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Hou. o-p Hukonan Menbbos*

BIOAXETHUTE NPUXOAU HA BBIITAPUA U
EBPOMNEUCKUA CBHHO3 (2000-2011T.)

HanpaBeH e napanen mexay pasmepa W CTpyKTypata Ha OwmpkeTHuTe npu-
xoan Ha EC-27 n bbnrapus. MacnegBaHu ca CblUO KOHKPETHUTE MPUYMHKU 3a
TeXHUTE pasnuuns - AaHbYHU pa3Mepu U OCHOBM, AaHbYHM M3MaMU U OUHA-
MMKa Ha WMKOHOMWYECKUs pacTex. PasrmegaHm ca M OCHOBHM BpPb3KM Ha
OlooKeTHUTE nNpuxoau ¢ pasxoguTe, GoaxkeTHUTE canja v AbpXaBHUTE AObIl-
roBe. Ha Ta3n ocHoBa ca npeAcTaBeHy BaXHW M3BOAM U NPEaNOXEHUS.

JEL: H22; H24; H25

CwvrnacHo cratuctukaTa Ha EspoctaTt (ESA 95) n MB® gaHbumTe 1 couman-
HUTE ocurypoBku (D) ce CbCTOAT OT YETUPU FPYNK, TPU OT KOMTO ca OCHOBHWU. Mbp-
BO, TEKYLUMTE JaHbLM BbpXYy Aoxoda, uMmyLiectsoto u apyru (D5) no cbliecTBo ca
npeku OdaHbyu. B Bbnrapusa npe3 2008 r. gaHbUMTE BbPXY NMYHMTE U KOpropa-
TMBHUTE goxoaun ca Hag 98% ot D5. B Yexus npes 2007 1 2008 r. Te ca cpegHo
99.4%, a B Hupgepnanausa cpeagHo 3a 2007-2010 r. - Hag 87% ot Tax. Bropo, aaHbum-
Te BbpXy NPOn3BOACTBOTO U BHOCa (D2) cboTBETCTBAT MO MPUHLMM HA KOCBEHUME
OaHbyu. Taka B Bwnrapusa npes 2008 r. npmxogute ot OAC, akumsm, muta u
MUTHUYECKM Takcu cbeTaBnaBaTt 96.3% oT obwarta cyma Ha D2. OctaHanoTto ca
rMaBHO JaHbUW BbpXY Xas3apTa, 3emMsi U Crpagu M BbpXy 3aMbpCsBaHe Ha OKOI-
HaTa cpefa. B Yexusa cpegHo 3a 2007-2008 r. npuxoaute ot AOC u akumsm ca
okono 93.2% ot D2. B HugepnaHaua obadve Tesn npuxogu ca 73.8% OT TaX
(cpegHo 3a 2007-2010 r.). TpeTo, ocueypumenHume (B T.4. 3apaBHM) eHOCKU D61
ca nocnegHaTta OCHOBHa rpyna.

3a uenuTe Ha aHanu3a rpynarta Ha T. Hap. Opyau rnpuxodu e NorlyYyeHa KaTo
pasnvka mexay NpuxoauTe Ha KoHconuanpanus gbpxkaeeH OomxeT (KOB) o6Lwyo un
cbopa ot usbpoenute Tpu rpynu (D5, D2 n D61). Ta BkNoYBa OCHOBHO HeOaHbY-
HUTE NPVXOAM 1 NMOMOLUUTE, a CbLUO T. HAap. AaHbUyM BbpXy kanuTtana (D91), Haumc-
NsiBaHW Ha HEpPedoBHWM U pedkn WHTepBanu (OT 3aBellaHusi, JAapeHusd u Opyru
TpaHchepu) — rMaBHO 3a MecTHUTE GlomkeTn.”

O6w, npernen Ha paaMmepa U CTPYKTypaTa Ha GlofKeTHUTe Npuxoaun

KakTo ce Bxaa oT cur. 1, cpeanute npuxoan Ha EC-27° ca Ha eaHO BUCO-
KO M MOYTN HEN3MEHHO paBHULE - okoro 44-45% ot BBI1 3a uenuns nepmoa 2000-

*
MHCTUTYT 3a MKOHOMMYecku nacreasanmsa npu BAH, cekumsa “MakpounkoHoMumka”.

! Bx. no-nogpo6bHo: HCW. OcHOBHWM MakpoukoHoMu4decku nokasatenu, 2008, c. 52-53 un 143-163;
Statistical Yearbook of Netherlands, 2008 and 2010; Statistical Yearbook of Czech Republic, 2010, p.
46-49, 182-187.

OHewHusT cbeTaB Ha EC e pesynTaT oT npucbeanHsBaAHETO KbM OCHOBHOTO siapo (T. Hap. EC-15) Ha
ABe rpynu cTpaHu ot M3toyHa un KOxHa EBpona npe3 2004 r. (10 abpxasu) n 2007 r. (2 gbpxasu).
HecbmHeHo 06aye cTpemMexbT KbM yHUdMKALMA Ha JaHbYHUTE 3akoHOA4ATENCTBa e Hanuue B “HoBuTe”
CTpaHu owe npean npucbeauHsiBaHeTo MM. CblueBpeMeHHO B HsKOM crnyydau (Mpy akumsute) ce
HanaraT NpexoAHV Nepuoamn 1 crnef MbHOMNPaBHOTO YIIEHCTBO.
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2011 r. Tesan ganose cbOTBETCTBAT Ha 0bo6LLEeHaTa XapakTepucTuMka Ha AbpXKa-
Bute ot EC-27 — npegumHoO HanpegHanu cTpaHu, ¢ Oobpe pasBuTa gaHbuHa
agMUHUCTPpauus, KomTo TpsbBa Aa AOCTaBAT CPeACcTBa 3a pernoHa ¢ Han-3HauuMm
OrookeTHM pasxoaun B cBeTa. Bucokute pasxogm CbOTBETCTBAT Ha pasrbpHaTUs
Habop oT obLleCcTBEHN yCnyrn B Non3a Ha MKOHOMMKaTa U XU3HEHWS cTaHaapT Ha
CTPaHU C eBPOMENCKM LEHHOCTU, T.e. NMoBeYe MMM No-Manko couvanHu nasapHu
VMKOHOMMUKM.

®urypa 1
EC-27: npuxoam Ha koHconManpaHuTe BrookeTn
3a 2000 — 2011 r. (% o1 BBIN)
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He 6uBa cbLwo ga ce 3abpass, 4ye EC (M uana EBpona) e permoHsbT ¢ Han-
Bb3pacTHO HacerneHve B cBeTa, KoeTo obycnaBs HeobXxoaMMOoCTTa OT 3HaYUMKM U
pacTsAWmM NEHCUOHHWM U 34paBHM pasxoan. KaTo n3BecTHO nNpoTuBoAenCcTBME Ha
Tasu ycTonymBa Aemorpadicka xapakTepucTvka ca U CblLUeCTBEeHUTe pasxoan 3a
CTUMYyNMpaHe Ha paxkaaHeTo M OTrneXxaaHeTo Ha geua.

3ag TOBa CpefdHO paBHULie oObaye ce KPUAT 3HAYUTENHW pasnmyus Mo
oTAenHn abpxasu. Pasnvkata mexgy MakCMManHoTO U MUHMMarnHOTO paBHULLE €
MOYTM NOCTOSIHHA - NpnbnunanTtenHo 1.7 Ao 1.8 kbm 1. CTpaHuTe C MUHUMAaneH asn
Ha 6rogxeTHuTe npuxogu ot BBIT (32.0 - 33.9%) ca ot N3TouHa EBpona - Jlutea u
PymbHMA 3a no YeTnpun roamHn n Cnosakus 3a Tpu rognHn. MakcumymuTe (Mexay
54.8 n 58.7%) npuHagnexat Ha LLBeuus (3a nbpBuTe ABe) 1 Ha [daHusa — 3a ocTa-
HanuTte roguHu. Bbnrapusa nNpes uenusa nepuog e ¢ NPUxoan nog, CPeAHOTO paBHU-
we Ha EC-27. Ho gokato B npeakpusncHusa nepuog (2000-2008 r.) HEWHOTO HUBO €
cpenHo 88.8% ot EC-27 (¢ konebaHusa ot 80.8 go 92%), npes KpusmMcHUSA nepuoa
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2009-2011 r. T0 e cpegHo 78% v npu ToBa Naga OT roguHa Ha roguHa: 82.1% npes
2009 r., 77.8% npe3 2010 r. n 74.2% npe3 2011 r. KoHkpeTHUTE LUMPOBM SaHHM
Ha EBpoctar couyat, Yye Hama apyra ctpaHa ot EC-27, kosiTo Taka ps3ko Aa e Ha-
Manuna npuxoguTte cu - obLLo 3a TpuTe rogunHu ¢ 6.9 NPOLIEHTHM NYHKTA, UM CbC
17.25%.

®durypa 2

EC-27: npuxoawn oT npeku ganbum 3a 2000-2011 r. (% ot BBIT)
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Mpuxoaute oT npeku daHbYU 3aemMaT OTHOCUTESTHO 3HAYMM M YCTONYMB OAN
B BogxeTute Ha cTpaHuTe oT EC - cpeaHo 3a BCUYKKM CTpaHM 3a nepuoga Mexay
13.8 u 12.4% ot BBI1. MankoTo HamaneHue npes KpU3nUCHUTE roanHU e pesyntaTt
OT NOHWXaBaHeTo Ha obnaraemMuTe OCHOBY Ha NMYHUTE N KOPNopaTUBHUTE JOXOAMU
(cpur. 2).

Mopagn ToBa cpeaHuaAT 3a EC-27 gan Ha Tasw rpyna KaTo NpOLEHT OT npu-
xoaute Ha KOB cnaga ot 29.5% 3a 2000-2008 r. go 28.2% 3a 2009-2011 r. (BX.
Tabn. 1).

Mo cTpaHn pasnuumsaTa Ha Tesn OAM0oBe Ca MO-3HAYMMK OT Te3u Mpu NPUXo-
avTe o0LOo 1 ca C TeHAEHUNsI KbM YBENMYEHNE - oT okomno 4.5 kbM 1 Ha 6.8 kbm 1 B
Kpas Ha nepwoga. [lopu ako ce enuMuHupa BNMSHMETO Ha [daHuns (ocobeH criyyan
nopagv HUCKUTE BHOCKM 3a COLIMAIiHO OCUrypsiBaHe), pasnukute mexay cregsaiiara
cTpaHa B knacauusaTa (Lseuus)  mmHumanHoTo pasHuwe e 3.3 0o 4.7 nbTu. MuHu-
MasnHOTO paBHWLLE 3a MEeT rogvHU OT pasrnexgaHvus nepvog npuHagnexu Ha bun-
rapus (2000, 2004-2006 n 2008 r.), 3a Tpu - Ha PymbHus, 3a ase - Ha Jlutea 1 3a no
efHa - Ha Cnosakus u lMNMonwa. bbnrapckoto paeHuLLe 3a nepuoga 2000-2008 r. e
cpenHo 46.7% ot ToBa Ha EC-27, a 3a 2009-2011 r. - eaBa 41.5%.
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Tabnuua 1
EC-27: cTpykTypa Ha BlogxeTHUTE NpUXoam
(KOB npuxogm = 100)
Mpekn aaHbUM KocBeHn gaHbum Brocku 3a coul. Apyrw
ocurypsisaHe (HepaHbBYHWM)
CtpaHu
2000- 2009- 2000- 2009- 2000- 2009- 2000- 2009-
2008r. | 2011r. [ 2008r. | 2011r. 2008 . 2011r. | 2008r. | 2011r.

EC-27 (cpedHo) 29.5 28.2 29.3 29.2 30.8 31.5 10.4 11.1
Benrus 34.0 31.9 25.9 25.9 32.6 34.2 7.5 8.0
Bwneapus 155 14.9 39.1 43.0 23.8 21.2 21.6 20.9
Yexus 21.8 18.4 26.7 28.5 39.0 38.6 12.5 14.5
Oanus 53.7 53.9 31.2 30.3 3.8 3.5 11.3 12.3
F'epmaHus 26.0 25.5 24.2 25.5 40.3 38.4 9.5 10.6
EcTtoHus 20.9 17.0 349 34.4 29.9 31.6 14.3 17.0
WpnaHnans 34.8 31.1 36.2 32.2 17.0 20.3 12.0 16.4
Mepumsa 20.9 20.5 31.3 30.0 32.7 325 15.1 17.0
Wcnanna 27.9 26.9 29.5 27.1 334 37.3 9.2 8.7
DdpaHumns 23.1 21.3 30.2 30.5 36.2 37.6 10.5 10.6
Utanus 31.6 31.4 31.8 30.1 28.3 29.9 8.3 8.6
Kunbp 27.9 28.0 39.2 37.2 18.9 22.3 14.0 12.5
Jateua 23.5 20.7 34.5 31.6 26.4 24.8 15.6 22.9
JlnutBa 22.8 151 35.1 34.8 26.5 33.1 15.6 17.0
JTrokcembypr 334 33.9 30.5 28.5 27.0 28.7 9.1 8.9
YHrapus 22.4 17.0 36.0 34.7 30.0 26.6 11.6 21.7
ManTta 29.4 33.7 35.7 34.7 20.1 18.9 14.8 12.7
HupepnaHans 25.1 25.6 27.1 25.8 32.8 32.6 15.0 16.0
ABcTpusi 27.6 26.5 295 30.1 33.1 33.9 9.8 9.5
Monwa 18.5 18.8 34.3 354 32.0 29.9 15.2 15.9
MopTyranus 22.3 22.0 34.8 31.7 28.6 295 14.3 16.8
PymbHUA 18.9 175 36.5 35.9 31.7 29.1 12.9 17.5
CnoBeHus 19.2 18.7 35.4 32.2 33.2 35.1 12.2 14.0
CnoBakus 18.6 16.8 325 315 37.2 38.6 11.7 13.1
DuHNaHans 34.2 30.2 25.3 25.5 22.7 23.9 17.8 20.4
LLBeuuns 37.9 36.4 29.8 34.9 20.0 15.8 12.3 12.9
Benukobputanus | 39.7 38.9 31.4 31.1 19.8 21.0 9.1 9.00

U3yucneHo no gaHHu Ha Eurostat.

Mpuxoaute oT KOCBEHU AaHbLUM ca no-yctonumeu. CpeagHo 3a EC-27 Te ce
konebaat ot 12.7 po 13.2% ot BBI1 6e3 uspaseHu pasnuyunsa npes gsarta noa-
nepuoga (cwr. 3).
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durypa 3
EC-27: npuxoaun oT kocBeHu gaHbum 3a 2000 — 2011 r. (% ot BBIT)
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Pasnukata mexgy MakCcUManHoTO M MWHMMAIHOTO pPaBHULLE € MeXay
okono1.6 kbM 1 npe3 HavYanHuTe rogmMHu 4o okono 2.1 kbM 1 B Kpasi Ha nepuoaa.
C MVHMManHM paBHMLA 3a MO YeTupu rogvHu ca Yexms n epmanus, 3a Tpu -
McnaHus n 3a egHa - Cnoeakunsa. MakcumanHoTo paBHULLE NpUHaAnexu Ha [JaHus
(2000-2006 r.), Kunup (2007 r.) n LWeeuusa (2008-2011 r.). Kato ganose oT npmxo-
ante Ha KOb pasnuknte gocturat okorno 1.6-1.7 nbtu. o ce otHaca go bbnra-
pus, npes nepuvoga 2000-2003 r. cpegHOTO paBHMLLE Ha KOCBEHOTO obnaraHe e
104.4% kbm TOBa Ha EC-27, kato npe3 2002 r. To € gopu noa toBa Ha Cbio3a
(96.9%). NMpe3 nepuoga 2004-2008 r. cpeaHoTo 6GbNrapcko pasHuule € 129.2% ot
ToBa Ha EC-27 (makcumanHo 137% npes 2008 r.). MNMpes kpuancHus nepuog TO
cnaga cpegHo Ha 115%, a npes3 nocnegHata roguHa e 111.5%.

Kato ganose ot npuxoaute Ha KOB kocBeHuTe gaHbum B Bbnrapus ca Ha
nbpBo msicto B EC-27 - cpegHo 39.1% 3a 2000-2008 r. n 43% 3a 2009-2011 r.
BcbLUHOCT B HA4anoTo M B Kpas Ha nepuoja NocTbieHUsaTa OT KOCBEHU AaHbLM
kato gan ot BBI1 ca 6nusku go cpegHute n MoraT ga ce cMmartaT 3a “HopmarnHun’
(cour. 3), a BUCOKMAT um gan oT npuxoaute Ha KOB ce gbmku Ha mankus GogxeT
(BX. our. 1).

Mpmxoaute OT BHOCKUTE 3a coumMarnHo ocurypsisaHe cpegHo 3a EC-27 cbLio
3aemar 3HauuTeneH u cpaBHUTENHO yctonums asan (ot 13.4 go 14.1% ot BBI) 3a
uenusa nepuog (dur. 4). Kato gan ot npuxogute Ha K[b Te pactart n ca gopwm ¢ no-
ronama Texect oT gpyrute rpynu npuxogn — 30.8% cpegHo 3a 2000-2008 r. u
31.5% 3a 2009-2011 r. C MmHMManeH gan Ha npuxoauTte e daHns (1.8 — 2.6% ot
BBI1) nopagn cnomeHaTnte 0cobeHOCTH, cneasaHa oT MpnaHams ¢ BHOCKM Mexay
5.6 n 7.5% ot BBI1. Ako ce oTyeTe TOBa, AMaNa3oHbT Ha konebaHua mexay Mak-
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CUMarnHusa 1 MMHUManHus aan ctaBa nogobeH Ha TO3n B ApyrvTe rpyny Npuxoau -
oT 3.5 go 2.5 kbm 1. MakcumanHuTe pasHuwa ca Ha epmanua (2000-2003 r.) 1
®paHuma (2005-2011 r.), kato npe3 2004 r. npuxogute UM ca paBHu. LLlo ce oTHa-
cs oo bbnrapus, paBHULLETO HA HEMHUTE NPUXOOU € YYBCTBUTENHO Noj CpeaHoTOo
3a EC-27 - 3a 2000-2008 r. e cpegHo 68.4% kaTto asan ot BBI1. B HayanoTto Ha
nepvoga To e 77.1% n nnaBHO ce noHwxkaea Ao 56.9% npes3 2008 r. 3a nepuona
2009-2011 r. NpoUEHTBT cNada AONbAHUTENHO A0 52.5 OT cpeaHOTO paBHULLE Ha
Cwbto3a. Kato gsan ot npuxogute Ha KOb Bvnrapus e 6nmso oo MmuHumyma — 23.8%
3a 2000-2008 r. n 21.2% npe3 2009-2011 r.
Qdurypa 4

EC-27: npuxogu oT BHOCKM 3a COLMaAriHO ocurypsiBaHe
3a 2000 — 2011 r. (% o1 BBIN)
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Taka HapeyeHuTe apyru (rMaBHO HedaHbYHWU) Npuxoau cpeaHo 3a EC-27 ca ¢
no-Marnko 3HayeHue 1 ca gonbneawu. Kato aan ot KOB T1e ca 10.4% 3a 2000-2008 r.
n 11.1% 3a 2009-2011 r. (Bx. Tabn. 1), a 3a bwnrapus, JlatBua n OuHNaHous gensT
€ NpubnManTenHo OBOWHO MO-BMCOK. Te3n Mnpuxoau ca pasHoobpasHu M MHOro-
OpOMHM 1 MMaT NO-roNsIMO 3Ha4YeHne 3a ooWMHUTE 1 cbaebHaTa BnacT. KOHKpeTHO
3a HawaTa cTpaHa AenbT MM Cce OKas3Ba MO-BMCOK, OTKOJIKOTO Ha MpekuTe OaHbum
(kato asn ot BBI1 - 7% 3a 2010 r.). 3Hauuma yacT oT Tax — 32.6% 3a 2010 1. n 30.6%
3a 2011 r., ce AbmKkM Ha nomowmTe, nonyvasaHm ot EC. Ha Te3n gsnose - okono
2.27 n 1.94% ot BBIT 3a 2010 n 2011 r., cbOTBETCTBAT pa3xoam 3a BHOCKa B 6to-
keta Ha EC okorno 0.95 n 1% ot BEBIN. Taka cangoto e npubnusmtenHo 1.32% ot
BBM 3a 2010 1. n 0.9% 3a 2011 r.2 [okonkoto obaye nony4yaBaHeToO Ha NOMOLLMTE €

3 MN3uncneHo no MNoauwex otdyet Ha BHB, 2011.
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06BbP3aHO C MHOrO N HanW-pasnMyHK YCroBUs, TOBa €ABa N1 MoXe Aa 6bae “aoka-
3aTencTeo” (M3ameputen) 3a nNonsuTe OT YneHcTBOTO Ha bbnrapusa B EC. BvnpocsT
3a nonaute n 3arybute e MHOro no-BceobxBaTeEH M CIIOXKEH, KaTo peauua Heroeu
KOMMOHEHTUN OpWU He MoraT fja ce U3MEPSIT YUCTO KONMYECTBEHO.

CpaBHeHMA Ha AaHBYHUTE pa3Mepu 1
AaHbYHUTE OCHOBM

OCHOBHUTE HOMUHANHW JaHBbYHU pasMepun (CTaBKW) ca BaXKeH YacTeH MoK-
3aTten, opuMeHTMpaL, 3a NoTeHUManHUTe HaMepeHuUst N Bb3MOXHOCTU 3a CbOu-
paHe Ha BQKEeTHU NpMxoamM No OTAENHUTE AaHbun M 0bLlwo. HanctmHa cblyecT-
ByBa M OoraTa rama OT faHb4YHM pasxoan (QaHbyHM 0Onek4yeHus) — 0CBOGOX-
AaBaHug, npucnagaHns U T.H., KOUTO CTEeCHABaT W noakonasaT AaHbyHUTE
OCHOBUW, HO Te ca C OTHOCWUTENHO No-Manko 3HadyeHue. OcBeH TOBa e Hanuue
CTPEMEX KbM CbKpalllaBaHETO MM B Cb3By4MeE C KOHCEPBATUBHUTE TEOPUM U MO-
crneumanHo Ha MKOHOMMKaTa Ha npefnaraHeTo, KOeTO BCBLLHOCT € U eAuH MNo-
ONCKPETEH HayuH 3a yBenu4yaBaHe Ha AeWCTBUTENHaATa [aHbyHa TexecT. B
pamMKnTe Ha efHa orpaHudeHa Mo pasmepu paboTa TOBa MOXE Ja Ce Hanpasu
CcaMmo 3a MOo-rNaBHUTE AaHbYHU hOPMMU, HOCELLM MO-rofiiMaTa 4yacT OT NpUxXoanTe
Ha KOB.

OCHOBHMAT JaHbyeH pasMep Ha daHbKa 8bpXy KopropamugHusi 00xod
(neyan6aTta) ce nameHs npes3 NocrnegHuTe ABe AeceTuneTus rmaBHO Mnog Bnuvs-
HWE Ha HapacHanaTta NOABWXHOCT Ha KanuTana B cBeToBeH mawab. Taka B
EBponeickusa cblo3 cpefHaTa OCHOBHa KoprnopaTMBHaA AaHbyHa cTaBka oT 37.8%
3a 1993-1996 r. n 35.1% 3a 1997-1999 r. 3a 2000-2007 r. nocTeneHHO cnaga o
24.8%", a kbM anpun 2012 r. Ta e Beue 20.6% (Bx. Tabn. 2). CneposaTenHo
CpeAHVAT daHbyeH pa3mMep npogbipkaBa Aa HamansiBa, HO CbC 3abaBeHu TeM-
nose. OGUKHOBEHO TOBa € NMPUAPYXEHO OT CbKpallaBaHe Ha ocBOOOXAaBaHUATa
M npucnagaHusaTa, KOeTo MOoHMXaBa CbBKYMNHUsSI edekT. VIHTepecHO e cblio, Ye
makap EC-27 n EBpona ga ca permoHbT C Hai-BUCOKMSA OSN Ha OHOOKEeTHU npu-
XOAW B CBeTa, cpefHaTta KoprnopaTuBHa AaHbYHa cTaBka oT okosno 2000 r. Hacam
€ no-HMUCcKka OT Tasu B cBeTa (6asa 92 cTpaHW) M OcTaHanuTe PEernoHu, B3eTu
nootaenHo. Toea mMoxe Aa ce obsicHM Jo ronsiMa cteneH ¢ no-cnabarta ameep-
cumkauma Ha npuxoguTe B OPYrMTe PErmoHn MO OCHOBHU Fpynyv nNpuxoaun 3a
CMeTKa Ha TpPagUUMOHHO MO-BUCOKMTE npekn AaHbuun. Hanpumep kbm 2007 r. B
Anonua JOC e 5%, B KaHapa — 6%, B Tannang u Cunranyp — 7%, a B ABcTpa-
s n KOxHa Kopes — 10%.° CALL BboGLie HAMaT deaepaneH JaHbK BbpXy
npogaxébute, a camo akLmn3n Ha LWaTCcKo paBHULLE. CbLLEBPEMEHHO B MHOIO Abp-
XaBu OT TpeTusi CBAT CTaBKUTE Ha KOPrNopaTUBHUTE AaHbLKU Ca BUCOKU, HO umaTt
TSICHA JaHbyHa OCHOBa (MNaBHO AOXOAMTE Ha edpuTe YyXAeCTPaHHU U MECTHU

dumpmn).

4 KPMG’s Corporate and Indirect Tax Rate Survey, 2007, p. 10.
® Mak Tam, c. 27-28.
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Tabnuuya 2
EC-27: 0CHOBHM HOMMHAMNHK faHb4YyHKU pasmepn (%)

Crpan | o o o | P by e | g
ABcTpusi 25.0 21.0-50.0 20.0
Benrus 33.99 25.0-50.0 21.0
Bbvreapus 10.0 10.0 20.0
Knnbp 10.0 0-35.0 17.0
Yexus 19.0 15x1.475=23.1 20.0
OaHus 25.0 38.0-59.0 25.0
EcTonus 21.0 20.0 20.0
dnHnangus 24.5 6.5-29.75 23.0
dpaHuus 33.3 5.5-41.0 19.6
epmaHus 30.0-33.0* 14.0-45.0 19.0**
Mbpums 20.0 0-45.0 23.0
YHrapus 10.0:19.0 16x1.27=20.3 27.0
WpnaHauna 12.5 20.0-41.0 23.0
Wtanusa 27.5 23.0-43.0 21.0
JlatBUA 15.0 23.0 22.0
JlutBa 15.0 15.0/20.0 21.0
Irokcembypr 21.0 0-38.0 15.0
ManTa 35.0 15.0-35.0 18.0
Hupepnangusa 20-25 0-52.0 19.0
Monwa 19.0 18.0/32.0 23.0
MopTtyranus 12.5/25.0 11.5-46.5 23.0
PymbHUs 16.0 16.0 24.0
CnoBakusi 19.0 19.0 20.0
CnoBeHus 18.0 16.0-41.0 20.0
Mcnanus 30.0 24.0-45.0 18.0
LBeuus 26.3 0-57.0 25.0
BenukobputaHus 24.0 0-50.0 20.0
CpedHo 3a EC-27 20.6 18.6 **=* 21.0

3abenexka. laHHnTe ca kbM anpun 2012 .

* [lericTBUTENEH pasmep.

** No 2006 r. = 16.0%.

*** CpedHo 3a ocemMTe CTPaHU C NMOCHK AaHbK.

U3moyuruk. Key Data on World Taxes.

OcCHOBHUAT gaHbyeH pasmep B bbnrapusa e 10%. Kakto ce Bmwxkga ot gaH-
HUTe B Tabn. 2, TOM e Hag ABa NbTM NO-HUCBK OT cpegHusa 3a EC-27 (20.6%).
TakaBa ctaBka uma camo Kunbp. YHrapms npunara cbliata cTaBka, HO camMo 3a
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aoxoamn oo 500 mnH. dopuHTa (okono 2,3 mnH. USD) 3a 2011-2012 r. JaHbYHUAT
pasmMep y Hac € YyBCTBUTEITHO MO-ManbK U OT TO3M B CbCeOHU M Apyrn GusLIK
coumanuctudeckm ctpauu (Mepums, PymbHus, Cnosakusa u MNonwa). Huckata ga-
HbYHa CTaBKa, CbYyeTaHa U C HAKOM obnek4YeHusl, UMa 3a Len ga npueneye noseve
YyXXAeCTpaHHU MHBecTULMKU. 1o CbLLEeCTBO TS CbAbpXa eneMeHTU Ha AaHbuYeH
AbMnvHr. UsmmnHanmnsat nepuoa obade e gocTaTbYeH, 3a ga ce 3akiiouu, 4e
HMCKaTa CTaBKa He ycnsiBa Ja KomneHcupa HebnaronpusaTHUTe Apyru dakTtopu -
T.HAp KOPYMUWOHEH AaHbK, fnowa WHEPACTPyKTypa, HEOQOCTaTbYyHO KBanuduLm-
paHn Kagpw, TECEH M He3alMTEH C HULWLO BbTPELUEH Nas3ap, HepeaneH dumkcmpaH
BanyTeH Kypc 1 T.H. YyxgecTpaHHUTE MHBECTULIMM HE Ca BbB BUCOKOTEXHONOTMYHU
NPoOn3BOACTBA Ha npepaboTBallaTta NPOMULLSIEHOCT, a rMaBHO B HEOABWXUMU NMO-
™, Typu3bM, 6aHKOBO M 3aCTpaxoBaTesflHO AEeN0 1 TbProBCKU BEPUTK, NITKOC eHep-
reTukarta, HoO Npu rapaHTUpaHu nevyanou.

JluyHusim nodoxodeH daHbK BCHLUHOCT € MbpBU MO 3HayeHue B rpynaTa Ha
npekute AaHbuuW. JenbT My € cpegHO OKOMo TPU MbTU MO-BUCOK OT TO3WN Ha AaHbLM-
Te Bbpxy nevanbarta. OT 27 cTpaHu-uneHkn Ha EC 21 npunaraT nporpecuBHO
nogoxoaHo obnaraHe Ha NUMYHUTE JoXoau. TyK ce BKMYBAT BCUYKM cTpaHu oT EC-
17, KaKTO 1 OTAENHU AbpXKaen oT N3TouyHa EBpona: MNMonwa - ¢ aBe cTtaBku oT 18
32% n CnoeHuns - oT 16 0o 41%. Jo 2011 r. yHrapckusaT nMyeH NogoxodeH AaHbK
CblLo € ¢ age ctaBku - 3a 2010 . 17 n 32 %, npean ToBa 18 1 36%, a npean 2006 r.
0o 38%. bboewara 28-ma uneHka Ha EC — XbpBaTtus, CbLO MMa NPOrpecrBeH
nogoxodeH gaHuk (o1 12 oo 40%). B ctpanute ot EC-15 npegennute (Makcuman-
HWUTE) CcTaBKku gocturaT n HaaxBbpnsaT 50% B wecT oT Tax (MakcumanHo B JaHusa —
59%); B apyrn cegem Te ca mexay 41 n 46.5%, a B octaHanute 4eTupu - Mexay
29.75 (PvHnaHams) n 38% (Jliokcembypr). Lo ce oTHaca [o ocemTe ObpkKaBsw,
KOWUTO npwunaraTt JaHbK C e4Ha CTaBka OT Tuna “nnocbk”, TO CPegHUNAT U HenpeTer-
neH pasmep e 18.6%, a 3a cegemTte cTpaHu 6e3 Hawarta — Hag 19.8%, T.e. nouTn
OBOVHO Ha 6GbNrapckmst JaHbYeH pasmep.

Tpsabsa ga ce nogyepTae, 4Ye U Npu cegemTte cTpaHu-uneHkn Ha EC, npuna-
ralwu gaHbk oT Tuna “nnocbk’, TOW, CTPOro norregHaTo, e NporpecuBeH — gaHbu-
HaTa TexXecT (NPOLEHTLT Ha M33eMBaHUS AOXOL) pacTe 3aedHO C MOBMLIABAHETO
Ha goxopa. ToBa ce MocTura Ype3 HanM4MeTo Ha OCHOBHO OaHbYHO obriekvyeHue
(Heobnaraema cyma) 3a BCeku gaHbkonnartey. Hanpumep npu yHrapckms “nnocbk”
AaHbK (16x1.27=20.3%) ce nonssa gaHbyeH kpegut 0o 18% oT goxopa ot 3an-
naTtu npw ycrosme, Ye roguHuaT goxod e oo 1 MiH. dopuHTa (okono 6100 EUR)
roguwHo. OcBeH TOBa ce nonaea AaHbyeH kpeauT oT 62 500 dopuHTa Mece4dHo 3a
cemencTea ¢ egHo unu ase geua n 206 250 ¢opuHTa 3a TakvMBa € Tpy Ui NoBeYe
neua.’ Fonemn aaHbyYHU 0BGMeKYeHrst MON3BaT U AaHbKonnaTuuTe B Yexust — nuy-
HW 3a HepaboTeLl NapTHLOP 1 3a paboTewwm neHcnoHepn 24 840 KPOHWN FOAMLLIHO U
3a gete 106 804 kpoHu ropuiuHO.” B CrnoBakusi OCHOBHOTO JaHbYHO OBneKyeHne

6 Hungary Tax Deductions.
! Dalsgaard, T. Tax and Welfare Reforms in Czech Republic..., p. 50.
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Ha gaHbkonnaTeua e 80 832 cnoBallUKy KPOHWU FOAMULLIHO, NKOC OLLEe TOMKOBA 3a He-
paboTelua cbnpyra n 4800 KpOHU KpeauT Ha aete.’

Makap M Mo-CKPOMHM, OCHOBHW M LIENEBM OaHbYHU OONEeKYEeHUs1 CbLUECT-
ByBaT N B OCTaHanuTe 4neHku Ha EC ¢ nuyeH nogoxoaeH AaHbk OT Tuna “nnocbk’.
Pasbupa ce, Bce nak cTeneHTa Ha NPOrpecMBHOCT Ha AaHbka B TAX € No-marnka B
CpaBHEHWE C Mpunarawute nporpecuBHa ckana. Llenta Tyk He e ga ce npaBar
NPELM3HN CpaBHEHMSA (MOCOYEHMTE JAHHM ca TBbpAE arpermpaHv 1 4actudHu). Te
obaye ca HambIHO AOCTaTb4YHM, 33 Aa ce TBbPAU, Ye Ype3 3HAUYUTENHNS UM SN B
OlKEeTHUTE NPMXOaU, CbYeTaH C NoBeYe UM No-Marnko NporpecuBHa CTPYKTypa,
ypes3 nuMYHUTE NoAoxXodHn AaHbum B EC ce ocbluecTBsBa akTMBHO npepasnpe-
AeneHne u perynvpaHe Ha [OXOAWTE Ha MHAMBMAOWTE U cemencTeata. B ToBa
OTHoLWeHMe GbrrapckuaT “mogen” Ha NMYHO nogoxofgHo obnaraHe (6€3 OCHOBHO
AaHbYyHO obrekveHune 1 Lenesu TakMBa 3a fela) ce OTKposiBa KaTo U3KIHYeHne, 1
TO B HeraTMBeH CMWUCBLM, AOKOMKOTO Ce HapylaBa MPUHUMNBLT 3a BepTuKanHa
AaHbyHa cnpaBeaMBoOCT.

Tpsabea cbLlo Oa ce nogveprtae, yYe B noBeyveTo cTpaHu oT EC gaHbuHaTa
OCHOBa Ha INNYHUS NMOJOXOAEH AaHbK € 4YyBCTBUTENHO MO-wmMpoka. Hanpumep
NnoYTN HaBcsikbAe ca obnaraemu goxoauTte OT neHcuu (YHrapusi € eQHO M3KMo-
yeHue). Obnarat ce u goxoguTe oT Nuxeu (pas3genHo ¢ 15 no 35%) n anBuaeHTH,
no-cTporu ca npaeunarta 3a obnaraHe Ha npupacTa Ha kanutanoBaTa CTOMHOCT
(capital gains).” LUupokaTa AaHbYHA OCHOBAa € XapakTepHa W 3a TpuTe npuban-
Tuiickn Abpxkasu.’® ToBa BoaM [0 OTHOCUTENHO MO-FoNisiMa Maca Ha obraraemust
aoxond. VIMEHHO Ha He3HauuTenHWTEe NPUXo4M OT JIMYEeH MOAOXOAEH OaHbK ce
ObIDKM HUCKUSAT OTHOCUTENEH ASn Ha usanarta rpyna Ha npekuTe gaHbuu B Bbn-
rapusa. B noBe4eTo CcTpaHu npuxoguTe OT NIMYHUS NOLOXOAEH AAHBK ca 2-4 MbTu
No-BMCOKWN OT T€3W OT KOPMNOPATUBHUTE AaHbLUM, a B Bbnrapms CbOTHOLEHNETO UM
3a 2010-2011 r. e okono 1.5 kbm 1.

OOpaTHO Ha OCHOBHWTE HOMMWHANHKM pasMepu Mpu KOPMOpPaTUBHUTE
OaHbLK, TO3M NpU rMaBHUS KOCBEH AaHbK — daHbKbM 8bpXy 0obaseHama cmou-
Hocm (O0OC), nma TeHaeHuMa ga HapacTtea. CpegHusat My pasmep 3a EC-27 ce
nokaysa ot 19.5% npe3 2007 r. Ha 21% kbm anpun 2012 r. (BX. Tabn. 2). OceeH
TOBa CpedHUsAT pasmep Ha OocHoBHWUTe cTaBku Ha OJC owe npe3 2007 r. Hag-
BMUWaBa T03M B Apyrute permonn. CpegHo 3a OUCP Ton e 17.7%, B Asnatcko-
TuxookeaHckusi permoH — 10.8%, a 3a JlatuHcka Amepuka — 14.2%. 3a 2007-
2012 r. 11 oT 27-Te CTpaHU-YSIeHKN ca 3anasunm OCHOBHUA AaHbYeH pasmep Ha
O0C, B T.u. lepmaHua (B kosito obaye npe3 2007 r. Toh e noBuweH oT 16 Ha
19%), ®paHuma, Hugepnangusa, Crnosenus, Weeuuns, OaHusa, Asctpus, benrus,
JTtokcemOypr, ManTta n Bbnrapus. AKO N3KMOYMM HalwaTa cTpaHa, OCTaHanuTe oT
rpynata ca rnaBHO BMCOKOPa3BWTW M C BUCOKO HUBO Ha (DMHAHCOBA AUCLMNINHA

8 Moore, D. Slovakia’s Tax and Welfare Reforms. IMF WP /05/133, p. 31.
Zee, H. Personal Income Tax Reform..., p. 17-33, 54.
10 Stepanyan, V. Reforming Tax Systems..., p.16-17.
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W gaHb4yHO cbrnacue (tax compliance). OT GuBWNTE COLMANMUCTUYECKN ObpXKaBK
(ocBeH bwnrapua) Tyk Bnusa eanHcTBeHo CroBeHUst — cTpaHata C Han-BUCOKO
MKOHOMMYecko passuTue oT M3touHa EBpona (3a 2010 r. - 85% oT cpeaHua 3a
EC-27 BBI1 Ha 4oBek no PPS cwrnacHo EBpocTtaT). OctaHanute 16 gbpxasu ca
YBENMUYUNN OCHOBHWUTE HOMWHanHW pasmepu Ha [OOC c uen HabaBsiHe Ha
JOMbIHUTENHN Npuxoan. Cpef TAX ca U CTPaHWU, KOUTO Ce HYXOAsAT OT CreLlHU
3aemu oT MB®, CBeToBHaTa 1 EBponelickata ueHTpanHa 6aHkuM, KoMTo NOCTaBAT
YCNOBUSA 3a [aHbyHU pedopMMU Mpu TAXHOTO nonyyYyaBaHe. Ham-ronemn ca
yBenuyenunsTa npu YHrapus — ot 20 Ha 27% (+7 NpoueHTHW NyHKTa), PyMmbHUA —
oT 19 Ha 24% (+ n. n.), Mepumsa — ot 19 Ha 23% w JlatBua — ot 18 Ha 22% (+4 n.
n.), Jintea — ot 18 Ha 21% (+3 n.n.), Bennko6putanmns — ot 17.5 Ha 20% (+2,5
n.n.), Ucnanmns — ot 16 Ha 18%, MopTtyranus — oT 21 Ha 23%, UpnaHamsa — oT 21
Ha 23%, EcToHns — oT 18 Ha 20% wn Knnbp — oT 15 Ha 17% (Bcuyku ¢ + 2 npo-
LeHTHM nyHkTa). Cnoeakus, MNonwa, Utanusa, duHnangma n Yexusa ca ysenuumnu
OCHOBHaTa ctaBka Ha J4C c 1 n.n.

OcBeH TOBa peguua cTtpaHu, ocobeHo B MN3ToyHa EBpona, orpaHuyasaTt
ynoTpebarta Ha HyneBa un obriekyeHun cTaBku 1 M npnbnuxkasat 4O OCHOBHUTE.
Taka Yexusa yBenvyaBa pasMmepa Ha obrnekyeHaTa ctaBka oT 5 Ha 9% (2008 r.),
ctaBkute B Cnoakusi npe3 2002 r. ca 23 n 10%, npe3 2003 r. 20 n 14%, a ot
2004 r. BbBeEXAa eanH ocHoBeH pasmep — 19%. YHrapus, KOATO uMa OCHOBEH
AaHbyeH pasmep 25% (owe ot 1988 r.), npe3 2006 r. ro Hamansasa Ha 20%, HO
ot 1 tonm 2009 r. oTHOBO ro noBuwaea Ha 25%. HamaneHnata ctaBka ot 15%
cera e 18% (3a OCHOBHM XpaHu), @ MMa M 5-NpPouUEHTHa CTaBka — 3a KHWUTMK,
BeCTHMUM n nekapcrtea. lNo-Hucka crtaBka (10% kbm 2007 r.) npunara n Cno-
BaKus — rNaBHO 3a nekapcteBa v hapmaueBTuYHM npoayktn. CnoseHns (OCHoO-
BeH pasmep 20%) npunara HamaneH pasmep oT 8.5% 3a xpaHu, Boaa, nekap-
cTBa U mMeauumHcko obopyaBaHe, MbTHUYECKU TPAHCMOPT, KHUMM U BECTHULM.
Kbm 2007 r. Bcnyku ctpanu ot EC-27 ca ¢ HamaneHu cTaBkM — 0BUKHOBEHO 2—-3
O6posa. bvnrapus uma 9% (npean 7%), yBenuyeHa n yedHakBeHa 3a BCUYKM
Typuctmyecku naketn. OT UeHHUTE OT coumnanHa rnegHa Touka n paspeLleHmn oT
LWecTtata anpektuBa Ha CbBeTa Ha EC HamaneHu ctaBkm (NogobGHO Ha noco-
YyeHUTe Npu gpyrute dneHkn) obave He e octaHano Huwo. MasHo npe3 1999
r., a cbuwo npe3 2000 r. (nekapctea) n 2007 r. (y4ebHUUM) Te ca npemaxHaTu.
EBeHTyanHo noBTOpHOTO ocBoboxaaBaHe, HyrneBO MnNu obrekyeHo obnaraHe
On obnarogetencreano NpegMMHO TbproBUUTE.

[aHbyHaTa Teopust € kaTeropyyHa, Ye NocTMraHeTo Ha “nporpecunBHOCT” (BeEp-
TUKanHa gaHbyHa CnpaBeanvBOCT) Ype3 daHbyHu obnekyenus npu OOC v gpyrvte
AaHbUM BbpXy npogaxbute e HeeeKTMBHO 1 BEPOSTHO AaHBbYHO HecrnpaBeanumBo.
Tesn obriek4yeHus He ca JOCTaTbYHO TOYHO agpecupaHu. 3aToBa “pasnpepenvren-
HUTE BbNPOCK ca no-gobpe obcnykBaHW OT NOAOXOAHOTO obraraHe 1 OT BHUMATESTHO

Haco4eHN TpaHcdhepn KbM JOMAKMHCTBATa, Ha KOUTO Ce Xenae Aa ce nomorHe”.™

1 Tait, 1988, p. 59.
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MprumMHUTE 3a 3ana3BaHETO Ha HAKOWM AaHBbYHU OBnekYeHns ca Har-Beve coLmanHo-
NnonnTMYECKN MU B Mo-Marka CTeneH — TexHudeckn (TpyaHo obnaraHe). B cnydyas e
BaXKHO, Ye enemeHTn Ha npepasnpeaeneHue ca Hanuvue u npu JOC, makap u no-
OrpaHuNyeHuN.

B Bbnrapus rmaBHaTa npuynHa 3a no-ronemute noctbnnenus ot OAOC ce
Kpve BBbB BMCOKWUSI OGN Ha KparlHOTO noTpebneHue. PUKCUpaHUAT BanyTeH Kypc,
KOMOVHMPaH C MUTHUYECKOTO U HETAapU(HO pas3opbXaBaHe B NEPUOA Ha HEYKper-
HanNM MasapHU WHCTUTYLMU W JekanuTanu3aumsi U TEXHONOMMYHO M30CTaBaHe
BOASAT 4O 3HAYUTESTHO HeraTMBHO cango (M3HOC MUHYC BHOC) MpW CTOKUTE U yCny-
rmte. 3a 2004-2009 r. cpegHoroanwHuTe noctbnnenus ot A4C ca npubnunsnrtenHo
10.5% ot BBI1 (okono 27% ot npuxogute), kato BbpxbT oT 11.2% ot BBI1 e npes
2006 r., korato Te ca 29.1% ot KOb-npuxoan. Mo TO3M Ha4ynH oTpULATENHOTO
BbHLUHOMKOHOMMYECKO cango nma “ctpaHunyen” nonoxuteneH eekT — SONbIHU-
TenHu npuxogu ot A0C. MNpes 2010 n 2011 r. nocokaTa Ha n3MeHeHMe e obpaTHa
— BHOCBT M M3HOCBLT Ca B OTHOCUTENHO paBHOBECWE, HO Mpuxoamte cnagat ao
“HopmanHuTe” 8.9% ot BBIT 3a 2010 r. n 8.8% 3a 2011 r. Tpabea aoa ce npusHae,
Yye nopagm crnabocTTa Ha NpsAKOTo obnaraHe 3a ctpaHuTe oT KOromstoyHa EBpona
e HeobxoaMmo fa ro KoMneHcupaT ¢ OO U3BECTHa CTemneH Mo-BMCOK AN Ha KOoc-
BeHUTe gaHbum ot BBI.

Akyuszume ca BTOPUSAT NO 3HadeHue KocBeH AaHbk (crneg OOC) B pamkute
Ha EC. AkumaHaTa cuctema Ha Cblo3a u3nckBa OT CTpaHUTE-YNEHKN 3a4bIDKUTEN-
HU MVWHUMAIHW pasmepu 3a HedTeHuTe ropuea, uurapuTe U Opyrute TIOTIOHEBU
usgenvst u NeT rpynu CNMPTHUM HanuTKU (KOHUEHTpaTW, MOonynpogyktu n 6upa).
Llenta e ga ce ocurypm nosinHa koHkypeHumsi. OcBeH ToBa ce npubaBaT un “eko-
NnornyHUTE” aKkumMsn BbPXy BbIMMLLaTa, KOKCa U enekTpnyeckaTa eHeprusa — 3acera
Marku, HO pacTsLLW.

TpyaHocTuTe 3a bbnrapus, a YacTUYHO U 3a ApyruTe HOBOMPUETU CTPaHU
oT W3TtouHa EBpona, npoustmMyaT OT ronsiMaTa HOMUHanHa pasnuka B A4OXOAWN-
Te. B cpaBHeHue ¢ EC-15 3a Hac 14 e okorno 9 go 10 nbTu. MNaBHO nopagu
ToBa Hanpumep npe3 2008 r. akuM3bT BbpXy uurapute B HngepnaHgus saema
0.4% ot BBI, a B Bvnrapus — 2.5%, T.e. 6.2 NbTM noBe4ve. AKUU3BT BLPXY
ropuBarta oT HedT cboTBeTHO € 1.3 1 2.9% oT1 BBI1, T.e 2.2 nbTH no-ronsim.”? C
Luen nocteneHHo npucnocobsiBaHe KbM m3nckBaHusiTa Ha EC y Hac e npueTta
npaBUTENcTBeHa MNporpama 3a nokauyBaHe Ha akuuaute 3a 2005-2013 .-
EBponapnameHTbT 0baye rmacyBa HOBM yBENWYEHMS Ha akuu3a 3a uurapute
(8o 90 unn noHe 75 EUR Ha xunsga kbca 3a 2014 r.). ToBa o3HavyaBa noHe
2.93 nB. Ha KyTWs, T.e. Ye JOCTUraHeTO Ha MUHUMArHWUTE paBHuLa 3a uirapure
e egHa “npukaska 6e3 kpan”. 3acera 6GbLArapckoTO NPaBUTENCTBO 3asiBsBa, Y€
0o 2015 r. He npefBwXxaa HOBY YBENUYEHUSA HA aKuM3a 3a TIOTIOHEBUTE M3Oenus.

12 -
M3uncneHo no AaHHM OT MHAOPMaLMOHHUST GoneTuH Ha MUHUCTEPCTBOTO Ha dhmHaHcuTe u Statistical
YearbooK of Netherlands 2008...

13 WkoHomuueckn npernea, 2006, N, 4, c. 58-59.
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Pa3koTo noBulleHMe Ha LEeHUTE Ha uurapute BOAeLle YeCTo 4O CBUBaAHE
Ha obema Ha npogaxbuTe (T.e. Ha AaHbyHaTa OCHOBAa), Npes3anacsaBaHe, yCcu-
neHa KoHTpabaHOa M NOHMXEHM NoCTbnneHusa B OwoaxeTa. Taka npes 2009 r.
nocTbNNeHusTa oT akumsa ca 82.6% oT nbpBOHaYanHus nnax, a npes 2010 r. —
70.2%. AHanorMyHo CTOAT HewaTa M C OpYyrusa rnaBeH akum3 — BbPXY nNeT-
pornHuTe ropusa. Bucokute ueHM Ha cypoBusS METpPOs, CbYeTaHU C BUCOKUSA
aKum3, Hakapaxa 4opu TakbB “opToAoKC” Ha cBOBOAHUA Nasap kaTto 6bnrapckus
(PUHAHCOB MUHUCTBLP Aa NPEAnoXu HUBOTO Ha akuM3a Um ga He 6bae egHakBo
3a EC-27, a ga ce dopmupa Ha 6asa pasmepa Ha BBI1 unu nokynartenHara
cnoco6Hoct. ™

Makap v no-mankv, nogobHu TPyAHOCTU C OOCTUraHETO Ha MWHUMAIHWUTE
paBHULLEA Ha akuu3nTe U3nuTeaTt u apyrn “Hoeun” yneHkn Ha EC (Yexumsa, Cnosakus
n T.H.). Hanpumep npu BnusaHeto cu B EC ot 2004 r. CnoBakvns yBenuyaBsa
LeHuTe Ha ropmata ¢ 25%, Ha BGuparta ¢ 66.7% u Ha uurapute — ¢ 47.4%. U Tyk
3a gocTuraHe Ha MUHUMMAarNHOTO paBHULLE NpWU LMrapuTe e npeaBuaeH npexoaeH
nepwog Ao 2007 r.*°

Hannuveto Ha eAWHHW MUWHUMANHW pasMepu Ha OCHOBHUTE aKuu3n e
CblLiECTBEHA MpUYMHA 3a BUCOKMSA MM Oan (M No-obLo Ha KOCBEHUTE OaHbuUM) B
Bbnrapus B cpaBHeHWe cbC cpeaHoTo 3a EC-27 n ocobeHo 3a EC-15. Npes3 2001 .
akuuauTe B Hawarta ctpaHa ca 3.7% ot BBI1 n 9.3% ot npuxoaute Ha KOB, a
akumsmTe BbpPXY HedTOonpodykTuTe Hanmpumep ca easa 19 go 38% ot eBpo-
nencknte. Kbm 2008 r. akumauTe y Hac gocturaT cBos Makcumym — 5.9% ot BBl u
14.9% ot npuxoagute, a 3a 2010-2011 r. Te ca cbotBeTHO 5.1 n 14.9%. 3a
cpaBHeHne B Hugepnangms 3a 2000-2010 r. akumsnTe ca cpegHo okomno 2% ot
BBIM n 4% ot KOB-npuxoan. CvoTHoweHneto npuxogu oT OOC kbMm Te3m oT
akumam 3a 2007-2010 r. Tam e cpeaHo okono 4 kbM 1, gokato B bbnrapus 3a 2008-
2011 r. 70 € 1.74 kbm 1. CpegHO MSCTO MO TO3W NoKasaTen, KakTo 1 KaTo AsroBe,
3aemart cTpaHu kaTto Yexus n Cnosakus. B Yexusa npes 2007-2008 r. akumsuTe ca
cpenHo 3.7% ot BBI1 (9.6% oT npuxogute), a cboTHoWweHueTo npuxogu ot AOC
(okono 6.7% ot BBI1) kbm Te3n oT akumsm e 1.8 kbm 1. B Crnoakusa (2004 r.)
akumante ca 3.3% ot BBIl, a cboTHoweHneTo npuxoan ot OOC kbM Te3an oT
akumsu e 2.27 kbm 1.

Lo ce oTHacs go “nporpecnBHOCTTa”, T.e. BepTUKanHaTa gaHb4Ha crnpa-
BEAJIMBOCT, CMATa ce (QoKasaHo M OT Obnrapckata CTaTUCTMKA), Ye akuM3uTe
BbPXy LMrapute u ankoxona ca perpecvBHu. 3aegHo Te ca noytu 50% ot
Obnrapckute akumsHm noctbnneHns. Ob6paTHO, akuM3bT BbpPXy HedTOoNnpo-
AYyKTUTE MO MNPUHLMN € MPOrpecuMBeH, KakTo M TO3M BbpPXy fekuTte konu. B
Bvnrapmna nocnegHuaT obaye e okoH4YaTenHo oTtmeHeH npes3 2010 r., makap ye
ca ce oyakeanu 30 MfH. IB. Npuxoam oT Hero. Cropea AnbH TeirT'® npu passu-

14 B “HosuHap”, 9 toHn 2012.

15 Moore, D. Slovakia’s Tax and Welfare Reforms..., p. 32.
18 Tait, 1988, p. 45.
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BalLUMTE Ce CTpaHu (Ha 4YMeTo paBHULWE ca M No-6eaHNTE M3TOYHOEBPOMEMNCKM
AbpXXaBu), ako ce TbpPCU “NporpecuBHOCT” MPU KOCBEHWTE AdaHbuu, Nno-gobpe e
TOBa [a CTaHe C OLLe HAKOMKO OBIOXEeHM C akumu3 CTOKM, BMECTO Aa ce AUdepeH-
umpa OOC. Taka ce noctvra Oo Mo-ronisiMa MKOHOMUYECKa U aAMUHUCTPATUBHA
edeKTUBHOCT. AKUU3LT € eAHOKpaTeH (eQHOCTagMeH) OaHbK, CbOMpaH Han-4ecTo
npu Manbk 6pon eapy NPOU3BOAMTENM, OOKATO BbBEXAAHETO Ha U3KMIOYEHUS B
MexaHuama Ha [O0C npeamsBukBa YCNOXHEHUSA U pa3HOOOW Mexady HOMWHanHaTa
W OencTBMTENHaTa AaHb4yHa TexecT. 3a cbXarneHue Obnrapckata npakTuka ce
pasBMBa B obpaTHaTa Hacoka — CTECHSIBaHe Ha AaHbYHaTa OCHOBA MPW akumM3uTe
1 HaTUCK 3a andepeHumnauma npu OOC.

CpaBHEHMETO Ha CTaHOAPTHWUTE pasMepu Ha ocuaypumesiHume (8 m.u.
30pasHU) 8HOCKU € CWUMHO 3aTpyAHEeHO Mopagu CbLeCTBEHUTE UM pasnuuus. B
€[H1 CTpaHM JaHbyHa OCHOBa ca ceaMUYHMUTE BPYTHM JOXOAM, B OpYrM — Meceu-
HUTE UNWN FrOAULLHUTE, a B OnpedenenHn criydyan T.Hap. moamdumumpaH obnaraem
aoxon. Hakou cTpaHu npunaraT NponopLMOHanHu CTaBku, a ApYyrn — perpecuBHU
(no-psgko nporpecmBHU) ckanu. ChbluecTByBaT U ropHa, a MNOHAKora M [oriHa
rpaHvua Ha obnaraemute ocHOBW. [MOHsSIKOra OCBeH TOBa € onpefeneHa Makcu-
MarHa cyMa Ha camuTe OCUTYpUTENHW BHOCKM (4€CTO MOOTAENHO 3a pasnuyHuTe
OCUTYPUTENHU PUCKOBE), KaKTO 1 onpeaenieHn TBbpau (T.e. MKCMpaHM) CyMu Ha
3agbimkeHneTo. CrnoXHM ca 1 B3aMMOOTHOLLIEHUATA C JOOPOBOMNHNTE Kanutanosu
BHOCKM.

Camnte oCUrypuTenHuM CUCTEMM CbLIO He MNOoKpuBaT MNpUBNM3NTENHO
eAHakbB 00emM couManHoOOCUTYPUTENHN PUCKOBE, HUTO Ca B efHakBa CTENeH
006BBbp3aHn c ocuryputenHuTe BHockn. Hanpumep B [laHus coumnanHoTo ocury-
psiBaHe ce uHaHCMpa MNOYTM U3UAMNO0 4Ype3 noAoxodHuTe paHbun. EgnH-
CTBEHUTE Wu3KMyeHnsa ca T.Hap ATP u 3gpaBHute BHOcKM. ATP e pgonbn-
HUTeNHa AbpXaBHa NeHCUOHHa cuctema. PabotogatenaT nnawa 2160 paTtcku
kpoHun (2010 r.) roguwHo, a HaeMHuaT paboTHuk 1080 (T.e. egHa TpeTta oOT
usnata cyma). BHockute 3a 3gpaBHO ocurypsiBaHe ce cbOupaT OT HaeMHuTe
paboTHULM U caMOHaeTuTe nuua. Te ca ObIMKMMU BbpXy OpyTHUTE 3annaTtu u
CbOTBETHO [I0X0Aa OT BU3HEC NO AaHbyeH pasmep oT 8%." O6paTHUST cryvai
e Yexusa. Tam BUCOKMTE coLManHi BHOCKM B yCIOBUsiTA Ha HUCKa Ge3paboTuua
M cpaBHMUTENHO Oo0pa Bb3pacToBa CTPyKTypa BOAAT OO ToBa npuxoaute OT
BHOCKM Oa HadBulIABAT LIENEBMTE pas3xodu, KaToO M3MULWIBKLT Ce M3Mnossea 3a
obwmnte OrooxeTHU pasxoan. ETo 3awo Yexusa npoBexpa NonvTMKa Ha yme-
PEHO NNaBHO HaManeHWe Ha OCUTYPUTENHUTE BHOCKM M 3acuriBaHe Ha KOCBE-
HOTO M JIMYHOTO NOAOXOAHO obnaraHe, KaTo TOBa Ce CMsATa 3a CTPYKTYPHO
nogobpeHne Ha gaHb4yHaTa cMcTeMa, NnoBulIaBaLLO HelHaTa edekTMBHOCT. B
CbOTBETCTBME C Ka3aHOTO CyMapHWUTE OCUTYpUTENHW BHOCKM B Yexusa npes
2007 r. ca 48.5%, oT 2008 r. — 47.5%,® a kbM 2009 1. — 45% (Tabn. 3).

17 Social Security Taxes — Denmark...
18 Dalsgaard, T. Tax and Welfare Reforms in Czech Republic..., p. 43-46.
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Tabnuya 3

OCHOBHW HOMUHANMNHK pasmepun Ha BHOCKUTE 3a coumnarnHo ocurypsasaHe Ha

n3bpaHu ctpanu ot EC (kbm 2009 r., %)

HaemeH paboTHuk Pa6oTtopaten O6wo
ABCTpYSA (15.06-18.06)X 1.166=17.6- 21.06 | 21.63X1.166=25.22 | 42.82-46.28
Benrus 13.07 34.47 47.54
Bwnzapus 12.9 17.7 30.6
Yexusa 4.5+6.5 34.0 45.0
LOaHusa 8.0 . 8.0
dnHnangusa 5.83+1.47 23.0 30.3
®paHuus 13.7-0.85 41.6-23.35 55.3-24.2
'epmaHus 20.23/11.35 19.56/11.35 39.79-22.7
Mbpums 16.0 28.06 44.06
YHrapwms (2011 r.) 175 28.5 46.0
WpnaHauna 4.0/5.0+ 0-4.0 8.5/10.75 12.5-19.75
Wtanusa 9.49/10.49 32.08 41.57-42.57
JTrokcembypr 10.95+1.40 14.10+6.54/7.64 32.99-34.09
Hwpepnangmsa 31.15 7.73/11.88+6.9 45.78-49.93
Monwa 7.61/2.45+9.0 18.43/4.17 35.04-15.62
MopTtyranus 11.0 23.75 34.75
CnoBakusi 8.0+1.4+4.0 13.75+1.65+10.0+0.8 39.6
Wcnanusa 6.35 29.95 36.3
LBeuus 7.0 31.42 38.42
BenukobputaHus 11.0+1.0 12.8 24.8

Mo danHu om: OECD Tax Database...; 3a bbnrapus oT HauMOHaNHOTO 3aKOHOAa-
Tencteo oT 2012 r. 3a TpyA TpeTa KaTeropus.

OcobeHoCTN CbLLECTBYBAT M MPU MEHCMOHHUTE CUCTEMW HA HAKOW CTPaHMu,
Hanpumep Benukobputanua n Mpnavgusa. Cuctemarta besbpumxk npeasmxga mMu-
HUMarnHW ObPXaBHW MEHCMU, OCHOBAHW Ha rpakgaHCTBO M coumaneH puck (6es
3a4bIDKUTENHM CTaX U BHOCKM), AOMbIIBAHN OT BHOCKW Ha KanuTanoBs NMpUHLMM.

Mpu BCUYKM TE3M YrOBOPKM (KOUTO HE Ca €AUHCTBEHO Bb3MOXHWUTE) BCe Nak
CWUMHO arpervpaHnTe aHHU 3a OCHOBHWTE HOMMWHANHW JaHbyHM pa3mepun Ha 20
cTpaHu-uneHkn Ha EC (Bx. Tabn. 3) gaBaT mM3BecTHa MNpefcTaBa 3a Bpb3kaTa
“pasmepn Ha OCUrypUTENHUTE BHOCKM — NpmUxoan” u MACToTo Ha Bbnrapus cpen
Tax. OT npeacTaBeHNTe ObpXKaBU OCEM MMaT CbBKYMHWU OCUIYPUTENHU BHOCKW Hazg
40% (Han-vecto okomno 45%), a owe noHe net — okono 35% u noseye. Ha T03n
(OH HalwiaTa cTpaHa ce OTfMYaBa C OTHOCWUTESNTHO HUCKa CbBKYMHa BHOCKA OT
okono 30.6%. BcblHOCT npes3 nocnegHWTe roavHU Ts MOKpMBA e4Ba OKOSo edHa
BTOpa OT pa3xoAmMTe Ha CbOTBETHUTE OCUIYPUTENHW UHCTUTYLMM, FNaBHO nopagu
HamaneHuMeTo Ha ocuryputenHute BHockn. Camo 3a 2001-2009 r. BHockaTa 3a
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doHg “MNeHcun” (3a Il kateropusa Tpya) cnaga ot 32 Ha 18%, kato 3a 2010 r. e
aopn 16%, a 3a 2011-2012 r. — 17.8%. OceeH ToBa YacT oT Te3u cpeacTaa (5%) 3a
poaeHuTe cnen 1.1.1960 r. ce oTaenaT 3a T.Hap BTopu (3agbmknteneH) kanutanos
cTbnb. B ocTtaHanute cTpaHn Toh 0OMKHOBEHO ce hMHaHcMpa M3LUSNOo 3a CMeTka
Ha paboTtogatenuTe. CbyeTaHO C MKOHOMUYecKaTa Kpusa v nocrnefpanarta genpe-
cua (2009-2012 r.), poBenu o oLLe No-HUCKa 3aeTOCT U AaHbYHO cbriacue (pecr.
BMCOKa CTEMEH Ha yKpMBaHe), NPaKkTUyeckn ObNrapCKMTe OCUTYPUTESTHU CUCTEMMU
ca no4tu B konanc. EQMHCTBEHO KpaHWUTE OrpaHuMYeHnst Ha pasxoauTe, CbYeTaHu C
BMCOKMS OOMbrBaLl, OS5 Ha OAbpXaBHaTa nogkpena, Nno3BosisiBaT, Makap U TPyOHO,
OanaHcupaHe Ha NpuxoauTe 1 pasxoguTe.

KakTto coun HanpaBeHMAT OOTyK aHanu3, AaHbYHWUTE pa3mepu (CTaBku), a
OOHsKbAE W AaHbYHWTE OCHOBW, Ca TBbPAE pasnNYHU B OTAEMHUTE CTPaHW.
EovHcTBEHO B obnactrta Ha KOCBEHUTE JaHbUM U MO-CleumanHo npu akumsuTe
(eAMHHN MUHMManHW paBHMLA) U MuTaTa (06LWa Tapuda) Mma no-4yBCTBUTENHO
yefHakBsiBaHe. To obade cbLo nopaxga npobrnemu, ocobeHo 3a HoBoMpueTUTe
abpxasu ot N3touHa EBpona. B T03M cMUCbN HanaraHeTo Ha Mo-CTPOrn HagHa-
LMoHanHu npasuna ot T.Hap. lNakT 3a duckanHa gucumnnmMHa Hecny4YyanHo cpella
cbnpoTmBa. Mo-cKOpo e peanuCcTUYHO Aa ce U3WUCKBa MO-CTPUKTHO M MocrefoBa-
TernHO cnasBaHe Ha Jobpe M3BECTHUTE KpuTepun oT MaacTpuXT 3a ropHuU rpaHnum
Ha OrMKETHUS AeUNT 1 ObpXKaBHUS ObNr. BepossTHO ToBa 3aeAHO C NMPOMeEHUTE
B 6aHkoBaTa cdepa, Bki. T. Hap. EBponencku ctabunmsaymoHeH MeXaHU3bM, e
Ce oKakaT AOoCTaTb4HM 3a NpeoforisiBaHe Ha KpulaTa Ha eBpOTO B CPegHOCPOYEH
nnaH. MNpoTnBopeunsita Mexagy HaumoHanHUs CyBepeHUTET B OrogkeTHaTa nonu-
TMKa M HeobxoaMmocTTa OT TsCHa GlompkeTHa M PMHAHCOBaA KoopAWHAUMS npwm
HanuuneTo Ha obuwa BanyTa 3a 17 oT 06LLO 27-Te CTPaAHU-YNIEHKN OCTaBa. ToBa Ha
CBOM pepn oTnara MpMeEMaHeTo Ha €BpOTO OT OCTaHanuMTe W3TOYHOEBPOMEWCKM
ObpXaBu U 0THOBO BoAM A0 “EBpona Ha fBe ckopocTu”.

KoHkpeTHO 3a Bbnrapus 4yBCTBUTEMHO MO-HUCKUTE OAaHBYHW pasmMepu npu
NUYHUSA U KOPMOpaTUBHUSA MOLAOXOAHW OaHbUM M OCOBEHO Mpu OCUrypUTENHUTE
BHOCKM, Ca OCHOBHa NpU4YMHa 3a MankuTe OaHbYHW MOCTbMNeHus. YacTuyHo 3a
TOBa OOMNPUHACAT U MO-TECHUTE AaHbYHM OCHOBW, MMABHO NMPW NUYHUS MOAOXOAEH
AaHbK.

B WMpPOK CMUCHN Ha NOHATMETO, KOraTo ca OTHOCUTENTHO HUCKW, OAaHbYHUTE
pa3mMepu U JaHbYHMTE OCHOBWM MoraT ga Ce cMsATaT 3a 3aKOHOBO paspelleHOo
n3bsarsaHe Ha gaHbumuTe (tax avoidance).

JaHb4yHU namamu. IuHammka Ha UKOHOMUYeCKuUA pacTex
M OKO4KEeTHU NOCTbNIIEHUA

3a pasnuka OT 3aKOHOBO paspeLLeHOTO 13bsreaHe Ha aaHbumTe (tax avoidance)
OaHbYHUTE U3MaMK NpeacTaBnsaBaT yYKpMBaHe Ha AaHbUWM C HE3aKOHHU cpeacTBa
(tax evasion). CbLiecTByBaT pasnnyHM OLEHKN 3a JaHbYHMTE M3Mamu. Beuukn Te
ca CBbp3aHK C oLeHKaTa Ha T.Hap. HedbopMarHa MKOHOMMKa, JOKONKOTO Hennalla-
HEeTO Ha JaHbUM e Hal-BaxHaTa W xapakTepHa yepTta. Cnopepq oueHka Ha EBpo-

18



BropxeTHuTe npuxoam Ha Bwnrapus n Eeponeiickus cbio3 (2000-2011 r.)

nenckara kommcua B bwnrapusa cera ta € 31.9% ot BBI1 cpewy cpegHo 18% 3a
EC-27. OueHkaTa BKMOYBa KaTO CbCTaBKW OKOMO 2/3 HeaeknapupaHu oxoaun u
1/3 ykputn 060pOoTK Ha pmpmMuK. Bnnmso o ToBa paBHuWe ca PyMbHUS 1 XbpBa-
ma. Cnopen n3cneasaHe Ha HaunoHanHusa ueHTbp “YIkoHOMMKaTa Ha CBeTno” B
PyMbHUA 1 Bbnrapusa HecpopmanHata nkoHomuka e Hag 30% ot BBI1, a B bpuus
n Utanms — okono 30%, gokaTto cpenHo 3a EC 14 e okono 15-17%. B M'epmaHus,
[aHua n ABcTpust T9 ce oueHsiBa Ha 10-12%.%° Cnopen bbnrapckata ctonaHcka
Kamepa 3arybuTe Ha GiogxkeTta npe3 2009 r. ca okorno 11 mnpa. ne.?! Tosa npeg-
craBnsaBa 16.1% ot BBI1 n xunoteTnyHo 61 yBennumno AeNCTBUTENHUTE NPUXOAN Ha
KOB c okono 43.9%. CrnenoaTenHo npu cbbrpaHe Ha nonoBuHaTa OT TAX NpuxoguTe
My 6uxa gocturHanu 44.7% ot BBI1, T.e. cpeagHoTO paBHuLe Ha EC-27.

