etan u TpsbBa Oa ce M3BbpLIM CbOTBETHA
KopeKuusi, KosTo Aa 3anovYHe MMEHHO Ha TEOPETUYHO HUMBO.

Kato crnegcteue oT HanpaBeHUTE pascbxaeHust TpsibBa Aa ce noayepTtae,
Yye oOwWwMHUTE ca ce obocobunu uctopuyeckn. ToBa, Ye papeHa rpyna xopa
XMBEAT 3aefHO B efHa oOLMHa, T.e. HA efHa TepuTopus, He AoKasBa, 4Ye umat
e[HaKB/ NpeanoYMTaHnst MO OTHOLUEHUE Ha nybnuyHuTe Onara. BegHbx o6oco-
BeHn, obLecTtBeHUTE NOTPEOHOCTN HE OCTaBaT KOHCTaHTa 3aBuHarn. Te ce passu-
BaT OUHaMWUYHO U TeHAeHUMATa 3a B ObAelle e ga ctaBaT Bce MO-pa3sHOOOpasHMu.
My6nnyHmMAT cekTop TpsAOBa afekBaTHO A OTroBOpWU Ha Te3n TeHaeHumn. Cnego-
BaTEIIHO JOPW cera He CblLEeCTBYyBa rapaHuus, ye teopemarta Ha OelTc e KOpeKT-
HO MPUIIOXKeHa B NpakTukaTa.

B pokasaTtencrtBoTo Ha TeopemaTta Ha OenTCc He ce KOHKpeTM3aupa KOJSIKO
ronsiM e 6posAT Ha xopaTta B ABeTe rpynu UM KakbB € pasMepbT Ha TepuTopusTa,
T.e. B HEFO HE Ce HaMecBaT HWUTO TepuTopuanHu, HUTO gemorpad)Ccku npusHaum
KaTo cbobpaxeHus. KniovyoB MOMEHT B [0OKa3aTeNCTBOTO € XeTepOreHHOCTTa Ha
npegnoYMTaHusaTa, a He UcTopuyeckn obocobeHaTta CTpyKTypa Ha topucankuunTe.
Hanpotue, umnnuumMTHaTa Te3a Ha Teopemarta €, Ye lpucamkummTe Tpsibesa ga ce
dopmmpaT M ONTUMU3UPAT B 3aBMCMMOCT OT XETEPOreHHOCTTa Ha npegnoyuTa-
HUsTa.

TepuTOpManHoToO nokanuaMpaHe Ha rpyna UHaAMBMAWM C eOHaKBW NpeanoYu-
TaHUs OTHOCHO AafeHo nybnuyHo ©Onaro e KMW4YOoBO 3a AeleHTpanusauusara.
HanunumeTo Ha TakoBa nokanuampaHe unu KnbcTepupaHe Ha rpyna MHOVUBUAM CbC
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CXOZHM NOTPeBGHOCTN e OCHOBaHWe [a Ce OCbLLUECTBU CerMeHTMpaHe NocpencTBOM
neueHTpanusauus. ColieBpemMeHHO TeopemaTa Ha OenTc Kpue No-LWNPOK CMUCHIT.
Modenbm e Hess e 8epeH 8UHasu Ko2amo e Harnuuye pasHopoOHocm 8 npedrnoyu-
maHusima, m.e. meopemama 0b0cHogaga cesMeHmMuUpPaHemMo 8 MybruYHUST Cek-
mop u3obwo. KoHuenyusima 3a ceameHmupaHo ydosriemeopeHue Ha 060cobeHu
nompebHocmu we 6u0e 8sipHa, Aopu Kozamo uHOusudume He ca mepumopuasiHo
JIoKanu3upaHu, a oucroyupaHu no ysiama mepumopuss Ha cmpaHama. Toraea
CErMEHTUPaHETO HAMA [da Ce OCbLUECTBM TEXHUYECKU Ype3 AeLeHTpanu3auus, a
ypes gpyr cnocob — HanpuMep 4pe3 nporpama B paMKuTe Ha OPUEHTUPaH KbM
pe3ynTtaTtn GIMKET, KOATO 0b6xBalla KOHKpeTHUTE nuua. NoTpebutenn ¢ egHakem
crneundmyHM noTpebHOCTM MOXe Aa ca reorpadpcku gucroumpaHyM Ha uanarta
Teputopusi Ha cTpaHaTa, HO ga ca obGeguHeHM OT nporpamMa Ha LeHTpanHaTta
BNacT, KOATO B paMKUTe Ha HAKakKBa MNOJINTUKa Ha OPUEHTUpPaH KbM pe3yntaTtu
OompKeT Lenv yaoBNeTBOPEHMETO TOYHO Ha Te3u cneunduyHn notTpebHocTu.

Taka u3xod om nipobnema 3a onmMumMuU3ayUoHHUmMe HedocmambUu Ha Mode-
J1a Ha asflokamugHama egbekmugHocm e ceaMeHmupaHemo Ha nybnu4yHume braza
rnocpedcmeom opueHmupaHu KbM pedynmamume 6t00xemu. CeameHmupaHemo
Ha obujecmeomo ce oka3ea 8aXxeH UHCIMPYMEHM 3a OpUeHmMuUpaHe Ha pecypcume
KbM pe3ynmamume u 3a [lapemo nodobpeHus. Tyk e Heobxodumo da ce
rnodyepmae CMUCBL/IbM Ha pe3ynmamume 8 nybnu4yHus cekmop. Te ce u3pass-
gam 8 adekeamHOMO HacuujaHe Ha ece Mo-creyuguyHume obwecmeseHu Mo-
mpebHocmu, KOETO TEXHUYECKM Ce MOCTUra Mo TpM HaumHa: ouckanHa AeleH-
Tpanusauus; Teopusi Ha Knyba; mporpaMHU M OPUEHTMPaHM KbM pesynratute
bopxketn. Tesanm Tpu cnocoba 3a ueneHacoyYeHO, OPUEHTMPAHO KbM KOHKPETHM
pes3yntaTtu HacuaHe Ha cneundukaTa Ha o6LLecTBeHM NOTpebHOCTH He aencTBaT
N305MMpaHo M OTAENEHN e4uH OT Opyr, a 3aefHo. NporpaMHUTE U OpUEHTUPaHNUTE
KbM pe3yntatute Glo4KeTu B onpefenenn cryyan moraT ga geictBaT Ha MeCcTHO
HUBO.

MMo-HaTaTbWHOTO pa3BuTME Ha duckanHata JeleHTpanu3auns nocpes-
CTBOM NPELM3NPAHETO Ha NepapxmyHaTta CTPyKTypa Ha IpUCOUKLUNTE € JNTOTUYHO,
KOraTo KOHKpeTHM NOTPeOHOCTM ca KNMbCTepUpaHn TepuTopuanHo. Tasu fnoruka e B
OEeVcTBUE 1 NPpU NPUMNOXEHNETO HA MKOHOMMUYECKaTa Teopus Ha knyba, passuTa oT
BrokeHbH. [NybnnyHaTa BNacT e TpsbBa da ce AeueHTpanvaupa SOMbIIHUTENHO,
3a fa OTroBopu Ha pasHoobpasneTo B notpebHocTute. “Ha 1031 (hoH amepurkaH-
ckuat mkoHomuct hkopmk Cturnep (1911 - 1991 r.), naypeat Ha Hobenosa
Harpaga 3a ukoHomuka (1982 r.), npenopbyBa “...BCsKa ObpXaBHa AeWHOCT da ce
[aje Ha Hal-Marnkata Obp)XaBHa eduHuua, KOATO MOXe da S M3MbIHsABa edek-
TmBHO...” (Bpycapckn, 2007, c. 217).

CratuctnyecknTe NpoydBaHusi Ha NpeanovMTaHuaTa U noTpebHocTute Lie
rpynupaT obecTBOTO B cermeHTu. B 3aBucumocT oT cneumdumkata notpebHoc-
TMTe mMoraT Aga 6baaT Knacudguumpany No cnegHvs HaumH:

e00LLM NOTPEeBHOCTM Ha rpyna MHAMBMAM, KOUTO Ca KITbCTEpPUPAHU TEPUTO-
puanHo;
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«00LLY NOTPEeBHOCTN Ha rpyna MHOMBUAOW, KOUTO ca TepuTopuanHo Aucrnouu-
paHu;

«00LLM NOTPEeBHOCTU Ha ugnaTa Hauus, KOMTO He U3NCKBaT CerMeHTupaHe U
ca CbC CTpaTerMyecko aHaveHue.

AHanusupaHe Ha NOTPe6GHOCTUTE B NYOGNIMYHUA CEKTOP — OCHOBA 3a
KOPEKTHO cerMeHTUpaHe Ha ny6nuyHuTe 6nara

Konko cunHa e HeobxoaMMOCTTa OT paskpuBaHe Ha npeanoyuTaHusiTa Ha
norpebutennte Ha nybnuyHM Gnara M cbwecTByBa M Tasnm HeobOXogumocCT
n306wwo? MoxaHceH oTbensassa: “He 3HaM 4a MMa MHOFO MCTOPUYECKM UMW APYTM
eMMNUPUYHN JaHHW, KOUTO y6eauTernHo aprymeHTupar, Ye npobrneMbT 3a BAPHOTO
paskpvBaHe Ha npeanodnTaHusaTa e 6un oT HaKakBa NpakTu4ecka 3HaYNMMOoCT” (BX.
Cullis, Jones, 1992, p. 70, uut. no Johansen, 1977, p. 147). HeroBoTo pascbxae-
HWe MMNIUUUTHO pa3KkpuBa, Ye nybnuyHaTta BnacT npeanara nybnnyHnte 6nara He
Bb3 OCHOBA Ha KakBUTO W [a e MpoyyBaHWs, a Bb3 OCHOBA Ha YCMOTpPeEHuEe OT
CTpaHa Ha OwopokpatuTe u nonutTuuMTe. Ha npakTtMka ToBa € CbBpeMeHHaTa
KapTuHa B CBETOBEH MalLab, a He camo B CALL,.

EOunH OT OCHOBHMTE HedocTaTbLM Ha NyGNNMYHUA CEKTOP B CBETOBEH Mallad
€ PUCKbT OT OPUEHTUPaHe Ha OCKbOHWUTE OOLLECTBEHW pecypcu He B ONTUMarHo
HampaBfeHne M B YAaCTHOCT - 3a OOCnyXBaHe Ha WHAMBMAyanHuTe PyHKUMM Ha
nonesHocTt Ha Gtopokpatute (Niskanen, 1971). B ToBa oTHOLWIEHNE U3KITHOYUTESTHO
3HadyeHve mmat aHanuante Ha [ensug OcbbpH n Ten Mebnbp, koMTO nopyep-
TaBaT, Ye nybnmyHaTa BnacTt TpsbBa ga Hacuwa notpebHocTMTe Ha noTpebutens,
a He Ha GropokpaumsTa (Osborne, Gaebler, 1992, p. 166). Cnopeg Tax ¢ npoueca
Ha 3agbnboyaBaHe Ha KOMMMEKCHOCTTa W pasHoobpasneto B 06LLECTBOTO
noTpebHOCTUTE M NPeanovYMTaHnsiTa Ha NoTpebuTennuTe Beve He ca XOMOTEHHM,
[oKaTo B CbLUOTO BpeMe nybnuyHaTa BNacT npoabrkaBa Aa npegnara craHgap-
TM3upanu ycnyrn. ToBa o3Ha4yaBa, Ye nybnuyHute 6nara TpAbea ga 6baart cneuu-
duULMpaHn B 3aBMCMMOCT OT Pas3HOPOAHOCTTa Ha obwecTBeHUTe NoTpebHOCTU B
pe3yntat OT CbOTBETHW MPOYy4YBaHMA Ha Te3n noTpebGHoCTU. Pa3cbxaeHneTo Ha
[BamMaTa aBTopu € M3KIMIYUTEITHO BaXKHO 1 KopecrnoHaupa ¢ Teopemata Ha Oentc.
B TO3M KOHTEKCT yTOYHABaAHETO Ha npeanodnTaHusita (o6ocobsBaHETO Ha CermeH-
TW), pecn. npeanaraHeTo Ha crneunduuupaHmn ycryr, KouTo rm Hacuwar, € NbTaT
KbM MakcMmMm3aums Ha obLecTBeHOTO GnarocbCcTosHMe. EQnH OT npakTtudeckute
Ha4MHM 3a crneuuduuMpaHe Ha ycryruTe € WUMEHHO MOCPeACTBOM Mporpamu,
OPUEHTUPAHM KbM KOHKPETHW pe3yntatu. [lporpamHWTE M OpUEHTMpPaHW KbM
pe3yntatute GIOOKETM Ca HACOYEHU KbM peELLEHMNE Ha onpeaenexHn 3agaydun, B T.4.
HacuwaHe (YAOBNeTBOPEHNE) Ha KOHKPETHU NOTPebHOCTHU.

C uen pa ce u3crnegsat NoTpedbHOCTUTE M NpeanoYnTaHusaTa Ha notpeburte-
nute OcObpH 1 'ebnbp NnpeanaraT gbpkaBaTa 4a XBbprv CBETNIMHA BbPXY THAX C
MeToOM KaTo NPOyYBaHUs, MPSIK KOHTaKT C NOTpebuTenuTe, MHTEPBIOTA C NOTPEOU-
Tenu, Npoy4BaHMs Ha Lenu obLHOCTY, NocneABaLlM Npoy4BaH1s 3a OLEeHKa Aanuv
ycnyrata AeACTBUTENHO MOCTUra XXenaHUTe pesyntaTti, NoTpebutencku cbBeTn u
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ombyacmanu (Osborne, Gaebler, 1992, p. 177-178). NpuHuUMnHO nornegHaro,
NoBeYEeTO OT TE3U MHCTPYMEHTM NPAKTUYECKN HE Ce pasnuyaBaT OT TEXHUYECKUTE
WHCTPYMEHTU, Ype3 KOUTO MapPKETUMHIbT M3CMEeLBa U paskpuBa npeanoyntaHusita
Ha noTpebutenuTe B nasapHuW ycrnoBusi. Te gopu npegnaraT M3MNon3BaHETO Ha
T.Hap. TecT-mMapkeTuHr: “OpueHTupaHaTa kbM MoTpebuTtensa nybnvdHa Bnact
NMbpBO TECTBA HOBWTE YCIyry, 3a fa NpPoBepw Aanu xopaTa ' xapecear, npeau ga
ObaaTt HanoxeHu 3a Bcekn’(nak Tam, c. 178). Ako cneundukaTa Ha obLecTBeHNTe
npegnoymTaHva He Obae paskputa, NPOM3BOSNHO Cb3faBaHUTe nybnuyHM Gnara,
KOWUTO He CbOTBETCTBAT Ha Ta3u crneuuduka, efBa nu Le ce oTnm4aBaTt ¢ edoek-
TMBHOCT.

Tyk e HeobxoaMmo ga ce 0ObpHEe BHUMaHME Ha dakta, ve NyoerMyHUAT
n36op He ycnsiBa CbBbPLUEHO NPELM3HO Aa paskpue 1 aa obeauHn obuiectBeHnTe
npegnoynTaHnsa. o CbLecTBO TOW MMa MHOro HegocTaTbuu. Halr-nakoHnyeH, HO
W Hal-cbabpXKaTeneH AOBOA B TOBa OTHOLLEHWe € TeopemaTa Ha Epoy 3a HeBb3-
MoxHocTTa (Gruber, 2007, p. 233). MHOro aBTopu aHanuaupaT HegocTaTbUuMTe Ha
nyonuyHusa nsbop. ObobaBawm pascwxaeHus npegnara Mwscrpens: "Teopusita
Ha npegcTaBMTENHaTa OEeMOKpauusl - Taka, KakTo TS e onucaHa B npeavHaTa
yacT, e NoAanoXeHa Ha cepuosHa kputuka. Teopusita, NogoOHO Ha Ta3w 3a ugearn-
HWS1 nasap, YCTAHOBSIBA HOPMaTUBEH MOAEN, KOMTO He OoTpassBa HenpemMeHHO
HEeroBoTO pearnHo npuroxeHwe. Taka nasapuTe Morat ga (OyHKUMOHUpaAT edek-
TMBHO cCaMO ako notpebutenute ca [obpe MHGOpPMUPaHM, ako KOHKypeHuusTa
npeobragasa, ako LUEeHUTE ca MbBKaBMW, aKO HE CbLUECTBYBAT BbHLUHU Bb3OEWCT-
BUS M T.H. He Bcuukn Tesmn ycnoeusi npeobnagasaT u Bb3HUKBAT TakMBa CUTyaLuK,
npuv KOUTO MasapuTe He AEWCTBAaT Taka, KakTo MpefckasBa HOpMaTUBHMS MoAen.
Moyt CcbWOTO Baxkm 3a MoAena Ha duckanHaTa geMOKpauusi, NpeacTtaBeH Ha
npeauwHuWTe ctpaHuumn. 3a ga dyHKUMOHMpa cuctemata edqeKTUBHO, rnacorno-
paBatenute TpsaAbBa Aga ©baoaT WHGOPMUpaAHU, CbPEBHOBAHWETO 3a rrfacoBe
Mexay nonutuuuTe TpsibBa [a € Ha KOHKypeHTHa OCHOBa, (hopMMpaHeTo Ha
nnatgopMn Ha napTumMTe TpsbBa ga Obae OCHOBAHO Ha LUMPOKU Koanuuumu,
CUCTEMUTE Ha rnacyBaHe TpsAbBa Ja ca YyBCTBUTENHW KbM MPEANnoOYMTaHMATA,
N3KpUBABaAHUATA 4Ype3 cTpaTernyecko noeedeHve TpsibBa ga 6boaT MUHUMU3K-
paHu M T.H. B peanHocTTa Te3n ycrnoBuMsi MHOIMO psiAKO ca U3MbIHEHU. Taka
nedektute BbB mckanHus npouec TpsibBa ga 6baart pasrnexgaHu u ca ounm
pasrnexgaHu oT Han-pas3nuyHn rmegHm Tovkn” (Mberperis, Mbcrpens, 1998, c. 79-
80.). MexaHusamuTe Ha ny6nuyHusa nsbop ca Heobxoammu, HO Be3cnopHo Hedoc-
TaTby4yHW, 3a Ja pasKpuaT AEeTaurHO M npeumsHo obuiecTBeHUTe nNoTpebHoCTW.
Mopaam Tasn NpuYMHa ca HyXXHU JOMbIHUTENHN NPOYYBaHNUS.