AHanornyHo, gupekTopbT Ha rpbukata Cnyxba 3a duckaneH KOHTpoOn u
MB® oueHsBaT, 4e HennateHuTe gaHbum B bpumnsa gocturaT 12-15% ot BBI1 (40-
45 mnpa. EUR roaguniwHo), kato ako ce cbbepe nonosuHaTa oOT T4X, [bpuna He 6u
uMana duckanHm npo6r|e|v||/|.22 Cnopep LeHTbpa 3a uscneasaHe Ha AeMokpaums-
Ta n poHpgaums “@p. E6ept” BCce nak 6 ot Bcekn 10 nB. oT HedhopmanHarta UKOHO-
MWKa U3nn3aT “Ha ceeTno”. >

Ha npakTuka 3Ha4YMTENHOTO HamarieHue Ha JaHbyHUTe n3Mamu € npobne-
MaTU4YHO, BBIMPEKM FONIEMUTE YCUMMUS, HEMArKOTO TEXHUYECKM PECYPCU, C KOUTO
pasrnonara gaHbyHaTa agMUHUCTpauUus, U 3adbibkaBaHeTO Ha upmute ga Bro-
XaT 3HaumTenHu cobCTBEeHW cpencTBa, Taka Heobxooumm B KpuaucHata obcTa-
HoBKa. Hanocnegbk ronemu Hagexawm ce Bb3narat Ha CBbpP3BaHETO Ha pervc-
TpauuMoHHuTe anapaTtu 3a OOC “onnamn” ¢ gaHbuHMTe Bnactu. Pasbupa ce,
ycunusa TpsibBa ga ce npaBAT NOCTOSIHHO, HO TPyAHO 6K MOrno ga ce noesipea, ve
e[Ba M He BCUYKM [OXOAM, OT KOUTO € NueH OoaKeTbT, We ce uskapaTt “Ha
CBETNO” U We NOCTbMAT B HEro, KOETO Lie NO3BOMN U NOHWXKaBaHE Ha AaHbYHUTE
ctaBkun. ®akT e, Ye BCUYKO TOBA He Ce € Cry4vurio 3a TpuTe roauHn Ha kpusarta u
e[iBa nu e cTaHe B 6rnm3ko 6baelLe.

Mpobnemute Tyk ganey He ca TeXHUYECKU, HUTO B pasnnyHUTE OLEHKM 3a
HecbopmanHata UKOHOMUKA. TpydHO Moxe Hanpumep ga 6bae ybepeH Owbnrap-
CKUAT Nywad Aa nnawa egHaksa LeHa 3a uurapute cbC 3anagHoeBponeeLa, npu
NoroXxeHne, Ye HoOMUHanNHUTe My goxogu ca 9-10 nbTu no-Huckn. Minn pga ce vcka
Obnrapckute rpaxxgaHn ga BHACAT 34paBHU BHOCKW BbpPXy peanHuiTe CuM OOXOAMW,
ako morat ga 6bpaTt nekyBaHu, 6e3 BboOwe Aa nnawart (MO ChnewHocT, Mo
COLMANnHO-NOMUTUYECKN UMNN €THNYECKN NPUYUHK, OTCHCTBME OT CTpaHaTta U T.H.),
a B KpaeH criyyan — cpely MuHMMmarnHa BHocka. Pa3bupaemo e n xenaHmeto Ha
3HaunTeneH Oporn paboTewm (ocobeHO no-mnaguTe U no-HeobpasoBaHuTe) Aa
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npegnouynTaT da nonyyat go 1/2 ot 3annartarta cu “nog macarta”’, 6e3 gaHbum U
OCUIYypPOBKW, KaTO MaMST conuaapHo ¢ pabotogatensi CM OCUrypuTenHuTe cucte-
Mu. TekywmTe NoTpebHOCTM ca MHOIO Mo-HaCbLLHM, OTKOMKOTO Hagexaarta, Ye ako
BHacAT YecTHO 40 1 noBeyve roaMHU BHOCKM MpU BCE MO-MPOU3BOSTHO U3MEHALLMTE
N yTEXHABALUM Ce NpaBuna, LWe MoraT fga nony4yaT AOCTOMHa NeHCUs.

MonykpMMHaNHUAT XapakTep Ha npexoda, ps3koTo obedHsiBaHe Ha Hace-
NEeHNeTOo, HecnpaBeaMBOTO pasnpedenenHne Ha AaHbYHUTE TEXECTU U CTonsBa-
HEeTO Ha crecTsiBaHUsITa, B3eTU 3aedHO, He NoBMLIABAT AaHbYHMUS MOpan U paBHU-
WEeTO Ha AaHbYHOTO cbrhacue (tax compliance).?* Hampotus, Te ce HacrarsaT
BbpPXY T. HAp. NTAaTUHCKM AaHbYeH Mopan Ha KOxHa EBpona, ymHoXaBalku pegoBe-
Te Ha “npuaTtenuTte Ha AHOpeELWKO”. M3rpaxgaHeTo Ha OaHbyeH mMoparn € ObIbr
npoLec, M3NCKBaLL, yCUNNS U OT CTpaHa Ha AbpXKaBHUTE OpraHu, U OT 0bOLLEeCTBOTO.
[eCTpYKTUBHUTE UKOHOMWUYECKN, AeMOrpaddCkm U LLEHHOCTHU NMPOMEHU OYeBUOHO
He crnocobcTBaT 3a ToBa. B 3akntoueHne He BMBa, KakToO Nokasea M npakTukaTa, Aa
Ce pasunTa Ha psA3KO HamarneHve Ha JaHbYyHUTE M3MamK, KaTo NpefBapuUTESTHO,
Bb3 OCHOBA Ha XMMNOTETUYHM Karnkynaumm HeoOMMUCIEHO Ce NMOHWKaBaT aHbYHUTE
pa3mepu.

B eqHa manka oTBopeHa MKOHOMMKA MKOHOMUYECKUAT pacTex B 3HaYMTENHa
CTerneH 3aBuCK OT MasapHUTE CUMKU, U TO FMABHO OT CbCTOSIHUETO Ha BLHLUHUTE
nasapu. Ho ToBa He 03Ha4aBa, Ye BbTpellHaTa MKOHOMUYECKa NOMIUTUKA HE MOXe
Aa nma onpeaernieHa aBTOHOMHOCT. 1o NpuHLUMN € M3BECTHO, Y€ NO-0bp3undAT MKO-
HOMMYECKN pacTeX Ce OTpassiBa MNOJNIOKUTENIHO Ha OKEeTHUTE npuxogun WU
OloaKeTHOTO paBHOBecue. Tol paswwmpsiBa Han-obwarta 6asa 3a gaHb4YHO obnara-
He — BBI1 1 No-KOHKPETHO MOTEHUMANHUTE OCHOBU Ha BCUYKM OAHBLN U NPUXOOM.
3aToBa B Nepvoan Ha OTHOCMTENHO Obp3 peaneH pacTex AbpKaBHUTE ObITOBE
0B6WKHOBEHO HamarnsiBaT, 4oKaTo Npy MKOHOMMUYECKU cnag v peuecusi ctaea obpat-
HoTO. OcobeHo BaXkHO € BNUSIHMETO Ha AMHaMuMKaTa Ha pacTexa Bbpxy 3aeTocTTa
W goxoamTte, pecn. BbpXy U3MeHeHWeTo Ha obesleTeHunsaTa 3a 6espabotumua, no-
MoLuMTe 3a 6efHOCT M T.H. B pa3xogHaTa YacT Ha GrogxeTa.

Hanpumep cnopep 6bnrapckata cratuctuka npes 1988 r. odmumanHo 3ae-
TUTe ca okono 4468 xun. yoBeka, unn 49.8% ot HaceneHueTto. B npeakpusncHarta
2008 r. Te ca Hag 3.8 MnH., a npe3 TpeToTo Tpumeceune Ha 2011 r. okono 3 MH.,
koeTo e eaBa 40.8% oOT usanoTo Hacenewue. HapactBaHeTo Ha odmumanHo 3ae-
TUTE OO nMpuMepHo 3.7 MIH. YoBeka Ou OGUIO C MOMOXWUTENHO BIUSIHUE BBLPXY
OroMKeTHUTE Npuxoaun u BIOIKETHOTO paBHOBECHUE.

MokynaTenHaTta CnocobHocT? Ha GlogeTHUTe npuxoau Ha EC 3a 2011 r.
(6a3a 2008r. = 100) e okorno 98.9%, a Ha GlomKkeTHUTE pa3xoam — okoro 103.3%,%°
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[laHbyHO cbrrnacue — cTeneHTa, 40 KOATO AaHbKONNaTUWUTE pearMpart Ha 3aKOHOBOTO CU 3abIDKEHME
0a [eknapupaTt CBOsi JOXOA 3a M3YUCNSIBAHETO HA TEXHWTE AaHbUM M Aa MM nnawart HaBpeme (BX.
MexayHapoaeH faHbyeH peyHuk, 1995, c. 310).

MokynaTenHa cnocobHOCT Ha BlomxeTHUTE Npuxoamn (pecrn. pasxoam) — npoussedeHne OT MHAeKca
Ha 6rogxeTHUTe Npuxoam (pa3xoam) kato Aan ot BBl n T03n Ha peanHus pa3mep Ha BBl B npoueHTU.

TyK 1 no-HaTaTbk AaHHWTe ca oT MoguwHu otyeTn Ha BHB n EBpocTar.
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KoeTo, pa3bupa ce, cTaBa 3a CMeTKa Ha yBenuyeHute OoaxeTHn geduumtu. lMo-
apyra e kaptuHata 3a bbnrapusa. 3a cbwuma nepmog nokynarenHata cnocobHoCT
Ha OtogkeTHuTe npuxoam (npu 2008 r. = 100) HamansiBa LpacTUYHO OO OKOJO
88.7%, a Ta3n Ha GromxeTHUTE pasxoan fo 97.7%. daktopute TyK ca pPsA3KOTO
NoHWXeHne Ha gena Ha npuxogute ot BBI1, No-CUNHUAT MKOHOMUYECKU crag u
NPexXoabT OT BIAKETEH N3NULWBK KbM BogXeTeH aeduunT.

BrogxeTHU npuxoaun n pas3xoawu, n,e(puu,um U AbpxKaBeH AbIr

Mo npuHUMN BLOMXKETHUTE NPUXOAN B CPEQHOCPOYEH NiaH TpsibBa Aa CboT-
BETCTBaT Ha OrogkeTHUTE pasxoau. [pu npegsaputenHo n3lemBaHe Ha GbaeLum-
Te npuxoau (4pes GrogKeTHUTE gedmunTn) ce nnawa nuxea — LeHa Ha kpeguTa,
KOSITO € NapasnTeH pasxop, OKONKOTO HaMansiBa HENUXBEHUTE pa3xoau.

B oTtroBop Ha kpusaTa, 3anodHana B 3anagHa EBpona owe npes 2008 r.,
npe3 2009-2011 r. EC-27 yBenuyaBa OlmpKETHUTE CUM pa3xoan CPEeLHO [0 OKOJO
50% ot BBI1, ocHOBHO 3a cMeTka Ha OlomKeTHUTe AedUUUTI, KaTo nocrneaHnTe 3a
npbB NbT oT 2003 r. (koraTto ca cpedHo 3.2% ot BBI1) Hagsuwaeat 3%: 6.9% npe3
2009 ., 6.5% npe3 2010 r. n 4.5% npe3 2011 r. (dur. 5).

durypa 5

EC-27:pedoviuntu/vanuwbum Ha KOB (%ot BBI1)
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B OCHOBHM NMUHWMM MoOnUTWKaTa Ha MOBEYETO MpaBMTENCTBa Ha CTpaHuTe-
uneHkn Ha EC Gelwe Ha 3anasBaHe Ha couunanHute npuaobusku (goxoaute) u
CBBbP3aHOTO C TAX 3anasBaHe U paslimpsiBaHe Ha BbTPELUHOTO TbpCEHE U MHBECTU-
LUMuTe, a He Ha PEeCcTPUKLUUN C NPUOPUTETHA Len nocturaHe Ha OloaKeTHO paBHO-
Becue. Tasu NonMTUKa e aHTULMKIMYHA OT NMPOKEMHCHaHckn Tun. Ta obadve goeene
00 NPeKoOMepHO HaTpyrnBaHe Ha ObpXaBeH AbMr KakTo nopagum yHacneaeHocT oT
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npeauwHM nepuoaun, Taka U 3apagyM MHOrOTO CpeacTBa, OTAENeHu 3a 034paBs-
BaHe Ha BaHKOBWTE CUCTEMMW.

Mpe3 2009-2011 r. GrompkeTHUTE pasxoan Ha Bbnrapus (gan ot BBI1) ca
Han-HUCKkK cpepf cTpaHuTe oT EC-27: npe3 2009 r. — 40.7.%, 2012 r. — 37.4% wu
2011 r. — 35.2%. Taka Obnrapckata 6iogkeTHa M prHaHcOBa MonMTMKa Ce pas-
nnyaBa CbLUECTBEHO OT Ta3n Ha MoBeyeTo AbpxaBu oT EC-27. MNpuoputeT nma
3ana3BaHeTo Ha OIMKETHOTO paBHOBECUE, 40 M3BECTHa CTEMNeH CaMoLEerHO - 3a
CMeTKa Ha HOMMWHanHO 3ampassiBaHe ((hbakTMyecko HamansiBaHe) Ha OLMKeTHUTE
3annaTu u nNeHcunTe, NopeaHo “kpbBOMyCKaHe” Ha AbpPXKaBHUSA CEKTOpP (OMBUAEHT
= 80%), HepgodmHaHCcMpaHe Ha uanata GrogxeTHa cdepa u gopu 3abassHe Ha
BpbLLAHETO Ha Mapu Ha 4acTHu cdumpmu. Bbnpekn ToBa He ce nocturHa GanaH-
cupaH GrogxeT, HUTO 0DeLaBaHOTO NbPBOHAYANHO MNOHMKEHME HA HAKOW AaHbYHU
pasmepu (npu ocuryputennute sHocku, OOC v T.H.). OcBeH HamaneHneTo Ha uc-
KanHMsa pesepB Ce HamnoXu M eMUTMpPaHe Ha HOBM 3aeMu, B T.4. BBbHLUHM, 3a
u3nnawiaHe Ha rnaBHULATa Ha cTap Abnr. Tasu nonuTuka obave noTmcka pacrexa
W 3aeToCTTa, Hamarnsea goxoauTe U uHBecTuuuute. B no-obwy, nnaH T8 Bnowasa u
aemorpadpckiTe nokasaTtenu, a CbLLO BOAM 4O 3acCurBaHe Ha NPecTbNHOCTTA.

HaHHute oT cur. 6 codat, Ye kbM kpass Ha 2011 r. cpegHuaT GpyTeH
AbpxaseH obnr Ha EC-27 goctura 82.5% ot BBI1 (npy kputepun ot MaacTtpuxt
60%).

durypa 6

EC-27: bpyTteH abpxaseH awnr (% ot BBIT)
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Tosn kputepun e npesuweH oT 14 crtpanu: 1) benrma - 98% (1995 r.
130.2%, HamaneH nocneposatenHo Ao 84.1% npes 2007 r., a cned ToBa pacTsLy
nnaeHo); 2) lNepmaHuns - 81.2% (83% npes 2010 r.); 3) NpnaHamsa - 108.2%; 4)
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Mpums - 165.3% (npy 103.4 % npes 2000 r.); 5) NicnaHusa — 68.5%; 6) ®paHuusa —
85.8%; 7) Ntanna — 120.1% (npe3 1995 r. 120.9%); 8) Kunbp — 71.6%; 9) YHrapus
—80.6%; 10) ManTa - 72%; 11) Hngepnangua — 65.2%; 12) Asctpusa — 72.2%; 13)
MopTyranus - 107.8%; 14) BenukobputaHusa — 85.7%. HanctuHa Asctpus, Hugep-
naHausa u YyactuyHo benrvsa ca “GnaroHagexaHu” nopagu CUMHUTE CU MKOHOMUKM,
KaTo MbpBUTE OBE MMaT HE3HAYUTENHO npeBulleHne. 3a cMeTka Ha ToBa neT
CTpPaHW-YNEHKM ca BeYe B AbnroBa kpusa: ['bpums, MopTyranus, Vicnanus, Npnax-
ana n Kunbp, a Utanusa e “Ha pbba”. ®akTuyeckn n YetTupuTte Han-ronemm MKOHo-
Mukn Ha EC — lepmanuns, ®paHums, Utanua n BennkobputaHnsa (KOATO € U3BHLH
EBpo3oHaTa), ca ¢ YyBCTBUTENHO NpeBuveHne Ha abnra Hag 60% ot BBI1. Mpaswu
BreyaTnieHune, Ye Hapepg ¢ boratute cTpaHu oT “ctapa”’ EBpona kato Jltokcemoypr,
Hanunsg, Weeuunsa n GnHNaHams, KakTo U HAKONKO ¢ 6nn3ka OO cpeaHaTta cTeneH Ha
passutme (Yexmsi, CnoseHua m CnoBakus), C HACBK AbAr ca U MHOrMO OT Haw-
6egHnTe N cpaBHUTENHO 6egHM cTpann (¢ BBl no nokynatenHa cnocoBHOCT Ha
yoBek 74% wn no-manko ot cpeaHoto 3a EC-27). Tyk cnagat bvnrapus (16.3% ot
BBl 6pyTeH abnr), kato camo ECToHUS € ¢ no-HUCHK Abnr (6%), PyMmbHus, Jlntea,
JlatBua u Monwa. Benukn Te nogabpxaT 6pyTeH abpxaseH obnr 4o 56% ot BBIT.
CnepoBaTtenHo ocBeH 40 00eKTMBHM 06CTOSATENCTBA, CBbP3aHN ¢ hrHaHcoBaTa U
MKOHOMMYECKaTa Kpu3a, NpoAbInkaBallata Aenpecus U yHacneaeHocTTa, HelaTa
onupaTt 1 4o uHaHcoBa AvcumnnnHa. [JoctaTtbyHo € Aa kaxem, Yye upe3 PoHAa 3a
eBponencka ConuaapHOCT cpaBHuTenHo ©OepHu udneHoBe Ha EBpos3oHaTa we
TpsibBa ga duHaHcupat no-6oratute oT TAx Kato Ncnanus, Mepumsa n Kunbp. ToBa
roBOpu Mo-ckopo 3a “EBpona Ha ABe CKOpOCTM”, OTKOJKOTO 3a Takaea, roToBa Aa
NOCTUIHE MO-TSICHO HagHaLMOHANHoO OAKEeTHO KoOpAMHMpaHe 1M Haasop. B Toau
CMUCBJT HEraTMBHaTa No3numsi He camo Ha bbnrapus, HoO cbLyo Ha Yexus, Benuko-
OpuTaHua n apyrn cTpaHu e normyHa n ob6ocHoBaHa.

3a nepuoga 2014-2017 r. oCHOBHUTE CTpaHu-4neHkn Ha EC nnaHupaT noc-
TUraHe Ha ypaBHOBeceHUW GoaxeTu, a peguua apyrm — Aeduumutu B paMkute Ha
nossoneHuTte 3%. CbLieBpeMEHHO ce NpaBAT ONUTKU 3a CbYeTaBaHe Ha Te3n pec-
TPUKUMM C MONMTUKA Ha oxuerieHue. Lo ce oTHacsa go Bbnrapus, T MMa HUCHK
AbpXaBeH ObNr, CPaBHUTENHO cTabunHu 6aHkn u He e YneH Ha EBpo3oHarta. Mko-
HOMWYECKMAT pacTex, 3aeTtocTTa M goxoamte obaye ca “cnabute mecta” Ha
ObnrapckaTa MKOHOMMKA.

Hakomn ocHoBHM u3BoAM

1. 3a nepuoga 2000-2011 r. cpegHuTe GromKkeTHU npuxogn Ha EC-27 ce
3anassaTt Ha CpaBHWUTENHO MOCTOSHHO M BMCOKO paBHuLle. CbluectByBaT obadve
3HaYUTENHW PasnMyns NO CTPaHu.

2. PasmepbT Ha OogxeTHUTe npuxoam Ha bbnrapus B % ot BBl npes
uenus nepuos € Ha paBHULLE, YYBCTBMTENHO MOA4 CPedHoTo, a B nepuoga Ha
kpu3ata (2009 - 2011 r.) gJOoNbNHUTENHO CNaga, Taka Ye ce Aobnwkasa NNbTHO 40
MuUHMManHoto 3a EC paBHuuie. ToBa obavye He CbOTBETCTBA Ha XapakTepa Ha
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OloKeTHUTE pasxoamn, KOMTO ca BbB BMCOKA CTEMNeH HeernacTuyHu (camMo pasxo-
anTe 3a neHcumn 3aemat okono 25% oT Tax).

3. CtpykTtypaTta Ha blogxeTHUTE npuxoan Ha EC-27 cpegHo e cpaBHUTENHO
amsepcudmLmpaHa U ¢ QyHKUMOHANHO pasaeneHne no rpynu npuxoau. MNpekute
OaHbLM (Cpea KOUTO U3MbKBa NUYHMAT NOOOXOAEH OaHbBK), KOCBEHUTE AaHbLM U
BHOCKMTE 3a coUMarHO OCUrypsiBaHe 3aemaT OTHOCUMTENHO paBeH Adan. Ypes
NNYHNS NOOOXOAEH AaHbK Ce M3BbpLUBA akTUBHO npepa3snpegerneHune. Kocsenute
AaHbun HabaeAT npuxogn, 6e3 ga 3aTpyaoHsaBaT kanutanoobpasyBaHETO, KaTo ce
NMoHacAT OT USANoTO (a He camMo OT aKTUBHO paboTelwoTo) HaceneHne. BHockuTe 3a
coumanHo ocurypsiBaHe BBIMPEKM HAKOM pas3nuuus gaBaT LeneBu NpUXOoau 3a
CbOTBETHUTE coumanHu puckoBe. M Tyk obaye cbliecTByBaT 3HAYUTENHMU pasnu-
YMa MO CTpPaHW, OCOBEHO MO OTHOLUEHME Ha pPas3fMYHUTE BHOCKM 3a coumarnHo
ocurypsisaHe.

Peovua abpxasu oT M3TouHa EBpona BbBexaaT nuyeH NogoxXo4eH AaHbK
oT Tuna “nnocek”’. Benuku Te obadve (b6e3 Bbnrapusa) sanassart noseye unu no-
Marko NporpecuBHUst XxapakTep Ha To3n gaHbk. OCBEH TOBa MOYTU BCUYKU HOBO-
npueT CTpaHM uUMaT M3BECTHU npobremMu BbLB Bpb3ka C HeobxoaumocTTa OT
OOCTUraHe Ha MUHMMarHUTE paBHMLLA HA OCHOBHUTE aKLM3W.

5. Bbnrapus ce oTnM4aBa nNpy CTPyKTypaTa Ha NPUXOAUTE C HUCKUA AAnN Ha
NPeKnTe AaHbUW, ObIDKALL, C€ OCHOBHO Ha NWYHWUSI NOJOXOAEH AaHbK. Toh e C
HMCKa CTaBKa, OTHOCUTENHO TSCHA JaHbYHa OCHOBA U € MPOMNOpLUMOHANEH, OOKON-
KOTO NnWncBaT OCHOBHO OaHbYHO OOMeK4yeHue, a CbLUo ueneBu OBreKkyeHus 3a
deua. Taka OaHbKbT HE Urpae akTMBHa npepasnpegenutenHa pons. Kopnopatus-
HUAT NOOOXOAEH AaHbK CbLLO € ¢ MMHMMarneH 3a EC-27 pasmep, koeTo obaye He
BOAN OO 0OCOGEHU pesynTaT B MPUBNNYAHETO Ha 4yXOECTPaHHW MHBECTULUMN.
Cnabo mscTo B CcTpykTypata Ha Obnrapckms KOB e cuctemaTta Ha BHOCKuTe 3a
coumanHo ocurypsiaHe. OCHOBHa MpuYMHa 3a TOBa € MOHWXaBaHETO Ha JaHbu-
HUTe pasmepu 6e3 ornen Ha HeobxooMMOCTTa OT CbLOTBETCTBUE Ha LieneBuTe
npuxoamn U pasxoan, KOETo NocTaBda NoA BbNPOC POHO0BUS XapakTep Ha OCHOBHU-
Te coumnanHu puckoee. 3a cMeTKka Ha TOBa KOCBEHUTE AaHbUM 3aemat daned no-
BMCOK pOsan, ocobeHo npe3 nepuoga 2003-2008 r. nopagu ronemuns Osin Ha
KpanHoTo noTpebneHune ot BBIT n He3HaunTenHnTe gaHbYHNM obnekyeHus. MNMpuHoc
3a 3HaYUTENHUSA OAN Ha KOCBEHUTE AaHbUWM UMmaTt M BUCOKUTE akuusn. Te obade
BOASAT 4O rofieMun JaHbYHM M3MaMu Nopaan Hecbobpa3eHOCT C HUCKUTE HOMUHar-
Hu goxoaum. NMpe3 kpuamcHute 2009-2011 r. NOCTBLNNEHUATA OT KOCBEHUTE AaHbLMU
cnagat 6nm3o 0o cpegHoTo paBHuwe Ha EC-27 kato gan ot BBIl1. BucokuaTt um
OSn B Mpuxogute ce ObIMKW Ha Mo-rofieMys crnag npu octaHanuTe OBe OCHOBHU
rpynv Npuxoau.

6. MNMpe3 2009-2011 r. noeeyeTo cTpanun ot EC-27 yBenunuyasat OlogxeTHUTE
pasxogu 3a cMeTka Ha GrogkeTHUTE geduuntn. HaTtpynBaHeTo Ha 3HauuTeneH
AbpXaBeH ObNr obade B nocrnegHo BpeMe Hamara opuveHTauus KbM OKeTHO
paBHOBecue unu geduumti B pamkute Ha MaacTpuxTckusa Kputepui, NpenoTBbp-
AeH ot Nakta 3a dmckanHa crabunHocT — go 3% ot BBI1. MexayBpeMeHHo 5 ot
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17-Te cTpaHu-yneHkn Ha EBpo3oHaTa u3nagaTt B HEBb3MOXHOCT Aa (buMHaHcupaT
cBouTe pasxogu. Manbkea HeOBX0AMMOCTTa OT NO-KOoOpAMHUPaHa drckanHa nonu-
TMKa M Mo-BMCOKa AUCUUNIMHA, 6e3 KOUTO € HEBBHL3MOXHO CbLUECTBYBaHETO Ha
obuiaTa BanyTa.

7. Ha doHa Ha npeobnagaeaiyaTta nonuTuka 3a yBenvyaBaHe Ha GrogxeT-
HUTe aeduumtn Bbnrapua npes 2009-2011 r. cn nocTaBsa HeEpPEaAnUCTUYHU 3aga4un
- MOCTUraHe Ha HambJIHO ypaBHOBECEH OKIKEeT NMOC U3BECTHO HaMareHue Ha
HAKOW OaHbYHM pa3mepu. Bbnpekn gpacTnyHWTE MEpKM 3a MKOHOMWM Ce Hanara
n3BeCTeH OeduuMT MMC 3ana3BaHe Ha AdaHbyHWUTe pa3mepu (6e3 akuumsuTe,
KbOETO YBENIMYEHNETO MM NPOAbIDKaBA C Len AOCTUraHe Ha MUHUMAITHUTE eauH-
HW pa3mepu 3a EC-27).

8. bbnrapusa nma He3HaunTENEH ObpXKaBeH AL, HE € YneH Ha EBpo3oHaTa
W Npes cnegsallmTe HAKOMKO roAVHU HAMa ronemMmn narneau ga ctaHe. Ts e ¢ oTHo-
cutenHo crtabunHa 6aHkoBa cuctema, KOeTo He Hanara “nHxekumn” 3a baHkute
HUTO OT MeXAyHapoAHW PMHAHCOBM UHCTUTYLIMKU, HATO OT HaLMOHanHus OlomxeT.
BenHocTTa, HMCKaTa 3aeToCT, HeaoMHaAHCMpaHeTo Ha LsanaTta GrompkeTHa cdepa
U HeobxooMMOCTTa OT CTUMyIMpaHe Ha WMKOHOMMUYECKUS pacTeX ca HeuHuTe
WCTUHCKM Npobnemu. ETo 3allo 3ana3BaHeTo Ha GrompkeTHUA AedUUnNT B pamKiTe
Ha 3% ot BBI1 npe3 cnegpawmTe HSIKOMKO TFOAMHM M3rNexaa no-npaBuITHO,
OTKOJSIKOTO NMOCTUIraHe Ha camoLuenHo GIKETHO paBHoBecue. BbB Bpb3ka € ToBa U
BCAKaKBU AOMBIHUTENHM OFPaHUYeHNs KaTo MakCcumariHO npepasnpegeneHve
ypes bogkeTa Ha He noBeye oT 37% wunu npomsiHa Ha KoHcTUTyumuaTta, KoaTo aa
NO3BOMNMN U3MEHEHME Ha MPeKMTe AaHbuy (B T.4. OCUIypuUTENHMTE BHOCKM) Camo C
kBanuduumpaHo MHo3MHCTBO Ha HC, ca camouenHu n BpeaHn. Te JONMbAHUTENHO
CTecHsABaT MnonieTo Ha cBobogHUTE pelueHusi. HanpoTtus, B cpegHOCpPOYEH MnaH
Bwnrapus TpsibBa ga ce cTpemMu KbM JoCTuraHe Ha cpegHus 3a EC-27 gan Ha
BrompxkeTHU npuxoau (44-45% ot BBIN).

9. Kakto paktnyeckaTa cutyaums B EC-27, Taka n nHTepecshT Ha bbnrapus
npegnonarart 3ana3BaHe Ha HaLMOHAaNHUSA CyBEPEHUTET NpU B3eMaHe Ha peLleHus
B obnacTTa Ha gaHbuuTe B AgocerawHusa obem. Toea Bogu oo “EBpona Ha aBe cKo-
pOCTW”, HO M3rnexaa Mo-mMarko 3r0 OT HagHauMOoHanHa PUCAMKUNS KaTo uspas
Ha CTpeMeX KbM “eBponencka CBpbxabpaea’.

10. Cpeg npyynHUTE 3a 3HAYUTENHO NO-HUCKMS AN Ha Obnrapckute GomKeTH
NpUXoAM OT cpenHoTO paBHule Ha EC Ha mMbpBO MACTO Ca HUCKUTE HOMWHAIIHM
AaHbYHM pa3mepu (cTtaBkn). Heobxogumum ca CbLO paswmpsiBaHe Ha OaHbuYHUTE
OCHOBMW, KaKTO W MOCTUraHe Ha Mo-BMCOKa AMHaMMKa Ha UKOHOMMWYECKUS pacTex wu
CBbp3aHaTa C ToBa no-ronsiMa 3aeTocT. Lo ce oTHaca 4o psA3KOTO MOHWXKaBaHe Ha
AaHbYHWUTE M3MaMK, peariHOCTTa COYW, Ye TO He € BBb3MOXHO B KpaTKu CpPOKOBE.
Bnpoyem cbLIOTO Baxun M 3a “pedhopMupaHeTo” Ha OTAEenHWTE HanpaBneHus Ha
OompkeTHUTE pasxogun, 6e3 ToBa Oa goBede OO BrollaBaHe CTEMEHTa Ha 3a[oBO-
nsiBaHe Ha obLLecTBEHUTE NOTPEBHOCTU CbC CHOTBETHUTE YCYrL.

11. NonamaTta pasnuka B HOMWHaNHOTO paBHULLE Ha [OXOAUTE, KaKTo u
dUKCUpaHNAT BanyTeH Kypc Ha neBa KbM €BpOTO, BOAAT 4O Cepuo3Hu aedopma-
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umMm B 6bnrapckata gaHb4YHa cucTEMa M nulaBaT ynpaBrneHNeTo Ha cTpaHaTta oT
rbBKaABOCT. B 4aCTHOCT NapuU4HMAT CbBET 3acuiBa NPOLUKNNYHOCTTA HA BBHLUHUTE
BNusiHMA. B cpegHocpoydHa nepcnektvBa TpsibBa Aa ce CTpeMMM LIEHOBUTE paB-
HuWa B Bbbnrapua no BbL3MOXHOCT Aga AOroHAT Te3nm Ha EC-27, Taka 4ye HomuU-
HanHUTe J4oxXoau Aa CbOTBETCTBAT Ha AOCTUrHaTaTa NPOU3BOAUTENHOCT Ha Tpyaa
(cpegHo 44% ot cpepHata B EC-27 3a 2011 r.). Heobxogumo e cbLo da ce
0OMMCIIM Bb3MOXHOCTTA 3a 3aMsiHa Ha MKCMpaHnsa BanyTeH Kypc ¢ Mbnasw, (npu
Cb3gaBaHe Ha CbOTBETHUTE NPEANOCTaBKU).

12. 3a no-guHaMn4HO M YCTOMYMBO pas3BUTME Ha CTpaHaTa He MOXe Ada ce
pasyMTa camo Ha vyXOgecTpaHHUTE MHBecTuUMKM U eBpodoHaoBeTe. Heobxoauma
€ 1 Mo-3HauYnTEeNHa pons Ha AbpkaBaTa. Tst MOXe Oa ce MOCTUTHE KaKTo 4pes
npekn GopKETHN MHBECTUUMM (B T.4. NP NAPTHBOPCTBO C YYXXAECTPaHHMSA Kanu-
Tan 3a 3Ha4YMMuM NPOoeKTU B obGpaboTBalLlaTa NPOMULLNIEHOCT), Taka U Ypes3 Hachp-
YaBaHe yepsiBaHETO Ha HauuMoHanHua kanutan. Lenta Tpsbea aa 6bae npomsHa
Ha CTPyKTypaTa U TEXHONTOMMYHOTO paBHULLE Ha 6bNrapCckOTO NPOU3BOACTBO.
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Assoc. Professor Nikolay Galabov, PhD

BUDGET REVENUES OF BULGARIA AND OF THE EUROPEAN
UNION (2000-2011)

A parallel was made between the rate and the structure of budget revenues of
EU-27 Member States and Bulgaria. The specific reasons for their differences
(tax rates and bases, tax frauds and dynamics of economic growth) are also
under consideration. The main relationships of the budget revenues and
expenditures, budget balances and the national debts are focused. Some basic
conclusions and suggestions are made on this basis.

JEL: H22; H24; H25

Pursuant to the statistics of Eurostat (ESA 95) and IMF there are four groups
of taxes and social security contributions (D). Three of them are main groups.
Firstly, the current taxes on income, property and other (D5) are direct taxes in
general. In 2008 the personal and corporate income taxes in Bulgaria exceeded
98% of D5. In the Czech Republic in 2007 and 2008 the average personal and
corporate income taxes were 99.4% of D5, an in the Netherlands in 2007-2010 -
over 87% thereof on the average. Secondly, the taxes on production and imports
(D2) correspond to the indirect taxes in principle. In 2008 in Bulgaria the revenues
from VAT, excise duties, customs duties and fees were 96.3% of the total amount
of D2. The other are mainly taxes on gambling, land and buildings and on
environment pollution. In the Czech Republic for the period 2007-2008 on the
average the revenues from VAT and excise duties were about 93.2% of D2. In the
Netherlands, however, the revenues from VAT and excise duties were 73.8%
thereof (mean for 2007-2010). Thirdly, the social security (including health)
contributions D61 are included in the last main group.

The group of the so-called other revenues, for the purpose of this analysis, is
obtained as a difference between the total revenues of the consolidated state
budget (CNB) and the sum of the above-mentioned three groups (D5, D2 and
D61). It includes mainly non- tax revenues and benefits, as well as the so-called
taxes on capital (D91), accrued on irregular and rare intervals (from testaments,
donations and other transfers) — mainly for the local government budgets.*

General review of the rate and structure of budget revenues

As presented in Chart 1, the mean revenues of EU-27° are on a high level
which is almost constant: about 44-45% of GDP throughout the period 2000-2011.

! More details are available in: NSI. Main macroeconomic indicators, 2008, p. 52-53 and 143-163;
Statistical Yearbook of Netherlands, 2008 and 2010, www.chc.nl; Statistical Yearbook of Czech
Republic, 2010, p. 46-49, 182-187.

The present EC is composed as a result of the accession to the main states (so-called EC-15) of two
groups from Eastern and Southern Europe in 2004 (10 states) and 2007 (2 states). Undoubtedly
however the aspiration to unification of tax legislations is available in the “new” states prior to their
accession. On the other hand, in some cases (excise duties) transition periods were necessary also
after their full membership.
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These shares correspond to the consolidated characteristics of EU-27 — mainly
highly developed states, with advanced tax administration, intended to provide
funding for the region with most considerable budget expenditures worldwide. The
high expenditures correspond to the extended set of public services in favor of
economy and the living standard of states with European values, i.e. more or less
social market economies.

Chart 1
EU-27: Revenues of consolidated budgets for 2000-2011 in % from GDP
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One should not forget, that EU (and the entire Europe) is the region with the
eldest population in the world, requiring considerable and increasing pension and
health expenditures. The substantial expenditures to stimulate child birth and
raising of children are in fact other counteractions to the sustainable demographic
characteristics.

This mean level, however, conceals considerable differences in the different
states. The difference between the maximum and the minimum level is almost
constant: about 1.7 — 1.8 to 1. The states with a minimum share of budget
revenues of GDP (32.0 - 33.9%) are from Eastern Europe: Lithuania and Romania-
for a period of four years each and Slovakia — for three years. Sweden (for the first
two years) and Denmark — for the other years have maximum shares (between
54.8 and 58.7%). For the entire period the revenues in Bulgaria have been below
the average level for EU-27. However, in the pre-crisis period (2000-2008) its mean
level was 88.8% of EU-27 (with fluctuations between 80.8 - 92%), during the period
of crisis 2009-2011 it was averagely 78% with a downward trend each consecutive
year: 82.1% (2009), 77.8% (2010) and 74.2% (2011). The specific Eurostat numerical
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data demonstrate, that there is no other EU-27 member state, that has so sharply cut
down its revenues — totally for the three years by 6.9 percentage points or by 17.25%.

Chart 2
EU-27 Revenues from direct taxes for 2000-2011 in % of GDP
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The revenues from direct taxes cover a relatively considerable and
sustainable share in the budgets of the EU member-states: averagely for all the
states for the period between 13.8 and 12.4% of GDP. The slight decrease in the
years of the crisis is due to the taxable bases of personal and corporate incomes
(Chart 2).

Therefore the average share for EU-27 of this group as a percentage of the
revenues of CNB dropped from 29.5% for 2000-2008 down to 28.2% for 2009-
2011 (Table 1).

The differences of these stares in each state are more considerable than the
differences in the total revenues and tend to rise: from about 4.5t0 1t0 6.8to 1
at the end of the period. Even if eliminating the influence of Denmark (a special
case, due to the low social security contributions), the differences between
the next state in the classification (Sweden) and the minimum level is between
3.3 to 4.7 times. The minimum level for five years from the period under
consideration belongs to Bulgaria (2000, 2004-2006 and 2008), for three - to
Romania, for two - to Lithuania and for one - to Slovakia and Poland each. The
average Bulgarian level in the period 2000-2008 is 46.7% of the EU-27 level,
and for 2009-2011 - just 41.5%.
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EU-27: structure of budget revenues
(CNB revenues = 100)

Table 1

Direct taxes Indirect taxes " _Segurity Other (non-tax)
States Contributions
2000- | 2009- 2000- 2009- 2000- 2009- 2000- 2009-
2008 2011 2008 2011 2008 2011 2008 2011
EU-27 (average) | 29.5 28.2 29.3 29.2 30.8 315 10.4 11.1
Belgium 34.0 31.9 25.9 25.9 32.6 34.2 7.5 8.0
Bulgaria 15.5 14.9 39.1 43.0 23.8 21.2 21.6 20.9
Czech Republic 21.8 18.4 26.7 28.5 39.0 38.6 12,5 145
Denmark 53.7 53.9 31.2 30.3 3.8 35 11.3 12.3
Germany 26.0 255 24.2 25.5 40.3 384 9.5 10.6
Estonia 20.9 17.0 34.9 34.4 29.9 31.6 14.3 17.0
Ireland 34.8 31.1 36.2 32.2 17.0 20.3 12.0 16.4
Greece 20.9 20.5 31.3 30.0 32.7 325 15.1 17.0
Spain 27.9 26.9 29.5 27.1 33.4 37.3 9.2 8.7
France 23.1 21.3 30.2 30.5 36.2 37.6 10.5 10.6
Italy 31.6 314 31.8 30.1 28.3 29.9 8.3 8.6
Cyprus 27.9 28.0 39.2 37.2 18.9 22.3 14.0 125
Latvia 235 20.7 345 31.6 26.4 24.8 15.6 22.9
Lithuania 22.8 15.1 35.1 34.8 26.5 33.1 15.6 17.0
Luxembourg 334 33.9 30.5 28.5 27.0 28.7 9.1 8.9
Hungary 224 17.0 36.0 34.7 30.0 26.6 11.6 21.7
Malta 29.4 33.7 35.7 347 20.1 18.9 14.8 12.7
Netherlands 25.1 25.6 27.1 25.8 32.8 32.6 15.0 16.0
Austria 27.6 26.5 29.5 30.1 33.1 33.9 9.8 9.5
Poland 18.5 18.8 34.3 354 32.0 29.9 15.2 15.9
Portugal 22.3 22.0 34.8 317 28.6 29.5 14.3 16.8
Romania 18.9 17.5 36.5 35.9 317 29.1 12.9 17.5
Slovenia 19.2 18.7 35.4 32.2 33.2 35.1 12.2 14.0
Slovakia 18.6 16.8 325 315 37.2 38.6 11.7 13.1
Finland 34.2 30.2 25.3 255 22.7 23.9 17.8 20.4
Sweden 37.9 36.4 29.8 34.9 20.0 15.8 12.3 12.9
United Kingdom 39.7 38.9 31.4 31.1 19.8 21.0 9.1 9.00

Source. Calculated according to Eurostat data.

The revenues from indirect taxes are more sustainable. On the average for
EU-27 they fluctuate from 12.7 to 13.2% of GDP, without any significant differences
in both sub-periods (Chart 3).
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Chart 3
EU: Revenues from indirect taxes for 2000-2011 in % of GDP

20
18
16
14 ‘—.1 —4—EU-27 average
12 =fi—Bulgaria
I e . =
3 Minimum level
G i [\ aximum level
4
2
O T T T T T T T T T T T 1 years
o — o~ m =t [Ty (Vn] M~ 28] (=] (=] —
S o o o © 0o © © & & o9 o
S & & & & & & & & & o o
™~ ™~ [t ™~ ™~ ™~ ™~ ™~ ™~ [t ™~ ™~

The difference between the maximum and the minimum level was between
about 1.6 to 1 in the initial years to about 2.1 to 1 at the end of the period. The
Czech Republic and Germany had minimum levels for four years each, Spain — for
three years and Slovakia— for one year. The maximum level was reached by
Denmark (2000-2006), Cyprus (2007) and Sweden (2008-2011). As shares of
revenues of CNB the differences reached about 1.6-1.7 times. As far as Bulgaria is
concerned, in the course of the period 2000-2003 the mean level of indirect
taxation was 104.4% of the EU-27 level, and in 2002 it was even lower than the
level of EU-27 as a whole (96.9%). In the period 2004-2008 the average Bulgarian
level was 129.2% of the level of EU-27 (maximum 137% — 2008). During the period
of the crisis the level dropped down to 115% on the average, and in the last year it
was 111.5%.

As shares of the CNB revenues the indirect taxes in Bulgaria are ranked first
in EU-27: average 39.1% for 2000-2008 and 43% for 2009-2011. Actually at the
beginning and at the end of the period the revenues from indirect taxes as a share
of GDP were close to the average ones and could be considered “normal” (Chart
3), and their high share of the revenues from CNB was due to the low budget in
general (Chart 1).

The revenues from the social security contributions on the average for EU-
27 also had a considerable and comparatively sustainable share (from 13.4 to
14.1% of GDP) throughout the period (Chart 4). As a share of the revenues of CNB
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they rose and even had more weight than the other groups of revenues: average
30.8% for 2000-2008 and 31.5% for 2009-2011. Denmark had a minimum share of
the revenues (1.8- 2.6% of GDP) because of the above-mentioned specific
features. It was followed by Ireland, with contributions between 5.6 and 7.5% of
GDP. If it is taken into consideration, the range of fluctuations between the
maximum and minimum share was similar to the share of the other groups of
revenues- between 3.5 to 2.5 to 1. The maximum levels belong to Germany (2000-
2003) and France (2005-2011). In 2004 their revenues were equal. As far as
Bulgaria is concerned, the revenues level is well below the average for EU-27: for
2000-2008 it was 68.4% as a share of GDP. In the beginning of the period it was
77.1% and gradually stepped down to 56.9% in 2008. For the period 2009-2011
the percentage stepped further down to 52.5% of the average level of EU-27. As a
share of the revenues of CNB Bulgaria was close the minimum — 23.8% for 2000-
2008 and 21.2% in 2009-2011.

Chart 4
EU-27: Revenues from social security contributions
for 2000-2011 as % from GDP
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The so-called other (mainly non-tax) revenues on the average for EU-27 are
supplementary and less significant. As a share of CNB they were 10.4% for 2000-
2008 and 11.1% for 2009-2011 (Table 1). For Bulgaria, Latvia and Finland this
share is approximately twice as high. These revenues are various and numerous
and more important for the municipalities and the judiciary. Especially for Bulgaria
their share proved to be higher than the share of direct taxes (as a share of GDP-
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7% for 2010). A considerable part thereof — 32.6% for 2010 and 30.6% for 2011 —
was due to the grants, obtained from EU. These shares: about 2.27 and 1.94% of
GDP for 2010 and 2011 years match the expenditures for contributions to the
budget of EU- about 0.95 and 1% of GDP. The obtained balance is about 1.32% of
GDP for 2010 and 0.9% for 2011.° However, as long as the obtained grants
depend on numerous and various requirements, it could hardly be a ,proof’
(benchmark) for the benefits from the EU membership of Bulgaria. The matter of
the benefits and losses is much more comprehensive and complicated, and many
of its components could not even be measured in terms of quality.

Comparison between tax rates and tax bases

The main nominal tax rates (rates) are an important specific indicator,
focused on the potential intentions and opportunities to collect budget revenues
from each tax and in general. Actually, there is also a wide range of tax
expenditures (tax reliefs) — tax exemption, tax deduction etc., narrowing and
undermining the tax bases, but they are relatively less important. There is also a
pursuit of their restriction in line with the conservative theories and especially of
»the supply-side economics”. In fact it is a more discrete way to increase their real
tax burden. Within a small-scale work it is possible only for the major tax forms,
bringing the main portion of the revenues of CNB.

The main tax rate of the corporate income tax (profit tax) varied in the last
two decades largely under the influence of the increased mobility of capital on a
global scale. In the European Union the average main corporate tax rate of 37.8%
for 1993-1996 and 35.1% for 1997-1999 for 2000-2007 gradually stepped down to
24.8%," and as at 2012 for EU-27 it is already 20.6% (Table 2). Consequently, the
average tax rate continues to step down, but more slowly. Usually it is
accompanied with cutting down the tax exemptions and tax deductions, which
reduces the overall effect. It is also interesting, that although EU-27 and Europe
are the region with the highest share of budget revenues all over the world, since
the year 2000 the mean corporate tax rate has been much lower than the global
corporate tax rate (based on 92 states) and the other regions, considered
individually. It could be explained mainly with the weaker diversification of the
revenues in the other regions according to the main groups of revenues, on the
account of the traditionally higher direct taxes. For instance, as at 2007 in Japan
VAT is 5%, in Canada — 6%, in Thailand and Singapore — 7%, and in Australia and
South Korea — 10%.° USA have no federal tax on sales, but only excise duties on
federal level. Moreover, in many of the ,third world” countries the corporate tax
rates are high, but they have a narrow tax basis (mainly revenues of the large
foreign and local companies).

3 Calculated according to the Annual Report of BNB, 2011.
4 KPMG’s Corporate and Indirect Tax Rate Survey, 2007, p. 10.
> Ibidem, p. 27-28.
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Table 2
EU-27: main nominal tax rates (%)
Countries Corporate Income Personal Income Taxes VAT
Taxes
Austria 25.0 21.0-50.0 20.0
Belgium 33.99 25.0-50.0 21.0
Bulgaria 10.0 10.0 20.0
Cyprus 10.0 0-35.0 17.0
Czech Republic 19.0 15x1.475=23.1 20.0
Denmark 25.0 38.0-59.0 25.0
Estonia 21.0 20.0 20.0
Finland 24.5 6.5-29.75 23.0
France 33.3 5.5-41.0 19.6
Germany 30.0-33.0 * 14.0-45.0 19.0**
Greece 20.0 0-45.0 23.0
Hungary 10.0:;19.0 16x1.27=20.3 27.0
Ireland 125 20.0-41.0 23.0
Italy 275 23.0-43.0 21.0
Latvia 15.0 23.0 22.0
Lithuania 15.0 15.0/20.0 21.0
Luxembourg 21.0 0-38.0 15.0
Malta 35.0 15.0-35.0 18.0
Netherlands 20-25 0-52.0 19.0
Poland 19.0 18.0/32.0 23.0
Portugal 12.5/25.0 11.5-46.5 23.0
Romania 16.0 16.0 24.0
Slovakia 19.0 19.0 20.0
Slovenia 18.0 16.0-41.0 20.0
Spain 30.0 24.0-45.0 18.0
Sweden 26.3 0-57.0 25.0
United Kingdom 24.0 0-50.0 20.0
Average for EU-27 20.6 18.6 *** 21.0

Remarks: Data as at April 2012.

* Real rate.

** Up to 2006 = 16.0%.

*** Average for the eight states with flat tax.
Source: Key Data on World Taxes, http://www.worldwide-tax.com

The main tax rate in Bulgaria is 10%. As evident from the data from Table 2,
it is twice as low than the mean tax rate for EU-27 (20.6%). Only Cyprus has such
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a tax rate. Besides, Hungary applies the same tax rate, but only for revenues up to
500 min. Hungarian Forints (about USD 2.3 min.) for 2011-2012. The tax rate in
Bulgaria is much lower than the rates in the neighboring and other former socialist
countries (Greece, Romania, Slovakia and Poland). The low tax rate, combined
with some tax reliefs, aims to attract more foreign investments. Actually it also
includes tax dumping elements. The past period of time, however, is sufficient to
conclude, that the low tax rate fails to compensate the other unfavorable factors
(the so-called corruption tax, bad infrastructure, under-qualified staff, narrow and
unprotected domestic market, unreal fixed exchange rate, etc.). The foreign
investments are not in hi-tech processing industries, but mainly in real estates,
tourism, banking and insurance and trade chains, plus the energy sector, but with
guaranteed profits.

The personal income tax is actually of top importance in the group of direct
taxes. Its average share is about three times higher than the profit tax rates. Out of
27 EU Member States, 21 apply progressive taxation of personal incomes,
including all the EC-17 Member States, as well as some states from Eastern
Europe: Poland has two rates of 18% and 32 % and Slovenia — from 16 to 41%.
Until 2011 in Hungary the personal income tax also had two rates (for 2010 - 17%
and 32%, before — 18 and 36%, and before 2006 — up to 38%). The future 28"
member-state — Croatia also has a progressive income tax (from 12 to 40%). In the
EU-15 Member-States the top (maximum) tax rates reach and exceed 50% in six of
them (maximum — Denmark — 59%). In the other seven member-states they are
between 41 and 46.5%, and in the remaining four — between 29.75% (Finland) and
38% (Luxembourg). As far as the eight members-states are concerned, applying
one rate tax of the “flat” tax type, the average and non-weighted rate is 18.6%, and
for the seven member-states without Bulgaria — over 19.8%, i.e. almost twice as
high as the Bulgarian tax rate.

It should be pointed out, that the other EU Member States, applying tax of
the “flat” type, strictly speaking, it is progressive — the tax burden (the percentage
of the levied income) rises along with the rising income. It is achieved by means of
the available main tax relief (tax-free amount) for each taxpayer. For instance, for
the Hungarian “flat” tax (16x1.27=20.3%) the applied tax credit is up to 18% of the
income from salaries, under the condition, that the annual income is up to 1 min.
Hungarian Forints (about 6100 Euro) per year. In addition tax credit of 62 500
Forints is applied for families with one or two children and 206 250 Forints for
families with three or more children.® Big tax reliefs are granted to the taxpayers in
the Czech Republic: personal — for unemployed partner and for employed
pensioners —24 840 Cz. Koruna per year and per child — 106 804 Cz. Koruna per
year.” In Slovakia the basic tax relief for the taxpayer is 80 832 Slovak Koruna per
year, plus the same amount for unemployed wife and 4800 Koruna credit per

6 Hungary Tax Deductions.
! Dalsgaard, T. Tax and Welfare Reforms in Czech Republic. IMF WP/ 08/52, p. 50.
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child®. Although being more modest, basic and targeted tax reliefs are available in
the other EU Members for personal income tax of the “flat” type. Of course, the
progressive degree of the tax is less in these countries, compared to the countries,
applying the progressive scale. The aim here is not to make precise comparisons
(the data indicated are quite aggregate and partial). However, they are sufficient
enough, to assert, that active redistribution and regulation of the incomes of the
individuals and the families are effected through their considerable share in the
budget revenues, in line with a more or less progressive structure, through the
personal income taxes in EU. In this respect the Bulgarian “model” of personal
income taxation (without basic tax relief and targeted tax reliefs for children)
appears an exception, in the negative sense, because the principle of vertical tax
equity is violated.

It should also be pointed out, that in most of the EU Member States the tax
base of the personal income tax is much broader. For instance, almost everywhere
the incomes from pensions are taxed (Hungary is an exception). The incomes from
interest rates (different between 15 to 35%) and dividends are also taxed. The
rules for taxation of capital gains are much more strict.’® The wide tax base is
specific also for the three Baltic States.™ It results in a much higher mass of the
taxable income. The low relative share of the entire group of direct taxes in
Bulgaria is due to the insignificant revenues from personal income tax. In most
countries the revenues from the personal income tax are 2-4 times higher than the
revenues from the corporate taxes, but in Bulgaria their ratio for 2010-2011 is
about 1.5 to 1.

On the contrary the basic nominal rates of corporate taxes, the rate of the
main indirect tax — the value added tax (VAT) — tends to increase. The mean VAT
rate for EU-27 increased from 19.5% in 2007 to 21% as at the end of April 2012
(Table 2). Also the mean rate of the main VAT in 2007 was higher than the rate in
the other regions. On the average for OECD this rate was 17.7%, in the Asia-
Pacific region it was 10.8%, and for Latin America — 14.2%. For 2007-2012 eleven
out of EU-27 maintained the basic VAT tax rate, including Germany (where
however it was increased in 2007 from 16 to 19%), France, Netherlands, Slovenia,
Sweden, Denmark, Austria, Belgium, Luxembourg, Malta and Bulgaria. Except for
Bulgaria, the other countries from this group are mainly highly developed, having a
high level of financial discipline and tax compliance. From the former socialist
countries (except for Bulgaria) only Slovenia is included here — the country having
the highest economic development from Eastern Europe (for 2010 — 85% of the
average GDP per capita pursuant to PPS in EU-27 GDP, according to Eurostat).

8 Moore, D. Slovakia’s Tax and Welfare Reforms - IMF WP /05/133, p. 31.
° Zee, H. Personal Income Tax Reform: Concepts, Issues, and Comparative Country Developments.
IMF WP/05/87, p. 17-33, 54.

0 Stepanyan, V. Reforming Tax Systems: Experience of the Baltics, Russia and Other Countries of the
Former Soviet Union. IMF WP/03/173, p. 16-17.
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The other 16 countries have increased the base nominal VAT rates in order to
acquire additional revenues. Among them are countries, needing urgent loans from
IMF, the World Bank and the Central European Banks, laying down conditions for
tax reforms for obtaining loans. The highest increase was in Hungary — from 20%
to 27% (+ 7 percentage points), Romania — from 19 to 24% (+ 5 p. p.), Greece —
from 19 to 23% and Latvia — from 18 to 22% (+ 4 p.p.), Lithuania — from 18 to 21%
(+ 3 p.p.), United Kingdom — from 17.5 to 20% (+ 2,5 p.p.), Spain — from 16 to
18%, Portugal — from 21 to 23%, Ireland — from 21 to 23%, Estonia — from 18 to
20% and Cyprus — from 15 to 17% (all of them with + 2 p.p.). Slovakia, Poland,
Italy, Finland and Czech Republic have increased their basic VAT rates with 1 p.p.

In addition, many countries, especially in Eastern Europe, limited the use of
zero and relief rates, aligning them to the base rates. The Czech Republic
increased the relief rate from 5 to 9% (2008), Slovakia in 2002 had rates of 23 and
10%, in 2003 - 20 and 14%, and since 2004 introduced a single base rate — 19%.
Hungary, where the base tax rate was 25% (since 1988), in 2006 reduced it to
20%, but since 1 July 2009 increased it again to 25%. The reduced 15% rate is
now 18% (for basic foods), and there is a 5% rate — for books, newspapers and
medicines. A reduced rate (10% as at 2007) is also applied in Slovakia —mainly for
medicines and pharmaceutical products. Slovenia (base rate 20%) applies a
nominal rate of 8.5% for foods, water, medicines and medical equipment,
passenger transport, books and newspapers. As at 2007 all the EU-27 members-
states have reduced rates — usually 2—-3 rates. Bulgaria has 9% (prior 7%),
increased and equalized rate for all tourist packages. However nothing remained
from the reduced tax rates, being valuable from social point of view and allowed
pursuant to the Sixth EC Directive (similarly to the ones mentioned in the other
member states). They were eliminated mainly in 1999, as well as in 2000
(medicines) and 2007 (school books). Eventually the second tax release, zero or
alleviated taxation would be of benefit mainly for the businessmen.

The tax theory is definite, that it is inefficient and probably of no tax equity to
achieve a “progressiveness” (vertical tax equity) by means of tax relief at VAT and
the other taxes on the sales. Such a relief has not been addressed precisely
enough. Therefore the “distribution is effected better by means of the income
taxation and by precisely targeted transfers to the households, to be helped”.* The
reasons to keep some tax reliefs are mainly socio-political, and to a less degree —
technical (difficult taxation). In this case it is important, that redistribution elements
are available in VAT as well, despite of being more restricted.

In Bulgaria the main reason for the high receivables from VAT is in the high
share of the end consumption. The fixed exchange rate, in line with the customs
and non-tariff size reductions in a period of unconsolidated market institutions and
decapitalization and technological backwardness resulted in a considerable
negative balance (exports minus imports) of goods and services. In the period

1 Tait, A. A. VAT - International Practice and Problems. IMF, Washington D.C., 1988, p. 59.
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2004-2009 the average annual receivables from VAT were approximately 10.5% of
GDP (about 27% of revenues), the peak of 11.2% of GDP was in 2006, when they
were 29.1% of the CNB-revenues. Thus the negative foreign economic balance
had a positive “side” effect — additional revenues from VAT. In 2010 and 2011 the
trend of changes was in the opposite direction — the imports and the exports were
relatively in equilibrium, but the revenues were reduced to the “normal” 8.9% of
GDP for 2010 and 8.8% for 2011. It should be acknowledged, that due to the
weakness of direct taxation, the countries in the South East Europe should
compensate it to a certain extent with a higher share of the indirect taxes of GDP.

The Excise duties are the second important indirect tax (following VAT)
within the EU. The EU excise duty system requires from the member-states
compulsory minimum rates for oil fuels, cigarettes and other tobacco articles and
five groups of alcohol drinks (concentrates, semi-products and beer) in order to
provide a loyal competition. In addition there are “environmentally-friendly” excise
duties on coal, coke and electrical energy — low at present, but rising.

The difficulties for Bulgaria, and partially for the other newly acceded
countries from Eastern Europe, are due to the big nominal difference in incomes.
Compared to EC-15 for Bulgaria it is about 9 to 10 times. Mainly due to this reason,
for instance, in 2008 excise duty on the cigarettes in Netherlands had 0.4% of
GDP, and in Bulgaria — 2.5%, i.e. 6.2 times more. Similarly, the excise duty on oil
fuels in the Netherlands is 1.3% of GDP, while in Bulgaria — 2.9%, i.e. 2.2 times
more.'? In order to align gradually with the EU requirements Bulgaria adopted a
government program to increase excise duties for 2005-2013."* The European
Parliament however voted new increase in the excise duty for the cigarettes (up to
EUR 90 or at least EUR 75 Euro per 1 thousand pieces for 2014). It means at least
BGN 2.93 per box, and to reach the minimum levels for the cigarettes is a “story
without end” for Bulgaria. Currently the government declared, that no new increase
in excise duty for tobacco articles is foreseen up to 2015.

The sharp increase in the cigarettes' prices often resulted in decrease in the
sales volumes (i.e. of the tax base), overstocking, intense smuggling and lower
receivables in the budget. Thus in 2009 the receivables from excise duty were
82.6% of the initial plan, and in 2010 — 70.2%. The same refers to the other main
excise duty — on petrol fuels. The high prices of crude oil prices, combined with the
high excise duty, made such an “Orthodox” on the free market like the Bulgarian
financial minister to suggest the level of their excise duty not to be equal for EU-27,
but to be generated on the basis of GDP rate or the purchasing power.™*

Although being less, such difficulties in reaching the minimum levels of
excise duties are encountered also by other “new” EU members (Czech Republic,

12 Calculated pursuant to data from the News Bulletin of the Ministry of Finance and the Statistic
Yearbook of Netherlands 2008 and www.cbc.nl (in Bulgarian).

13 Economic Review, 2006, N 4, p. 58-59 (in Bulgarian).
14 Novinar Newspaper, 9 June 2012 (in Bulgarian).
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Slovakia etc.). For instance, Slovakia, when joining the EU in 2004 increased the
fuel prices by 25%, of the beer — by 66.7% and of the cigarettes — by 47.4%. Here
as well a transition period until 2007"° was foreseen to reach the minimum level for
the cigarettes.

The available single minimum rates of the basic excise duties is a major
reason for the high share of excise duties (and in general of the indirect taxes) in
Bulgaria compared to the average for EU-27 and especially for EC-15. Thus in
2001 the excise duties in Bulgaria were 3.7% of GDP and 9.3% of the revenues of
CNB. And for instance, excise duties on petrochemicals were only 19 to 38% of the
European ones. As at 2008 the excise duties in Bulgaria reached their maximum —
5.9% of GDP and 14.9% of the revenues. For 2010-2011 they were 5.1% of GDP
(14.9% of the revenues). For comparison, in the Netherlands for 2000-2010 the
excise duties were on the average about 2% of GDP and 4% of CNB-revenues.
The ratio: revenues from VAT to revenues from excise duties for 2007-2010 was
on the average about 4 to 1. In Bulgaria this ratio for 2008-2011 was 1.74 to 1. The
mean place of this indicator, as well as to shares, is occupied by countries like the
Czech Republic and Slovakia. In the Czech Republic during 2007-2008 the excise
duties were approximately 3.7% of GDP (9.6% of the revenues), and the ratio
revenues from VAT (about 6.7% of GDP) to revenues from excise duties was 1.8 to
1. Similarly, in Slovakia (2004) the excise duties were 3.3% of GDP, and the ratio:
revenues from VAT to revenues from excise duties was 2.27 to 1.

Regarding “progressiveness”, i.e. the vertical tax equity, it is considered (as
proven by the Bulgarian statistics as well), that the excise duties on the cigarettes
and alcohol are regressive. Together, they are about 50% of the receivables from
the Bulgarian excise duties. On the contrary, the excise duty on petro products in
general is progressive, similarly to the excise duty on cars. In Bulgaria the latter
however was finally repealed in 2010, despite of the expected revenues of BGN 30
min. per month thereof. Alan Tait'® is of the opinion, that in the developing
countries (on their level are the poorer countries from Eastern Europe), if
“progressiveness” is searched in the indirect taxes, it is better to be achieved with
some more goods levied with excise duty instead of differentiating VAT. It results in
higher economic and administrative efficiency. The excise duty is a single (single-
stage) tax, levied most often in a smaller number of large manufacturers, while the
introduction of exceptions to the VAT mechanism causes complications and
discrepancy between the nominal and the actual tax burden. Unfortunately, the
Bulgarian practice is developing in the opposite direction: narrowing the tax base
for excise duties and pressure for differentiation of VAT.

It is difficult to compare the standard rates of the social security (incl. health)
contributions due to their considerable differences. In some countries the tax base
is the weekly gross income, and in other — the monthly or annual income, and in

15 Moore, D. Op. cit., p. 32.
18 Tait, A. A. Op. cit., p. 45.
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some cases — the so called modified taxable income. Some countries apply
proportional rates, and other — regressive (rarely progressive) scales. There are also
upper, and sometimes lower limits of taxable bases. Occasionally, however, there is a
fixed maximum amount of the social security contributions (often for each of the
different social security risks), as well as fixed amounts of the liability. The interrelations
with the voluntary capital contributions are also complicated.

Table 3

Base nominal rates of the social security contributions in some EU member
states (as at 2009 in %)

Countries Employee Employer Total
Austria (15.06-18.06)X 1.166=17.6- 21.06 | 21.63X1.166=25.22 | 42.82-46.28
Belgium 13.07 34.47 47.54
Bulgaria 12.9 17.7 30.6
Czech Republic 4.5+6.5 34.0 45.0
Denmark 8.0 . 8.0
Finland 5.83+1.47 23.0 30.3
France 13.7-0.85 41.6-23.35 55.3-24.2
Germany 20.23/11.35 19.56/11.35 39.79-22.7
Greece 16.0 28.06 44.06
Hungary (2011) 17.5 28.5 46.0
Ireland 4.0/5.0+ 0-4.0 8.5/10.75 12.5-19.75
Italy 9.49/10.49 32.08 41.57-42.57
Luxembourg 10.95+1.40 14.10+6.54/7.64 32.99-34.09
Netherlands 31.15 7.73/11.88+6.9 45.78-49.93
Poland 7.61/2.45+9.0 18.43/4.17 35.04-15.62
Portugal 11.0 23.75 34.75
Slovakia 8.0+1.4+4.0 13.75+1.65+10.0+0.8 39.6
Spain 6.35 29.95 36.3
Sweden 7.0 31.42 38.42
United Kingdom 11.0+1.0 12.8 24.8

Pursuant to OECD Tax Database (www.oecd.org/ctp/taxdatabase).
For Bulgaria - from the national legislation 2012 for third category labor.

The social security systems also do not cover the same volume of social
security risks, and are not linked with the social security contributions to the same
degree. For instance, in Denmark the social security system is financed almost
entirely via the income taxes. The only exceptions are the so-called ATP and the
health contributions. ATP is an additional state pension system. The employer pays
DKK 2160 (2010) per year, and the employee - DKK 1080 (i.e. one third of the total
amount). The health insurance contributions are collected from the employees and
from the self-employed persons. They are due on the gross salaries and
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respectively from the business income at a tax rate of 8%.'" The Czech Republic is
the opposite case. There the social security contributions under the conditions of
low unemployment and a comparatively good age structure cause the revenues
from contributions to exceed the targeted expenditures, and the surplus to be used
for joint budget expenditures. Therefore the Czech Republic carries out a policy of
moderate gradual decreasing the social security contributions and increasing the
indirect and personal income taxation, considered as structural improvement of the
tax system, raising its efficiency. In view of the above, the aggregate social security
contributions in the Czech Republic in 2007 were 48.5%, in 2008 — 47.5%,"® and
since 2009 — 45% (Table 3).

There are certain specific features of the pension systems of some countries, for
instance, United Kingdom and Ireland. The Beverage System foresees minimum state
pensions, based on citizenship and social risk (without compulsory years of service
and contributions), supplemented by contributions on the principle of capital.

For all the cases mentioned above (although being not the only possible
ones), however the aggregated data on the basic nominal tax rates of 20 EU
Member States (Table 3) highlight the relationship “rates of social security
contributions — revenues” and the place of Bulgaria therein. Eight of the presented
countries have aggregate social security contributions over 40% (most frequently
about 45%), and other five — about 35% and more. On this background Bulgaria is
distinguished with a relatively low aggregate contribution of about 30.6%. In fact in
the last few years Bulgaria covered just half of the expenditures of the respective
social security institutions. The main reason thereto is the reduction in the social
security contributions. Just for 2001-2009 the contribution to the Pension Fund (for
the Ill category employees) dropped from 32% down to 18%, for 2010 - being even
16%, and for 2011-2012 — 17.8%. Moreover some of the money (5% rate) for the
persons born after 1.Jan.1960 is allocated for the so-called Il (compulsory) Capital
Tier. In the other countries it is usually financed completely on the account of the
employers. In combination with the economic crisis and the follow-up depression
(2009-2012), resulting in much lower employment and tax agreement (respectively
high degree of evasion), the Bulgarian social security systems are actually almost
in a state of collapse. Only the ultimate restrictions in expenditures, in line with the
high supplementary state support, facilitate the balance of revenues and
expenditures, even with great difficulties.

As already mentioned in the analysis, the tax rates, and to a certain extent —the
tax bases as well, are quite different in each country. Only in the sphere of indirect
taxes and especially — of excise duties (single minimum levels) and customs tariffs
(general tariff) have been aligned more considerably. However there are problems as
well, especially for the newly acceded countries from Eastern Europe. In this sense,
the opposition to the imposed more strict supranational requirements by the so-called

17 Social Security Taxes — Denmark OECD Tax Database, www.oecd.org/ctp/taxdatabase
18 Dalsgaard, T. Op. cit., p. 43-46.
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Fiscal Discipline Pact is hardly a coincidence. It is rather realistic to require more
strict and mote consequent compliance with the well-known Maastricht criteria on
ceilings of budget deficit and the national debt. In addition to the banking
changes, including the European Stabilization Mechanism, it will probably be
sufficient to overcome the Euro crisis in the medium run. There are still
contradictions between the national sovereignty in the budget policy and the
necessity of close budget and financial coherence under the available single
currency for 17 out of the 27 EU member-states. In its turn it delays the adoption
of the Euro by the other member states from Eastern Europe and is again the
reason for “Two-Speed Europe”.

Especially for Bulgaria the much lower tax rates of the personal and
corporate income taxes, and especially of the social security contributions, are the
main reason for the low tax collections. The more narrow tax bases — mainly for the
personal income tax contribute partially thereto.

In the broadest sense, when being relatively low, the tax rates and the tax
bases could be considered a legally allowed tax avoidance.

Tax frauds. Dynamic economic growth
and budget collections

Unlike the lawful tax avoidance, the tax frauds mean tax evasion with illegal
means. There are different estimates of tax frauds. All of them are related to the
estimate of the informal economy, as far as the failure to pay taxes is the most
important characteristic feature.

On the estimate of the European Commission, in Bulgaria it is now 31.9% of
GDP, against 18% average for EU-27. The estimate consists of about 2/3
undeclared incomes and 1/3 — hidden turnover by companies. Close to this level
are Romania and Croatia.'® According to a study of the National Center “Business
to the Rules” in Romania and Bulgaria the informal economy exceeds 30% of GDP,
and in Greece and ltaly — about 30%, in EU on the average it is about 15-17%. In
Germany, Denmark and Austria it is estimated at 10-12%.?° Pursuant to the
Bulgarian Industrial Association the losses for the budget in 2009 were about BGN
11 bIn.** It is about 16.1% of GDP and hypothetically would increase the real
revenues of CNB by about 43.9%. Consequently, if half of them were collected the
revenues would have reached 44.7% of GDP, i.e. the mean level of EU-27.

Similarly, the Director of the Greek Fiscal Control Service and IMF estimate,
that the unpaid taxes in Greece reach 12-15% of GDP (EUR 40-45 bIn per yearz,
and if % of them were collected, Greece wouldn't have any fiscal problems.*?

19 Trug Newspaper, 8 June 2012 (in Bulgarian).

20 Novinar Newspaper, 20 June 2012 (in Bulgarian).

21 Novinar Newspaper, 11 December 2009 (in Bulgarian).
Novinar Newspaper, 16 June 2012 (in Bulgarian).
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According to the Center for the Study of Democracy and the Friedrich Ebert
Foundation, nevertheless 6 out of each 10 Bulgarian levs from the informal
economy come “to light"*,

Actually the considerable reduction of tax frauds is a problem, despite the
enormous efforts, the various technical equipment invested by the tax
administration and the obligation imposed on the companies to invest own funds,
highly needed in the crisis situation. Currently the online link between the VAT
registration devices with the tax authorities are urgently expected. The efforts of
course should be continuous, but only laics might believe, that almost all the
incomes, missing in the budget, could be brought “into light” and it would not only
fill the budget, but will enable cutting the tax rates. It is fact, that all that has not
happened during the three years of the crisis and would hardly happen in the near
future.