HeobxoaumocTTa OT oueHKa Ha noTpebHOCTUTE N oYakBaHMATa Ha NOTpebdu-
Tens Ha nyénuyHu 6nara e nogyeptaHa v oT MBaH BbpbaHoB. Cropen Hero e
HeoOX0AMMO M3yyYaBaHe Ha YAOBNETBOPEHOCTTA Ha rpaxgaHute. TOM oTumTa, Ye
OT CblLEeCTByBaLUTE NOAXOAM B Pas3fMyHM CTPaHU 3a OpUeHTUpaHe Ha AerHOCTTa
Ha OlopoKpauusaTa KbM pe3yntaTtute Han-rorM4yHo e BHUMaHueTo Aa e bokycupaHo
BbpXy noTpebutens u HeroBute noTpebHOCTW, T.e. HEOOGXOANMO € MNyONUYHUAT
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cekTop Aa aedmHupa napameTpute Ha nNyonvyHuTe 6nara CbBMECTHO C TEXHUTE
notpebutenn. o TO3M HaunH "rpaxgaHWHBLT CTaBa akTMBEH NapTHbOP Ha
CNYXWUTENS Npy B3eMaHETO Ha peLleHnsTa, CNoAens OTTOBOPHOCTTA Ha HUBOTO Ha
cbBeTa Unu KoHcyntauusaTta..." (Bx. BbpbaHo, 2001, c. 204-205). Ta3n noruka,
KakTo m3tbkBa KoTnbp, € BCe MO-CUMHO 3acTbleHa B MapKeTMHra B 4YacTHUS
CekTop.

Mutbp [KakcbH pasrnexga ocobeHo akTyanHus npobrnem 3a Bb3MOXHOC-
TUTE Ha ObpPXaBHUTE MHCTUTYLUMM Aa Cb3faBaTt gobaBeHa CTOMHOCT NpU U3MbIHe-
HMETO Ha TEXHUTE (PYHKUMW, @ UMEHHO MPeaOoCTaBAHETO Ha NyGnMYHM ycnyru (BX.
IbxakcbH, 2001, c. 196). BbB Bpb3Kka C TOBa TOM CMsTA, Y€ OCHOBHUSAT BBLMNPOC €
panu GropokpauuaTa OoT nybnuyHuMs cektop e crnocobHa ga cb3gaBa T.Hap.
cTorHocT 3a napu (value for money). Cnopen npod. [)kakCbH TOBa M3UCKBA U3-
rpaxaaHe Ha onTUMarnHa CTPYKTypa Ha NpaBUTENCTBEHUTE UHCTUTYLMKN, HapuyaHa
owle apxumekmypa Ha nybnu4Hus cekmop. Ton nogveptasa: "CTOMHOCTTa Ce Cb3-
[aBa 4pe3 ynpaeleHWeTo Ha pasxoguTe U NPOM3BOACTBOTO, U3bMpankm 3a ToBa
noaxodsiLiara apxutektypa. Ho HamansBaHeTo Ha pa3xoauTe € caMo e4HO Cpea-
CTBO 3a yBenu4yaBaHe Ha gobaBeHaTa cTomHocT. Kak da ce ycwbebpuweHcmsam
nonsume?

[obaBsAHETO Ha CTOMHOCT KbM BeYe CbLLECTBYBALUM MPOAYKTM MOXE [a ce
OCbLLECTBU Ypes:

epa3BUTME N YCHBBPLUEHCTBAHE HA MPOAYKTUTE U YCIYTUTE;

eOCUrypsiBaHe B MaKCUMarHa cTeneH Ha CbOTBETCTBUE MeXAy Npov3BexXaa-
HUTE NPOAYKTU N PAKTUYECKOTO XefaHne Ha noTpedbuTtenuTe.

B 1031 cmucbn gobaBsAHETO Ha CTOMHOCT ce m3passiBa B gobaBsHe Ha
Ka4yecTBO KbM TOBa, KOeTO noTpebutenuTe Beve nony4vasaT, a HE MPOCTO yBENu-
YaBaHe Ha KOnM4ecTBOTO. ToBa HEMMHYEMO npeanonara cb3gaBaHe Ha OTrOBOpHa
opraHu3auusi, oTyMTalla HyXxauTe Ha noTpebutenuTe u ocurypsisallia UHOBaTUB-
HOCT B ANMHaMun4eH acnekt" (nak Tam, c. 198-199).

Moxe pa ce 0606Lm, 4ye e HeobxooMMa HOpMaTMBHA perynauusa Ha pefa 3a
npoyyBaHe Ha cneuudukaTa oT oOLEeCTBEHN NOTPEOHOCTM, KakTo U Ha peda 3a
nedurHnpaHe Ha uenuTe Ha BlopoKkpaTuTe B CbOTBETCTBUE C Te3n NOTpPebHoCTU.
KauectBOTO Ha HOpMaTtuBHaTa perynauus € OT W3KM4YUTENHO 3HayeHue 3a
camuTe pesynraTu.

*

B pesynTtaTt oT pa3BMTMETO Ha Mpoueca Ha rnobanusauusi ¢ BpEMETO Hac-
TbIBa NpPOMsiHa B OGLLECTBEHNTE Bb3NpUATUS. [MaBHO cneacTBue OT Tasw NpoMsi-
HaTa e, Yye oGLLEeCTBOTO CTaBa BCE MO-B3NCKATENIHO BbB BCEKW €AMH acnekT - KbM
GnaraTa He camo B YacCTHUS, HO U B MyGIIMYHMS CEKTOP.

KakTo Gelle M3THKHATO, pasKpUBaHETO Ha MpeanoYUTaHusTa He € HEeBb3-
MOXHO, @ 3aBUCM OT YCIOBMSITa Ha camMaTa CUCTeMa, B KOSITO Ce OCbLLEeCTBsBa
TO3U npouec. EAHO OT BaXxkHUTE yCroBUS Ha cucTeMata e Janv npeanovntaHuaTa
ce paskpuBaT B Masiku, UM B rofieMu rpynu notpebutenu. CTUMynbT 3a Hepas-
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KpvBaHe Ha npeanovvMTaHusTa Bapupa 3HauuMTenHo B 3aBMCMMOCT OT 6pos Ha
notpebutennTte, 3a KOMTo Ny6nnyHoTO Onaro e AOCTaBeHO, U OT camarta cneuu-
duka Ha bnaroto. Camo B rornemu rpynyM BeposTHOCTTa 3a NosiBa Ha MbTHUK 6e3
OuneT e BMCOKa, AOKATO B Mankud rpynu Tsi octaBa Hucka. C pasBUTMETO Ha
0o6LLEeCTBOTO M MpouecuTe Ha rnobanusauus npeanoyntTaHusaTa Ha obLLecTBOTO
cTaBaT BCe MO-XETEPOreHHN, Npu KOeTo To ce pa3buBa Ha BCe MNO-Manku CermeHTu
Ha ocHoBaTa Ha npegnodnTaHusTa. MNpu ToBa NoNoXeHWe BEPOSITHOCTTA 3a nosiea
Ha sBNeHNeTo NbTHUK 6e3 BuneT LWe Hamansea, ako nybnvyHaTa BnacT ycrnee aa
cermMeHTmpa nyonmyHutTe 6nara pes3oHHo.

Mpn NpsKOTO MPUMOXEHWE Ha MpUHUMMNA Ha nons3arta nybnuyHata BnacT
OVPEKTHO OCbLUECTBSIBA HAcCTpOMKa Ha AaHbUUTE KbM MNPOSIBEHWUTE Npeanoyn-
TaHuUs, HO ToBa e HepaboTewa Te3a. Tyk npeanarame HErpsiKo MpurioXeHue Ha
fpuHyuna Ha rnosnsama B YCNOBUA Ha UKCUpaHW [AaHbYHM MnaTexu 4pes
agjantvpaHe Ha nyonuyHuTe Onara KbM NpeanoYMTaHusTa Ha gaHbkonnaTuuTe.
Mpu npesymnuus, Yye ce npwunara NPUHUMNBLT HA Bb3MOXHOCTTA 3a MnallaHe B
[aHbYHOTO obnaraHe u nybnvMyHaTa BNacT He JaBa curHarn, ye Tasm cxema Lie ce
NPOMEHM, paLMOHANHOCTTa Ha MHAMBUAMTE MO-CKOPO e CTUMYynupa npouec no
paskpuBaHe Ha npegnovMTaHusiTa. Tesata B TO3W acnekT € Npu 3agageHu pas-
HULWa Ha NyGnuyHM pasxoam U HEM3MEHHa CUMCTEMA Ha AaHbUMTe Aa ce NOTbPCK
HacTporka Ha nybnuyHuTe Gnara KbMm npegnovMTaHusaTa Ha uHaueuauTe. B cny-
Yyas e Hanvue aganTupaHe Ha cneuudukata Ha nonsuTe OoT nybnuyHWTe Gnara
(4pes TAxHaATa HacTpoWKa) KbM MpoydeHuTe noTpebHocTn 6e3 npomMsHa Ha
OaHbYyHUTE NPUXOAM U paBHWLWATa Ha pasxoau. Taka npu oduumanHo npunaraHe
Ha npuHUMNa Ha Bb3MOXHOCTTA 3a NaljaHe We MMa HEeNpAKko npunoXeHue Ha
npuvHUuna Ha nonsata. [pyu cermMeHTUpaHe Ha 0O6LLECTBOTO B 3aBMCMMOCT OT
notTpebHocTMTe OT NyGnMyHM Bnara TEXHUYECKUTE BHL3MOXHOCTM Ha MybnmyHaTa
BMNacT B TOBa OTHOLLEHWE ce yBenuyaear.
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KOHCYINTALINN

'n. ac. g-p MNeopru Neoprues™

NMPAKTUYECKWU ACNEKTU NMPU NBMEPBAHETO U
MOHUTOPUHIA HA NNUKBUOHUA PUCK CBITIACHO
MEXOYHAPOOHATA PAMKA HA BAS3ES I

MpencraBeHun ca NpakTUYeCcKUTE acnekTn Ha 3MEePBaHETO N MOHUTOPUHIa Ha
NVKBMOHMA pUCK cnopej HoBaTa MexayHapogHa pamka Ha basenckus
komuteT — Basen lll. MpourpaHn ca 4pes peanHu NPUMEpPN UIYNCAUTENHUTE
Moenu Ha koedmumeHTa 3a nokputne Ha nukeuaHoctTta (Liquidity Coverage
Ratio - LCR) n koedwmumeHTa Ha ctabunHo duHaHcupaHe (Net Stable Funding
Ratio - NSFR). lNokaszaH e B petannu anroputbMbT Ha W3YMCMEHWE Ha
KoedmumneHTa 3a NOKpUTME Ha NIUKBUAHOCTTA U Ca U3YUCIIEHN BCUYKU HEFOBU
BapuaHTV 4Ype3 onpoCTEHN NpMMepu C perno u obpaTtHu peno caenku. Hosute
rnobanHyn craHgapt 3a 6aHkoBa NWMKBMOHOCT NPEACTOWM MbpBOHaYanHo Aa
6baaT BbBeaeHu 1 tectsaHm B EC, AnoHna n CAU.I,.1

JEL: F330; G010; G210; G320

CeeToBHaTa hMHaHcoBaTa Kpusa, YMMTO NoCneacTBUS NpoAabikasaT U gHec
NPUYNHM OTPOMHM LLETU U CUCTEMHU (PanUTU Ha KPeoUTHU MHCTUTYLUM B pasBu-
TUTE UKOHOMUKU. BaHk1Te ocb3HaBar, Ye B YCIOBUSATA HA Kpu3a NOAAbPXKaAHETO Ha
aflekBaTHM HUBA Ha KanuTarioBa agekBaTHOCT WU NMKBUOHW MPOMNOPLUMA CbINacHO
npueTuTe CTaHg4apTu Ha cera gencrteawma basen Il He v npegnassa OT u3nagaHe
B HENNaTeXXocnocobGHOCT nnun oT NUKBMAHM Npobnemun. Cnopeg MB® mexay 2007
n 2010 r. eBponevickute O6aHKM ca NMOHecnu 3arybu B pasmep Ha 6mm3o 1 TpWnIMoH
EUR, unu 8% ot BBIM Ha EC.?

Basenckunat komuTeT 3a 6aHKOB HaA30p € NpPUHYAEH Aa peBusupa N yCbBbp-
LLIEHCTBA CBOWTE W3UCKBAHWS MO OTHOLUEHWE U3MEepBaHETO U ynpaBreHUeTO Ha
©aHkoBaTa nNMKBMAHOCT. HoBaTa MexayHapoaHa perynaTopHa pamka 3a baHkute -
basen Ill, BbBexga OBa HOBWM CTaHgapTa 3a M3MepBaHE WM MOHUTOPUHT Ha
nvkBMaHocTTa. ToBa ca KoeUUMEHTBLT 3a MOKpUTUE Ha nukBuaHocTTa (Liquidity
Coverage Ratio - LCR) n koeumumeHTbT Ha ctabunHo dmHaHcupane (Net Stable

*
BucLue yunnuiie no arpobusHec u paseuTue Ha permoHute, Nnoesaue, gp.georgiev@yahoo.com

Georgi Georgiev, PhD. PRACTICAL ASPECTS IN MEASURING AND MONITORING THE LIQUIDITY
RISK PURSUANT TO THE BASEL Il INTERNATIONAL FRAMEWORK. Summary: The practical
aspects of liquidity risk measurement and monitoring are demonstrated according to the Basel Ill New
International Framework of the Basel Committee. The computation models of the Liquidity Coverage
Ratio — LCR and the Net Stable Funding Ratio — NSFR are tested on the grounds of real examples. The
algorithm of calculating LCR is presented in details. All its variations are calculated with simplified
examples of repo and reverse repo transactions. The new global standards for bank liquidity shall be
introduced and tested first in the EU, Japan and the USA.

2 European Commission. Executive summary of the impact assessment. Commission staff working
paper, SEC(2011) 950 final, Brussels, 20.07.2011.
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[MpakTnyeckn acnekTn Npu n3mepBaHeTO U MOHUTOPUHIa Ha NINKBUAHWUS PUCK...

Funding Ratio - NSFR). OvyakBa ce npunaraHeTo Ha HOBUTE CTaHAapTV Aa NpeaoT-
BpaTW UNN CbLLECTBEHO Aa OrpaHnyn pasnpocTpaHeHNeTo Ha (PMHAHCOBUTE KPU3K
1 NpeBpbLLaHEeTO UM B rnobanHu.

MbpBuAT nokasaten — LCR, v3mepBa ganu GaHkaTa pasnonara ¢ gocra-
TbYHO HEOOpPEMEHEHN BUCOKOKAYECTBEHW INMKBUMAHW aKTUBW, KOUTO Oa MOKpUAT
KyMyNaTUBHUS HETEH M3XOASLL, Napu4eH NoToK 3a BpEMEBU XOPM3OHT oT 30 OHK B
YCIOBMS Ha CTPEC TECT CLUEHapun, T.e. TOM NoKa3Ba Aanv KpeautHaTa MHCTUTYLUS
MOXe [a oLeriee NoHe MeceL, B yCroBMsTa Ha UKOHOMMUYECKa Kpuaa.

KOG(*)VILIVIeHT 3a NOKpuUTne Ha NIMKBUMAHOCTTA

Cyma BUCOKOKa4YeCTBEHW NMKBUAHU aKTUBU
LCR = >1
Cyma HeTHU naxogswm notoum 3a 30 gHn

OT dhopmynata ce Bmxaa, Ye GaHkaTa BbB BCEKM €AMH MOMEHT TpsbBa Aa
pasnonara ¢ TakbB pa3Mep Ha BUCOKOKAYECTBEHWUTE IMKBUOHW aKTUBMW, KOWTO €
NMoHe paBeH Ha HETHUTE M3Xoaswy notouu 3a nepuog ot 30 AHM B yCNoBMSA Ha
CEpUO3eH CTPeC TECT CLieHapui.