The problems here are not technical, nor in the different estimates about the
informal economy. The Bulgarian smoker, for instance, could be difficult to
convince to pay the same price for the cigarettes like the West European, as the
nominal income is 9-10 times lower. The Bulgarian citizens should be either
required to pay health contributions on their real incomes, if they could acquire
medical aid free of charge (emergency cases, on social, political or ethnical
reasons, absence from Bulgaria, etc), and only in extreme cases — against
minimum charges. It is easy to understand the willingness of many employees
(especially younger and less educated people) to prefer obtaining half of their
salaries “under the counter”, without taxes and social security contributions, to
deceive the social security systems jointly with their employers. The current needs
are much more vital, than the hope, that if they have paid contributions for 40 and
more years under the more arbitrarily changing and aggravating rules, they would
receive a deserved pension.

The semi-criminal nature of the transition period, the rapid impoverishment
of the population, the unfair distribution of the tax burdens and the vanishing
savings, as a whole, do not strengthen the tax moral and do not increase the
level of tax compliance.24 On the contrary, they are added to the so-called Latin
Tax Moral of South Europe, increasing the number of the poor people. The
establishment of a tax moral is a long-term process, requiring efforts both on
the part of the government authorities and of the society. The destructive
economic, demographic and value changes do not obviously contribute thereto.
In conclusion, as confirmed in practice, one should not rely on the rapid
decrease in tax frauds, by hastily reducing tax rates in advance, on the grounds
of hypothetic calculations.

23 Novinar Newspaper, 30 January 2012 (in Bulgarian).

4 Tax compliance — the degree of reaction of the taxpayers to their lawful obligation to
declare their income for the calculation of their taxes and to pay them intime. See. International
Taxation Dictionary (English-Bulgarian). Sofia: Svetulka — 44 Publishing House, 1995, p. 310 (in
Bulgarian).
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In a small open economy, the economic growth depends considerably on the
market forces, and mainly on the status of the foreign markets. But it does not
mean, that the domestic economic policy can not have a certain autonomy.
Definitely, the more rapid economic growth has a positive impact on the budget
revenues and budget equilibrium. It broadens the most general taxation base —
GDP and especially the potential bases of all the taxes and revenues. Therefore at
times of rapid real growth the government debts usually drop down, while at times
of economic collapse and recession it is vice versa. Very important is the impact of
growth dynamics on employment and incomes (respectively — on the changes in
the unemployment benefits, the poverty benefits, etc on the expense side of the
budget).

For instance, according to the Bulgarian statistics in 1988 there were 4468
thousand official employees, or 49.8% of the population. In the pre-crisis year 2008
they were over 3.8 min. people, while in the third quarter of 2011 — about 3 min.
people, being merely 40.8% of the total population. An increase in the number of
officially employed up to 3.7 min. persons for example would have a positive
influence on the budget revenues and budget equilibrium. Thus the purchasing
power® of budget revenues of EU for 2011 (basis year 2008 = 100) is about
98.9%, and the budget expenditures — about 103.3%.%° Of course this is on the
account of the increased budget deficits. The case for Bulgaria is different. For the
same period of time the purchasing power of budget revenues (in 2008 = 100)
dropped considerably down to 88.7%, and of the budget expenditures to 97.7%.
The factors here are the drastic decrease in the share of the revenues from GDP,
the sharper economic collapse and the transition from budget surplus to budget
deficit.

Budget revenues and Expenditures, Deficits
and National Debt

As a rule the budget revenues in the medium run should match the budget
expenditures. In case of preliminary seizure of the future revenues (via budget
deficits) an interest is paid — the price of the credit, being a parasite expense, as far
as it reduces the non-interest expenditures.

In response to the crisis, which began in Western Europe already in 2008, in
2009-2011 EU-27 increased their budget expenditures on the average up to about
50% of GDP, mainly on the account of the budget deficits, and the budget deficits
for the first time since 2003 (when they used to be approximately 3.2% of GDP),
exceeded 3%: 6.9% — 2009, 6.5% — 2010 and 4.5% — 2011 (Chart 5).

2 The purchasing power of the budget revenues (respectively expenditures) — is a product of
the budget expenditures index as a share of GDP and the index of the real amount of GDP in per
cent.

2 Here and below — according to data from the Annual Reports of the Bulgarian National Bank and
Eurostat.
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Charts
EU-27: deficits/excess of CNB in % of GDP
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Generally speaking, the policy of most of the EU governments was to keep
the social benefits (incomes) and the related maintaining and expanding the
domestic demand and investments, not restrictions aiming to achieve a budget
equilibrium. In general this policy is anti-cyclic of pro-Keynesian type. However it
resulted in excess accumulation of government debt, both due to heritage from
previous periods, and because a lot of funds were devoted to rehabilitate banking
systems.

In 2009-2011 the budget expenditures of Bulgaria (share of GDP) were the
lowest in EU-27: 2009 -40.7%, 2012 — 37.4% and 2011 — 35.2%. Thus the
Bulgarian budget and financial policy differs considerably, especially in this period,
from the policy of most of EU-27. The priority is to keep the budget equilibrium, to a
certain extent for its own sake, on the account of the nominal freezing (actual
reduction) of the budget salaries and pensions, the consecutive ,bleeding” of the
public sector (dividend = 80%), insufficient financing of the entire budget sphere
and even delayed pay-back of money to private companies. Nevertheless, it did not
result in a balanced budget, nor in the promised initial reduction of some tax rates
(with social security contributions, VAT etc.). In addition to the reduction in the
fiscal reserve, new loans had to be issued, including foreign loans, to pay back the
principal of an old debt. This policy however suppresses the growth and
employment, reduces incomes and investments. Generally it also aggravates the
demographic indicators, and also leads to increased crime.
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The data from Chart 6 show, that as at the end of 2011 the mean gross
national debt of EU-27 has reached 82.5% of GDP (compared to the Maastricht
criterion of 60%).

Chart 6
EU-27: Gross National Debt in % of GDP
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This criterion was exceeded by 14 states: 1) Belgium — 98% (1995 — 130.2%,
reduced consecutively down to 84.1% in 2007, and later rising gradually); 2) Germany
—81.2 % (83 % —2010 ); 3) Ireland —108.2%; 4) Greece — 165.3% (103.4% — 2000); 5)
Spain — 68.5%; 6) France — 85.8%; 7) Italy — 120.1% (in 1995 — 120.9%); 8) Cyprus —
71.6%; 9) Hungary — 80.6%; 10) Malta — 72%; 11) Netherlands — 65.2%; 12) Austria —
72.2%; 13) Portugal — 107.8%; 14) United Kingdom — 85.7%. In fact, Austria,
Netherlands and partially Belgium are “reliable”, due to their strong economies,
whereas the first two have a slight excess. In contrast five member-states are already
in a debt crisis: Greece, Portugal, Spain, Ireland and Cyprus, and ltaly is “on the
verge”. Actually all the four largest EU economies — Germany, France, Italy and United
Kingdom (being outside the Eurozone) have considerably exceeded the debt over 60%
of GDP. It is noteworthy, that along with the wealthy states from the “Old” Europe, like
Luxembourg, Denmark, Sweden and Finland, as well as some states with a degree of
development close to the medium (the Czech Republic, Slovenia and Slovakia), many
of the poorest and comparatively poor states have low debt (with GDP on purchasing
power per capita 74% and less than the average for EU-27). Some of them are:
Bulgaria (16.3% of GDP gross debt), and only Estonia has a lower debt (6%),
Romania, Lithuania, Latvia and Poland. All of them maintain gross national debt up to
56% of GDP. Consequently, in addition to objective circumstances, related to the
financial and economic crisis, the continuing depression and the heritage, it is also a
matter of financial discipline. It is sufficient to say, that via the EU Solidarity Fund
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comparatively poor members of the Eurozone shall have to finance richer states than
them, like Spain, Greece and Cyprus. It indicates a “Two-Speed Europe”, rather than
Europe, ready to achieve tighter supra-national budget coordination and supervision. In
this respect the negative attitude not only of Bulgaria, but also of the Czech Republic,
United Kingdom and other states is logical and justified.

In the period 2014-2017 the main EU member-states intend to achieve
balanced budgets, and a lot of others — deficits within the permitted 3%. Meanwhile
there are attempts to combine restrictions with a liveliness policy. As far as
Bulgaria is concerned, it has a low national debt, comparatively stable banks and it
is not a member of the Eurozone. The economic growth, employment and incomes,
are however, the “weaknesses” of the Bulgarian economy.

General conclusions

1. For the period 2000-2011 the average budget revenues of EU-27
remained on a comparatively constant high level. There are however considerable
differences among the states.

2. The rate of budget revenues of Bulgaria (in % of GDP) throughout the
period is on a level much below the average, and during the period of the crisis
(2009- 2011) dropped down additionally, approaching tightly the minimum for the
EU level. However it does not match the nature of budget expenditures, being
largely inelastic (only the expenditures for pensions cover about 25% thereof).

3. The average budget revenues structure of EU-27 is comparatively diversified
and divided functionally in groups of revenues. The direct taxes (such as the personal
income tax), the indirect taxes and the social security contributions have relatively
equal shares. The active redistribution is effected by means of the personal income
tax. The indirect taxes raise revenues without impeding the capital formation. They are
payable by the entire population (not only by the actively employed population). The
social security contributions, despite some differences, provide targeted income for the
respective social risks. However there are considerable differences among the states,
especially regarding the different social security contributions.

4. Many countries from Eastern Europe introduced personal income tax of
the “flat” type. All of them however (except Bulgaria) maintained more or less the
progressive nature of the tax. Moreover almost all the newly-acceded states
encounter certain problems in view of the necessity to reach the minimum levels of
the basic excise duties.

5. Bulgaria has a structure of revenues with a low share of direct taxes, mainly
due to the personal income tax. It has a low rate, relatively narrow tax base and is
proportional, as far as there is no basic tax relief, as well as targeted relief for children.
Thus the tax does not play an active redistribution role. The corporate income tax also
has a minimum rate for EU-27. However it does not result in attracting foreign
investments. The weakness in the structure of the Bulgarian CNB is the system of the
social security contributions. The main reason thereto is the reduction of the tax rates,
regardless of the need of compliance of the targeted revenues and expenditures. This
questions the fund nature of the main social risks. In contrast, the share of the indirect

47



MkoHoMunyecka mucbn ® 2/2013 ® Economic Thought

taxes is much higher, especially during the period 2003-2008 due to the large share of
the final consumption of GDP and the insignificant tax relief. The high excise duties
also contribute to the high share of the indirect taxes. However they cause big tax
frauds due to their inconsistence with the low nominal incomes. During the years of the
crisis 2009-2011 the receivables from indirect taxes dropped down close to the
average level of EU-27 as a share of GDP. Their high share in the revenues is due to
the larger decrease in the other two main groups of revenues.

6. In 2009-2011 most of EU-27 member-states increased their budget
expenditures on the account of the budget deficits. The accumulation of
considerable national debt however recently imposed an orientation to budget
equilibrium or deficits within the Maastricht criterion, reconfirmed by the Fiscal
Stability Pact — up to 3% of GDP. Meanwhile 5 out of the 17 member-states of the
Eurozone have become unable to finance their expenditures. It is necessary to
have a more-coordinated fiscal policy and more strict fiscal discipline, without
which the existence of the single currency is impossible.

7. On the background of the prevailing policy of increasing budget deficits, in
2009-2011 Bulgaria has set unrealistic tasks: to achieve a completely balanced
budget plus a slight reduction of some tax rates. Despite the drastic measures for
economies, a certain deficit was required plus maintaining the tax rates as a whole
(without the excise duties, while their increase continued in order to achieve the
minimum single rates for EU-27).

8. Bulgaria has insignificant national debt, is not a member of the Eurozone
and in the next few years there are no great expectations to become a member.
The banking system is relatively stable, requiring no ,injections” for the banks,
neither from the international financial institutions, nor from the national budget. Its
real problems are: the poverty, low employment, insufficient financing of the
complete budget sphere and the necessity to stimulate economic growth.
Therefore keeping the budget deficit within 3% of GDP in the next few years seems
to be more proper, than reaching a budget equilibrium for its own sake. In this
respect any additional restrictions, such as maximum redistribution via the budget
of more than 37%, or an amendment of the Constitution, to enable the amendment
of the direct taxes (including social security contributions) only by qualified majority
of the Parliament, are for their own sake and harmful. They further restrict the
sphere of free solutions. On the contrary, in the medium run Bulgaria should strive
to achieve the average share of budget revenues (44-45% of GDP) for EU-27.

9. Both the current situation in EU-27, as well as the interest of Bulgaria
suggest to preserve the national sovereignty in decision-making in the sphere of
taxes in their current scope. It leads to “Two-Speed Europe”, but it seems to be
less worse than a supra-national jurisdiction, as an expression to aspiration to an
“European Super Power”.

10. The low nominal tax rates (rates) are the main reason for a much lower
share of the Bulgarian budget revenues than the medium EU level. The tax bases
should be extended, and higher dynamics of the economic growth, entailing the
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higher employment. Regarding the sharp reduction of the tax frauds, the reality
shows, that it is impossible in such short terms. Actually the same refers to
.reforming” all the aspects of budget expenditures, without aggravating the degree
of satisfying the public needs with the corresponding services.

11. The big difference in the nominal level of incomes, as well as the fixed
exchange rate of BGN to Euro, result in serious deformations in the Bulgarian tax
system and deprive the government of the country of flexibility. Especially the Currency
Board Agreement increases the cycle nature of the foreign impacts. In the medium run
we should strive for the new price levels in Bulgaria to catch up, if possible, the levels
of EU-27, to enable the nominal incomes to be in compliance with the achieved labor
productivity (average 44% from the mean in EU-27 for 2011). The opportunity to
replace the fixed exchange rate with crawling peg exchange rate (if preconditions are
created thereto) should also be taken into consideration.

12. A more dynamic and more sustainable development of the country could not
rely only on foreign investments and European Funds. A more significant role of the
state is also required. It could be achieved both with direct budget investments
(including partnership with foreign capital for major projects in the processing industry),
as well as through stimulating the consolidation of the national capital in order to
change the structure and the technological level of the Bulgarian industries.
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Jou. o-p XpabpuH bawes*

YNPABNEHUE HA ATPAPHUA PUCK

ApanTtupaHa e vHTepaucuMnnMHapHaTa HoBa MHCTUTYLMOHArHa nkoHomuka®
€ npeanoxeH BceobxeaTeH NOAXOA 3@ aHanu3 Ha ynpaBneHWeTO Ha pucka B
arpapHusa cektop. KnacudwuumpaHe ca TunoBeTe (NPUMPOAEH, TEXHWYECKH,
noBeaeHYeCcKN, MIKOHOMUYECKN, MONMUTUYECKU U T.H.) PUCK B arpapHnsi CEKTOP U
nasapHuTe, 4acTHU, obLwecTBeHN, XMbpaHM popMmM 3a TAXHOTO YnpaBrieHUne.
HedvHupaHa e eeKTMBHOCTTa Ha ynpaBiEHUMETO Ha pUcka U ca ugeHTudu-
unpaHn caktopuTte (NMMYHOCTHU, MHCTUTYLIMOHAMNHW, OUMEHUMOHANMHN, TEXHO-
NOrNYHN, NPUPOLHU) 3a ynpaBneHcku usbop. lNMpencraBeHn ca etanuTe 3a
aHanu3 Ha ynpaBreHWEeTO Ha pucka U 3a YCbBbPLUEHCTBaHe Ha obuiecT-
BeHaTa MHTepBeHUus B Hero. O6o6LieHn ca CbBPEMEHHUTE Bb3MOXHOCTU U
npeav3BMKaTENCTBA 3a YNpPaBIiEHNE HA puUcka B arpapHuUTe U XpaHUTEIHUTE
BEpUIA.

JEL: L25; D81; Q12; O17

BbnpochT 3a ynpaBneHMeTo Ha pa3HoobpasHuTe (MpUpoaHM, Nas3apHn, KpUMU-
HanHW, NMONMTUYECKU M T.H.) PUCKOBE B arpapHusi CEKTOp € cpep Han-akTyanHuTe B
akafeMuyHuTe, BU3HeC M nonuTMYecku aebaTtu HaBcakbae no ceeta.” Mpes nocnep-
HUTe JeceTUneTus ce NosBsABaT HOBW NpeaM3BUKaTeNcTBa 3a cucTeMarta 3a ynpaene-
HMe Ha arpapHus pUCK B peaynTaT OT MOoBlLLABALLATa Ce HECUIypPHOCT U KpusuTe,
CBbP3aHN C eBOMIOLUMATa Ha MpupodHaTa cpeaa, Ge3onacHoCTTa Ha NpoayKTUTe U
TexHorormMTe, oGLLECTBEHOTO TbPCeHe, MOMUTUKWTE, MKOHOMMKaTa W rnobanusa-
umsTa.

W3acneasaHvsiTa Ha ynpaBneHMeTo Ha pucka B cekTopa ce hokycupaT npeavm-
HO BBbPXY TEXHWYECKUTE METOAM M KanauuTeT 3a paskpuBaHe, NpeBeHuys, Npeoaons-
BaHe W Bb3CTAHOBSIBAHE OT pasnMyHUTE puckose.” B MOBEYETO MKOHOMUYECKM

X
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YnpaeneHue Ha arpapHusi puck

nyGnukaumm ce npunara HeOKNacM4eCKUAT NOAXOA, PUCKLT ce pasrnexaa nogobHo Ha
ApyruTe CTOKW, peryrnmpaHu OoT TbPCEHETO M MpeararaHeTo, U ce Moaenvpa “xena-
HMEeTO 3a 3annawjaHe” Ha depmepa 3a OOroBOp 3a 3acTpaxoBka B 3aBUCUMMOCT OT
CKIMOHHOCTTa 3a NoemMaHe Ha PUCK U BEPOSTHOCTTa U Bb3MOXHWTE 3arybu, CBbp3aHu C
pucka.* KoHCTaTUpaT ce NpoBanit Ha Nasapa W B YaCTHUS CEKTOP U HENPeKLCHAaTO ce
nogyeptaBa HeobxogumocTTa OT obLlecTBeHa WMHTEPBEHUMS B YNpaBneHUeTO Ha
arpapHusi puck. B cbLLOTO Bpeme MoBeYeTO OT aHanmsuTe npeHebpersaT 3HauuTen-
HUS PUCK, MPOU3TMYaLL, OT “YoBellkaTa npupoda” (orpaHvWyYeHa paumoHarHoCT, onop-
TIOHU3BM), KPUTUYHUTE aKTOpU Ha ynpaBrieHckust m3bop (MHCTUTYUMOHanHaTa
cpefa, TpaH3aKUMOHHWTE pa3xoam) U MHOroobpasHuTe anTepHaTMBHU Nas3apHK, YacT-
HUW, KONEeKT1BHW, OBLLECTBEHN U XMBPWAHW (B AOMbIIHEHWE KbM PUCKOBOTO 3aCTpaxo-
BaHe) chopmu 3a yrpasreHve Ha pucka.

Bbnpekun pa3sntneTo Ha TeXHONorMuTe B Ta3m 0bnact u MHOXeCTBOTO CTpaTe-
ru 3a HamansiBaHe, NpeoJonsiBaHe 1 MOHACsHE Ha pyCKa NPOoAbIKaBaT Aa CblUeCT-
ByBaT ronsiM G6poii (Npov3BOACTBEHW, CHAOAWUTENHMW, BEpWKHU, 6E30NacHOCT Ha Xxpa-
HUTE 1 YOBEKa, eKOMNOTMYHM 1 Ap.) NpoBanv 1 Npean3BMKaTerncTBa B arpapHusi CEKTop.
B pesyntat oT TOBa BHUMaHMETO Ce HacovBa KbM cucmemMama 3a yrpasreHue
(system of governance), kosiTO B KpavHa CMeTka (npep)onpeqensl noteHuuana 3a
peanuavMpaHe Ha TEXHONMOrMYHUTE Bb3MOXHOCTM W PaBHULLETO Ha arpapHa u
XpaHUTenHa curypHocT.” B Bbrrapusi uscrieBaHusTa BbPXy yrpaBneHneTo Ha prcka
06LL0° 1 B arpapHusi CEKTOp B YAaCTHOCT' Ca B HayamneH CTaauii.

Tunose arpapeH puck u popMu 3a ynpaBrieHMe Ha pucka

Puck, cBbp3aH C arpapHus CekTop, e 8cska mekywa unu 6udewa onacHocm
(cvbumue) cbC 3Ha4umMermHoO HeeamusHO eb3delicmaue(s)). Ton e N UGUOCUHKpa-
muyeH, VHUWOEHTHO, Marnko BepOsTHO, Henpeackadyemo CbbuTue, Unu cucmemeH —
MHOro BEpOSATHO, “npeackasyemMo” cboutme. PUCKLT M onacHocTTa MoraT ga npous-
xoxgat oT npupodama (eKCTPEMHO Bpeme, ataka OT BpeauTenu, katacTpodanHo
cbbuTne), mexHonozusma (“4NCcTo” TEXHUYECKN NPOBan) Unu yoseka (MHAMBUAYanHN
WM KONEKTUBHWM AeNcTBus/Oe3gencTBusi, “doBewkata npupoga’), wnn ga Obaar
KOMOBMHaumMs oT TaX. MHOusudyanHomo nosedeHe u AeNCTBUSA, NMPUYNHABALLM PUCK,
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MoraT [a Cca Hanm-pasfnuyHn: epewku n HeeedeHue (nunca Ha O0CTaTbYyHO 3HaHMS,
uHopMaLus, obydeHne); cmpameaus 3a rnoemaHe Ha puck (noemaHe Ha “no-BUCOK
OT HOpManHusi” pUCK); JIowWo yrpasseHue (NOLIO NnaHupaHe, NPeBEHLMs, Bb3CTaHo-
BABaHe); Cb3HATENHO OMOPMIHUCMUYHO riogedeHue (NpeaaoroBopHa nsmama, cnej-
[IOrOBOPHO BBL3MON3BaHe); KpuMuHaiHu Oelicmeue (Kpaxba unu yHuLoXaBaHe Ha
UMYLLECTBO, aTaka BbpXy MHAMBMOyanHaTa 6es3onacHOCT); mepopucmuyHa amaka
(3ambpcsaBaHe Ha pecypcu U NPOAYKTU, LensLm “macoB Tepop”) u ap. KonekmusHume
delicmausi, KOUTO ca N3TOYHKK Ha PUCK, OBMKHOBEHO Ca CBBbP3aHWu C: UKOHOMUYecKama
OuHamuka u HeorpedesieHocm (NPOMsiHa Ha TbPCEHETO, N3MEHUYMBOCT Ha NasapHuUTe
LeHW, MexXayHapoaHa KOHKYpeHUMsi, nasapHu “npoeanu” 1 gucbanaHcy kato “nunca“
Ha paboTHa cuna, KpeauT, onpedeneHn pecypcun); KornekmuseeH ped (“free riding”,
KOOOBE Ha MoBeAeHue, NHOYCTPUanH1 CTaHaapTW, CTauykv U TbProBCKW OrpaHUYeHus,
npasunia u orpaHn4eHus Ha obLHocTUTe); obuwecmeeH ped (MonuTUYecKa Hectabun-
HOCT M HeonpeaeneHocT, pasBuTMe Ha HedpopmanHuTe n cdopmManHnTe obLlecTBeHU
HOPMKM ¥ CTaHgapTy, obLecTBeH “npoBan” kaTo nola, 3aKkbCHAmNa, NpekomMepHa unu
HegoCTaTbyHA MHTEPBEHLMS, CaHKUMOHMpaHe Ha 3aKkoHWTE M [A0roBOpwUTe, MOLUO
ynpaeneHve, “npoekTMpaHa HeedheKTBHOCT") 1 ap.

PuckbT MoXe Oa 3acmpalwasa enemMeHT OT arpapHusi cektop (Hanpumep
PUCK 8bPXY XMBOTHOBBAHA hepMa, 8bpxy npepaboTBaTen, 8bPXy TbpProBeL), Unm
Aa Obae npuyuHeH OT Hero (puck om depMepcTBOTO, om npepaboTkaTta Ha
3emepfencka Npoaykuus, om guctpmbyumsita Ha XpaHu u T.H.). PuckbT mMoxe ga
Obae ebmpeweH 3a arpoxpaHuTenHaTa Bepura kato onacHOCT OT eAuH eNeMeHT
BbPXY APYr, W OCTasall unu enyMMUHUpPaH 8bmpe B cektopa. Ton Moxe Aa 6bae u
8BbHWEH, NMPUYMHEH OT BBbHLUHKU dhakTopu (NpUpogHa cpeda, AbpKaBHa MOMUTUKA,
MexayHapoaHa TbproBusl) W/MNWM 3acaraly, BbHLIHWM KOMMOHEHTU (notpebutenuy,
XnUTenu, uHgyctpuu, npupogata). Han-Hakpasi puckbT MOXe e YacmeH, KoraTo e
noeT OT MHOUBUANTE, KONEKTUBUTE, OpraHnsaunmTe, oTpacnuTe, Unum obuwecmese,
3acsrawy, ronemu rpynu, obwHocTr, notpedbutenu, obLwecTBoTo, ObaeLmTe NoKo-
neHus.

PuckbT € 3HauuTeneH, korato uma 2ossiMa 8eposimHOCM PUCKOBOTO CbOUTME
J4a ce Cry4u 1 ToBa € CBbP3aHO CbC ChUECIMBEHU HezamueHU rocriedcmaus (3ary-
ow). MocnegHnTe MoraT Aa npyemMaT MHOroobpasHn opMm — paspyLLEHO MMYLLECTBO
W 34paBe Ha YOBEKA W XXUBOTHWUTE, MOHWXEH J0OMB n goxod, 3aryba Ha nasapHu
no3vumu, NPoMycHaTU Bb3MOXHOCTU 33 MHBECTULMWN U BU3Hec, npeobpasyBaHe unu
npekpaTsiBaHe Ha OEWHOCTTa, 3aMbpCsBaHE Ha XpaHWTE W OKonHaTta cpeda W ap.
KoraTo puckbT € 3HauMTeneH, TO ce CBbp3Ba C Bb3MOXHU 20/1eMU pasxodu, KOUTO
MoHsIKkora e TPYAHO Aa ce M3pas3daT B napuyHa dopma — Hanpumep oTpuuaTtenHu
Bb3OENCTBMSATa BbPXY HYOBELLKOTO 34paBe W XVBOT, Aerpagauusi Ha noysute, 3aryba
Ha 6uopasHoobpasne 1 ycnyrn Ha ekocucTemuTte u T.H. CnepgoBaTtenHo 3a “paumo-
HanHWTE” areHTn, MakcuManuaupawiy CBOeTO ONnarocbCTosiHME, e CblUecTByBaT
CWIMHM CTUMYINW 3a UHBECMUpPAaHe 8 MPeseHUUst U 8 HamarisgeaHe Ha pucka (npegnas-
BaHe, 3acTpaxoBaHe, MUHUMUW3MPaHE, ENMMUHMPAHE Ha Bb3MOXHOCTTA U HeraTuB-
HWTE NOCneacTBus).
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YnpaeneHue Ha arpapHusi puck

B meceH (TexHunyeckun) cMucwn yrpasneHuemo Ha pucka (risk management)
BKINOYBA MHAMBMAOYanHaTa, KonekTMBHaTta v oblectBeHaTa deliHocm(u) 3a Hamans-
BaHe MUNW envuMUHUpaHe Ha onpeaeneH pUCK U HEroBUTe HeraTuBHU nocneacTsvs. B
M0-WUpPOK CMUCHI TO € creundmyHaTa cucmemMa om coyuarneH ped (governance),
KOSITO Mpeponpenens nogedeHUemo Ha azeHmume W ETEPMUHMPA HauMHa Ha npe-
[AOCTaBsIHe, 3alUmMTa, pa3MsiHa, kKoopauHauwmsl, CTUMynpaHe 1 OCriopBaHe Ha pasnny-
HWTE PUCKOBE, MpaBa, pecypcu 1 aenHocTn.” B gageHaTa coumanHo-MKoHOMUYecKa,
TEXHOMOrM4YHa U NpUpOAHa cpepa usrpageHarta crneundmyHa cucmema 3a yrpas-
nieHue Ha pucka (risk governance) B kpasi Ha Kpauwarta npegonpenens edekTms-
HOCTTa Ha AETEKTUPAHETO, NPEBEHUMSATA, ENMMMMHUPAHETO U pedyKuusita Ha MHOro-
obpasHuTe 3anmaxu U PUCKOBE U TEXHUTE HEraTUBHW NOCIEACTBUS.

Cxema 1

"eHepuyHM puckose, hakTopu, eTanu u opMu Ha ynpasreHne Ha pucka B
arpapHusl CekTop

OnacHocTu u puckoBe

npupoda
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8 Bachev, H. Modes, Challenges and Opportunities for Risk Management in Modern Agri-food Chains. -
The IUP Journal of Supply Chain Management, 2012, 9 (3) p. 24-51.

53



MkoHomunuyecka mucon ® 2/2013 ® Economic Thought

OcHoBHUTE ¢hopMU U MexaHU3MU 3a yrpaBreHne Ha pucka ca (BX. cxema 1):

e yacmHu ¢hopmu (“4acTeH N KONEKTUBEH ped’) — pa3HOOOpPa3HU YaCTHU WHU-
uMaTMBM U cneumanHo NpoekTUpaHu JOrOBOPHM M OpraHU3auMoHHN hOpMU, CKPOEHM
CbOOpPa3HO XapaKTEPUCTUKUTE Ha PUCKA W areHTUTe - KO4OBE Ha MoBedeHve, pas-
NIMYHN KOHTPaKTV (pauMoHanHu, 3a oxpaHa, ObAelin coenkv u gp.), Koonepatueuy,
acoumaumn, B3HeC BEHYBLPU U T.H.;

e f1azapHuU hopmu (“HeBMaumaTa pbka Ha nasapa’) — MHOroobpasHu geLeHTpa-
NM3NpaHn MHULMaTBY, yNpaensiBaHu OT ABWKEHWETO Ha CBOBOAHMTE NasapHU LiEHN U
nasapHaTa KOHKYpeHUMs1 KaTo TbproBusi Ha pucka (npogaxba u nokynka Ha 3acTpa-
XOBKa), ObAeLLn AOroBOpy U ONuun, NPOM3BOACTBO M ThHProBUsi CbC CrieumarnHu npo-
Ayktun (bro, “fair trade”, nponsxoam) u T.H.;

e obujecmeeHu chopmu (“0bLLECTBEH pel”’) — pa3Hoobpa3Ha obLLecTBeHa (abp-
)KaBHa, MexgyHapogHa) MHTEPBEHLIMSA B Na3apHWs U YacTHUSA CEKTOp kaTo obLuecTBe-
Ha uHdopmauusi, perynaums, 3abpaHa, nognoMaraHe, oMHaHCUpaHe, OCUrypsiBaHe,
AaHbyHO obnaraHe, cHabasaBaHe v ap.

MoHsikora ynpaeneHMeTo Ha pucka B arpapHUs CEKTop Moxe edeKTUBHOTO
[a ce oCbLUEeCTBM Ype3 camoyrpasrieHue - NPON3BOACTBEHO ynpaeneHvue, aganTta-
LUMsa KbM MHAYCTpUanHuTe u opmanHutTe ctaHgapTu, “camosacTtpaxoBaHe” 4ypes
ckrnagupaHe Ha 3anacu, oMHaHCOBWU pe3epBu M T.H. LLMpokopasnpocTpaHeHu ca
Hanpumep NPUMUTUMBHUTE HOPMU Ha ynpaBfieHWe Ha pucka 8b8 ghepmama Ypes3
nogobpsiBaHe Ha MpPou38oACMEEHOMO yrpassieHue - NOBULLIABAHE Ha KOHTpona U
CUTYpHOCTTa, Nnoaxogswm copToBe U nopoamn (pesucTteHTHU Ha bonectu, Henpus-
TENU W KNMMaTtu4Hu konebaHusl), TEXHOMOTMM WU CTPYKTypa Ha MNpPOM3BOACTBO,
aveepcudmrkauma Ha npoaykra, gucrnoumpaxe n gp. OcHoBHa cTpaTterus 3a ynpas-
fleHne Ha pucka B MHOro OT eBponenckute depmn e N U3ebHphepMepckama
AvBepcucuKaLms Ha geiiHocTTa (aoxoda).” Yecto obaye ynpaBneHUeTo Ha pucka
n3nckBa eheKTUBHO yripassieHUe Ha OMHOWEeHUSIma C ApYrn areHTn — pa3MsiHa u
perynupaHe Ha npaBa, paspellaBaHe Ha KOHMIMKTW, KoanvpaHe Ha pecypcwu,
KOMNEKTUBHU MnK obLLecTBEHN OEWCTBUS HA PermoHanHo, HaunoHanHo Unm TpaHc-
HauMoHanHo HmMBo. Taka AafdeH puck moxe ga 6bae ynpaensiBaH upes nasapHa
¢opma (NOKynka Ha 3acTpaxoBKa, XeMKMpaHe C JOrOBOP C €BEHTyarnHu 6baeLum
ueHn), yacmHa c¢bopma (KOHTpPAKTHa WNU NbfHA WHTErpaums, koonepupate),
obwiecmeeHa ¢hopma (ObpPXKABHO perynupaHe, rapaHuusi, KOMneHcaumsl) unm ot
XubpudHa KOMOMHaUUSA Ha Te3n hopMu.

OueHKa Ha e(beKTVIBHOCTTa Ha ynpaBneHneTo
Ha PUCKa

WHauBnpyanHuTe dhopMu Ha ynpaBneHue Ha pucka He ca ¢ eOHakea edek-
TUBHOCT, Tb KaTo MMaT pasnuyeH fomeHyuas [a HamansT BeposATHOCTTa M

° Bachev, H. and S.Tanic. Issues and challenges for farm and enterprise diversification and integration
of small scale farmers into value chains in EECA. — In: Enabling Environment for producer-agribusiness
linkages in EECA. FAO, Ankara, 2011.
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YnpaeneHue Ha arpapHusi puck

Bb3AENCTBMETO MY M U3MUCKBAT PasnnyHu pa:«zxoau.10 Mo npuHUMN NasapHOTO UnNn
KONEKTUBHOTO YyMpaBrieHMe umaT NpeavMMCTBa MO OTHOLIEHME Ha BbTpellHaTa
dopma (“cobcTBeHa 3awmTa’), MOHEXe AaBaT Bb3MOXHOCT 3a eKchroaTupaHe Ha
WKOHOMUWUTE Ha pasMepu 1 Mallabu B NpeBeHLMATA HA pUcka U B MOHACAHETO Ha
HeraTuBHUTE My NocrneacTBus. TbpryBaHeTo uU/vnu pasgensiHeTo Ha pucka obave
€ YeCcTO CBbP3aHO C BUCOKW MpaH3aKyUOHHU pa3xolu 3a HamupaHe Ha pobpu
NapTHbOPW, LEHW, POpMyrMpaHe W OCMOPBaHEe Ha YCMNoBUsITa Ha pasMsHaTa,
KoanupaHe, 3awuTta OT HOB PUCK, OT OMOPTIOHWUCTMYHO MOBEAEHME Ha KOHTpa-
reHTMTe UNyM NapTHbOpUTE U T.H. B pesynTat nasapbm n yacmHusim cekmop “ce
npoeansam” B e(EeKTMBHOTO YyMpaBfieHWe Ha CbLeCTBYBALUUTE U Bb3MOXHUTE
PUCKOBE B arpapHusi CEKTOp, Nopaaun KoeTo € Heobxoamma ObpxxagHa UHMepPeeH-
uusi B ynpaBfieHMETO Ha pucka - nognomaraHe Ha hepmMepcKoTo KoonepupaHe,
06LLIEeCTBEHO Cby4vacTue B pasxoauTe Unn cHabasiBaHeTo, 3agbimkuTenHa peryna-
uus 3a 3acTpaxoBaHe u T.H. CrnegoBaTenHo npunaraHeTo Ha MOAXOAsALA CTPYK-
Typa 3a ynpaefeHMe Ha pucka e BaXkHa 4acT OT LSNOCTHMSA NpoLec Ha OnTUMMU-
3aums (edpeKkTMBHO pasnpeneneHne) Ha pecypcuTe.

Cnepnpawiku nornkaTta Ha Coase, ™ ako rpasama Ha cobcmeeHocm ca 0obpe
OecbuHupaHU n pa3xodume 3a mpaH3akyusi ca Hyrna, BCUYKM puckoBe buxa ce
ynpaensiBanu no Hamn-eeKkTuBHUSA (OOLLECTBEHO OMTUMArEH) HAYMH HE3aBUCUMO
OT cneunduyHata dopma 3a yrlpaBneHme.12 ToraBa uHgMBuayanHUTe areHTu unm
LWsixa Aa npoJaBaT CBOSi PUCK Ha crneuvanuavpaH nasapeH areHT, Unu wsxa ga ce
NOACUrypsiBaT OT PUCK Ypes3 Kray3uTe Ha YacTeH JOroBop, uinn Guxa ce BKIHYMIU
B OpraHusauusi 3a pasnpegensiHe Ha pucka CbC 3auMHTEpPecyBaHW MNapTHLOPMW.
lMoemaHeTo Ha pucka 6u Guno pasnpegeneHo (pasmMeHeHo, pas3feneHo) Mexay
areHTMTe B 3aBWCUMOCT OT TEXHUTE MpearnouYnTaHus, a obuTe pasxoam 3a npe-
BEHLMS, 3acTpaxoBaHe, HamansiBaHe, UM Bb3CTaHOBABaHe OT pUcka — MUHUMWU-
3upaHu. Ham-paumoHanHusT nsbop 3a uHAMBUAYyanHWTE areHTn 6u Oun nbrHo
n3bsirBaHe Ha BCEKM 3HAYUTENEH pUCK, T.e. NpogaxbaTa My Ha cneumanvaupat
nasapeH areHT (risk-taker). MNMogobHO nasapHoO ynpaBneHve 6u onTUMU3MPAano
NMOEMaHeTo Ha pucka U 61U MUHUMMU3MPANO TEXHOSOTMYHUTE pPa3xoau 3a MOACUry-
psBaHe ¥ Bb3CTAHOBSIBAHE Ype3 eKCnsioaTtMpaHe Ha Lenus noTteHuman 3a MKOHO-
MWW Ha pa3mepu 1 MalLabu B HaLMOHaNEH UM TpaHCHaUMOHAIEH MiiaH.

Korato npaBata Ha cobcTBeHOCT obaye He ca gobpe geduHMpaHu wunm
CaHKUMOHUPAHU M pasxoam 3a TpaH3aKuMs ca BUCOKM, ToraBa mumbm Ha yrpas-
fleHue e onpegensiy 3a CTeneHTa Ha 3awuTa oT pucka. Hanpumep BbTpeluHaTa
¢dopma (ocHoBaTa Ha COGCTBEHOCT) € 4YecTO npearnoynTaHa, Tbi KaTo T9 MMa
CPaBHUTENHM 3aLUNTHU 1 pasxof4HU NpeaumcTea npes BbHLIWHATa oopma (nasapHa
WM KOHTPaKTHAa) 3a yNpaBfeHNeTo Ha CTaHA4apTeH NPUPOAEH UMW NOBEAEHYECKM

10

Bawes, X. YnpaBneHue Ha pucka MIIEYHOTO XMBOTHOBBACTRBO. .., C. 39-51.
11

Coase, R. Uut.cby., c. 1-44.

12
B nogoGHa cuTyauusi HSKoM TWUMOBE PUCK HE Buxa CbLEeCTBYBanM M306LL0 UK HAMale Aa ca oT
3Hay4eHuWe, HanpuMep PUCKOBETE, CBbP3aHN C HEXENMAHOTO YOBELLKO NoBeAeHUE.
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puck. Helwo noeeye, YeCTO OrPOMHMTE TpaH3aKLMOHHW pas3xoan moraT Aopu ga
OnokupaT pasBUTUETO Ha 3acTpaxoBaTesieH nasap Unn Bb3HWKBAHETO Ha B3aMMHO
N3rofgHU (KONEKTUBHMW) OpraHM3auun 3a nogensiHe Ha pvcka. [Jobpe n3BecTHoO e, Ye
BbMNpeKn obLmMTe MHTEPECU N BUCOKWUA MOTEHUMAN 3a MWHMMU3WPaHe Ha pucka
KONEKTUBHUTE OpraHmM3auun 3a pasnpefensHeTo My He Bb3HUKBAT UK TPYAHO ce
pas3BuBaT OT ApebHNTE CTONaHCTBA.

dopmanHuTe n HedopMarHu WMHCTUTYLUUOHAIHU OrpaHnyeHus moraTt fa
HanpaBAT HEBB3MOXHW HAKOM OT DOPMUTE 3a yNpaBrieHne Ha puUcka — Hanpumep B
MHOTO CTPaH1 MOHOMONNTE M KapTenuTe 3a 3allMTa OT PUCK Ca HE3aKOHHUW, JOKATO
NpMeMaHeTo Ha MO-ronsM MNpeanpueMadyeckm puck ce noowpsisa (MPUHUMNBT
“Manbk pucK - Marnka nevyanota”). CnegoBaTenHoO HEBMHArN ca fnerasHo Bb3MOXHU
BCUYKM hOPMM 3a ynpaBfieHWe Ha pucka BbB BCUYKM COLMANHO-UKOHOMMUYECKM
ycnoBusi. Helwwo noeeye, OTAENHUTE MHOVBUAM CE Pa3nUYaBaT CbLUECTBEHO B CMO-
COOHOCTTa cM fa KoHcTaTupaT, noemart, nnawaT 3a 3awuTa 1 ynpaenssaT gadeH
puck. Taka puckyBall hepMep Lie NpeanovmMTa Nno-puckoBu, HO MO NMPOAYKTUBHM
dopmun, Hanpumep 6aHKOB KpPeauT 3a HOBO MeYenuBLIO HadvHaHue. OcBeH ToBa
WHOMBUOYANHUTE areHTU MMat JocTa pas3fuyHu nHTepecy B ePeKTUBHOTO yrpaBs-
rnieHne Ha JafeH pWCK, Tbi KaTo norfyvyaBaT HEEOHAKBU U3roav U MMat pasnuyHu
pa3xoau 3a pUCKOBOTO yrnpaBneHue.

Hakpas, He cbluecTByBa yHueepcasiHa hopma 3a ynpaBreHue Ha pasHoTUM-
HWTE PUCKOBE — TS € pas3nuyHa B 3aBUCUMOCT OT crieyuchuyHUMe xapakmepucmuku
Ha eceKu puck (Mpomn3xon, BEPOSITHOCT, EBEHTYarnHu LWeTn). Hanpumep, gokaTo Masnko
BeposTeH “cTaHgapTeH” (MPUPOAEH, KPUMUHANEH) PUCK MOXe Aa ce ynpaBnsiea edek-
TUBHO 4Ypes3 Krnacuyeckn nasapeH OOroBop (3akyrmyBaHe Ha 3acTpaxoBka), MOBEYETO
noBedEeHYECKM PUCKOBE M3UCKBAT crneLmanHa YactHa copma (bpenampaHe, obnrocpo-
YeH MM B3aMMOCBbP3aH KOHTPAKT, BEPTUKAaNHa WHTerpaums), BUCOKOONAceH pUCK oT
TepopucTMYHa aTaka Hanara crneumanusupaHa obliectBeHa dopma (pasysHaBaHe,
noacuneaHe Ha curypHoctTa) u T.H. CriegoBaTenHo B 3aBUCMMOCT OT mura u wemu-
me, UHmMepecume U MepcoHasiHUme Xxapakmepucmuku Ha uHousudume v crieyuchuy-
Hama npupodHa, UKOHOMUYEcKa U UHCmMumyuuoHasHa cpeda e MMa pasfuyHu
(Hali)lecbekmueHU ¢hopmu 3a ynpaBneHve Ha onpeferneH Bug puck. B pesynTaT or
TOBa BUWHArM LUe CblLUECTBYBA HSKaKBa CBbBKYIMHOCI Om YripaeseHCcKu ¢hopmu
(governance mix) 3a TpeTMpaHe Ha pa3NMYHNTE PUCKOBE B arpapHaTa cgepa.

B MHoro cnyyan egpekmusHomo ynpaeneHvne BOAW 4O 3HAYUTENHO HaMansiea-
He Unu NpegoTBpaTsBaHe Ha onpedeneH Tun puck. Yecto obaye MbrAHOTO eNMMUHK-
paHe Ha pucka € UM MHOro CKbMO (HEAOCTBMHO 3a WMHAMBMAMTE MM OBLLECTBOTO),
UM € NpaKTUYECKN HEBBL3MOXHO (KOraTo HeonpeneneHocTTa, CBbp3aHa ¢ ObaewmTe
CcbOUTKSA, € OrpoMHa, a TpPaH3aKLMOHHWUTE pasXxoau ca MHOro BUCOKM). Hanpumep
BMHarM Mma BEPOSITHOCT 3a Bb3HWKBAHE Ha onpenerneH NpypoaeH pPUCK HE3aBUCUMO
OT ChblliecTByBaLLaTa cuctema 3a yrnpasneHue. MNpakTuieckn € HEBB3MOXHO M CKITHOY-
BaHETO Ha m34yepnaTeneH JOroBOp 3a 3acTpaxOBaHe M TbPryBaHE Ha puUcka, BKITHOY-
Ball, BCUYKM BEPOATHN ObAELM CbCTOSAHMSA M CbOTBETHUTE MpaBa M 3a0bIPKEHUST Ha
BCSIKa OT CTPaHWTE, T.€. HSKaKbB TPaH3aKLUMOHEH PUCK BUHArM LLie OCTaBa HEMOKPUT.
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CnepoBaTenHo edeKTUMBHOCTTA € CBbp3aHa C HyxgaTa OT Cbu3MepsaHe
(trade-off) mexxgy uzzodume oT cnecteHuTe pasxoan, MUHUMU3UPAHUTE LLETU U T.H.
n pasxodume 3a yrnpaesieHuUe Ha CbOomeemHusi puck. Hewo noeeve, oTaenHa
dopma Ha ynpaBrneHue MOXe Oa ocurypsisa edekTMBHA 3aliuTa OT PasfnunyHu
(MHoz2o4ucneHu) puckoe. OcBeH ToBa e(eKTUBHOTO ynpaBreHne Ha eduH Tvn
PUCK MOXe [a € CBbP3aHO C U3naraHe Ha HOB TWUM pUCK/pa3xoau - HanpuMmep Bep-
TVKanHaTa MHTerpauus enuMuHnpa nasapHusi puck, HO cb3gaBa PUCK OT OMOpPTHO-
HU3bM Ha napTHbopuTe. KaTto npaBuno obLWOTO HMBO Ha pUCK € onpedeneHo OT
‘kpumuyHUSs” (Hal-BaXXeH) PUCK, a MHTErpanHuaT psgko e cyma OoT uHavBuayan-
HUTE PUCKOBE.

CobluecTByBaT MHOXECTBO Bb3MOXHM (@/1mepHamuesHU) opmim 3a ynpaeneHune
Ha onpegeneH BWA PUCK — HaMpuUMep “eKOoNormMyHusa puck’ Moxe da ce ynpasnsisa
KaTo A0OpOBOMHA AEMHOCT Ha UHAMBMAYanHUTe hepmepu, ekokoonepupaHe, YacteH
[IOrOBOP CbC 3auHTepecyBaHWTE CTpaHW, NOAMomaraHa OT TpeTa CTpaHa opraHusa-
Lmsi, oBLUECTBEH ekoaoroBop, oblecTBeHa perynauus, xubpuaHa cdopma 1 ap."° B
onpefeneHn crnyvam HsaKou HOpMM Ca MPaKTUHECKM HEBB3MOXHM WU coumariHo
Henpuemnmeu. 3acTpaxoBaTernHuTe nasapy 3a MHOrMO BWOOBE arpapeH puUcK He ca
pa3BUTW U eQuHCTBEHATA ONUMS € YacmHOMmMOo yrpassieHue; ynpaBneHneTo Ha nose-
YETO EKOPUCKOBE M NpeaM3BUKaTENCTBA Hanara KosiekmusHU delicmeusi Ha JToKarHo,
perMoHanHo Wnm TpaHCHaUMOoHanHO HuBO. B cbBpemeHHOCTTa MHOro copmu 3a
yrpaBreHve Ha pycKa ca HasoxeHu om obwecmeomo. Hanpumep puUCcKbT MO OTHO-
LIEHVMEe Ha CUrypHOCTTa Ha XpaHwWTe e NoA obwecmeeHO yrpasneHue N € XapMo-
HuanpaH B EC; nanonssaHeto Ha M KynTypu e CTPUKTHO perrameHTMpaHo; “npuH-
UMNbT 3a NpeanasnuMeoCcT’ € 3afbllKUTENeH 3a CBbP3aHWTE C OKofHaTa cpefa
NPOEKTU U Ce OCbLUeCTBABA OT AbpKasaTa, “3aWwuTHUTE MPEXN”’ ca OpraHnsvpaHm
KaTo 06LLEeCTBEHN NPOEKTN U T.H.

3a na ce n3bepe Hal-edhekTMBHATA OT 8b3MOXHUME TEXHUYECKN, NKOHOMU-
Yeckn U coumanHo anmepHamueu - Ta3un, KoATo 6uM Hamanuna obwmsa puck Ao
donycmumMomo HUBO M M3NCKBA MMHUMAaNHM obwu pasxoau (3a 3awmrta oT u 3a
ynpaeneHne Ha pucka), TpsibBa ga ce manonaea cpasHumesied aHanu3. ObwmTe
pasxoau TpsibBa ga BKMYBAT meKywume TEXHONOMMYHM U YNPaBIEHCKN Pa3xoam
(3a apantauus, npunaraHe, nHdopmaums, ceptTudurkaums), npemus 3a 3acTpaxo-
BaHe OT puCKa, pa3xogu 3a OOroBapsiHe U KoanuvpaHe, KakTto U Ob/ji20CpoYyHUMe
(6baewwm) pasxoamn 3a Bb3CTAHOBSBAHE Ha LLETUTE, BKI1. U CBbP3AHUTE mMpaH3ak-
UYUOHHU pa3xodu 3a npeTeHuMn Nno OTHOLLEHWE Ha noryyeHuTe 3arybu (3a ocnop-
BaHe, eKkcrepTuau, BogeHe Ha aena u gp.)."

BbB Bceku cnyvyanm TpabBa Aa ce pasrpaHudaBa uHOusudyarsHa, epyrioea,
0bwHOCMHa, CeKmopHa, 8epuxHa, HayuoHanHa u MexdyHapodHa eeKTUBHOCT

13
Bbawes, X. ExoynpaBneHue B 6bnrapckoto 3emegenue - dopmu. - MkoHomMuKka M ynpaBrneHue Ha
cernckoTo ctonaHcTeo, 2008, N 1, c. 33-43.

MoBeyeTo aHanu3y Ha ynpaBrieHUETO Ha pUCKa B arpOXpPaHUTENTHNUS CEKTOpP OGMKHOBEHO MpomnyckaT
CBBP3aHUTE C HETO TEKYLLM U BEPOSITHU ABITOCPOYHN TPAH3aKLMOHHM pasxoau.
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Ha PUCKOBOTO ynpaBneHue. YecTo envMMMHMPaHETO Ha puUCKa 3a €A4WH areHT uHAay-
uupa (HOB) p1CK 3a Apyr - HanpyMmep NyKTyaumsaTa Ha LeHUTe NpuyMHaBa PUCK 3a
Aoxona Ha npousBoautenute, Ho obnarogeTencrsa cCriekynaHTuTe; npunaraHeTo
Ha XMMUKanu HamansiBa pucka 3a gepmepuTe, HO NPoU3BEXAa 3HAYUTENHN Hera-
TMBHU edeKkTu (3ambpcsiBaHe Ha BOAM, MO4YBW, Bb3AyX) 3a XuTenuTe, notpebu-
Tenute, 3acerHaTuTe MHOYCTpMU M T.H. Helo noseye, ynpaBneHMeTo Ha pucka e
camo yacm OT obLoTo ynpasneHve Ha pasHoobpasHaTta (Npou3BoAcTBeHa, NoTpe-
fbutencka, TpaH3aKUMOHHA) AEWHOCT Ha areHTuTe. ETo 3awo e Heobxogumo ce
B3MMa npeasuna obwama edeKkTMBHOCT (MpeanMcTBa, HegocTaTbuM, noTeHuman
3a NOHWXaBaHe Ha pas3xoduTe U 3a MUHMMU3MPaHE Ha puUcKa) Ha pasnuyHuTe
dhopmu 3a MHAMBUAYANHUTE areHTU 1 3a UsanoTo obLecTso.

B 3aBucumocT OT cneuudmyHata npupogHa M couuanHo-MKOHOMUYecKa
cpefa, NepcoHanHUTe XapakTepuUCTUKM Ha WMHOUBUMAMTE W coumanHuTe npeano-
YNTaHUS MOXe [a Ce pa3Bue pasnuyHa cmpykmypa Ha yrnpasfieHue Ha pucka B
oTaenHute cybcektopu, oTpacnu, cHabauTenHu Bepurn u obuiecTtsa. KpaviHocT e,
KoraTo cuctemaTa 3a ynpasfieHne Ha pucka pabotu gobpe n camo “HopmanHusaT”
(Npeanpvemayeckn) puck e ocTaBeH HeynpaBsnsiBaH. B Hskowu cnydam nasapbsm
(cBOBOAHWTE Ma3apHW LeHW, KOHKYpeHUusaTa) MoXe Aa ce mposarnv npu ocuryps-
BaHe Ha afeKBaTHO ynpaBfieHMe Ha pucka, HO ToraBa Bb3HUKBAT Pas3nUYHU
e(eKkTUBHN YacmHu ¢hopmu - cneunanHM SOroBOPHU U OopraHu3aumMoHHN opMu,
BEpTMKanHa WHTerpauus, koonepupaHe. Bb3MOXHO € M na3apbT, M 4YaCTHOTO
ynpaeneHwe pa npeTbpnaT Heycnex, HO edekTuBHaTa obujecmeeHa Hameca
(perynauus, nognomaraHe, NapTHLOPCTBO) 61 Morna ga peLum npobnema.

Mma obaye cutyaumm, Korato ce NpoBansT U nasapbT, U YacTHUTE hopmu, a
Hy>xkHaTa obllecTBeHa WHTEpPBEHUWs (Obp)KaBHa, MECTHO ynpasfneHve u Ap.) B
yrpaBneHneTo Ha pucka He ce oCbllecTBsBa.”' B pesynTaT OT TOBa MHOXECTBO
puycKoBe cTaBaT HeynpaBnsaBaHW, KOeTo pedniekTupa HeraTMBHO BbPXY pasmMepa u
YyCTOMYMBOCTTa Ha CTOMaHCTBaTa, pPas3sBMTMETO Ha nasapute, eBonouuaTa Ha
NpPon3BOACTBOTO M NoTpebrneHneTo, BbpXy OKOnHaTta cpeja u couuanHoto 6naro-
cbCcTosHME. B 3aBuMcmMMoOCT OT pasxogute u edeKTMBHOCTTa Ha crieyuguyHama
cucTeMa 3a ynpaBsrieHve B onpeferneH (cyb)cekTop, panoH, cTpaHa, oTpacnosa
Bepura u T.H. We uma HeedHakKb8 pes3ysimam Mo OTHOLUEeHME Ha ‘ocmambyHus”
PUCK, W PpasfUYHO CbCMOSHUE W pasxodu 3a JUYHOCMHama, XpaHumersHa,
eKosfioeu4YHa U m.H. cugypHOCM B PasnNMyHUTE panoHu 1 nepuoam (BX. cxema 1).
Hanpumep, koraTo cbluecTByBa HeedEeKTMBHO OOLLECTBEHO CaHKLMOHMpaHe Ha

> Mhoro or arpapHuTe MHOBAaLMW Ca BOAEHU OT OCHOBAHWETO fa Ce WKOHOMWCAT TpaH3aKLMOHHU
pa3xoau (bawes, X. EdpekTMBHOCT Ha hepmuTe 1 arpapHUTe opraHnsauuu..., c. 46-77).

YecTo MMHMM3MPAHETO Ha pasxoauTe, CBbP3aHu C pucka, € CBbP3aHo C NMoBHMLLIABaHE HAa NPOU3BOACTBE-
HUTE /M TPaH3aKUMOHHN U3APBHXKU, U 0bpaTHO. Pa3xoaute 3a enMMMHMpaHe Ha pucka Ha eavH areHT
CBbLLO BOAST A0 MO-TonsiMa CUTYPHOCT 3a APYr areHT B arpapHaTa Bepura 1 T.H.

Mo npuHuUmMn, KoraTo e Hanuue npoBsan (HeAoCTaTbYHOCT) HA MasapHWTe U YacTHUTe dopmu, ce
nopaxaja curnHa HeobxoguMocT oT obLiecTBeHa UHTepBeHUUs B 3eMegenueTo (bawes, X. EcdekTus-
HOCT Ha hepmMuTe U arpapHUTe opraHusaumum. .., c. 46-77).
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CTaHgapTuTe 3a XpaHu, Tpyd, eKonorns u Ap. (nvnca Ha MNOMUTUYECKO XenaHue
NN agMMHUCTPATMBEH KanauuTeT), ce pa3BMBa OrpoMeH “CuB” arpapeH 1 XpaHu-
TEreH CEeKTOp C HeKayeCTBEHW, BPeaHW U parnLumMBmy KOMMOHEHTW.

dakTopy 3a n3bop Ha ynpasrneH4yecka hopma

dopmunTe 3a ynpaBneHne Ha arpapHusi pUcK 3aBUCAT OT peavua dakTopu
(BX. cxema 1):

e XapakmepucmuKu Ha pucka Kamo rpousxo0d, 8eposimHocm Ha cbbumuemo u
wemume, mawabu. Hanpumep NokanHUsAT pUCK MOXe [a ce ynpaensiBa Ypes 4YactHa
CbOpMa, OOKaTO Nal3apHUAT U EKONOMMYHUAT M3UCKBAT KOJIEKTUBHU ,D,GIZCTBI/IH Ha
PEernoHanHo, HauMoHarHoO UM TPaHCHaLUMOHANHO paBHMLLE. 3a BUCOKO BEPOSITEH U
NPUYMHSABALL, LLETU PUCK areHTUTe LWe npegnoymrtaTt no-curypHa (no-ckbna) dopma -
MHBECTULIMM 3a MOACUrypsiBaHe, 3aKkynyBaHe Ha 3acTpaxoBKa, 3afensiHe Ha pe3eps,
npueMaHe Ha WMKOHOMMYECKW 3aror, B3aMMOCBbp3aHa opraHusauus. Yecto obade
nopagu nunca Ha cpeacrtBa MHoro ApebHu depmepu He MoraT ga Cu MO3BOMAT
HeobXoAMMUTE pPasxoau M He MpakTUKyBaT MMM U3NOoS3BaT NPUMUTUBHU hopMKU Ha
ynpaBrieHne Ha pucka - KELLOBW TpaH3aKummW, AudepeHumaums Ha npoaykTa n ap. Tyk
€ Hy)XHa UHTEPBEHLMSI Ha TpeTa CTpaHa (abpkaBaTta, MexayHapoaHa noaromaraHe)
ypes CXeMM Ha 3acTpaxoBaHe, NoaapbKKa, MPEXM 3a CoLManHo cnabu 1 T.H. 3a NOHW-
)kKaBaHe Ha ys13BMMOCTTa Ha cTonaHcTBaTa.

e[lepcoHarniHu xapakmepucmuku Ha azeHmume - VHTEpeCW, npeanoyuTa-
HUA, 3HAaHUA, Bb3MOXHOCTU, CKIMOHHOCT KbM NoeMaHe Ha pUCK, penytauund, nose-
pue, “goroBopHa” cuna, onopTHOHM3BbM. Hanpumep onpegeneHu pucKkoBe He ca
W3BECTHU (HE3HAWHWN) Ha YacTHUTE U NYGNNYHUTE areHTn — B TakMBa cryYyan He ce
rpunara HUKaKkBo ynpaBlieHNe Ha pUCKa; B HSKOM CTPaHWU U KynTypu KoonepauusTa
e npegnoyntaHarta opma 3a arpapHa opraHu3aums; onUTHUAT 1 oby4deH depmep
Ou Morbn ga npoekTupa M yrpasnsiBa Mo-rofissMa opraHusaums (HaeT Tpya) v
rnoBeye BbLHLIHW [JoroBopu (KpeawT, 3acTpaxoBaHe, cHabasiBaHe C pecypcu),
aganTypaHy KbM cneumguyHUTE My HYXXAW; NoemMall, No-ronsm puUck npeanpuemay
npegnoymTa no-puckoBu, HO M NO-MPOAYKTUBHU POPMU, U T.H.

e[losedeH4eckU ¢hakmopu KaTO OrpaHUyeHa pauMOHaNHOCT M OMOPTIOHU-
3bM, KOUTO Ca MAEHTUULMPAHU KaTO NpUYMHA 3a TpaH3aKUMOHHUTE pasxoau u
pecn. 3a n3bopa Ha opraHusaumoHHa copma.'’® Te ca LMpoko u3criedBaHu B
TeopusiTa Ha 3acTpaxOBaHETO KaTo M3TOYHWK HA u3MamMu OT ABeTe CTpaHu Ha
,D,OFOBOpa.lg ArpapH/Te areHTu He npuTexasaT uanata MHgopMauus 3a MKOHO-
MuyeckaTa cuctema (puckoBe, audpepeHumMaLmsa 1 guHaMmka Ha LeHUTE, Bb3MOX-
HOCTW 32 TbProBusi, Pa3BUTME Ha NOMNUTUKUTE), TbiA KaTo cbbrnpaHeTo N 0bpaboT-
Kata Ha nogobHa WHdoOpMaUWUs € MHOro CKbMO WM HEBB3MOXHO (MHOXECTBO
nasapu, 6baelm cbbuUTUS, HaMepeHne Ha NapTHbopa 3a u3mama). 3a ga onTUMu-
3upaT B3eMaHETO Ha peLleHUs], areHTUTe TpsbBa aa nNpaBaT pasxoam 3a “noBuLLa-

18 Williamson, O. Lut.cbu.
19 Derrig, R. Insurance Fraud. - The Journal of Risk and Insurance. 2002, 69(3), p. 271-287.
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BaHe Ha HeCbBbplUEeHaTa CU paumoHanHocT” (cbbupaHe Ha AaHHW, aHanuau,
nporHosupaHe, obyyeHue, KOHCYNnTUpaHe) 1 3a cenekuns Ha opma 3a MUHUMU3BU-
paHe Ha CBbp3aHUTe pUCKOBe/pasxodu (BbTpeLLHa opraHusauums, “npogaxba’ Ha
pucka u T.H.).

VkoHOMUWYeCKNTE areHTn ca CKIMOHHU KbM OMOPTIOHM3BbM U aKo CbLLEeCTBYBa
Bb3MOXHOCT 3a HSAKOA OT CTpaHWTe ga nonyyn ©Oe3Haka3aHO [OMbIHUTENHA
nsroga/peHTa OT pasMmsiHaTa, TS BEpPOSITHO Lie ce Bb3nonasa oT Toea.”’ [Iped-
KOHmpakmeH ornopmioHU3bM (adverse selection) ce nposiBsBa, korato HSAKOW OT
NapTHbOPUTE Ce Bb3MON3Ba OT MHAOPMAaLMOHHaTa acMMeTpus 3a AoroBapsiHe Ha
no-gobpu ycnoeus Ha pasmsaHa. CredkoHmpakmeH oriopmioHu3bM (moral hazard)
Ce NposiBsiBa, KOraTo HSKOW NapTHbOP Ce Bb3MONi3Ba OT HEBb3MOXHOCTTA 3a MbIHO
KOHTpONMpaHe Ha AerHOoCcTTa My (0T Apyrnsa NapTHbOP, TPeTa CTpaHa) uUnm Korato
nofny4yaBa 3akOHOCbOOpasHa u3roga OT Heo4vakBaHVW NPOMEHM B YCNOBMATA Ha
pasmsiHa (pa3xoaw, LeHn, HopMaTuBHa ypenba). Tpema ¢hopma Ha OMOPTIOHU3BM
(“free ride”) ce nposiBsBa B pa3BUTUETO Ha MO-rONieMUTE OpraHusauun, KbAeTo
UHOuBMAOYaNHUTE U3rogu He ca MPONOPUMOHANHW Ha WHAWBUAYANHUTE YCUMUs
(pasxogun) M MMa TEHAEHUUS BCEKM Aa OYaKkBa ApyruTe Aa MHBECTMpaT B opraHusa-
LIMOHHOTO pa3BUTVE 1 Aa Ce Bb3MOM3Ba OT HOBATa opraH13aLysi npu ycnex. >

Hali-4yecTo e TBbpAe CKbMO WM HEBB3MOXHO Aa Ce pasrpaHvyy OMnopTio-
HUCTUYHOTO OT HEOMOPTHOHWCTUYHOTO MOBEeAEHME Mopagu orpaHuyveHarta paumo-
HanHOCT Ha areHTuTe (Hanpumep epmepbT YyCTaHOBSABA, Ye 3aKyrneHuTe ceMeHa
He ca enMTHM YakK Mo BpeMe Ha pekonTtaTta). BbB Bpb3ka C TOBa arpapHUTE areHTu
TpsibBa ga 3aWmMTAT npaBaTa, WMHBECTUUMUTE U TpaH3akuuMuMTe CUM OT pucka 3a
ONOPTIOHN3BM Ypes: NpeaBapuUTENHU YCUNUA 3a HaMUpaHe Ha CUrYpeH NapTHBOP U
npoekTupaHe Ha edekTMBHa opMa 3a HeroBaTa aHraXmpaHocT; nocreasaliu
WHBECTULMM 3a NpefoTBpaTsaBaHe (Ype3 HabnaeHne, KOHTPoNMpaHe, CTUMynupa-
He Ha CbTPYOHWYECTBO) HA Bb3MOXEH OMOPTIOHM3bM Ha eTana Ha U3nblHeHne Ha
JorosopuTe.

OnopTIOHN3MBT € MacoBO CpellaH B arpapHuUsi CEKTOp MpPeau nognucBaHe
Ha JoroBopa 3a 3acTpaxoBaHe (Hepa3KpuBaHe Ha hakTnyeckaTa MHdopMauus 3a
Bb3MOXHUTE PUCKOBE) UM MO BPEME HA HETOBOTO AEWCTBME (HenpeanpuemaHe Ha
MEpKM 3a HamansiBaHe Ha LleTuTe, Korato CbOWTMETO HacTbMU; Cb3HATENHO
NpeAv3BMKBaHE Ha LLETU 3a NorlydaBaHe Ha 3acTpaxoBaTenHa npemus).”® Toea
noBuLlaBa 3HAYNTENHO LIEHUTE Ha 3aCTPaxOBKUTE M OrpaHuYaBa U3rnon3BaHeTo UM
oT epmepute. ChLueBpeEMEHHO hepmepuTe YecTo “OTKpMBaT’ NPEenKOHTPaKTHUA
OMOPTIOHM3BM Ha 3acTpaxoBaTenute efsa crieq MposBrEeHNETO Ha CbbuTueTo,

2 Ako He ChbllecTByBalle OMOPTIOHM3bM, LUele [a OCTaHe CamMO PWCK, CBbpP3aH C orpaHuyeHaTta
pauLMOHanHoOCT (NPUPOAEH, TEXHWYEeCKW) W MOCMEeACTBMATA NecHO LWsAxa fa Ce Bb3CTAHOBAT
nocpeAcTBOM Koonepaums U BbB B3avMHa n3roaa (noasnba Ha pucka) Ha BCUYKU CTPaHW.

Olson, M. The Logic of Collective Actions: Public Goods and the Theory of Groups. Harvard
University Press, 1969.
2 Williamson, O. Lut.cbu.
2 bawes, X. YnpaBneHve Ha OrOBOPHWUTE OTHOLLEHWS Ha depmarta..., . 38-50.
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KoraTo pa3bupart, Ye He BCMYKW AeTalnu Ha 3acTpaxoBKaTa (3aliMTeHn pUCKOBE,
CTeneH Ha MOKpUTUE Ha LIeTUTe, Ha4YMH 3a KOHCTaTMPaHeTO UM, CKpUTU pasxoamn)
ca um 6unu nobpe passicHeHV U/UnNyM aganTMpaHu KbM TEXHUTE HYXXAMW NpU noanuc-
BaHeTO Ha gorosopa. 3a MHOro OT puUcKoBeTe Ha dhepMuUTe nasapuTe Ha pucka ce
pa3BuBaT MHOro 6aBHO UK 3acTpaxoBaTtenHaTa ycnyra n3obLo He e 4OCTbMHA 33
noeeyeTo apebHM nponssoanTenu. Helo noeeye, 3a MHOrO BUAOBE BaXKHW PUCKO-
BE He e HanuyHa 3acTpaxoBKa “3a 3akyrnyBaHe” — Hanpumep pUCK OT nunca Ha
nasapHO TbPCEHE 3a arpapHu NpoayKTu, RyKTyaunsi Ha LeHUTe, Bb3MOXEH OMNop-
TIOHM3BbM Ha KOHTpareHTuTe U T.H. ETOo 3awo cdepmepute Tpsabsa ga passuaArt
APpYrn (4acTHU, KONEKTUBHU) bopmK, 3a Aa 3aWUTST CBOUTE MHBECTULMM W NpaBa,
unun ga nobupar 3a obLiecTBeEHa NMHTEPBEHLNSI B OCUTYPSIBAHETO CPeLLy PUCK.

e lHCcmumyuuoHasiHama cpeda (“npaeBunarta Ha urpaTa”’) e BaxeH hakTop
3a ynpaeneHcku n3bop. Hanpumep B MHOrO CTpaHu HsKoM )OpMM 3a ynpasrieHve
Ha pucka ca dyHOameHTanHu npaBa - BbpXy CUrypHoOCTTa U Oe3onacHocTTa Ha
XpaHuTe, Tpyaa, OKornHaTta cpefa, U ca rapaHTMpaHu oT AbpxaBaTa; obLiecTBeHa-
Ta nogkpena Ha JoxoauTe Ha hepmepuTe e “MHCTUTYLMOHanM3npaHa”; eKkonormny-
HUTE U XpaHWUTENHWUTE CTaHdapTu 3a 6e3onacHOCT MoraT Aa ce pasnuyasaT opu
MeXay panoHMTe Ha efHa M Cblia AbpXaBa U T.H. Hewo noBeye BbHLIHATA
WHCTUTYLUMOHanHa cpefa oOKa3Ba 3HAYUTENHO BMMSHWE BbPXY pPaBHULWETO Ha
TpaH3aKUMOHHK pa3xoaun. Taka npes nocrnegHuTe roguHn xunsam pepmm n npepa-
boTBaTenu ca 3akpuTu Nopagu HEBB3MOXHOCT 3a agantvpaHe KbM (MHBECTULIMM
3a) HOBMTE €BpOMENCKM CTaHOapTu 3a KayecTBo, 6e3onacHOCT, onas3BaHe Ha
oKofnHaTa cpeaa, 6naroCbCTOAHME Ha XXMBOTHUTE, CepTUdUKaLIMKN U T.H.