BTopuaTt nokaszaten — NSFR, nsncksa ot 6aHkuTe ga nogabpxat onpege-
NEHO HMBO Ha CTabwunHO bMHaHCMpaHe 3a BpPEMEBU XOPWU3OHT OT 1 roguHa B
YCNOBUS Ha CTPeC TeCT cueHapuii. Ton ocurypsiBa JIMKBUAHUS MEHUIKMBHT CbC
cTabunHn pecypcu 3a (puMHaHcMpaHe B CpPedHO- UM ObIITOCPOYEH acnekT 4pes
nogabpXaHe Ha afekBaTHa NageXHa CTPYKTypa Ha akTUBUTE M NacuUBUTE.

OT rnegHa ToYKa NpunaraHeTo Ha HoBusa ctaHgapT basen |l pasrpaHmyaBa
[Ba BMOa aKTUBM — BUCOKOKAYECTBEHW NUKBUOHW aKTUBU U aKTUBWU, KOUTO HE ce
npusHaBeaT KaTo TakmBa. [JONbNHUTENHO BUCOKOKAYECTBEHNTE NMNKBUOHN aKTUBU Ce
AeduHMpaT B ABE rpynut - HMBO 1 1 HKBO 2.°

pynama akmusu HUeo 1 eknoysa:

a) MapuW4YHN HANU4YHOCTY;

6) pe3epBu B LieHTpanHaTa OaHKa 0O pa3mepa, KOWTO Moxe ga bbae ums-
nonasaH OT GaHKaTa B ycrioBusiTa Ha Kpusa;

B) NMasapHu LEHHW KHWXa, rapaHTupaHu OT npaBuTencTBa, LueHTpanHu 6ax-
Kn, baHkata 3a MexayHapoaHu pasnnaiwaHusa B basen, MexayHapoaHus BanyTeH
doHa, EBponenkaTa komucus 1 yTBbpAaeHN 6aHkn 3a pasBuTMe, KOMTO OTroBapsaT
Ha criegHuTe YCrnoBus:

e npucbaeHo 0% PUCKOBO TErno CbrMacHO CTaHAapTU3MpaHUsA NOAXon Ha
basen ll;

e TbpryBaTt Ce Ha rofiemMu, Abn6oku® 1 akTUBHU peno nnu kel nasapu u ce
XapaKTepuanpart C HUCKO HMBO Ha KOHLEHTpaUus;

3 Basle Committee on Banking Supervision, Basel IlI: International framework for liquidity risk
measurement, standards and monitoring. Bank for International Settlement, December 2010, p.8

4 .
3a abnbok hrHaHCOB nasap ce cMmsaTa TO3W, MPUW KOWTO MoraT Ja ce TbpryBaT roniemu KonuyecTea
akTMBK, 6e3 ToBa Aja Oka3Ba BNUSHNE HA TEXHUTE LiEHW.
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e [JOKa3anu ce kaTo HagexaeH NMUKBUAEH U3TOYHMK Ha (DPUHAHCOBUTE Nasapwu
B YCIOBMS Ha KpK3a;

e He ca 3abiPKeHMe Ha DMHAHCOBA MHCTUTYLMS UK NpUHaAnexawm Kbm
Hes topuanyeckn nuua;

r) ABArOBM LIEHHU KHMXA C PUCKOBO TEFMO, PasfUyHO OT Hyna, EMUTUPaHN B
HauMoHanHa BanyTa OT MpaBUTENCTBa WMNW LEHTpanHu OGaHku, KOUTO noemat
NVKBUAHWS PUCK;

4) ABNroBM LEHHW KHXKa C PUCKOBO TErno, pasfmyHo OT Hyna, eMUTMpPaHu B
yy)gecTpaHHa BaryTa OT MpaBWUTENCTBa UMK LeHTpanHu 6aHkM o pasmep, npu
KOWTO MpuTeXaBaHETO Ha ObJ/r CbOTBETCTBA Ha OaHKOBWUTE HYXXOW OT BasyTa B
Tasu PUCANKLHUS.

pynama Ha akmueu HU80 2 ca ogpaHu4eHu 4o:

a) nasapHW LEeHHU KHWXKa, EMUTUPAHU UMK rapaHTMpaHu OT NpaBUTENCTBa,
LeHTpanHu 6aHkM, oBLUHM U MHOTrOCTPaHHN BaHkM 3a pa3BuTUE, KOMTO 3a0BO-
nsBaT cnegHuTe ycroBus:

enpuTexXaBaT nNpucbaeHo puckoBo Terno 20 % crnopen cTtaHAapTU3vMpaHus
nogxon Ha basen |l;

eTbpryBaT Ce Ha ronemu, Abnboku 1 akTUBHM PEMO UMK Kell nasapu U ce
XapakTepuanpaT C HUCKO HMBO Ha KOHLeHTpauus;

e/j0Ka3anu ce KaTto HageXaeH NUKBUAEH U3TOYHMK Ha pMHaHCOBUTE nasapu
B YyCNnoBusiTa Ha Kkpu3a (T.e. MakCMManHOTO HaMarneHWe Wnu yBenuMyeHue Ha
ueHaTta 3a 30-gHeBeH nepuog B YCIOBUS Ha 3HAYMTErNeH NMKBUOEH CTpec TecT
cueHapui He Tpsibea ga npesuwasa 10%);

e[la He ca 3abiPKEHMEe Ha (PMHAHCOBA MHCTUTYLMS UNW MpUHagexalum
KbM Hesl topuaMYeCcKn nuua;

6) kopnopaTvBHM 1 NoKpuTn obnurauum (covered bonds), komuTo 3agoBonsi-
BaT BCSAKO OT CrieHMTE YCMNOoBMS:

e [1a He ca eMUTUPaHM OT PUHAHCOBA MHCTUTYLUS NN NpUHagnexawm KkbM
Hes pUaNYecKn nmua;

e [1a UMaT PENTUHT, MPUCHAEH OT NpMU3HaTa BbHLUHA MHCTUTYLMS 33 OLEeHKa
Ha KPeAUTHUS pUCK MUHUMYM AA-12, Unn ga HamMaT NpUCbAEH PEATUHT OT BbHLUHA
KpeouTHa areHuus, Ho Aa uMaT BeposiTHOCT 3a cdhanut (probability of default),
KopecnoHaMpalla ¢ BbTPELLUEH KpeanUTeH PENTUHT MUHUMYM AA,

e [1a ce TbpryeaT Ha ronemu, AbnboKN 1 aKTUBHWU PEno Unn Kew nasapu C
HWCKO HUBO Ha KOHLIEHTpaLmsi;

e [la ca Ce [Jokasanu kaTo HaaeXOeH WU3TOYHMK Ha NIMKBUMAHOCT Ha (OUHaH-
COBWUTE Nasapu Jopuv B YCIOBMSATA Ha Kpu3a (T.e. MakCUMasrnHOTO HaManeHue unm
yBennyeHne Ha LeHaTa 3a 30-4HeBeH nepuos B YCNOBUS Ha 3HAYUTENEH NUK-
BWAEH CTPEC TECT cLeHapuin He TpsAbea aa npesuwasa 10%).

AkTMBUTE HMBO 1 MoraT Aa 6baaTt BkMouBaHM 6e3 orpaHWYeEHUss B YnCnn-
Tens Ha koeduLMeHTa 3a NOKPUTME Ha NIMKBUAHOCTTA, JOKATO aKTUBUTE HUBO 2 ca
orpaHmdenun 0o 40% ot obLwusa pasmep Ha BUCOKOKAYECTBEHUTE MMKBUAHU aKTUBM.
Mpu ns3uncnsesaHeTo Ha Te3n 40% B Oas3ata TpAOBa Aa ce BKNOYAT M BCUYKU OpYTv
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aKkTMBM OT ABeTe HuBa C nagex o 30 AHWM, KOUTO ca rapaHTMpaHu C Takuea,
pa3nuyHu ot HMBo 1. OcBeH ToBa € HeobxoaMMoO [a ce crasea olle edHo orpa-
HU4YEeHMe — MaKkcuManHaTa CymMa Ha pasBuUTUTE akTMBM HMBO 2 Aa He HaAXBbpIis
2/3 oT cymaTa Ha pasBuUTUTE akTuBU HMBO 1. Pa3BuTuUTe CTOMHOCTM Ha NUKBUOHUTE
aktneu (unwind assets) npeacraBngBaT CTOMHOCTTa Ha akTUBUTE Npeau U3BbPLU-
BaHe Ha JadeHa caenka, T.e. caenkarta TpsibBa ga ce “passue” Hasag BbB Bpe-
METO U a ce HaMepsAT TEXHUTE NpeaxoaHN CTOMHOCTU.

Cymama Ha HemHuUme u3xo0AwWU napu4yHU NOTOUM NpeacTaensea obuiarta
CyMa Ha O4akBaHWUTE M3XOASALLM MNapUYHM NOTOLM MUHYC BXOASALIUTE 3a nepuog oT
30 nocnegoBaTenHu AHWM MpW yCroBMATa Ha CTpec TecT cueHapun. OtaenHute
CYMM Ha BXOASAWMTE U M3XOAAWMTE MapUYHM MOTOUM CEe YMHOXaBaT CbC
cneumanHu Terna, pernameHtupanun B MNpunoxeHne 1 Ha Basen Il “International
framework for liquidity risk measurement, standards and monitoring”. ObwaTta
CyMa Ha BXOAsALIUTE NapuyHM NoTouM He MoXe Aa npesuwasa 75% OT Ta3u Ha
ovakBaHUTe naxoaswm napudHmn notoun. OT basenckms KOMUTET NpenopbYBaT Ha
LeHTpanHuTe 6aHkn aa onpeaensaTt NpenopbYNTENHN pasMepu 3a BCEKM €NEMEHT.

OcHoBeH enemMeHT Ha M3XoAaswuTe napuyHM notoun ca genosutute. OT
rnegHa To4Ka Ha NIMKBUMOHOCTTA U TUTYNSIPUTE Ha OEMNO3UTHUTE CMETKU Te ce pas-
rpaHM4yaBaT Ha [Be OCHOBHW KaTeropuu - Aeno3uTn Ha U3NYecku nuua u
genosntu Ha eapo. Cnopen cBosiTa BONATUIHOCT MbpBUTE Ce pasgenaT Ha
cTabunHm 1 no-manko ctabunHu. CtabunHuTe Oeno3nTy nosnyyvyaBat MUHMMareH
dakTop Ha uatnyaHe oT 5%, a no-manko ctabunHute ot 10%. lNMpu TOBa pasrpa-
HUYEHME Ce OoTuMTaT HanMuMeTO Ha ajekBaTHa CUCTEMa 3a 3acTpaxoBaHe Ha
[enosntuTe, Aanu ce u3nonseaT B TPaAH3aKUMOHHM CMETKW, T.e. Janu 3annatuTe
Ha JageHo msnMyecko nuue ce NpMBeXaaT Ha Aeno3nTHa CMeTKa, U T.H.

ANroputTeMbT 3@ U3YUCNEHNE Ha KoedULMEHTa 3a NOKPUTUE Ha NUKBUA-
HOCTTa NpeMunHaBa npe3 cnegHuTe etanu:

1. HamnpaHe cymaTa Ha NUKBUOHWU akTUBU HUBO LA;

2. N3uncnaesaHe v npucnagaHe Ha 15-npoueHTHUs BpbX Ha LA,;

3. N3uncnsiBaHe Ha kopekuus ypes passuBaHe, T.e. ULA,*0,85 — ULA*2/3 n
ako ULA,*0,85 > ULA;*2/3, TO NpeBULLEHNETO Ce Npucnaga oT U34YUCIEHOTO MNpwn
eTan 2;

4. NlauncnsaBaHe cymarta Ha U3Xo4sLNTE U Ha BXOOAWMTE NapUYHU MOTOUM
3a nepuiog ot 30 gHu;

5. MNMpoBepka fanu BXOOALMUTE MapuU4HM NOTOUM HE HAOXBBbPMAT OONYCTU-
MuTe 75% OT U3XOLALMUTE N EBEHTyarnHa KOpeKkuus Hagony;

6. HamnpaHe Ha pasmepa Ha HETHUTE n3xoadaLm notoum 3a nepuog ot 30 aHu;

7. N3uncnssaHe Ha koeduumneHTa 3a nokputue Ha nukemuaHocTtTa LCR.

U3qucnumenHu ripasursia

o [1pn douHaHcoBM caenkn cbe cpok go 30 AHW, CBbp3aHM C M3XoOsALmA
napuyeH NoTok (KaTto peno caenku, geno3ntu ¢ matioputeT go 30 gHu v gp.), ce
yBenum4yaBa M3Xo4dWUAT napuyeH NOTOK C MPOM3BEAEHMETO OT cymarta Ha chen-
KaTa u cboTBETHUA dhakTop oT MNpunoxeHne 1 Ha basen ll.
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e [1pn cpunHaHcoBu coenkm Hag 30 OHM, CBbP3aHW C U3XOAALMA NapudeH
NOTOK, NAapUYHUTE NOTOLM HE Ce MPOMEHAT U He Ce U3BBbPLUBA KOpeKkums Ha LA, (He
ce npunarat etanu 2 u 3).

¢ [1pn cbmnHaHcoBK onepaumm cbe cpok Hag 30 gHKW, CBbP3aHu C BXOAALLNA
napuv4yeH NoTok (Kato obpaTHuM peno cAenku, KpeauTHU NpoayKTun, Aeno3nTu BbB
(PUHAHCOBW MHCTUTYLMN 1 Op.), CE yBENMYaBa BXOAALWMAT NapuyeH NoToK C Npou3s-
BeJEHNETO OT cymaTta Ha caernkaTta M CboTBeTHUA haktop oT [NpunoxeHue 1 Ha
Bbasen lll.

e [1pn dmHaHcoBn caoenkn Hag 30 OHM, CBbp3aHM C BXOOALWMSA NapuUdeH
NOTOK, NAPUYHNTE MOTOLMN HE CEe MPOMEHAT, a CTOMHOCTTA Ha NUKBUOHUTE aKTUBU
HuBO 2 LA, ce Hamupa kaTto LA, =2/3 LA;.

dopmynaTa 3a u34ucrnsBaHe pasMepa Ha JIMKBUOHWUTE akTUBM OT HMBO 2 uma
cnefHvs BUA;:

LA, = LA,*0,85 — kopekuus

Kopekuusita e Heobxogmuma camo ako ULA,*0.85 = ULA*2/3, nnn
LA, = LA,*0,85 — (ULA,*0,85 — ULA*2/3), kbaeTo:

ULA; e pasBuTaTta CTOMHOCT Ha JIMKBMAHW aKTUBM HUBO 1;

ULA; - pasBuTaTa CTOMHOCT Ha NIMKBUOHWN aKTUBWU HUBO 2.

MN3uncnsiBaHeTo Ha koeduUMEHTa 3a MOKPUTUE Ha NUKBMOHOCTTA Wwe 6bae
WIMIOCTPUPAHO Ypes BCUYKM BapUaHTM Ha ONPOCTEHU NPUMepU C Hal-u3nona3saHuTe
hHaHCOBM cOenku npu ynpasfeHWe Ha JMKBUAHOCTTA — peno u obpaTtHa peno
coernka.

Heka npvemem, 4ye egHa 6aHka pasnonara KbMm onpeneneH MOMEHT CbC
criefHUTe BUAOBE aKTUBU U NapuUyHM NOTOLIW:

HavanHu nosuyuu

[Mapn4yHM HanMyHOCTU 200 mnH. nB.
KopnopaTuneHu obnurauum ¢ peituHr AA 80 MnH. nB.
Akumn ¢ pentuHr AAA 20 MIH. nB.
CyMa Ha o4yakBaHu U3X04sLLM NapUYHM NOTOLM 600 mnH. nB..
Cyma Ha o4aKkBaHu BXOAALLM MApUYHU NOTOLM 300 mrH. nB.

U3yqucnseaHe Ha LCR

LA; = 200 mnH. nB.

[MoHexe e HayvanHoO CbLCTOsIHME, NUMNCBa pa3BMBaHE W He ce u3vMcnsaeat
KopurmpaHute CTomHocTu Ha LA; n LA,.

LA, = 80 mnH. nB. * 0.85 = 68 mnH. nB. (15% opsA3BaHe Ha BbpXa).

MpoBepka ganu BxogswWMTe NapuyHu notoun < 75% oOT maxogswuTe:
0.75*600 = 375 mnH. nB., T.e. BXoaawWwmnTe ca noAa 75% n ce BkNYBa Usnarta um
cyma 300.
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HeTHn naxopauwm notoum: 600 — 300 = 300 mnH. nB..

LA;+LA,
-+
LCR = = 200+68 = 0.8933
HEeTHW U3Xo4sALM noToun 300

Ha cnepBawmsi oeH 6aHkaTa n3BbpLUBa OBbPHAWT PENo caenka, kaTto KOHBep-
Tpa 30 MrH. nB. OT koprnopaTuBHn AAA obnuraummn B napuyHu HanmyHocTn. OctaHa-
nvTe No3vuuM ocTaBar CblLUMTE.

| apuaHm
Mapu4HM HanNM4YHOCTH 230 MnH. nB.
KoprnopaTtueHu obnvraumm ¢ pentuHr AA 50 mrH. nB.
Akumn ¢ pentuHr AAA 20 MIH. NnB.
Cyma Ha o4aKkBaHW U3X04SALM NapuYHU MOTOLM 600 MrH. nB.
Cyma Ha o4akBaHM BXOASLLM NapU4HU NOTOLM 300 mnH. nB..

UN3uucrnisieaHe Ha LCR

LA; = 200 mnH. nB. + 30 MnH. nB. = 230 MNH. NB.
LA, = 50 mnH. nB. * 0,85 = 42,5 mnH. nB. (15% ops3BaHe Ha BbpXa).

KopurnpaHute CTOMHOCTU Ha NUKBUOHUTE aKTUBM Ce Hamupart vpe3 “pasBu-
BaHe” Ha TpaH3akuuuTe, T.e. B3eMaT Ce TEeXHWTEe CTOMHOCTU OTnpeaun TpaH3ak-
umata. Passutute ULA; = 200, passutnte ULA, = 80; makcumanHo gonyctumuTe
2/3 ot 200 = 133.33 MnH. nB., T.e 42.5 MnH. nB. ca noa 133.33 1 BnNu3aT B UAnN
pa3mep 6e3 npucnagaHe.

M3xoaswms napmyeH noTok cbriacHo MNpunoxeHune 1 Ha basen Il ce yBenu-
yaBa ¢ 15% OT CTOMHOCTTa Ha TpaH3aKuusaTa, 3aL0To onepauusaTa e obesneyeHa
C HMBO 2 nukBmnaHu aktmen. 30*0.15 + 600 = 604.5 mnH. nB.

HeTHua n3xoaaw, napmyeH notok e 604.5 mnH. nB.: 300 mnH. nB. = 304.5
MITH. NB.

LA +LA, 230+42.5
LCR = = = 0.8949
HETHU U3XOAALLM NOTOLM 304.5

Il sapuaHm

Ako GaHkaTa M3BbLPLUM CblllaTa cAernka, HO C pasnukaTa BMECTO OBbPHaNT
peno caenka ce peanusupa peno caernka cbC CPok 45 oHK, TO NpU U3YMCNeHusTa
Ha LCR ce npomeHs camMo ToBa, Ye He ce yBenu4yaBaT M3XOAAWMTE MapUYHM
noTtoun, a octaBaT CbLUUTE KaTto B HadvanHaTta no3vuus. ToBa e Taka, 3alloTo
CpPOKbT Ha caenkaTa e Hag 30 AHU 1 NapuyHK NoTouu We 6baaT Ha pasnonoXeHue
Ha GaHkaTa 3a To3u nepuog. CtonHocTTa Ha LCR e:

LA;+LA, 230+42.5
LCR = = = 0.9083
HEeTHU U3XOoAALM NoToUN 300
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Il sapuaHm

BbaHkaTa koHBepTUpa Ype3 oBbpHaWT peno caenka 20 MrH. akummn B 15 MnH.
NB. Napu4HK HanuyHocTn. OcTaHanuTe NO31LMKM OCTaBaT ChLUMTE.

MapuyHn HanMYHOCTM 215 mnH. nB.
KoprnopaTueHM o6nuvrauum ¢ pentnHr AA 80 MnH. nB.
Akumn ¢ pentuHr AAA 0 MnH. nB.
Cyma Ha o4akBaHM U3XoadaLM NapuyHU NoToum 600 mnH. nB..
Cyma Ha o4akBaHM BXOOSALLM NapU4HU MOTOLM 300 mrH. nB.

U34qucnsaeaHe Ha LCR

LA; =200 mnH. nB. + 15 MnH. nB. = 215 MnH. nB.
LA, = 80 mnH. nB. * 0.85 = 68 mnH. nB. (15% opsi3aBaHe Ha BbpXa).

KopurnpaHmte CTOMHOCTU Ha NIMKBUOHUTE aKTUBM Ce Hamupart dpe3 “pasBu-
BaHe” Ha TpaH3akuuuTe, T.e. B3eMaT Ce TEXHWUTE CTOMHOCTU OTnpeau TpaH3ak-
umata. Passutute ULA; = 200, passutnte ULA, = 80; makcumanHo gonyctmumure
2/3 ot 200 = 133.33 mMnH. nB., T.e 68 MnH. nB. ca nog 133.33 n BnNu3aT B UAN
pa3mep 6e3 npucnagaHe.

CymaTa Ha wmsxogswmte napuyHu notoun ce yeenuyasa cbe 100% ot
CTOMHOCTTa Ha TpaH3akuusTa cbrnacHo [lpunoxeHue 1 Ha basen lll, 3awoTto
onepauudata e obesneyvyeHa C akTUBU, KOUTO HE Ca OT rpynarta Ha BUCOKOKayecT-
BEHUTe NUKBUAHM akTuBu 1 Ternoto e 100%.

Cyma Ha maxogsawm napuyHn notoum = 600 mnH. nB. + 15 mnH. nB. = 615
MIH. NB.

HeTHuna naxoasawy napmyeH notok e 615 — 300 = 315 mnH. nB..

CtonHocTtTa Ha LCR e:

LA+LA, 215+68

LCR = = = 0.8984
HETHU U3Xo4sLm notToum 315

IV sapuaHm

BaHkaTta koHBepTUpa Ypes OBbpHANT obpaTtHa peno caenka 50 MIH. NB. napuy-
HW HanuyHocTU B 50 MIH. NB. akumn. OcTaHanuTe No3uLUMKM OCTaBaT ChLUMTE.

[Mapn4yHM HanMyHOCTU 150 mrH. nB.
KopnopaTuneHu obnurauum ¢ peituHr AA 80 mnH. ne.
AKLMK C perTuHr AAA 70 MrH. nB.
CyMa Ha o4yakBaHu U3Xo4sLLM NapuyHU NOTOLM 600 mMnH. nB.
CyMa Ha o4akBaHu BXOAALM NapUYHM NOTOLM 300 mnH. nB..

UN3yucnisisaHe Ha LCR

LA; = 200 mnH. nB. - 50 mnH. nB. = 150 MnH. nB..
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LA, = 80 mnH. nB. * 0.85 = 68 mnH. nB. (15% ops3BaHe Ha BbpXaA).

KopurnpaHute CTOMHOCTU Ha NUKBUOHUTE aKTUBM Ce Hamupart ypes “pasBu-
BaHe” Ha TpaH3akuuuTe, T.e. B3eMaT Ce TeXHWTEe CTOMHOCTU OTnpeau TpaH3ak-
uuarta. Passutute ULA; = 200, passutnte ULA, = 80; makcumanHo onycTumuTe
2/3 ot 200 = 133.33 mnH. nB., T.e 68 MnH. nB. ca noa 133.33 n BNM3aT B UAN
pa3mep 6e3 npucnagaHe.

CymaTta Ha BXoZsLWusi NnapuyeH NoTOK ce yBenuyasa cbrnacHo MNpunoxexue
1 Ha basen Il c pasamepa Ha TpaH3akuusTa, ymMHoxeHa no daktop 100%, 3awoTo
onepauudata e obe3sneyeHa C aKTMBWU, KOUTO He ca OT rpynarta Ha BUCOKOKAYecCT-
BEHUTE NMUKBUAHU aKTUBMW.

Cyma Ha Bxogswm napudny notoum = 300 mnH. nB. + 50 mnH. nB. = 350
MJIH. fB.

HeTHua nsxogaw, napudeH notok € 600 — 350 = 250 mnH. nB.

CrtonHoctTa Ha LCR e:

LA+LA, 150+68

LCR = = = 0.872
HETHWN U3Xo4sLLUM NoTOUM 250

V eapuaHm

Ako GaHkaTa M3BbLPLIM CbliaTa caenka, KakTo npu BapuaHT 4, HO C pas-
nvkaTta BMecTo obpaTHa OBbpHaNT peno ce peanuaupa obpaTHa peno caenka cbe
cpok 60 gHu, TO:

[MapunyHu HannMyHoOCTU 150 MnH. nB.
KopnopaTueHu obnurauum ¢ penTuHr AA 80 MnH. nB.
Akumnn ¢ perTuHr AAA 70 mMnH. nB.
Cyma Ha o4yakBaHW U3Xo4dALLM NapuyHM NOTOLM 600 mnH. nB.
CyMa Ha o4yakBaHW BXOAALM NapUYHM NOTOLM 300 mnH. nB.

UN3uucnisisaHe Ha LCR

LA; = 200 mnH. nB. - 50 mnH. nB. = 150 mnH. nB..
LA, = 2/3 * 150 = 100 MrH. nB. (BX. NpaBuno 4).
Hama nameHeHne Ha HETHUSI U3X0asL, NapuyeH NOTOoK.

LA;+LA, 150+100
LCR = = = 0.8333
HETHW U3XOOALLN NOTOLN 300

VI sapuaHm

baHkaTa koHBepTMpa 4pe3 oBbpHaWT obpaTHa peno caenka 180 mnH. nB..
napuv4Hn HanudHoct B 180 MnH. nB. KoprnopaTuBHM obnuraumm ¢ pernTuHr AA.
OcTtaHanute No3uuumn octaBar CbLUUTE.
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[Mapn4yHM HanMyHOCTU 20 MnH. nB.
KopnopaTuneHu obnurauum ¢ pedtuHr AA 260 mnH. nB.
Akumn ¢ pentuHr AAA 20 MIH. nB.
CyMa Ha o4yakBaHu U3XO4ALLM NAPUYHM NOTOLM 600 MnH. nB..
CyMa Ha o4akBaHu BXOAALM NapuU4HM NOTOLM 300 MnH. nB.

U3yucnseaHe Ha LCR

LA; =200 mnH. nB. - 180 mnH. nB. = 20 MIH. NnB.
LA, = (80 mnH. nB.+180) = 260 mnH. nB.

U3yucniseaHe Ha LA,

15% opsizBaHe Ha Bbpxa 260%0.85 = 221.

EBeHTyanHa kopekuus 80*0.85 — 2/3*200 = 68 < 133.33. Hamame npe-
BuweHne Hag 2/3 passuta ULA; U cnegoBaTenHO HAMa KOpekuusi 3a Hama-
nsiBaHe.

CymaTta Ha BXoZsLumsi NnapuyeH NoTOK ce yBenuyasa cbrnacHo MNpunoxexue
1 Ha Basen lll cbc cymaTta Ha cgenkata, yMHOXeHa no dgaktop 15%, 3awioTo
onepauudaTa e obeanevyeHa c NIMKBUOHN akTUBU OT HUBO 2.

Cyma Ha Bxoaswm napuyHm notoumn = 300 mnH. nB. + 180 mnH. nB. *0.15 =
327 MnH. nB.

HeTHnAT naxoasawy napmnyeH notok e 600 — 327 = 273 MnH. nB..

CtonHocTtTa Ha LCR e:
LA+LA, 20+221

LCR = = = 0.8828
HEeTHWN U3XOAALLM NOTOoUMU 273

HavanHu no3uuyuu 2

Cnen onpepgeneH nepuno pasnpenerieHneTo Ha no3nunnTe Ha OaHkaTa ce
NpoMeHA N MMa crneaHna By

MapuyHn HanNn4YHoOCTH 150 mnH. nB.
KopnopaTueHu obnurauum ¢ perTuHr AA 150 mnH. nB.
Akuun ¢ perTtuHr AAA 150 mMnH. nB.
CyMa Ha o4yakBaHW U3Xo4dALLM NapuyHM NOTOLM 750 MIH. NnB.
CyMa Ha o4yakBaHW BXOAALM NapU4HM NoToum 300 mnH. nB..

UN3uucnisisaHe Ha LCR

LA; = 150 mnH. nB.

LA, = 150 mnH. nB. * 0.85 — (150 mnH. nB. * 0.85 -150 mnH. nB.*2/3) = 127.5
— (127.5 - 100) = 100 mnH. nB., T.e. UMaMe npesuleHNe ¢ 27.5 MrH. NB. Hag
ponyctumute 2/3 ot LA; u 3aToBa To ce npucnaga.

HeTHuAaT naxogaw napudeH notok € 750 -300 = 450 mnH. nB.
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LA+LA, "
LCR = - 1504100 - _ ) gess
HEeTHN n3xogsAaLm notToun 450

VIl sapuaHm

Ha cnepgBawms geH OaHkaTa u3BbpLIBA OBbLPHAWT perno caenka, kato
koHBepTupa 80 MnH. nB. OT KopropaTuBHu AA obnuraumm B 80 MMH. napu4Hu
HannyHocTu. OcTaHannTe NO3nLUUM OCTaBaT CbLUMTE.

MapuyHu HannyHOCTM 230 mMnH. nB.
KopnopaTueHu obnuvrauum ¢ penTuHr AA 70 MnH. nB.

Akunn ¢ penTuHr AAA 150 mMnH. nB.
Cyma Ha o4akBaHu U3XO4ALWM MapuyHU NMOTOLM 750 mMnH. nB.
Cyma Ha o4akBaHM BXOAALM NapuU4HU NoToum 300 MnH. ne.

UN3uucnisieaHe Ha LCR

LA; = 230 mnH. nB.

LA, = 70 mrH. nB. * 0.85 — (150 mnH. nB. * 0.85 -150 mnH. nB.*2/3) = 59.5 —
(127.5 - 100) = 32 mMnH. nB.

M3xoasawmaTr napudeH noTtok cbrnacHo [lpunoxeHne 1 Ha basen Il ce
yBenuyaea ¢ 15% OT CTOMHOCTTa Ha TpaH3aKuMAaTa, 3alloTo ornepauusita e obes-
rneYyeHa ¢ HMBO 2 NUKBUAHM akTmBy, T.e. 80*0.15 + 750 = 762 mMnH. nB.

HeTHMAT naxogaiy napuyeH noTtok € 762 -300 = 462 MnH. nB.

LA+LA, 230+32

LCR = = = 0.5671
HETHU U3XOAALM NoToLUU 462

VIl sapuaHm

Ako OaHkaTa M3BbPLUK CbllaTa CcAerka, kKakTo NMpu BapuaHT 7, HO C pasnukaTa
BMECTO OBbPHAMT peno ce peanuaunpa peno caenka cbe cpok 60 gHu, To:

LA; = 230 mnH. nB.

LA, = 70 mnH. nB. * 0.85 = 59.5 MnH. nB., T.€. TYK HE N3BbPLUBaAME KOPEKLUS
Ha NMKBUAHW aKTUBW HMBO 2, 3aLll0TO caenkaTta e Hag 30 gHw.

He ce yBennuaBat nsaxogsawmre napuyH1 NoToum, a ocTaBaT CbLUMTE KaTo B
HavanHaTta no3uuus. ToBa € Taka, 3awWoTo CPOKbT Ha caenkata e Hag 30 gHu u
napuvyHn notoun we ObaaT Ha pasnoriokeHne Ha GaHkaTa 3a To3uM nepuog.
CtonHoctTta Ha LCR e:

LA+LA, 230+59.5

LCR = = = 0.6433
HETHU U3XOAALLM NOTOLM 450

IX sapuaHm

BaHkaTa koHBepTMpa 4pe3 oBbpHanT peno cgenka 100 mnH. akuumn B 50
MITH. NB. NAPUYHU HannyHocTu. OcTaHanuTe No3uuumM OCcTaBart ChLumTe.
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MapuyHU HanM4HOCTH 200 MnH. nB.
KopnopaTtueHu obnuraumm ¢ pentuHr AA 150 mMnH. nB.
Akumn ¢ pentuHr AAA 50 MnH. nB.

Cyma Ha o4akBaHM U3X04ALWM NapuYHU MOTOLM 750 mMnH. nB.
Cyma Ha o4akBaHM BXOOSALLM NApUYHU MOTOLM 300 mnH. nB.

U3yucnseaHe Ha LCR

LA; =200 MnH. nB.

LA, = 150 mnH. nB. * 0.85 — (150 mnH. nB. * 0.85 -150 mnH. nB.*2/3) = 127.5
—(127.5-100) = 100 mnH. nB.

Maxogawmre napvyHyM noTouu ce yBenvyaBaT CbC CymMaTa Ha cAenkara,
ymHoxeHa no Terno 100% cwrinacHo MNpunoxenue 1 Ha basen lll, 3awoTo onepa-
umaTa e obesneveHa C akTMBM, KOUTO HE ca OT rpynaTa Ha BUCOKOKa4YeCTBEHUTE
NNKBUOHW aKTUBM.

Cyma Ha maxogdawm napudHyn notoum = 750 mnH. nB. + 50 mnH. nB. = 800
MITH. NB.

HeTHuAaT naxogaw napudeH notok € 800 -300 = 500 mnH. nB.