KaTto npaBuno npu Hanuune Ha ctabunHa n gobpa obuiectBeHa perynauus
(HopmaTBHa ypeaba, KadeCTBEeHM CTaHOApPTW, rapaHTUpaHu LEeHW, KBOTU) U
edEeKTUBHN MEXaHU3MM 3a CaHKLUMOHMPAHE Ha 3aKkoHWUTEe U JOroBOpUTE Npeanoyu-
TaHWe LWe ce gaBa Ha cTaHOapTHUTE (MUMOSETHUTE U Knacuveckute) nasapHu
KOHTpakTn. Ako obaye npaBata M npaBunaTa He ca nobpe AeduHVMpaHU wnu
NPOMEHNNBY 1 abCONMTHUTE/0OTOBOPHM NpaBa He ca ePekTMBHO CaHKLMOHMPaHM,
TOBa BOAM A0 pa3npoCTpaHEHUEe Ha NPUMMUTUBHU (DOPMU 3a yrnpaBfieHVe Ha pucka
(camosapoBonsiBaHe, NEpCOHaNM3NpaHn U MPEKOMEPHO WHTerpupaHn opmm) u
BMCOKa YS3BMMOCT OT pa3HOOOpasHM PUCKOBE - MPUPOAHW, YaCTHW, MasapHMu,
AOTrOBOPHU, MONIUTUYECKM U Op.

MopobeH e cnyvadaTt B bbnrapusa B nepuoga Ha TpaHcdopmauusi, 3a KOWTO ca
XapakTepHU KapAuHanHO MpecTpykTypupaHe, ‘npomsHa Ha npasBunarta’ u Heedek-
TUBHO OOLLECTBEHO CaHKLMOHMPaHe, BUCOKO M3naraHe Ha HOBM (MPUPOAHK, NasapHu,
npegnpvemMadyeck, KOHTPaKTHW, WHCTUTYLMOHAamHW, MEXAyHapOoAaHW) puckoBe OT
HOBOPa3BMBALLMTE CE YaCTHU CTPYKTYpPU, HEYCTOMYMBM OpraHu3auum, obumMpHa cvsa
WKOHOMWKA, HEepasBuTU WNW NUMCBaLLM Masapu (arpapeH KpeamuT, 3acTpaxoBKW,
€KCTEHLIBH YCMyrn), WHTPOAYKUMS Ha WHAMBMOYanHW (Kpaduu) M opraHusvpaHu
(“oxpaHuTenHu ycnyrn®) puckose, pa3pyLuaBally brusHeca 1 XXU3HEHUsT CTaHaapT.

eKpumuyHume u3mMepeHuss Ha OelHocmma U mpaH3akyuume — KoMbu-
Hayusima Ha HeonpegeneHocTTa, yectoTaTa, crneumdUnyHOCTTa Ha akTMBUTE U
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npucsosieMocTTa.”* Korato nosmopsiemMocmma Ha TpaH3aKuuuTe Mexay eAHW U
CblUM NApTHLOPKU € BMCOKa, Toraea v ABeTe CTpaHu nmart obLy MHTepec Aa 3anassTt
N HamanaT pasxoauTe Ha B3aMMOOTHOLUEHMATA - u3bsirBaHe Ha OMOPTHOHU3LM,
noJensiHe Ha pucka, usrpaxgaHe Ha penyTauusi, BbBeXxaaHe Ha CTUMynupaiim u
aganTauMoHHN MexaHu3mu, hopMu 3a paspellaBaHe Ha cnoposeTe. Tyk 3anas-
BaHETO Ha OTHOLUEHMsITA C onpeaeneHns NapTHLop/U U pa3paboTBaHETO Ha cne-
umnanHa copma 3a opraHu3auusi MMaT BMCOKA WMKOHOMMYECKa LEHHOCT U pasxo-
AWTEe 3a pasBUTMETO Ha crieumanHa vacTHa gopma moraT edeKkTMBHO Aa ce
Bb3BbpHAT 4pe3 yecTta pasMsiHa. KoraTto obauve TpaH3akuuute ca cryyalHu
(eAnHWYHK), BB3MOXXHOCTTA 3a OMOPTHOHUCTUYHO MOBEAEHUE € ronsiMa, Tbi KaTo
n3MamaTta He MOXe FTECHO [a Ce Hakaxe Ype3 NogMsiHa C KOHKYPEHTEH NapTHBLOP.

KoraTto HeonpedeneHocmma, cBbp3aHa C TpaH3akuuuTe, HapacTBa, pasxo-
AWTE 3a TAXHOTO OCbLLECTBABAHE M 3alLMTa ce yBenuyaear (3a npeofonssaHe Ha
WHOPMaUMOHHUS AeduunT, 3a npegnaseBaHe OT puck). MNMoHexe orpaHuyeHata
pauMOHANHOCT € KPUTMYHA M e pearlHo Bb3MOXEH OMOPTIOHU3LM, areHTUTe Lie
npegnoymTaTt TakmBa popMM, KOUTO HamansiBaT TpaH3aKUMOHHaTa Heonpenene-
HOCT — TbProBMsi C MPOU3XOOW, MPeaoCTaBsHE Ha rapaHuuW, W3MNon3BaHe Ha
AsnoBa peHTa Wnu 3annawaHe Ha 6asa pesynTaT, U3MCKBaHE Ha 3abiKUTENHa
unoTeka 3a NpefocTaBsiHe Ha KpeauT, ydacTue B koonepaTuB 3a cHabgsBaHe wnu
MapKETUHT, MbJIHA UHTErpauus.

TpaH3aKkuMoHHUTE pa3xoam cTaeBaT ocobeHo ronemwu, korato TpsibBa ga ce
aHraxwupaT crneyuguyHU aKkmueu 3a B3aMOOTHOLLEHUSATA C onpeeneH NapTHLOP.
B 1031 cniyyaii He e Bb3MOXXHO anTepHaTMBHO M3Mos3BaHe Ha akTueBuTe (3aryba Ha
LIEHHOCT), aKo TpaH3aKuMsiTa He ce OCbLLECTBU, HE Ce NpeKpaTh NpexaeBpeMeHHO
UNn ce NPeaoroBopsaT No-HebnaronpusiTHU ycroeus (cnes M3TuyaHe Ha goroeopa
N Npeau Kpas Ha ePeKTUBHMS XXMBOT Ha BnoxeHusaTa). CnegoeartenHo cneumnduny-
HU MHBeCTMUMKW/akTMBKN TpsibBa ga 6baaTt 3awwmTeHn oT chneuuwanHa dopma KaTo
ABIITOCPOYEH MMM B3aMMOCBbLbP3aH [OroBOpP, MpUEMaHe Ha 3arnor, CbBMECTHU
WHBECTMUMM, YacTMdHaA WM MbiHa uHTerpaumns. [pu Bucoka cumempuyHa
(puckoBa, kanauuTeTHa, NPOAYKTOBa, BPEMEBa, TepUTOpManHa) 3aBMCUMOCT Ha
aKTUBMTE Ha KOHTpareHTUTe (PeXum Ha “OByCTpaHHa TbproBus”) cbllecTByBaT
CUIMHM CTMMYNW Ha OBEeTe CTpaHu 3a pas3BUTME Ha crneumanHa vactHa dopma 3a
ynpaeneHne (Hanpumep B3auMHO OOBbp3BaHe Ha KpeauTupaHe, cHabasBaHe ¢
pecypcu n 3acTpaxoBaHe Cpelly MapKeTUHr Ha npogykuusita). MNpunara ce cne-
umaneH Aoezoeop (relational contract), korato geTanmnHUTE YCNOBUSI Ha TpaH3ak-
uMMTE HEe ca U3BECTHM B HadanoTo (BMCOKa HeonpenerneHocT), U ce [oroBaps
pamkaTa (B3avMHWUTE OYaKBaHWs1) BMECTO KOHKpeTU3MpaHe Ha nogpobHuTe 3aabi-
XeHusi. Tyk napTHboOpUTe ce (caMo)orpaHuyaBaT OT OMOPTHOHW3BM M cCa MOTUBM-
paHu ga u3rmagaT Bb3HUKHANUTE TPYOHOCTM M [a MpogbihkaT OTHOLIEHUSITA

24 -

MbpBuTE TpK dakTopa ca naeHTudmuympanu ot Williamson (Lut.cby.), a 4eTBbpTUAT € fobaBeH oT
Bawees (OpraHusauus Ha arpapHuTe nHoBauuu. - MIkoHoMMKa 1 ynpaBneHue Ha CenckoTo CTOMaHCTBO,
1998, N 5, c. 18-32).

62



YnpaeneHue Ha arpapHusi puck

(cuTyaumsa Ha vecta peuunpoyvHa Toproeus). MNpu HanuuMe Ha cunHa edOHocmpaHx-
Ha 3aBUCMMOCT (HexenaHa “pa3msiHa’, MUHW- UMM MbNEH MOHOMON) yA3BUMaTa
CcTpaHa TpsibBa Aa 3alnTV UHBECTULMUTE OT Bb3MOXEH OMOPTIOHN3BLM (MOBEAEH-
Yecka HeonpegeneHocT/onpeneneHocT) UM Ypes UHTerpaums Ha TpaH3akuumite
(BbTpelHa opraHM3aumsi, CbCOBCTBEHOCT, KOOMepupaHe), UM ¢ B3anMOCBbP3aH
OOroBOp, pasMEHSIHE Ha MKOHOMMYECKM 3aror, pasBuTME Ha opraHu3auus 3a
NPOTUBOMNOCTaBSAHE HAa acMMETpMYHaTa 3aBMCUMMOCT (COPY>XEHME 3a LOroBapsiHe
Ha LieHun, nobvpaHe 3a AbpXxaBHa perynauus n ap.).

HeriHocTTa u TpaH3akummMTe OCOBEHO ce 3aTpygHsABaT, KoraTo rpuceosie-
MOCmHa Ha rpaeama BbpXy MOBEAEHMETO, MpoAdyKTa, YCNyrmte U pecypcute e
Hucka. NMopagm orpaHMyeHaTa paumoHaNHOCT pas3xoamuTe 3a 3aluuTa, KoOHcTatupa-
He, A0Ka3BaHe N CaHKUMOHUPpAHe OT TpeTa CcTpaHa (CbA) Ha HexenaHaTta pasMsiHa
ca MHOro ronemu. AreHTuTe uUnu e CBPBbXNPOU3BEXAAT (HanpuMep HeraTtuBHU
KOCBEHU edhekTn), Unn e HegoopraHuampaT nogobHu eNHOCTM (MO3UTUMBHMU KOC-
BEHN edeKTu), OCBEH aKo Te He ce ynpaBnsBaT oOT edeKkTMBHaA 4YacTHa unu
xnbpugHa copma — Koonepauusi, CTpaTermyecko CApYXeHue, AbIroCpoYeH
AOroBop, TbProBcka TanHa unm obLiecTBeHa noakpena.

e[Ipoepecbm Ha Haykama U mexHosiocuume 3HauuTenHo nogobpsea
yNpaBreHMeTo Ha pucka U yrecHsiBa AnBepcuduunpaHeTo Ha HerosBute opMu.
Hanpvmep BbBexgaHeTO Ha HOBWU (PE3UCTEHTHW) COPTOBE KynTypu WM Mopoau
XMBOTHM; MexaHu3aumsita 1 cTanHgapTu3aumsTa Ha onepaummTe U NpPOAYKTUTE;
npunaraHeTo Ha WH(OPMAaUNOHHKN, MNPOrHOCTUYHW, MOHWUTOPWHIOBM, CKIagoBM,
TPaHCMOPTHU TEXHOMNOrMM U T.H. BOOAT OO0 UyBCTBMTENHOTO nogobpsiBaHe Ha
PVICKOBOTO YrMpaBrieHUe B arpoxpaHuTenHata Bepwra.”’ MpunaraHeTo Ha CbBpe-
MeHHaTa Hayka U TEXHOMNOrMM € CBbP3aHO CbLLO C NPOU3BOACTBO U/MNKU nsnaraHe
KbM HOBM BUOOBE PUCK — EMUTUPAHE Ha MapPHUKOBU ra3oBe, reHeTUYHa KOHTaMu-
Hauus, nsyeprneaHe Ha NPUPOLHUTE PECYPCU, TEXHUYECKA CBPBbX3aBUCUMOCT U Ap.

eEgonoyusma Ha rnpupoOHama cpeda - rnobanHo 3aTonnsiHe, eKCTPEMEH
Knumart, 60recTu No pacTeHusiTa U XMBOTHUTE, 3acyllaBaHe, HABOOHEHWSA U ApYTK
npupogHun 6e4CTBUSA NOCTaABAT CEPUMO3HN HOBW NMpean3BuKaTencTea npes ynpasne-
HWETO Ha pycka B arpapHusi U XpaHUTENHUs cekTop.?®

VoeHTnduumpaHeTo Ha “kKpuTudHMTE dhakTopu” 3a M3bopa Ha pPUCKOBO
yrnpaeneHme, MHOroobpasneTo Ha MPaKTUYEeCKU Bb3MOXHUTE hopMu M TAXHaTa
€(EeKTMBHOCT (pa3xoam 1 N3roau) 3a UHANBMAYANHUTE areHTun, eTanu, NoACEeKTOpH,
CTpaHu, XpaHUTENHN BepuUrn n odwectBoTo Tpsibea ga 6bae o6ekT Ha cneumanHo
MUKDOUKOHOMUYECKO u3criedgaHe.

3a na ce u3bepe Han-epekTMBHATaA OT peariHo Bb3MOXHUTE hopmu - Tasw,
KOATO Hamansea USnoCTHUSA pUCK 40 “Gorycmumo” HUBO U MUHUMM3MPA obuwjume
pasxodu 3a NOACUrypsiBaHe W yrnpaBneHve Ha pucka, € Heobxooum cpasHumerneH
aHarnu3. NoBeYeTo eneMeHTn Ha edPekTMBHOCTTa Ha YMNpaBIiEHMETO Ha pucka obade

%5 COST Foresight 2030, Benefiting from the Digital Revolution, Gent: COST, 2009.
2 Hefnawy, M. LinT.cbu.
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Ca TPyAH! 38 KONM4ECTBEHO M3pa3ABaHE — HanpyMep NEPCOHAMNHTE XapaKTepUCTUKA
Ha areHTuTe, pasmMepbT Ha pUcka, pasMepbT Ha U3roauTe u pasxoaute,”’ CBbp3aHu C
BCsika OT cpopmuTe, 1 T.H. ETO 3awlo e HeobxoaMMo fa ce M3nonaea U KayecmeeH
(GuckpemeH cmpyKkmypeH) aHanu3.?® Toit cbrnocTaBs xapakmepucmukume Ha 0adeH
puck, KovTo Tpsibea Aa 6bae ynpaBnsBaH (BEPOATHOCT, 3HA4YMMOCT, JONYCTUMO HUBO,
HeoOXOAUMOCT OT KONMEKTUBHU OEWNCTBUST), CbC cpasHUMmesHume rpedumcmea (edek-
TUBEH MOTEHUMAN) Ha anmepHamusHUme ¢hopMu fa NpeodonesT, peayumpar, KOHTpo-
nvpart, pasnpeaensr, ocrnopeaTt 1 MMHUMMU3NPAT CbBKYMHUTE pasxoam Ha TO3M PUCK.

B crneyughuyHama nasapHa, MHCTUTYLMOHANHA, TEXHOMOTMYHA U NpMpogHa
cpefa edpekTMBHOCTTA Ha nsbopa Ha hopma 3a ynpaBfieHVe Ha pucka Lie 3aBucu
OT KOMOWHaUMATA Ha XapaKTEPUCTUKMTE Ha pucka (BEPOATHOCT Ha MpPOSIBIEHWME,
Bb3MOXHW LUETU) U KPUTUYHUTE M3MEpPeHUs Ha OenHOocTTa/TpaHsakuuute (npwu-
CBOSIEMOCT, CNeLMPUIHOCT Ha aKTUBUTE U YeCcToTa).

Cxema 2
OcHoBHMU (*)OpMVI 3a ynpasJrieHne Ha pucka B arpapHua Ccektop
MpucBosiemocT
KputuuHu nsmepexums
Ha AelHOCTTa Bucoka Hucka
CneundmryHOCT Ha aKTUBUTE
Hucka Bucoka
XapakTepucTuku
Ha pUcKa YecTtoTa
Hucka | Bucoka Hucka | Bucoka
- ©
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JlezeHda: M — ceobopeH nasap; CC — knacudecku (ctaHgapteH) gorosop; SC —
cneuvaneH porosop; VI — BepTukanHa (BbTpewHa) wuHTerpaums; CO — KonekTvBHa
opraHusauus; TPl — HeobxoaMMocCT OT Hameca Ha TpeTa cTpaHa; PO — HeobxogumocT oT
obLecTBeHa opraH13aums; n.a. — He ce npunara.

T 34 npobnemMnMTe OTHOCHO M3MEpPBaHETO HAa TPaH3aKUMOHHWTE U3roau M pasxoaun BX. bawes, X.
EdeKkTVBHOCT Ha arpapHuUTe opraHv3auumn ¢ OTYMTaHe Ha TPaH3aKLMOHHUTE pa3xoau. - VikoHomuka u
ynpaBneHve Ha cernckoTo cronaHcteo, 2008, N 2, c. 13-20. Te 3aTpyaHsBaT M WU3MNON3BaHETO Ha
TPaAWLMOHHUTE (HeoKnacuyeckn) Mogenu npocto Ype3 fobaBsiHe Ha HoOBa “TpaH3akumsa”, 4EWHOCT Nno
npaeneHue Ha pucka u T.H. (Furuboth and Richter. Lint. cbuy.).

OnepauunoHanMaMpaHeTo Ha AUCKPETHUSI CTPYKTYPEH aHanu3 Ha MKOHOMMUYECKUTE opraHusauuu e
HanpaseHo oT Williamson (LjuT. cby.).
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Ha cxema 2 e npeactaBeHa matpuuarta ¢ OCHOBHUTE popMu 3a eheKTUBHO
ynpaBneHne Ha pucka B arpoxpaHuTenHus cektop. Bwxga ce Hanpumep, 4e
BMCOKO BEPOATEH PUCK, CBbP3aH C HE3HAUUTENHW LWeTu, KOMOMHMpaH C Marnka
cneumduyHOCT Ha akTMBUTE N NMPUCBOAEMOCT, OOMKHOBEHO HE U3UCKBA Kakeomo u
O0a e ynpasneHue. Bucok “ctaHgapTeH” puck v mMorbn ga ce ynpaensiBa edek-
TMBHO 4pe3 chopmMa Ha c80600HUSI Ma3ap KaTo CTaHAapTeH (Knacu4yecku) KOH-
mpakm 3a 3acTpaxoBaHe, cHabasaBaHe C MaTepuarnHu akTMBWU, MapKeTUHT U T.H.
Bucoko BeposiTeH M MakoCcTeH puUcKk C gobpa MpuUCBOSIEMOCT M 4ecToTa Ha
TpaH3akunnTe Mexay €OHM U CblLUM NapTHbOPU W3WNCKBA creyuasneH (Hanpumep
relational) dozoeop. Tasn dopma e nogxoasila CbLO 3a PUCKOBE, CBbP3aHU C
HMCKa HeonpeaeneHoCT, BUCOKA CNeuMdUYHOCT Ha akTUBUTE U MPUCBOSEMOCT U
HWCKa 4YeCTOoTa Ha OTHOLWLeHUATa Mexay napTHbopuTe.

Mo npuvHUMN puckoBe, KOMBUHMPaHW C BMCOKA CNeuMdUYHOCT, NpUcBosie-
MOCT W 4ecToTa, MoraT Ja ce ynpasnsBaT eeKTUBHO Ype3 eepmukasiHa UHme-
epayusi - BbTPELUHO YNpaBreHWe Ha pucka, AOroBOpHa WHTEerpaums Hasag unu
Hanpep no Bepwurata 3a noganba unum MuTUraums Ha pucka. Bucoko BeposiTeH u
YHULLOXWUTENEH PUCK, KOMOMHUPaHM C BUCOKA CneumduyHocT n gobpa npuceosie-
MOCT, Hanara KoJileKmueHa opeaaHu3ayus (koornepupaHe, KONEKTUBHU OENCTBMS).
Hewo noee4ye, nogobHa opraHM3auusi 3a pasnpefensHe Ha pucka/pasxoauTe
MOXe JIeCHO a Ce WHMUMMpa M NOAAbpXKa, Thbil KaTO CbLLECTBYBA YCIOBUETO 3a
BMCOK PUCK 1 3aBUCUMOCT Ha aKTMBUTE.

Cepuro3eH TpaH3aKUMOHEH PUCK € Hanwuue, KoraTto yCrioBMeTo 3a cneumnduy-
HOCT Ha aKkTMBMTE CbBNaja C BMCOKaTa HEOMpederneHoCT, HucKaTa 4ectoTa M
pobpaTa npucsosiemocT. PaspaboTBaHeTO Ha cneumarnHa ynpasreHcka CTpykTypa
3a YacCTHa TpaH3akuus e HeonpasdaHo, cneunduyHuTe (3a HamansiBaHe Ha pucka)
WHBECTMLUMM He ce NpaBsT M AeWHOCTTa/orpaHnyaBaHETO Ha OeVHOCTTa He ce
ocbllecTBABa B edekTMBeH pasmep (‘Nposan Ha nasapa u goroesopa”). Tyk e
HeobxoaumMa Hameca Ha mpema cmpaHa (4acTHa, obLlecTBeHa, HenpaBuUTENCT-
BEHa opraHv3auusi) B TpaH3akummTe (mognomaraHe, apbutpax, perynaums), 3a ga
M Hanpasu No-edeKTUBHN UM N306L10 Bb3MOXHN. BesnpeueneHTHOTO pasBuTue
Ha cneumanHuTe nNpom3xoaun, GUONOrMYHOTO PEPMEPCTBO U cucTtemMaTa fair-trade
ca 0obpu npumMepun B ToBa OTHoLeHMe. CblLeCTBYBa HapacTBaLlo NnoTpebutencko
TbpceHe (napuyHa npemust) 3a BUONOrMYHN, OPUTrMHANHU 1 “cnpaBegsiMBo” NPons-
BeAEHU U TbPryBaHU MpoAdyKTW, CBbP3aHU C yMpaBfeHne Ha HskakBa copma Ha
puck - npupoaeH, 6egHOCT, kKa4ecTBO Ha Tpyda M Npoaykta u T.H. Bvnpeku ToBa
TAXHOTO CcHabasiBaHe He MOXe [a Ce OCbLIeCTBW, [OKATO He ce u3rpagu
e(peKkTMBHO TPUCTPaHHO ynpaBneHue, BKIOYBALLO He3aBucuMa cepTudukaums u
KOHTpon. AHamnorMyHo, 3a pUCKOBE C HWCKa MNPUCBOSIEMOCT e Heobxoaunma
WHTEPBEHUUS Ha TpeTa cTpaHa (obwiecmeomo) 3a ocurypsiBaHe Ha edeKTUBHO
ynpaBrneHne Ha pucka. OcBeH TOBa, 4OKATO BUCOKO BEPOSITEH, CBbP3aH C Marska
uieTa pUCK W3NCKBA KOSleKmueHa opeaHu3ayus, rodrnoMoesHama om mpema
cmpara (“kBa3n” obLiecTBeHa opraHM3aunsi 3a noganba u muTuraums Ha pucka),
PUCKOBE C rofiemMu LeTU Hanarat obwecmeeHa opaaHu3ayus.
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ETanu B aHanu3a 1 ycbBbPLUEHCTBAHETO Ha ynpaBneHUeTo Ha pucka

AHanNM3bT N YCbBBPLUEHCTBAHETO HA yNpaBfieHMETO Ha puUCKa B arpapHaTa
cdepa TpsbBa ga BKNoYBa CregHUTE eTanu:

lMbps8o, noeHTurLmMpaHe Ha HafuyHUmMe WV pasguseaujume ce OnacHoOCTU U
pUCKOBE B arpoxpaHuTenHaTa Bepura. [poabIDKMTENHOTO CbLLECTBYBaHe Ha
OnpeaeneHn puckoBe e MHAuKaTop 3a HeedeKTMBHO yrnpaeneHme. CbBpeMeHHaTa
Hayka npegnara QOCTa HadeXOHW WM MHTENWreHTHM MeToaM 3a OLeHKa Ha
pa3sHOOBpPa3HNTe PUCKOBE 3a NN MOPOdeHU om arpapHusi cektop.”

Bmopo, onpepensHe Ha deldcmeawjume v Opyau 8b3MOXHU hOpMU 3a
ynpaBfieHNe Ha pucka U OLeHKa Ha TaxHaTa edeKTMBHOCT, YCTOMYMBOCT U nepc-
NekTMBM 3a pasBuTMe. EghekmusHocmma Ha uHOMBUOyanHuTe dopmm nokassa
noTeHunana 3a HamarnsiBaHe, NpPeBeHUWsi, eNMMUHUpaHe W Bb3CTaHOBsIBaHE Ha
LeTnTe OT puUCKa C MUHUMarnHW pasxogMm, a ycmouyueocmma — BbTPeLUHUS
noTeHuwan 3a agantaumsi KbM COLMANHO-MKOHOMUYECKUTE, TEXHOMOrM4yHUTE U
€KOmMorM4yHMTE NPOMEHM N CBbP3aHMTE 3anfaxm U puckoBe. XONMCTUYEH NOAX0A 3a
OLEHKa Ha ePEKTUBHOCTTA M Pa3BUTUETO Ha ynpaBreHcKnTe hopMmu e NpeacTaBeH
B nutepatypata.’’ Toan eTan Tpsi6Ba Aa WOEHTUMULMPA HEBB3MOXHOCTTA (He-
egekmueHocmma) Ha AOMUHMpaLWmMTe (NasapHu, YacTHU N obuliecTBeHn) dopmMm
4a MpeoonesT CbLUECTByBALUTE M pa3BMBaLLMTE CE PUCKOBE M Ada onpegenu
Hy»xx0ume om (Hosa) obuwiecmeeHa uHmepgeHyus. Hanpumep, korato npuceosie-
MOCTTa, CBbp3aHa C TpaH3aKUuMUTE/AeNHOCTTa € HUCKA, HAMa YMcTa nasapHa unm
YyacTHa chopma 3a 3awmTa OT CBbP3aHUTE pPUCKOBE. Bb3HWMKBAHETO Ha crneumanHu
MHOrOYMCINEHN OpraHusauuyM 3a paspellaBaHe Ha npobnema C Huckata npu-
CBOSIEMOCT W 33a[0BONsABaHe Ha LANOTO obLiecTBeHO TbpceHe 6y 6uno MHoro
6aBHO M CKbMO M Te BEPOATHO Lie ObaaT HEeyCTOMYMBM B OBMATOCPOYEH MnaH
(mpobnem “free riding”). BbB Bpb3ka C TOBa € HeobxoauMa UHMepPBeHUUs Ha
obwiecmesomo Kamo mpema cmpaxa, 3a Aa Hanpasu 3alimMTara oT nogodbeH puck
Bb3MOXHa uUnun no-edekTMBHa — UnNn 4ncta obliecTtBeHa opraHu3aums (obLlect-
BEHO 3acTpaxoBaHe 3a paspyLunTenHu NpUpoOaHM 1 MKOHOMUYeCkn 6eacTBust) unm
“kBasn” obwectBeHa dopma (KONMeKTMBHA opraHus3auusi, nognomorHarta/ cb3ga-
AeHa OT TpeTa CTpaHa) 3a BUCOKO BEPOSITHU HWUCKO paspyLUMTENHU pUCKOBE (BX.
cxema 2).

Tpemo, noeHTumumMpaHe Ha asmepHamusHume ¢opMmu 3a obLiecTBeHa
WHTEPBEHLUSA, KOUTO Aa KopurupaTt (nasapHus, YacTHus, obLecTBEeHUs) NpoBanu;
OLleHsIBaHe Ha TaxHaTa cpasHumeriHa egpekmusHocm v n3bop Ha Han-gobparta ot
Tax. CpaBHuWTeNnHaTa oueHka ce MNpaBu Ha 8b3MOXHUME (POPMU - TEXHUYECKH,
WMKOHOMMWYECKM, MONUTUYECKM, KaTo ce u3bumpar Te3n, MUHMMu3Mpawm obwume 3a
OCbLLECTBSIBAHE U TpaH3aKuMs pa3xodu 3a YnpaBrieHWe Ha pucka AHanmMsbT
TpsbBa [a BKMOYBA BCUYKM YacmHu WU obwecmseeHu pasxogn — OUPEKMHU W

29 Trench, P., C. Narrod, D. Roy, and M. Tiongco. Uut.cbu.; Hefnawy, M. LinuT.cbu.

0 Bachev, H. Governance of Agrarian Sustainability. New York: Nova Science, 2010; OECD. Managing
Risk in Agriculture Policy Assessment and Design...
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UHOUpekmHu (UHOMBMAYaNHW, Ha TpeTa CTpaHa, Ha AaHbKonnaTtuuTe, Ha noa-
nomaraiiarta MHCTUTYLMS U T.H.), U YyacmHume n obwecmeeHu mpaH3akyuoHHUMe
pasxodu. NocnegHnTe YecTo NpeAcTaBnsABaT 3HAaYMTENHa YacT oT obLwuTe pasxo-
AV 3a ynpaBneHue Ha pucka M oOMKHOBEHO ca MpOoMyckaHuW OT aHanu3atopuTe,
Hanpumep pasxoguTe 3a KoopAuHauusl, CTUMynupaHe, fOoWOoTO yrnpasfieHne Ha
OlopokpauusiTa; 3a MHOMBMAYANHOTO y4yacTUe M U3MON3BaHe Ha oOLecTBeHuUTe
dopmun (pasxoau 3a MHpopMMpaHe, TakcK, MOAKYMNMW); 3a CoLManeH KOHTPON BbpXy
N peopraHusauusa Ha Gropokpauusata (MogepHM3aumns u nukBMgaumus Ha obLlecT-
BEHUTE POPMMU); anTepHaTUBHUTE pa3xoam 3a obLlecTBEHOTO 6Ge3nencTemne u T.H.

Han-Hanpen TpsbBa ga ce onpeaensaT CbLeCTBYBaLLMTE U pa3BUBaLLUTE ce
npobnemu (TpygHOCTH, pa3xoau, pUCKOBe, NpoBasnu) B opraHnsauMsita Ha nasap-
HOTO M YacTHOTO ynpasneHue. lNpaBunHaTa obwecTBeHa MHTepBeHUns 6u Buna
Oa ce cb3dade UHCMuUMYyUUOHasIHa cpeda 3a: No-mMarka 3aBUCMMOCT Ha YacTHUTE
WHBECTMLUMW, HaMansiBaHe Ha HeonpeaeneHocTTa, CBbp3aHa C NasapHUTe u 4acT-
HUTE TpaH3aKuMK, NOBULLABAHE Ha WHTEH3UTETa Ha pa3MmsHaTa, 3aliMTa Ha 4acT-
HUTE NpaBa M WHBeCTUUMW. Hanpumep, ako gbpkaBaTa BbBeAEe M CaHKLMOHMpaA
CTaHOapTh 3a kavyecTBo, 6€30MacHOCT 1 eKonorus, cepTudurumupa nponssoguTeny,
perynupa TpygooBUTE OTHOLLEHWs), TpaHcdeprpa npaBa 3a ynpaBreHue Ha npu-
POAOHM PEecypcu M T.H., e ce NOBULLM e(EeKTUBHOCTTA Ha Na3apHOTO M YACTHOTO
yrnpaBreHue Ha pucka.

Cnep ToBa TpsibBa ga ce pasrnegaT NpakTU4eckn Bb3MOXHUTE popMu 3a
NnoBULLIABaHE Ha MpUCBOAEMOCTTa. Huckata mpucBOSEMOCT YeCcTO Ce AbIDKM Ha
HeaeTepMUHMpaHu nnu nowo onpeaerneHn 4YactH npaea U 3aablDKeHUA. B Hskou
cnyyan Han-edekTMBHaTa Obp)KaBHa WHTepBeHUua 6u Guna ga ce ewgedam u
CaHKUUOHUpam HO8U YacmHU U 2pyrosu rpasa (Ha cobcmeeHOCm) — BbpXy pas-
NNYHNM BUOOBE PUCK U TIXHATa TbProBus; BbpXy NPUPOSHN 1 BMONOIMYHN Pecypcu;
3a 6e30MacHOCT Ha XpaHWTe M YWUCTa OKOMHA CPpeaa; ThpryeMu KBOTW 3a NPOAyK-
uusl, Matepuanu, eMUCUKN; YacTHU NpaBa BbpXy MHTENEKTyanHu arpapHy npoayk-
TV, Npom3xoaum U T.H. [ogobHa MHTepBeHUMA TpaHcdepupa opraHusauusTa Ha
TpaH3aKuMnTe B NasapHO M 4YacTHO ynpaeneHue, nubepanunampa nasapHarta KOHKY-
pPEHLMSA M BbBEXOA YAaCTHWM CTUMYNN U MHBECTULMU B YMPaBMEHUETO Ha YacT OT
arpapHus puck.

B opyru cniyyam e no-epekTUBHO Oa ce BbBeAe obujecmeeHa peaynayus 3a
MUHMMU3MpaHE Ha pucKa: 3a M3MON3BaHEe Ha pPecypcu, NPoayKTWU, YCryru (CTaH-
AapTu 3a Tpya, NPOAYKTM, Oona3BaHe Ha OKoNHaTa cpefa); BbBeXOdaHe Ha yyxae-
cTpaHHM Bugose, M kynTypu, 3ambpcsBaHe Ha BogaTa, no4vsaTta, Bb3Ayxa,
HapyllaBaHe Ha komdopTa; 3abpaHu 3a npuraraHe Ha XMUMUKanu U TeXHONOrmu;
TbPrOBCKM PEXWUM; 3aO0b/DKUTENIHO PUCK UM €eKoobydeHue U nuueH3MpaHe Ha
dhepmepuTe.

lMoHsikora M3non3BaHETO Ha CTUMYNUTE U OrpaHMYeHUsATa Ha OaHby4Hama
cucmema e Haun-epeKkTUBHa opMa 3a WMHTepBeHUWsl. PasnuyeH Tvn OaHb4YHM
npedepeHLUn ca LUIMPOKO U3MON3BaHU 3a Cb3gaBaHe Ha GnaronpusaTHM yCroBuS
3a pasBuTMe Ha onpegeneHn (cyb)cektopu u panioHun, OpMU Ha OpraHuM3auus,
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CErMeHTM Ha HaceneHueTo, cneunduyeH sug gerHoctu. MNpunaraT ce Hanpumep
eKoJaHbUM BbpXy €MWUCUMM UNKU NpoAyKTW, 3a Aa ce Hamanu M3non3BaHeTo UMM
M3TMYaHETO B NpupogaTa Ha BpeLHU MaTepuanu; BbBexaaT ce npedepeHumantm
AaHbuW, 32 Aa ce NpeoorneaT HeraTMBHUTE MOCNEACTBUS OT NpUpPoaHN 6eacTeus,
N T.H.

B Hsikom cnyyam Hamn-gobpata dopma e obwecmeeHama nodkpena Ha
YacTHM opraHu3auun. BbB BCMYKM pa3BuTU CTpaHu ce npunaraT mawabHu npor-
pamu 3a MOAEepHM3auus, agantauus Ha NpeanpusatusTa, Nnogkpena Ha goxoauTe,
KOHCepBaLUMsi Ha OKonHaTa cpeda, obwecTBeHo yvactve B pucka n ap. B CALL
Hanpumep 3acTpaxoBaHETO Ha KynTypuTe Ha depmuTe ce pasBuBa kaTto Haw-
BaXkHaTa arpapHa nporpamMa, a 3acTpaxoBaTenHuTe nnawiaHus Ha depmepuTe -
KaTO Hali-roneMnst U3TOYHUK 3a arpapHo nogrnomaraHe.>

UecTo Han-nogxoasio e npeaocTaBsHETO Ha obwecmeeHa UHbopMayus,
npernopbKu U obyyeHue 3a yrnpaBreHNe Ha pucka Ha depmepu, Npegnpuemadn m
notpebutenu. B Hakou cnyyaum Han-edekTMBHa € yucma obujecmeeHa opeaHu-
3ayus (cobcTBEHO NMPOM3BOACTBO, OOLLECTBEHO NPESOCTaBSAHE), KAaKTO € Mpu Kpu-
TWYHa MHPpaCTPYKTypa U AEVNHOCTU (HanpuMMep WHcnekumn 3a 6e3onacHocTTa Ha
XpaHute, 6opba c rpagyllkiTe); nNpyu arpapHu uscnegBaHusi, obpasoBaHue u
CbBETU; arpo-MeTeoposIoOrMyYHM MPOrHO3WN; CaHUTAPHUA U BETEPUHAPEH KOHTPOM;
Bb3CTaHOBSABaHe cref npupogHu 6eacreus n katactpodu v ap.

O6uKHOBEHO oTAenHMTE PopMK ca ePEKTUBHU, ako Ce mpurarat 3aegHo C
apyrn dopmm Ha obuiecTBeHa MHTepBeHUMsi. HeobxognmocTtTa oT KoMbuHupaHa
UHMepe8eHyuUsi (CMECEHO ynpaBneHue) NpoMsTuya OT: B3auMHaTta AOMbIIHAEMOCT
(cbBMecTeH edeKkT) Ha uHAauBMAyanHuTe OpMM; OrpaHMYEeHus MnoTeHuuan Ha
HSIKOW MO-eBTUHM POPMM fa JOCTUrHAT onpeaeneHa obLLecTBEHO KenaHa NpeBeH-
UMs 1 eNMMUHUPaHEe Ha pucka; Bb3MOXHOCTTa 3a MorlydyaBaHe Ha LOMbIHUTENHU
nonsu (HanpMMep €eKOCbOTBETCTBME 3a y4vacTUe B OOLLEeCTBEHWUTE nporpamu);
cneunuryHUTE KPUTUYHN U3MEPEHMSA Ha ynpaersiBaHaTa AeWHOCT, pUCK; Heomnpe-
geneHocTtTa (Manko nosHaHue, OnuT), CBbp3aHa C BEPOATHUA edeKT Ha HoBUTe
dopMn; aMUHUCTPATUBHUA M (PMHAHCOBMS KanauuTeT Ha AbpXaBaTa Aa uHaH-
cvpa, KOHTponupa W npunara pasnuyHuTe dopmu; npeobrnagasaliara nonuTu-
yecka JOKTpUHa.

PaBHuweTo Ha edekTvBHa OOLLUEeCTBEHA MHTEPBEHUMS (yNpaBreHne) CbLuo
3aBMCU OT TunNa Ha pucka 1 Mawaba Ha uHTepBeHUusATa. Mima obLlecTBeHN Hamecw,
KOMTO TpsibBa Oa Ce OCBLLUECTBAT Ha JIOKa/lHO HMBO (arpoekocuctema, obLlmHa,
paloH), OokaTo APYrY HanaraT HayuoHasHo ynpaeneHve. Mima u geiHocTi, KoUTO
TpsibBa Oa ce MHULMUPAT M KOOPAUHUPAT Ha MexXO0yHapoOHO PaBHWLLE Nopaaun cur-
HaTa HeoOXOOUMOCT 3a TpPaHCrPaHWYHWU OENCTBUS UM MOCTOSIHEH (HaLMOHaneH,
MeCTEeH) NpoBarn Ha AbpxaBaTta. YecTo edbeKTMBHOTO yrpaBrieHne Ha MHOro OT Npob-
NieMUTE N PUCKOBETE Hamnara MHO20pasHUWHO yNpaBreHne ¢ KoMOHMpaHu OencTBns
Ha pasnuYHN HMBA, MHOrOOOPa3HM Y4aCTHULM U pa3nnyeH reorpaddckm 06xear.

3 Zulauf, C. and D.Orden. US Farm Policy and Risk Assistance. Issue Paper N 44, Genéve: ICTSD, 2012.
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[Mpn obulecTBeHuTe (perynupalum, cHabassalim, WHCIeKTMpalum) dopmu
TpsibBa ga ca NpeaBUAEHU creumanin MexaHn3Mm 3a noBuLLaBaHe Ha KOMMeTeHT-
HOCTTa (HamansiBaHe Ha orpaHM4yeHaTa pauuoHanHocT, 6e3cunmeTo) Ha Glopokpa-
TUTe, KpalHUTE Mona3BaTenu, rpynute No UHTEpPecu M oOLEecTBOTO, a CbLUO U 3a
orpaHMyaBaHe Ha BbL3MOXHMSI OMOPTIOHM3BM (M3Mama, B3aMMHO 0OBbLP3BaHE,
Bb3Mon3BaHe OT BfiacTTa) Ha obLLEeCTBEHUTE CIYXXUTENN U OPYIN 3anHTEPECYBaHU
cTpaHn. ToBa MOXe fa ce MOoCTUrHe 4pe3 obyyeHne, BbBEXOaHE HA HOBU OLIEHU-
TENMHU U KOMYHUKaLMOHHM TEXHONOMMM, MOBULLABAHE HA MPO3pPayvyHOCTTa, KaKTo u
ypes BKIMOYBaHe Ha ekcrneptu, 6eHedurUMeHT 1 rpynu No UHTEpecu B ynpasrne-
HMeTOo Ha obuecTBeHNTE POPMM Ha BCUYKM HMBA. MI3non3BaHeTo Ha Hanogobsea-
LK nasapa MexaHu3amm (KOHKypeHuus, obLLeCcTBEH Tbpr) B An3aliHa, cenekumsaTa u
N3MbJSIHEHMETO Ha OOLLECTBEHNTE NPOEKTU CbLLO NMOBULLIABA CTUMYNUTE U NOHWXKA-
Ba obLUMTE pasxoam.

Mo npuHUMn xubpudHume ¢hopmu (OOLLECTBEHO-YACTHO NMapPTHLOPCTBO) ca
MHOrO no-edhekTUBHN OT Yucmume obLecTBeHn bopmn, NpeaBua Ha NnpegumcTea-
Ta Mo OTHOLWIEHME Ha KOOpAWHaUMS, CTUMYNMpaHe, KOHTpOnupaHe M yvacTue B
pasxoaute. BkniouBaHeTo Ha chepmepute, beHeULMEHTUTE U TPYNUTE MO UHTE-
pecu noeBuwaBa edEKTUBHOCTTA, HamansiBa acumMeTpuaTa Ha MHgopMauuaTa,
orpaHM4aBa OMOPTIOHM3MA, 3acurBa CTUMYNUTE 3a 4YacTHO KOMHBECTMPAHE U
HamansiBa ynpaBreHCK1Te pasxoau.

AKO e Hanuue ronsma Heob6xooMMOCT OT BKIKOYBaHe Ha OOLEecTBOTO KaTo
TpeTa cTpaHa, HO He ce npeanpueme CBOeBpeMeHHa edeKkTMBHa (ObpKaBHa,
MeCTHa, MexayHapoaHa) NHTePBEHLMsI B yNpaBleHMEeTO Ha p1CKa, Lie npoabrika-
BaT fda CblUecTByBaT 3HA4MTENHM PUCKOBE 3a WMHAMBMAMTE M 0OWecTBOTO, a
arpapHoTo pa3sutue e ce gedopmupa.

YnpaBneHNeTo Ha MHOTO OT NPOBIEMUTE N PUCKOBETE B arpapHUsl CEKTOP U
XpaHUTENHUTE BEPUTN W3UCKBA MHO20mMurHa, XubpudHa, MHO20pasHUWHa W
mpaHcHayuoHaHa nHTepeeHuunsa. CnegoBaTtenHo NOAXOASALLOTO CMEeCeHO yrpas-
nieHue (governance mix) TpsibBa Aa ce yTOYHWM B pe3ynTaTt OT CPaBHUTENHUS aHa-
nn3. MNocnegHUAT No3BoMsiBa Aa Ce YCbBbPLUEHCTBA AM3aWHBT Ha HOBUTE hopMu
Ha ofLecTBeHa MHTEPBEHLMS CbIMacHo crneunduyHMTE YCIoBUS Ha ereMeHTUTE
Ha xpaHuTenHaTa Bepura B JaJeHa CTpaHa WM panoH BbB Bpb3ka C NMoBMLIaBa-
HETO Ha CUIypHOCTTa U HamansBaHeTo Ha pasxoguTte. [lpeanoxeHuaT nogxon
cnomara Cblo fa ce npeaBuaaT eBeHTyanHuTe cryvyam Ha obuiecTBeH nposan B
pesynTtaT OT HecnocobHOCTTa Aa ce Mobunmampa nonuTuyecka NoAakpena u ga ce
OCUTYpsAT HEOOXOAMMMUTE PEecypcu, UMM KoraTo WU3MbIHEeHWeTo Ha mHade fobpa
nonuTUKa B cneunguyHuTe yCrnoBusa ce okaxe HeedekTuBHO. Tbi kaTo obwecm-
8eHUSM rpoesasl € pearnHo Bb3MOXEH, HErOBOTO HAaBPEMEHHO YCTaHOBSIBaHE NO3-
BONsIBa [a ce MporHosvpa CblUeCcTByBaHETO/yBeNMYaBaHeTO Ha ornpeneneHu
puUcKoBe M fa ce nHdopMMpa MecTHaTa U MexayHapoaHaTa OOLHOCT 3a eBeH-
TyanHuTe nocrneacTeus.

Heobxooumo e aHanmu3bT Ha ynpaBieHWEeTO Ha pucka fa ce npaBu Ha
pas/iuyHU HUBa — UHAMBUAyaneH KOMMOHEHT (CHabasBaHe CbC CypOBUHM U MaTe-
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puanu, cdepma, npepaboTka, TpaHcnopTupaHe, ANCTPUBYLMSA, panioH, NOLACEKTOP,
XpaHWTeNHa Bepwra, HaumoHarHo, MeXAyHapo4HO) B 3aBUCMMOCT OT euda Ha
pucka n mawaba Ha KosiekmugHuUme 0elicmeusi, HYXHW 338 MUHUMU3UPAHETO My.
Tol He e eQHOKpATEH akT, 3aBbpLUBALL, Ha NocnegHus eTan ¢ nepgekTHa cucrema
3a ynpaBneHue Ha pucka. ToBa e Mo-CKOpOo repMaHeHmMeH Mpoyec, KOUTo TpsibBa
Aa nonobpsiBa ynpaBneHMETO Ha pucka B CbOTBETCTBUE C pa3BUTUETO Ha coumarn-
HO-MKOHOMMWYECKaTa M MpupogHaTa cpefa, OCBEAOMEHOCTTa Ha WHAMBMAWTE W
o6LLHOCTMTE U MogepHM3auusaTa Ha TexHonornmTe. OcBeH ToBa OOLLECTBEHMAT
nposan (nokaneH, HauuoHaneH, MHTepHaLUMoHaneH) Y4ecTo JOMUHMPA, KOETO Hana-
ra u HOB LMKbJ1 3@ NogobpsiBaHe Ha yNpaBneHNETO Ha pUcka B arpapHUst CEKTOP.
3a npunaraHeTo Ha NpeanoXeHust HOB Moaxoa OCBEH TpaaWUMOHHaTa CcTaTuc-
TUYeCcKa, OTPacnoBa M T.H. MH(OPMaLIMSA ca HEOBXOAUMM U HO8 mur GaHHU 3a pasnny-
HVUTE BUOOBE PUCK U (HOPMU Ha ynpaBrieHUe, TEXHUTE KPUTUYHM (DaKTOpK 3a BCEKM
areHT, PaBHULLETO Ha CBbP3aHWUTE U3roam M pasxodu U T.H. MogobHu gaHHM Tpsioea
Aa ce cbbepaT ype3 NpoBeX4aHe Ha MHTEPBIOTA C MEHUKLPU U Mpeanpvemaydn B
arpoxpaHuTenHaTa Bepura, 3anHTepecyBaHun CTpaHu 1 ekcrnepTn B obnactra.

CbBpeMeHHU Bb3MOXHOCTU U Npeau3BUKaTencTBa 3a
ynpaBneHue Ha arpapHusi puck

CbBpeEMEHHUTE arpoxpaHuUTeSIHU BEepuri BKMHOYBAT MWMMOHM areHTu C
pa3nuYHU MHTEPECU, MHOTO eTanu 1 pasHoobpasHM pUCKOBE, KOETO Hamara KoM-
NMeKkcHo, MHoronaTtepanHo ¥ MHOFOPaBHULLHO yrpaBreHue B OrPOMHM Mallabu.
Hanpumep 6posiT Ha thepmepute B EC e HSAKONMKO MUIMOHA, pa3nuyHuTe npepa-
GoTBaTENM N THProBLUM Ha XpaHW ca CTOTULM XWUMSAW, a KpanHuTe noTpebuTtenu
pocturat 500 mnH. Tean yMcna cTaBaT MHOMO Mo-rofieMu, ako ce B3eme Npeasva
oBWNAT Bpoii Ha areHTUTe OT Lienusi CBAT, y4acTBallM B arpoxpaHuTenHaTa Bepu-
ra Ha EC — cbepmepu, npepaGoTtBaTenu, BHOCUTENN 1 Ap.

MHoroobpasHuTe NMpUPOOHW, TEXHOMOTUYHM, NMOBEAEHYECKN 3ariaxu U PUCKO-
8e, CBbpP3aHN CbC CbBPEMEHHWTE arpoXpaHUTENHU BEPUrY, ca Aobpe AeTepMuHMpa-
HW.** Bb3HMKBAT PasHOOBPa3HU rasapHU W YacmHu hOpMM 3a yrpaBreHue Ha
CneundUYHITE PUCKOBE, KOUTO Ca NPOAUKTYBaHW OT eTuKaTa, KOHKypeHUuMsITa, noTpe-
GUTENCKOTO TbpceHe, MHULMATMBUTE Ha GU3HEca, Bb3MOXHOCTUTE 3a TbProBUS —
HanpyMep AUPEKTEH MapKeTWHr, 0OOPOBOMNHM KoJOBe 3a MoBedeHue (coumarHa,
TPyZOBa, eKomNorMyHa 1 T.H. Npod)ecuoHanHa U KoprnopaTteHa OTrOBOPHOCT), UHAYCT-
puarnHui craHgapTv, CXemu 3a 3acTpaxoBaHe, rapaHuuu, cripaBefnvBa TbproBus,
TbProBusi C GPEHAOBE, MPOU3XOAY, OPraHUYHI 1 KayecTBeHM npoaykTv 1 ap.>* OceeH
TOBa Ce W3Mon3BaT pasfuMyHu dsycmpaHHU U MHO20CMpPaHHU 4YacmHu dopmu 3a
3alimMTa OT pUCK U 3a eKcrroaTupaHe Ha u3roguTe W yrecHsiBaHe Ha pasMsHaTa —
KNMMeHTenm3auus, JOroBopHa OpraHM3auus, Koonepauusi, MbiiHa UHTErpauus Hasag B

32 Humphrey, J. and O.Memedovic. Global Value Chains in Agri-food Sector. Vienna: UNIDO, 2006;
OECD - UuTt.cbu., 2011).

CucremaTusaums Ha cneundmyHUTe hopmuy 3a ynpasreHue Ha arpapHUst pUCK e HanpaseHa B Bacheyv, H.
Modes, Challenges and Opportunities for Risk Management in Modern Agri-food Chains..., p. 24-51.
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cHabaABaHeTO M Hanpef B MapKkeTuHra u T.H. [NosBsaBat ce cneunaniu mpucmpaHHU
opmu, LenswmM noBuLIaBaHe Ha CUrypHOCTTa U OOBEpPUETO Ha NapTHbOpUTE U
noTpebuTennTe, KOUTO BKIOYMBAT He3aBMcMMa (OT TpeTa CTpaHa) cepTudukaumsa u
UHCnekumn. MHTepHaumoHanusaumsaTa Ha TbproBusTa HapacTBalo Ce CBbp3Ba C
KOIeKmUBHU YacmHuU OeNCTBUS (CTaHOapTW, KOHTPOMHM MeXaHu3Mu U Op.) B TpaHc-
HaLuuoHaneH u rmobaneH mawab (Hanpumvep GLOBALGAP).

MopepHu3anpaHeTo Ha npaBaTa Ha COOCTBEHOCT (3a CMIypHOCT 1 6e3onacHoCT)
N HaCTBbNWUIUTE Na3apHM M YacTHW MPOBanu JOMPUHACAT 3a PasBUTMETO Ha chopMmuTe
3a obwecmeseHa UHMepseHyuUs (nognomaraHe, perynaumm, cHabasiBaHe) B arpapHust
cekTop. Helwo noBe4ve, 06XBaTHLT M CTPOroCTTa Ha OOLLIECTBEHO HanaraHuTe npasuna
ce paswmpsBaT NOCTOSIHHO, BKIOYBAMKM HOBU MPOAYKTU, METOAMW, U3MepeHUst (3apase
Ha YOBEKa, >XWBOTHWUTE, pacTeHusaTa, OkonHaTa cpepga), 3annaxu (M kynTypw,
HaHOTEXHOMOrYS, TePOPU3bM) 1 NOTPEBHOCTU OT MHopMaums. nmobanusaumaTa Ha
pasmsHaTa 1M Ha 3annaxuvTe U pUCKOBETE U3UCKBAT BbBEXOAHETO Ha mpaHcHayuo-
HaneH obwecmeeH ped (ISO, WHO, FAO, WTO u gp.). 3anousaT ga ce npunarat
o610 3aKoHOOATENCTBO M MPUHLMIN — NPOCINeAAeMOocT, Npeanas3BaHe, KOMyHUKaLms,
Cb3[aBaT Ce CaHKUMOHMpALLM areHummn 3a arpoxpaHuTenHute Bepurn B EC (Bkn.3a
BHOca) - EFSA, ECDC, ECHA.

durypa

OT6enexeTe Aanu ce npuTecHsiBaTe NO OTHOLLEHWE Ha NOCOYEHUTE
npobnemu 3a 6esonacHocTTa Ha xpaHuTe (% Ha OTroBOpUNN)

F
Bonectra nyaa kpasa

HaHovacTuum, cbabpxalum ce B XpaHute *_I
Aneprisi OT XpaHh 11 HanwTkM *—'—'
Matepuanu, cbabpXally ce B MacTUiHUTe
WNW Ap. MaTepuanu B KOHTakT ¢ xpaHme#]_l
HoBw BUPYCK NpU XUBOTHUTE KaTO NTUYM rpun #—l
BapassiBaHe ¢ 6akTepum KaTo canmoHena —]
B sifiLiaTa U IUCTEPUsi B CUPEHETO
XyMaHHO OTHOLLIEHUE KbM XMBOTHUTE B 3eMeen1eTo
KnoHupaHy JKABOTHH B XpaHuTe # L Brnrapus
FeHeTM4YHO MoAndULMPaHK NPoaYKTY B
andrump poay u EC-27
XpaHUTe U HanuTk1Te
[o6aBku kaTo OLBETUTENM, KOHCEPBAHTM UNK apomarty, *_r
M3MOMN3BaHK B XPaHUTE U HaNUTKUTe
KauecTBoTO 1 CBEXECTA HA XPaHMTe*_"I
Bambpcutenu kato mepkypuin B pubata ]
WMV IMOKCHHI B CBIHCKOTO MECO *—
OcTaTblM B MecaTa kaTo aHTUGMOTULIM UMK XOPMOHM

OcTaTbum OT NECTULMAN B NNOAOBE, 3EMNEHYYLN ﬁ_’_l
1 3bpHEHN
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UsmoyHuk. Eurobarometer 73.5, 2010

3anI/I)KeHOCTTa Ha n0Tpe6|/|Ten|/|Te no OTHOLLleHNe Ha pUcKoBeTe, CBbp3aHu
¢ 6esonacHocTTa Ha XpaHuTe, 3Ha4YnTEeNHO Cce 3acunea cnea ronemmTte I'IpO6J'IeMM,
Bb3HUKHAIN B XpaHUTENHaTa ©e3onacHocT npes3 nocnegHuTe roanHn - NTU4M rpyn;
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nyga Kpaea W Wwan; ntMya casiMOHerna; KOHTaMUHAUMA Ha MIeYHUTE NPOAayKTW,
ArogonogHN, 3eXTUHOBO Macio; HeraTMBHO Bb3OENCTBME Ha MPUPOOHU U WUH-
ayctpmaniu 6epcteusi. Ot 2005 r. Hacam B EC ce yBenuuaBaT pecrnoHOEHTUTE,
KOWUTO ce NpUTecHsBaT OTHOCHO ©e3onacHoCTTa Ha xpaHuTe (BX. durypaTta) - 48%
OT eBponencknTe notpebutenu (B brnrapus 75%) otbensiaeat, Ye KOHCyMMpaHaTta
XpaHa “MHOTO UM CPEAHO BEPOSITHO” MOXE [a HapyLUM TSXHOTO 3apaBe.

Bb3HuKBAT HOBU 8B3MOXHOCMU 3a YyNpaBrieHWe Ha pucka B arpoxpaHu-
TenHata Bepura:

Ha nbpeo Msicmo, NnpousTuyalLm oT Hanpeabka U BHEOPSABaAHETO Ha MexHU-
YeCcKU XPaHUTESNHO-BEPWXKHM, ODYYMTENHU U ynpaBnsaBaln pucka memodu n rnod-
X00u N OT U3MON3BaHETO Ha WM3CrNedoBaTEsiICKUSA, MOHUTOPUHIOB M NPOrHo3upaLy
Kanayumem 3a oLeHKa, MPEBEHLMS, U MUTUraLMsSt Ha pUCKa®> - HaNpUMep YCbBbP-
LLEHCTBAHN METOAM M TEXHONOrMM 3a OEeTeKuMs, OLueHKa U enuMuHupaHe Ha Guo-
FIOTUYHVST M XUMUYECKUsT prck.>®

Bmopo, cBbp3aHn ¢ MoaepHU3aumsaTa U UHmepHayuoHaHama XxapMoHu3aumsi
Ha UHCMuUMyyuoHasHama cpeda - YacTHW, KOPMNopPaTUBHU, KONEKTUBHU, OBLLECTBEHM
cTaHOoapTy 3a 6e30nMacHOCT Ha XpaHUTe M CBbP3aHW CTaHO4apTW, NpaBumna, CaHKUMo-
HupaHe un gp. NHterpaumata B EC Hanpumep 3HauMTenHo nogobpsiBa “npasunara Ha
urparta”’ B HOBWUTE YrEHKW; NPaBWIIOTO 3a MasapeH AOCTbIM UMK KopnopaTuBHA OTTO-
BOPHOCT MHAyuUMpa TpaHcopmaums Ha arpoxpaHuUTErnHUSA CEeKTOp Ha eKCcrnopTu-
pawwmTe cTpaHu oT Adpuka, JlatuHcka AmMepuka un Asns.

Tpemo, 3HauMTenHo pas3BuUTUE Ha crieyuanusayusima Ha AenHocTTa (BKI.
noemaHe Ha PUCK, MOHUTOPWHT, YNpPaBneHNe) n KOHUeHmMpayus Ha yrnpaeneHuemo
B NPOU3BOACTBOTO, NpepaboTkaTa, 0b6cnyXxBaHETO M ANCTPUBbYLMATA Ha XpaHUTe —
LeHTpanuanpaHa MHoBaUMs M CaHKUMOHMPaHe; MKOHOMMUSI Ha Bpeme, malabu u
pa3mepu; neceH KOHTPOS OT TpeTa cTpaHa u T.H. Hanpumep B cTtpaHuTte ot EC
nasapHUaT OSn Ha TpUTE Hal-ronemMu XpaHuTenHyu marasvHu CbCTaBngBa Mexay
27-91%°"; obyyeHneTo, cepTUdULMPAHETO, MHCMEKTUPAHETO U MHOPMUPAHETO
MO OTHOLLIEHME Ha 6e30NacHOCTTa Ha XpaHUTe € roNsiM MexayHapoaeH 6usHec.®

HYemebpmo, kBa3sn WNM MbfHaA UHMeegpauusi Ha nocnegoBaTenHUTe uUnu
3aBUCUMUTE eTanu Ha XpaHWTenHaTa Bepura, KOeTo Cb3/laBa B3aWMHa 3auHTepe-
CyBaHOCT U eeKTUBHN 1 ObIrOCPOYHU CPEACTBA 3a KOHCTaTUpaHe, KOMyH/Kaums u
ynpaeneHve Ha pucka. B bvnrapua Hanpumep cHabasiBaHETO CbC CYpOBO MMSIKO €
TACHO MHTErpMpaHo OT MriekonpepaboTBaTenvTe Ypes MHBECTULMM Ha HUBO chepma
(cbbupaHe M kayecTBEH KOHTPOM Ha MIISIKOTO) M B3aMMOCBbBP3aHW O0roBopu (3a
cHabasaBaHe ¢ pecypcu, KpeouT U yeryrn cpeLly MapKeTUHI Ha MIISKOTO) ¢ ApebHuTe

3 Eurostat. Consumers survey, 2010.

% COST Foresight 2030, Benefiting from the Digital Revolution...; Trench at al. Liut.cbu.

% Exploring Multidiciplinary Approaches to Chemical and Biological Defence, Proceedings, DTRA &
IIBR Workshop, June 19-23, 2011, Eilat.

37 Eurostat. Consumers survey, 2010.

38 Humphrey, J. and O.Memedovic. Liut.cbu.
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Nnpov3BoaNTENN, AOKATO MAapKETUHIbT Ha MIIEYHW MPOAYKTM ce YnpaensiBa uypes
BpeHampaHe N AbATOCPOYHMN KOHTPAKTU — CTAHAAPTHU U B1oeTUkeTH 1 Mapki.>

lMemo, HapacTBaLLo XenaHve OT CTpaHa Ha noTpebuTenvTe 3a 3annallaHe 3a
aTpnbyTu, ocurypsisaly 6€30MacHOCT Ha XpaHWTe, KaTo HeM3MNon3BaHe Ha XMMuKanu
N XOPMOHU, eTUKETU 3a 6e30MacHOCT M MHCMEKUMMW, OPUMMHAmNHM 1 cneumanHi npo-
ayktvi u T.H.° ToBa onpaBaaBa v MpaBu UKOHOMUYECKM Bb3MOXHO Bb3BPbLLIAHETO Ha
pa3xoauTe 3a creumarnHo ynpasreHue.

Lllecmo, noBuLLIEHO y4acTue Ha nompebumenume (penpe3eHTauus, opraHu-
3auuMmM) U Ha Meduume N HayuoHasIHO N mpaHCHayUoOHasHoO KoorepupaHe (MHGop-
MaLUWOHHO, TEXHNYECKO, MEHNIKBPCKO, B OOYYEHNETO, cepTUdUKaLmnaTa) Ha napT-
HbOPUTE WU 3auHTEpecyBaHMTE CTpaHW, KOETO Aa nogobpsiBa KOMyHuKauuaTa u
n3bopa Ha areHTuUTe, Aa UHAyuMpa o6LLEeCTBEHM U YacTHU AEACTBMS, Aa NOBULLABa
e(peKTMBHOCTTa M CKOPOCTTa Ha yNpaBieHNeTo Ha pucka.

CbBpeEMEHHOTO pasBUTME € CBbpP3aHO W C peauvua Hosu rpedussukameri-
cmea 3a ynpaBrieHMeTo Ha pucka B arpoxpaHuTenHaTa Bepura:

e HOBUTE 3arnnaxu, PUCKOBE M HEOMNPEeAEneHOCT Mo OTHOLIEHUE Ha EBOro-
uudaTa Ha rpupodHama cpeda (KNUmaTtudHW NPOMEHU, BOAEH CTPEC, HOBOBB3HMK-
BaLLW 3aniaxu 3a pacTeHusTa, XMBOTHUTE 1 YOBEKA M T.H.), KAKTO 1 OTHOCHO HOBM,
WHOYUMPaHU OT YOBEKA, UKOHOMUYECKU, ¢huHaHcosu, rpodo8osiCmeeHU, 600HU,
€eKOoJsi02u4YHU U Opyau Kpu3u B OrpOMHU 2r10b6arnHu mauwabu;,

e HOBUTE 3araxu, PUCKOBE M HeornpeaerneHoCT, CBbp3aHn ¢ AudepeHumaums-
Ta U MHOBaUUSATa Ha CypOBUHU U Mamepuaru, mexHono2uu v npodykmu - Hanpumep
HapacTBaLLOTO MpuraraHe Ha HaHoTexHornorum 1 'M KynTypu; sgpeHaTta aBapusi BbB
¢yKyLlilmma, nocregvunTe oT KOATO 3acaraT YyBCTBUTENHO arpOXpaHUTENTHUS CEKTOP,
WTH,;

e 3aabnbo4YaBalLaTa ce cneumanu3aums U KOHUEHTpauusa Ha OenHocTTa u
opraHusauunTe, KOUTo pasdesiim cb3dagaHemo Ha pucka (MHUMOEHT, He3HaHue,
OMOPTIOHUCTMYHO NOBEAEHUE) OT HE2080MO roemMaHe (eQHOCTPaHHM 3aBUCUMOCTH,
KBa3MMOHOMOMNW, MyNTUNIMKALMOHHN U KOCBEHW edekTh). ToBa MpaBu OLeHKaTa,
OLEHSIBAHETO, KOMYHMKAUMATA, OCMOPBaHETO M OTFOBOPHOCTUTE Ha pucka 4vpes
(uncta) nazapHa n yactHa OPMU MHOrO TPYAHO M CKbMO. TUMMYHM 3a OTHOLUE-
HWSITa B XpaHUTenHaTa Bepura ca usmamure, gesnHgpopmaumaTa n “nnpaTcreoTo’.
Moka3aTtenHo e, Yye 3a UHPOPMaLMs OTHOCHO XpaHUTENHUSI PUCK NOTpPebuTenuTe B
EC ce poBepsBaT noBeve Ha 34paBHUTE NPOXECUOHANMUCTU, CEMEWNCTBOTO WU
npuaTenuTe, NOTPebUTENCcKNTE acoumaLn N Hay4HuTe paboTHMUM, OTKOSIKOTO Ha
NPOV3BOAMTENNUTE HA XpPaHU N CynepMapKeTuTe 1 MarasvHuTe;

3 Bawes, X. YnpaBneHne Ha pucka MIeYHOTO XMBOTHOBBACTRBO..., C. 39-51.
40 Trench P., C.Narrod, D.Roy, and M.Tiongco. Ljut.cbu.

4 Behdani, B. Japanese Catastrophe and the Dark Side of Global supply Chains
http://www.nextgenerationinfrastructures.eu/images/Japanese%20Catastrophe%20and%20the%20Dark
%20Side%200f%20Global%20supply%20Chains%20(1).pdf

42 Eurobarometer 73.5, 2010.
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e LLIMPOKOPA3NpPOCTPaHEHOTO MAcoBO MPOWM3BOACTBO, ANCTPUOYLMSA, U NOTped-
neHve, MOBWLLABALLO ysA38UMOCMMA Ha arpoxpaHutenHaTta Bepura, paswimpsiBaiki
MaLlaba n cunarta Ha NPUPOAHNUTE, UHLMOEHTHUTE, ONMOPTIOHUCTUYHWUTE, KPUMUHATHW-
Te 1 TepopucTuyHUTE puckose. B EBpona ce HabnogaBa NporpecyBHO yBennyaBaHe
Ha 6pos Ha odmumanHuTe HoTudbMkaumm, 6asvpaHn BbPXY KOHTpofa Ha nasapa v
CTpaHUTE-HEUNEHKN, Ha XPaHWUTENHUTE OTPaBsHWUS, NOTpebuTenckuTe onnaksaHWs,
COBCTBEHUTE NPOBEPKM HA KOMMAHUWTE, PAHUYHITE CKPUHUHTU 1 OTkasuTe; ™

e pacTawmTe pasxodu 3a aBanmayus u cbobpassigaHe (kanutan, obyyeHue,
ceptudpmumpaHe, OokymeHTaums v ap.) 3a 6bp3o pasBuBawlaTa ce nasapHa u
WHCTUTYLUMOHANHa cpena, KoMto 3abaBAT unm Bb3NpensaTcTBat pedopMupaHeTo
Ha MankuTe depMu U NpeanpuaTMs OT xpaHuTenHata Bepura.** B Bbnrapus
ajanTaumsiTa Ha Mneko- u MeconpepaboTBaTenuTe KbM cTaHgapTute Ha EC
npogbmkasa 10 rognHW, KaTto ABe TPETU OT TAX NPeKpaTABaT CblUEeCTBYBaHETO CU
oLLie Npeam NPUCbeaANHsBaHeTo KbM Cbioaa; ™

¢ OOLLIeCTBEHUTE M YaCTHUTE CTaHOAPTU 3a Ka4ecTBO WM GesonacHoCT u edek-
TUBHOCTTa Ha TAXHOTO CaHKUMOHMpaHe, pasfnvyaBally Ce CbLUECTBEHO B OTAENHUTE
WHAYCTPUK, CTPaHM 1 paitoHn.*® Tosa e pesynTaT oT HeedHakeume HopMU (HanpuMep
[obpuTe arpapHy NpakTukn, popmarnHiTe 1 HedbopmarnHuTe NPakTukn) 1 kanayumem
3a 8bgex0aHe VN caHKUUOHUpaHe, LieneHacodeHa nosumuKu Unn YacTHU cmpameauu
(Hanpumep MynTUHALMOHANHUTE KOMMNaHUM NpoAaBaT e4HN U CbLUW NPOAYKTU C Heen-
HaKBO KayeCTBO B pasfnuyHWTe CTpaHu). [ABOMHUST/MHOXECTBEHUSIT CTaHOapT €
npuyMHa 3a HEEKBUBArEHTHA pa3MsiHa U HeeQHAKBO M3naraHe Ha 3annaxy U puckose
Ha VHAMBUAYarnHUTe arpoxXpaHUTENHN CUCTEMY;

e ygenuyagauwume ce obuwecmeeHU rposasu B PUCKOBOTO YMpaBreHne Ha
XpaHUTENHWUTE BEpUrn — nolua, HeedekTneHa, 3abaBeHa, HeaoCTaTbyYyHa UM NPeKo-
MepHa WHTEepBEeHUMs; NPonykn, AybnmpaHe, BbTPELLHN KOHMIUKTM 1 NpOTUBOpeYns
Ha pasfnnyHn NHCTUTYUUN 1 NpaBuna; BUCOKU 6POpOKpaTI/I‘-IHI/I pa3xoau; HeyCTOI7I‘~II/IBOCT
W HegodpmHaHcupaHe u T.H. Hanpumep AreHumsaTa 3a XpaHuTe Y Hac e cb3afeHa ¢ 5-
roAvLLHO 3aKbCcHeHue; 3akoHuTe Ha EC (Acquis Communautaire) ca Bce owe HembHO
npunaraHu B cTpaHaTta (kanaumTeteH AeduumT, MOLWLOo yrnpasreHve, Kopynums); npeob-
nagaBa MNO-BMCOKO [JOBEpWE KbM €BPOMENCKUTE OTKOMKOTO KbM HauMOHanHute
WHCTUTYLUMM 1 T.H. iMa n MHOro npumepwu 3a nposasnu Ha mex0yHapodHOMO MOAMO-
mMaraHe wnu ynpasrieHue, KoraTo WMHCTUTyuMuTe ce “vmnopTupaT’, BMecTo Jda ce
aganTvpart uny NpPoeKTMparT 3a cneumndnyHUTE NoKanHW yCroBus;

e ThaaguummnTe 3a npoun3BoACTBO, MapKEeTUHr U r|0Tpe6neHv|e n ronemute
pasxogm 3a xpaHa unu ynpasreHve, OeduunTbT 3a XenaHue U KanauuTeT ca
npuYyMHa 3a CbLLECTBYBaHETO Ha OOLLMPEH PUCKOB HeghopmarieH/cug arpoxpaHuTe-
neH cekTop B cBeTa 6e3 edheKTMBEH KOHTPOM U C He/noacTaHAapTHU, darnimem u

43 Consumers survey, Eurostat, 2010.
a4 Trench P., C.Narrod, D.Roy, and M.Tiongco. - LuT.cby., 2011.
45
Bawes, X. YnpaBrneHue Ha pucka MIIEYHOTO KMBOTHOBBACTBO..., C. 39-51.
a6 Humphrey, J. and O. Memedovic. LiuT.cbuy.
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YnpaeneHue Ha arpapHusi puck

He3aKoHHW MpoayKTU U AevHocTu. Hanpumep eaBa egHa TpeTa OT Gbhrapckute
MIIEYHN CTOMAHCTBa OTroBapAT Ha cTaHgaptTuTe Ha EC 3a cypoBo mngako, camo
0.1% nputexasaTt 6e3onacHM y4yacTbLM 3a CbxpaHeHue Ha obopkarta Top, Moro-
BMHAaTa OT NPOM3BEAEHOTO MISIKO Ce KOHCyMMpa B JOMaKMHCTBaTa, pa3MmeHs ce
WK ce npopasa AMPeKTHo;"

e yBENMYaBaLLMTE Ce 3annaxu U puckoBe, CBbP3aHn C Herpusmesicku (Hanpu-
MEp KOHKYPEHT) U mMepopucCmuUYHU aTakn U HOBOBB3HUKBALLMTE hOpMU 3a yrpas-
JleHUe u pa3MsiHa - ynudHa npogaxba; MOpbYKM MO WHTEPHET, TenedoH unu no
nowlaTa, LWOMWHI MbTyBaHWsA U Ap., HanaraT cneumdUYHU/HETPaaULIMOHHM MeToaM U
dopmn 3a ynpaBneHue Ha pucka — nasaduv, pasy3HaBaHe, MHOrOOpPraHusauMoHHa Y
TpaHCHaUMoHarHa koonepaums u ap.