LA +LA; 200+100
LCR = = = 0.6
HETHM U3Xo4sLLUKM NoTOUM 500

Ako GaHkaTa M3BbPLUM CbllaTa caerka KakTo Npu BapuaHT 9, Ho ¢ pasnukaTta
BMECTO OBbPHaWT peno ce peanuavpa peno caernka cbe cpok 60 gHu, To:

MapuyHu HanMYHOCTM 200 mnH. nB.
KopnopaTtueHu o6nuvraumm ¢ pentnHr AA 150 mnH. nB.
Akunn ¢ penTrHr AAA 50 mnH. nB.

Cyma Ha o4akBaHM U3Xo4saLM Napu4Hu noTouu 750 MnH. nB.
Cyma Ha o4akBaHW BXOASLM NapU4HU NOTOLM 300 mnH. nB.

UN3uucnisisaHe Ha LCR

LA; = 200 mnH. nB.

LA, = 150 mnH. nB. * 0,85 = 127.5 mnH. nB. CoenkaTa e Hag 30 gHu 1 3aT0-
Ba KOPEKLMA HEe ce m3uucnsiea. 3a pasnuka oT BapuaHT 9 M3XoasawmaT napudeH
NMOTOK HE CE NPOMEHS.

HeTHunat nsxoasw napmyeH notok e 750 -300 = 450 mnH. nB.

LA;+LA, 200+150
LCR = = = 0.7777
HETHU U3XOAALLM NOTOLM 450

X| sapuaHm

baHkaTa koHBepTMpa 4pe3 oBbpHaWT obpatHa peno caenka 100 mnH. nB.
napuv4yHu HanudHoct B 150 MnH. nB. KoprnopaTuBHM obnuraumm ¢ pernTuHr AA.
OcTtaHanute No3muumn octaBat CbLUMTE.
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[Mapn4yHM HanMyHOCTU 50 MnH. nB.

KopnopaTuneHu obnvrauum ¢ pedtuHr AA 300 mnH. nB.
Akumn ¢ pentuHr AAA 150 MnH. nB.
CyMa Ha o4akBaHM uU3xoadawm napuyHm notoun | 750 mnH. n..
CyMa Ha o4akBaHu BXOAALLM NapuU4HM NOTOLM 300 MnH. nB.

U3yucnseaHe Ha LCR

LA; = 50 mnH. nB.

LA, = 300 mnH. nB. * 0.85 — (150 mnH. nB. * 0.85 -150 mnH. nB.*2/3) = 255 —
(127.5 — 100) = 227.5 MnH. NB., T.e. UMame npeBulleHne ¢ 27.5 MMH. NB. Hafg
ponyctumute 2/3 ot ULA; 1 3aTOBa TO ce npucnaga.

Bxogawmar napudeH noTtok cbriacHo MNMpunoxexne 1 Ha basen Il ce yBenu-
yaBa ¢ 15% OT cymarta Ha TpaH3akuusaTa, 3aloTo onepaumsta e obesnedeHa C
HMBO 2 NUKBUAHW akTuBy, T.e. 100*0.15 + 300 = 315 mnH. nB.

HeTHMAT naxogai napuyeH notok € 750 -315 = 435 MmnH.nB.

LA +LA; 50+227.5

LCR = = = 0.6379
HETHW U3XOAALLM NOTOLUMU 435

Xll sapuaHm

baHkaTa kOHBepTMpa 4pe3 OBbpHaWT obpaTHa peno caenka 50 MAH. NnB.
napuv4yHun HanmyHocTtn B 100 MnH. nB. akuum ¢ pentuHr AAA. OctaHanuTe nosuuun
ocTaBaT CbLuuMTE.

MapnyHn HanM4yHoCTH 100 mnH. nB.
Kopnopatuehu obnuvrauyum ¢ pentuHr AA 150 mnH. nB.
Akunn ¢ pentuHr AAA 250 mMnH. nB.
Cyma Ha o4yakBaHM U3Xo4ALM NapuU4HK NoTOUM 750 mMnH. nB.
Cyma Ha o4akBaHu BXOOSALLM NApUYHU MOTOLM 300 mrH. nB.

U3yucnseaHe Ha LCR

LA; = 100 mnH. nB.

LA, = 150 mnH. nB. * 0.85 — (150 mnH. nB. * 0.85 -150 mnH. nB.*2/3) = 127.5
— (127.5 - 100) = 100 mnH. nB., T.e. UMaMe NpeBULLIEHNe C 27.5 MIH. NB. Hag
ponyctumute 2/3 oT ULA; 1 3aToBa TO ce npucnaga.

Bxogawmar napudeH noTtok cbrnacHo [Mpunoxenne 1 Ha basen 1l ce
yBenu4yaea ¢ TpaH3akuuaTa, ymHoxeHa no terno 100%, 3awoTto onepauusTa He e
obeaneyeHa c NUKBUAHW akTmeK, T.e. 50*0.15 + 300 = 307.5 mnH. nB..

HeTHuAT naxogawy napuyeH notok e 750 - 307.5 = 435 mnH. nB.

LA;+LA, 100+100
LCR = = = 0.4518
HETHWN U3XOOALN NOTOLUN 442.5
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MpeactaBeHMTe ONPOCTEHW npumepwn 4Ype3 aBe 6GasoBu nosvumm mn 12
BapuaHTa Ha TpaH3aKuMK UIKCTPMpaT OCHOBHUTE AeTannu Ha cneumduknte npu
N3UYMCTIEHUE Ha KoeULIMEHTA 3a MOKPUTVE Ha NUKBUAHOCTTA.”

O6o6waBawy, NpakTU4YeCKu npumep 3a
n3uucnasaHe Ha LCR

Ha tabn. 1 e HanpaBeHo 0000LWeHME Ha NUKBUOHUTE akTMBM Ha GaHkaTa
(MapuvyHM HaNMMYHOCTK, pe3epBn U LIeHHU KHXKa) cnoped kpuTepuuTe Ha basen Il
KbM BMCOKOKaUYeCTBEHWUTE NUKBUOHM aKTUBW CE BKIIHOYBA CaMO Tasu yacTt oT 6aH-
KOBUTE aKTUBM, KOATO e HeobpemeHeHa, T.e. He3arnoxeHa kaTto obesneyeHve no
HsIKakBa caerka.

Tabnuuya 1

JIukBMAHW akTMBKM Ha BaHkaTa (Xun. nB..)

Moanuun

Terno (%)
Cyma
3anoxeHun
HeobpemeHeHn
MpeTternexun
HeobpeMeHeHU

BucokokavyecmeeHu nuksudHu akmusu (BKJIA)
JIukguOHU akmusu Hugo 1

[MapuyHn HaNMYHOCTK 100 91 233 - 91 233 91 233
Pesepsu B LIb 100 121 354 - 121 354 121 354
Maszaphu LIK, rapaHtupann ot MB®, EK, BIS nnu gpyrv LIB 100 - - - -

[dbpxasHu LIK B niB. 100 32 500 5000 27 500 27 500
[ObpxasHu LIK B KOHBEpTUpYyeMa BanyTa 100 105112 15 000 90112 90 112
Obwo nukeudHU akmueu Huso 1 350 199 20 000 330 199 330 199

JIukguOHU aKmueu HU8o 2
MaszapHu LIK emutupann ot npasutenctea, LB, obwwm

¢ 20% pwck Terno 85 - - - -
KopnopaTtveHu obnurauum ¢ perntuHr Hag AA- 85 78 790 - 78 790 66 972
[MokpuTn obnuraumm ¢ penTunHr Hag AA- 85 182 300 25 000 157 300 133 705
O6LmMHCKM obnuraummn ¢ pedTuHr Hag AA- 85 57 333 - 57 333 48 733
Obwo UKUOHU aKkmueu HU80 2 318 423 25 000 293 423 249 410
LleHHU KHUXa, Koumo He ce npu3Hasam 3a BKJIA

LIK Ha dhMHaHCcoBW MHCTUTYLMKN 0 575000 [ 105 000 470 000 -
Akumn 0 - - - -
KopnopaTnsHu obnurauum ¢ pentudr nog AA- 0 - - - -
MokpuTn obnurauum ¢ pentunr nog AA- 0 - - - -
OB6LWMHCKM obnuraumm ¢ penTuHr nog AA- 0 305 900 - 305 900 -
[eno3utHu ceptndmkaTy Ha CALL (3acTpaxoBaHn) 0 - - - -
Opyrv 0 - - - -
O6LLO LIeHHW KHUXKA, KOUTO He ce NpuaHaBaT 3a BKI1A 880900 | 105 000 775 900

OB6LLO KelLl, pe3epBu 1 LeHHW KHmXa 1549522 [ 150 000 1 399 522 579 609

> Bx. no-nogpo6Ho Millar, Schraa, 2011.
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M3uucneHaTta Ham-BnsiBo Jony CTonmHocT oT 579 509 xun. nB. e cymaTa Ha
BMCOKOKAYeCTBEHUTE NMKBUOHW aKTUBMW, UMM YUCIIUTENAT Ha dopMynaTta Ha Koe-
duLMeHTa 3a NOKPUTME HA NMUKBMAHOCTTA.

Ha tabn. 2 e HanpaBeHo 0600LlEeHE HA U3XOOAWNTE NAPUYHU NOTOLM Ha
OaHkaTa crnopen kputepunte Ha basen lll.

Tabnuya 2
M3xopaswm napnyHm notoum Ha 6aHkata (xun. nB.)
Mosnuun Terno (%) Cyma [peTerneHa cyma
M3xo05uu napuyHU nomouyu
Jenosumu Ha ghusuyecku nuya
CTabunHun aenosnTu
Be3cpoyHmn aenosnTu 5 288 622 14 431
[eno3uthu ceptudukaTn Ha CALL nog 30 gHu cpok 5 11 505 575
[Mo-manko cTabunHu enosuTu
Bes3cpoyHn fenosuntu 10 402 341 40 234
Heno3untHu ceptudmkatn Ha CALL nog 30 gHW cpok 10 322 444 32244
CpoYHu Aeno3utun ¢ Hag 30 aHW nagex 0 408 677 -
O6LL0 A4eno3nTn Ha Usnmyecku nuua 1433589 87 485
HeobesneyeHu deno3umu Ha masnkusi 6usHec
C1abunHu genosutn
BescpoyHn fenosutu 5 334 777 16 739
[eno3untHu ceptndmkatn Ha CALL nog 30 gHW cpok 5 324 677 16 234
Mo-manko cTabuiHv 4enosutu
Bes3cpoyHn enosntun 10 577 444 57 744
[enosuthun ceptndumkaTn Ha CALL noa 30 gHu cpok 10 423 654 42 365
CpoyHu aeno3utu ¢ Hag 30 gHW nagex 0 867 032 -
OO6LL0 [eno3nTy Ha Marnkusi U cpegHus busHec 2 527 584 133 083
HeobesneyeHo huHaHcupaHe Ha edpusi busHec 54 675 2734
[eno3utn Ha HednHaAHCOBM MHCTUTYUMK, LIB, npaBuTencTea 5 - -
HedunHaHCOBU MHCTUTYLMM C ONepauuoHHa Bpb3aka 25 - -
HedurHaHCcoBM MHCTUTYLMK Ge3 onepaumoHHa Bpb3ka 25 72 901 72 901
[pyrn Heobe3neyeHn gbnrose 100 72 901 75 635
0610 Heobe3nevyeHo rHaHCUpaHe Ha egpusi GrsHec
ObesneyeHo e0po huHaHcUpaHe
O6e3nevyeHo C NUKBUAHN aKTUBU HUBO 1 0 35 988 -
O6e3neyeHo C NUKBUAHWU aKTUBU HUBO 2 15 58 911 8 837
Obe3neyeHu ¢ HenpusHaTh akTueK Ha LI, npaBuTtencTaa, obLmHU 25 - -
[pyrn obesneveHn akTmem 100 422 067 422 067
0610 06e3neyeHo hMHaHCUpaHe Ha eapo 516 966 430 904
JonbiHumenHu UsuckeaHus
HeusterneHa yact no KpeAUTHW Y NUKBUAHW CAENKU
dusnyeckn nuua n mankua 6rusHec 5 75 544 3777
HeduHaHcoBM NpeanpuaTUSa — KpeauTn 10 - -
HedwrHaHcoBM NpeanpuaTus - MUKBUAHW C-Kn 100 - -
Opyrn 100 122 543 122 543
KpeauTHy aHraxnMeHTn KbM upmu 100 - -
OB AOMbAHUTENHN U3UCKBAHUSA 198 087 126 320
O6wW0 U3X00sWU Mapu4yHU momouyu 853 426
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Tabnuuya 3

Bb3xogawmre napuyHm notoum Ha 6aHkaTa (xmn. ne.)

Mo3vuumn Terno (%) Cyma nﬁ:;j:giHngiziH
Bxo0dswu napuyHu nomouyu
O6paTHu peno caenku unu obesneyeHn 3aemmn ¢
JIKBUAHW aKkTVMBM HMBO 1 0 57 023 -
JIVKBUOHW aKTMBM HMBO 2 15 88 188 13 228
Hpyro obesneveHvie 100 - -
MnawaHusi No KpeauTHYU JOroBopU 50 128 003 64 002
Henosutn B LB 0 - -
OuvakBaHu NpeannalaHns No MHBECTULUK 50 - -
HeTHu B3emaHus no gepvBaTUBHU CAENKN 100 102 655 102 655
O6wo exodswu nomoyu (max 75% om uaxodswume) 179 885
O6wo HeMHU U3Xo0AWU nomouyu (U3xo0suu - 8x00U4U) 673 541
LA +LA, 330 199+249 410
LCR = = = 0.8605
HETHW U3XO4ALLMN NOTOLN 673 541

HepocTurbT Ha nNMKBMAHOCT 3a 6aHkaTa ¢ Xopu30oHT 30 OHM KbM ceraw-
HMS MOMEHT € paBEeH Ha pasnukata Mexay YuCnuTens u 3HameHaTens Ha
dopmynaTa, Unu pasnuMkata Mexgy cymaTta Ha BUCOKOKAYeCTBEHUTE JNIMKBULHU
aKTMBM U CymaTa Ha HETHUTE U3XO4ALM NapudHKU notouun. B KOHKpeTHus cny-
Yyaln HeJoOCTUIbT Ha NUKBUAHOCT 3a OaHkaTa, KoMTo T8 6w TpaAGBano ga nonbn-
HUW, € paBeH Ha:

(3300 199 + 249 410) — 673 541 = -93 932 000 ns..,

T.e. TOBa € CymMarta, C KOATO TDHGBa aa obaar yBeIliM4eHn BUCOKOKa4YeCTBEHUTE
JIMKBUOHWN aKTUBWU TpU 3ana3BaHe Ha pa3Mepa Ha HEeTHUTE u3xoadwln notoun
Hen3MeHeH, 3a ga ce noctmrie MMHMUMMaliHoToO U3NCKBaHO HMBO Ha KOGq)VILI,VIeHTa
3a NOKpUTHMEe Ha NMKBUOHOCTTa OT 1.

KoecdunumeHT Ha HeTHO cTabunHo chmHaHCupaHe
(Net Stable Funding Ratio — NSFR)

To3n nokasaTen e npegHasHavyeH Aa oTpasu CTPYKTYPHUTE M3MEHEHUs Ha
NVKBUAHMS pPUCK Ha OaHKaTa U ga cbAencTBa 3a No-CTabunHo AbIroOCPOYHO hu-
HaHcupaHe. Ton obe3nevyaBa (PMHAHCMPAHETO Ha OBATOCPOYHUTE AKTUBU C MUHU-
MarnHo Heobxoaumarta cyma CTabuIiiHM NacuBM CbINACHO NUKBUMAHUS Npodun Ha
dmHaHcoBaTa MHCTUTYUMSA 3a nepuog oT 1 rogunHa.

KoednUMEHTLT HA HETHO CTAbUITHO (PUHAHCUpAHE Ce U34ucnsiBa Mo cneg-
HaTa chopmyna:
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ASF*Wasr

NSFR = ———— > 1009 :
ReFw. 2 100%, Keaero:

ASF e HannyHaTa cymMa 3a cTabunHo omMHaHcupaHe;

Wase — CbOTBETHOTO TErNO 3a Hann4Ho ctabunHo duHaHcupaHe crnopen basen
Il (Bx. TAbn. 4);

RSF - nsuckeaHaTa cyma 3a ctabunHo ouHaHcuMpaHe;

Wgse — CbOTBETHOTO TErNO Ha M3NCKBAHOTO CTabunHo dumHaHcuMpaHe cnopepg
Bazen Il (Bx. Tabn. 5).

Tabnuya 4

MoapobeH cbeTaB Ha kKaTeropuuTe Ha NacMea M KOPeCNoHAUpaLLMTe
ASF gakTtopu

ASF ¢hakTop HanuyHo ctabunHo gpuHaHcpaHe No KOMNOHEHTH
(%)

100 eOb6wwara cyma Ha 6aHKOBMS KanuTan
eCyMa Ha NpVBUIIErMPOBaHNUTE akUumn ¢ ebeKTUBEH MaTOpUTET 1 roanHa unu noseve*®

eCyma Ha ob6e3neyeHn 1 HeoGe3neyeHn 3aeMmn U NacveK (BKI1. CPOYHU Oeno3utu) ¢ edpekTuBeH
maTiopuTeT 1 rogvHa unM noseuve. M3kmioyBaT Ce BCWMYKM MHCTPYMEHTM, U3MOn3BaHu 3a
OMUMOHHMN CLETNKM, KOUTO Buxa Hamanunu MaTopuTeTa Nog roauHa

90 oCTabunxu Aeno3nTn Ha BwmXgaHe n/vnu CPOYHM Oeno3nTn Ha d)mamqecm niua vnu mMankum
CbMpMI/I C OCTaTb4eH MaTiopuTeT noa 1 rogunHa.

80 e[lo-mManko cTabunHW Oeno3uT! Ha BUXOAHe W/WMW CPOYHM Aeno3nT Ha U3NYECKU nuua unm
Marnku chMpmuy ¢ ocTaTbyeH MaTiopuTeT nod 1 roavHa.

50 eHeobeaneyeHo puHaHCUpaHe 4eno3nT Ha BUXKAAHE U/WIU CPOYHU AENO3UTU Ha He(UHAHCOBU
KOpropauuu, NpaBuTENCTBa, LeHTpanHn 6aHku, 6aHKM 3@ MHOMOCTPaHHO PasBuUTHE M OBLLMHM C
ocTaTbyeH MaTiopuTeT nog 1 roguHa.

0 eBcuyKkmn Apyrn eneMeHTn Ha nacmea 1 kanutana, KOUTo He ca BKIOYEHW No-rope.

* Tyk cymaTa TpabBa Aa ce kopurnpa, ako NpuBUNErnpoBaHNTE akLuMm ca U3nons-
BaHW KaTo OCHOBEH aKTUB MNPV OMUMOHHW CAENKMW, KOMTO Bmxa Hamanunu edeKkTBHMSA
maTiopuTeT nog 1 roavHa. Vimat ce npeasug onuun, KOUTO e ce YNPaXHST Nno yCcMoT-
peHue oo 1 rogmHa.

UamouHuk. Basle Committee on Banking Supervision, Basel Ill: International
framework for liquidity risk measurement, standards and monitoring, Bank for International
Settlement. December 2010, p. 46.

OnpepensHeTo Ha HanM4yHaTa cyMa 3a ctabunHo ouHaHcMpaHe ce nony-
YyaBa, KaTo BCEKM eaunH OT KOMMOHEHTUTE N ce YMHOXW no npeasuaeHus ASF
dakTop B Tabn. 4.

Mo nogobve Ha HanuyHata cyma 3a cTabunHoO duHaHcupaHe onpe-
OensHeTo Ha M3UCKBaHaTa cymMa 3a cTabunHo ¢uHaHcupaHe ce nonydasa,
KaTo Bcekn OT GaHKOBWUTE aKTUBWU Ce YMHOXM Mo npeasuaeHus RSF daktop B
Tabn. 5.
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Tabnuya 5

MoppobeH cbCTaB Ha KaTeropumnTe Ha akTMBa KU KopecnoHampawmTe
RSF chakTopu

RSF dakTop (%) EnemeHTV Ha nsunckBaHata cyma 3a ctabunHo dmHaHcupaHe

0 eHanuyHn napuyHM HanmMYHOCTW 3a MocpeLlaHe Ha 3afbiikeHus. Te He TpsibBa Aa ca
3arnoxeHun Kkato 06e3NeYEHNs N AbpXaHW C Lienl MOKPUBAHE HAa NMaHOBU 3adbIKeHUs
KaTo paboTHW 3annaTu, HenpeaBUaeHN obeanedeHnst u ap.

o HeobpeMeHeHN KPaTKOCPOUHM, HeoGe3neyeHn pHaAHCOBY aKTUBM C MATIOPUTET Nof 1 roauHa
eHe3anoXeHW LUEHHW KHWkKa C MaTiopuTeT nof 1 roguHa, KOUTO He ca NpeaMeT Ha
OMUMOHHM caenku - ToBa 61 JoBero Ao yBenuyaBaHe Ha cpoka Haj 1 roanHa

eHe3anoxeHW LieHHN KHvxa, Heobxoamumm no obpaTtHa peno caenka

eKpeantu ¢ matyputeT nop 1 roguvHa, KOWTO HsSIMaT knaysa 3a NodHOBsiBaHe, He ca
V3non3BaHu kaTo 3arnor 1 6aHkaTa MMa HEOTMEHKMO NPaBo Aa ' U3NCKBa.

5 eHeobpemeHeHN nasapHW LEHHW KHWXKa, KOUTO Ce TbpryBaT Ha napuyHuTe nasapu c
ocTaTbyeH MaTioputeT OT 1 ¥ MoBeye roAVMHU, EMUTUPAHW UMW rapaHTUpaHu OT MpaBu-
TencTea, ueHTpanHu 6aHkn, BaHkata 3a mexayHaponHu pasnnawanus B basen, MB®,
EBponenkata koMucusi, oGLMHM Unu yTBbPAEHN GaHKM 3a pasBWTME, KOUTO MonyvyaBaT
puckoBo Terno 0% cbrnacHo basen |l ctaHgapTusupaH noaxopn,

20 eHeobpemeHeHM KopnopaTUBHU UK NOKPUTK obnurauum ¢ perTtuHr AA- unu no-BUCOK, C
ocTaTbyeH MaTiopuTeT OT 1 Wnu noBevye roavHW, KOWTO 3aJ0BONSBAT U3UCKBaHMsATa 3a
aKTUBW HMBO 2

o HeobpeMeHeHM NasapHW LEHHWN KHWKa C ocTaTbyeH maTioputeT oT 1 1 noBeye roamHu,
eMUTUPaHWU UNW rapaHTUpaHn OT MpaBWUTENCTBa, LUeHTpanHu GaHku, BaHkata 3a mexay-
HapoaHu pasnnawaHus B basen, MB®, EBponeikata koMUcusi, oBLLUMHN UnKN YTBBPOEHN
GaHKkn 3a pas3BuTME, KOUTO nornyyaBaT puckoBo Terno 20% cbrnacHo basen Il craHaap-
TU3MpaH NoAXo4 M OTrOBapsiT Ha M3MCKBaHWATA 32 aKTUBU HUBO 2

50 eHe3anoxeHo 3nato

eHeobpeMeHeHM akuuK, KOUTO He ca eMUTUPaHW OT (PUHAHCOBA MHCTUTYLMSI UM HENHU
chunmanu, TbpryeaT ce Ha npusHaTta 6opca v Bnu3at B 60pcoBust UHAEKC.

eHeobpeMeHeHM KopnopaTUBHU W/UNW NOKPUTK OBNMraumm, KOMTo 3a[0BONSBaT BCUYKK OT
CrefHWTe YCroBus:

- NpU3HaTU OT LeHTpanHaTa GaHka KaTo MHCTPYMEHT 3a MOKPUBaHE Ha NWUKBUAHWU HYXOW W
OBBbPHANT onepauun

- He ca emMUTMpaHu OT (PMHAHCOBA MHCTUTYLWSA UMW HelHW dunuanu (M3KMoyveHve 3a
nokpuTK obnuraumm)

- He ca eMUTVPaHM OT CbOTBETHaTa Mpma Unn HelHu unnanm

- HUCBK KpeaMUTEeH pUCK C PeNTUHr A+ 10 A CbrMacHO NpusHaTa BbHLUHA KPEAUTHA areHumst
VNN BbTPELLEH KpeanTeH PenTuHr

- TbpryBaT ce Ha roniemu, 4bnOOKM 1 aKTUBHM Na3apy C HACKO HMBO Ha KOHLIEHTpaLuus
eHeobpemeHeHN KpeauWTW KbM HeMUHAHCOBM WHCTUTYLMM, NPaBWUTENCTBA, LEHTPanHu
6aHku, obLMHM ¢ MaTiopuTeT noA 1 roguHa.

65 eHeobpemeHeHN wunoTekn 6e3 orpaHuyeHne 3a MaTopUTeT, KOUTO MMaT NpUCbAEHO
puckoBo Terno 35% unu no-Hucko cbrnacHo basen Il ctaHgapTMavpad noaxon

o[lpyrn HeobpeMeHeHn 3aemu 6e3 Te3n KbM (PUHAHCOBU UHCTUTYLIMU C OCTaTbYEH MaTIOpu-
TeT 1 1 NoBeYe roauHW, nonyyaBaLLy puckoBo Terno 35% wnm No-HUCKO CbINacHo CTaHaap-
Tn3unpaH noaxon basen |l 3a oueHka Ha KpeaUTHUS PUCK.

85 HeobpemeHeHu KpeanTn KbM pr3nyecku nuua 1 Mankust BusHec ¢ maTioputeT nod 1 roauHa
100 Bcunukn apyrv akTuBWM, KOMTO He Ca BKIOYEHW B MPeAXOAHWUTE KaTeropum
U3mouHuk. Basle Committee on Banking Supervision, Basel llI: International

framework for liquidity risk measurement, standards and monitoring, Bank for International
Settlement. December 2010, p. 46.
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O6o6waBau, npumMmep 3a U3uncnsaBaHe Ha KoecuumeHTa
Ha HeTHO cTabunHo comHaHcupaHe — NSFR

KaTo cTeneH Ha CNoOXHOCT nauncnaBaHeTo Ha koeduumeHta Ha NSFR e
[ocCTa Mno-nNpocTo OT TOBa Ha koeduuUMeHTa 3a MOKpUTUE Ha JIMKBUOHOCTTA.
OcHoBHaTa TpyQHOCT TyK Ce CBbp3Ba afekBaTHaTa CMMyrnauus Ha napuyHuTe
noToun B YCIOBMSTAa Ha CTpPec TEeCT CUeHapui W NpaBUIHOTO pasnpeae-
neHne Ha cangaTta Ha GaHKOBMTE MacuMBM U akTMBM MO rpynu, AeduHUpaHU
cnopef usmcksaHuaTa Ha basen lll. Toea e Han-ob6emHaTa 1 TpygoemkaTa vact
OoT paboTata, camaTta M3YMCnMTENHa npouegypa € enemeHTapHa u npea-
CTaBnsiBa nNpeTernsHe Ha oTAenHWTe rpynu Ha nacusa ¢ npeasuaeHute ASF
dakTopu, a Ha aktuBa - ¢ RSF daktopute. Cnegsa cymupaHe Ha npeTter-
NeHNTE No3nLMM N KOeULMEHTBT Ce NoflyyaBa KaTo OTHOLLIEHME Ha npeTerne-
HaTa cyma Ha nacumBuTe (HanMYHOTO CTAabMMHO bMHaHCMpaHe) KbM npeTer-
neHata cyma Ha akTMBuTe (M3UCKBAHOTO CTabunHoO cdmHaHcupaHe). B nbpBaTa
KoroHa Ha Tabn. 6 e npeactaBeHO arpermpaHeTo Ha GaHKoOBUTE MacuMBM MO
N3NCKBAHUTE rpynu.

Tabnuya 6
HanuyHo ctabunHo omHaHcUpaHe No KOMMOHEHTU ASF Cyma MpeTternexnun
axtop (%)

ObLwa cyma Ha baHkoBWSA KanuTan 100 427 640 427 640
MpvBMNerMpoBaHn akumm ¢ epekTBeH MaTiopuTeT 1 rogmHa Unu noseve 100 23 000 23 000
Cyma Ha o6e3neyeHun n HeobeaneyeHn 3aeMn M NacuBK (BKI. CPOYHU 100 2120 455 2120 455
[[enoantn) c edekTBeH MaTiopuTeT 1 roagnHa unu noeeve
CTaburnHu Aeno3nTv Ha BukO@HE M/UNM CPOYHU AEMO3UTM Ha (OU3NYECKn 90 1623034 1460 731
nuua Uy marnkv oMpMmK ¢ ocTaTbyeH MaTiopuTeT noa 1 roavHa
Mo-manko cTabunHM AenosnTV Ha BuKOaHe WK CPOYHW AenosnTh Ha 80 2956 115| 2 364 892
hU3MYECKM NULIA UMW MarKu OMPMU C OCTaTbYeH MaTiopuTeT noa 1 roavHa
HeobeaneyeHo chuHaHcUpaHe (0enosnTV Ha BuXAAHE W/WNWU CPOYHU
[eno3nTn) Ha HedUHaHCOBU Kopropauuu, NpaBUTENCTBA, LeHTpanHu
6aHKkn, GaHKM 3a MHOrOCTPaHHO pa3BUTWE U OBLUMHM C OCTaTbyeH 50 134 896 67448
maTiopuTeT noA 1 roauHa
rBO(;I)/I:KVI [pyrvi eNeMeHTV Ha nacysa 1 kanuTarna, KoUTo He Ca BKITIOYeHN Mo- 0 1027233 0
Obwa cyma Hanu4yHo cmabunnHo gpuHaHcupaHe 6 464 166

BbB BTOpaTa kKonoHa ca Ternata Ha cboTBeTHUTEe ASF (pbaktopu, B
TpeTata ca HaHeCeHW CYMWUTE MO OTAENHUMTE rpynn Ha GaHKoBWUTE Macuswu, a
nocnegHarta KosfioHa e TsXxHaTa npeTerneHa CTOMHOCT.

Crnen xaTo ce cymmupaT BCUYKM NpEeTErfieHn cymn Ha 6aHKoBUTE MacuewM,
ce rnoJslyyaBa pa3sMepbT Ha HanNM4YyHOTO cTabunHo oMHaHcMpaHe, koeTo BaHkaTa
nputexasa KbM onpegesieH momeHT. B cnyyaa 10 e 6 464 166 xun. ne. 3a
BPEMEBW XOPU3OHT OT 1 rogmHa.
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Tabnuya 7
MauckeaHo ctabunHo dpuHaHcpaHe no RSF dhakTop Cyma 3anoxeHu | HeoBpemerenu | Mpeternenn
KOMMOHEHTN (%)
MapyyHn HanM4HOCTH 0 311574 85 000 226 574
Heobe3neyenun nasapHu LIK ¢ matioputet 0 723 080 22 000 701 080
nog 1 rognHa
LleHHu KHuxa, Heobxoam no obpaTHu peno 0 33 844 33844 0
caenku
Kpeoutn ¢ matyputeT nog 1 rogvHa, KouTo 0 2 128 666 2128 666 0
HAMAaT Krnaysa 3a NnoJHoBsiBaHe
MasapHn LeHHW KHWXa Ha npaBWTencTea,
LB, MB®, BIS c octatbyeH MmaTioputeT 5 88 677 17 000 71 677 3583.85
Hag 1 roavHa v puckoBo Terno 0%
KopriopaTBHM unn nokputy obnuraumm ¢
peATUHr AA- Hap, 1 roavHa, 3afosonsBalLy 20 511933 | 38455 473 478 94 695.6
LA2
Ma3apHu LeHHN KHWXa Ha npaBWUTencTea,
LiB, MB®, BIS ¢ octaTbyeH MaTiopuTeT Hag
1 roguHa n puckoBo Terno 20%, 3agoBo- 20 102 824 5289 97535 19507
nasawm LA2
MoHeTapHo 3nato 50 687 065 445 736 241 329 120 664.5
AKUMM  Ha  HEUHAHCOBM ~ MHCTUTYLMW, 50 956 888 123 544 833344 416 672
BKItoYeHN B 6opcoBust MHAEKC
KopriopaTueHu u/wnu nokputu obnuraumm 50 1034898 | 45777 989 121 494 560.5
C pevTuHr ot A+ o A
Kpeantn kbM HedMHAHCOBW WMHCTUTYLMN, 50 3755 434 3755 434 1877717
npaBMTENCTBa, LLeHTpanHu 6aHku, o6LLMHN
¢ matioputeT nog 1 rogvHa
Mnotekn 6e3 orpaHuyeHve 3a maTiopuTeT 65 1854 232 1854 232 1205 250.8
C puckoBo Terno o 35% no basen Il
Kpeautn kbm dpusndeckn nuua u Mankus 85 2944799 2944 799 2503 079.2
busHec ¢ maTioputeT nog 1 roamHa.
[pyrn akTMBM, KOUTO He Ca BKMHOYEHWU B 100 1 488 056 1 488 056 1 488 056
npeaxogHUTe KaTeropum
Obuwa cyma usuckeaHo cmabusiHo ¢huHaHcupaHe 8223 786,4
ASF*W,s 6 464 166
NSFR = = 0.7860
RSF*Wrsk 8 223 786.4

HepoctursT Ha NMKBMAHOCT 3a 6aHKkaTa ¢ BPEMEBU XOPU3OHT 1 roguHa Kbm
CerawHusi MOMEHT € paBeH Ha pasnukata Mexay YMCruTens u 3HameHaTensl Ha
dopmynarta, unu pasnukata mexagy obliata cyma Ha HanuMyHOTO CTabunHo gu-
HaHcupaHe 1 obLlaTa cymMa Ha M3UCKBAHOTO CTabuNHO pmMHaHcupaHe. B koHkpeT-
HWSA criydaill HegOCTUIbT Ha NUKBMAHOCT 3a H6aHkaTa 3a nepuog oT 1 roguHa, KoMTo
Ts1 Tpsi6Ba He3abaBHO Aa 3aMbllHN, € PaBeH Ha:

6 464 166 — 8 223 786.4 = -1 759 620.8 xvn. n..,

T.e. TOBa € cymara, C KoATo TpsibBa ga Gbae YBENUMYEHO HANMYHOTO CTabuiHO
dhvHaHCcMpaHe npu 3ana3BaHe pasmMepa Ha M3MCKBAHOTO CTabwunHo duHaHcupaHe
Hen3MeHHo, 3a ga ce NocTmrie MmMHMMarHoTo U3MCKBaHO HMBO Ha KOGC*)I/ILI,I/IeHTa
3a HETHO cTabunHo cmHaHcKpaHe ot 1.
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basenckua komnteT 3a GaHKOB HaA30p NpeaBwxaa MbpBOHAYaneH Tec-
TOB Nepuoj 3a ABaTta nokasaTtens, npe3 KONTo We ce Habniogaea v aHanuaupa
e(eKTMBHOCTTa U NpunoxeHneto um. NnaHnpaHo e koeuUUUEHTBLT 3a NOKpU-
TME Ha NMKBMOHOCTTA Aa Ce BbBeAe KaTo 3aabiikuTeneH ctaHgapT B OaHko-
BaTa npaktuka ot 1 siHyapm 2015 r., a koedUUMEHTHT HaA CTAOUNHO (PUHAH-
cupaHe — ot 1 gaHyapu 2018 r.® NukeuaHuTe CTaHAapTU NbpBOHA4YanHoO Le
ObaaT BbBeaeHu n TectBaHu B EC, AnoHna n CALL.