*

AHanusbT Ha opmuTe, eheKTUBHOCTTa U NpeausBuKaTencTBaTa Ha ynpaene-
HMETO Ha pucka B arpoxpaHuTenHaTa Bepura Mo3BOMsiIBA [a HarnpaBuMM HsiKOU
NPenopbkN 3a HayvyHWUTE M3cnenBaHusl, busHeca u nonuTukuTe: [Tbpgo, ynpaBneH-
ckiTe BBMNpocK (governance) Haped C TexHudeckute, MHGOPMaUMOHHWTE U Ap.
TpsibBa Oa 3aemMaT LeHTparnHo MSICTO B aHanua3uTe M AusaiHa Ha yrnpaBIieHUEeTO Ha
pucka. TvnbT Ha ONacHOCTUTE M PUCKOBETE U cneundnyHUTe dhakTopn (MPUPOLHW,
TEXHOJSIOMMYHM, NOBEAEHYECKW, AMMEHUMOHANHN, MHCTUTYLIMOHAMHN 1 T.H.) U CpaBHW-
TENHUTE n3rogy n pas3xoam (BKI1. Ha TpeTa CTpaHa, TPaH3aKUMOHHN, BpeMeBm) Tpsibea
[a ce B3emaT npeaBua Npu oLeHKaTa Ha ePeKTUBHOCTTA, B3aMOZOMbIHAEMOCTTa U
nepcnekTMBUTe Ha anTepHaTUBHWUTE (NasapHW, YacTHW, obLlecTBeHU U XubpuaHw)
dopmu. CnctemaTa Ha ynpasreHve Ha pucka Tpsbea ga ce nogobpsiBa, kato ce
BbH3MOS3Ba OT MOCOYEHUTE HOBM Bb3MOXHOCTU WM MpeodonsiBavikv passuBalluTe ce
HOBOBB3HUKBALLWTE NPean3BUKaTerncTBa.

Bmopo, HeobxoaMmo e npunaraHeTo Ha noseyve xmbpugHu dopmn (obLyect-
BEHO-4YaCTHM, OOLLIECTBEHO-KOMNEKTUBHM), NPeABUL U3TbKHATUTE M BEYE NPEeaMMCTBaA.
YncToTo OOLLECTBEHO YMpPaBreHWe Ha MHOMoO OT PUCKOBETE B CEKTOpa € TPYAHO Unu
HEBB3MOXHO MO peauLia NPUYUHKL - ONOPTIOHM3bM Ha areHTuTe, HedbopMarieH CexkTop,
KocBeHN edhektn M ap. Yecto MHOro no-eheKkTMBHO Ce OKasBa BLBEXOAHETO W
CaHKUMOHMPaAHETO Ha HOBW MpaBa - XpaHUTENHa CUrypHOCT, OTIOBOPHOCTM 3a
ynpaBrieHne Ha pucka M T.H., KAKTO U MOAMNOMAaraHeTo Ha YacTHUTE U KONEKTUBHUTE
nHMUmaTmBem (MHopmMmmpaHe, obydeHre, acuctnpaHe, MHaHcupaHe).

Tpemo, no-ronsiMa nogkpena TpsibBa ga nonyvat MeXayaucumnimHapHuTe U
WHTEPANCLMMINIMHAPHUTE U3cneaBaHus Ha dhakTopuTe, hopmMnTe M Bb3OENCTBUETO Ha
ynpaBfieHMEeTO Ha pucka B arpoxpaHuTenata Bepura, 3a Aa ce noanoMorHaT edek-
TUBHO HaUMOHArNHUTE W MEXOyHapoaHUTe MNONUTUKWA, OM3aiHbT Ha copmuTe 3a
obLLEeCTBEHA MHTEPBEHUMSA U MHOMBUAYAINHUTE, KOMNEKTUBHUTE U BU3HEC-OENHOCTM B
Tasm obnacT.

2.X1.2012r.

4 Bachev H. Management of Farm Contracts and Competitiveness. VDM Verlag, 2010.
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Assoc. Professor Hrabrin Bachev, PhD

MANAGEMENT OF AGRARIAN RISK

This paper incorporates the interdisciplinary New Institutional Economics® and
presents a comprehensive framework for analyzing the risk management in the
agri-food sector. First, it specifies the diverse (natural, technical, behavioral,
economic, policy etc.) type of agrarian risks, and the (market, private, public,
hybrid) modes of their management. Second, it defines the efficiency of risk
management and identifies (personal, institutional, dimensional, technological,
natural) factors of governance choice. Next, it presents stages in analysis of
risk management and for the improvement of public intervention in risk
governance. Finally, it identifies contemporary opportunities and challenges for
risk management in agri-food chain.

JEL: L25; D81; Q12; O17

Around the globe the issues of management of diverse (natural, market,
criminal, policy etc.) risks in agrarian sectors are among the most topical in
academic, business and policies debates.” In the last decades, newly evolving
uncertainty, risks and crisis associated with the progression of natural environment,
products and technology safety, social demands, policies, economy, and globalization,
all they have put additional challenges on existing system of risk management in agri-
food sector.

Most risks management studies in agrarian sector predominately focus on
technical methods and capability to perceive, prevent, mitigate, and recover from
diverse threats and risks.® In majority of economic publications a Neoclassical
approach is applied, the risk is studied as other commodity regulated by market

! Bachev, H. Effectiveness of Farms and Agrarian Organizations. - Economic Thought, 2012, N 4, p 46-
77 (in Bulgarian); Coase, R. The Problem of Social Costs. - Journal of Law and Economics. 1960, N 3,
p. 1-44; Furuboth, E. and R. Richter. Institutions and Economic Theory: The Contribution of the New
Institutional Economics. Ann Arbor. The University of Michigan Press, 1998; Williamson, O. The
Mechanisms of Governance. New York: Oxford University Press, 1996.

2 Babcock, B. Economics of Risk Management in Agriculture, Center for Agricultural and Rural
Development. lowa State University, 2004; Risk management in food supply chains, CIPS, 2012; Deep,
A. and S. Dani. Managing Global Food Supply Chain Risks, POMS, 2009; From the farm to the fork,
EU, 2011; OECD. Managing Risk in Agriculture Policy Assessment and Design, 2011; Olsson, A. and
C. Skjéldebrand. Risk Management and Quality Assurance Through the Food Supply. - The Open Food
Science Journal, 2008, N 2, p. 49-56; Disaster Risk Management in food and agriculture. RRDRM,
2012; Shepherd, R, G. Barker, S. French, A. Hart, J. Maule, and A. Cassidy. Managing Food Chain
Risks: Integrating Technical and Stakeholder Perspectives on Uncertainty. - Journal of Agricultural
Economics, 2006, 57 (2), p.313-327; Trench P., C. Narrod, D.Roy, and M.Tiongco. Responding to
Health Risks along Value Chain, New Delhi: 2020 Conference Paper-5, 2011; Weaver, R. and T. Kim.
Contracting to Manage Risk in Food Supply Chains. IAMA, 2000.

Barker, G. Tools for assessing and managing food chain risks. RELU, 2005; Hefnawy, M. Advances in
Food Protection Focus on Food Safety and Defense. Springer, 2011; Jaffee, S., P. Siegel and C.
Andrews. Rapid Agricultural Supply Chain Risk Assessment. World Bank, 2008.
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Management of agrarian risk

supply and demand, and farmers' “willingness to pay” for an insurance contract in
relations to agents risk aversion, risk probability and magnitude of damages
modeled.* Nevertheless, market and private failures are acknowledged, and the
needs for public intervention in agrarian risk management are increasingly
recognized. At the same time, most risk management analyses largely ignore a
significant “human nature” (bounded rationality, opportunism) based risks, the
critical factors for the managerial choice such as the institutional environment and
the transaction costs, and the diversity of alternative market, private, collective,
public, and hybrid (in addition to the risk insurance) modes of risk management.

Despite the significant advancement in the risk management technologies
and the “menu” of risk reduction, mitigation and coping strategies, a great number
of failures and challenges (production, supply chain, food and human safety,
environmental etc.) continue to persist in agri-food sector. Consequently, a greater
attention is directed to the system of governance which eventually determines the
exploration of technological opportunities and the state of agrarian and food
security.” In Bulgaria studies on risk management as a whole® and in agrarian
sector in particularly7 are at the beginning stage.

Types of agrarian risk and modes of risk governance

Risk related to agri-food sector is any current or future hazard (event) with a
significant negative impact(s). It is either an idiosyncratic, accidental, low probability,
unpredictable event/threat, or it is a systematic - a high probability, “predictable” event/
threat. The risk and threat could be of a natural (adverse weather, insect attract,
catastrophic event), technological (“pure” technical failure), or human (individual or
collective actions/inactions, “human nature”) origin or a combination of them.

Individual behavior and actions causing risks may range from: agent’s errors
and ignorance (lack of sufficient knowledge, information, and training); risk-taking
(retention) strategy of individuals (accepting “higher than normal” risk); mismanage-
ment (bad planning, prevention, recovery); deliberate opportunistic behavior (pre-
contractual cheating and “adverse selection”, post-contractual “moral hazard”);

4 Gerasymenko, N. and O. Zhemoyda. New Challenges for Risk Management in Agri-food Industry,
EAAE, 2009; Managing Risk in Agriculture Policy Assessment and Design...

> Bachev, H. Igri-Institutions Economy. - Agriculture Economics and Management, 2000, N 3, p. 16-21
gin Bulgarian).

Georgiev, R. Systematic approach to risk from external financial disbalances in Bulgarian economy. -
Economic Thought, N 5, 2009 (in Bulgarian); Daneva, |. Investment risk management in the private
pension systems. - Economic Thought, N 2, 2009 (in Bulgarian); Markov, K. Defining internal rules for risk
management in the public sector) (in Bulgarian) http://ejournal.vfu.bg/bg/pdfs; Nikolova, N. Opportunities for
risk management in corporate investment projects) (in Bulgarian), http://www.tu-sofia.bg/faculties/mf/
adp/nntk_ files/konf-11/Materials/NAPRAVLENIE-8/8-9-Neli-Nikolova.pdf

Bachev, H. Risk management in dairy livestock-breeding. - Economy and management of agriculture,
2008, N 2, p. 39-51 (in Bulgarian); Bachev, H. Management of farm contractual relations. - Economy
and management of agriculture, 2009, N 2, p. 38-50 (in Bulgarian).
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criminal acts (stealing or destroying property, invasion on individual safety);
terrorist attacks (contamination of inputs and outputs aiming “mass terror”) etc.

Collective actions which are source of risks are commonly related to:
economic dynamics and uncertainty (changing industry and consumer demands,
market price volatility, international competition, market “failures” and imbalances
such as “lack® of labor, credit, certain inputs); collective order (“free riding” in big
organizations, codes of behaviors, industry standards, strikes and trade restrictions,
community rules and restrictions); or public order (political instability and uncertainty,
evolution in informal and forma social norms and standards, public “failures” such as
bad, delayed, under/over intervention, law and contracts enforcements, mismanage-
ment, “inefficiency by design”), etc.

The agri-food sector risk could be faced by an agri-food sector component
(e.g. risk on a dairy-farm, on a food processor, on a trader) or it could be caused by
the agri-food sector (risk from farming, from food processing, from food-distribution
etc.). The risk could be internal for the agri-food chain such as hazards cased by
one element to another, and staying in or mitigating within the sector. It could also
be external associated with hazard coming from outside factors (such as natural
environment, government policy, international trade), and/or affecting external
components (consumers, residents, industries, nature). Finally, the risks could be
private, when it is taken by individuals, collectives, economic entities (households,
firms, cooperatives), industries; or often is public affecting large groups, communities,
consumers, society, future generations.

The risk is big when there is great likelihood of a risky event to occur and that
is combined with substantial possible negative consequences. The latter may take a
great variety of forms — e.g. damaged human and livestock health and property,
inferior yields and income, lost market positions, missed investment and business
opportunities, transformation or liquidation of activity, food and environmental
contamination etc. When risk is considerable it would likely be associated with
significant costs which sometimes are hardly expressed in monetary terms - e.g.
human health and life hazards, degraded soils, lost biodiversity and eco-system
services etc. Thus the “rational” agents maximizing their own welfare will be
interested to invest in risk prevention and reduction (safeguarding, assurance,
minimizing, eliminating possibility and negative consequences).

In a narrow (“technical”’) sense the risk management comprises the individual,
collective and public action(s) for reducing or eliminating risk and its negative
consequences. In a broader sense the risk management is the specific system of
social order (governance) responsible for a particular behavior(s) of agents and
determining the way(s) of assignment, protection, exchange, coordination, stimulation
and disputing diverse risks, rights, resources, and activities.® In the particular socio-
economic, technological and natural environment, the specific system of risk

8 Bachev, H. Modes, Challenges and Opportunities for Risk Management in Modern Agri-food Chains. -
The IUP Journal of Supply Chain Management, 2012, N 9 (3), p. 24-51.
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governance “put in place” is responsible for the efficiency of detection, prevention,

mitigation,

and

consequences.
The generic forms and mechanisms of risk governance are (Scheme 1):

reduction of diverse threats and

risks and their negative

Scheme 1

Generic risks, factors, stages and modes of risk governance in agri-food sector
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¢ private modes (“private and collective order”) - diverse private

initiatives,

and especially designed contractual and organizational arrangements tailored to
particular features of risks and agents — e.g. private or collective codes of behavior,
diverse (rational, security, future etc.) private contracts, cooperatives, associations,
business ventures etc.;

e market modes (“the invisible hand of the market’) - various decentralized
initiatives governed by the free market price movements and the market competition
such as risk trading (selling and buying insurance), future contracts and options,
production and trade of special (organic, fair-trade, origins) products etc.;
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¢ public modes (“public order”) - various forms of a third-party public (Govern-
ment, international) intervention in market and private sectors such as public
information, public regulation, public ban, public assistance, public funding, public
assurance, public taxation, pubic provision etc.

Sometimes, the risk management in the agri-food sector could be effectively
done though “self-management” — e.g. production management, adaptation to
industry and formal standards, “self-insurance” though keeping stocks, financial
reserves etc. For instance, primitive forms of on farm risk management through
improving production management are widespread such as control and security
enhancement, application of appropriate (pest, disease, weather resist) varieties,
technology and production structure, product diversification, dislocation etc.
Similarly, off-farm enterprise (and income) diversification is a major strategy for risk
management in most of the European farms.’

However, very often, the risk management requires an effective governance
of relations with other agents — exchange and regulations of rights, alignment of
conflicts, coalition of resources, collective or public actions at regional, national and
transnational scales. Accordingly, a risk could be “managed” through a market
mode (purchase of insurance, hedging with future price contingency contracts), a
private mode (contractual or literal integration, cooperation), a public form (state
regulation, guarantee, compensation), or a hybrid combination of other forms.

Evaluation of efficiency of risk
management

The individual modes of risk governance are with unequal efficiency since
they have dissimilar potential to reduce the likelihood and the (negative) impact of
risk, and command different costs.’® Principally, the market or the collective
governance has bigger advantages over the internal mode (“own protection”) since
they allow the exploration of economies of scale and scope in risk prevention and
bearing (sharing) negative consequences. However, the risk trading and/or sharing
is often associated with significant transaction costs - for finding best partners,
prices, formulating and disputing terms of exchange, coalition, safeguarding
against new risk from opportunistic behavior of counterparts or partners etc.
Consequently, market and private sector “fail” to govern effectively the existing and
likely risks in agri-food sector, and there is a need for a “state intervention” in risk
management - assisting farmers cooperation, public costs-sharing or provision,
mandatory insurance regulation etc. Thus “governance matters” and applying a
proper structure of risk management is an important part of the overall process of
the optimization (effective allocation) of resources.

° Bachev, H. and S.Tanic. Issues and challenges for farm and enterprise diversification and integration
of small scale farmers into value chains in EECA. — In: Enabling Environment for producer-agribusiness
linkages in EECA, FAO: Ankara, 2011.

10 Bachev, H. Risk Management in Dairy Livestock-breeding..., p. 39-51 (in Bulgarian).
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Following Coase’s logic'* if property rights were well-defined and transaction
costs were zero then all risks would be managed in the most efficient (socially
optimal) way independent of the specific mode of governance.12 Then individual
agents would either sell out their risk to a specialized market agent, or safeguard
against the risk through terms of a private contract, or join a risk-sharing
organization of interested parties. The risk-taking would be distributed between
(exchanged, shared by) agents according to their will while the total costs for risk
prevention, assurance, reduction, and recovery minimized. The rational choice for
an individual agent would be to get rid of a significant risk altogether — to sell the
risk out to a specialized market agent (a risk-taker). Such totally decentralized (market)
governance would optimize the risk-taking and minimize the “technological costs” for
risk assurance and recovery exploring the entire potential for economies of size and
scope at national and/or transnational scales.

However, when property rights are not well-defined or enforced and
transaction costs are high then the type of governance is essential for the extent
and costs of risk protection. For instance, an internal (ownership) mode is often
preferred because of the comparative protective and costs advantages for
“standard” natural or behavioral risk management over the outside (market or
contract) modes. What is more, frequently the enormous transaction costs could
even block the development of insurance market or the emergence of mutually
beneficial (collective) risk-sharing organization. It is well known that despite the
“‘common” interests and the huge potential for risk minimization the collective
organization for risk-sharing are not or hardly developed by stallholders.

Furthermore, the formal and informal institutional restrictions could make
some modes of risk governance impossible - e.g. risk assuring monopolies and/or
cartel arrangements are illegal in many countries while most entrepreneurial risk-
taking is endorsed (the “low risk - low profit” principle). Thus, not all modes of risk
governance are constantly feasible in any socio-economic settings.

What is more, individual agents differ significantly in their capacity to
recognize, take, pay for prevention, and manage a risk. For instance, a risk-taking
farmer prefers risky but more productive forms - e.g. bank credit for a new
profitable venture. Besides, the individual agents have quite different interests for
an effective management of a particular risk(s) since they get unlike benefits and
costs from the risk management.

Last but not least, there is no singe universal form for the management of
diverse types of risks and according to the specific feature of each risk (origin,
probability, likely damages) there will be different most effective forms of
governance. For instance, while a low probable “standard” (natural, criminal) risk
could be effectively governed by a classical market contract (e.g. purchase of

1 Coase, R. Op. cit., p. 1-44.

12 L . . . .
In such a situation some type of risks would not exist at all or would not be of importance — e.g, risks
associated with unwanted human behavior.
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insurance), most behavioral risks require a special private mode (branding, long-
term or interlink contracts, vertical integration), a high damaging risk from a terrorist
attack requires specialized public forms (intelligence, security enforcement) etc.

Hence, depending on the kind and severity of risk, and the interests and
personal characteristics of individuals, and the specific natural, economic and
institutional environment, there will be different most efficient forms of governing a
particular kind of risk. Consequently, some governance mix will always exist to deal
with diverse risks associated with the agri-food sector

In many cases, an effective risk management leads to a considerable
reduction or removal of a particular type of risk. However, often complete risk
elimination is either very costly (“‘unaffordable” to individuals, communities, and
society) or practically impossible (when uncertainty associated with the future
events is enormous, the transaction costs are very high etc.). For instance, certain
natural risk will always exist despite the available system of risk management.
Besides, it is practically impossible to write a “compete” contract (e.g. for insurance
supply and trading risk) including all probable future contingencies, and the
subsequent rights and obligations of each party. Consequently, some transacting
risk will always remain.

Therefore, an effective risk management is usually connected with the needs
for some trade-off between the benefits from reducing a particular risk (saved
costs, minimized negative impacts) and the related costs for risk governance. Thus
some “uncovered” risk would normally remain. Furthermore, an individual mode of
governance could offer an effective protection from different (multiple) risks.
Besides, an effective management of one type of risk might be associated with
exposure to a new type of risk/costs — e.g. the vertical integration eliminates the
“market risk” but creates a risk from opportunism of partners. Moreover, the level of
the (overall) risk exposure is typically determined by the “critical” (most important)
risk and the integral risk is rarely a sum of the individual risks.

Frequently, there are a number of possible (alternative) forms of governance
of a particular type of risk — e.g. “risk to the environment” could be managed as
voluntary actions of individual farmers, environmental cooperation, private contracts
with interested parties, assisted by a third party organization, public eco-contact, public
regulation, hybrid forms etc.’® In certain cases, some forms of the risk management
are practically impossible or socially unacceptable — e.g. insurance markets do not
develop for many kinds of agro-food risks and the private management is the only
option; the management of many environmental risks and challenges require
collective actions at local, eco-system, regional or transnational levels etc. In
modern societies many types of risks management are publicly imposed — e.g.
food safety risk is under public management and harmonized in the EU, there are
strict regulations on GM organisms, “precaution principle” is mandatory for the

13 Bachev, H. Eco-management in Bulgarian Agriculture - forms. - Economy and management of
Agriculture. 2008, N 1, p. 33-43 (in Bulgarian).
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environmentally related projects and carried out by the state authority, “safety nets”
are organized as public projects etc.

Therefore, a comparative analysis is to be employed to select among
(technically, economically, socially) feasible alternatives the most efficient one —
which would reduce the overall risk to “acceptable” level, and which would require
minimum total (risk assurance and risk governance) costs. The latter must include
all current and future costs associated with the risk management — the current
technological and management costs (for adaptation, compliance, information,
certification), risk insurance premium, contracting and coalition costs as well as the
(current and future) long-term costs for adaptation and recovering damages
including associated transaction costs (disputes, expertise, low suits etc.) for
claiming experienced losses™.

In any case an individual, group, community, sector, chain, national and
international efficiency of the risk management have to be distinguished. It is often
when elimination of a risk for one agent induce a (new) risk for another agent — e.g.
the agri-food price fluctuation causes an income risk to the producers but benefits
the speculators; the application of chemicals reduces risks for the farmers but
produces significant negative effects (e.g. water, soil and air contamination) on the
residents, consumers, affected industries etc.

Furthermore, the risk management is only a part of the overall governance of
diverse (production, consumption, and transaction) activities of agents.” That is
why the total efficiency (benefits, disadvantages, costs saving and risk minimization
potential) of the various modes for the individual agents and the public at large are
to be taken into account.™®

According to the specific natural and socio-economic environment, the personal
characteristics of individuals, and the social preferences, various structure of risk
governance could evolve in different sub-sectors, industries, supply chains, and
societies. In one extreme, the system of risk management would work well and only
the “normal“ (e.g. entrepreneurial) risk would be left “ungoverned”. In some cases,
market (free-market prices, competition) would fail to provide adequate risk
governance but a variety of effective private modes would emerge to fill the gap -
special contractual and organizational arrangements, vertical integration, cooperation.
Often, both market and private governance may fail, but an effective public involvement
(regulation, assistance, support, partnerships) could cure the problem.

Nevertheless, there are situations when the specific institutional and risk
management costs structure would lead to failures of market and private modes as

14 Most analyses of the agri-food risk management usually ignore the current and likely long-term
transaction costs associated with the risk management.

Most of agrarian innovations are driven by the transaction costs economizing reason (Bachev, H.
Effectiveness of farms and agricultural organizations..., p. 46-77, in Bulgarian).
6 Frequently minimization of the risk related costs is associated with an increase in production and/or
transaction costs, and vice versa. Often the risk elimination costs of one agent brings about a higher
security for another agent in agri-food chain etc.
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well as of the needed public (Government, local authority etc.) intervention in risk
governance.”’. Consequently, a whole range of risks would be left unmanaged
which would have an adverse effect on the size and sustainability of agri-food
enterprises, markets development, the evolution of production and consumption,
the state of environment, and the social welfare.

Depending on the costs and the efficiency of the specific system of
governance put in a particular (sub)sector, region, country, supply chain etc. there
will be unlike outcome in terms of “residual” risks, and dissimilar state and costs of
human, food, environmental etc. security in different regions and periods of time
(Scheme 1). For instance, when there is inefficient public enforcement of food,
labor, environmental etc. safety standards (lack of political willingness or
administrative capability) then enormous “gray” agrarian and food sector develops
with inferior, hazardous and counterfeit components.

Factors of governance choice

The forms of management of agrarian risk depend on a number of factors
(Scheme 1).

eThe risk features like origin, probability of occurrence, likely damages,
scale etc. are important factors for the governance choice. For instance, local
technical or behavioral risk could be effectively managed though a private mode
while most of market and environmental risks require collective actions at
regional, national or transnational level. For a high probability and harmful risks
the agents will prefer more secure (and more expensive) mode — e.g. security
investment, purchase of insurance, keeping reserves, taking economic hostages,
interlinked organization. Nevertheless due to the lack of economic means many
small size farmers cannot afford related costs and practice no or primitive forms
of risk management — cash and carry deals, product diversification etc. Here an
intervention by a third party (Government, international assistance) is required
though insurance, support, safety net etc. schemes to decrease farmers vulnera-
bility.

eThe personal characteristics of agents - interests, preferences, knowledge,
capability, risk-aversion, reputation, trust, “contractual” power, opportunisms. For
instance, some risks are not perceived (unknown) by private and public agents and
therefore no risk management is put at all; in some cultures, the cooperative is the
preferred mode of agrarian organization; experienced and trained farmer could
design and manage a bigger organization (based on hired labor) and more outside
(credit, insurance, inputs supply etc.) contracts adapted to his specific needs; a risk-
taking entrepreneur prefers riskier but more productive (specialized, high margin)
ventures etc.

17 Principally, when market and private modes fail there is a strong need for a public intervention in
agriculture (Bachev, H. Effectiveness of farms and agricultural organizations..., p. 46-77, in Bulgarian).
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The behavioral factors such as individuals’ bounded rationality and
opportunisms have been identified as responsible for the transaction costs, and
thus for the choice of organizational mode.*® They are widely studied in the
insurance theory as a source for cheating by both sides of the contract.™

The agents do not possess full information about the economic system
(risks, price ranges and dynamics, trade opportunities, policy development) since
collection and processing of such information is very expensive or impossible
(multiple markets, future events, partners intention for cheating). In order to
optimize decision-making they have to spend on “increasing their imperfect
rationality” (on data collection, analysis, forecasting, training, consultation) and
selecting forms minimizing related risks/costs (internal organization, “selling out”
risk etc.).

The agents are also given to opportunism and if there is an opportunity for
some of the transacting partners to get without punishment extra benefit/rent
from the exchange he will likely take an advantage of that®® A pre-contractual
opportunism (“adverse selection”) occurs when some of the partners use the
“information asymmetry” to negotiate better contract terms. A post-contractual
opportunism (“moral hazard”) occurs when some counterpart takes advantage of
impossibility for full observation on his activities (by another partner, a third-party)
or when he takes “legal advantages” of unpredicted changes in exchange
conditions (costs, prices, formal regulations). The third form of opportunism (“free
ride”) occurs in development of large organizations where individual benefits are
not-proportional to the individual efforts (costs) and everyone tends to expect
others to invest in organizational development and benefit from the new
organization in case of a success.”

It is often costly or impossible to distinguish the opportunistic from the non-
opportunistic behavior because of the agents bounded rationality (e.g. a farmer
finds out that purchased seeds are not of high quality only during the harvesting
time). Therefore, agrarian agents have to protect their rights, investments, and
transactions from the hazard (risk) of opportunism through: ex-ante efforts to find
reliable counterpart and design efficient mode for partners credible commitments;
and ex-post investments for overcoming (through monitoring, controlling,
stimul%ing cooperation) of possible opportunism during the contract execution
stage.

18 Williamson, O. Op. cit.
19 Derrig, R. Insurance Fraud. - The Journal of Risk and Insurance, 2002, 69 (3), p. 271-287.

If there was no opportunism only risks related to the bounded rationality would remain (natural,
technical) and consequences easily recovered with the cooperation and in a mutual benefit (risk
sharing) of all parties.

Olson, M. The Logic of Collective Actions: Public Goods and the Theory of Groups. Harvard
University Press, 1969.

22 Williamson, O. Op. cit.
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In the agri-food sector the opportunism is widespread before signing an
insurance contract (not disclosing the real information for possible risks) or during
the contract execution period (not taking actions for reducing damages when a
risky event occurs; consciously provoking damages in order to get insurance
premium etc.).”® That augments considerably the insurance prices and restricts
the utilization of insurance contracts by farmers. On the other hand, farmers often
“discover” the pre-contractual opportunism of the insurers only after the
occurrence of a harmful event finding out that not all assurance terms (protected
risks, extend of coverage of damages, ways of assessing damages, extra hidden
costs) had been well explained and/or adapted to farmers needs in time of
contract signing.

For many kinds of farm related risks the markets evolve very slowly and/or
the insurance services are practically inaccessible by the majority of small
operators. What is more, for many important risks an insurance is not available
“for purchase at all” — e.g. the risk of lack of market demand for farm products,
the fluctuation of prices, possible opportunism of the counterparts etc. That is
why farmers have to develop other (private, collective) modes to safeguard their
investments and rights or lobby for a public intervention in the assurance supply.

e The institutional environment (“rules of the game”) is an important factor
for the management choice. For instance, in many countries some forms of risk
governance are fundamental rights (on food, labor, environmental security and
safety) and guaranteed by the state; a public income support to farmers is
“institutionalized”; environment and food safety standards could differ even
between different regions in the same state etc. Furthermore, the (external)
institutional environment considerably affects the level of transaction costs — e.g.
in recent years tens of thousands of European farms and processors have been
closed due to the impossibility to adapt to (invest for) newly introduced EU
standards for quality, safety, environmental preservation, animal welfare, certification
etc.

Principally, in the conditions of stable and well-working public regulation
(regulations, quality standards, price guarantees, quotas) and the effective
mechanisms for laws and contract enforcement, a preference is given to the
standard (spotlight and classical) market contracts. However, when rights and
rules are not well defined or changing, and the absolute/contracted right
effectively enforced, that lead to the domination of primitive forms of risk
management (subsistence farming, personalized and over-integrated forms) and
the high vulnerability to diverse (natural, private, market, contractual, policy)
risks. The latter was the case during the post communist transition in Bulgaria
characterized by the fundamental restructuring, the “rules change” and ineffective
public enforcement, a high exposure to “new” (natural, market, entrepreneurial,
private, contractual, institutional, international) risks by the newly evolving private

23 Bachev, H. Management of farm contractual relations..., p. 38-50 (in Bulgarian).
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structures, unsustainable organizations, large gray economies, undeveloped or
missing (agrarian credit, insurance, extension supply) markets, individual (e.g.
thefts) and organized (e.g. providers of “security services”) risk introduction
devastating the private businesses and the household welfare.

eThe dimensional characteristics of the activity and transactions - the
combination of uncertainty, frequency, assets specificity, and appropriability).24

When recurrence of the transactions between the same partners is high,
then both sides are interested in sustaining and minimizing costs of their relations
(avoiding opportunism, sharing risk, building reputation, setting up incentive,
adjustment, and conflict resolution mechanisms). Here continuation of the
relations with a particular partner/s and designing a special mode for transacting
has a high economic value and the costs for its development could be effectively
recovered by frequent exchange. When a transaction is occasional (incidental)
then the possibility for opportunism is great since the cheating side cannot be
easily punished by turning to a competitor (losing future business).

When uncertainty surrounding transactions increases, then costs for
carrying out and securing transactions go up (for overcoming information
deficiency, safeguarding against risk). Since bounded rationality is crucial and
opportunism can emerge the agents will use such forms, which diminish
transaction uncertainty — e.g. trade with origins; providing guarantee; using
share-rent or output-based compensation; an obligatory collateral for providing a
credit; participating in inputs-supply or marketing cooperative; complete
integration.

The transaction costs become very high when specific assets for the
relations with a particular partner are to be deployed. Here a costless alternative
use of the specific assets is not possible (loss of value) if the transactions fail to
occur, are prematurely terminated, or less favorable terms are renegotiated (in
contract renewal time before the end of the life-span of the specific capital).
Therefore, the dependant investment/assets have to be safeguarded by a special
form such as a long-term or tied-up contract, interlinks, pledge taking, joint
investment, quasi or complete integration.

If a high symmetrical (risk, capacity, product, timing, location) dependency
of the assets of the counterparts exists (a regime of “bilateral trade”) there are
strong incentives by both parties to elaborate a special private mode of
governance (e.g. interlinking the credit, inputs and insurance supply against the
marketing of output). A special relational contract is applied when detailed terms
of transacting are not known at outset (a high uncertainty), and a framework (the
mutual expectations) rather than the specification of the obligations of
counterparts is practiced. Here partners’ (self)restrict from opportunism and are

2 First three factors are identified by Williamson, O. Op. cit.,, and the forth added by Bachev, H.
Organization of agrarian innovations — Economy and management of agriculture, 1998, N 5, p. 18-32 (in
Bulgarian).
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motivated to settle emerging difficulties and continue relations (a situation of
frequent reciprocal trade).

When a strong unilateral dependency exists (risk of unwanted “exchange”,
quasi or full monopoly), then the dependent side has to protect the investments
against possible opportunism (behavioral uncertainty/certainty) through
integrating transactions (unified organization, joint ownership, cooperative); or
safeguarding them with an interlinked contract, exchange of economic pledge,
development of collective organization to withstand asymmetrical dependency
(association for price negotiation, lobbying for Government regulations, etc.).

The activity and transacting are particularly difficult when appropriability of
rights on behavior, products, services or resources is low. Because of the limited
rationality, the costs for the protection, detection, verification, and a third-party
(court) punishment of unwanted exchange are extremely high. The agents would
either over-produce (e.g. negative externalities) or under-organize such an
activity (positive externalities) unless they are governed by an efficient private or
hybrid mode - cooperation, strategic alliances, a long-term contract, trade
secrets, or a public support.

eThe progress in science and technologies significantly improves the risk
management and facilitates the diversification of its form. For instance, the
introduction of new (resistant) plant and livestock varieties; the automation and
standardization of operations and products; the application of information,
forecasting, monitoring, storage, and transportation technologies, all they
improve significantly the risk management in the agri-food chain.”> The modern
application of science and technologies is also associated with the production
and/exposure to the new type of risks — e.g. green-house gas emissions, genetic
contamination, natural resource depletion, technical over-dependency etc.

Finally, evolution of natural environment — global warming, extreme weather,
plant and animal diseases, drought, flooding and other natural disasters, are
posing series of new challenges for the risk management in the agrarian and food
sector.?

Identification of the “critical factors” of the risk management choice, the
range of practically possible forms, and their efficiency (costs and benefits) for
individual agents, stages, subsectors, countries, food chains and public at large,
is to be a subject for a special micro-economic study.

The comparative analysis is to be employed to select among the feasible
forms the most efficient one — the one reducing the overall risk to an “acceptable”
level and minimizing the total (risk assurance and governance) costs.

Most of the elements of the efficiency of risk governance are hardly to
quantify — e.g. the individuals’ personal characteristics, the amount of risk, the

2 COST Foresight 2030. Benefiting from the Digital Revolution, Gent: COST, 2009.
2 Hefnawy, M. Op. cit.
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level of benefits and costs®’ associated with each mode etc. That is why a
qualitative (Discrete structural) analysis® could be used. The latter matches the
features of a risk to be managed (the probability, significance, acceptance level,
needs for collective actions) with the comparative advantages (the effective
potential) of the alternative modes to overcome, reduce, control, share, dispute,
and minimize the overall costs of that risk.

In a specific market, institutional, technological and natural environment
the effective risk governance choice will depend on the combination of the risk
features (probability of occurrence, likely magnitude of damages) and the critical
dimensions of the activity/transactions (appropriability, assets specificity and
frequency).

Scheme 2

Principal modes of risk governance in the agri-food sector

Critical dimensions Appropriability

of activity High Low
Assets Specificity
Low High
Risk features 9
Frequency
Low High Low High
% M/CC M/CC SC \Y| PO
0 < z -
j
> 2 @
@ = o
IS fa} =) m/CC SC co cO
5] 2 T
2 E
o >
2 = 2 na na SC Vi Na
5 S a
> = E
[ o °
%] = 2
a 5 |mcc| micc | TPI vi CO & TPI
T

Legend: M — free market; CC — classical (standard) contract); SC — special contract;
VI — vertical (internal) integration; CO — collective organization, TPl — needs for a third-party
involvement; PO — needs for a public organization; n.a. — not applied

Scheme 2 presents a matrix with the principal forms for the effective risk
governance in the agri-food sector. For instance, highly probable and low

27 The “measurement problems” associated with the transaction benefits and costs are well specified
(Bachev. H. Effectiveness of agrarian organizations with accounting transaction costs. - Economy and
management of agriculture, 2008, N 2, p. 13-20, in Bulgarian). They also prevent the utilization of the
traditional (Neoclassical) models simply by adding a new “transacting”, risk management etc. activity
Furuboth and Richter. Op cit.).

8 Operationalisation of the Discrete Structural Analysis of the economic organization is done by
Williamson (Op. cit.).
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damaging risks combined with a small assets specificity and appropriability
usually do not necessitate (motivate, economically justify) any risk management.
A high “standard” risk could be effectively managed through a free market mode
such as a standard (classical) insurance, inputs supply, marketing etc. contracts.
Highly probable and damaging risks with a good appropriability and frequency of
transactions between the same partners require a special (e.g. relational)
contract. The latter form is also appropriate for risks associated with low
uncertainty, high assets specificity and appropriability, and occasional character
of the relations between counterparts.

In general, risks combined with high specificity, appropriability and
frequency could be effectively managed though a vertical integration (internal risk
management, contract forward or backward integration for risk sharing or
mitigation). Most probable and menacing risks combined with high assets
specificity and good appropriability call for a collective organization (cooperation,
collective action). Moreover, such risk/costs sharing organization could be easily
initiated and maintained since the condition of a high risk and assets dependency
is in place.

A serious transacting risk exists when the situation of assets specificity is
combined with a high uncertainty, low frequency, and good appropriability.
Elaboration of a special governing structure for private transacting is not justified,
the specific (risk reducing) investments not made, and the activity/restriction of
activity fails to occur at an effective scale (“market and contract failure”). Here, a
third-party (private, public, NGO) involvement in the transactions is necessary
(assistance, arbitration, regulation) in order to make them more efficient or
possible at all. The unprecedented development of special origins, organic
farming, systems of “fair-trade” are good examples in this respect. There is an
increasing consumer’s demand (a price premium) for the organic, original, and
fair-trade products associated with some forms of risk management - natural,
poverty, labor and product quality, etc. Nevertheless the supply of the latter
products could not be met unless effective trilateral governance including an
independent certification and control is put in place.

Similarly, for risks with a low appropriability a third party (public) intervention is
necessary to secure the effective risk management. Moreover, while a high probable
low danger risks need a collective organization assisted by a third-party (a “quasi”
public organization for risk sharing and mitigation), the high damaging risks
necessitate a public organization.

Stages in the analysis and improvement of
risk management

The analysis and the improvement of risk governance in the agrarian sector
is to include following steps:

First, identification of existing and emerging threats and risks in agri-food
chain. The persistence of certain risks is a good indicator for ineffective manage-
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ment. The modern science offers quite reliable and sophisticated methods for
assessing various risks to or caused by the agrarian sector.”

Second, specifying existing and other feasible modes of risks governance,
and assessing their efficiency, sustainability and prospects of development. The
efficiency of individual modes shows the capability for risks detection, prevention,
mitigation and recovery at lowest costs while the sustainability reveals the "internal”
potential to adapt to socio-economic, technological and environmental changes
and associated threats and risks. A holistic framework for assessing the efficiency
and the evolution of governing modes is suggested in the literature.®

That stage is to identify the deficiencies of dominating (market, private, and
public) modes to solve the existing and emerging risks, and to determine the needs
for a (new) public intervention. For instance, when appropriability associated with
the transaction/activity is low, there is no pure market or private mode to protect
from associated risks. Emerging of special large-members organizations for
dealing with low appropriability to cover the entire “social” demand/risk would be
very slow and expensive, and they are unlikely to be sustainable in a long run
(“free riding” problem). There is a strong need for a third-party public intervention in
order to make protection of such a risk possible or more effective — either pure
public organization (e.g. public assurance for high damage natural or economic
disasters) or “quasi public’ mode (collective organization assisted/ordered by a
third party) for high probable lower damaging risks (Scheme 2).

Third, identification of the alternative modes for public intervention to correct
(market, private, public) failures, assessing their comparative efficiency, and selection
the best one(s). Comparative assessment is to be made on (technically, economically,
politically) feasible forms as mode(s) minimizing the total risk management (implementing
and transaction) costs selected. The analysis is to take into account the overall private
and social costs — direct and indirect (individual, third-party, tax payer, assistance
agency etc.) expenses, and the private and public transacting costs. The latter often
comprise a significant portion of the overall risk management costs and are usually
ignored by analysts — e.g. the costs for coordination, stimulation, mismanagement of
the bureaucracy; for the individuals’ participation and usage of public modes (expenses
for information, paper work, payments of fees, bribes); the costs for community control
over and for the reorganization of bureaucracy (modernization and liquidation of public
modes), and the (opportunity) costs of public inaction, etc.

Initially, the existing and emerging problems (difficulties, costs, risks,
failures) in the organization of market and private governance have to be specified.
The appropriate pubic involvement would be to create institutional environment for:
making private investments less dependent, decreasing uncertainty surrounding
market and private transactions, increasing intensity of exchange, protecting

29 Trench P., C.Narrod, D.Roy, and M.Tiongco. Op. cit.; Hefnawy, M. Op. cit.

0 Bachev, H. Governance of Agrarian Sustainability. New York: Nova Science, 2010; OECD. Managing
Risk in Agriculture Policy Assessment and Design...

91



MkoHomunuyecka mucoun ® 2/2013 ® Economic Thought

private rights and investments. For instance, the State establishes and enforces
quality, safety and eco-standards, certifies producers, regulates employment
relations, transfers management rights on natural resources etc., and all that
increases the efficiency of market and private risk management.

Next, practically possible modes for increasing appropriability have to be
considered. The low appropriability is often caused by unspecified or badly
specified private rights and obligations. In some cases, the most effective
government intervention would be to introduce and enforce new private and group
(property) rights — on a diverse type of risk and its trading; on natural and biological
resources; on food safety and clean environment; tradable quotas for products,
inputs, emissions; private rights on intellectual agrarian property, origins etc. The
intervention transfers the organization of transactions into market and private
governance, liberalizes market competition and induces private incentives (and
investments) in a part of agrarian risk management.

In other cases, it is more efficient to put in place public regulations for risk
minimization: for utilization of resources, products and services (standards for
labor, product, and environmental safety); introduction of foreign species and GM
crops, and for water, soil, air contamination, comfort disturbance; ban on utilization
of certain inputs, products or technologies; trade regimes; mandatory risk and eco-
training and licensing of farmers.

Sometime, using the incentives and restrictions of the tax system is the most
effective form for intervention. Different sorts of tax preferences are widely used to
create favorable conditions for the development of certain (sub)sectors and regions,
forms of organization, segment of population, or types of activities. For instance,
environmental taxation on emissions or products (inputs, outputs of production) is
applied to reduce use or emissions of harmful substances; tax exemption or reduction
are used to assist overcoming the negative consequences of natural disasters etc.

In some cases, public support to private organizations is the best mode for
intervention. Large programs for modernization, enterprise adaptation, income
support, environmental conservation, public risk-sharing etc. are common in all
developed countries. For instance, in the USA farm crop insurance has emerged
as the most important farm program while insurance payments to farmers as the
largest source of farm assistance.*

Often providing public information, recommendations, and training to
farmers, entrepreneurs, and consumers in risk management is the most efficient
form. In some cases, a pure public organization (in-house production, public
provision) is the most effective one as in the case of critical infrastructure and
activity (e.g. food safety inspections, hail prevention); research, education and
extension; agro-meteorological forecasts; sanitary and veterinary control; recovery
from the natural disasters and catastrophes etc.

81 Zulauf, C. and D. Orden. US Farm Policy and Risk Assistance. Issue Paper N 44, Genéve: ICTSD,
2012.
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Usually, individual forms are effective if they are applied along with other modes
of public intervention. Necessity of combined intervention (governance mix) is caused
by: complementary individual forms (joint effect); restricted potential of some less
expensive forms to achieve a certain (but not the entire) level of socially preferred risk
prevention and mitigation; possibility to get extra benefits (e.g. “cross-compliance”
requirement for participation in public programs); specific critical dimensions of
governed activity, risk; uncertainty (little knowledge, experience) associated with likely
impact of new forms; administrative and financial capability of the State to fund, control,
and implement different modes; and dominating policy doctrine.

The level of effective public intervention (governance) also depends on the
kind of risk and the scale of intervention. There are public involvements which are
to be executed at local (ecosystem, community, regional) level, while others require
nationwide governance. And there are risk management activities, which are to be
initiated and coordinated at international (regional, European, worldwide) level due
to the strong necessity for trans-border actions or the consistent (national, local)
government failures. Very frequently the effective governance of many problems
and risks requires multilevel governance with a system of combined actions at
various levels involving diverse range of actors and geographical scales.

The public (regulatory, provision, inspecting) modes should have
mechanisms for increasing the competency (decreasing the bounded rationality,
powerlessness) of bureaucrats, beneficiaries, interest groups and the public at
large as well as for restricting the possible opportunism (cheating, interlinking,
abuse of power) of the public officers and stakeholders. That could be made by
training, introducing new assessment and communication technologies, increasing
transparency, and involving experts, beneficiaries, and interest groups in the
management of public modes at all levels. Application of “market like” mechanisms
(competition, public auction) in the design, selection and implementation of public
projects also increases incentives and decreases overall costs.

In general, hybrid modes (public-private partnership) are much more efficient
than pure public forms due to coordination, incentives, control and cost-sharing
advantages. Involvement of farmers, beneficiaries and interest groups increases
efficiency, decreases asymmetry of information, restricts opportunisms, increases
incentives for private co-investment, and reduces management costs.

If there is a strong need for a third-party public involvement but the effective
(state, local authority, international assistance) intervention in the risk management
is not introduced in a due time, then significant risks to individuals and public at
large will persist while agrarian “development” is substantially deformed.

Dealing with many problems and risks in the agri-food sector/chain would
require multiform, hybrid, multilevel, and transnational intervention. Therefore the
appropriate governance mix is to be specified as a result of the comparative analysis.
The latter let improve the design of the (new) public intervention according to the
specific conditions of food-chain components in a particular country or region in terms
of increasing security and decreasing costs. The suggested new approach also lets
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predict likely cases of the (new) public failures due to impossibility to mobilize a political
support and resources or ineffective implementation of otherwise “good” policies in the
particular conditions. Since public failure is feasible, its timely detection permits
foreseeing the persistence/ rising of certain risks, and informing the local and
international community about likely consequences.

The risk management analysis is to be made at different levels — individual
component (inputs supply, farm, processing, transportation, distribution, region,
sub-sector, food-chain, national, international) according to the type of risks and
the scales of collective actions necessary to mitigate the risks. It is not a single
exercise ending in the last stage with a perfect system of risk-management. It is
rather a permanent process which is to improve the risk-management along with
the evolution of socio-economic and natural environment, the individual and
communities’ awareness, and the modernization of technologies. Besides, the
public (local, national, international) failure often prevails which brings us into the
next cycle in the improvement of risk-management in agrarian sector.

For the application of suggested new approach, besides traditional statistical,
industry etc. data, a new type of data are necessary for diverse type of risks and the
forms of governance, their critical factors for each agent, the level of related benefits
and costs etc. Such data are to be collected though interviews with the agri-food chain
managers and entrepreneurs, stakeholders, and experts in the area.

Contemporary opportunities and challenges for
agri-food risk management

The modern agri-food chains involve millions actors with different interests,
multiple stages, and diverse risks requiring a complex, multilateral and multilevel
governance at a large scale. For instance, there are several millions of farmers,
hundreds of thousands processing industries and traders, and 500 millions of end
users in the EU. These figures become much bigger if we take into account the
total number of global agents involved in the EU agri-food chains — farmers,
processors, importers etc. from all over the world.

Various existing and emerging (natural, technological, health, behavioral)
threats and risks along with the modern agri-food chains are well-identified.*

Diverse market and private modes have emerged to deal with the specific
risks driven by ethics, competition, consumer demand, business initiatives, and
trade opportunities — e.g. direct marketing, voluntary codes (professional and
corporate social, labor, environmental etc. responsibility), industry standards,
insurance schemes, 3quarantees, fair-trade, trade with brands, origins, organic and
quality products etc.?

32 Humphrey, J. and O. Memedovic. Global Value Chains in Agri-food Sector, Vienna: UNIDO, 2006;
OECD. Managing Risk in Agriculture Policy Assessment and Design...

Review of specific forms of agrarian risk management is done by Bachev, H. Modes, Challenges and
Opportunities for Risk Management in Modern Agri-food Chains..., p. 24-51.
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Furthermore, different bilateral and multilateral private forms are widely used
to safeguard against the risks, explore the benefits, and facilitate the exchange —
e.g. clientalisation, contractual arrangements, cooperation, complete backward or
forward integration etc. Special trilateral forms have evolved to enhance security
and partners and consumers confidence including an independent (a third-party)
certification and inspection. Trade internationalization is increasingly associated
with the collective private actions (standards, control mechanisms etc.) at a
transnational and global scale (e.g. GLOBALGAP).

Property (security and safety) rights modernization, and market and private
“failures” have brought about needs and modes for public intervention (assistance,
regulations, provision) in agrarian sector. Moreover, the scope and stringency of
publicly-imposed rules expands, constantly embracing new products, methods,
dimensions (human, animal, plant, eco-health), hazards (GMC, nanotechnology,
terrorism), and information requirements.

Furthermore, globalization of exchange, and threats and risks increasingly
require setting up a transnational public order (ISO, WHO, FAO, WTO etc.). For
instance, there are common (traceability, precaution, communication) principles, (food,
veterinary, phytosanitary, feed, environmental etc.) legislation, and implementing and
enforcing agencies (EFSA, ECDC, ECHA) for the agri-food chains in the EU (including
for imported products).

Figure
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Consumers' concerns about food-safety risks significantly have increased
after the major food-safety “events”/crisis in recent years (e.g. Avian flu; Mad-cow
and Foot-and-mouth diseases; poultry salmonella; contaminations of dairy,
berries, olive-oil; natural and industrial disasters impacts). For instance, since
2005 there has been an augmentation of the respondents “worrying about food-
safety problems” in the EU and it comprise a significant share now (see the
Figure); as much as 48% of the European consumers (in Bulgaria 75%) indicate
that the consumed food “very or fairly likely” can damage their health etc.®

There are a number of (new) opportunities for the risk governance in the
agri-food chain:

First, advances and dissemination of the technical food-chain, training and
risk-management methods (such as microbiological, genetic, electrical, laser,
robotic, immunological, chemical and biosensors, nanotechnology, ICT etc.), the
integral and food-chain approaches, and the research, monitoring, testing,
decision, and forecasting capability for the risk-detection, assessment,
prevention, and mitigation.35 For instance, the advancements in detection,
assessment and mitigation methods and technologies associated with the
biological and chemical risks have been presented at a recent international
conference.*

Second, modernization and international harmonization of the institutional
environment (private, corporate, collective, NGOs, public food-safety and related
standards, rules, enforcements etc.). For instance, EU membership improves
considerably the “rules of the game” in the new member states like Bulgaria;
market access rules, and/or “corporate responsibilities” induce agri-food sector
transformation of exporting countries in Africa, Latin America and Asia.

Third, considerable development of the specialization of activities (including
risk-taking, monitoring, management) and the concentration of (integral) manage-
ment in the food-production, processing, servicing, and distribution - centralized
innovation and enforcement; time, scale, and scope economies; easy third-party
control etc. For instance, the market share of the three largest food-retailers
comprise between 27-91% in the EU states;*’ the food-safety training, certification,
inspection, and information are big international business.*®

Forth, quasi or complete integration of the food-chain’s consecutive or
dependent stages creating mutual interests, and the effective and long-term
means for risk-perception, communication, and management. For example, in
Bulgaria the (raw) milk supply is closely integrated by the (dairy) processors

3 Eurostat. Consumers survey, 2010.
% COST Foresight 2030, Benefiting from the Digital Revolution...; Trench at al. Op. cit.

% Exploring Multidisciplinary Approaches to Chemical and Biological Defense, Proceedings, DTRA &
IIBR Workshop, June 19-23, 2011, Eilat.

37 Eurostat. Consumers survey, 2010.
38 Humphrey, J. and O.Memedovic. Op. cit.
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through on-farm (milk collecting and quality control) investments and interlink (inputs,
credit, and service supply against milk-delivery) contracts with stallholders, while
dairy products marketing is managed by branding and long-term contracts —
standards and bio-labels.*

Fifth, increasing consumers' “willingness to pay” for the food-safety attributes
such as chemical and hormone bans, safety and inspection labels, original and
special products etc.”’ The latter justify and make economically possible the paying-
back of the costs for special governance.

Six, growing consumers’ and media involvement, and the national and
transnational (information, technical, managerial, training, certification) cooperation of
partners and stakeholders improving agents choice, inducing public and private
actions, enhancing risk-management communication, efficiency, and speed.

Modern development is also associated with a number of (new) challenges
for the risk governance in the agri-food chain:

e emergence of new threats, risks and uncertainty associated with the
evolution of natural environment (e.g. climate change, water stress, “new” plant,
animal and human hazards etc.) as well as the new human induced economic,
financial, food, food safety, water, environmental etc. crises at large (transnational,
global) scales;

e increasing new threats, risks and uncertainty connected with the inputs,
technologies, and products differentiation and innovation — e.g. Fukushima
nuclear accident severely affected the agri-food sector;* there are uncertainties
and safety concerns associated with the growing application of nanotechnologies
and GMCs etc.;

e increasing specialization and concentration of activity and organizations
which separate the “risk-creation” (incident, ignorance, opportunistic behavior) and
the risk-taking (unilateral-dependencies, quasi-monopolies, spill-overs, externalities).
That makes the risk-assessment, pricing, communication, disputing, and liability
through (pure) market and private modes very difficult and costly. For instance,
cheating, misleading, and pirating are common in the food-chain relations — high
information asymmetry, and detection, disputing, and punishment costs. It is
indicative that for the risk information consumers in the EU trust more to “health
professionals”, “family and friends”, “consumers associations”, “scientists” rather than
“food producers” and “supermarkets and shops”;42

e widespread mass production, distribution, and consumption increases
vulnerability of the agri-food chain expanding the scope and the severity of

%9 Bachev.H. Management of risk in dairy livestockbreeding..., p. 39-51 (in Bulgarian).
40 Trench P., C.Narrod, D.Roy, and M.Tiongco. Op. cit.

4 Behdani, B. Japanese Catastrophe and the Dark Side of Global supply Chains http://www
nextgenerationinfrastructures.eu/images/Japanese%20Catastrophe%20and%20the%20Dark%20Side%200f
%20Global%20supply%20Chains%20(1).pdf

“2 Eurobarometer 73.5, 2010.
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natural, incidental, opportunistic, criminal or terrorist risks. For instance, in
Europe there has been a progressive number of the official notifications based on
the market and non-member countries controls, food-poisoning, consumer
complaints, company own-checks, border screening and rejections;”

e increasing adaptation and compliance costs (capital, training, certification,
documentation etc.) for rapidly evolving market and institutional environment
which delay or prevent the reformation of smaller farms and food-chain enterprises.**
For instance, in Bulgaria the dairy and meat processors adaptation to the EU
standards have continued 10 years while two-thirds of them ceased to exist before
the country accession to the EU;*

¢ public and private food quality and safety standards and the efficiency of
their enforcement differ considerably among the industries, countries, and
regions.46 That is a result of unequal norms (e.g. GAPs, formal and informal
rules) and implementing and enforcing capability, and/or deliberate policies or
private strategies (e.g. multinationals sell the “same” products with unlike quality
in different countries). The “double/multiple standards” are responsible for the
inequality of exchange, and the dissimilar threats and risks exposure of individual
agri-food systems;

o wide spread “public failures” in the food-chain (risk) management — bad,
inefficient, delayed, under or over interventions; gaps, overlaps, infighting and
contradictions of different agencies and rules; high bureaucratic costs; unsustainable
and underfunding etc. For instance, the Bulgarian Food Agency was established with
a 5 years delay; the EU Acquis Communautaire has not been completely
implemented in the country (capability deficiency, mismanagement, corruption); trust
to the European than the national institutions prevails etc. There are also numerous
instances of the international assistance or governance failures when institutions are
“imported” rather than adapted or designed for the specific local conditions;

¢ production, marketing, and consumption traditions, the high food or
governance costs, the will and capacity deficiency, all they are responsible for
the persistence of a large risky informal/gray agri-food sector around the globe
without any effective control, and substandard, fake, and illegitimate products
and activities. For instance, merely one-third of the Bulgarian dairy farms comply
with the EU raw milk standards, only 0.1% possess safe manure-7pile sites, a half
of produced milk is home-consumed, exchanged or directly sold;*

e multiplying new treats and risks associated with the adversary (e.g. by a
competitor) and the terrorist attacks, and the emerging governing and exchange
forms (e.g. street-sells; internet, phone and mail-orders; shopping-trips). All they

43 Eurostat. Consumers survey, 2010.

a4 Trench P., C.Narrod, D.Roy, and M.Tiongco. Op. cit.

° Bachev.H. Management of risk in dairy livestockbreeding) p. 39-51 (in Bulgarian).

% Humphrey, J. and O. Memedovic. Op. cit., 2006.

4 Bachev H. Management of Farm Contracts and Competitiveness. VDM Verlag, 2010.
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require specific non-traditional risk-management methods and modes such as
guards; policing; intelligence; multi-organizational and transnational cooperation
etc.

*

The analysis of the modes, efficiency and challenges of the risk management
in agri-food chain let us make a number of academic, business and policies
recommendations:

First, the governance (along with the technical, information etc.) issues are
to take a central part in the risk management analysis and design. The type of
threats and risks, and the specific (natural, technological, behavioral, dimensional,
institutional etc.) factors, and comparative benefits and costs (including third-party,
transaction, time) are to be taken into account in assessing the efficiencies,
complementarities and the prospects of alternative (market, private, public and
hybrid) modes. The system of risk management is to adapt/improve, taking
advantage of the number of new opportunities and overcoming/defending against
the evolving new challenges summarized in this paper.

Second, more hybrid (public-private, public-collective) modes should be
employed given the coordination, incentives, control, and costs advantages. The
(pure) public management of most agri-food-chain risks is difficult or impossible
(agents opportunism, informal sector, externalities). Often introduction and
enforcement of new rights (on food security, risk-management responsibility etc.),
and supporting the private and collective initiatives (informing, training, assisting,
funding) is much more efficient.

Third, a greater (public) support must be given to multidisciplinary and
interdisciplinary research on (factors, modes, impacts of) the risk governance in
agri-food chain in order to assist effectively national and international policies, the
design of modes for public interventions, and the individual, collective and business
actions for risk management.

2.X1.2012
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|'n. ac. a-p PaiiHa LlaHesa|

XAPAKTEPUCTUKA HA UHBECTULIMOHHATA OEMHOCT HA
NEHCUOHHUTE ®OHAOBE B BbJIFTAPUA

MpenctaBeHn ca BoaeLwMTe TEOPETUYHM ACMEKTU OTHOCHO YNpaBliEHUETO Ha
aKTUBMWTE, 3a [1a Ce OTKPOST TE3UN, KOUTO MMAT NPSIKO OTHOLLEHWE U Hal-ronsama
NPUINOXMUMOCT U 3Ha4YeHne 3a UHBECTULMOHHUTE MOPTAENNN HA NEHCUOHHUTE
doHaoBe. MogobeH noaxod nos3BonsiBa CblUO Aa ce u3BedaT Mo-[CHO U
KOPEKTHO MPUYMHUTE 3a CEeralHOTO CbCTOsIHWE Ha MHBECTULIMOHHA AENHOCT Ha
NEeHCUOHHNUTE KoMMaHun B Bbnrapusi. AHanuavpaHa e guHamukaTta Ha UHBeC-
TULMOHHWUTE MHCTPYMEHTU U CTPYKTypaTa Ha UHBECTULMOHHUTE MopTdeinu Ha
doHaoBETE B CTpaHaTa C Len naeHTuduLmpaHe Ha HSKOW BoAeLLM U 3HaYMMK
TEeHAEHUMM 32 nepuoaa crnep npucbeanHsiBaHeTo HKU kbM EC 1 B ycrnosusi Ha
rnobanHaTta HaAHCOBO-MKOHOMMUYECKa Kpu3a. ToBa NO3BONsBa Aa ce Hanpa-
BAT MHTEPECHU U MPOTUBOPEYMBM M3BOAM OTHOCHO MPOMEHUTE B CTPyKTypaTa
Ha MHBECTULUNTE Ha NEHCUOHHUTE POHO0BE.

JEL: G23; G30; G31

TpaAMLI,VIOHHVI UMKOHOMMYECKUN TeoOpun 3a ynpaBrieHMeTo Ha
adKTuBuUTe Ha NeHCUOHHUTEe (*)OH.D,OBG

BbB oHaHcoBaTa nuTepaTtypa ca U3BECTHU TpU Nepuoda B pasBUTUETO Ha
NeHCUOHHNTE (DOHOOBE, KaTO BbPXY MHBECTULIMOHHATa MM MonuTyka Hal-ronsiMo
BMUSIHME OKas3Ba CTeMneHTa Ha TaAxXHaTa 3psifiocT,” B KOATO OCHOBHUSIT pasrpa-
HUYMTeneH hakTop € CPOKbT Ha MPUCHLCTBME HA MEHCUOHHUTE BHOCKM B CUC-
TemaTa. Hespenuat ctaguii Ha NEeHCUOHHWTE KOMMaHUKU (KakbBTO € cryyasT B
Bbnrapusi) npegnonaraT afekBaTHO Ha pPa3BUTMETO UM MHBECTMPaHe Ha no-
ronsiMa 4yact oT nopTdeina B ObMTOCPOYHU MHCTPYMEHTU C MPOMEHSIMB [0XO0f,.
O6paTHo, Npy NpeMuMHaBaHe Ha POHAOBETE KbM 3psin CTaAMI Ce oYakBa HapacT-

N
MHCcTuTYyT 3a nkoHoMuyeckn nacneasanns npyu BAH, cekums “UkoHomumka Ha hupmara.

! Rayna Tsaneva, PhD. CHARACTERISTIC FEATURES OF THE INVESTMENT ACTIVITIES OF THE
PENSION FUNDS IN BULGARIA. Summary: The main theoretical aspects of asset management are
focused in this article in order to outline the features directly related to the investment portfolios of the
pension funds with the largest application and significance. This approach elucidates the causes for the
current state of the investment activities of the pension companies in Bulgaria. The dynamics of the
investment instruments and the structure of the investment portfolios in the country are studied to
identify some of the leading and principal trends in the post EU accession period of Bulgaria under the
conditions of global financial crisis. Interesting and contradicting conclusions are made about the
changes in the investment structure of the pension funds.

3penocTtTa Ha NEHCUOHHWA POHA Ce onpeaens Ha OCHOBaTa Ha HeroBuTe 3a4bIDKEHUS UNKU ToBa
e cpefHOTO BpeMe, OCTaBallo A0 Bb3HWKBAHE Ha MEHCUOHHW nnalaHus. MeHcnoHHuTe doHaoBe
ca B He3psan CTafgvi, KoraTto: a) MOCTbMMEHMATa OT OCUTYpPUTENHM BHOCKM ca noBeye OT
nnawaHvaTa KbM ocurypeHute nuua; 6) roauHuTe A0 NonyyaBaHe Ha MpaBO Ha MeHcus 3a
noBe4yeTo OT OCUTypeHuTe nuua ca nosevye OT AeceT B CbOTBETCTBME C TEXHUTE AbNrOCPOYHU
VHBECTULIMOHHN XOPU3OHTH.
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BaHe B [ena Ha WHCTPYMEHTUTE C PUKCUpaH OOXOA4 — MHBEeCTMUMUTe Tpsabea ga
ObgaTt npeguMHO B obnvrauuun, T.e. UHCTPYMEHTU, YMUTO MapudHM MNoToumn ca
necHo npeaBnauMM BbB BPEMETO, OCTaBalllo 4O MEHCUOHMpaHe Ha OcuUrypeHuTe
nuua. B kpas Ha MHBECTULMOHHUSA Nepuog NeHCUMOHHUTE DOHAOBE Ce CTPEMSAT Aa
abpxaTt n3usano 6e3puckoBM akTMBKU C ornen Aa ce ctabunuaupa CTOMHOCTTa Ha
WHBECTULMATA B paMKUTE Ha AbITOCPOYHUS MHBECTULMOHEH XOPWU3OHT, XapakTe-
PEH 3a UHCTUTYLMOHanHWTe MHBectutopu. CTagumte B pa3BMTUETO HA MEHCUOH-
HUTe (boHOOBEe ca B OCHOBaTa Ha eTanuTe Ha MHBECTUMUMOHHATa MM cTpaTterus,
KOMUTO MoraT fa ce o600LLAT, KakTo crneaga:

Havyanen eman (ctapTupawa d¢asa) - nasapHo wu3criegBaHe C ornea
yCTaHOBSIBAHE Ha O4YakBaHaTa Bb3BPbLLIAEMOCT 3a nepuoda Ha Abp)KaHe Ha
akTmeuTe. Bb3MOXHO € pasnpefeneHneTo Ha akTMBUTE [Ja Ce OoKaxe nofg
rpaHuuaTa Ha epeKkTMBHOCTTA, a TOBa O3Ha4yaBa, Ye pUCKbLT MOXe Aa ce Hama-
nn unun Bb3BpbLLAEMOCTTa Aa ce noBuwK, 6e3 ga ce M3MeHsi CTOMHOCTTa Ha
Apyrnute akTuBU.

Eman Ha pazsumue - nepuoavyveH aHanu3 u npepasrnexnaHe Ha edek-
TMBHOCTTA Ha NpoBeXxJaHaTa MHBECTULMOHHA MONUTUKA U NpoLeaypute no npuro-
XeHneto . Ha To3n etan ce B3emaT MHBECTULMOHHUTE pELLUEHMSI U ce pasnpe-
AEensAT OTrOBOPHOCTUTE, CBbp3aHM ¢ hopMMpaHEeTo, NpunaraHeTo M KOHTpora Ha
WHBECTULIMOHHATA NONUTUKA.

Eman Ha uHeecmuyuoHHO pezyrnupaHe - TIaBHO MO OTHOLUEHWE Ha ynpaBs-
NEHNETO Ha pucka BbB BPEMETO.

B akagemunyHuTe nscnensaHust B obnactta Ha onTMManHoTo oMHaHCUpaHe
W npasBwunarta 3a pasnpeefieHne Ha akTMBUTE B MOBEYETO Cryvaum ce ctura [o
3aKNIOYEHMETO, Y€ MHBECTULMOHHATA CTpaTerns u pasnpeneneHneTo Ha akTuBnUTe
3aBUCU OT LenuTe Ha MHBECTULMOHHATA NONMUTUKA Ha KOMNaHUUTE (B Criyyas neHx-
CUOHHUTE dhoHAoBE). “AKO TAXHATa Len e MakcuMmaupaHe 6rarocbCTosiHMETO Ha
aKUMoHepuTe, ToraBa MHBECTULIMOHHUTE NnaHoBe TpsibBa Aa cnegBaT ekCTPeMHU
NONMUTUKA — WHBECTUUMM B pUCKOBM akTuBu. [pu no-npeanasnvMeBo noBedeHue
n3bopbT ce cBexaa Ao MHaAHCMpaHe N MHBECTULMM B LIEHHU KHMXa ¢ dmkcupaH
poxoa” (Bodie, 1998, p. 1). YcnopegHo ¢ ToBa Tasu Nonutuka A0 ronsima crteneH
3aBUCKU U Ce onpeaens oT:

® UHBECMUUUOHHUST XOPU3OHM - NOPaAan pasnNnUYHMsa CPOK Ha MPUCHCTBUE Ha
aKTMBUTE B NEHCMOHHUTE KOMMaHWUW;

e dusaliHa Ha NEHCUOHHWUTE Nporpamu, kaTo Han-obLWo Te ce knacuduumpar
B [1B€ OCHOBHM rpynu: 3a gedwmHnpaHu BHocku (defined contribution) n geduHm-
paHu goxoau (defined benefit).?

VIHBECTULIMOHHUAT XOPU3OHT € OTnpaBHa To4yka Mnpu pa3paboTBaHETO Ha
cTpartermmuTe, KaTto MHBECTULMOHHATA MONIMTUKA Ha NEHCMOHHUTE POHOO0BE 3aBUCH
B KPUTU4YHA CTEMNeH M OT TuUMa Ha nnaHa — geduHMpPaHu BHOCKM U OeUHMpPaHK
aoxoaun. B nkoHommyeckata nutepartypa ce otbensasea ye “nnaHoBeTe 3a gedwu-

3
OT gBeTe NEHCUOHHU nporpamMun pexmmbT Ha ,D.e(bI/IHI/IpaHI/I BHOCKW € KOHLeNnTyanHo No-onpocCTeH.
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HUPaHWN OOXOAMN MpUTEXaBaT YHUKANHN XapaKTepPUCTUKN, KOUTO BOOAT 4O NPOBEX-
AAHEeTO Ha MHBECTULIMOHHA NONUTUKA, paguKanHo pasnnuyHM OT Tasn Ha NraHoBeTe
3a geduHupaHn BHocku” (Bodie, 1998, p. 23). AHanoruyHu ca u u3BoauTe B
nacnensaHms Ha ONCP: “UHBecTnuMOHHATa NonNUTUKa Ha nnaHoBeTe ¢ AedUHU-
paHu Joxo4u B MOBeYeTo cryvyau ce pasnuyaBa OT Ta3n Ha nnaHoBeTe 3a Aedu-
HupaHn BHockun” (OECD, 2006).