Bce owe npeacton ga 6bOaT yCbBBbPLUEHCTBAHM U NMPOMEHSHU onpene-
fieHn geTtannu no npunaraHeTo M M34YMcneHneTo Ha ABaTta CTaHgapTa 3a JinK-
BWOHOCT.

Ha paboTHa cpella Ha ynpaBuTenHus cbBeT Ha basenckusa komuTeT 3a
©aHkoB Haasop Ha 8.01.2012 r. B basen e yToO4YHEHO, Y€ M3NCKBAHUTE MWHU-
ManHu HuBa Ha ctaHgaptute oT 100% Tpsabea ga ce nogbpxaT OT TbProBCKUTE
©aHKku nNpu ycrnoBusTa Ha HopmarnHo dyHKUMoHMpawm drHaHcoBu nasapu. Mo
TO3M Ha4yMH Mpu HopMmarnHo (yHKUMOHMpaLla MKOHOMUKa BaHkuTe Guxa HaTpy-
nanu peseps OT JIMKBUOHOCT, KOWTO MoXe ga 6bae nanonssaH B yCroBusiTa Ha
kpusa. “Ilo Bpeme kpusa obadve oT GaHkMTE We ce o4yakBa ga uanonasar
NVKBMOHWUTE CU aKTMBW, KaToO MO TO3W HAa4YMH BPEMEHHO Lie nagaT nog MUHU-
MarHuTe usnckeaHus.” OT Basenckusi KOMUTET ce o4akBa Ja NpefoCTaBW Ha
©aHkoBOTO O6LLECTBO AEeTaWfiHU YTOYHEHUS M PbKOBOACTBO 3a M3MNON3BaHETO
Ha HaTpynaHus NIMKBUOEH pe3eps.
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oT3mnBuU

YOBELWKUAT KAMUATAN B OBPA3OBAHUETO U HAYKATA
B BbJIFTAPUA

B HoBaTa konekTMBHa MoHorpacdus Ha oT gou. A-p MaTio MateB — pbkoBO-
auten, pou. A-p Anna Kuposa u pgou. g-p Wpena 3apeBal ca npencraBeHu
pesyntatute OT HayyHO u3cnensaHe, U3BbpLleHo npes nepuoga 2009-2011 r. B
paMKMTe Ha HayyHou3cnegoBaTernckata nporpama Ha WMHCTUTyTa 3a MKOHOMM-
yeckn nscnegeanHms npu bAH. MpobnembT, CBbpP3aH C BNOLABALLOTO CE CbCTOS-
HUEe Ha YOBELLKUS Kanutan B cepuTe Ha oOpas3oBaHMETO M HaykaTa npes noc-
negHute 20 rognHu B Bbnrapua e nsknio4nTenHO akTyarneH u e ¢ HapacTBalla
Ba)XXHOCT 3a pa3BUTMETO Ha Gbnrapckata MKOHOMKKA. BbB Bpb3ka ¢ TOBa aBTOpU-
TE€ CU NOCTaBAT TEOPETUYHU U MPAKTUKO-MPUMOXKHM 3a4ayun 3a peluaBaHeTo My.
Cpeq Tax ca onpeaensiHeTo Ha CbLUHOCTTa, 0COBEHOCTUTE U coumanHuTe yHK-
UMM Ha 4oBeLKnsa kanutan B obpasoBaHMETO U HaykaTa B bbnrapusa; nkoHomu-
yeckaTa OLEHKa Ha HEroBOTO CbCTOSIHME, KaKTO U OTKPOSBAHETO Ha BaXXHW
Hacoku 3a ObAELLOTO My pa3BUTUE, C Orfied HeroBaTa pons U MSCTO B MKOHOMU-
KaTa Ha cTpaHaTa. [lpeacTtaBeHuTe B MOHorpadgusata pesyntatn 6e3ycrnoBHO
[oka3BaT HeobxoOuMMOCTTa OT Cb3[aBaHE Ha NOOXOASILUMN YCIOBMSA 3a CbXpaHe-
HUETO M pas3BUTMETO Ha YOBELUKUA KanuTan B aHanuMauvpaHute cdepu, KOATo ce
onpegens ot NpoLecuTe Ha EBPOUHTErpauus, N3rpaxaaHeTo Ha MKOHOMUKaTa Ha
3HAHWETO U MPEeofoNABaHETO Ha HeraTMBHMTE edekTn OT nocregHaTta UKOHOMM-
yecka kpuaa.

PaspaboTteHaTta oT gou. A. KnpoBa nbpBa rnaea € nocBeTeHa Ha Teope-
TUYHUTE acnekTu Ha CbLUHOCTTa U 0COBEHOCTUTE Ha YOBELUKMSA kanuTan B obpa-
30BaHMETO M HaykaTa. B Hed B nctopudecky nnaH e npocrnegeHo pa3BmMTMETO Ha
TeopusiTa Ha YOBELLKMS KanuTar, XapakTepusmpaHu ca MSACTOTOo, cneumdukaTa u
3Ha4YeHneTo My B 06pa3oBaHMETO U HaykaTa. TeopusTa n uctopmsita Ha npobne-
Ma ca npeacTaBeHU NpodbecuoHanHo U akypaTHO, KaTo € cuctemaTusupaH wu
aHanusnpaH ronamM obemM YyaecTpaHHW U Obrnrapcku nNUTepaTypHU U3TOYHULM.
HanpaBeHn ca 0600LieHMa Ha NOCTUXEHUATA Ha MKOHOMMYEecKata MUCHA MO
npobnema. [ou. KupoBa noema npegussBukaTtenctBoTo Aa msseae aeduHuuum,
[a Hanpaeu cuctemaTMsaumu, M3Boan M 0600LLEHNSs, OTHacALWM Ce Henocpea-
CTBEHO [0 MOHATUETO “4YoBellkM kanutan” B obpa3oBaHNETO 1 HayKkaTa — BbMPOC
C OrpaHuMyeHa CTEMeH Ha OTpassdBaHe B WKOHOMMYECKaTa Teopus, C KOeTo
JonpuHacs 3a oboratsaBaHe Ha CbLLeCTBYyBalLUMTE 3HaHUA B Ta3m obnact T« npa-
BW CTbMKa Hanpeg v MNpyu U3SFCHABaAHE Ha MOHATUS KaTo “4YoBeLWKM pecypc’,
“paboTHa cuna”, “dyoBeLlkn akTop”, “YoBeLlKM KanuTan u noteHuman”, “nHrTenex-
TyaneH kanutan” u gp. 1o HAKOMKO KpUTEpMs ca cucTeMaTu3upaHu TUnoBeTe
YOBELLKM KanuTarn, TUNoBeTe 3HaHWs, U3MCKBaAHUATA 3@ U3NbIIHEHME HA Hay4HU
nacnensaHus. MasegeHn ca cneunuyHUTE KadeCTBEHW XapaKTepUCTUKM Ha

! Anna Kupoea, VpeHa 3apesa, Mamio Mames. CbxpaHeHne 1 pa3BUTME Ha YOBELLKWA KanuTan B
obpasoBaHueTo u HaykaTta B bvnrapus. C.: AU “IMpod. Mapwun OpuHos”, 2012, 255 c.
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YOBELLKMA KanuTan B oOpa3oBaHMETO W HaykaTa, Ha obliecTBeHaTa My 3Hauu-
MOCT, KaKkTO U Bb3HMKBaLLMTE Npobrnemun B nNpoueca Ha HEroBOTO peanu3mpaHe B
yCNoBUSATa Ha HallaTa cTpaHa.

CnepBalymTe rmaBM Ha MOHoOrpadusita ca MOCBETEHW Ha KOMMIEKCHO
eMNUPUYHO u3cneaBaHe M OLEeHKa Ha KOHKPETHOTO CbCTOSIHME Ha YOBELUKMS
KanuTan B obpa3oBaHWETO M HaykaTa C Orfneq ycrioBusiTa 3a CbXpPaHEHUETO U
pasBuTMeTo My B bbnrapus.

maBa BTOpa, pa3paboTteHa oT gou. V. 3apeBa, e nocBeTeHa Ha NPakTUKO-
NPUNOXHNTE acrnekTU Ha CbXPaHEHUEeTO U Pa3BUTMETO Ha YOBELUKWSA Kanutan B
cuctemarta Ha obpasoBaHueTo. BbB Bpb3ka C TOBa HaW-Hanpen e xapakrepusu-
paHa eBponenckaTta n 6bnrapckata HopmaTuBHa ypeaba, a cnef ToBa Ha 6asaTa
Ha obOLIMpeH CTaTUCTUYECKM MaTepuan € OUEHEHO HEeroBOoTO CbCTOSIHME U ca
OTKpOeHu creundnyHuTe My ocobeHocTn B obpasoBaHueTo. OnpegeneHn ca
ycnosusaTa 3a (YHKUMOHMPAHE U KONMYECTBEHUTE U KayeCTBEHUTE XapaKkTepuc-
TMKM Ha pes3ynTtatuTe OT AeWHOCTTa My B Tasu obnacT. CneuuaneH akueHT e
noctaBeH Ha (PUHAHCOBOTO OCUrypsiBaHe, kaTto ca (popmynupaHuM Hacoku 3a
CbXpaHeHne 1 pa3BUTME Ha YOBELLKUSA KanuTan B obpasoBaHMeTO.

Hou. 3apeBa gemoHcTpupa 3aabnboyeHo Mo3HaHWE Ha akTyanHuTe Hop-
MaTUBHM LOKYMEHTU U 3aCTbMNEHUTE B TAX LENN 1 NONUTUKKA. Ha TexHusa aHanua
N OLEHKa € OTAEeNeHO 3Ha4MTeNnHO MACTO B paboTata. AKLUEHTBLT Npu xapakTe-
pucTuKata Ha CbCTOSIHUETO Ha YOBELLKUSA kanutan B obpas3oBaHMETO € BbpXy
KagpoBMs MOTEeHUuan n pecypcu B OeTCKUTe rpaguHun, obwoobpasoBaTenHuTe,
npodecunoHanHuTe U Bucwnte ydmnuwa. Cnen ToBa € HanpaBeH aHanu3 Ha
CTPYKTYpUTE MO MOr, Bb3pacT U Bua y4ebHo 3aBeaeHue, kato ca hopMynupaHu
CbOTBETHM M3BOAM. [MpeacTaBeHN ca KayeCTBEHUTE XapaKTEpPUCTUKM — npodpe-
CMOHanHa noaroTtoBka, obpasoBaTenHa CTpykTypa M T.H., N0 Bug y4yebHO 3aBe-
aeHve n gpyrn kputepum. OueHeHo e KavyecTBOTO Ha obpasoBaHMeTo, kaTo ca
npvBedeHN pesynTatv OT MeXAyHapoAaHW m3cneaBaHus, Bkn. EBpobGapomeTsp,
nokaspalum HebnaronpuaTHM TeHAeHumn. NpeactaBeH e oOWMpPeEH aHanua Ha
uHaHCcMpaHeTo Ha obpasoBaHMeTOo. M3BeaeHn ca Npobnemute — HOPMaTUBHM,
ynpaBreHcKkn, oMHAHCOBW, KOUTO CTOST Nped obpasoBaHueTo. YacTta Ha gou.
3apeBa e C MpaKkTUKO-MPUMOXHA HACOYEHOCT, B KOETO C€ CbCTOW U HEWHWUAT
rmaBeH MPUHOC.

maBa TpeTa, paspaboteHa ot gou. M. MaTeB, € nocBeTeHa Ha YOBELUKUS
kanutan B obnacTtra Ha HaykaTa. Hal-Hanpen aBToOpbT CBbp3Ba TO3M Kanutan c
MKOHOMWYECKOTO pa3BuTne 4pe3 MHBECTUUMOHHATa NOJINTUKA. Town a onpegena
KaTo BaxkHa 3a cOnuxaBaHe Mo KONMMYEeCTBO U KavyeCTBO Ha YOBELLKMSA Kanutan y
Hac ¢ To3n Ha gpyrute cTpaHu oT EC. Cnep ToBa e HanpaBeHa uctopuyecka
peTpocnekuusi Ha eBpornenckata nonuTuka B obnacTtra Ha Haykata, KaTo e
aKUEHTMPaHO BbpXy HeWHUTEe uenu u 3agadn. AHanuampaHu ca M nocnegHuTe
OOKYMEeHTH, Tpacupalum esponenckata nonutnka. OcobeH nHTepec npeacraBns-
Ba aHanNu3bT Ha NPeanpUCHLEeOUHUTENHUTE MHCTPYMEHTU M OBLLHOCTHU nporpa-
mu. CTura ce JO HEOCMOPUMOTO 3akrlYeHre, Ye nonmTukaTta 3a oopmupaHe Ha
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YyoBeLLKMA KanuTan TpsibBa fa 6bae HenpekbCcHATO O6HOBSABAHA M OCbBPEMEHS -
BaHa. KaTo BakeH cTMMyn B TOBa HanpaBfieHMe e onpeferneHa eBponenckaTta
UHTerpaums. dopmynupaH e M3BOABLT, Ye YOBELUKUAT KanuTan ctaBa €auH OT
Hal-BaXKHUTE 3a MKOHOMUYECKOTO pa3BuTue. BbB Bpb3ka ¢ ToBa 3a 15-roguwiHma
nepuvog ca npocrnegeHn TeHOEHUMUTE B CbCTOSHMETO Ha nepcoHana, 3aeT C
HWPL y Hac, kaTo Te ce CBbp3BaT C AECTPYKTMBHA HaydHa nonuTtuka. CTpyk-
TYPHUAT aHanu3 Ha 3aeTuTe Mo Bb3pacT, CTeneHM Ha obpas3oBaHWe, Hay4vHM
HanpaBneHusa u non 3a ctpaHata M 3a BAH kaTo OoCHOBEH Hay4deH LeHTbp ca
conupgHa ocHoBa 3a hopMupaHe Ha CbBpPEMeHHa HaydHa nonuTtuka. MHTepec
npencraBnsBa M OLEHKaTa Ha HopmaTuBHaTa 6asa 1M MHCTUTYLMOHAarnHaTa opra-
HU3aums.

[Mo-HaTaTbk aBTOPBLT aHanusnpa MHaHCOBOTO OCUTypsiBAHE Ha HayvyHUTE
nacnegsaHus. Tyk aHanM3bT € NogYNHEH M Ha nNpobnema “nstnyaHe Ha Mo3bumn”.
MpunymMHMTE 3a TO3U MpPOLIEC CNoped HEro ca HUCKUTE paBHMLLA Ha NoTpebneHne
B bbnrapus, Hegobpnte BL3MOXHOCTM 3a MoflydaBaHe Ha kayecTBeHO obpaso-
BaHWe n kBanudukaums, besnepcnekTMBHOCTTa Npu NnpodecrmoHanHaTa peanusa-
UMsi Ha BUCOKOKBanNuduuupaHute cneunanuctn. Onpeaenenn ca NonoXuTenHu-
Te W OTpULATENHUTE CTPaHU Ha SIBNEHMETO “U3TuyaHe Ha Mo3bLn”.

dopMynupaHM ca Hacoku 3a AbpXaBHa MOMUTUKA 3a NPeofonsiBaHe Ha
npenaTcTBUATa Npen peanv3aumsta Ha YOBELLKMSI KanuTan M 3a Cb3gaBaHe Ha
YCIoBMUs 3a pa3BUTUETO My B CbOTBETCTBME C €BPOMENCKNTE CTaHOapTU, Hanpa-
BEHO e MnpeasioKeHne 3a U3BEXOaHeTO Ha HaykaTa OT CbCTaBa Ha (pyHKUMS
“O0LWwm obpkaBHU CNyX6u” 1 3anMcBaHETO N KaTo OTAENHA AenHocT. Npegnoxe-
HUTE MEPKU U MeXaHn3Mu Ovxa nMmanu ronsimo NpPakTUKO-NMPUITOXKHO 3HaYeHwue,
aKo ce NpedoCcTaBAT U oTYeTaT OT ynpaBnsBalmTe.