Mpn pedvHupaHMTe BHOCKM MHBECTULMOHHATa NMONMUTMKA He ce oTnnyaBa
CbLLECTBEHO OT Ta3n Ha m3MyeckuTe nuua, KOMTO UHOMBUOYAIHO peluaBaT Kak
4a VHBeCTMpaT HaTpynaHuTe chMHaHCOBM CpeAcTBa. Bogewmar npuHumn oTHOBO e
edekTMBHaTa AmBepcudmKaums Ha nopTdenna c orfneq nocTuraHe Ha Makcu-
MaJiHa Bb3BPbLUAEMOCT NpY OMNpedernieHo paBHULLE Ha puck. B cnyvas pasmepsT
Ha HaTpynaHaTa CyMa 3aBWCW OT MOCTbMBALLMTE BHOCKM U MNOCTUrHaTa 4OXOL4HOCT
OT aKTUBWTE, B KOUTO Ca MHBECTUPAHM cpeacTBaTa Ha ocurypeHute. OTTyK cnegsa
N OCHOBHUAT PUCK, KOUTO MOXe [a npousteye 3a nuuarta, ocurypssallim ce no
cxema OT UHBECTULMOHEH Tun. B neHcUoHHWTe nporpamu ¢ AeurHMpaHu goxoam
“onHaHCcOoBUTE pelleHus 3a pasnpefensHe Ha akTUBUTE ca MU3UANO B nonsa Ha
OeHedmumneHTuTe — ocurypennte nuua” (Bodie, 1998, p. 3), kaTo KMOYOB Npu TAX
OCTaBa CoOUMarnHUAT MOTMB 3a 3allMTa MHTepecuTe Ha ObOeLlloTo MNOKoNeHue
neHcuMoHepu. Ha Te3n nmpuHUMnM Hamn-obwo ce dopmupaT U UHBECTULMOHHUTE
cTpaTterMm Ha ¢oHOoBeTe, Pecn. HAYUMHBT Ha pasnpeferieHNeTo Ha akTMBUTE U
OYaKBaHUATa 3a OnpeferieHa HopMa Ha Bb3BpPbLLUAEMOCT NpW AadeHu HUBa Ha
puck B nopTtdenna.

Mpe3 1983 r. bengpxkamuH M. ®pruamaH npasu €4HO OT MbPBUTE E€MMU-
PUYHWU n3cnegBaHua Ha (PUHAHCOBMTE MOKa3aTenu Ha NeHCUMOHHUTE boHOoBE U
Ha npoBeXxpgaHuTe OT TAX MOMUTUKM (He camMO WMHBECTULMOHHA), KaTto ynpas-
NeHneTo Ha akTUBWUTE Ce aHanm3npa ¢ No3HaTuTe OT KoprnopaTuBHUTE (PUHAHCK
WHCTPYMEHTM U NOoCTynaTtu. TOW aHanuavpa Bpb3kaTta Mexay pasnpeaeneHueTo
Ha aKTUBWTE NpPWU M3MepBaHe Ha OW3Hec- pucka U (PUHAHCOBUSA NUBBPULXK.
lMocpeacTBOM uM3cnedBaHe Ha KopenauvsaTa Mexay onpeaeneHu NpOMEHMBU
BenuumMHn dpmuamaH goctura Ao u3Boda, “4e NeHCUOHHUTE pPEeLUEHUs B MOBEYETO
cny4vaun ca TACHO CBbp3aHu C OCTaHamnuTe acnekTu Ha KOpnopaTUBHUTE peLleHus
3a puHaHcupaHe” (Friedman, 1983). HapacTBawuaT pasmep Ha akTUBUTE BIusie
NOMOXUTENHO BBPXY USAMOCTHOTO (PUHAHCOBO CbCTOSIHME HA MEHCUMOHHUTE
KOMMaHuK, MoBMLLABa MasapHata MM CTOMHOCT M B MEpCrneKkTMBa YyBenun4yaBa
Bb3MOXHOCTTa 3a pasnpegernieHve Ha HaTpynaHuTe cpeicTBa Mexay anTepHa-
TUBHU MHBECTULIMOHHN WHCTPYMEHTU, KOETO AOMpuHacda 3a gusepcudumkauuaTa
Ha nopTtdennnte 1 No-gobpoTo NpeacTaBsHe Ha (HOHOOBETE Ha KanuTanoBute
nasapu.

B no-cbBpemeHHUTE wun3cneaBaHus ce 3abensasBa YyCbBbPLUEHCTBAHE WU
AeTannunavpaHe Ha KOHUENUUsTa 3a yrnpaBleHNeTO Ha akTUBUTE HA MEHCUOHHUTE
doHgoBe. Davis pasrnexpa ynpaBneHMeTO Ha aKkTMBUTE KaTo MpOLEC, KOWTO
nokasea KakBa 4acT OT aKTMBUTE HA WUHCTUTYLMOHANHWUTE MHBECTUTOPU CE MHBEC-
TMpa Ha kanutanosute nasapu (Davis, 2002, p. 2). British Invisibles (1997) nog-
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POGHO NPEACTABST U ONUCBAT OCHOBHUTE (OYHKLMN® Ha MEHUDKBbPUTE MO ynpaBre-
HWEe Ha aKTMBWUTE B NEHCUMOHHWUTE (POHAOBE, KOUTO MOraT Ham-obLo Aa ce knacu-
duumpaT B CregHUTE HAKOIKO rpynu;

e MapKemuHa Ha HOBMW NPOAYKTW, BKI. U pa3paboTBaHe Ha NpOOYKTY;

o poHO “MeHUdXMBHM” - BOOELLUMST MOMEHT MO OTHOLLEHME Ha Ta3un (PyHK-
LUUS e CBbp3aH CbC CTPaTErMYecKoTo ynpaBrieHne Ha NeHCUOHHMTE (boHOoBE, Hal-
BeYEe OTHOCHO OBIrOCPOYHOTO pasnpeferieHMe Ha akTMBUTE U YNpaBreHWeTo Ha
pucka;

e OrlepamueHo yrnpaeseHue - n3bop Ha CUrypHOCT, B3eMaHe Ha WHBECTU-
LUMOHHM peLLEHNst N TAXHOTO U3MbIIHEHME, OTYMTAHE BIUSHNETO HA BLHLUHU N BbT-
peLuHn dakTopu 1 ap.

e u3criedgaHusi OT yHOAMEHTaNeH U TEeXHWKO-MKOHOMMWUYECKN XapakTep,
BKIN. aHanu3 Ha hupmata 1 ap.

B KoHTekcTa Ha pasBMTMETO M HaarpaxaaHeTo Ha KoHuenuusTa 3a ynpae-
fieHMe Ha aKTUMBWTE Ce YCTaHOBSsIBAT ornpeferieHn NopTgeWsiHA OorpaHUYeHnst no
OTHOLLUEHME Ha MHBECTULMNTE B LIEHHWN KHXKA Ha perynmpaHy BbTPELLUHN N BbHLUHM
nasapwu, ‘koumo ce sgs8am Kamo rpeyku 3a KOHKypeHuyusma. [Jupekmusume Ha
EC B 1031 acnekt mpsibea da ca Haco4YeHU KbM lpemaxsaHe Ha mosa ucmopu-
yecko Hacriedcmeo 8 KoHmuHeHmarnHa Eepona” (Davis, 2002, p. 10). Owe B kpas
Ha 90-Te rogMHu Ha MuHanus Bek B cn. “Economist” (1997) ce oTtbensssa, ye
3HauMTEnNHW NpensTcTBMA MoraT Aa 6baaT, oT egHa cTpaHa, NnpegnasnueBocTTa no
OTHOLLEHME Ha puCKa OT BIOXEHMS B aKLUK, NpaBa U AsAnoBe, a oT Apyra, Uctopu-
YecKM JeTepMUHMpaHaTa Nnnca Ha UHTEpPEeC KbM anTepHaTUBHU MHBECTULMOHHM
WHCTPYMEHTH.

[onama 4acT oT pmHaHcoBaTa nuTepatypa OTHOCHO MHBECTULMOHHATa Mno-
NUTMKa Ha NEHCUOHHUTE (POHOOBE Ce CBEXAa OCHOBHO [0 MU3YMCMsiBaHE Ha cpefn-
HaTa Bb3BPbLLUIAEMOCT OT HanpaBeHMTe WHBECTUUMM 3a NPELM3HO N KOPEKTHO
n3MepBaHe Ha MOCTUrHATUTE pe3ynTaTy OT MpoBexAaHaTa nonuTtuka. Hanpumep
Ramdall u Satchell (1997) cpaBHABaT edEKTMBHOCTTa Ha pasfnUYHUTE UHBECTU-
LUMOHHM MOPT(ENNM Ha NEeHCUOHHUTE (POHAOBE CbOOpPa3HO cpefHaTa HopMa Ha
Bb3BPbLLAEMOCT Ha MHBecTUumnTe. NogobeH aHann3 nma CbLLECTBEHU NPeanM-
CTBa, Han-Beye MO OTHOLUEHWE Ha CTaHAApPTHOTO OTKIOHEHWE Ha HarnpaBeHaTa
WHBECTULUMS. HeroBusT HegocTaThek €, Ye He ce B3uma Nnof BHUMaHWe CepUO3HUST
npobnemM, KOWTO M3NWTBaT NEHCUOHHUTE (POHAOBE, KOrato Bb3BpbLUAEeMocTTa €
TBbpAE HUCKa u/mnu 6nus3ka 00 MUHMManHUTE u3nckyemm pasHuwa. Randall m
Satchell, (1997) ot6ensisaBaT TaKOHUYHO, Ye “MeHcuoHHUMe goHAose He Moeam da
cu rnosegosnam 3az2ybu Ha oepoMHa cyMma rnapu, 0opu ako me ca fpakmu4yecku
manku cymu’. To3n HeaoCTaTbkK HE Ce M3MEpBa B MOBEYETO MOAENN 3a OLEHKa Ha

4 CreneHTa, B KOSITO ca KOMBMHMPaHK Te3n OYHKLMK, € pasnuyHa B OTAENHUTE PervoHn n Abpxasu. B
AHITIOCaKCOHCKUTE CTPaHK Tean ycnyru ce npeactasat 060cobeHo, kaTo e Hanuue N3BecTHa CTerneH Ha
rpynupaHe. B koHTVHeHTanHa EBpona nocoyeHnTe yHKUMU Ha MEHUOXKbpUTe ca KOMOMHMPaHW, KaTo
¢poHO “MeHUOKMBHM” YEeCTO BKIIOYBA U3MbIIHEHNE HA MHBECTULIMOHHM U MapPKETUHIOBY KOHCYNTaLnmK u
APYrv COernku.
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Bb3BPbLLAEMOCTTa Ha HanpaBeHUTe MHBECTULMM NPU OTYUTAHE Ha pucka U CTaH-
AapTHOTO OTKIOHeHMe. AHarnornyHa rrnegHa Tovka € npeacrtaBeHa B MKOHOMUYEC-
KaTa nuTepatypa 3a NeHCUOHHWUTe (HOHAOBE C NogvYepTaH CTOXacTUYeH noaxon Ha
ynpaBrieHne U KOHTPOM 3a nocTuraHe Ha onTMMarnHa WHBECTUMUMOHHA NonuTuKa
(Cairns, 2000; Vigna&Haberman, 2001). W3non3eaHeTo Ha TakbB NOAXOA Ha
ynpaBrneHMe Ha WHBECTUMLMOHHMSA MPOLEC € MOAXOAsL, MeTon 3a OUHAMWUYHU
NEHCMOHHN (POHOOBE C BMCOK MOTEHUMan 3a pacTex, pecrn. ¢ AMHaMuM4Ha MHBEC-
TULMOHHA NONUTUKA.

Mo oTHOWweHMe Ha akTyanHaTta npes3 nocnegHute rognHu (M ocobeHo B
YCIoBMS Ha (pMHaHCOBa Kpu3a) perynaTuBHa pamka 3a ynpaBrieHue Ha MHBECTU-
LUMOHHAaTa NOoNMTUKa Ha NeHCUOHHUTE (hoHOO0BE B MKOHOMMYECKaTa nutepaTtypa ca
M3BECTHM ABa nogxoda kbM Hes (Queisser, 1998, p. 6-8):

e MPaBUNOTO Ha “GrnaropasyMHUs YOBEK (MHBECTUTOP)”, MPU KOETO 3aKOHO-
AaTenaT He ce aHraxuvpa c onpegensHe Ha obxsaTa Ha MHBECTULMOHHUTE UHCTPY-
MEHTU W KONMYECTBEHUTE OrPaHUYEHnst 3a TAX B MPOLEHTHO CbOTHOLUEHME KbM
aktmBuTe. [poBexaaHeTo Ha MHBECTMLMOHHATA NOMMTUKA € OT KOMMeTeHLMuTe Ha
ynpaensiBamMTe OpraHn U UHBECTULMOHHUTE MEHUIKbPU Ha NEHCUOHHOOCUTYpU-
TerHUTE OpYXeCTBa;

® NOOXOABT Ha CTPUKTHM U OeTannuanpaHy npasuna, npu KOUTO y4acTueTo
W HamecaTa Ha ObpxaBaTta npu onpegensHeTo Ha (PUHAHCOBUTE UHCTPYMEHTU U
NMUTK € KINIYOB (hakTop 3a nNpoBexaaHe Ha MHBECTUMLMOHHAaTa nonuTuka. Lienta
€ [a ce rapaHTuMpaT cpeAcTBaTa Ha OCUrypeHuTe nvua U CbOTBETHO da ce 3a-
LWNTAT TEXHUTE MHTEPECK BbB BPEMETO.

ChblleBpeEMEHHO WHBECTULMOHHUTE perynaummM B npoueca Ha yrnpaBreHue
Ha aKkTMBWTE LEenAT fa ce cb3fage Heobxogumara cpefa 3a peanuanpaHe Ha
onpegerneHa nonoXxuTenHa AOXOAHOCT NpW AadeHO paBHMLLE Ha MHBECTULMOHEH
PUCK.

B akagemnyHaTta nutepartypa Bce noseve cu o6pblia BHUMaHME Ha MHBEC-
TULUMOHHMTE pELUEeHUS Ha MEHCMOHHMTE (OHOOBE KaTO HepasgenHa vacT oT
uanocTHaTa koprnopaTvBHa (puHaHcoBa MNonuTUKa (Teopus Ha KOpnopaTUBHOTO
duHaHcupaHe u ynpasrneHne Ha aktusuTe - Theory of Corporate Pension Plan
Funding and Asset Allocation Policy). lNMogobHa wHTerpupaHa nepcnekTuea
npeanonara yrnpasneHMeTo Ha BUAOBETE akTUBW Ha NEHCUOHHUTE KOMMNaHunM Aa ce
OCbLLECTBSBA B MWHTEpeC Ha akuuoHepuTe C MakcuManHa wusroga 3a TsX.
Ambachtsheer nscnegsa 1 noco4sa, 4e CbLUECTBYBAT SCHU BPB3KN MEXOY MUCKS-
Ta, yNpaBneHMeTo u pesynrtaTtuTe, KOUTO ca OTnuYMTenHuTe 6eneam Ha UsnocT-
HOTO NpeacTaBsiHE HA NEHCUOHHUTE POHAOBE. ABTOPBLT Npeffiara pasrnexgaHeTo
N BbBEXAAHETO Ha T. Hap. uHmMezpupaHa uHeecmuuyuoHHa meopus (Integrative
Investment Theory), B KOATO ce paswupsiBa TPAOULMOHHUAT NOrMe Ha Teopusita
3a MHBECTULMM, KaTO Ce BKIMOYBAT CbLUO W BOAELUMTE MPUHLMNM OT TeopusTa 3a
areHuusaTa, ynpaBrneHMeTo Ha Ka4yeCTBOTO, MHBECTULIMOHHM O4YakBaHUS (pauuoHan-
HUTE OYaKBaHWSH), ONepaTMBHOTO U CTPATErM4yeckoTo yNpaBrieHNe Ha pucka u ap.
(Ambachtsheer, 2005). CmsaTa ce, Yye ToBa ca BOAELUUTE ENIEMEHTU, KOUTO B CBOS-
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Ta CbBKYMNMHOCT U KOoOpAMHaUUA cnocobcTBaT 3a NOCTUraHe Ha I'IO-p,OﬁpI/I MHBECTU-
LUMOHHU pe3ynTaTh 3a NEHCUOHHUTE CbOHLI,OBe.

CbBpemeHHa Teopus 3a noptdenna (CPT) n mogen 3a oueHka Ha
KanuTanoBuUTe aKTUBU — NPUNOXNUMOCT KbM MHBECTULIMOHHATA
NoNUTUKA Ha NeHCUOHHUTe hoHaoBe

VkoHOMMYeCKNTE MOAENN 3a ONTUMANHOCT HA UHBECTULMOHHUTE nopTden-
N 1N MHBECTULUMOHHATa MNOMMUTMKa BOOAT CBOETO Hadano OT u3crneaBaHuATa Ha
Mapkosuy, (1952, 1959) nu MbpTbH (1971, 1973) 1 npemMuHaBaT npes pasnuyHu
NMOCOKW U rrefHn Touku. B Han-paHHUTEe KOHLenTyanHu Mogeny JOMUHMpPa CTaHo-
BULLETO, Ye MHBECTUTOPUTE MOraT Aa TbpryBaTt C onpefeneHn akTUBW HEMNpeKbe-
HaTO M Mo BCSKO BpeMe, 6e3 orneq Ha pucka, Bb3BpbLLAEMOCTTA U JIMKBUOHOCTTA.
MogobHO TbNKyBaHe obaye He € CbBMECTUMO CbC CbLUHOCTTA Ha MEHCUMOHHUTE
doHOOBE Nopagu TAXHaTa TACHa 3aBUCUMOCT OT CbCTOSIHUETO U NMKBMAHOCTTA Ha
KanuTanoBuTe nasapu M pucka, CbNpoBOXAaLl, BCAKO MHBECTULMOHHO pELLEHME.
3a VMHCTMTYUMOHANHU WHBECTUTOPU ca darned No-MOoAXOAsAWM WM afdekBaTHW Ha
nonuTukata UM MOLENUTE 3a onTuMarnHa kanuTtanosa cTpyktypa (Black, 1980;
Tepper, 1981), ynMTo NapameTpu ca NPUNOXMMU M NPOBEPMMMU 3a MNMaHOBETE Ha
UHaAHCUpaHe N MHBECTULMOHHUTE CTpaTEerMnm Ha NEHCUOHHUTE POHAOBE.

CTIM® e drHaHCOBa TEOpUsi, B KOSITO aKLEHTBLT € MocTaBeH BbpXYy Makcu-
MU3MpPaHETO Ha OYakBaHaTa Bb3BPbLUAEMOCT Ha MopTdenna npu gafeHo pas-
HULLLE HA PUCK UM EKBUBANEHTHOTO My MWHUMU3MPpaHE 3a onpeaeneHo HMBO Ha
OYakBaHaTa Bb3BPbBLIAEMOCT. TS UMMIMLWMTHO BKMKYBA M T.Hap. MpaBWiO Ha
OnaropasymMHus YOBEK/MHBECTUTOP 3a NPEANa3NMBOCT, KOETO Ha CBOW pef npea-
nonara U W3MCKBa HeMNpeKbCHaT KOHTPON BbpXy WHBECTUMLMOHHMSA Mpouec. B
cny4vast “vHBECTMLMOHHUAT MPOLEC € KOMMPOMUC MEXAY PUCK U OvakBaHa Bb3-
BPbLLIAEMOCT, KaTo 3a ONpeAerieHo paBHMLLE Ha pUCKa TeopusaTa ONMncBa Kak ga ce
n3bepe noptenn ¢ Bb3MOXHO Hal-BMCOKaTa ovakBaHa Bb3BPbLLUAEMOCT U/U 3a
onpeaeneHa oyakBaHa Bb3BPbLIAEMOCT — Kak Aa ce usbepe noptdenn ¢ Bb3MOX-
HO Han-HUCHK puck (Elton and Gruber, 1997).

CTI e maTtemaTnyecka opMynmnpoBKa Ha KOHLenuuaTa 3a avesepcuduka-
LM Ha UHBECTUPaHe ¢ uen M3bop Ha MHBECTULMOHHM aKkTUBM B nopTdenna, YAMTo
o6, puck € No-HUCHK, OTKONKOTO Ha BCEKWU OTAENEH akTuB. TO3M NpoLec e npsiko
3aBMCMM W CBbP3aH C pa3BUTMETO U JMKBMAOHOCTTa Ha ¢oHaoBuTE Gopcu u
KanuTanoBuTe nasapw, KaTo MHOIO YeCTO MO TSXHO BIUSAHME PA3NIMYHUTE aKTUBK
NPOMEHSAT CBOAITAa CTOMHOCT B NPOTMBOMNOJIOXHA Nocoka. IHBecTMTOpMTE MoraT aa
orpaHuyaTt pucka B noptdenna nocpeacTBoOM AMBepcUdMKauus Ha akTuBuTe n

® 3naunTenen npuHoc 3a passutueto Ha CTI1, kakTo e pobpe M3BEeCTHO, MMaT M3cnedBaHusiTa Ha
npod. Xapu MapkoBuL,. HeroBaTa koHLenums ce ocCHoBaBa Ha hopMMpaHeTo Ha nopTdenn oT akTuew,
OCHOBaBaLl, ce Ha KOMOVHauuaTa oT TexHus puck n doxodHocm. TeopusaTta Ha Mapkosul, e 6asupaHa
Ha NoHsTMATa “cucTemaTtnyen” (nasapeH) 1 “cneumduyeH puck’ Ha LEeHHWUTE KHWXa, KaTo dyHaameH-
TarnHu 3a Hesl ca NoHATUATAa: “AOXOAHOCT Ha akTmBuTe”, “puck”, “rpaHuua Ha edektusHocTTa”, “CAPM”,

“B-koedmumeHt”, “CML” n “SML”.
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n36op Ha KOMOGMHALUUKM OT aKTMBU, KOUTO HE HEOOXO4MMO HENMpPEeMEHHO Aa ca B
TsICHa Kopenaums, HO B CBOSITA CBbBKYMHOCT Ca B CbCTOsIHME CbLUECTBEHO Aa
orpaHuyaT pucka. C apyru aymm, ako B noptdenna ce BKNOYaT akTMBU, YNUTO
NOCTBLMNIIEHUS HE Ce U3MEHAT e[HaKBO (C HUCbK KOeMULUMEHT Ha kopenauus),
o6WKAT NnopTdenneH pUCK LWe € NO-HUCHK OT CbBKYMHUSA PUCK Ha BKIOYEHUTE B
Hero akTuBuW. “MiHeecmumopume, Koumo ca CK/IOHHU da puckysam, uje rpedrno-
Yyemam akmueu C r10-8UCOK rnasapeH pUcK (ro-eonsam [(-koechuyueHm), Kamo
CbOMBEMHO We o4Yakeam [0-20/1AMa HopMa Ha eb3epbujaemocm” ([eTpos,
1995).

NaxogHa nosuumsi B CTI e pasbupaHeTo, Ye akTMBUTE B UHBECTULIMOHHUS
noptdenn He TpsbBa ga ce m3dbmpaTr camMouenHo U MHAMBUAYasrHO, a B KOMOu-
Hauus, 3a ga ce npocneasit NPOMeHUTE B LieHaTa Ha BCEKM aKTUB CNpPSAMO Te3n Ha
ocTaHanuTe aktueu. MapkoBuy, nscnegBa u OTKpMBA, Ye akTUBUTE Ce BNUSAAT Mo
pasnuyeH HauYnH OT MKOHOMUYECKU, coLlmanHn n apyrn dpaktopu (LeHu Ha neTpo-
na, MHBECTULMOHHUTE Harnacu n HamepeHusl, BpeMEeTO U T.H.), KaTO PUCKBT MOXe
Aa Obae pegyuMpaH 4Ypes3 MHBECTMUMKM B AMBEpPCUMdMLMpaHa rpyna OT akTueM (B
HerosuTe TpygoBe-akumun) (Markowitz, 1959). B Ta3u cbBKYNHOCT OT aKTMBWU, UHAW-
BMAYarnHOTO ABMXEHWE Ha €0HU UHCTPYMEHTU CbAENCTBA 3a HeyTpanuavMpaHe Ha
obLLOTO BMMSHME HA MNPOMEHNMBOCTTA Ha pApyrute. [lpomeHuTe B XxapakTe-
PUCTUKUTE Ha akTMBUTE B nopTderina ce onpeaensit U 3aBUCAT HE caMO OT TsX-
HaTa WHOMBMAYyanHa W3MEH4YMBOCT, HO M OT Bb3AEWCTBMETO, KOETO TE OKasBaT
eouH Ha gpyr. NMogoGHa koHuenTyanHa pamka, a MMEHHO — aHanu3 Ha [oxofd-
HOCTTa Ha NopTEONMOTO NPWU OTYMTaAHE UHOUBMAyarHaTa OOXOAHOCT Ha oTAen-
HUTE aKTUBM C orneq a ce yCTaHOBM LOKONKO CbAeNCTBa/Bpean Ha JOXO4HOCTTa
Ha ObLNA NHBECTULMOHEH NOPTEEN - € HAaNbfHO NPUMOXMMAa KbM UHCTUTYLMO-
HanHUTE NHBECTUTOPMU, BKIT. U KbM MNEHCUOHHUTE (hoHAOBE.

EdektuBHaTta amBepcudpmkauna Ha UHBECTULMOHHUTE MOPTdENnNn 3aBucu
He camo Ha Oposi Ha akTMBUTE B MOPTCONMOTO, HO CbLO (M Mpean BCUYKO) OT
TAXHOTO ABWXEHME KaTo OTrOBOP Ha HACTBLMUIIN UKOHOMWYECKN CbOUTUS, KaKTo U
Ha BEpPOSTHOCTTA Te3M MOHSIKora MPOTMBOPEYMBU OBWXEHWUS Oa aHynmpaT wu/umm
HeyTpanuaupaT BfMSHAETO Ha onpegeneHn aktmeu. “... Kato pesynTart oT Kone-
DOaHusiTa B CTOMHOCTTA Ha pasnuyHNTE aKTMBW TE€ Ce KOMMEeHCcMpaT B3anMHO, KOETO
orpaHuyaBa pucka Ha nopTdenna Ao No-manko OT cpefHaTa npeTerfieHa CTou-
HOCT Ha Bcekun oTgeneH aktue” (Moses, Park, Singleton and Marshall 1ll, 2004, p.
30). OcHoBeH npuHumn Ha CTI1 e, “4e kopenaumsaTa Ha puckoBeTe Npu BCEKN eanH
OTOeNneH akTMB B CBOSITA CbBKYMHOCT onpeaens obwums nopTtdenneH pmck’.

Teopusata 3a nopTdenna nma n CBOUTE HECLBBLPLUEHCTBA, Hanpumep OO-
NyCKaHeTo, Ye € Bb3MOXHa Cenekuusi OT akTMBM (aKuuu), YneTo npeacraBsiHe €
He3aBMCMMO OT OCTaHanuTe WHBecTMUMM B nopTdenna. ToBa npakTudeckn e
HEBB3MOXHO, 0COBEHO B KPU3MCHM CUTyauun U NEPUOLM Ha MasapHU KonebaHus.
dyHOaMeHTanHUAT nocTynat Ha nopTdennHata Teopus e, 4e “3a MUHUMU3Upa-
HETO Ha NOpPTAEWNHUSA PUCK Ca BaXHW HE WHAMBWUAYaANHUTE PUCKOBM XapaKTepuc-
TVKU Ha KHWXKaTa, B KOUTO Ce MHBECTUpa, a B3aMMHaTa 06Bbp3aHOCT Mexay Tax”
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(Markowitz, 1959). ToBa npakTuyeckn He obsicHsBa MOTUBUTE 3a NpuaobuBaHe Ha
0YEBMAHO AOCTa PUCKOBW aKTMBW C OrfieJ HamansiBaHe Ha USNIOCTHUS PUCK B
noptdperina. MNMogobHa npenopbka CbLO He e TBbpAe LenecbobpasHa B yCrioBus
Ha MKOHOMMYECKa HeonpeaeneHocT, 0COOEHO B Cry4yauTe, KOraTo MHBECTUTOPUTE
N OCTaHanuTe 3auHTEpPecyBaHW CTpaHM He ca 4obpe 3ano3HaT CbC CbBPEMEHHM-
Te TEXHWKW 3a ynpaBrieHne Ha nopTdenna.

B onutute 3a ycbBbpLUEHCTBAHE HA NopTdennHaTa TeopUs N NO-KOHKPETHO
3a u3rnaxgaHe Ha HelMHWTE HecbBbpLleHcTBa James Tobin (Tobin, 1958) npegna-
ra kombuHauyussma Ha eOuH 6e3puckoe akmue ¢ ropmebelii om 2paHuyama Ha
egpekmusHocmma. o TO3n Ha4MH ce Cb3aaBaT Bb3MOXHOCTW Aa Ce KOHCTpyupa
nopTtdenn, YUNTO PUCK N Bb3BPbHLLAEMOCT ca No-gobpu OT noptdennmTte, nexawm
Ha rpaHuuaTa Ha edbekTuBHOCTTa. B meopemama Ha TobuH ce Tbpcu u opmmpa
onTumarnHaTa KOMOMHaUMsi Ha PUCKOBW aKTUBW B 3aBUCUMOCT OT OTHOLLEHMETO Ha
WHBECTUTOpPAa KbM pucka. Jlorukata Ha Teopemarta e nospaTtHa Touka B CI1T, koaTo
BOAM [0 MO-YCbBbPLUEHCTBAHUSA B TeopuATa MoAen 3a OueHKa Ha KanutanosuTe
aKTUBW.

B TO31 cMUCBHN CbLLIECTBEH Hanpeabk B Teopusita 3a ONTUMarnHus UHBECTU-
LUMOHEH n30op BHaAcAT uscnegBaHusita Ha Lapn v HeroBuTe nocnegoBaTtenu
(Sharpe, 1976; Treynor, 1977), rmaBHO NO OTHOLLUEHWNE HA YNPaBIIEHNETO N OrpaHu-
YaBaHeTO Ha pucka B nopTdennute B Modena 3a onmumMaiiHocm Ha Kanumario-
sume akmusu (MOKA). B wnscnegpaHusaTa Ha Llapn oTHOBO ce npuema, 4e
CbLLECTBYBAT [Ba TUMNa PUCK: cucmemamuyYeH U Hecucmemamu4deH. Teopusita 3a
noptdenna npegnucea, Ye HeCUCTEMATUYHUAT PUCK MOXe Aa Obae envMMuHupaH
ypes3 ameepcudukaumsi, Koeto obave He BaxM MpU UIYUCNABAHETO U Bb3MOX-
HOCTUTE 3a enMMUHMpaHe Ha cuctematnyHuda. CneposaTtenHo MOKA npepctas-
ngBa HayvMH 3a M3MepBaHe, pecrn. HeyTpanuaupaHe Ha CUCTEMATUYHUSA PUCK B
WHBECTULMOHHUTE nopTdennu. MogensT novnea Ha onpegerneHn nocTynaTtu, yact
OT KOMTO HaMmbJIHO NIOMMYHO CbBMagaT C JocTturHatute ot MapkoBuy n TobuH
KoHcTaTaumm (Bx. Wapn, Anekcangep n bannu, 1997, c. 259):

1. lHBecTMTOpPUTE NpPaBAT CBOSITA OLiEeHKa U M300p, OCHOBaBaWKM ce eauH-
CTBEHO Ha O4YaKBaHaTa Bb3BPbLLLAEMOCT, PeCr. Ha AMCNEepcusTa U CTaH4apTHOTO
OTKINOHEHNE Ha Bb3BPbLLLAEMOCTUTE 3a Mepuoda Ha AbpXaHe Ha aKTUBUTE
(akuunTe) 1 NnopTdennTe OT aKTMBU, CbOTBETHO:

e OT OBa nopTdenna WHBECTUTOPUTE LWe npegnoyeTaT OH3W, KOWUTO npwu
paBHW Opyry YCNOBUS MMa No-BMCOKa OYaKkBaHa Bb3BPbLLAEMOCT;

® HBECTUTOPUTE M30ArBaT puUcka 1 NpyU paBHU OpPYru YCNoBus e Npeano-
yeTaT OH3U, KOMTO MMa Han-marnka AUCNepPCcUsa U CTaH4APTHO OTKIIOHEHME Ha Bb3-
BpbLLaeMoCTTa.

2. CbuiectByBa 6E3pUCKOB NIMXBEH MPOLEHT, NO KOMTO MHBECTUTOPUTE Morat
Oa JaBaT napuv Ha 3aewm, T.e. Aa MHBeCTMpaT unu ga B3emat KpeaurT.

3. BpemeBuAT XOPU3OHT Ha BIIOXEHUATA € €OUH U Cbll 3a BCUYKM UHBEC-
TMTOpU. TOBa O3HayaBa, Ye BCUYKN Te OLEHSABAT Bb3BPbLLAEMOCTUTE HA akTUBUTE
1 noptdennuTe 3a eanH 1 Cbly, NEPUO Ha AbpXKaHe.
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4. VlHBeCcTUTOPUTE BWXAAT €4HAKBO MNEPCMNEKTUBUTE HA LEHHUTE KHMXA — Te
umart eHaKkBW NpeaBMXKAaHNS OTHOCHO TEXHUTE OYaKBaHW Bb3BPbLLAEMOCTH, OLe-
HSABaHW 4Ype3 aucnepcusaTa, CTaH4ApTHOTO OTKIOHeHWe 1 koBapuaumaTa. OT ToBa
ce nogpasbupa, Ye BCUYKM MHBECTUTOPY MO eAHaKbB HauYMH aHanuaupar nonyde-
HaTa nHpopmaLmnsa 1 Apyru XxapakTepHu 3a nopTdennHaTa Teopus nocTynaTu.

Mopaan Te3n Npuu4MHW, B CbBPEMEHHWUTE U3CreABaHUs Ha nopTdennHaTta
Teopusa ce OTAens 3HAYUTENHO W HambfiHO OBSCHMMO BHUMaHWe Ha pucka u
HeroBoTO ynpasneHue. MNeHcMoHHUTe OHAOBE, B HAN-LUMPOKUSA CMUCHI Ha Ayma-
Ta, Ca M3MNOXEHW Ha pasfnMYyHN BMAOBE PUCK B pe3ynTtaT OT: 8bHWHU MPUYUHU —
CbCTOsSHME Ha (bMHaHCOBUTE Nasapu, KaTaknMamMm B MKOHOMUYECKaTa CuTyaums 1
WHBECTMLUMOHHAaTa cpeaa v ap.; 8bMPEeWHU NPUYUHU - CIIOXKHOCT Ha MHBECTULIMOH-
HW cTpaTernu, MHBECTULMOHHA CKIIOHHOCT KbM pasHoobpasHu nopTtdennu n noa-
YyepTaHu NPEeLNOYNTAHUS KbM anTepHaTUBHU (PMHAHCOBU UHCTPYMEHTW.

HanpaseHuaT TeopeTudeH nperneq npegnonara ga v3BedeM Ha npegeH
nnaH HeobxoOAMMOCTTa OT Cb3[aBaHETO Ha yCToMuMBa cucmema 3a yrpasreHue
Ha pucka, 4Ypes3 KOWTO MEHCUOHHWUTe ¢oHAoBE eEKTUBHO Aa naeHTuduumpar,
aHanuaupaTt 1 oueHsiBaT pasnuM4yHUTEe BMAOBE PWUCK Ha BCEKU eTan OT MHBECTU-
LUMOHHMA npouec. BugoseTe puck, KOUTO MPSKO 3acaraT NeHCMOHHMTe choHaoBe,
MoraT Aa ce rpynupar no cnegHus HaumH:

e [la3apeH pUuCK — PUCK OT NPOMSHA B LieHaTa U Ka4yeCTBOTO Ha MHBECTU-
LUWNOHHUTE MHCTPYMEHTW. ToW n3passiBa HECMrypHOCTTa Ha (PMHAHCOBUTE M KanuTa-
noBuTE nasapu 1 € NopoaeH OT CBOMCTBOTO Ha akuuuTe “Aa ce ABMXaT 3aegHo”
(MeTpos, c. 48);

e YHUKasrieH (crieyuguyeH) puck - N3KIMYMTENHO XapakTepeH 3a nopTtden-
nHUTe nHBECTUUMK. MIMeHHO npupogaTa Ha TakvBa pUCKoBe M3NCKBa AMBepcUdU-
Kauus Ha WHBECTUUMOHHUTE nopTdennu, kato edpektuBHata kombuHaums Ha
WHCTPYMEHTUTE € OCHOBHa NpeanocTaBka 3a orpaHu4YaBaHeTo My;

e /IUKBUOEH PUCK - CBbP3aH e C TpyaHoCTUTe Npu npodaxbarta Ha akTusute
npu Heo6XoAMMOCT M NPEBPBLUAHETO UM B NUKBUOHW CPEACTBA;

e HOBU pWUCKOBE B pe3ynTaT OT MPakTUKyBaHETO Ha WHOBATVMBHWM WHBECTU-
LUMOHHM CTpaTerMm M Haco4BaHETO Ha WHCTUTYLWMOHANHUTE WHBECTUTOPWU KbM
WHOBaTUBHW NPOAYKTU U YCAyru.

BbB hmHaHcoBaTa Teopus ca No3HATU olle 8asnymeH N (hUHaHCO8 PUCK, HO
Te ca xapakTepHu NMpeavMHO 3a MpeanpuaTUaTa U KOMMaHUMTe U Ce OTHACAT Hau-
BeYe [0 Aena Ha 3aeMHuTe cpeacTBa KbM cOBCTBEHUS KanuTan.

HanpaBeHuAT TeopeTudeH KpUTWYEH nperfneq Ha nutepaTtypata OTHOCHO
yNpaBneHMETO Ha WUHBECTULMWTE U UHBECTULMOHHMS PUCK, KaKTO U aHanu3bT Ha
KOHLeNTyanHuTe BbNPOCU NPU CTPYKTYPUPAHETO Ha MHBECTULMOHHUTE nopTdein-
nn, HY NO3BONSABA:

1. AcHo pa vaeHTUdUUMPaMe MSCTOTO Ha WMHCTUTYLMOHANHWTE WHBECTU-
TOPWU N NO-KOHKPETHO Ha NEHCMOHHUTE (POHOOBE B CbBPEMEHHUTE TEOPUN 3a NOPT-
denna, cbC cneumaneH U LerneHacodeH akueHT KbM Bb3MOXHOCTUTE 3a ynpas-
NeHne Ha MHBECTULIMOHHNS PUCK.
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2. lMo-kopekTHO Ada OoTKpouMm crneumdukuTe Ha ObnrapckMte MEeHCUOHHU
doHOOBE M OTpaXeHMeTo Ha nocneguuuTe OT CBeTOBHaTa (UHAHCOBaA Kpusa
BbpXy TAXHaTa MHBECTULMOHHA AEWHOCT ¢ ornes hopMUpaHETO Ha afeKkBaTHU U
YCTOMYMBU HA KPU3N MHBECTULIMOHHU CTpaTernn.

B 1031 cmMucbn cbobpasHO NpenopbKUTe 3a ynNpaBrieHWeTO Ha pasMepa Ha
pucka n cTagus/eTana Ha pas3BUTME Ha NEHCUOHHUTE POHOOBE, BKM. 1 Gbnrapcku-
Te, MoraTt fa ce nocoyart crnegHuTe Mo-BaXKHW M3BOAM C KOHLENTyarleH xapakrep,
3acsArawy pa3BuUTUETO Ha cekTopa B bvnrapus:

e Cmaduu Ha paszsumue Ha rneHcUoHHuUme ¢goHdose. PaHHMAT eTan B pas-
BUTUETO Ha ObNrapckute NEeHCMOHHU OoHAOBE npenonpenens U CpaBHUTENHO
ObMArNst UHBECTULMOHEH XOPWU3OHT, KOWTO MMaT MEHCUMOHHUTE MEHUIXbPU npea
cebe cun. CnegoBartenHo mHaHcoBaTa TeopuMs NpenopbyYBa kaTo Hal-NOAXOLALLM
WHBECTULMNTE B UHCTPYMEHTU C NPOMEHIIMB JOXOA.

e CbcmosiHue Ha Kanumarnosus rnasdap. Kanutanosuat nasap B bvnrapus e
HeJOoCTaTbyHO JIKBUOEH U HE € B CbCTOSHME [a NPEASOXM anTepHaTUBHU MHBEC-
TULUMOHHM MHCTPYMEHTU. Bbnrapckuat 3akoHogaTen OT CBOS CTpaHa € Bb3npuen
WHOWPEKTEH MOAXOA4 3a perynMpaHe Ha pucka Ha MeHCUOHHMTE ¢oHOoBE
NOCPEeACTBOM HOPMAaTMBHO perfiaMmeHTUpaHe Ha NUMUTU B KakBWM MHCTPYMEHTU U
nponopumu ga 6bvaaT MHBECTUPAHM CpeAcTBaTa Ha ocurypeHuTe nuua. Jlvncata
Ha OOCTaTbyHO KAYeCTBEHM aKUMM U Bb3INPUETUTE KONMMYECTBEHW OrpaHuUYeHus
npes neHcuoHHUTe oHOOBE Y Hac npeanonaraT HeJOCTaTbyHO e(EeKTUBHO U
MbMHOLIEHHO yrNpaBreHne Ha TeXHUTe akTuBW. ToBa npeanonara, 4Ye npes crejBa-
LMTe roamHu OT peluaBaLllo 3Ha4veHue e 6bae nosieata Ha HOBU U anTepPHaTUBHM
WHCTPYMEHTU, KOMTO Aa ca NOAXOASALLM 32 MHBECTULMUM OT CTpaHa Ha NEHCUOHHUTE
KOMMaHuW.

e KoHmpon u ynpasneHue Ha puck. 3a 6bnrapckute NeHCMoHHN oHOoBE
e Han-gobpe ga nsnon3eaTt OMPEKTHUTE MeToAM 3a ynpaBlieHne Ha pucka, KaTo
nogxogswm nameputenn ca koedpuuneHTsT Ha Wapn n/unn VaR. OT cbuect-
BEHO 3HayeHMe € 1 BPEeMEeBUAT Nepuod, 3a KOMTo cbwute TpsbBa ga ce
usyncnasaTt. B npotuBeH cnyvaw, KpanHuTe pes3yntaTu He ca CpaBHUMM W”
CbOTBETHO He Buxa MornM da ce u3nonseart Mpu aHanu3a 1M u3bopa Ha nog-
XO4sL, MHBECTULMOHEH nopTdenn. MNpaBUNHOTO U edhekTUBHO HabnwoaeHne u
perynvpaHe Ha MHBECTULMOHHUSA PUCK Ha MEHCUMOHHUTE POHAOBE Le AJonpu-
Hece 3a No-gobpoTo MM npucnocobsiBaHe KbM M3ncKBaHuATa Ha EC n HoBuTe
yCcroBusi.

3HauMTENHNAT pa3mep Ha kanuTana, HaTpynaH B NeHCUOHHUTE ¢poHO0BE, U
cneundvknTe B pa3BUTMETO KanutanoBWTe Mas3apu Cb3gaBaT MpeanocTtaBku 3a
paswmpsiBaHe Ha MHBECTULMOHHWUTE NOPTAENNM OTBbA TPaaULMOHHMUTE NHBECTU-
LMOHHN UHCTPYMEHTM M NMpeHaco4YBaHe Ha MHBECTULMOHHUSA UHTEPEC KbM antep-
HaTUBHM WHBECTUUMM (Hanpumep Xxemk ¢OHOOBETE, 4YacTeH kanuTarn, CTOKW,
yyxxgecTtpaHHa BanyTta). ToBa npeanonara HeobxogumocTTa OT MPOAbIDKaBalLm
n3crneaBaHusa Mo OTHOLUEHWE Ha YNpaBneHWeTo Ha pucka, GasupaHu Ha moaep-
HaTa Teopus Ha nopTdenna.
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He Ha nocnegHo MACTO Npu OUCKYCUSTA 3a MHBECTULMOHHATa NONMUTUKA Ha
NEHCUOHHNTE (POHOOBE € U TbPCEHETO Ha noaxosw, 6anaHc mexay kanutano-
BUTe (pOHOOBE U Pa3XOOOMOKPUBHUTE CUCTEMM, KaTO MOCNegHUTE B MOBEYETO
crny4vau He pasyMTaT Ha UHBECTULMM U mMoraT ga 6baaT Bb3npueTn kaTo ocobeH
8ud uHeecmuyusi — B XopaTta, TSIXHOTO obpasoBaHue, kBanudukaums n T.H. Mpu
BCUYKM MONOXEHMA obadve ObnrocpodHaTa CcTaTucTMKa couu, 4ye obmTe JoXoau,
OT KOWTO pacTtaT neHcuuTe, ce yBenuyaeaT no-6aBHO OT nasapHaTa CTOMHOCT Ha
YaCTHUTE MHBECTULMMU.

Hapepg ¢ ToBa nocneguuute oT bMHaHCOBaTa Kpusa nopaxgaTt 3a NeHCUMOH-
HUTe doHaoBe (M OpYrM MHCTUTYUMOHAITHU WHBECTUTOPU) HeobxogumocTTa OT
npernen Ha eeKTMBHOCTTA Ha KOPMOPaTMBHOTO ynpaBreHue. ToBa Boan OO
peauua NpoMeHN B NpuiaraHeTo Ha KOPNopaTUBHUTE MOSMIMTUKM 3a ynpasrieHne U
CEepPUO3HN ONCKyCcUnN 8 NAPF® n European Federation for Retirement Provision
(EFRP)7 Nno OTHOLWIEHWe Ha B3auMoBpb3KaTa KopropamusHO yrpasseHue -—
UHCMUMYyUUOHaTHU UH8ecmumopu, B YaCTHOCT NeHCUOHHN boHaoBe. B no-cuBpe-
MEHHUTEe n3cnenBaHns ce aHanuaupa HeocriopMmarta Bpb3ka MeXay UHCTUTYLMO-
HanNHOTO WHBECTUpPaHe U KOPMNOpaTMBHOTO YMpaBfeHWe B KOHTEKCTa Ha rnoban-
HaTta uHaHCOBa Kpu3a, KaTo Bb3OEWCTBMETO Ha [J0OpPOTO KOpPMopaTUBHO
ynpaerneHnme BbpXy YNPaBfeHNETO Ha WHBECTULMUTE € U3MEPUMO MOCPEenCTBOM
CBbBKYMHOCT OT KpuTepun. HAKomko ca knyoBuTe akTopa, KOUTO AOMPUHACAT 3a
[o0OpoTO ynpaBneHve B paMKMTe Ha MEHCUOHHUTE (DOHAOBE - MOAXOASALUN CTPYK-
Typu 3a ynpaBreHue; NpaBuiHO AedUHMPaHN OTrOBOPHOCTU, MONUTMKA U npoLe-
Aypw, BKI. U nogxoasiwu 3a nogdop n pabota Ha ynpaBuUTENHUTE OpraHn 1 ynpae-
ngaeBawnTe MHCTUTYUMU. B ycnoBma Ha kpusa M HeonpeneneHocT ce cMmATa, ye
WMEHHO [06pPOTO KOpNopaTMBHO YNpaBfeHWe e Kr4oB akTop 3a npeogons-
BaHETO Ha Bb3MOXHWUTE HeraTMBHW MnocrneguuM M npousTudaluTe oT TOBa pPUC-
KoBe.

MHBeCTULUMOHHA AEeNHOCT Ha NeHCUOHHUTe choHaoBe B Bbnrapusa —
XapaKTepHU 0COBEeHOCTU U TeHOeHUUun

[MeHcnoHHMTe hoHOoBe ca PUHAHCOBU MHCTUTYLMW, B KOUTO CE akymynupat
3HaYUTEmNHM NO pasMep ObATOCPOYHM PECYPCU U B TO3M CMUCHIT T€ MMaT U3BECTHU
npeavMcTBa npen octaHanutTe MHCTUTYLMOHANHW MHBECTUTOPU Ha KanutaroBus
nasap. B kayecTBOTO CM Ha BoAeLMN UHCTUTYLIMOHANHN UHBECTUTOPK Te ce CTpe-
MSAT KbM MOCTUraHETo Ha onTuMarneH KOMNPOMUCEH N3B0p MeXay PUCK U Bb3BPb-
LaemMoCT MOoCpeacTBOM pasnpefeneHneTo Ha YnpaBnsBaHUA WHBECTULMOHEH
noptdenn B gobpe avsepcudunumpaHa KOMOMHaLMA OT akTMBMK. YCroBMe 3a ONTU-
ManHOCT Ha u3bopa e HaMMpaHeTo Ha epaHuyama Ha edeKTUBHUTE nopTdenny,
KbOETO CblLUECTBYBa Bb3MOXHOCT 3a HapacTBaHe Ha Bb3BpbluaemocTTa 6e3 yBe-
nM4yaBaHe Ha pucka WM MNoHwxkasaHeTo My 6e3 pedyuupaHe Ha Bb3BpbLiae-

6 http://www.napf.co.uk/
! http://lwww.efrp.org/e
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MOCTTa. ToBa CbOTBETCTBA Ha MOCTynMpaHata B MKOHOMMUYeckaTa nuTepatypa
Teopus 3a paumoHanHus n3bop, B KOSTO UHBECTUTOPBT (BKM. MHCTUTYLMOHAIHUAT)
npasu cenekunsa nsmexay edekTmuBHuTe noptdennn cbobpasHo uenute, npeano-
YNTaAHUSITA N OrpaHNYEHMATa NPEL Hero.

Bogewu npuvHUMNKM Npu ynpaBneHWETO Ha CpeacTBaTta Ha NEHCUOHHUTE
doHaoBe, 3anoxeHn B KCO, ca HadexdHocm, niukeuGHocm, doxodHocm u dusep-
cugpukayus, KaTo WHBECTUUMOHHATa MonuTuka Ha doHOoBe TpsibBa fa ce
OCbLLECTBSIBA MPU U3MBIHEHNETO HA ABE 3a4bIDKUTENHW YCINOBUS - rapaHTMpaHe
Ha MUHMManHaTa OXOOHOCT U Cb3JaBaHe Ha cucTema OT rapaHuum 3a cpencrsa-
Ta Ha ocurypenute nuua. B genctBawoto 6bArapcko MEHCUMOHHO 3akoHodaTen-
CTBO € Bb3npueT nodxodbm Ha KosiudecmeeHume rnopmaebedlsiHu ogpaHu4deHus npu
WHBECTULIMOHHMA 1M300p npepn rnodxoda Ha peaynupaHe, cneppal, “npaBuMnoTo Ha
©naropasymHus nHesectutop” (Prudent Person Rule - PPR).

B cmycbna Ha TpPaguUMOHHOTO TEOPETUYHO pas3bupaHe 3a MHCTUTYUMOHan-
HOTO MHBECTUpPaHe NeHCUOHHUTE POHOOBE He caMO Cb3faBaTt NPeanocTaBKn 3a
no-gobpa GanaHcMpaHOCT Ha nasapuTe, HO U Bb3MOXHOCTW 3a MpUBHacAHe Ha
£00pM NpakTUKM Ha KOpPMopaTMBHO YMpaBfeHUE B APYXeCcTBaTa, YUUTO akuum
npugobueat. VIHBECTULMOHHATA NONUTMKA Ha MEHCUOHHUTE oHAoBE ce POopMU-
pa, KaTo ce crna3BaT HOPMaTMBHUTE U3NCKBAHUSA U OrpaHMYeHUs, KOeTO nNpeanona-
ra npegnas3nue u 6GnaropasymeH noaxod Ha BnaraHe Ha akTMBUTE B yMEPEHO
KOHCepBaTMBHU MHBECTULIMOHHN NOPTQENN.

YmepeHopuckosusim rpoghusi Ha UHBECTULMOHHUTE NopTdennun uenu noc-
TUraHe Ha BMCOKO HMBO Ha CUTYPHOCT M rapaHTUpaHe Ha MHTepecuTe Ha ocurype-
HUTe nuua. B To3n cmucbn cpegcreaTa Ha OCUrypeHuTe nuua ce UHBeCTUpaT C
MUHUManNeH UMM yMepeH PUCK MNpW cnasBaHe Ha 3aKOHOBUTE W3WUCKBAHUA 3a
nocTuraHe Ha cTabunHoO paBHWLLE Ha AOXOOHOCT B AbNrocpoyeH nepvog. Camute
NMEHCUOHHW ApYXXeCTBa, ynpasnssalum goHaoBeTe, Morat Aa usbupat n aa Bsemar
yNpaBreHCKN peLleHns OTHOCHO NponopumaTa Ha: akTMBHO/MAacuMBHO YynpasrieHue;
MECTHWU/YY>XOECTPAHHU WMHBECTULMMW, LEHHU KHMXKA C MPOMEHNMB [0XO4/UEHHM
KHWKa C prkcupaH goxod. Taka ce cb3gaBaTt NpefnocTaBky 3a CTPYKTypupaHe Ha
nopTdennm ¢ puckoB Npodun B paMKUTE Ha 3aKOHOOATENHUTE OrpaHNYeHus U
YCIOBMS 3a MpoOBeXAaHe Ha WHBECTUUMOHHATa MONMTUKa, HacoyeHa KbM MOCTU-
raHe Ha onpegeneHa OOXOOHOCT MPU OadeHO paBHULLE Ha PUCK. AHanormdeH
Nnoaxod e xapakTepeH 1 3a 6bnrapckute NeHCUOHHM (POHAOBE - NHBECTULIMOHHUTE
cTpaTerMm Ha nNeHCUOHHOoOCUrypuTenHuTe apyxectsa B bwnrapmns ca dpopmupanm
C ornej nocTuraHe Ha pearieH pacTex Ha CTOMHOCTTa Ha akTUBUTE, KaTo Ce MaKcu-
MM3Mpa TXHATa Bb3BPBLLLAEMOCT MPU HACKO 0 yMEPEHO paBHULLE Ha pucka.’

lMeHcnoHHMTEe hoHOOBE B CTpaHaTa OCbLUECTBABAT akTUBHA NHBECTULIMOHHA
AerHocT npes nocnegHute 5 rognHu (cowr. 1). NpuynHUTe 3a ToBa Ca KOMMMAEKCHM

8

CseToBHaTa TeHAEHUWSI B MHBECTULIMOHHWUTE CTpaTerum Ha NMeHCUOHHWUTe oHAOBE € NpemuHaBaHe
OT CTPOTN KONUYECTBEHU PECTPUKLMM KbM BraropasyMHOCT U KOCBEHO perynupaHe Ypes perynauusi Ha
puvcka.
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n 6u TpsibBano Aa ce TbPCAT KaKTO B MOMOXUTENHUTE pe3ynTaTu 3a HETHUTE UM
aKTMBM, Taka M B paslUMpsiBAHETO Ha Kpbra OT WHBECTULMOHHW WUHCTPYMEHTU U
nmbepanuamMpaHeTo Ha MHBECTULIMOHHUS pexuM npef Tax. Han-gobpu ca gaHHuTe
3a yHuBepcanHuTe neHcMoHHn doHgose (YMP), ynnto nHBecTUMM HapacTeaT oT
1378 083 nB. npe3 2008 r. Ha 3 8722 73 nB. npe3 2012 r. CbC 3HaYUTENHO MO-
6aBHM TemMnoBe Ha pacTex B MHBECTULMOHHaTa AeNHOCT crneaBaT AoOpoBofHMTE
neHcMoHHM doHpose (OMNP) — ot 461 587 nB. (2008 r.) Ha 579 433 nB. (2012 1) 1
npodgecuoHanHnTe neHcuoHHn goxgose (MMP) — ot 349 012 ne. (2008 r.) Ha
498 411 nB. (2012 1.).
Qurypa 1

[vHamnka Ha nHBecTULMOHHaTa AENHOCT Ha NEHCUOHHUTE hoHO0BE
B bbvnrapus, 2008-2012 r. (xun. nB.)
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U3moyHuk. CobCcTBEHM n34ncneHns no gaHHm Ha KOH.

B cTpyktypata Ha WMHBECTUUMOHHWUTE MNoOpTdennu Ha Bcuydkn HOHOOBE B
Bwnrapus npes aHanuanpaHus nepvod npeobnagasat nHBeCTUUMUTE B ObpiKasHU
UEHHU KHUXa W KopriopamueHuU obrnueayuu He3aBUCUMO OT HU3XOAALWNTE TeHOEH-
LUun Npu HabnaeHNeTo Ha AMHaMmKaTa Ha NOCOYEHUTE MHBECTULMOHHU UHCTPY-
MEHTU. VIHBECTULUMUTE B KOPMNOpPaTUBHWN KHWXa 3aBUCAT, KakTo € 4obpe n3BecTHO,
OT USANOCTHOTO pasBMTWE Ha Kanutanosus nasap, (PMHAHCOBOTO CbCTOSIHWE Ha
TbpryBaHuTe OpYyXecTBa, NMKBMOHOCTTA M KayeCTBOTO Ha MpeanaraHuTe akuuu,
3aKoHOAATerNHO pernameHTUpaHuTe PEeXUMW Ha WHBECTUpPaHe, WHBECTULMOHHUSA
KnMMaT B CTpaHaTa M pervoHa u gp. ToBa Ha npakTvka o3HayaBa, ve rpu docma-
mbyHO dobpa nasapHa Kanumasnu3dayusi U HalexOHoCm Ha KOMaHuume fneHCUoH-
Hume ¢oHOo8e we Mozam Oa c¢hopmupam no-banaHcupaH ropmaedlsn Mexoy
PUCKOBU U HEPUCKOBU UHBECMULUU rIpU OJI0XKEeHUe, Ye UHBECMUUUOHHUMe ogpa-
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Hu4yeHus1 He eu obxeawam. CpaBHUTENHO NOCTOSHHUAT TEMM Ha HapacTBaHe Ha
KopnopatuBHuTe obnurauuu, akuumMte, npaeBaTa M OanoBeTe B nopTdennute e
rokasaTerieH 3a yCTaHOBEH CTpeMeX kbM no-crnabo koHcepBaTMBHA NHBECTULIMOH-
Ha nonuTuka. Hapen ¢ ToBa TOYHO TAXHOTO OTHOCWUTENHO CTabUNHO U YCTONYMBO
npucbLCTBYE B NopTdennmTe Ha ApyXecTBata e efHa OT OCHOBHUTE NPUYMHK 33
NPOMeEHUTE B JOXOAHOCTTa Npe3 nocnegHarta roguHa.

HaHHuTe oT Tabn. 1 nokaseat, 4Ye npeobnagaeBalla YacT OT aKTMBUTE Ha
YT® ca vHBecTMpaHu B ObJ1208U UEHHU KHUXa, u3dadeHu uiu eapaHmupaHu om
Obpxasu-4rneHKku Ha EC, dpyau Obpxasu unu mexHume ueHmparsnHu 6aHKu, KaTo
AenbT um Bapupa oT 34.42 po 39.58% 3a nepuoga 2008 — 2012 r. (BX. peq 2).
CneaBaT vHBeECTMUMUTE B KOpNopaTuBHU obnurauuun, YnaTo AMHaAMMKa ocTaBa
OTHOCUTESTHO NOCTOSHHA BbB BPEMETO.

Tabnuuya 1
[dvHamuka Ha NHBECTULUMOHHUTE nopTdennu Ha YTd, 2008-2012 r. (%)
Ne MHBECTULMOHHN NHCTPYMEHTH 2008 r. | 2009r. | 2010r. | 2011 r. | 2012 .
. | UHeecmuyuu o6wo, 8 m.u. 100.00 | 100.00 | 100.00 | 100.00 | 100.00

ObnroBu LEHHN KHWXa, n3gafeHn unm rapaH-
1 [ Twpanu ot ctpanu-unenku Ha EC, gpyrn gbp- | 34.42 24.68 23.22 33.65 39.58
XaBW UNN TEXHUTE LieHTpanHu 6aHkn
2 | KopnopatusHu obnuraumu 21.91 22.14 21.17 20.25 19.79
Om msax: vw3gageHn wunu rapaHtTupaHm oT

2.1 | 6aHkn ¢ uen duHaHcMpaHe Ha MHMPacTpPyK- -
TYPHU Y UHBECTULMOHHN NPOEKTN

- 1.08 1.34 1.36

3 | inoTeyHun obnuraumm 3.12 1.21 1.40 0.69 0.68

OBLWMHCKN obnurauum 1.05 2.08 2.60 2.98 2.67

5 | Akumu, npasa u gsanose 14.52 22.52 27.07 19.43 18.44

5.1 | Akumm n npaea Ha ALLCALL 2.37 2.48 1.79 1.88 1.85
5.2 | Akumn n ganose Ha KNC 5.21 11.49 11.85 7.95 8.08
53 Q‘I%’”" u npasa, ussbH Team Ha ALCUU v | go4 | g55 | 1344 | 961 | 851
6 | BaHkoBM geno3nTun 23.19 25.68 21.52 19.62 15.46

7 | NHBECTULUMOHHN NMOTK 1.79 1.69 3.02 3.38 3.38

UsmoyHuk. CobCcTBEHM N3vmncneHmna no gaHHm Ha KoH.

CobliecTBeHM NPOMeEHW ce OTKposiBaT npu uHBecTMummTe Ha YIMP B
akyuu, npaea u dssi0ee, kKOMTo cnagaTt ot 22.52% (2009 r.) go 18.44% (2012 r.),
kKato obscHeHVe 3a ToBa ca npeau BCUMYKO HebnaronpuaTHMTE mocrneauvuu oT
CBETOBHAaTa Kpu3a M TAXHOTO BMUSAHWE BbPXY B3E€MaHETO WHBECTULMOHHM pe-
LeHus.

TeHgeHuunTe Npy NpodecMoHanHMTe CXemMun ca aHanorM4Hn ¢ AOMMHUPALLO
npucbetere Ha UK (32.80%) B WMHBECTUUMOHHUTE NOPTAENM U He TOrKoBsa
(hpanupallo HamansiBaHe Ha pbCTa Ha akuuuTe, Nnpaearta u ganosete (Tabn. 2).
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Tabnuya 2
[OunHamuka Ha nHBecTULUMOHHMTE nopTdennu Ha MId, 2008-2012 r. (%)
Ne NHBECTULIMOHHWN UHCTPYMEHTMN 2008r. | 2009r. | 2010r. [ 2011 r. [ 2012T.
I. | MHeecmuyuu 06wo, 8 m.y. 100.00 | 100.00 | 100.00 | 100.00 | 100.00

OBnroBu LEeHHW KHWXa, U3JadeHn Unm rapax-
1 [ Tupanu ot ctpanu-unexku Ha EC, gpyrn gbp- | 29.79 22.22 19.63 29.86 32.80
XaBW UNN TEXHUTE LieHTpanHu 6aHkn
2 | KopnopatusHu obnuraumm 21.52 21.43 21.54 19.07 19.75
Om msax: v3pageHn Wnu rapaHTupaHn oT

2.1 | 6aHkn ¢ uen cuHaHcMpaHe Ha MHMPaCTpPyK- -
TYPHU Y UHBECTULMOHHN NPOEKTN

- 1.56 1.44 1.33

3 | InoTeyHn obnuraumm 3.56 1.66 1.99 1.01 1.01

O6LWMHCKN obnurauum 1.29 2.37 2.40 2.69 2.80

5 | Akumu, npasa u gsanose 18.68 25.35 31.17 24.55 23.64

5.1 | Akumm n npaea Ha ALLCALL 3.64 3.84 3.01 3.79 3.61
5.2 | Akuum n ganose Ha KNC 6.31 10.76 11.94 7.87 8.14
£ 3 ﬁ‘l%’”" v npasa, ussbH Teau Ha ALCAL v g5 | 1075 | 1622 | 12.89 | 11.89
6 | BaHkoBM oeno3nTn 22.42 24.58 19.89 19.01 16.29

7 | NHBECTULUMOHHN NMOTK 2.74 2.39 3.38 3.81 3.71

UsmoyHuk. CobCcTBEHM n3vmcreHms no gaHHuM Ha KoH.

KoHcepBaTMaMbT B MHBECTULMOHHUTE MOPTAENNN Npu NpodpecuoHanHuTe
CXEMW € HaMbJTHO OBACHMM Nopagn HeobxoauMOCTTa OT NoAAbpPXKaHe Ha NIMKBUA-
HW cpecTBa 3a M3nnailaHe Ha TeKyLm neHcum. JIormyHo e OT TAX Ja ce o4vakea U
No-yMepeHo M MHBECTULMOHHO MOBeAEeHME C NogvyepTaHa HUCKOPUCKOBa cTpaTerns
B Obdelle, kato MNpenopbkuTe 3a AuMBepcudUuKaums Ha WMHBECTULMOHHUTE UM
nopTdennu He ca BanugHu B yCroBusTa Ha nocrneavuuTe OT Kpuaa.

Mpn OM® ysenuuenneto Ha uHBectuuumte B ALK B noptdennute e B
pamkmTe Ha 10% - oT 14.21% npe3 2010 r. Ha 27.94% npe3 2012 r. (Bx. Tabn. 3),
KaTo ce HabnioJaBa CblLUECTBEH cnaj Ha MHBeCTUUMUTE B GaHKOBM Oeno3uTy 3a
aHanusmpaHusa nepuoa.

B cTpykTypaTa Ha noptdennute Ha cpoHgoBeTe 3a 10 sicHo ce ovepTaeart
KOHCEPBATMBHOCTTA MNPV MHBECTMPAHE Ha cpeacTBaTa W nuncata Ha aTpakTUBHM
Bb3MOXHOCTK npef Hero. OT rnegHa Toyka Ha XapakTepa W ObArocpovyHOCTTa Ha
cpefgctBata, Hatpyneawwm ce B AMNO, Tasu npeanasnuBOCT HE € HanmbiHO OnpaBs-
AaHa. VIMeHHO OT JOMbIIHUTENHUTE MEHCUOHHU CXEMU Ce O4YakBa No-AnBepcudu-
uupaHa n nubepanusvpaHa WHBECTULMOHHA MONUTMKA, KaTo nogvyepraHaTa KOH-
CepBaTMBHOCT Mpe3 U3MuvHanuTe rogvuHM € nokasaTternHa 3a AOMUHWpalla npeg-
nasnuMBOCT Npu (hopMupaHe Ha MHBECTULMOHHMTE UM cTpaTernn. B gonbnHeHue
Ha ToBa W KanuTanoBWAT nasap He paskpvMBa Bb3MOXHOCTW Mpend MHCTUTYLUMO-
HanHWTe UHBECTUTOPU C ObIITOCPOYHN MHBECTULIMOHHU XOPU3OHTU — DaKT, KOWTO
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Han-gobpe ce oTkposiBa B cTpykTypaTta Ha OMd. MNMpuumHute 3a nogobHo nosege-
HMe MOXe Ada ce TbpCHAT OTHOBO B MnocrneguuMTe OT CBETOBHATa Kpu3a, KOUTO
pedrekTMpaT KakTo BbpXy KanMTanoBuTe nasapu, Taka u BbpXy WHBECTULIMOHHUSA
KnumMmart B CTpaHaTa, pecrn. MHBECTULMOHHOTO MOBEAEHNE Ha MEHCUOHHMTE KOoMMa-
Huun. MNpeaBua GnaronpuATHUTE AaHHM 3a HapacTBaHe Ha ynpaBnsBaHWTE aKTUBM
npes nocregHuTe roavHu, NogobHNM MHBECTULMOHHM npeanodmMTaHusa bmuxa mornm
Aa ce kBanudurumpaT kaTto TBbpAe NPeanasnuBmM 1 KOHCEPBATUBHM.

Tabrnuya 3
AdvHamuka Ha nHBeCTUUMOHHWUTE nopTdennu Ha OrNd, 2008-2012 r. (%)
Ne NHBECTULIMOHHN UHCTPYMEHTMN 2008r. | 2009r. | 2010r. | 2011 r. [ 2012T.
I. | Mheecmuuyuu obwo, 8 m.4. 100.00 | 100.00 | 100.00 | 100.00 | 100.00
ObnroBu LEHHU KHWXA, U3JadeHn unv rapaH-
1 [ Twpanu ot ctpanu-uneHku Ha EC, gpyrn gbp- | 24.13 14.15 14.21 2451 29.49
KaBu NN TEXHUTE LieHTpanHu 6aHkn
2 | KopnopatusHu obnuraumm 21.84 24.65 23.98 21.72 22.81
Om msax: n3gageHu Wnu rapaHTupaHu oT
2.1 | 6aHkn ¢ uen cuHaHcuMpaHe Ha WMHMPaCTpPyK- - - 0.33 0.82 0.67
TYPHWU U UHBECTULMOHHN NPOEKTN
3 | inoTeyHun obnuraumm 3.81 0.49 0.79 0.43 0.46
O6LWMHCKN obnurauum 0.57 2.25 4.37 4.30 3.01
5 | Akumu, npasa v gsnose 22.14 26.09 32.52 27.75 25.46
5.1 | Akummn n npasa Ha AOCUL 4.51 4.69 3.60 4.27 2.86
5.2 | Akuum n ganose Ha KNC 7.39 11.50 16.06 10.80 11.27
Akumn 1 npaea, uM3BbH Tean Ha ALCUL u 10.23 9.90 12.86 12.68 11.33
5.3 [ KNC
6 | baHkoBu oenoanTu 16.98 25.21 16.42 13.77 11.87
7 | NHBECTULMOHHM NMOTK 10.53 7.16 7.71 7.52 6.90

U3moyHuk. CoBCTBEHN N3YMCINEHNS MO AaHHK Ha KPH.

MpoTnBOpeynBa AvHamMuKka ce HabniogaBa nNpy MHBECTULMUTE B HGaHKOBM
4eno3nTn, KOUTO Npeau npucbeauHsiBaHeTo Ha bwvnrapus kbm EC ca Bogely
WHBECTULIMOHEH MHCTPYMEHT B NOPTAENINTE HA MEHCUOHHOOCUTYPUTENHUTE ApY-
xectBa.” Mpes nocrnegHWTe rogvHWM M B YCrOBUSITA Ha rnobBanHa UHaHCOBO-
MKOHOMMYECKa Kpu3a MHTEPECHT KbM TsIX cnaga ¢ npubnusuTenHo 6-7% (dwur. 2),
KOETO Cce ObJIKM KaKTO Ha cb3parnaTa ce HebnaronpusitHa douHaHcoBa cuTyauus B
CBETa, Taka W Ha ynpaBfeHCKUTe pelleHus 3a no-nvbepanHa WMHBECTULMOHHA
nonuTuKa, pecn. ¢ no-aMBepcuduLmMpaHm U KOHKYPEHTHU WHBECTULMOHHM MOPT-
dennm.

9

WHTepechbT kbM GaHKoOBWTE [eno3nNTW € MOPOAEH OT GraronpusiTHUTE NUXBEHW paBHWLWA M MoC-
TUrHaTaTa cTabunHocT Ha 6aHkoBaTa cuctema B Bbnrapus BbNpeku cbllecTByBalUTe MNpobrnemu ot
HOpMaTMBEH XapakTep, OTHaCsILLM ce A0 CTeNeHTa Ha CBbP3aHOCT ¢ BaHkaTa-noneunTen.
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durypa 2

OunHamunka Ha MHBECTULMNTE Ha NEHCUOHHMTE dhoHAoBE B bbnrapus B
6aHkoBu genosntu, 2008 - 2012 r. (%)
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U3moyHuk. CoBCTBEHN N3YMCINEHNS MO AaHHK Ha KPH.

C'bLIJ,eCTBeHa npuynHa 3a HamandaBallna MHTepec KbM OaHkoBUTE aenosnTtu
Ca ynpaBsneHCKUTe pelleHWs Ha gpyxecTBaTa 3a yBenuyaBaHe Jena Ha no-puc-
KOBUTE WHBECTULMU B MHBECTULMOHHUTE MOPTAENNN Ha NEHCUOHHUTE hOHAOOBE,
KaKTO M HapacTBallaTa KOHKYPEHLINs B CEKTopa, KOSITO M HacouBa KbM PUCKOBM
WHBECTULIMOHHM CTpaTernu.