Y6eneHa cbM, 4Ye MOHOrpacdusTa e uma peanHa npakTudecka rnonsa 3a
KOMNETEHTHUTE ObPXKaBHU OpraHun, KakTo U ve e 6bAe nocpeliHaTa ¢ MHTepec
He caMO B akageMW4yHUTe cpean, HO U OT BCUYKM, KOUTO Ce MHTepecyBaT OT WKO-
HOMWYECKOTO 3Ha4YeHNe N ObAELLEeTO Ha MHTENEKTyanHus kanutan B bbnrapus.

Mpod.a-p uk. H. Pocnua YobaHoBa
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MPO®. []-P UK. H. TOOP BBJIHYEB HA 90 r'OANHN

AOCTOEH HAYYEH NMPUHOC B U3CJIEABAHUATA HA
CbBPEMEHHUA KAMUTANTU3IBM U MEXOYHAPOOHATA
BANTYTHO-®PUHAHCOBA CUCTEMA

MNoguwHuHaTa Ha npod. Togop Bbnyes e npekpaceH NoBoA Aa U3KaXKeEM Ha-
WwaTa npu3HaTENHOCT U OAbNOOKO yBaXeHWe KbM MpPMHOCA My 3a pasBUTMETO Ha
Obnrapckata MKOHOMMYECKa Hayka M 3a YTBbpXKAaBaHETO Ha WKOHoMU4YecKus
MHCTUTYT Ha BAH kaTto Bogella mscnegoBaTernicka MHCTUTYUMst B obnacTrta Ha
MeXOYyHapOAHMUTE NKOHOMMUYECKN OTHOLLEHWS U MEXAYHapOoAHUTE PMHAHCKU U KaTo
nNpu3HaT NapTHLOP B MEXAYHAPOAHOTO akageMW4HO CbTpyaHUYecTBO Ha Peny6-
nvika bwnrapus.

HeroBuTe Hay4Hu TpyaoBe B obnacTTa Ha U3crneABaHeTo Ha N3MEHeHUATa B
pasBUTMETO Ha CreABOEHHUs KanuTanu3bM U ObpXKaBHOMOHOMOMUCTUYECKOTO
perynvpaHe nmart 3HauuMTeneH npakTM4yecku NpMHOC 3a HACOYBAHETO Ha HayyHUTE
n3cneaBaHUs KbM KOHKPETHMSI MONMTUKO-MPUIIOXKEH aHanmM3 Ha OOEKTUBHUTE
TEHOEHUMM B Pa3BUTUETO HA CbBPEMEHHUS KanuTanusbm.

WacnepgoBatenckute nHTepecu Ha npod. Bvnyes B obnactrta Ha napuyHo-
PUHAHCOBNTE OTHOLUEHUS W BBL3AEUCTBMETO UM BbPXY peanHata WKOHOMUKa
DeacnopHo 3acnyxaBaT BHUMaHue. [MbpBaTa My nybnukaums kato kaHoupaT Ha
WKOHOMWYECKNTE HayKu € MOCBETEeHa Ha apeHgaTa U apeHdHWUTe OTHOLIEHMS B
ObNrapckoTo Cencko CTOMaHCTBO B Nepvofa Mexay ABeTe CBETOBHW BOWHU (BX.
Bobnues, T. ApeHgaTta Ha 3ems B bbnrapusa mexay ABeTe CBETOBHUM BOWHW. - B:
Ns3BecTusa Ha MkoHoMmyeckuss nHCTUTYT Ha BAH, kH. 3-4, rog.VI, T. 10. C., 1955).
AHann3bT Ha xapakTepHuTe PopMM Ha NapuyHa KU HaTypanHa apeHgHa nnara, Ha
rpynute apeHgaTopu u rpynute coBCTBEHMUM Ha oTAaBaHaTta nog apeHga 3ems,
KakTO U Ha Bb3[AENCTBUATA Ha TOBa OTAaBaHe OT pasnuyHu BUAoBe COBCTBEHMLM,
npeacTaBnsBa He CaMO UCTOPUYECKU MHTEPEC, a B CPaBHUTESNEH NNaH AaBa Bb3-
MOXHOCT [ja Ce Haco4u M3crnegBaHeTO Ha apeHOHWUTE OTHOLLEHWUS] KbM aKTyarHu
COLMAnHO-UKOHOMUYECKN BBLMNPOCK Ha CTOMAHWCBAHETO M MOJMI3BAHETO Ha 3emsTa
npu CbBpeMeHHWTEe bopMUn Ha apeHaa.

BaxHo msCcTO B Obnrapckata MKOHOMMYECKA NuTepaTypa 3aemaT pa3paboT-
KnTe Ha npodp. BbnyeB OTHOCHO pasBUTMETO HA CMEABOEHHUSA KanuTanvM3bMm U
perynatuBHaTa TeOpus U NpakTuKa Ha CbBPEMEHHUS KanuTanu3bm. B ycrnosusaTta
Ha (YHKUMOHMPAHETO Ha OBeTe CBETOBHW COLMANHO-MKOHOMWYECKN CUCTEMW U
TAXHOTO MOMWUTUYECKO, BOEHHO W WOEONOorMyecko MPOTUBOMOCTaBSAHE cnej
BTopaTa cBeTOBHa BOMHa TOW uU3creaBa kanutanuama, 6e3 ga gonycka oTkbCBaHe
OT peanHocTTa NoA HaTucka Ha MaeonoremMmTe, KOUTO rocnoacTByBaT B obLiecT-
BEHUTE HayKu MpU MapKCUCTKO-NeHNHckaTa uaeonorma. He moxe ga He ce oTbe-
nexu, 4ye npod. BbnyeB npvHagnexun Kbm NOKONEHMETO ObNrapckm MKOHOMUCTY,
KOWUTO Ce CTPEeMST Aa CnefaT u oTpassiBaT 06eKTUBHUTE MPOLECU HA pa3BUTUE Ha
3anagHaTa MKOHOMMKA KaTo Teopust U MpakTuka npe3 Te3n TPyAHU BpeMeHa Ha
NPecTpPyKTypypaHe Ha CBETOBHATa UKOHOMMKA M pas3gensiHeTo N Ha NpOTUBOCTOSA-
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[ocToeH Hay4eH Np1HOC B U3CneaBaHnATa Ha CbBPEMEHHUA KannTarim3bM...

Wy cuctemn, komto oT 70-Te roanHW Ha MUHaNMs BEK HaBnuM3aT B nepuog Ha
pa3BegpsiBaHe Ha OTHOLLEHMSTa U M3BECTHO OTBapsiHE KbM MKOHOMMYECKO CbTPYA-
HU4YEeCTBO.

OT cerawHa rnegHa To4yka € BaxeH (hakTbT, Ye U3MEHEHUSATaA B ABeTe
coumanHm cuctemm ca BbB (QOKyca Ha Obrrapckata MKOHOMMYECKA Hayka oT
HayanoTto Ha 60-Te roAMHW OO Kpaxa Ha CBETOBHAaTa couManucTuyecka cuctema u
HayanoTo Ha mpexoga KbM MasapHa MKOHOMUKa B OMBLUMTE COLMANMCTUYECKU
CTpaHu OT Kpas Ha 80-Te roanHn. Kato uneH Ha cekuusa “MIKoHOMMKa Ha pasBUTUTE
KanuTanucTnyeckn ctpadn’ npu MkoHomudeckmst HCTUTYT Ha BAH npod. Bbnyes
JonpuHacs 6bnrapckuTe U3crnefBaHus a ce HacodaTt KbM OTpassBaHeTo Ha obek-
TMBHUTE M3MEHEHNSI B Pa3BUTMETO Ha Kanutanuama, KOeTo Hamupa OTpaXeHue B
peavua TpyooBe, NMOCBETEHW Ha ObpPKaBHOMOHOMOMMCTUYECKUS KanuTanusbM.
Owe B MoHorpacdmata “CbLIHOCT MU METOAM HA AbPXKaBHO-MOHOMOMIMCTUYECKOTO
perynupaHne”(C.: U3g. Ha BAH, 1963, 166 c.) Ton obpblya BHMMaHWe Ha edek-
TMBHOCTTA Ha [BaTa OCHOBHM WHCTPYMEHTA Ha perynatvMBHaTa npakTuka Ha
CbBpeEMEeHHaTa AbpxaBa - OlompkeTa U KpeauTa, KakTo U Ha TeHOEHUMUTE KbM
HagHaLMOHAaNHO perynupaHe Ha WKOHOMMYECKUTE OTHOLUEHMS B paMKMTE Ha
3anagHoeBponenckaTa uHterpaums. OyeptaBa BaXXHUW HOBM TEHAEHUUW B pas3Bu-
TMETO Ha AbPKABHOMOHOMONMCTUYECKUSA KanuTanuabM, YNATO perynaTmBHa npak-
TMKa ce pasrpblia AMHAaMUYHO Mpe3 NocregHnTe OeceTuneTus, BKIl. Ha OCHoBaTa
Ha aHanu3a Ha CMsiHaTa Ha napagurmata OT KEMHCMaHCTBO KbM Heonmbepannsbm
B MKOHOMMYecKaTa Teopusi U NnonuTuka ot HayanoTto Ha 80-Te roamMHu Ha XX Bek
[0 Halu gHu.

Bucoko npusHaHue 3acryxaeam y4acTUeTo 1 NpMHOCHT Ha nNpod. Bvnyes B
n3crneaBaHeTO Ha HOBUTE TeHAEHUMM M MpoLecu B pa3BUBALLMTE Ce CTpaHu OT
Hayanoto Ha 60-Te roguMHW, KakTo U B Pa3BUTUETO U YTBBLPXAABAHETO HA CaMo-
cTtosiTeneH macneposatencku Llenmbp Ha BAH 3a Asus u Agpuka. Ceea, omyu-
madliku 20/1IMOMO 3Ha4YeHUe Ha moea HarpasseHue 8 akadeMuyHume u3cried-
8aHus, 3a Koemo mol e donpuHecsks1 3aedHo ¢ nnesda Obri2apcku yHeHU-Mexdy-
HapoOHUYU - UKOHOMUCMU U MOSIUMOSIo3U, npudHasame Heobxodumocmma om
aKkmyanusupaHe Ha akaldemMu4Husi u3criedoeamersiCKU UHMepec KbM pa3susa-
wume ce cmpaHu npedsud ebmpelwHama OuHaMuKa Ha Moumu4YeckKomo u co-
yuasiHo-UKOHOMU4YecKkomo um passumue u HabnwdasaHume O0b/16OKU NPOMEHU 8
03Uy UOHUpaHemo um 8 esiobasiHama UKOHOMUKA.

KO6uneat HM faBa NoBopf Aa OTOENEXMM U 3HAYUTENHUA NPUHOC Ha Mpod.
BbnueB kaTo MexayHapOAHMK-COMHAHCUCT 3a M3CneaBaHeTo Ha MeXxayHapoaHaTa
BanyTHO-MHaHCOBa cucTema u BanyTHo-cMHaHCOBa MHTerpauusi. NpuHOCHT My B
Hay4YHUs aHanu3 Ha Kpaxa Ha 3naTHO-4ONapoBMs CTaHAApT M OCMMUCASHETO Ha
npegvMcTBaTa U npegmsBukaTencreaTa Ha NPeMMHABAHETO KbM MHOIOBanyTHUS
KHWKEH CTaHdapT U “KHUXKHOTO 3naTto” 6e3CNopHO ca akTyarHu 1 QHEC BbB Bpb3ka
CbC CbBpEeMEHHaTa Kpu3a Ha CBETOBHaTa BanyTHO-pMHAHCOBA cuctema. TpyabrT,
NnocBeTEH Ha Kpu3aTa Ha 3MaTHO-4ONapoBUs CTaHAapT OT MbpBaTa MOMoBMHA Ha
70-Te roamMHM Ha XX BeK, MMa ronsiMo 3HadeHue 3a pa3dbupaHeTo Ha auckycusita
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3a OUeHKaTa Ha CbBPEMEHHOTO CbCTOSHME Ha MexayHapodHaTa cuctemMa Ha
BanyTHOKYpcoBU OTHoLWeHus (BX. KpasT Ha 3naTHo-gonapoBuAat ctaHgapt, C.:
Waa. Ha BAH, 1980, 339 c.).

Mpn cbBpeMeHHUTE ycrnoBus Ha rnobanHaTa dmHaHCOBa Kpusa 3acnyxasa
[a ce BbpHEM OTHOBO KbM Te3aTa Ha npod. Bbnyes 3a ggarta Tuna BanyTHO-
PUHAHCOBW KPW3M - HA OTAENHW BanyTu U Ha BanyTHUTE cuctemu. MacnegsaHusata
My 3a Kpu3aTa Ha MexayHapogHaTa BanyTHO-pMHaHCOBa cMcTEMa U cera ca B
LeHTbpa Ha OUCKycusiTa 3a CbLUHOCTTA W XapakTepa Ha (pMHaHCOBUTE Kpu3M,
KOETO HM JaBa OCHOBaHME 4a MPEOCMUCIIUM TEOpUUTE 3a KpU3UTe 1 ga NoTbpCcuUM
OTrOBOp 3a eBoNlOUMSTa M MocneauvuMTe Ha Abharosarta kpusa B EBponenckus
napudeH cbio3. bescnopHo BaxHa e n npobrnemaTnkaTa, CBbp3aHa C U3MEHeHUsITa
Ha ponsTa U MSCTOTO Ha OCHOBHUTE pe3epBHU BanyTM B CBeTa, KaKTO M Ha
noseaTta Ha “KHWXXHOTO 3naTo” nog ermgaTta Ha MB® n B pamkute Ha MogepHU-
3upawmuTe ce nonuTukM Ha PoHda 3a ynpasreHWe Ha KpusuTe B CBeTOBHaTa
BanyTHO-(hUHAHCOBa cuUcTeMa, B KOATO npodd. Bbnyes yyactBa He caMo KaTo
yBaXkaBaH MeXAyHapoAeH YYeH, HO 1 KaTo AOCTbMNEH 3a Hal-LuMpokaTa ayautopusi
eKcrnepT-koOMeHTaTop. HeroBute aHanvau M OLEHKM Ha BanyTHOKypcoBUTE Mpob-
nemu Ha EBponenckus cbio3, KaKTO U Ha Bb3MOXHOCTUTE 3a OCMUCIISIHE HA KOH-
BepTUpyemocTTa Ha Obnrapckus neB ca [JOCTOEH NpuMep 3a nparMaTuyHo-
NPUMOXHOTO 3HAYEHNE Ha HayYHUTE N3CcrneaBaHus.

Mo noBop tobunes Guxme uckanu a U3TbKHEM M ponsiTa U MpuUHOCa Ha
npocp. Bbnuer kaTo Hay4yeH pbkoBoguTen, YneH Ha CHC, gbnrorogniueH yneH Ha
pegkonerusita Ha cn. “VikoHoMmmnyecka MMChbn”. YyactueTo My B cekums “VIkoHoMumka
Ha pasBuTUTE KanuTanucTnyecku ctpaHn” Ha UMW Ha BAH pgonpuHacsa 3a ycnew-
HOTO pa3BuTME Ha Hay4yHOTO HampaBfeHue No uacnegBaHe Ha MexayHapoAHaTa
WKOHOMMKa U eBpornenckata uHTerpaums. CbCc CBOSA HayyeH aBTopuTeT, JobBpo-
CbBECTHOCT, MyGNMYHM Hay4YHU U3SIBU N HAYYHU M3CneaBaHus TOW Mma OrpoMHa
3acnyra 3a noByvLaBaHe Ha NpecTmxa Ha MexayHapoOHULUMTE-UMKOHOMUCTU U Ha
Obnrapckata Hayka B CBETOBHOTO akageMWYHO CbTPyaHUYECTBO.

3a y4yeHnTe u cneumanucTute ot VIHCTUTyTa 3a MKOHOMMUYECKN U3cnenBaHus
Ha BAH e 4yecT n ygoBoncTBuMe fa m3kaxkaT HaW-CbpAeYHM NO3ApaBreHust Mo
nosog 90-roanwHua tobunen Ha npod. o-p vK. H. Togop BbnueB 1 My noxenaesar
OT CbpLe 34paBe, AbMroneTre, BUCOKN akageMUYHU NOCTDKEHNS, DbaeLmn ycnexm
W NINYHO WacTue.

Mpod. o-p TataHa XybeHora-[lenucmekoBa
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