Mpe3 uscnenBaHuWsi NETrogvLIEH Mepuon NpW WHBECTUUMUTE B KOpropa-
mueHU obriuzayuu He ce OTKPOSsIBaT CbLUECTBEHU M3MEHEHMSI — NOocnegHuTe 3a-
nasBaT CPaBHUTENHO MOCTOSIHHO MSCTO KaTo TPETU MO 3HAYMMOCT B nopTdennute
Ha BCWMYKM BugoBe oHaoBe. Bbnpekn ye TeHOoeHUMsiTa Npy KOpNopaTUBHUTE
obnuraumm B arpermpaHuTe noptennn e CpaBHUTENTHO HU3XOAsLa, OeNbT UM B
CTpyKTypaTa Ha MHBeCTUUMWUTE npoabikaBa Aa 6bae 3HauuTeneH. MNocToAHHUAT
pasmep Ha Te3u obnvrauum B nopTdennuTe e nokasateneH 3a noteHunana Ha
NMEeHCUOHHUTE ('*)OHLI,OBe 3a: ydacTtne B KopnopaTtnBHOTO ynpaBlieHne n npnBHacaHe
Ha fobpy KOprnopaTUBHM NPaKTUKM B ApYXecTBaTa, YAMTO aKLMK 3aKynyBaT; NoBu-
LaBaHe KOHKYPEHTOCMOCOBHOCTTa Ha Gbnrapckute NpeanpuaTnsa BCreacTBue Ha
HapacTBallMTe UM BBb3MOXHOCTU Aa dopmupaT noptdennu ¢ pasnuyeH UHBEC-
TUUMOHEH puck. ToBa, OCBEH Ye JonpuHacs 3a no-gobpoTo MM NO3NLMOHUPaHe Ha
KanuTanoBuTe nasapu, npegnornara u no-CUMIHO BIUSAHME OT BbHLUHW LUOKOBE U
3aBMLUEH PUCK, MABALL OT CTEMNEHTA Ha pPa3BUTOCT/HEPA3BUTOCT Ha (OUHAHCOBUTE
nasapu B CTpaHaTta 1 4YyxonHa

Ot HavanoTto Ha 2008 r. ce HabnogaBa U3paseHo akTMBHO yMNpaBfieHMe Ha
WHBECTULMOHHUTE nopTdennn Ha neHcuoHHuTe doHgoBe B Bbnrapus, Kakto u

116



XapakTepucTuka Ha UHBECTULIMOHHaTa AeNHOCT Ha NeHCUOHHUTE oHaoBe B Bbnrapus

Bb3AbpPXXaHETO OT npopaxbu Ha aktusuTe. lNpeacTtaBeHMAT aHanuM3 Ha MHBECTU-
UMOHHaTa AEeNHOCT Ha MNeHCUOHHWTe poHOoBe B CTpaHaTa Nos3sonsdsBa Ada ce
OTKPOSAT CnegHnTe no-BaxkHn meHoeHyuu:

e Oce3aeMo ce yBenvyaBaT BIOXEHUSTA B LLEHHWN KHWXKA C OUKCMpaH 40X0s4
3a BCUYKM (pOHOOBE, B T.4. CEPUO3EH pbCT Ha MHBecTuuunTe B ALK B ycnoBusaTa
Kpu13a;

e OTHOCUTENHO HamansiBaT WHBECTULMUTE B LEHHW KHWXa C MPOMEHMMB
AOXOA - 32 pasnUYHUTE NEHCUOHHU CXeMU B pasfimyHa CTEMeH.

e Cnagat MHBeCTULMNTE B aKLMN U OAMNOBE HA KONEKTUBHUTE UHBECTULIMOH-
HK cxemu (KNC) n AOCUL, - Hag 2 nbTu ce cBMBAT MHBECTULMNTE B akLUK U npasa
(n3BbH Te3m B ACUL, n KMC).

e 3anasBa ce CxOACTBOTO B CTPYKTypaTa Ha UHBECTULMOHHUTE NopTdennm
Ha YM® u MNP (Ha arpervpaHo paBHuwie). AP octaBaT ¢ Nno-anHaMmn4yHa CTpyK-
Typa, Makap 1 garned oT O4yakBaHuATa 3a no-guBepcuuLMpaHn MHBECTULNOHHN
nopTtdennum ¢ pasHoobpasHn 1 anTepHaTUBHU (OUHAHCOBU MHCTPYMEHTMW.

AHann3bT Ha MHBECTULMOHHATA AEWNHOCT Ha NEHCUOHHUTE hoHaoBe B bbn-
rapus gokassa KoHcepBaTMBHaTa CTPYKTypa Ha MHBECTULIMOHHUTE UM nopTdennu.
Hapepn cbc 3akoHogaTenHo onpeaeneHnTe orpaHMyYeHuns 3a MHBECTUpaHe ChblLecT-
BEHa Npu4yrMHa 3a KOHCEepBaTMBHUS XapakTep Ha MHBECTULMOHHATa NonuTuka Ha
NMEHCMOHHNTE KOMMaHWM € W Nuncata Ha antepHaTvMBW, KOUTO B JocTaTbyHa
CTeneH Ja OCUTypAT HYXXHWUTE LOXOLHOCT, MPEMEPEH PUCK U NMUKBMAHOCT. B Tasm
nocoka ynpaensisawiute opraHu Ha NO[L 6u Tpsbeano ga ce CTpeMAT KbM pas-
LUMpsIBAaHE HA UHBECTULMUTE B pa3HOOBPa3HU N pa3nmnyHm Mo PUCK MHBECTULNOHHU
WHCTPYMEHTU Mpu cbobpassBaHe CbC CbLCTOSIHMETO WM CTEeMneHTa Ha pa3BuTUE Ha
KanuTtanoBus nasap. [MHamukaTa Ha MHBECTMUMOHHaTa OEeWHOCT no3BonsBa Aa
npenopbYame Mo-rofiiMa rBKaBOCT M BbTPELLHO perynvpaHe, kato Heobxogmma
npeanocTaBka ca pacTeX KaKTO Ha MECTHWUTE W YyxaecTpaHHUTE nasapu, Taka u
Ha goxopHocTTa Ha MO[. KoHTponbT Ha MHBECTULUMOHHATa AeHOCT TpsibBa aa e
C noAgyepTaH akUeHT KbM Ha perynaumara Ha WMHBECTULMOHHWUS PUCK, BKM. U 3a
HOBWUTE BWOOBE PUCK MNPW MpuraraHeTo Ha WHOBATMBHW MOAXOAW B WHBECTU-
LWOHHMTE CcTpaTermm.

UneHcTtBoTO Ha Bbbnrapusa B EC n nubepanusvpaHeTo Ha nasapa u UHBEC-
TULUMOHHMTE MHCTPYMEHTU Npeanonara gbAroCpoyYHM UHBECTUTOPU KAaTO NEHCUOH-
HUTe hOHAOOBE 3a4bIPKUTENHO Aa Cbobpa3siBaT CBOATA UHBECTULMOHHA CTpaTerns
C NOTPeBHOCTUTE Ha OCUTYPEHUTE — MAaKCUMWU3MpaHe Ha CTOMHOCTTa Ha WMHBEC-
TMUUSATa KbM faTata Ha MEeHCUOHMpaHe NP OTHOCUTENHO HWUCKO HMBO Ha PUCK.
Hepoctatb4yHaTa AOXOAHOCT MOXe Aa MMa HebnaronpusaTHM nocnegvum He camo
3a kanuTanoBaTa cuCTemMa, HO W 3a AbpXaBaTa — Ha paBHULLE COLUMANHO M
06LLEeCTBEHO OCUrypsiBaHe.
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CPABHABAHE HA HALUMOHANTHUTE MOOEIN B
MEXOAYHAPOOHOTO KOPMOPATUBHO YIMNPABJIEHUE:
NOKA3ATEJIN 3A AHAIIN3 U PE3YINITATU

MpencraBeHo e HakpaTKO T. Hap. CPaBHUTENHO KOPMOPaTUBHO YnpasneHue
ypes aHanm3 Ha CbabpXXaHMeTo Ha obocobeHnTe nokoneHmsa B nuTepaTtypaTa
no MexayHapoaHo kopnopatuBHo ynpasnenue (MKY). WscnepgaHnusaTa,
3acdralim B3avMOOEVCTBMETO Mexay OTAeNHUTE MOAenu 1 npeacraBnasBalim
MKY B TeceH cMuUCbn ca OTHECEHU KbM TPeTO nokoneHwe. PasrnegaHu ca
nokasaTenute, KOUTO Ce M3Mof3BaT MpPU CPaBHUTENHWSA aHanuM3 Ha Haumo-
HanHWTe cucTemu 3a koprnopaTueHO ynpaeneHue (KY) n e HanpaBeH KOMeHTap
Ha pe3ynTaTuTe OT JoCeraliHUTe u3crnenBaHus B Tasu obnact. MNpeanoxeHa e
060CHOBKa Ha cucTema OT MoKa3aTenu, B KOSITO Ce CbAbpXaT KaKTo enemMeHTH,
CBbpP3aHn ¢ 0bKpBbXKeHneTo Ha KY — coumanHmTe HOpMM 1 LIEHHOCTW, NpaBHaTa
cpeda, (hvHaHcoBaTa cucTemMa, Taka W XapakTepucTVKW, MNpuHaanexawm
COGCTBEHO Ha KOPMOPaTUBHOTO YMpaBrieHWe — OCHOBHUTE YYaCTHWLM, BPb3-
KUTE MEeXAY TAX, MEXaHU3MUTe 3a KOHTpor."

JEL: G30; G34

B npoueca Ha rmobanu3auns 3Ha4YMTENHO HapacTBa B3aMMO3aBMCUMOCTTa
MexXay OTAerHUTe HauuoHanHwm ctonaHcTBa. KopnopaTtusHoTo ynpaneHue (KY)
He ocTaBa BCTPaHM OT TO3M Mpouec — TO 3anoysa ga npuaobusa MexayHapoaHM
namepeHus. B cbcTtaBa Ha TpaguMuUMOHHUTE CyBeKkTU Ha KOprnopaTUBHOTO Yrpas-
neHve — akumMoHepuTe U PbKOBOAMTENUTE, BbB BCE NnoBeyve oMpMu ce BKo4yBaT
NPeACTaBUTENN OT pPas3nuyHu AbpxaBu. CbLOTO BaXu M 3a Opyrute 3avHTepe-
CyBaHM nuua — 3acunea ce ponaTa Ha MeXayHapoOHUTE KPeauTopwu, YyXaeCcTpaH-
HUTE LOCTAaBYULM U KITMEHTU; UHTEPHALMOHANM3Mpa ce CbCTaBbT Ha 3aeTUTE; Ha
MECTHUTE OBLLHOCTU M KOMMaHUUTE, KOMTO M3BbPLUBAT AEWHOCTTa CU Cpen TAX.
lMo3HaBaHeTO Ha cneundukata Ha HaUWOHANHWUTE CUCTEMWU 3a KOPMOPaTUBHO
ynpaBneHMe B CTPaHWUTE, KbM KOUTO CE€ HacoyBaT CbOTBETHUTE MHOMBUOU WU
dupmun, npugobrea BaXHO 3HAYEHME KaKTO 3a YaCTHUTE U UHCTUTYLUOHANHUTE
npesrpaHMYHM MHBECTULMK, Taka N 3a MeXayHapogHaTta Murpaums Ha paboTHUUm

’ MHcTuTyT 3a MkoHommyeckun nscnegsaxus npu BAH, niknayd@bas.bg

! Nikolay Naydenov, PhD. COMPARISON OF THE NATIONAL MODELS OF INTERNATIONAL
CORPORATE GOVERNANCE: INDICATORS FOR ANALYSIS AND RESULTS. Summary: This is a
brief presentation of comparative corporate governance by analyzing the contents of the recognized
generations in the international corporate governance (ICG) literature. The studies of the interaction
among the individual models, representing ICG in the narrow sense, are classified as a third generation.
The indicators applied in the comparative analysis of the national corporate governance systems are
pointed out with comments on the results of the achievements in this sphere. The author explains the
system of indicators consisting of elements, related to the corporate governance environment — the
social norms and values, the legal environment, the financial system and characteristics, belonging to
the corporate governance — the main stakeholders, their interrelations, the control mechanisms.
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CpaBHﬂBaHe Ha HaunoHanHnTe Mmoaenu B MexayHapoaHOTO KOpnopaTuBHO yrnpasrieHue. ..

W CRY>XUTENK, a CbLLO M Npu HabaBsiHe Ha KanuTan oT CBETOBHMTE nasapu. Toea
npegonpeaens pasBMTUETO Ha T. Hap. CPaABHUTENHOTO KOPNOpPaTUBHO ynpaBreHme
— n3y4yaBaHe OCODOEHOCTUTE Ha pas3nNUYHUTE HauuoHanmHu wmogenun Ha KY.
CpaBHUTENHUAT aHanNu3 Ha HalMOHaNHUTE CUCTEMWU € YacT OT MEeXAYHapOAHOTO
kopnopatusHo ynpaeneHue (MKY), pa3bnpaHo B LWUMPOK CMUCHA. B TeCHWUSt cMUCHI
Ha noHATMeTo MKY ce u3passBa B yTBbpXAaBaHETO M NpunaraHeTo Ha obLio-
npveTu NpaBuna u NPakTUKN B CBETOBEH MalLao.

MokoneHus B nuTepaTypaTa No MexayHapoaHo
KOpMopaTUBHO ynpaBneHue

lMbpeo nokoneHue: uscrnedsaHusi Ha pasnuyHU
HauuoHasiHuU mooersnu

lMoBeyeTO NOAXOAM 3a aHanM3 Ha KOPMopPaTMBHOTO YMpaBfieHNE Ce OCHOBA-
BaT BbpXy TeopusitTa Ha nocpedHunyecTBoTo (BX. Dalton et al., 2007). EguH oT Tax
Hanpumep € NpocTUAT (PMHAHCOB MOAXOA, MPU KOWMTO € BaXHO Aa Ce OTKPOoAT U
OLEHSIT MEXaHU3MNTe, rapaHTupaLlmM Ha OOCTaBYMumTe Ha prHaHcK 3a upmute
Bb3BPBLIAEMOCT OT TexHUTe uHBecTUUMK.” Mpu 0630pa Ha W3credBaHusiTa B
obnactta Ha MKY Denis and McConnell (2003) o6ocobsBat gse “nokonenvs”
nutepartypa. lNogobHo pasgenenue npegnarat u Heugens and Otten (2005).

lMbpeomo nokoneHue ce pa3BrBa Bbpxy OCHOBaTa Ha ronsiMOTO KOMMUYECT-
BO JaHHW 3a yNpaBrieHCKUTE MEXaHU3Mu, HaTpynaHu B pe3ynTtaT OT uM3y4aBaHe
Ha KopnopaTMBHOTO ynpaBreHue B amepukaHckute pmpmu. Te ca nocBeTeHM Ha
Bb3JENCTBMETO Ha MexaHn3MuTe 3a KY Bbpxy pasnuuHu acnektu ot gelHocTTa
Ha dupmuTte. Heugens n Otten (2005) HapuvaT nogobHM nscnegsaHUs opToaoK-
canHu. Te npuBexpaT HAKOM KOMOMHauUWW, NpeacTaBnsBaliM 00eKT Ha Mpoyd-
BaHe, HaNnpumep: He3aBMCMMOCTTa Ha CbBETA Ha AMPEKTOPUTE U pe3ynTaTuTe Ha
dupmaTa (Dalton et al., 1998, 2007; Finkelstein and Hambrick 1996); sawmTaTa
Ha VMHBecTUTOpUTE M pa3mepa M obxeaTta (“wupmHaTa”) Ha nasapa Ha LEHHU
kHuxa (La Porta et al., 1997); sannatute Ha pbKOBOACTBOTO U pe3yntaTute Ha
dupmaTta (Jensen and Murphy, 1990); AbArocCpoYHN CXeMU 3a CTUMyNMpaHe u
Bb3BpbLUaeMocTTa Ha oHaoBusa nasap (Westphal and Zajac, 1998); npaBaTta Ha
MWHOPUTApPHMUTE akuMOHEepM M u3nnawaHeto Ha aumeugeHTn (La Porta et al.,
2000a).

KoraTo nscneposartenu ot gageHa cTpaHa u3ydaBaT Te3u MexaHu3mu (Haw-
YeCTO TOBa Ca CbCTaBbT Ha CbBETA Ha AMPEKTOPUTE U CTPyKTypaTa Ha cobcTee-
HOCTTa) B efHa WUINu noBede Opyry ObpKaBW, TakMBa MNpoyyBaHwWs npupobusaT
MeXOyHapoaHO m3mepeHue. MexayHapoOoHUAT eneMeHT ce n3passisa B Hensbex-
HOTO CpaBHsIBaHe Ha YyaecTpaHHUTe 0coBeHOCTM CbC cMcCTeMaTa B CcTpaHaTa Ha
n3cnegoBaTennTe, KakTto U B MPU3BaHUETO MM Aa 06cnyXBaT CBOUTE HaLMOHAMHU

2 3a npocTtus mHaHcoB noaxopn Bx. HangeHos, 2012, c. 130.
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KOMMaHuM B CTpemexa MM [a paswmpssaTt eNHOCTTa CUM Ha BBLHLUHWUTE nasapu.
TakuBa nscneaBaHvs ca NnoresHU U 3a MecTHUTe U3NYECKM Nnua, KOMTO Xenasat
Aa MHBECTMPAT B YyXaAeCTpaHHWU KOMMaHWW.

KaTo ce nma npeasup BnevyatnsaBalUsaT CTONAHCKM Hanpeabk B AnNoHus
n NepmaHuna cnepn BtopaTa cBeTOBHa BOMHA U NPeBPbLLAHETO UM BbB BOAELLM
CBETOBHM MKOHOMWKN WU PEerMoHanHu nuaepu, He e usHeHagsallo, Ye MbpBUTE
MeXAyHapoaHU M3crnedBaHUsA ce cbCcpegoToyaBaTt NPeavMHO BbpXy Te3u aBe
cTpaHu. VHTepec 3a yuyeHuTe npeactaenasa u ObeamHeHoTo KpancTeo. Npes
80-Te 1 Ha4yanoTo Ha 90-Te rogMHn Ha XX Bek OCHOBEH 00€eKT Ha obcbxaaHe ca
npeavMcTBata U HegocTaTbUWUTE Ha pasfnMYHUTE HaUMOHanHW CUCTeMu 3a
KopnopaTuBHO ynpasreHue (Kato CbBKYMHOCT OT CneunuduyHn mexaHnsmmu) 3a
nocturaHe Ha GnaronpuATHW pe3ynTaTy KakTo 3a caMmuTe Koprnopauun, Taka u
3a HauMOoHamnHNTe NKOHOMWKUK, B KOUTO Te (PYHKLMOHMpaT.

Mpun cpaBHsiBaHe Ha cUCTEMUTE B pasfMYHUTE CTPaHU Ce yCTaHOBSABAT 3Ha-
YUTEMNHW Pas3nNnuna B CTPYKTypUTe Ha COGCTBEHOCTTa U HA CbBETUTE Ha OMPEKTO-
pute. OkasBa ce, Ye T. Hap. koprnopauns Ha Bbpnn u MuUnHC — TUNMYHaTa ronama
amepuKaHcKa kopnopauus ¢ pasnpbcHaTa CTpyKTypa Ha cobcTBeHoCTTa M npode-
CMOHamnHW pbKoBOAMTENMW, € XxapakTtepHa npeaumHo 3a CALU, OGeaguHeHoTO
KpancTBO W HSKOW APYrun cTpaHu ¢ obuyanHo npaBo. B ocTaHanuTe HauuoHanHu
CMUCTEMM KOHLUEHTpauusaTa Ha cobcTBeHOCTTa e Mo-B1COKa, 4OPY B MHOMO AbpXasu
€ pasnpocTpaHeHa CTPYKTypa, KbO4EeTO eanH COBCTBEHMK Briagee MHO3UMHCTBOTO OT
akuyuure.

KOH®nUKTLT Ha nocpegHMYecTBOTO Mexay npodecuoHanHuTe pbKoBOAW-
TenM N akumoHepuTe, KOMTO € OCHOBEH B KOprnopauuuTe C LUMpoKopasnpbcHaTa
COBCTBEHOCT, NpU KOHLUEHTpMpaHaTa CO6CTBEHOCT OTCTbMNBA MACTO Ha TO3M MexXAay
KOHTpONupawmTe U MUHOpUTapHUTE akumMoHepu. KOHTponHWTe npasa Ha eapuTe
akumoHepy OBUKHOBEHO MpeBuLllaBaT MpaBaTta UM BbPXY MNApUYHUS MOTOK, a
TEXHUTE YaCTHW U3rogm OoT KOHTPOSa MoraTt Aa JOCTUrHaT 3HauYUTENHN pasMepu 3a
CMeTKa Ha CTOMHOCTTa Ha kopnopauusTa.

o [JuxomomHa Kracughukayusi Ha HayuoHaIHUme cucmeMu 3a KopriopamugHO
ynpasneHue

Bbnpeku 4ye TMNUYHOTO M3cregBaHe OT MbPBO MOKONEHWe B obnactta Ha
MKY unsyyaBa efgHa KOHKpeTHa AbpXaBa, B CBOSATa UANOCT Te3n u3cneaBaHus
paskpuBaT pasnuunsTa Mexay yrnpaBneHCKUTe cUCTeMU No cTpaHu. B TeopeTuyeH
nnaH ca ce obocobunm aBa KpanHW mogena, YMMTO OCHOBHM XapaKTepuCTUKKU ca
npotmeononoxHu (Aguilera and Jackson, 2003). TakoBa pasgeneHue oTpasssa
pasnuuusita No BbMPOCUTE 3a OCHOBHUTE LENN M LIEHHOCTU Ha KopropaumsTa u
BOAM Ha4yanoTo CM OT MbpBUTE TeopeTuyHu febaTn, 3acsraly KoprnopaTMBHOTO
ynpaenenune.’ Thit kKaTo MbpBUTE AaHHU M3BLH CALLl ca oT FepmaHus, Anonus u

% Bx. HaiineHos, 2012, ¢. 132.
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O6eauHeHOTO KparcTBo, MMEHHO CUCTEMUTE B Te3W CTpaHW CriyxaT KaTto MpoTo-
TUMNK 3a TeopeTU4HUTE Mogenn. KnoHsLWwmM KbM efHaTa KpalHOCT — C OCHOBHa pons
Ha nasapa, ca Te3n B CALL n ObeanHeHOTO KparncTBO, AOKATO KOPNOpaTUBHOTO
ynpaBneHne B 'epManunst u AnoHus e no-6rnmsko A0 gpyrata KparlHOCT — B TAX
LueHTpanHa ponsa ce oTpexaa Ha OaHkute. lpu pasnuyHuTe Mogenu 3aetute
(cnyxxutenu n paboTHULM) N3NBbIAHABAT 3HAYUTENHO pa3nuyaBaluy ce ponu npu KY
— HEe3HauuTenHa WnM NUNcBalla npu aHrno-amMmepukaHckaTa cucTema, ymepeHa
(HedbopmarnHa, no Tpaguumsi) B AnNoHMA M BaxkHa (pernameHTupaHa c ycTasa) B
"epmaHus.

[MbpBaTa pasHOBMAOHOCT MOXe Aa ObAae HapeyeHa cucTema Ha akuMoHe-
puUTE, KOATO € M3BECTHA OLLe KaTO aHrfo-CakCOHCKa WM aHro-aMepuKaHcka,
nasapHa cucTtema Ha BbHLUHWTE Nuua Unu NpocTo KanuTanusbm Ha oHOoBuTe
nasapu. Ta npegcraensasa Mogen Ha “uaxoga”,’ kbaeto akuMoHepuTe napasssaTt
HeZI0BOJICTBOTO CM OT PbKOBOACTBOTO, KaTo npoaasat asrnoseTe cu. Kakto otbe-
na3sat Heugens n Otten (2005), 0GUKHOBEHO rMaBHUTE XapakTePUCTUKN Ha Ta3n
cucteMa ce cBexaaT [O: OCHOBHA pons Ha (MHaHCUPAHETO C akuuu; CWUMHO
BNUSIHUE HA W3NbIHUTENHUTE ONPEKTOPU BbPXY KOPMOPaTMBHWUTE CbBETU; pas-
npbcHaTa cCOOCTBEHOCT; OTHOCUTENHO NACUBHU MHONBMAOYAITHN aKLUMOHEPW; akTUB-
HW Ma3apu 3a KOpPNopaTUBEH KOHTPOI.

[pyrata pasHOBMAOHOCT € CMCTEMATa Ha 3amHTepecyBaHMTEe Nnuua, KOATO
Ce Hapuya CblLO KOHTUHEHTanHa,” cucTeMa Ha OBGBBHP3aHOCTTa U BbTPELIHUTE
nMua, Ha MNOCBETEHMS KanuTarn, KanuTanu3bM Ha OnarocbcTosiHMeTo. Ta e
xapakTepHa 3a [epmanusa, AnoHus v HAkowu gpyru cTpaHu. ToBa e mogen Ha
‘rnaca”, KbOeTO akUMOHepuTe, Taka KakTo U CRyxuTenute u Apyrute 3avHTe-
pecyBaHu CTpaHu, ca NOo-Marko NOABMXHM M ca NO-CKINOHHM Aa ornacsasart 3arpu-
XXEHOCTTa cu KaTo obulyBaTt npsko ¢ pbkoBoacTBoTo. Heugens mn Otten (2005)
nsbposiBaT CrnegHUTE XapakTepUCTUKM Ha Tasum cuctema: UHaHcupaHe uypes
3aeMu; KopnopaTUBHU CbBETU, NO-Crabo 3aBUCMMU OT U3MbIAHUTENHUTE AUPEK-
TOpW; KOHLlEHTpupaHa COOCTBEHOCT; aKTUBHM MHCTUTYLMOHAITHU WHBECTUTOPY;
cnabo pa3BuTK Nasapu 3a KoprnopaTUBEH KOHTPOS.

TunnMYHO 3a M3cneaBaHUSATa HA CUCTEMU 3a KOPMOPATUBHO yrnpaBrieHne oT
pasnuyHM 4YacTu Ha cBeTa e Te Aa ObaaT KnacuduumMpaHu kato Hanogobssalm
e[VH OT ABaTa crnomeHaT OCHOBHM mogena (Shleifer and Vishny, 1997). Yecto
ce oTbensiaBa, 4Ye NPaKTUYECKOTO YCTPOMCTBO Ha MHOro cuctemum 3a KY B
pasnuyHu pernonn kato Asumsa (Dore, 2000), N3TouHa EBpona (Filatotchev, Buck,
and Zhukov, 2000) u JlatnHcka Amepuka ca TONKOBa PasHONNKWU, Y€ HEBUHAru
mMoraT ga ce Bnvwar B Tasn ybeguTenHa, HO CBPBLXONPOCTEHa AUXOTOMHa
Knacudukaums.

“3a TepMuHuTe “nsxon” u “rmac” Bx. Hirschmann (1970).

5

Wma ce npeosupa pasnukata mexay BenukobputaHus kaTto ocTpoB M ocTaHanata 4yacT Ha EBpona
KaTo KOHTMHEHT 1 CbOTBETHO pa3nunkata Mexay cuctemute 3a KOpnopaTUBHO ynpasrneHne Ha “ocTpoBsa”’
1 Ha “KOHTUHeHTa” — BbB ®paHuus, lepMaHns u T. H.

123



MkoHoMunyecka mucbn ® 2/2013 ® Economic Thought

Bmopo nokoneHue: NpuYUHU 3a pasnuyusima
Mex0y HayuoHasnHume mooesnu

Kakto ot6ensiseat Denis and McConnell (2003), nogxogbT B MbpBOTO MOKO-
neHne OT NuUTepaTtypaTa No KOpnopaTuUBHO yrnpaBreHune e CpaBHUTENHO dparMeH-
TUMPaH M He faBa OOCTaTbYyHO OOSICHEHWE OTHOCHO MPUYUHWTE 3@ HanuuueTo Ha
pasnuuns B CUCTEMUTE MEXAY OTAENHUTE u3cnenBaHun cTpaHu. Te cMmsaTaT, ye 3a
4a ce Hamepu TakoBa OOsICHEHME, € HeobXooumo Aa ce npoy4vyaT MHOXECTBO
ObpXaBu B edVHHA M3crnefgoBaTericka pamka. TakbB TWUM MPOyYBaHUS aBTopuTe
OTHacAT KbM 8MOpPO OKo/IeHUe OT u3crneaBaHus B obnactta Ha MKY. Herosute
NpeacTaBUTENN pasrnexgar MexaHM3muTe 3a KOprnopaTMBHO yrpaBlieHMe KaTo
3aBMCMMMW MPOMEHNNBMN U CE CTPEMAT EMMMPUYHO Ada onpedensit dakropute, Ha
KOUTO Ce OAbIMKMN TAXHOTO pa3Hoobpasne B pasnuyHuTe cTpaHu (BX. Hanpumep: La
Porta et al., 1997; Pedersen and Thomsen, 1997). Te3an cakTopu ce ussexgaT
unun ot nNpaBHoTo 0bkpbeHue (La Porta et al., 1997), unun ot nonutuyeckarta cpe-
Aa (Roe, 1994, 2003), unu nbk OT NO-LUMPOKOTO coumanHo obkpbxeHne (McGuire
and Gomez, 2003; Rajan and Zingales, 2003) Ha cdupmuTe.

o[Ipaso

Kakto Beve oTbensisaxme, koprnopauumte C pasnpbcHaTa COOCTBEHOCT ca
XapaKkTepHU NPeAnMHO 3a CTpaHuMTe ¢ 0OUYanHO NpaBoO U HE ca TUMWYHK 3a OocTa-
HanuWTe HauMOoHanHM cTonaHcTea. [lopagm ToBa HSKOM M3criegoBaTenu M3TbKBaT
3HaYeHMETO Ha Buaa MpaBHa cUCTEMa 3a KOprnopaTMBHOTO ynpasneHue. B Teope-
TUYHOTO TeyeHue “IpaBo 1 uHaHCK” ce NnoAvepTaBa BaXkHaTa posis Ha NPaBoToO U
HeroBoTo eeKTUBHO MpunaraHe, 3a ga ObAaTt 3alWuTeHW npasaTa Ha cobcTBe-
HoOCT, ocobeHo Ha apebHuTe akumoHepu (Shleifer and Vishny, 1997). NoToBHOCTTa
Ha UHBECTUTOPUTE Oa NpefoCTaBAT CbI/IHaHCOBI/I cpeacTtea Ha d)I/IpMI/ITe 3aBUCU OT
CTeneHTa, B KOSITO [JdafeHa npaBHa cUCTeMa rapaHTMpa WHBECTUTOPCKUTE
UHTEpecHm.

Shleifer n Vishny (1997) T8bpasaT, Yye cuctemuTe ¢ JOBPO KOpnopaTUBHO
yrnpaBfeHne ce OCHOBaBaT Ha Moaxodsiia KoMOuHauus OT npaBHa 3awmta Ha
WHBECTUTOPUTE U HAKaKBa Pa3HOBUOHOCT Ha KOHLEHTpupaHa cobctBeHocT. Cucre-
muTte B CALL n O6eanHeHOTO KpancTBo pa3yvTaTt B MO-rofisiMa CTEMNeH Ha 3acu-
fieHa npaBHa 3aluTa, gokato B [epmaHus n AnoHus Ts e no-craba, HO akumo-
HepHaTa COOCTBEHOCT € Mo-KoHueHTpupaHa. Shleifer n Vishny tBbpasr, ye B
CTpaHuTe M3BBH “rongmaTta 4YeTBopka” nuncea Heobxogumara npasBHa 3awuta 3a
pasBUTMETO Ha cucTeMu C JOBpO KopnopaTMBHO yrnpaereHue. Te npuemart, ye
HMBOTO Ha TakaBa 3aluTa MOXe [a Bapupa B OnNpedeneHn rpaHuum, HO Bce nak
cblleCcTByBa MUHMUMaAreH npar, KOWTO e 3agbiKUTeNneH 3a yCctaHoBABaHe Ha CUC-
Tema ¢ gobpo KY B gageHa ctpaHa. Cnopep TX TO3M MUHMMArEH npar He e goc-
TUrHaAT B MHOIo OT HauMoHanHnTe CTonaHCcTBa B CBETA.

Hsakon amepuikaHCKu m3cnegoBaTeny TbiKyBaT KOHLEHTpauuata Ha cob-
CTBEHOCTTa B CTpaHWTE C rPaXOaHCKo MpaBo KaTo ¢hopma Ha M30CTaHarnocT,
[0KaTo ApYru A1 pasrnexaaTt MMeHHO KaTo MexaHW3bM 3a npeanassaHe OT 3roynoTpe-

124



CpaBHﬂBaHe Ha HaunoHanHnTe Mmoaenu B MexayHapoaHOTO KOpnopaTuBHO yrnpasrieHue. ..

OuTe, KOUTO B CTpaHUTE ¢ 0bMYarHO NpaBo ce npecnensart no 3akoH (La Porta et al.,
2000b).

e[lonnumuka

Hali-lumpoko untMpaHnTe apryMmeHT OTHOCHO BIIMSIHMETO Ha HaUMOHANHUTE
NONUTUYECKU WHTEPECU BBLPXY CUCTEMUTE Ha KOPNopaTMBHO ynpaBneHue ca
npeacTaBeHN OT amepukaHckust npodecop no npaso M. Roe. “KayectBoTo Ha
KOpnopaTUBHOTO MpaBO Ha efHa CTpaHa He MoXe Aa 6bae egUHCTBEHOTO ObsACHe-
HWe 3a pacTexa W rocrnofcTBoTO Ha dupmute Ha Berle n Means (1932) c pas-
npbcHaTa cobcTBeHOCT. Moxe Ou 3a HsIKOM CTpaHW B ONpederieHn nepuoau To
aopu He e ocHoBHOTO” (Roe, 2002, p. 271). Tbpcenkn NpuUYMHMUTE 3a pasnpbCcHa-
TOTO MpUTEXaHue Ha akuuMuM U CpaBHMTENHO Mankata pons Ha 6aHkuTte B KY npu
aHrno-amepukaHckma mogen, Roe nocovsa 3Ha4YeHMETO Ha NONUTUYECKUTE Tpaau-
uun. “NonutndecknTe” aprymeHTV nokassaT Cbllo, 4e He € 0BoCcHOBaHo, amepu-
KaHcKaTa cuctema Ha KoprnopaTMBHO ynpasreHue Aa ce pasrnexaa kato pesynrar
OT MKOHOMMUYECKMNS MnpoLiec Ha noabop, Ypes KOWTO ce Hanara Han-edekTMBHaTa
antepHaTuBa. Roe obaye He npegnara nogpobeH aHanM3 Ha WKOHOMUYECKUTE
pas3xoau W m3rogun, Tbl KaTo OCHOBHATa My LEN € Aa OTKpUe MOoSIMTUYECKUTE
OCHOBMU Ha cuctemute 3a KY.

OcHoBMTE Ha “nonuTmyeckaTa Teopusi” 3a KOPNopaTMBHOTO ynpaBleHue
Towm nonara B kHurata cu “CunHu pbKoBogMTENN, cnabu cobCTBEHULM: MONK-
TUYECKUTE KOPEHM Ha amepuKaHckuTe kopnopaTuBHu duHaHcu” (Roe, 1994).
OnaceHusiTa OT KOHLEHTpPauus Ha prHaHCcoBa BNacT M NOAO3PUTENHOCTTa KbM
ronemute mHcTMTyumMm B CALL BOOAT OO CcBMBaHe Ha BnacTtTa Ha ronemure
(PMHAHCOBMK KOHrNoMepaTu — HOPMAaTUBHU OrpaHUYEHUs npen Ccb3gaBaHETO Ha
OaHkn ¢ obuoHaumoHaneH obxeaT, a crneqj ToBa — A0 pasfensiHeTo Ha Tbp-
rOBCKOTO M MHBECTULMOHHOTO OaHKMpaHe, pernameHTUpaHo CbC 3akOHa Ha
Glass-Steagall. PesyntaTbT e no-HWCKa KOHUEHTpauusa Ha cobCTBEeHOCTTa
nopaan ToBa, Ye aMepukaHckuTe BaHkM pasnonaraT ¢ NO-Manku Bb3MOXHOCTHU
4a VNHBECTUPAT B LIEHHM KHUXA, OTKOJTKOTO YY)KAECTPAHHUTE UM KOHKYPEHTU, U
HAMAT [OCTaTbyHU CTUMYNM Jda ynpaxHsaBaT HaA30op Hag KoprnopaTuBHUTE
PBbKOBOACTBA.

B cnegBawm cBom paspabotkn Roe passuBa no-obuia Teopusi 3a cpaBHU-
TernHata nonuTMka M KOpnopaTUBHOTO yMpaBreHue, nogvyepraBaliki 3Ha4YeHMEeTO
Ha Tunma nonuTuyecka cuctema. Hanpumep, OTKpOsiBanku coumanHogemMoKpaTud-
HUTE Tpaauumm, TOM TBbPAK, Ye “[clounanHnTe 4eMOKpaL MM okasBaT HAaTUCK BbPXY
pbkoBOAMTENWTE Aa cTabunusvpat 3aeTocTTa, da m3barBat HAKOM UPMEHU
puckoBe 3a MakcumuaupaHe Ha nedanbata M ga mM3nonseaT M3UANO HaNU4HMSA
KanuTarn, BMeCTO [a Ce CBMBAT, KOrato Ce HapyLuM CbOTBETCTBMETO MEXAy nasap-
HOTO TbpPCEHe U NPOU3BOACTBEHUTE Bb3MOXHOCTU Ha oupmaTta. Tbi KaTo PbKOBO-
AUTenuTe 3agbiKUTENHO MmaTt ceBoboaa Ha AencTBre B NyONNYHUTE LpYXKECTBa,
HaYMHBLT, MO KOWTO S M3MNON3BaT, € M3KMIYUTENHO BaXeH 3a akuuoHepuTe, a
coumanHoAeMOKPaTUYHNAT HAaTUCK Kapa pbKOBOAUTENUTE [a ce OTKMOHABAT B MNO-
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ronamMa crteneH, OTKOJIKOTO npu Apyrn ycnoeuda, oT npegnovyntaHnAaTa Ha akumoHe-
puTe 3a MakcuMmmnsnpaHe Ha nedandara” (Roe, 2000, p. 539).

e ObwecmeeHo peaynupaHe u coyuasHu Hopmu

Jacoby (2005) cmsaTa, 4ye noctaHoBkaTta Ha Roe (2000) oTHOCHO pongaTta Ha
coumanHogeMokpaTuiHMTe HopMu € npobnemHa, u3TbkBankn BenvkobputaHusa u
AnoHusa kaTto cnyydam, obopBaliy aprymeHTMTe Ha Roe: mbpBaTta — kaTo cTpaHa
CbC CWMHa couuwanHa AeMOoKpauusi, KbAeTO MHTepecuTe Ha paboTHMUuTE He ca
3acTblneHn B CTPYKTypuTe Ha KY, a BTopaTta — KaTto Npumep 3a CUITHU No3nummn Ha
3aeTuTe B KOPMOPATMBHOTO yrNpaBrieHe BbMPEKM nuncaTta Ha coumanHogemMokpa-
TMYHKM Tpaguumn. Cnopepn Jacoby oCHOBHMAT ¢hakTop € He TONKOBa couuanHarta
AeMOKpauusi, a MaHTanuTeTbT “BCMYKM B edHa nogka” (Jacoby, 2005, p. 13).
TakbB Ha4YMH Ha MUCneHe e Npeobnagasan cneq BropaTta ceBeToBHa BoWHa B Ano-
HUst u 3anagHa EBpona, koraTo Te3n eTHN4Yeckn eqHopoaHU obuiecTBa ¢ guckpe-
OVUTMPaHW OEeNOBU KPbroBe U akTMBHO paboTHMYECKO OBWXKEHUE ca ce cTapanu ga
Bb3POAST UKOHOMUKUTE CU CMOPES HOBY NPUHLMMNN HA CbTPYLHUYECTBO.

Jacoby (2005) cnomeHaBa Fligstein kato npeacraBuTen Ha yBennyasallms
ce Opovi couuonosu, KOUTO u3cregBaT MKOHOMWYECKM WHCTUTYLMU WU Cnogenst
CT@HOBMLLETO, Y€ MbPBO, KOPMNOPATUBHUTE CTPYKTYpWU 3aBUCAT OT COUMAnHu U
KyNTYpHM HOPMU B cbllaTa (ako He 1 B MO-rofnisiMa) CTeneH, Kakto OT MKOHOMUYEC-
Kun chbakTopu 1, BTOPO, rpaHuLaTa mexay “coumanto” n “UKoHOMUYecKo” e pasmuTa,
TbI KaTO NasapuTe ca coumanHo “06BMTU” NpoLecK, KOUTO ce pasnuyaBaT B 3aBU-
CMMOCT OT BpemeTo 1 MacToTo. CnegoBaTenHo opraHnsaumoHHMTe hopmu ca npo-
OYKT Ha OOKPBbXEHMETO, KOEeTO 03Ha4aBa, Ye NoabopbT Ha Har-edekTuBHa hopma
He ce M3BbLPLLBA OT NasapHUTe CUMW.

Tpemo riokorneHue: e3aumodelicmeaue Mexdy HauuoHaiHuUme mooernu

MpubnuantenHo npes nepuoga okorio 2000 r. OCHOBHUAT uscnegoBaTencku
BbMPOC MpPU EMMUPUYHUTE aHanmn3n Ha MEeXAyHapOAHOTO KOPMNopaTMBHO ynpas-
neHve ce M3MeCcTBa OT pasnuuMsTa KbM MPOMEHUTE B HaLMOHANHUTE MOAEnw.
Cnopea MeH n3cneaBaHusTa ¢ nogobeH akUeHT MoraTt Aa ce oTHecaT KbM mpemo
roKosieHUe Ha nuTepaTtypaTa B Ta3u obnacT. [lokaTo MbpBOTO M BTOPOTO MOKOSe-
HWe NpefcTaBnsiBaT CPaBHUTENHO KOPMOPATMBHO YMNpaBlieHWe, TO TPeToTo ce
Haco4yBa KbM MEXOYHAPOAHOTO KOPMOPATUBHO YMpaBlieHME B TECEH CMUCHII.
M3yyaBaikn TeHOeHUMMTE 3a Cb3daBaHe Ha MexayHapoaHu ctaHgaptm B KY, yact
OT Y4YeHUTe TBBLPOAT, Y€ HapacTBa HATUCKLT BbPXY HALUMOHANHWUTE cuCTeMM Oa
KOHBEprupar KbM MOZEN CbC 3acuriieHa ponsd Ha akuuoHepHaTa CTOWHOCT, T.e.
MoAen, KOWTo MHoro Hanogobsea cuctemata B CALL. [NpoTuBonocTaesiiku ce Ha
TO3M Bb3rneq, opyru uscnegosareny nporHosupar, ye cuctemute 3a KY B pasnuu-
HUTE YacTu Ha CBeTa Le npoabrkasar ga ce pa?,ru/NaBaT.6

6 3a npeacTaBuTENV Ha pasnUYHUTE IMEAHN TOYKU U TEXHW apryMeHTy BX. Hanpumep O’Sullivan (2003)
n Jacoby (2005).
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bvnzapckama numepamypa 3a MKY

3HaunuMKM CTBMKN KbM MpeAcTaBsiHE HA OCHOBHUTE TEOPETUYHM OBSACHEHWS
3a CbLLHOCTT@ Ha KOPMNOpaTMBHOTO YynpaereHne B Obrrapckata MKOHOMUYECKa
nuTepaTtypa npeacTaensiBaT HAKONKO NyonukyBaHyn B HavanoTo Ha XXI BeK MOHO-
rpacpum: “KopnopaTnBHO yrnpaBrieHue: oT MOLLHUTE KOoprnopauun KbM MKOHOMUKUTE
B npexon” (boeea, 2001); “NMybnuyHMTe OpyXecTBa 1 pa3BUTMETO Ha ¢hoHaoBaTa
fopca B Bbnrapusa: npoTMBOpeYMBM TpPaekTopuu Ha Obnrapckus KoOpnopaTuBEH
mogen” (Munues n gp., 2007); “KopnopaTuBHO ynpaBneHue: CbBPEMEHHUAT dop-
mat” (F'eoprues, 2009). Bbnpeku ToBa Ha GbNrapcku e3unk Bce owe He e nybnuky-
BaHO MCTMHCKM LLUMPOKOODBXBATHO, KOMMMEKCHO TEOPETUYHO 0606LLEeHNne Ha NOCTU-
XEHMsITa Ha MexgyHapogHuTe uscnegosatenu B obnactta Ha MKY. Hsikowm
BbMPOCKH, 3acdrawim knacudukaumaTa Ha pas’nMyHUTE TEOPETUYHW MoAdenu 3a
KOpMOpaTUBHOTO YynpasrfeHue, cOnmkaBaHeTO M pasnuuusta Mexay OTAenHuTe
HauuoHanHu mopenu ca pasrnegaHn B MuHues u ap. (2007). MNpencrassaHe Ha
OCHOBHM MOSIOXEHMSA B Ta3n 0bnacT ce cbabpKa U B OTAENHW rnasu oT 'eoprues
(20009).

CpaBHsiBaHe Ha MofenuTe 3a KOPNopaTUBHO ynpaBrieHue

KakTo cTaBa sicHO OT NpeaLecTBaloTO U3NOXEHNE, CPAaBHUTENHUAT aHanus
Ha HauuoHanHuTe cuctemu 3a KY — “cpaBHUTENTHOTO KOPMNOPaTMBHO YyrpaBneHne”,
3aema BaXkHa 4yacT OT goceralwHuTte macnegsaHusa no MKY. B pesynTtaT oT Te3n
n3icneaBaHuA e HanpaBeHa KJ'IaCI/I(*)VIKaLI,I/IH Ha MoaennTte u ca U3TbKHaTU NPpUYNHU
3a pasnuyunaTa Mexagy Tax.

TyK LLle ce CbCpeaoTo4MM BbpXY NokasaTenuTe, Ha YNSITO OCHOBA Ce U3BbpLL-
BaT CpaBHEHMsTa Mexay OTOEeNHWUTE CUCTEMW, KaKTO U BbpXy pesyntaturte oT
nogo6HN CbNOCTaBKMU.

lNokasamenu 3a cpagHeHuUe

Korato ce aHanuanpa onpegeneHa HaumMoHanHa cucrema 3a KY, 11 obukHo-
BEHO Ce Npuyncnsiea KbM €4VH OT ABaTa OCHOBHM Mogena. “lMNogobHa kaTeropusa-
ums obave e B Han-gobpus criyvyar NnpubnuanTenHa, a B Han-nowmsi — HenpaBwWil-
Ha, TbW KaTo B MOHSKOra TS NpeacTaBnsiBa CBPBbXONPOCTSIBAHE HAa U3KIOYUTEITHO
CNOXHU (bMHaHCOBU cncTemMn. HesaBMCMMO OT TOBa efHa LUMpOoKa Kateropuaaumsi
Ha CUCTEMWTE 3a KOPMOPAaTUBHO YMpaBfeHue Moxe Aa Obae W3KIMYUTENHO
nornesHa 3a aHanuTMYHU Lienu 1 No3BofisiBa Aa Ce U3yvaBaT HauMHWUTE, MO KOUTO
CTpaHuTe B3aMmogencTeat nomexay cu” (Solomon and Solomon, 2004, p. 148).

Moxe ©u nbpBaTa paspaboTka B Obnrapckara nurepaTypa, KbOeTo ce
CbMNoCTaBAT Te3n mMohernim n ce KOMEHTUpPaT rNnaBHUTE UM XapaKTepUCTUKn e
“KopriopatnBHo ynpaBneHve Ha npuBatuaupaHuTe npegnpuatua” (Feoprves u
Kepemugumes, 1999, c. 9-30). Te ca pasrnegaHun no-nogpobHo 0THOBO B 'eoprves
(2009) u ca oHarnegeHn B Tabnuua (Ha c. 153-155), kosaTo cbabpxa NogpobHO
n3bposiBaHe Ha “NapameTpun” 3a cpaBHeHWe mexay cuctemmte 3a KY. BeposaTHo B
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cTpemMexa KbM uavepnaTenHocT ca NpMBeOEHU U TakuBa, KOUTO Ce MpunokpmeBaT
UM NbK He ca cbliecTBeHU. Hanpumep nokasatenute “ocHoBHa ¢opma Ha
KOHTPOM OT CTpaHa Ha akUMOHepUTe BbPXY TAXHATa COOCTBEHOCT” U “BMA, KOHTPOI
BbpXy KOPMoOpaTMBHOTO YynpasneHue” oOT pasgena “llasap Ha KopriopamueeH
KoHmposT'; “npeanoynTtad TMn UHBecTUUMn” oT “@uHaHcupaHe u uHeecmuuuu” n
“‘opueHTaumMst Ha UHBECTUTOPCKUTE UHTepecn” OT “UHmepecu u KOHGhuKkmu’, Unm
NbK “CTPyKTypa Ha KopnopaTuBHaTa COOCTBEHOCT” M “OCHOBHU WHBECTUTOPU™ OT
“CobcmeeHocm” MoraT fa ce oTHecaT KbM rpynata npunoKpvBallM ce, A0oKaTo
“MbAHOMOLLHMLM HA MUHOPUTAPHUTE akUMOHEPU Ha obLwoTo cbbpaHne” ot “Opea-
Hu3auusi Ha KopriopamugHomo yrnpasseHue” 6 Morbn ga ce npMemMe KaTo Hepo-
TaMm cbliecTBeH. OCBeH TOBa, KOraTo ce roBopw 3a CTPyKTypa Ha COGCTBEHOCTTA,
O0BUKHOBEHO Ce MMaT npeaBui ganoseTe Ha OTAenHuTe rpynu cobcTBeHuun, a B
pasrnexpaHaTta Tabnuua Ta ce OTbXOeCcTBsBa CamMo C edHa OT XapakTepUCTUKUTE
CW — CTENEH Ha KOHLeHTpaLus.

MocoyeHnTe HETOYUHOCTM 0baye He omarnoBaxaBaT 3HAYEeHMETO Ha YCUmus-
Ta da ce cb3faje cuctema oT rnokasaTenu 3a xapakrepusmpaHe U CpaBHSABaHe Ha
MOENUTE Ha KOpNopaTUBHO ynpaBfieHe. ToBa Moka3ea caMo Ye BCE Olle HAma
TakaBa oOuwlonpuetra U Hay4yHOOOOCHOBaHa cucteMa OT KpuTepuu. HauctuHa B
pegvua pa3paboTKM JOPWU HE Ce NMOCOYBAT Ha3BaHWS Ha MokasaTenuTte, a NpPocTo
Ce CbMNOCTaBAT pasnMyaBally ce NoACUCTEMU B HALMOHANHUTE MOAENMW.

Clarke (2007, p. 102-103) cbwo npeacTaBs Tabnuua, CpaBHsBawa antep-
HaTvBHMTE cuctemu 3a KY. T npegcraBnsiBa MHTEPEC nopaam onuta ga ce uanese ot
AVNXOTOMHaTa pamka. B Hes HaumoHanHuTe cuctemun ca krnacudmumpaHun B 4 rpynu —
aHrI0-CaKkCOHCKa, repmMaHcka, flaTuHCKa 1 anoHcka. Benpeku ToBa moxe ga ce 3abe-
NEXM, Ye XapakTePUCTUKUTE Ha NOCNeaHNTE TPY rpynu ca JOCTa CXOOHMW.

[BaTta obLionprMeT OCHOBHM TUMa NpeAcTaBnsBaT KpanHUTe (TeopeTuy-
HU) dopmn Ha KY. lNpakTukata obaye He cbBnNaga HanNbIHO C TEOPETUYHUTE
KOHCTPYKLMM M MOBEYETO peasiHu CUCTEMM Ha KOPNoOpaTUBHO ynpaBsfieHWe ce
HamMupaT Mexay Te3n ABe KpaWiHu NPOsIBIIEHMS, KAaTO CNOAENAT XapakTepPUCTUKK
n ot ABata mogena. OTTyk naBa M CTPEMEXbT Ha u3cnegosaTtenute ga oT-
KpUAT NOAXOASLWMTE NnokasaTenu 3a efgHa no-npeumsHa knacudpukauus Ha
mMoaenuTe.

B kape 1 npegnarame cobcTBeHa cMcTema OT Nokas3aTenu, Ypes KOUTo CMsi-
Tame, Yye JOCTaTbYyHO u3yeprnaTenHo mMorat ga Ce XxapakTepusupar antepHaTuB-
HUTE MOAEeNun, KaTo CbLUEBPEMEHHO ce u3berHe BKMOYBAHETO Ha (haKkTopu C
BMCOKa CTEMEH Ha Kopernauus.

Tasu cuctema oT nokasatenu e, pasbupa ce, camo eguH nopeaeH onuT ga
ce cb3fage HGasa 3a xapakTepuanpaHe 1 CpaBHsBaHe Ha pasnuyHWTe Modenu Ha
KY 1 nognexu Ha no-HaTaTbLIHO YCbBbPLUEHCTBaHe. B Hes ce cbaobpxaT ene-
MEHTW, CBbp3aHM C OOKpbXeHneTo Ha KY — coumanHute HOpMU M LIEHHOCTM,
npaeBHata cpefa, (pvHaHcoBaTa cucTema, a CbWO W TakvMBa, NpuHagnexaiim
CODOCTBEHO Ha KOPMOpPaTUBHOTO YMpaBfieHNWE — OCHOBHUTE YYaCTHULM, BPB3KUTE
MexXay TAX, MEXaHW3MUTE 3a KOHTPO!T.
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BaxHocTTa Ha BK/IOYBAHETO Ha MokasaTenu, OoTHacAWM ce A0 OBKpbke-
HNEeTO, Ce NOoTBbpXAaBa OT M3cneaBaHuATa, nonagawin KbM BTOPOTO MOKOJNEeHue
Ha nuTepatypaTa no MKY. Beue npeacraBeHuTe Bb3rneau Ha uscregosaTenvTe
3a ponata Ha MpaBoTO, MonuTMKaTa M couuanHaTta cpeda npu oPopMAHETO Ha
pasnuuuAaTa B CUCTEMUTE 3a KOPMopaTWBHO YynpaBrieHWe B OTAEMHWTE CTpaHu,
KaKTO W rpynuTe rokasatenu, eHaoreHHn 3a KY, ca nogbpaHu Ha 6asa Ha goce-
raliHUTe u3criedBaHus. ToBa Ca XapakTEPUCTMKUTE, Hai-4ecTo W3MOMn3BaHu OT
yyeHUTe 3a oOTpassBaHe creuudukata Ha pasnuyaBawmte ce mogenu. [lo-
HaTaTbK Npeanarame kpatka 060cHOBKa 3a M36Gopa Ha nokasaTenu.

Kape 1

lMokasaTenu 3a xapaktepusnpaHe Ha cuctemarta 3a KY

1. CoyuasnHu ueHHocmu u KopriopamuesHu uesnu

a) Mucus Ha upmarta
©0) xapakTep Ha B3anMOOTHOLLEHUATa Mexay ydacTHuumTe B KY
B) pons Ha 3avHTepecyBaHuUTe (3acerHaturte) nuua

2. Tun uHeecmuuyuu

a) BpEMEeBU XOPU3OHT
6) cTeneH Ha puck

3. MpasHu HOPMU 3a KOPriopamueHo yrpasseHue

a) Npo3payHOoCT (M3MCKBaHUSA 3a paskpmBaHe Ha UHopmMauns)
0) 3awuTa Ha nHBeCTUTOpPUTE

4. BbHWHU U3MOoOYHUUU Ha ¢huHaHcupaHe Ha OeliHocmma
a) ponsa Ha oHOO0BMTE Nasapu

©0) ponsi Ha B6aHknTe

5.Cmpykmypa Ha KopriopamusHama cobcmeeHocm

a) KOHLUEHTpaLmMsa Ha cobcTBEHOCTTa

6) OCHOBHY cOGCTBEHMLM

6. BbmpewHu opeaHu Ha KY

a) porisi Ha akUMoHepuUTe Npy B3eMaHe Ha peLleHust
©0) CTpyKTypa Ha CbBeTa Ha AnpekTopuTe

B) CbCTaB Ha CbBETa Ha AUpPEKTopuUTe

7. KoHmpornHu mexaHuamu

a) nasap 3a koprnopaTUBEH KOHTPON

6) nasap 3a pbKOBOOUTENCKN TPYL

B) 6aHKkoOB Haa30p

r) Cxemu 3a CTUMynupaHe Ha pbKOBOAUTENUTE

Cbﬂ,'bp)KaLLl,MTe ce B rpyna 1 nokasartenu, oTHacdWM ce OO couuanHuTe
HOPpMU, LEHHOCTU U LUeNnn, ce pa3nnvyaBaTt B 3aBUCUMMOCT OT CTpaHaTa un onpeaenar
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OCHOBHW XapakTepUCTUKM N Ha HaumoHanHuTe cuctemun 3a KY. Kak we 6bae opra-
HU3MpaHO TO, 3aBUCKU OT OOLLECTBEHUTE Bb3rMean 3a kopriopauusta — ganm Ta e
coumanHa UHCTUTYLMS UM CPEeACTBO 3a noslydaBaHe Ha neyanba, ot npeobnaga-
BalMsA TUMN OTHOLWIEHMSI B OOLLECTBOTO — WHAMBUOYANU3bM (KOHKYPEHLNS!) WIu
KONeKTUBU3bM (CbTPYLHUYECTBO), @ OT TOBA Ce ONpeaensiT U pasnMynsita OTHOCHO
ponsita Ha 3anHTEepPeCyBaHUTE N1LA B KOPMOPATMBHOTO yrpaBrieHune.

BTopaTa rpyna — TunbT MHBECTULMM, CbLLO OTpa3siBa obLiecTBeHaTa Harna-
Cca KbM MOEMaHeTO Ha PUCKOBE M MfaHMpaHe, KoATO € PYHKUMS OT HapO4OoMNCUxo-
norusiTa B OTAENHUTE ObpXKaBu.

TpeTtaTa rpyna nokasaTenu ca OT rongmo 3HadeHue He TONKOoBa mnopagu
pasnuuusita B 3aKOHOOATENCTBOTO MEeXOy OAbpKaBuTe, a MO-CKOPO BbB Bb3MOX-
HOCTWUTE 3a npunaraHe Ha 3aKOHWTE W MOACUIypsiBaHE Ha pearnHa 3awuta Ha
WHBECTUTOPCKUTE MHTEPECHU.

BaxHocTTa Ha yeTBbpTaTa rpyna nokasaTenu ce onpegens ot cakra, ve
NoAcuUrypsiBaHeToO Ha M3rogHo (bMHaHcMpaHe e OCHOBa 3a ycrelwHaTa AeNWHOCT Ha
Kopnopauusta. A M3TOYHWUWMTE Ha Kanutam, OT KOMTO ce nonseaT dupmuTe,
OoTpasaBaT pasnuunsiTa B TEXHUTE PMHAHCOBM CUCTEMU U Mpeaonpenensart HauymHu-
Te 3a OCbLLECTBSIBAHE HA HaA30p Haf KopnopaTMBHUTE PHLKOBOACTBA.

MMeTata rpyna - nokasaTtenuTe 3a CTpykTypaTa Ha akuuoHepHaTta cobcTBe-
HOCT, OTpassiBaT Bb3MOXHOCTUTE Ha aKUMOHepuTe Oa OKa3BaT BIUSHME BBbPXY
KopnopaTtuBHuTe pbkoBoacTBa. OT CaMOMNMYHOCTTa Ha akUMOHEPUTE U KOMUYECT-
BaTa akuum, nNpuTexaBaHW OT THAX, Ce OonpefensT U CbOTBETHUTE MEeXaHM3MK 3a
KOHTPOI, KOUTO Npuaasart crneyndumka Ha cuctemnTe 3a KY.

Ponsita Ha akunoHepuTe Npu B3eMaHe Ha peLUeHusi, BKIoYeHa KbM LLecTa-
Ta rpyna nokasartenu, e cBbp3aHa ¢ 06wwoTo cbbpaHme Ha akunoHepute. dopman-
HO, TO € BUCLUMAT OpraH 3a KOprnopaTMBHO yrnpaBfieHWe Mpu BCUYKM MOLENU, HO
Jokato B cuctemata Ha 0OBbpP3aHOCT akuuoHepute OOWKHOBEHO WM3Mnonseat
onuusita “rmac” ¢ uen Aa BHecaT NMPOMEHU B PbKOBOACTBOTO, MpW MnasapHara
cucTeMa Te mspassaBaT HeLOBOJICTBOTO CU Ype3 “‘u3xon” — npoaaBaTt akuumTe Cu.
Lo ce oTHaca 0o cbBeTa Ha OUPEKTOPUTE, TOM € CBbP3aH C OCTaHanMTe Xxapak-
TepUCTUkM Ha cuctemute 3a KY. B cTpykTypaTta 1 cbcTaBa My Hamupar oTpaxeHune
KaKTO porisiTa Ha 3avHTepecyBaHWTE nuua, Taka U NpaBHUTE HOPMU, CTpyKTypaTa
Ha cobCTBEHOCTTa, M3TOYHULMUTE Ha (DUHAHCMpaHe, KOHTPONHWUTE MexaHu3mu. B
Ka4yecTBOTO CU Ha NMOCTOSIHHO AeNCTBaLl, BbTPeELLeH opraH 3a KOHTposn obaye ToMu
MMa CBOETO MSICTO B cucTeMaTta OT NokasaTenu Ha Te3nm cuctemu. OcBeH 4e
obobLllaBa B HsKakBa CTeMneH ocTaHanuTe efieMeHTU CbBeTbT AobaBsa U oonbIi-
HUTENHN HIaHCKU B chneuudmkaTa Ha gageHata cuctema — ypes [BycTeneHHaTa
UNN egHOCTENEHHATa CU CTPYKTYpa, HAarM4YneTo Ha KOMUTETU U T. H.

Cegmata rpyna nokasaTenu CryXXuM 3a CbMoCTaBsiHe Ha KOHTPONHUTE
MEXaHW3MU MpPU KOPNOpPaTUBHOTO ynpaBrieHue. Te ce onpedensaT OT CTpPyk-
TypaTa Ha cobGCTBEHOCTTa U U3TOYHMUWUTE Ha PUHAHCMpaHe, HO MpunaraHeTo
Ha onpeferieHn KOHTPOJTHM MeXaHU3Mu nma cobCTBEHO 3HA4YeHMe 3a xapakTte-
pusupaHe Ha pasnuuuaTa mexagy cuctemute. [lasapbT 3a KoprnopaTuBeH
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KOHTPON ¥ GaHKOBUAT HaA30p Ca HaW-4ecTo 3aMecTMTenu, T.e. B AadeHa cuc-
Tema ce W3Momn3Ba OCHOBHO eAWHUAT OT Te3n mexaHusmu. CblieBpeMeHHO
nasapbT 3a PbKOBOAUTENCKU TPYA CbLUECTBYBa BbB BCAKA CUCTEMA, HO MOXeE
na 6bOe BbTpelleH UNM BbHLUIEH. CXeMuTe 3a CTUMynuMpaHe Ha pPbKOBO-
AMTEenuTe MoraTt CbLIO Aa oTpassaBaT pasnuuusa mexay cuctemute 3a KY, kato
TXHaTa pons 6u 6una no-sHaynMMa B CUCTEMATa Ha BbHLIHW N1La 3a NOACUry-
psiBaHe Ha CbOTBETCTBME HA MHTEPECUTE Ha aKUMOHEPWUTE U PLKOBOAMTENUTE
ex ante, 6e3 Oa ce ctura OO0 OTCTpaHsiBaHe exX POSt Ha PbKOBOOWUTENCKUTE
rpeLwKku Ypes nasapa 3a KopropaTUBeH KOHTPOT.

HeonpedeneHocm Ha pe3ynmamume om
cpasHuUmMersiHume aHarnusu

Cnepn npusHaBaHETO Ha (pyHOAMEHTaNHUTE pasnuMuna Mexagy oTaernHuTe
CTpaHu B CUCTEMUTE MM Ha KOPNOpaTMBHO ynpasreHne 3anoyea gebart 3a onpeae-
nsiHe Ha Han-gobpaTta cuctema. Kakto 6ewe otbensasaHo, Shleifer u Vishny (1997)
omanoBaxaBat gebarta otHocHo cuctemute B CALL n O6eanHeHOTO KpancTeo, OT
efHa cTpaHa, u NepmaHns 1 AnoHus, OoT Apyra, XapakTepusmpankm n yetumpute
ObpXaBu KaTo npuTexasaliM [oOpo koprnopaTuMBHO YyrnpaBsrneHue. La Porta wn
Kornermte My MbpBOHA4YarHO CbLUO MPUEMAT, Ye BCUYKM MHOYCTpUarHu CTpaHu
nokaseaT JoOpu pesyntaTv HE3aBUCUMO OT pasnuMynsita B NPaBHUTE CUCTEMU U
CTPYKTypaTa Ha cobcTBeHocTTa. [lo-kbCHO Obaye Te, NMpu3HaBalku goakTa, ve 3a
npeobnagasallata 4acT OT CTpaHWTE Ca XapaKTEpPHW CUCTEMM Ha rpaXdaHCKo
NnpaBoO U KOHUEHTpupaHa COOCTBEHOCT, TBbPAAT, Ye cuctemarta Ha obuyamHOTO
npaBo cCb3gaBa Mno-fobpa 3awmta 3a akuUMoHepuUTEe M HacbpvaBa MNoO-LUMPOKa
aKunoHepHa cOOCTBEHOCT M pacTex Ha ¢oHgoBuTe nasapu (La Porta et al.,
2000Db).

MopobHa Te3a 3actbnBaT M Rajan n Zingales (2000). Te npusHaBsaT, ye
cuctemute, 6asnpaHu Ha OTHOLLEHMS!, MOraT fa NpeogonesaT YacT oT npobnemure,
CBbp3aHn CbC 3aluTaTta Ha UHBECTUTOPUTE, HO CMATAT, Y€ AbMArOCPOYHUTE Cho-
COOHOCTU Ha cbmpmuTe fa HabvpaT kanuTan v ga ro pasnpenensart eeKkTMBHO ca
no-gobpu npu cuctemute, 6asmpaHn Ha nasapa. Rajan u Zingales nogyeprasar,
Yye nocregHUTe Morat Aa ca eeKkTMBHM caMo NpY HaNMU4MeTo Ha MPO3PayYHOCT U
CWHa NpaBHa 3alMTa Ha UHBECTUTOpPUTE.

TesnTe Ha uUMTUPaHMTE aBTOpPM Ca XapakTepHU 3a 3Ha4uMTeNnHa vacT oT
obwunpHaTa nuTepatypa Mo BbLMNPOCUTE Ha OpraHu3auusTa M ynpasBrieHUETO Ha
aKUMOHepHUTE Npeanpusitus (0cobeHo B aHrnoesnyHuTe n3gaHus). Te oTpassasar
rOCMOACTBOTO Ha “TpagMuUMOHHUSA MOLENT Ha aMepUKaHCKO KOpNopaTMBHO yrpaBs-
neHuve, npeacrtaBeH OT kopriopauusaTa Ha Bbpnyv u MURHC, KOSATO Ce XxapakTe-
puaupa ¢ pasgensHe Ha co6CTBEHOCTTa OT PbKOBOACTBOTO B Pe3ynTaT OT HyXauTe
OT KanuTan Ha pa3pacTBallOoTO ce npeanpusaTve 1 cneynanu3auuara Ha pbKOBOA-
HuTe dyHKuMK”. To3n Moaen ce NpeacTaBs KaTo “BbPXOBO NOCTUXKEHUE B €BOI0-
LumaTa Ha opraHmsaumMoHHU popmn”, a “cuctemMuTe Ha ynpasneHue, pasnuMyasaliu
Cce OT amepuKaHckaTa napagurma, ca OTXBbphdHWM nog Npeanor, Yye Te ca camo
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MEXONHHM eTann Mo NbTs KbM CbBbLPLUEHCTBOTO, UMK Y€ Cca €BOSIIOLNOHHN MbTU-
wa 6e3 nsxon, HeaHaepTanumMTe cpes CUCTEMUTE 3a KOpNopaTUBHO yrnpasneHue”
(Gilson and Roe, 1993, p. 873).

EBontouundata Ha TeopuaTa u npaktukata Ha KY ot 80-Te rogmHm Ha XX Bek
obaye npeoponsiBa TasW OrpaHMYeHOCT, O0COBEHO B pe3ynTaT OT CTOMaHCKUTe
ycnexu Ha AnoHusa n FepmaHus, KakTo n Ha “TurpuTe” oT KOromatoyHa Asusi, YumTo
CUCTEMM Ha KOPMOpPaTUBHO YMpaBfieHWE MMAaT CbLUIECTBEHW Pas3nNuuusa c amepwu-
KaHckusa mogen. Te3an cuctemy crtaBaT ODOEKT Ha MHOXECTBO M3Cre[BaHus, a
NPUCHLUM 3a TSX ENIEMEHTM 3anoyBaT [a HaBnM3aT M BbB “BbpxoBaTa’ aHrmo-
CaKCOHCKa cuctema.

Bbnpekn ye gMxoTomHaTa Krnacudukaumss nsrnexga onpocTeHa, TPyaHo e
Aa ce HanpaBu NpeuusHo cpaBHeHWe Ha gBeTe cuctemu. B noseueTto uscnen-
BaHWsI Ce OTYMTA CbCTOSHMETO Ha Lanarta MKOHOMMWKAa U B 3aBUCUMOCT OT Hero ce
oLeHsBa KopriopaTMBHOTO ynpasneHue. Npe3 80-te roguHu Ha XX Bek, korato
WKOHOMWKUTE Ha AnoHus n epmaHns nocturaTt no-ronemMun ycnexm ot apyrute,
TEXHUTE CUCTEMU Ce pasrnexaaT B MNONoXuTenHa CBeTNMHa M ce Habnsra Ha
acnektTuTe, B KOUTO Te NpeBb3xoxaaT octaHanute (Porter, 1992). lNMpe3 90-Te
rooMHu nbk ce HabnogaBa obpaTHaTa cuTyauus — NpeanovvMTaHuMsTa ca Ha
CcTpaHaTa Ha nasapHoopueHTuMpaHoTo KY, xapaktepHo 3a CALL n Ob6eanHeHOTO
kpanctBo (Hansmann and Kraakman, 2000). C Bb3HMKBaHETO Ha “HoBaTa
nkoHomumka” B CALL ce 3acuneBaTt nos3vuMmMTe Ha 3aLUUTHULMTE HA aMepUKaHCKUS
MOZEs1, KOUTO M3TbKBaT akuMOHepHaTa CTOMHOCT KaTO MbpBOCTENEHHA uen Ha
kopnopaTtusHoTo npegnpuatne. Cnea 2000 r. goBepmeTo Ha mnscnegoBaTenvte B
nasapHOOPUEHTUPAHUTE MOLENM Ha KOPrNopaTMBHO YMpaBfieHWe OTHOBO € MoAa-
NOXEHO Ha npeoueHka cneq cepusaTa OT OGaHKpyTW, CKaHganu M CBPbXMHBEC-
TMuuuTe B onpegenexun cektopu B CALL.

KakTto noka3Ba cbBpeMeHHaTa npakTuka, BCSka OT CUCTemMuTe 3a Kopropa-
TVMBHO yrnpaBneHne npuTexaBa XapakTepHU 3a Hesl CUIMTHU U criabu CTpaHu U HUKOSA
He MOXe [a ce onpedenu edHO3Ha4yHoO kaTo no-gobpa oT apyrute. B npoTtuseH
crny4yam pasnuyHuUTE CUCTEMM He Oumxa MpPO4BbIKUNM Oa CbLLecTBYyBaT TOMKOBa
avnro Bpeme (Charkham, 1994, p. 349). Bwarnegute ot 80-Te roguHu 3a
NPEeBBb3XOACTBOTO Ha CUCTEMUTE, XapakTepHU 3a AnoHusa u [epmaHus, ca CbLOo
TONKOBa (He)NPaBUITHW, KOJIKOTO U MPOTUBOMONOXHUTE, U3passiBaHn B nepvogute
npeau v crieg Toea.

*

XapakTepucTukuTe Ha cuctemMata 3a KOprnopaTMBHO yNpasrieHue B AadeHa
cTpaHa ce onpeaensT OT LMPOK KPbl (pakTopy - KakTo BbTPELLUHOHALMOHAHW,
Taka U BbHLWHU. KbM BbTpELIHUTE MoraT a ce OTHecaT: HauuMHUTe 3a HabaBsiHe
Ha kanutan ot doupmMuTe, CTPYKTypaTa Ha KoprnopaTMBHaTa cOGCTBEHOCT, CbCTOS-
HMETO Ha MKOHOMMWKATa, NpaBHaTa cUcTeMa, NPaBUTENICTBEHUTE MONMUTUKK, KyNTY-
paTa u uctopusaTa. BbHLWHNTE BNUSHWUA BKMOYBAT UHTEH3MBHOCTTA Ha NpUTOKa Ha

132



CpaBHﬂBaHe Ha HaunoHanHnTe Mmoaenu B MexayHapoaHOTO KOpnopaTuBHO yrnpasrieHue. ..

YyXXAeCTpaHHM Kanutanu, rnobanHata MKOHOMMYECKa CUTyauusi U TpaHCrpaHuu-
HUTE MHCTUTYLMOHAMNHN MHBECTULUM.

B wuctopuyecka nepcnektuBa pasnuyHute cuctemm Ha KY B otgenHute
Obp)XaBU ca criomaranu 3a Cb3JaBaHETO Ha TpaWHW NpeaumcTBa, KOUTO He ca
CblllecTByBanM M3BbH TaAX. Ha Gasata Ha “gobpute MpakTUKW’ OT HauMOHanHUTE
MOZEenu npes3 nocregHWTe ABe OEeceTUNeTUs ce YTBbpXAaBaT MeXOyHapOAHM
CTaHgapTu 3a KoprnopaTuMBHO ynpaBneHue. OyakBaHMATa ca TAXHOTO MpuraraHe
Aa npuBrieYe KanuTan C Mo-HUCKM pa3xodu, KaTo Taka LWe ce cb3gagaTr MKOHO-
MWUYECKN M3rogM 3a OTAeNHUTEe hMpMn 1 We ce MOBULLK LSANOCTHOTO Bnarochke-
TOsIHME Ha cTpaHaTta. BbB Bpb3ka C TOBa M3y4yaBaHETO U CpPaBHSABAHETO Ha pas-
NNYHM NOOXOAM KbM KOPMOPaTMBHOTO YNpaBIieHME MOXEe Aa Npennioxyv HaunHu u
cpefcTea 3a noBuLLaBaHe Ha KOHKYPEHTOCNOCOBOHOCTTA.

Kakto Gelle otbensasaHo, pa3sutneTto Ha KY e rmobaneH npouec n kato Takbs
npeacTaBrsiBa CriokHa CbBKYMHOCT, BKMHOYBALLA MPaBHU, KYNTYPHU, COBCTBEHNYECKM
W APYTY CTPYKTYPHWU pasnunymsi. Y4eHu oT pasnnyHm obracti — ouHaHcu, npaso, Nonu-
TWKa, couuornorus, MpMeHO PbKOBOACTBO, M3cneaBaT TO3W npouec v npegnarat
TEOPETUYHM 0BSICHEHMS 3@ HEroBaTa CbLLIHOCT, EBOSOLMS U NEPCMNEKTUBN.

[okaTo 3a oTAenHuTe MexaHu3Mu Ha KOPMopaTMBHO yrpaBlieHWEe CbLLEeCT-
BYBa ronisM obem JaHHW, MHOro No-Marnko e nyonvkyBaHaTa MHgopmMauus, 3acsra-
La B3aMMHUTE BPb3KM MexXay TaX U akTopuTe, KOMTO Onpeaensar onTumarnHaTa
ynpaBrieHCcKka CTPyKTypa 3a AageHa cdmpma. Bbnpeku ye nokasarenute 3a cpae-
HEeHWe Ha HauuoHanHuTe modenu Ha KY, n3nonssaHu OoT pasfnyHKU nacregoBarte-
nn, Jo ronsiMa CTeneH cbBnagar, BCe OLe He ce € yTBbpaura ssicHo 06ocHOBaHa n
obuwonpueta CbBKYMHOCT OT KpuTepuun. B oTaenHWTe uscneaBaHusa ce M3nonasa
orpaHu4eH Habop OT NokasaTenun, YeCcTo Ce CPaBHSIBAT €OUHUYHU XapaKTEPUCTUKM,
KOeTO 00sCHsABa noriyyaBaHWUTE MOHsIKOra NPOTUBOPEYaLLM C1 U3BOAU 3a NpeauMm-
cTBaTa M HepocTaTtbuuTe Ha fageH mogen. lNpen wnscnegosatenute CTou 3aja-
yaTa Aa onpefensit Han-noaxoadLmMTe napamMmeTpu 3a CpaBHEHNE Ha cUcTemMuTe 3a
KY, kaTo ce oT4yeTaT B3aMMHUTE BPb3KU N BaXXHOCTTA Ha BCEKM OT TSX.

W3nonseaHa numepamypa:

boesa, b. (2001) KopnopaTuBHO ynpasneHue: OT MOLLHUTE KOpropaumm KbM
MKOHOMUKKTE B npexoa. C.

l'eopeues, M. (2009). KoprnopaTnBHO ynpaereHne: CbBpeMeHHUAT dopmar. C.

leopeues, N. u C. Kepemuddues (1999) KopnopaTuBHO ynpaBneHue Ha
npuBaTtuanpanunte npegnpusatus. C.: BAPMI.

Munryes, B., P. lemkosa, 1. HYunes u B. bowmHakos. (2007). MNy6nuyHuTe
ApyXecTBa u pasBuTMETO Ha ¢oHpoBaTa Gopca B Bbnrapusa: npotuBopeynBu
TpaekTopun Ha 6brnrapckus kopnopatmseH mogen. C.: AU “Ipod. Mapun OpuHoB”.

Hatidernos, H. (2012). WHTepaucuunnuHapHu noaxoau 3a aHanmms wu
MEXaHU3MM 3a KOHTPOM MpU KOPNOpaTMBHOTO YMpaBreHue. - VIKOHOMUYECKU U
coumanHu antTepHaTuBK, KH. 1.

133



MkoHoMunyecka mucbn ® 2/2013 ® Economic Thought

Aguilera, R. V., and G. Jackson (2003). The cross-national diversity of
corporate governance: Dimensions and determinants. - Academy of Management
Review, 28(3), p. 447-465.

Charkham, P. J. (1994). Keeping Good Company. Oxford: Clarendon Press.

Clarke, T. (2007) International Corporate Governance: A Comparative
Approach. Routledge.

Dalton, D. R., C. M. Dalily, A. E. Ellstrand, and J. L. Johnson (1998). Meta-
analytic reviews of board composition, leadership structure, and financial
performance. - Strategic Management Journal, 19, p. 269-290.

Dalton, D. R., M. A. Hitt, S. Certo, and C. M. Dalton (2007). The Fundamental
Agency Problem and Its Mitigation: Independence, Equity, and the Market for
Corporate Control. - Academy of Management Annals, 1, p. 1-64.

Denis, D. K., and J. J. McConnell (2003). International Corporate Governance.
Finance Working Paper N 05/2003, ECGI.

Dore, R. (2000). Stock market capitalism: Welfare capitalism. Japan and
Germany versus Anglo-Saxons. New York: Oxford University Press.

Filatotchev, I., T. Buck, and V. Zhukov (2000). Downsizing in privatized firms in
Russia, Ukraine, and Belarus. - Academy of Management Journal, 43(3), p. 286-304.

Finkelstein, S., and D. C. Hambrick (1996). Strategic Leadership: Top
Executives and Their Effects on Organizations. Minneapolis, MN: West.

Gilson, R. J. and M. J. Roe (1993). Understanding the Japanese Keiretsu:
Overlaps between Corporate Governance and Industrial Organization. - The Yale
Law Journal, 102 (4).

Hansmann, H., and R. Kraakman (2000). The End of History for Corporate
Law. New Heaven, CT: Yale Law School.

Heugens, P.P.M.A.R. and J. Otten. (2005). Corporate Governance Reforms
around the World. Discussion Paper Series 05-08. Tjalling C. Koopmans Research
Institute, Utrecht School of Economics, March.

Hirschmann, A. O. (1970). Exit, Voice and Loyalty. Cambridge, MA: Harvard
University Press.

Jacoby, S. M. (2005) Corporate Governance in Comparative Perspective:
Prospects for Convergence. - Comparative. Labor Law and Policy Journal, 22(1),
p. 5-32.

Jensen, M. C., and K. J. Murphy (1990). Performance Pay and Top-
Management Incentives. - Journal of Political Economy, 98(2), p. 225-264.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. W. Vishny (1997).
Legal determinants of external finance. - Journal of Finance, 52(3), p. 1131-1150.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. W. Vishny (2000a).
Agency problems and dividend policies around the world. - Journal of Finance,
55(1), p. 1-33.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. W. Vishny (2000b).
Investor Protection and Corporate Governance. - Journal of Financial Economics,
58, p. 3-27.

134



CpaBHﬂBaHe Ha HaunoHanHnTe Mmoaenu B MexayHapoaHOTO KOpnopaTuBHO yrnpasrieHue. ..

McGuire, J., and P.-Y. Gomez (2003). Beyond legal tradition: The cultural
context of ownership structure. Concordia University Working paper.

O’Sullivan, M. (2003). The Political Economy of Comparative Corporate
Governance. - Review of International Political Economy, 10(1).

Pedersen, T., and S. Thomsen (1997). European patterns of corporate
ownership: A twelve-country study. - Journal of International Business Studies, 28(4),
p. 759- 778.

Porter, M. E. (1992). Capital choices: changing the way America invests in
industry. - Journal of Applied Corporate Finance, 5(2), p. 4-16.

Rajan, R. G., and L. Zingales (2000). The Governance of the New
Enterprise. Working Paper, NBER.

Rajan, R. G., and L. Zingales (2003). Saving capitalism from the capitalists.
New York: Crown Business.

Roe, M. J. (1994). Strong Managers, Weak Owners: The Political Roots of
American Corporate Finance. Princeton, NJ: Princeton University Press.

Roe, M. J. (2000). Political Preconditions to Separating Ownership from
Control: The Incompatibility of the American Public Firm with Social Democracy. -
Stanford Law Review, 53.

Roe, M. J. (2002). Corporate law’s limits. - Journal of Legal Studies, 31(2), p.
233-271.

Roe, M. J. (2003). Political determinants of corporate governance: Political
context, corporate impact. Oxford: Oxford University Press.

Shleifer, A., and R. W. Vishny (1997). A survey of corporate governance. -
Journal of Finance, 52(2), p. 737-783.

Solomon, J. and A. Solomon (2004). Corporate Governance and Accountability.
John Wiley & Sons.

Westphal, J. D., and E. J. Zajac (1998). The symbolic management of stock-
holders: Corporate governance reforms and shareholder reactions. - Administrative
Science Quarterly, 43(1), p. 127-153.

10.X.2012r.

135



MPEMTIEON

Jaxvena banesa*

ANHAMUKA HA NYBITUMYHO-YACTHOTO NAPTHLOPCTBO

Mpe3 nocnegHoTo Aecetunetve nybrMYHO-4aCTHOTO MAPTHBOPCTBO Ce Mpu-
nara BCe NO-aKTUBHO 3a OOCTaBsAHETO Ha Gnara ot obwecTBeH uHTepec. Bbe
Bpb3ka C TOBa Ca pasrfiefaHn OCHOBHUTE (HaKTOpW, KOUTO BIUSST BbpXY
eheKTUBHOCTTA Ha M3Non3BaHe Ha NyOnMYHO-4aCTHO MApTHLOPCTBO, a CbLUO U
npakTukaTa B Ta3u obnact B HaKou cTpaHu oT EBpona, A3unsi n B CAI.I.I,.l

JEL: H44,; L32

3HaunTenHa vact OT Onarata, KOMTO ce ocurypsiBaT Ha o0O6LecTBOTO OT
AbpxasaTta, buxa Mornv ga ce npegnarat €4HOBPEMEHHO KaKTO OT AbpXKaBHWSA,
Taka M OT YacTHUSA cekTop. banaHCbT Mexay OBaTa ceKTopa 3a [OCTaBSHETO Ha
obLiecTBeHO 3Hauumy bnara e pasnuMyeH B OTAEMNHUTE CTPaHU U C TeyeHue Ha
BpeMeTo yecTto ce npomeHs (Cturnuy, 1996). HanaraHeTo Ha HeonubepanHara
MKOHOMUWYECKa MNONMUTMKA B MOBEYETO pasBUTW CTPaHW Npe3 nocnegHuTe aBe
OEeCEeTUNETUS € CBbP3aHO C NMOCTENEHHOTO OrpaHnyaBaHe ponsiTa Ha ObpxaBaTa B
nkoHomukarta (Ong, 2006). Manunsariku oT npuHUUNUTE Ha cBOGOAHWA Masap, ce
Hanara pasbupaHeTo 3a HeobXxoAMMOCTTa OT MMHUMAaIIHa NpaBUTENCTBEHa Hameca
B MKOHOMMKAaTa. 3anoyBaT Aa Ce TbPCAT Ma3apHu peLUeHWs Ha MoBeYeTo npob-
NeMU Ha CbBpEeMEHHUTE OOLLEeCTBa, BKI1. HA TakMBa, JOCKOPO CMsiTaHW 3a OTrOBOp-
HOCT €VMHCTBEHO Ha Abp)KaBaTa, KaTo pa3BMTUETO Ha 34paBeonas3BaHETo, CUryp-
HocTTa n obpasoaHumeTto (Krugman, 2007).

Cbc 3aabnbovaBaHeTo Ha cBeTOBHaTa (PMHAHCOBO-MKOHOMUYECKA Kpu3a OT
2007 r. obaye ce Habnogasa BpbLlaHe KbM MAEUTE Ha KEMHCUaHCTBOTO, CBbP3aHu
C Pa3BMTUETO HA CMECEH TWM MKOHOMMKA — OCHOBHO GasvpaHa Ha pa3BUTUETO Ha
YacTHMS CEKTOp, HO C aKTMBHaTa pPoNsl Ha AbpXaBaTa 3a NpPeoforisiBaHe Ha He-
CbBbpLUEHCTBATa Ha Nasapa. HeobxogumocTTa OT akTUBM3MpaHe Ha pornsaTa Ha
ObpXaBaTa B MKOHOMMKaTa Ce MPeoCMMUCsi Ha )OHa Ha HECBbBBLPLUEHCTBATa Ha
duHaHCOBMTE Mas3apu U C orneq NpPeogonsBaHe Ha MKOHOMMYECKMTE peuecun u
aenpecun (Krugman, 2009).

Ha CbBpeMEHHUNA eTan OoT MKOHOMWUYECKOTO pa3BuUTMEe Ha MHAYCTpuanHuTe
ObpXaBu Bpb3KaTa Mexay Obp)KaBHOTO AOCTaBAHE W MPOM3BOACTBO Ha efHo
f6naro Hsama 3agbiKUTENeH xapakTep. 3HauuMTenHa 4yacT oT nybnuyHute 6Gnara,
HeobXooUMK 3a HOPMAarHoTO (OYHKUMOHWpaHe Ha obLLecTBOTO, Ce cb3gaBaT C
y4acTMETO Ha 4acTHus cekTop. ToBa obaye He ce OCbLiecTBsiBA MOCPEACTBOM

: BoenHa akagemus “T. C. PakoBcku”, kategpa “MeHWmKMBHT Ha usBbHpegHute cutyaumun’, dbaleva@abv.bg
! Daniela Baleva. PUBLIC-PRIVATE PARTNERSHIP DYNAMICS. Summary: Public-private partnership
has been actively used for the supply of public goods for the past two decades. This paper studies the
main factors, influencing the efficient use of public-private partnership, as well as the relevant practice in
some countries in Europe, Asia and the United States.
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KOHKYPEHTHUTE nasapwu, XxapakTepusnpalim ce ¢ MHOro AoCTaBYMLUM U MHOMO Kymny-
Baun. KynyBauybT e eanH — NpaBMTENCTBOTO, a JOCTaBunLmuTe OBMKHOBEHO Ca orpa-
HU4YeHn Ha 6pon (CTturnuy, 1996).

3a M3nbrHeHe Ha pa3HOOOpasHM MO CbAbpKaHUEe MPOEKTU OT OOLLEeCTBEH
WHTEpeC Bce NO-4ecTo ce uanonasa nybnmyHo-4yacTHo napTHeopcTBo (M4Yl) kakTo
B pasBUTUTE B MKOHOMWYECKO OTHOLLEHWE ObPXKaBW, Taka U B CTpaHMTE B Npexop.
EdextnTe oT HeroBoTo peanuanpaHe obayve OyasT NPOTUBOPEYMS, @ MOCTUTAHETO
Ha ObNTOCPOYHM MOMn3u 3a obLlecTBOTO ocTaBa HecurypHo (Bx. Never mind the
balance sheet...). TpygHOCTUTE NMpX NPOrHO3MPAHETO U KasnKynMpaHeTo Ha BCUYKU
nomnau, npou3TMyaliM OT NapTHbOPCTBOTO, BKI. KOCBEHUTE TakMBa, 3a Lenus
nepvod Ha notpebneHne Ha Gnarata ce gonbriBaT OT Npobrnemnte, CBbP3aHU C
pasnpenensHeTo Ha PUCKOBETE U pasxoanTe Mexay napTHbOpUTE.

B cBeToBHaTa npakTMka Hsama obwonpueta geduHuumnsa 3a nyonuyHo-
YacTHO NapTHLOPCTBO. MexayHapooHUAT BanyTeH hoHA npuvema, Yye TO BKMoYBa
OOCTaBAHETO OT YaCTHMS CEKTOP Ha ycnyrn u MHGPacTpyKTypa, KOUTO TpaauLMOH-
HO ca bunu ocurypsieaHu ot nybnuyHus cektop (BX. Public-Private Partnerships...,
2004). B npakTukata Ha €BPOMENCKUTE MHCTUTYLUUW € MPUETO TEPMUHBLT Oa ce
OTHacs OO0 pa3nuyHn opMKn Ha CbTPYOHUYECTBO MEXZY NYyONMYHU MHCTUTYLIUK U
YacTHM UPMK, KOUTO MMaT 3a Uen [a OCUrypsiT pMHaHcupaHe, usrpaxgaHe,
peHOBMpaHe, ynpaBneHne unvm noaapbXkka Ha UHpacTpyKTypa unm npesocrass-
HeTo Ha ycnyrn (BX. Green Paper on Public-Private Partnerships..., 2004). 3a
LenMTe Ha aHanmu3a M OueHKa Ha pasfnuyHu MpoekTn, ouHaHcuMpaHu oT EBpo-
nenckata wuHBecTuumoHHa 6GaHka (EWMB), nog M4l ce pasdbupa pocrtaBkara,
AbnrocpovHaTa ekcnnoataums U NOAAPBXKKA OT YaCTHUSI CEKTOP Ha MHAPACTPYK-
TypeH obekT (BX. Evaluation of PPP projects ...). MHuunatop Ha napTHbOPCTBOTO
CbImacHO ToBa pasbupaHe TpsibBa fa 6bae NyGrnMYHUAT CeKTop, KaTo NapTHLOP-
CTBOTO Nnpeanonara cnofensiHe Ha pucka mexay nyornmyHusa u 4acTHUS CekTop Ha
6a3a [OroBOpHO crnopasymeHmne ¢ orpaHnyeH cpok Ha gencteume. EVB uskniousa ot
nybnMyHO 4acTHOTO MapTHLOPCTBO ObPXKABHO perynupaHute doupmm, npegocta-
BSILLIM KOMYHAIHW yCNyru, NpuBaTM3aunoHHN COENKKW, BKIIoYBaWwm npogaxbara Ha
aKTVBU WM NPELOCTaBAHETO HA YCNyrn OT BbHLWHKM nogu3nbnHutenn (Kappeler,
Nemoz, 2010).

Bbnpeku HanMuMeTo Ha MHOXECTBO AeUHMLIMN OCHOBHUTE XapakTepUCTUKA
Ha MYl morat ga ce 0600LWAT NO cCnegHUsa Ha4YnH:

e YacTHMAT cekTop yvacTBa B AOCTaBSAHETO Ha MPOAYKTM UMK YCNyru unuv B
Cb30aBaHETO N NOAABbPXKAHETO Ha MH(PPACTPYKTYpa, TPAAULMOHHO NpenoCTaBaAHU
Ha o6LLEeCTBOTO OT NyGANYHMSA CEKTOP.

¢ bnarara, npegocraesHm nocpeacteom [M4l1, ca ot BUCOK 0BLLECTBEH UHTEPEC.

e Y4aCTMeTO Ha YacCTHMSA NapTHbOp MOxe ga Obae Ha pasnuyHu etanu ot
peanusaumsaTa Ha NpPoeKTa, B T. Y. OCUIypSIBAHETO Ha (PUHAHCMPaHe, MPOEKTUPAHETO,
N3rpaxkgaHeTo, yNpaBneHeTo Nnm NogapbXKkaTa Ha MHApacTpyKTypara.

¢ Heobxoammo e ga nma peanHo NpPexBbpfiHE Ha PUCK OT NyONUYHNUS KbM
YacTHO-NMpaBHUS NapTHLOP. PasnpegeneHneTo Ha pucka Mexgy napTHbLopuUTe B
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M4l 6u TpsibBano ga ctaBa Bb3 OCHOBa Ha OTYMTAHE Ha OYaKBaHWTE MOM3WU OT
BCEKN NapTHLOP M HeroBaTa CNnocoBHOCT Aa ynpasrnsiBa pucka.

CvrnacHo u3uckBaHusaTa Ha EBpoctar, 3a ga Obge npusHato egHo
CbTPYOAHMYECTBO 3a MyOGNMYHO-4aCTHO MAapTHLOPCTBO U MHBecTUUMATa fa Obae
OoTHeceHa KbM HanaHca Ha YacTHUS NapTHLOP, TpsbBa Aa ca U3NbIHEeHW eqHoBpe-
MEHHO JIBE YCIOBUS: MbPBO, YaCTHWUSIT NapTHLOP Aa NoeMe CTPOUTENHUS pUCK,” 1
BTOPO, TOV Aa NOEMe pUcka, CBbP3aH C HaNMYHOCTTa Ha BnaroTo’ UnM ¢ Bb3MOX-
HUTE NPOMEHU B prceHeTo4 (x. New Decision of Eurostat on Deficit and Debt,
2004).

CTpemexbT Ha npaBuTencrBata ga u3barHaT CblUeCTByBallUTE OrpaHu-
YEeHMs MO OTHOLLEHWe Ha BlompKeTHMA OeduunT ce cmsATa 3a eguUH OT OCHOBHUTE
dakTopy 3a yBenuyaBaHe u3nonasaHeTo Ha [14l1 B cBeTOoBEeH mawab gopw B no-
rorisiMa CTeneH, OTKOMKOTO KayecTBaTa Ha camuTe nybrnmMyHO-4acTHN NPOeKTH (BX.
Maskin, Tirole. Public-Private Partnerships...).

dakTopun, KOUTO BNUAAT BbPXY eheKTUBHOCTTA Ha
ny6rMYHO-4acTHOTO NAapPTHLOPCTBO

Tean chakTOopy Morat ga Bb3AencTBaT C pasnuyHa cuna u nocoka. dakro-
puTe, KOMTO cnocoOCTBaT 3a yBenMyaBaHe Ha e(heKkTMBHOCTTA Ha NMPOEKTUTe, pea-
nM3npaHn nocpencTtesom I'Iy6]'||/|'~IHO—HaCTHO NapTHLOPCTBO, Ca:

e pasnpegensiHe Ha PUCKOBETE MeXay NapTHbLOPUTE U MOEMaHeTo UM OT
TO3U, KOUTO Han-gobpe Moxe Aa ro ynpasnsea;

e paswmMpsiBaHe Ha ekcnepTusaTta bnarogapeHve Ha y4acTMeTO Ha 4acTHUSA
CEKTOpP B MPOEKTUTE;

e MpunaraHe Ha MHOBATUBHW YyNpaBlieHCKM MPaKTUKU, KOUTO Ce BHeOpaABaT
Nno-N1eCHO B NpeanpmnaTmna oT YaCTHUA CEKTOP;,

e 3acuUNBaHe Ha KOHKypeHLusTa.

dakTopuTe, KOUTO HamanaBaT ePEKTMBHOCTTA Ha NyONMYHO-4aCTHUTE NPOEKTY,
Morat aa 6baaTt CBbp3aHu C:

e pasnpegensHe Ha npuxoguTe M MOM3uTe MexXay NapTHbOpUTE Hecbpas-
MEpHO Ha NoeTus PUCK U peannsnpaHnTe pasxoau OT BCEKU OT THX;

e NMNCa Ha nasapHa oueHka Ha Gnarata, KOUTO LWe ObaaTr cb3gageHun B
pesynTtaT oT NapTHbOPCTBOTO;

e CTPEMEX Ha 4YacTHUTe UPMU KbM peanu3vpaHeTo Ha MakcumarHa
neyanba. 3a pasnuka ot NyOrnmM4HMA CEKTOP OCHOBHATA LieN Ha YacTHusl BnsHec e

2 CTpOUTENHUAT pUCK € XapakTepeH 3a dmamyeckarta MHAPaAcTpykTypa. B ocHoBaTta My cTou onac-
HOCTTa OT TEXHMYECKU AedeKTH, yBenMyaBaHe Ha pasxoauTe unu 3abassiHe Ha CTPOMTENCTBOTO.
PVCKBT, CBbp3aH C HanNMYHOCTTa Ha 6raroTo, ce OTHacs rMaBHO A0 OMAaCHOCTTa NPOAYKTHLT UMK YCIly-
rata fja He 6bae JOCTbMNHA B HEOGXOAUMUTE KOIMYECTBa UNu a € C NO-HUCKO Ka4yecTBo.
PUCKBLT MO OTHOLLEHUE Ha Bb3MOXHUTE MPOMEHW B ThPCEHETO, € MOPOAEH OT AbJITOCPOYHUS XapakTep
Ha MHBECTMLUMUTE B MH(PACTPYKTypa W onacHocTTa notpebutenute B 6baelle Aa 6baaT 3HaYUTENHO
No-Marsiko, OTKOJIKOTO Ca NiaHupaHu MbpBOHaYasHo.
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peanusMpaHeTo Ha nevanba. Pvpmute OMxa OrpaHUYUNN UINBIHEHUETO Ha
TakMBa OENHOCTM, KOUTO He Guxa cnomorHanu 3a MakcumusmMpaHe Ha TaxHaTa
nevan6a;

e M0-BUCOKATA LieHa Ha pMHaHCUpPaHEeTO Ha YacTHWSA CEKTOP B CpaBHEHUE C
ny6nmyHus. ToBa Boau A0 OCKbMsIBAHE Ha NPOEKTUTE, peanu3npaHy1 nocpeacTBoM
M4rl, B cpaBHeHMe C Te3u, KOMTO OMxa ce OCbLUECTBMIM CaMO C y4acTMEeTO Ha
nyonuyHusa cektop. Pasnukata B ueHaTa Ha MHAHCUMPaHETO HapacTBa oule
noBeye C Bb3HWKBAHETO U Pa3BMTUETO Ha (PUHAHCOBO-UKOHOMWUYECKN KpU3U OT
HauMoHaneH, permoHaneH n cBeToBeH Mawlab;

e OMAaCHOCT OT NOBULLIABaHE Ha pas3xoauTe Mo peanuaMpaHeTo Ha NpoeKkTuTe
Haj NbpBOHAaYanHO JOroOBOPEHOTO paBHMLLE. Tasnm onacHOCT e CBbp3aHa C AbNro-
CPOYHMS XapaKTep Ha MHBECTULMUTE B UHMPACTPYKTYPHU 0BEKTU, KOETO 3aTpya-
HsiIBa MMaHMPaHETO Ha pa3XxoauTe, a MOXEe Aa Bb3HWMKHE M Mopagu M3HavanHo
HEMpaBUITHOTO UM KarsKynvpaHe;

® PYCK OT U3nagaHe B HECbCTOATENHOCT Ha YacTHUTE (PMPMU-NapTHLOPMW;

e OrpaHu4aBaHe Ha KOHKypeHUuusiTa Mexay oupMuTe, xenaewm ga yvyacteat
B [M4YI1, ype3 noctaBsiHe HA OOMBITHUTENHN YCNOBUSA KbM TAX. OCBEH N3MCKBaHUSATA
OTHOCHO (pMHaHcoBaTa CTabWIHOCT U TEXHUYECKUTE Bb3MOXHOCTM Ha upmuTe,
npu n3bopa Ha YacTHO-MpaBeH NAPTHBOP € Bb3MOXHO Aa NOBAUSAT N MONUTUYECKN
dakTopu;

o KOpynuus;

e HanMuMe Ha TBbPAM MbpPBOHAYaNHW pasxogu 3a NyOnUYHUTE MHCTUTYLUN,
HeobxoaQuMK 3a NOAroToBKaTa Ha NpoueaypuTe 1 n3dop Ha NapTHLOP.

Mpu peanuanpaHeTo Ha OBLLECTBEHO 3HAYNMY NPOEKTU € BaxkHa HE CaMO WKO-
Homu4yeckaTa edekTUBHOCT. XKenaHneTo Ha pmpMuTe a orpaHuMdaT pasxoauTe cu
MOXe [a JoBefe [0 TakvMBa NPOMEHU B KAYECTBOTO UMM OOCTBMNHOCTTA Ha NPOAyK-
T™MTE Ha NybrnMYHO-4aCTHOTO MapTHLOPCTBO, KOUTO Aa ObaaTr HenpuvemnvMeuM OT
couunanHa rmegHa Toyka. ETo 3awo e Heobxognmo npegsapuTenHo da ce onpenensat
MWHMMAIHUTE KPUTEPMKU, HA KOMTO TpsibBa Oa oTroBapaT 6rarata, cb3gaBaHu
nocpeacteom [M4l, n ga ce npegoctaBu Bb3MOXKHOCT 3@ KOHTPOS BbPXY WU3MbIHE-
HMETO Ha BCEKM OCHOBEH eTan OT OCbLUECTBSIBAHETO Ha NPOEKTa.

MpakTuka Ha Ny6nMYHO-4YacTHO NapTHbLOPCTBO B EBpona

Mpe3 nocnegHute 20 roanHn OpPOAT Ha MPOEKTUTE, peanuanpaHu nocpeg-
cteom M4l B EBpona ce yBenuyaea, KaTo CbLUEBPEMEHHO Ce NnoBuLIaBa egunHnNY-
HaTa CTOMHOCT Ha peanuaupaHute npoekTu. MNMpaBoto Ha EC ce oboratsea ¢ uen
HacbpyaBaHe Ha KOHKypeHuusaTa mexagy pvpmMmuTe OT YacTHUSA CEKTop 3a ydacTue
B M4l1. EBponenckata KOMUCUSA NOCTaBSA akUEHT BbpPXY OCUIypsSBaHETO Ha AOCTbI
[0 NpoeKTuTe 3a NyGnnyHo-4acTHO NapTHbOPCTBO 3a BCMYKKM onepaTtopu oT Cbiosa
(Bx. Green Paper on Public-Private Partnerships, 2004).

Ha dour. 1 e gageHa nHdpopmaums 3a 6pos n obLiata CTOMHOCT Ha peannsu-
paHuUTe NPOeKTU 3a NybnunyHo-4acTHO napTHbopcTBo B EC (Kappeler, 2010).
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OunHamuka Ha npoekTuTe, peanuanpaxu nog popmara Ha N4l 8 EC
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UsmouHuk. Kappeler, Nemoz. Public-Private Partnership in Europe..., 2010.

Bwxknoa ce eqHOBpeMeHHOTO HapacTBaHe Ha 6pos 1 Ha obema NpoekTu, peanu-
3upaHu nod cpopmara Ha nyornMYHO-4acTHO MApTHLOPCTBO B paMKUTE Ha pasrnexaa-
Hua nepvog. Mexay 1990 n 2009 r. ca ocbliecTBeHn nosede oT 1300 nybnuyHo-
YacTHK NpoekTa Ha obla ctonHocT noeeve ot 250 mnpa. EUR. Cnen nnaBHOTO yBe-
nnyaeaHe Ha 6post n ctonHocTTa Ha npoekTnte B EC 0o cpemata Ha 90-Te roguHum,
M4l 3anoyBa ga ce pasBMBa AMHAMUYHO KakTO NOpagu 3acuneallarta ce TeHAeHUums
KbM NnunbepanuavpaHe Ha nasapuTe, Taka U nopagn HeobxoaMMOoCTTa OT OorpaHuya-
BaHETO Ha AbpPXaBHUTE ObMTOBE N BHOMKETHUTE AePMUNTM B CTPAHUTE-UNEHKN.

Passutneto Ha M4l B pamkmute Ha EC He e paBHOMEpPHO, KaTo ce Habnto-
AaBarT 3Ha4YUTENHW Pasnmymsa mexay otaenHuTe gbpxasn (BX. dur. 2 u 3).

CroriHocTTa Ha peanusmpanuTe MYl B gbpxasute-yneHkn Ha EC Bapupa B
wmnpoku rpaHuum. C Han-6orata npakTuka e BenukobpumaHusi - B CTOUHOCTHO OTHO-
weHwue M4I, peanuaunpann Tam, ca 52.5% ot Bcudkn B Cbio3a, a KaTo MEXaHU3bM 3a
330BOMsIBaHe Ha OOLLECTBEHU NOTPEOHOCTU - Hag 67% oT obLwmsa um Gpoin B Lenus
EC. Pa3BuTMeTo Ha nybrnm4yHO-4acTHOTO NapTHLOPCTBO B Ta3u CTpaHa ce pasrnexaa
KaTo 4acT OT Mno-Lumpokarta HeonmnbepanHa MKkoHommuyecka nonutuka ot 80-te n 90-Te
roguHy Ha XX Bek 3a OTTEINsSIHE Ha AbpXaBaTa OT AeNHOCTUTE MO NPedoCTaBAHETO Ha
Onara, KOMTO TPaAMUMOHHO Ca AOCTaBsAHM Ha OBLLECTBOTO OT NyonunyHMA cektop. Kbm
oktomBpu 2007 r. obwiata CTOMHOCT Ha LOrOBOPEHUTE MyOrMYHO-4YacTHUTE MPOEKTU
BbB BenukobputaHusa goctura 68 mnpa. nayHaa, a 3agbihkeHusita no 1e3v JoroBopu
3a 6bOeLwm NnawaHns oT cTpaHa Ha BpuUTaHCKUTE JaHbKONMAaTUM 3a Lienust CPoK Ha
aorosopuTe - 0o 215 mnpg. (Timmins, 2009).
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Ddurypa 2

Oan Ha peanunsmpanuTte MYl no ctpanun, 1990-2009 r.

Tlpyrn I'epmanus
ITopTyramis 7% 4.9 %
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I
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U3amoyHuk. Kappeler, Nemoz. Public-Private Partnership in Europe..., July 2010.

durypa 3

MpoueHT oT cTorHocTTa Ha M4l no cTpaHn, 1990-2009 r.

IpyrH Ippust Hcnanns
17,9 % 55% 11,4%

Opanuus
53 %

Wramus
3,3%

Bemmxobpuranns
52,5 %

W3moyHuk. Kappeler, Nemoz. Public-Private Partnership in Europe..., July 2010.
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Kbm 2011 r. obaye komucust B 6putaHckoTo MUHMCTEPCTBO Ha PUHAHCUTE
nocoysa B CBOM AOKNaf, Y€ NpaBUTENCTBOTO BUHArM € B CbCTOSIHWE Aa CU OCUrypu
dunHaHcMpaHe nNpu No-u3rogHy yCrnoBus, OTKONKOTO YacTHUSA cektop. Npu ToBa oT
Hayanoto Ha MHaHcoBaTa Kpu3a pasnukata B LeHaTa Ha (MHaHCUMpaHETo ce
yBenuyasa 3HauuTenHo. KomucusaTa KoHcTaTupa, Ye ueHaTa Ha (puHaHcupaHeTo Ha
TMNMYeH nybrnMyHO-4YacTeH MPOEKT KbM MOMEHTa Ha NpoyyBaHeTo € Hag 8%,
[OKaTO Tasn Ha AbNTOCPOYHOTO (pMHAHCUpaHe Ha NpPaBUTENCTBOTO € Npubnnsu-
TenHo 4%. YneHoBeTe Ha KOMUCUSATA HE HaMMpaT JoKasaTerncTea 3a TOBa, Ye Mo-
BUCOKaTa LeHa Ha omHaHcupaHeTo Ha M4l ce komneHcupa OT Nona3u BCneacTeme
OT MPEXBBPAHETO Ha PUCK KbM YacTHUS NapTHbEOP. 10 OTHOLLEHME Ha KOHKYpEeH-
uuata Mexpgy uvactHute dupMM 3a yvyacTue B MapTHbOPCTBOTO OpuTaHckara
KOMWCUSI KOHCTaTupa, Ye KOoHkypeHuusata npu M4l e no-seposaTtHo ga 6bae no-
Mariko MHTEH3MBHa, OTKOMKOTO NpW ApYrKM HayMHW Ha npugobvsaHe Ha Gnara OT
obuwectBoto. Ctura ce A0 u3BoAa, Ye MO-BUCOKMTE pa3xoau 3a MpusBnuyaHe Ha
3aeMeH KanuTan OT HayanoTo Ha KpeauTHaTa kpwu3a BOAAT Ao Tosa, 4e 14l
cTaBaT “U3KIIoYMTENHO HeedekTBeH” MeTod 3a (PUHAHCMPAHETO Ha NPOEKTU (BX.
Treasury - Seventeenth Report..., 2011).

3a nepmoga 2005-2009 r. nybrnuMyHoO-4acTHUTE NpPoeKkTM BbB Benumkobpu-
TaHWs1 Cca KOHLUEHTPMpPaHU OCHOBHO B CEKTOPWUTE TPaHCMOPT, 34paBeornasBaHe,
oTbpaHa n BbTpelleH pead, n obpasoBaHne. B koHTMHeHTanHa EBpona oCHOBHUAT
CEeKTop, B KOMTO My6rmM4yHO-4aCTHOTO MapTHLOPCTBO OTYUTa pa3BUTUE, € TpaHC-
nopTHUAT ¢ Hag 40% ot 6pos peanuanpaHn NyONUYHO-YaCTHU MPOEKTU U OKOJO
76% ot TaxHaTa ctonHocT (BX. Ho, Government Policy on PPP...).

My6nuyHo-4acTHO NapTHLOPCTBO Ce passuBa M B bbnrapua. o 2012 r.
CbTPYOHUYECTBOTO Mexay MybrnmyHMa M YacTHMA CeKTop 3a AOCTaBAHETO Ha
0o6LLecTBEHO 3Ha4YMMy Bnara ce perrnamMeHTVpa OCHOBHO OT 3akoHa 3a obuecT-
BEHUTEe MOpbYkM M 3akoHa 3a KoHuecuute. OBekTuTe, KOUTO ce peanuaupar, u
yCcnyrute, KOUTO ce OOCTaBAT Ha OBOLLECTBOTO, Ca USKITIOYUTENHO pasHoobpasHy,
KaTo 0OEeKT Ha KOHUecust € 4opU rPODULLHUAT Napk C puTyanHara 3ana B obLiMHa
Byprac.” OTpaBaHeTO Ha KOHLECUS Ha OBLLECTBEHO 3HaYMMKU OoBeKTU He ce
npyemMa epfHo3Ha4yHo oT obuwecTBoTo. Moxe Ou Hal-ApkuST npumep B ToBa
OTHOLLIEHME € KoHuecusa Ha BuK cuctemara B rp. Codomsi, Mo NoBoA Ha KOATO npes
centemBpu 2012 r. B CTtonu4yHa obuMHa e BHECEHO MCKaHe OT MMeTo Ha 60 xun.
YyoBeKa 3a MpoBexdaHe Ha pedbepeHayMm 3a npekpaTsaBaHEeTO W Nopaau Heusmbi-
HEeHUe Ha NMOeTUTE aHraXXMMEHTU OT CTPaHa Ha KoHLiecoHepa.®

MbpBUAT odmumaneH 3akoH 3a Ny6rMYHO-4aCTHOTO NMApPTHLOPCTBO B Bbn-
rapus e npuet npe3 2012 r. n Bnu3a B cuna ot 1.01.2013 r. CwrnacHo Hero M4l e
ABIITOCPOYHO AOrOBOPHO CbTPYAHUYECTBO MEXAY €AVMH unn nosede nybnuyHu
NapTHLOPW, OT efHa CTpaHa, U eQuH UNn NnoBeve YacTHW NapTHLOPW, OT Apyra, 3a
M3BbPLUBAHETO HA AEMHOCT OT OOLeCTBEH MHTEpeC npu nocTuraHe Ha no-gobpa

> http://lwww.ceed.bg/web/Lists/Projects/Attachments/10/Report_Activity 1%20FINAL.pdf
http://bnr.bg/sites/horizont/Society/Bulgaria/Pages/0409Djambazki.aspx
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CTOMHOCT Ha BNOXeHWTe nNyonnyHu cpeacTtsa 1 nNpu pasnpeneneHne Ha puckoBeTe
Mexay napTHbOpUTE, KOeTO Ce OCbLUECTBsIBA NPW YCroOBUSTA U MO peaa Ha To3u
3aKkoH (3akoH 3a nybrnMyHO-4acTHOTO NapTHLOPCTBO, 2012). 3akoHBLT M3UCKBa Aa
ca Hanuue crnegHuTe yCrnoBust:

1. Bb3naraHeTo Ha gevHOCTTa OT OOLIECTBEH MHTeEpec He Moxe fa bbae
OCbLLECTBEHO MO peaa Ha 3akoHa 3a 00LLEeCTBEHNTE NMOPBYKY, 3aLLOTO:

a) NyGnNUYHUAT NapTHLOP HE MOXe Aa ocurypu pMHaHcupaHe Ha genHocTTa
OT 0OLLECTBEH MHTEPEC M CbLLOTO TpsibBa Aa 6bAe M3LUAN0 UM YacTUYHO NOETO OT
YacTHMSA NapTHLOP;

0) upe3 pasnpegerneHne Ha pUCKOBETE Mexay MyonMYHUS U 4acTHUS
NapTHBOP LLie Ce NMOCTUIHe No-g4obpa CTOMHOCT Ha BNOXEHUTE NyGrvuyHu cpeacTaa.

2. Bb3naraHeTo Ha genHocTTa OT 0O0LEecTBEH MHTEpeC He MOxe Aa bbae
OCbLLIECTBEHO Ype3 KOHLIECHs, 3aLL0TO HMa Npuxoaun oT NoTpebutenuTe Ha ycny-
rata oT obLeCcTBEH UHTEPEC UNN OT APYrX TPETU NULIA BbB Bpb3Ka C AEWHOCTTa OT
06LLEeCTBEH MHTEPEC, a KoraTo MMa TakvMBa Mpuxogu, He € NpeaBuaeHO YacTHUAT
nNapTHLOP Aa nosly4asa npaBa BbpXy THAX.

Mo cmucbna Ha 3akoHa 3a MyOnMYHO-4acTHOTO MAPTHLOPCTBO HAMA Aa ce
cmaTaT:

1) koHUecuNTe, KOUTO Ce Bb3naraT Mpu yCcnoBusaTa 1 No pega Ha 3akoHa 3a
KoHLecunTe 1 Ha 3akoHa 3a nog3emHuTe 6oraTcTea;

2) obLlecTBEeHNTE NOPBYKN, KOUTO Ce Bb3naraT npu ycnoBusta 1 no pega Ha
3akoHa 3a 06LLEeCTBEHMTE NMOPBYKM.

MpakTuka Ha Ny6rIM4YHO-4YacTHO NapTHbopcTBO B CALL

CobcTosHMeTo Ha uHdpacTpyktypata B CALL npes nocnegHute gecetune-
TWsi NOCTEMNEHHO Ce BriollaBa U ocTapsiBa MoparnHo. Ha dwur. 4 e nokaszaHa oueH-
KaTa Ha CbCTOSIHMETO Ha MHMPAacTPyKTypHMTe obBekT B CTpaHaTa, KaTo Haw-
Bucokata A e gapeHa camo Ha 4 warta (Public-Private Partnerships..., 2010).
Mpobnemute, CBbP3aHN C HE3AAOBONUTENTHOTO CbCTOAHME HA MHOIMO OT CbLLECT-
ByBaLLMTE MarncTpanu, MOCTOBE, XeNne3onbTHN NMHUK, MPpUCTaH1LLa 1 eTuwa, ce
YCIOXHSIBAT OT fiMncata Ha AOCTaTbyHO (DUHAHCOBW PECYpPCU 3a TAXHATa PEKOH-
CTPYKUMSI U MOAEPHU3aUMsa BCMEACTBME HA MEPUOAMYHOTO pas3BUTME Ha DUHAaH-
COBM KpU3u OT pasnmyeH Mawab, ocobeHo cunHO MposiBsBalLM ce npe3 nocnen-
HOTO geceTuneTue.

KaTo antepHatuBa Ha nNy6rM4YHOTO pMHaHCUpPaHE Ha OOLECTBEHO 3HAYMMM
WHPACTPYKTYPHN MPOEKTU BNacTuUTe B peauua amepukaHcKku LaTu BbBexaar
Bb3MOXHOCTTa 3a m3nonseaHe Ha M4l - kbm cpegaTta Ha 2010 r. B 25 wara e
BbBEAEHO 3akoHOoAaTencTso, GnaronpusaTcTeBallo HEroBoTo passutue. Cmara ce,
Ye 3a OCbLUECTBABAHETO Ha TakuBa MNPOEKTM MoraT ga Obaar akymynupaHu
noseye ot 180 mnpa. USD ot yactHua cektop (Public-Private Partnerships...,
2010). Ha npakTuka obaye nuncea no-getannHa nporHo3a 3a o4akBaHUTe cpeaHo-
N OBbArOCpPOYHU edPeKkTn OT peanuanpaHeTo Ha NogobHO NapTHLOPCTBO B pasnuy-
HUTE CEKTOPU OT MKOHOMUKaTa Ha OTAernHUTe WwaTw.
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durypa 4

CbcTosiHve Ha nHdppacTpykTypata B CALL n Hannune Ha 3akoHOZaTeNcTBO,
pernameHTupaLlo passutneto Ha MYl B watute
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MuHucTepcTBoTO Ha oTtbpaHata usnonssa [N4ll, 3a ga aHraxupa 4acTHWS
CEKTOp B Cb3aaBaHETO Ha NPoAYyKTU N U3BbPLLUBAHETO Ha ,D,eI7IHOCTI/I B 06]'IaCTVI, Tpagn-
LIMOHHO 3ana3eHn 3a amepukaHckata apmus. Llenta, geknapvpaHa ot npaBMTEncTBO-
70, e 4ypes N4l ga ce nogobpu nogapbXKKaTa 3a amepUKaHCKUTE BOEHHOCIYKELLN.
YBenuyaBaHeTo Ha y4aCcTMETO Ha YacTHUTE (bupMM B CeKTopa Ha CUrypHocTTa M
oTtbpaHaTta crnopep, npasutencteoto Ha CALL He npoTnBopeun Ha HeobxoaMMocTTa oT
3arnasBaHe Ha HsIKOU OCHOBHM CMOCOOHOCTU B paMKnUTe Ha MUHUCTEPCTBOTO Ha oTOpa-
HaTa. TunuyeH npumep 3a MYl B TO3M CeKTOp € pasBUTUETO Ha WHAYCTPUANHM K
TEXHUYECKN LIEHTPOBE Ha TEpPUTOpPUSiTa HA BOEHHW CKMaJOBE M PEMOHTHU paboTun-
Huun. Cnen npomsHata BbB BbHLUHOMONMUTMYECKaTa cpeda B Hadyanoto Ha 90-Te
rogyHn Ha XX BEK B MHOMO OT Te3n 00eKTM MpOM3BOACTBOTO Ce MpeycTaHOBSABa, B
pesynTaT OT KOeTO MHPaCTPyKTypaTa cTaBa TBbpAe CKbna 3a nogabpaHe. ViHuuma-
TMBaTa 3a OCUrypsiBaHe Ha MogAdpbXxka B NpeobopyaBaHeTo U MPOM3BOACTBOTO Ha
BbOpbXeHue, npueta npe3 1993 r, uma 3a uen da cb3fgage CTMMYNM 3a YacTHUS
CeKTop Aa pa3BuBa AENHOCTTA CU Ha TEPUTOPUATA Ha AbpXKaBHUTE 0B6EKTN, KaTo Obp-
XaBaTa 3anassa cobCTBEHOCTTa CU BbPXY CbOPBKEHUSATA, a8 YaCTHUSAT CEKTOP MPou3-
BeXJa KakTo 3a peanusaumsa Ha cBobogHusA nasap, Taka U 3a HyxauTe Ha ObpxasaTta
(ex. Handbook of Army Public-Private Partnering...).

To3n HauMH Ha u3nonasaHe Ha MYl B obnactta Ha curypHoctTa u oTbpa-
HaTa umMa MHOXeCTBO GraronpusiTHM edeKkTM KakTo 3a nybnuyHusa, Taka M 3a
YaCTHMS CEKTOp:

e HamansBaT pasxoguTe 3a YaCTHUS CEKTOp Ype3 OcUrypsiBaHe Ha AOCTbMN
00 CblUeCTByBaLLM MHAPACTPYKTYpPHN 06ekTn. Ton cnogensi pasxogute 3a ynpae-
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neHne 1 nopgapbXKka € NyOGnMYHUSI CEeKTop, KaTo Ha MpakTMKa He ce Hanara Ja
npaBu KanuTanoBu pasxodu 3a CamoTO M3rpaxaaHe Ha MHdpacTpykTypata. Ha
YacTHMA cekTop obave Moxe Aa 6be BMEHEHO 3adblKeHVWeTo Aa HanpaBu pas-
X0OM 3a MogepHu3aunsiTa Ha MHpacTpyKTypaTa.

o [MoHnxaBaT ce pasxoguTe Ha MyONUYHUA CEKTOP 3a yrpaBrneHve 1 NoAAPbX-
Ka Ha CbLLUecTByBaLLMTE MHPACTPYKTYPHU OBEKTU Ypes COAENSHETO UM C YacTHUS.

e [logabpxaT ce B M3NPaBHOCT MHMPaCTPYKTypHM O0BEKTM, KOUTO MoraT Aa
Ce n3nonaear 3a oTOpaHaTa Ha cTpaHaTta npu HebnaronpusTHa 6baelwa npomsHa
Ha BbHLUHOMONUTUYECKaTa cpeaa.

e OcurypsiBa ce kBanuduumpaHa paboTHa cuna B pamMmKUTe Ha YaCTHUSA CEeKTOop,
KOATO MOXe Aa W3nonssa M Noaabpa MHAPPACTPYKTYpHUM 0BeKTM B UHTepec Ha
oTbpaHaTta Ha cTpaHaTa.

OCHOBHUVAT HeAOCTaTbK Ha TO3W BWA NAapPTHLOPCTBO MeXAy YacTHUSA u ny6-
FNINYHUS CEKTOP € MO-CNabusaT KOHTPOM BbPXy CbCTOSHMETO M HaYMHa Ha CTonaHuC-
BaHe Ha obeKkTuTe B CpaBHEHMe C TO3W MpU €OQHONMUYHOTO UM ynpasfeHue oT
MuHucTepcTBOoTO Ha oTbpaHarta.

MpakTuKa Ha Ny6NMYHO-4YaCTHO NApPTHLOPCTBO B A3uA

OcobeHo akTMBHO TO3M BMA, NApTHBOPCTBO Ce pa3BuBa B TalBaH, KbAETO Npe3
1994 r. ce npvema NMbpBUAT 3aKOH 3a Hacbp4yaBaHe Ha N4l B obnactra Ha TpaHc-
nopTHaTa nHdpacTpykTypa. bnarogapeHne Ha 3akoHa 3a Hacbp4aBaHe y4acTUETO Ha
YaCTHUSI CEKTOP B OCbLLECTBABAHETO Ha MHppacTpykTypHU npoektn ot 2000 r. 6posT
Ha M4l B cTpaHaTta 3anoyBa fa ce pa3BvBa AMHAMUYHO. [JoroBopuTe 3a NapTHLOPCT-
BO MEXY YacTHMS U NyGNMYHMSA CEKTOp Ce peanuanpar rMaBHO B ceKTopuTe obpaso-
BaHWe, TPaHCMopT, TypM3bM, 30paBeonasBaHe, 3eMeaenue u coLmanHo ocurypsiaHe.
3a nepuoga 2002-2010 r. ca ckntodeHn odbwo 808 goroBopa 3a cb3gaBaHeTo Ha MYl
Ha obLa cTorHoCT Hag 6570 mnpa. HoBM TanBaHckm gonapa (kbm 24.07.2012 . 50 NT
pon. = 1.37 EUR) (Bx. Tabnuuara).

Tabnuua

My6nuyHo-4acTHO NapTHLOPCTBO B TamBaH, 2002-2010 .

FonuHa Bpoin peanuaun- | CToMHOCT Ha npoekTuTe | CTOMHOCT Ha JOroBOpUTE
panu MN4ri (100 MrH. NT gon.) (100 MrH. NT gon.)

2002 8 19 6

2003 36 686 625
2004 82 1444 1307
2005 152 708 626
2006 185 696 683
2007 123 372 372
2008 70 180 180
2009 79 544 530
2010 73 2241 2241

U3mouHuk. Public Construction Commission Annual Report. 2011.
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[MpoekTbT 3a cb3gaBaHe Ha BMCOKOCKOPOCTHA X.M. Mpexa € eduH OT Han-
rorieMuTe TPaHCNOPTHM NPOEKTU B TanBaH U eanH OT Han-ronemuTte 3a nybnmyHo-
YacTHO NapTHLOPCTBO B CBeTOBeH Mawiab. CkrioyeH e KOHLECWOHEH [0roBop,
KOWTO npeaswxga B 3amMsiHa Ha U3rpaxaaHeTo Ha X.M. MpexaTa YacTHWUSAT napT-
HbOp [da MMma MpaBo Ha nedvanba OT ekcnnoataumsTa W 3a Cpok OT 35 roguHu.
lMpobnemnTe CbMbLTCTBAT BCEKM eTan OT OCbLUECTBABAHETO Ha npoekTa. Ton e
3aBbplleH ¢ 14 mecela 3abaBsHe cnpsiMO NaHMpaHusa cpok. B peTpocnekuus ce
BMXAa, Y€ MPOrHO3HUTE CTOMHOCTU Ha MPUXOAUTE U pas3xoauTe, C KOUTO KaHau-
AatbT cneyenBa MsctoTo cu B 4Yl, ca 6unun HepeanucTnyHu. Ouwle criep CKIou-
BaHETO Ha JoroBopa 3a KoHLuecus oupmaTta-KoHLECUOHEep ce OKa3Ba HecrnocobHa
Aa cbbepe nnanmpanute 10 mnpa. USD 3aemeH kanuTan. Tbi KaTo nsrpaxkgaHeTo
Ha BMCOKOCKOPOCTHA X.N. Mpexa € MbpBUAT MeranpoekT B TawBaH, peanuanpaH
ypes M4l1, 6aHKkNTe-KPEeaUTOPKN He XenasT Aa yYacTBaT B HeroBoto omHaHcMpaHe
Ha LeHa, no-Hucka oT nasapHarta, 6e3 NMbnHW rapaHumMM OT CTpaHa Ha npaBuTen-
ctBoTO. [onsima yacT oT 3aeMa (okono 8.6 mnpa. USD) B kpaiHa cmeTka ce oTnyc-
Ka oT abpxaBHu H6aHkn. Camo okono 1.4 mnpa. USD ca npenoctaBeHn OT YacTHM
©aHku, crieq KaTo 3a Lenusa ObNr ce ocurypsiaT rapaHumm oT abpxasata. [1pobne-
MW CbLUEeCTByBaT W NMPW aKyMynupaHeTo Ha HeobxoguMmusi coOCTBEH kanwTarn.
lMokasaTeneH 3a HeraTMBHUTE Ma3apHU OYaKkBaHUSA OTHOCHO Pa3BUTMETO Ha MPOEK-
Ta e (hakTbT, Ye 3a HabupaHeTo Ha MnaHnpaHusa coOBCTBEH KanuTan OCHOBHA pons
umaT TbProBCKU OPY>XECTBa M APYKEeCTBa C MaearnHa uer, KOUTo ca cOGCTBEHOCT
UNn ce KOHTponupaT OT Abpkasata. [lpeacrtaBuTeny Ha M3MbiHUTENHaTa BnacT
ny6nnyHo 3awutasar no3uumsaTa, Ye HaMa Aa ce AONyCHe npoBansdHe Ha MnpoekTa
W Ye MpaBMTENCTBOTO LUEe Hanpasu BCUYKO HEOOXoAMMO, 3a Aa ro nogkpenu (BX.
Ho, Government Policy on PPP...).

N36opbT Ha WHdpaAcTpyKTypeH 00ekT, KoMTo Aa Obae OCbLUECTBEH upes
MYl — B cnyyas usrpaxgaHeTo Ha BUCOKOCKOPOCTHA .M. Mpexa, Ce okassa
Henoaxoas,. OCHOBHUTE NPUYMHK 3@ CYyYMIIoTO ce B TanBaH ca criegHuTe:

e ToBa € NbpBUAT NPOEKT OT NogobeH malab, peannsmpaH No TO3M HaYUH,
KOETO 3aTpyAHsiIBa NPOrHO3MpaHeTO KakTo Ha pas3xoguTe 1 MON3nTe OT Hero, Taka u
Ha Bb3MOXHWUTE PUCKOBE.

e [TpaBuUTENCTBOTO € n3bpano TBbpAe ronsM U BaxeH 3a 0bLecTBOTO 0bekT,
nopagmn KOETO Ce OKasBa HEBL3MOXHO MPEXBLPMSHETO Ha 3HAYUTENEH PUCK OT ny6-
NINYHUSE KbM YacTHUSI cekTop. Taka NyonuyHUST NapTHLOP € NPUHYAEH Oa NPOAbIKU
Aa nogabpka npoekta 3a M4l gopu npy CbLUECTBEHO YBENMYaBaHe Ha LieHaTa My.

¢ Bb3amoxxHOCTTa ga 6baaTt 3anoXeHn HepeanucTUYHU NPOrHO3HN CTOMHOCTYU
Ha npuxoauTe 1 pasxoauTe B odeprata Ha UpMUTE NPU YyHacTUETO UM B KOHKYPC
3a n3bop Ha yacTeH napTHbop B N4l cb3gaBa npeanocTaBku Aa He 6baaTt n3bdpa-
HW Te3u, KOUTO Npeanarat Han-gobpute yCcnoBud 3a peanna3npaHeTo Ha NpoekTa.

*

OT Ka3aHOTO AO0TYK MOXe Ada ce 0606w, ye makap u MYl ga ce nsnonsea
BbB BCE MOBEYE CEKTOPW OT MKOHOMMKA 3a OCbLLECTBSIBAHE Ha pa3HoobpasHu no
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CbObpXaHue NpoekTn oT obLecTBEeH UHTepec, edekTuTe OT Hero ca NpoTuBope-
YMBU, a peanuanpaHeTo Ha ObMAroCPOYHN MKOHOMMUYECKU NON3K OCTaBa HECUTYPHO
kakTo B cTpaHute oT EC n Asng, Taka n B CALL,.

Pasxogute 3a poctaBsHe Ha Bnara ype3 nNy6GnMYHO-4aCTHO NApTHLOPCTBO
HapacTBaT C Bb3HMKBAHETO U Pas3BUTUETO HA (PUHAHCOBO-UKOHOMMUYECKN KPU3N OT
HauMoHarneH, perMoHaneH n cBetoBeH mallad. [lanv gocTaBsAHETO HA OOLLIECTBEHO
3Hauumm Bnara nocpegcteom MUl we 6bae No-u3rogHoO 3a AaHbkonnaruuTe B
CpaBHEHUE C TOBa, KOETO Te3n briara 6uxa um CcTpyBanu, ako ce ouHaHcmpar camo
ype3 nybnvyHM cpedcTBa, 3aBWCKU OT OOCTOATENCTBOTO Aanu WKOHOMUSATA OT
noBuwieHata eeKTMBHOCT Npu NyOGNMYHO-4acTHMTE NapTHbOPCTBA (ako Takaea
OEVNCTBUTENHO MMa) Lie KOMMEHCMpa MNO-BMCOKaTa HOpMa Ha Bb3BPbLLAEMOCT,
ovakBaHa OT YaCTHUTE MHBECTUTOPWU, U AOMbIHUTENHUTE Pa3xoau, CBbp3aHu CbC
CaMOTO OpraHusMpaHe Ha TakoBa NapTHLOPCTBO.

OGekTn, KOUTO ca TBbpAe roneMu M BaxkHW 3a oOLLEeCTBOTO, BKI. 0bekTUTe
OT KpUTUYHaTa MHAPACTPYKTypa, ca NO-CKOPO HENOAXOAALM 3a peanuanpaHe Ypes
M4rl. B takvBa cnyyau ce okasBa HEBb3MOXHO [a ce NPeXBbPrs 3HauYnTenHa Yact
OT PWUCKOBETE OT MyOnMUYHUSA KbM 4YacTHusA cekTop. [opagu TpygHocTuTe ga ce
nporHosupat edektute ot Yl no oTHoweHWe Ha ronemu WMHGPAaCTPYKTYPHU
06EeKTM YaCTHUAT CEKTOp pasnoniara C Bb3MOXHOCTM [a 3anoXu B CBOS OM3Hec-
nnaH HepeanucTUYHM MPOrHO3M 3a NpUXoauTe U pasxoguTe ¢ uen aa 6vae n3bpax
3a yyacTve B MpoeKTa, KakTo M ga noema HeobOCHOBaHWM pUCKOBE, 3a Ja MaKcu-
Mu3npa nedanbarta cu ot Hero. [lopagm 3Ha4YMMOcCTTa Ha HAKou obekTu, peannsu-
paHu ypes [4l, nybnmyHmaT napTHeOop MOXe Aa Obae NpuHyAeH Aa nogabpxa
HEroBOTO (PYHKLMOHMpPaHe, 4OPU 1 NPW 3HAYMTENHO yBENn4yaBaHe Ha pasxoguTe.
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PELIEH3UN

HOB NMOorneg KM OPrAHU3SAUMOHHATA CTPYKTYPA HA
MHOYCTPUANHUTE CEKTOPU

Hosata moHorpadusa Ha gou. g-p tOnu Panes' cnenea egonoyuoHHOmMo
passumue 8 UKOHOMuU4Yeckama Hayka. CTpemexbT Ha aBTopa € Aa 000CHoBe
efHa NorM4yHO MoApefeHa CTPyKTypa OT B3aMMHO [OMblfBallM Ce WMKOHOMM-
YeCKM MOCTaHOBKM, KOSITO BbB BB3MOXHO HaW-MbfHA CTENEeH oHarnensiea
peanHnuTe MKOHOMUYECKM B3aMMOOTHOLLEHUS. 3a U3NbITHEHNETO Ha Ta3n 3ada-
Yya ca U3BbPLWEHN cneundunyHM aHanuM3m Ha obwwuTe (obeauHABaLMUTE W)
XapakTeEPUCTUKM Ha MEXaHM3MUTe Ha CTaTUYHOTO M AUHAMWUYHOTO HEepaBHO-
Becue B mogenute Ha Mapuwan n Banpac, pamkoBaTta guarpama Ha EgxeybprT,
TeopunTe Ha OAUHAMWYHOTO Ma3apHO paBHOBECME WM OBIITOCPOYHOTO AOroBa-
psiHe, anTepHaTUBHUTE MOAENN Ha NOBEAEHNETO Ha MKOHOMUYECKUTE areHTu U
TSIXHaTa paunoHanHocT.

TakaBa conuagHa TeopeTuyHa 0as3a paBa LWMPOK norneg v npegnara
ooraT MHCTPYMEHTapuyM 3a M3BbLPLUBAHETO Ha MallabHW M KOMMITEKCHU eMMNU-
pUYHU mn3acnefBaHuna. Kato gokasaTencTtBo Ha TOBa TBbpAeHME BbB BTOopaTta
yacT Ha MoHorpacmata Ha 6Gasata Ha TeopusiTa Ha HepaBHOBECUETO W
AONDBITHUTENHU TEOPETUYHM N EMNUPUYHU aHanNM3n ca geduHUpaHn 1 TecTBaHu
HSKONKO KIHYOBU XUMNOTE3N 3a CbCTOSSHUETO N Pa3BUTMETO Ha ra3oBUS CEKTOP
Ha cTpaHnuTte oT EC.

Cnopea TeopusiTa Ha HepaBHOBECMETO Na3apHOTO paBHoOBecue e abCcTpak-
TEH rpaBuMTayeH LEHTbP, KbM KONTO TbProBCKUAT OOMEH ce CTpemu unu ce
npucnocobsiea BCNeACTBME HA OOroBapsiHETO MeXAy KOHTpareHTuTe. Bugn-
MUAT pe3ynTaTt oT AOroBapsiHETO € nopeanua oT BpeMeHHo BanaHcupaHu cnoT
nasapu M AbNrOCPOYHN AOroBopu, 0O6BbLbP3BaALLUN areHTUTe 3a nosede OT eaHa
Tbproecka ¢asa.

HanpaBeHuTe aHanorum mexay ctatudHus mogen Ha Mapwan un T.Hap.
AWHaMun4Ha nepcnektMBa Banpac-Xukc nokaseat, Ye U B ABaTa crydas Ooro-
BOPHUTE OTHOLUEHMS ca AOMUHMPALLKW Ha Na3apa, HO 3a pasnuka oT CTaTUYHOTO
HepaBHOBECUe, KOETO Ce CTPEMU KbM rpaBuMTayHa Todka, AMHAMUYHOTO HepaB-
HOBecue KOHBeprmpa oKosio paBHOBECHA NUCTA.

MapagurmaTa 3a AUHAMUYHO pa3BUTME Ha NasapuTe MnonyvaBa MCTUHCKO
npusHaHWe crnej nosiBata Ha TeopusiTa Ha 3aBbplleHuTe nasapu Ha K. Apoy
(1953) n XK. Oebpbo (1959). Kakto nogyepTaBa aBTOpPbLT, cnopen Ta3u Teopus
GnarogapeHne Ha CbBbplUEHaTa CU MPO3OPNIMBOCT TbProBUUTE MpeogonsiBaT

! tOnu Pades. Teopus Ha HepaBHoBecueTo: [NepcnekTnBu npeg rasosus cektop B EeBpona. C.: VK “Cs.
MB. Puncku”, 2011, c. 216.
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uanaTta HeCWUrypHoCT, reHepupaHa OT WKOHOMUYeckuTe dyHOAaMEHTH, Unn
T.Hap. CBOWCTBEHA HECUTrypHOCT. B ycrnoBusiTa Ha noBedeHYecka MM HEeCBOW-
CTBEHa HecuUrypHoct obadve ca HeobGxoouMMU MOCnefoBaTenHO pas3BuBaLUU ce
BbB BPEMETO Mnasapu, KakBUTO ce MpeAcTaBAT B TeopusTa Ha LeHuTe, nna-
HOBETe M OYaKBaHWSTaA 3a LEHUTe, TeopusiTa Ha pauMoHanHUTe o4vakBaHU U
TeopusiTa Ha BPEMEHHOTO paBHOBECHE.

B KOHTeKcTa Ha OMHAMWYHOTO HepaBHOBECME € HanpaBeHO CINegHOTO
BaXxHO 0606leHne: Teopusata Apoy-[ebpbo npeacTaBnssa AWHaAMMYHaTA
paBHOBECHa NiCTa, a TeopusaTa Ha LieHUTe, NnaHoBEeTe M o4YakBaHWUATa 3a Le-
HUTe Ha PagHep, KakTo M HambfHO NPO3PaYHOTO paBHOBECKE NPU paLMOHamnHK
ouvaKkBaHWUA Bb3MNPOU3BEXAaT Tasu nucTa B efHa nocnefosBaTenHo pasBuBalla
ce WKoHOMMKa. TeopuuTe Ha pauuoHanHWTE OYakBaHUA WU Ha BPEMEHHOTO
paBHOBeCKWe ovepTaBaT KOHBeprupaliMTe OKOMo mucTaTta TpaekTopuu oT Bpe-
MEHHMW paBHOBECUS.

B nocnepoBatenHata CTpyKTypa Ha nasapuTe ce NMPOMEHS TbIIKyBaHETO
Ha noHaTusTa “goroBop” u “goroBapsHe”. Te ce npeBpbllAT B CUMHOHUM Ha
ABNrOCPOYHNTE [OrOBOPU, KOMTO Ca TbProBCKM CMOpasyMeHus, NOANMCaHN B
efHa TbproBcka ¢asa U M3NbiHABaHW B crnegpawla Takaea. C Tasu antep-
HaTMBa TbproBusiTa Ce OCbHLUECTBABA UMM Ha nocnegoBaTeNnHoO pas3BuBaLLmTe
ce CMOT nasapu, uUnM 4pe3 AbArOCPOYHM [OroBOPWU, a OpraHmsauuoHHaTa
CTPYKTypa Ha nHayctpuuTe e 6anaHc mexay Asete (popMu Ha TbProsus.

PonaTta Ha ObnrocpoyHmMTe OOrOBOPWU KaTO MHCTPYMEHT 3a AWHAMWYHO
KOOpAWHUPaHe Ha WHOMBUAYanHUTE MNnaHoOBE W OYaKBaHUA B YCroBUsTa Ha
HECBONCTBEHA HECUTYpPHOCT € HaW-ACHO 3asiBeHa OT rregHa Todyka Ha acwu-
MeTpuaTa Ha uHdopMaumsaTa M noanucBaHeTo Ha NbNHU goroBopu. Kakto
TBbPAAT pocmaH n XapT (1980), koraTo BCUMYKM HECUTYPHU CbOUTUA ca oTpa-
3€HM MO paumoHaneH HayuH, OBbNroCPOYHUTE OOroBOPWU ocurypseaT edekTuB-
HO pelleHVe Ha npobrnema ¢ KOOpAMHUPAaHETO.

HeBb3MOXHOCTTa Ja Ce KOHCTpyupaT u3uano AeTawunHu [OoroBopun e
ecTecTBeHaTa npuynHa 3a nosiBata Ha HeNbMHOTO AOroBapsiHe U KoHUenuusaTta
3a orpaHuyeHaTa pauuoHanHocT (Ha CaliMmbH, 1962), koaTto npe3 70-Te roauHu
Ha MUHanNMa BEK € BCe OLle efHa CTpaHM4yHa M Heno3HaTa 4acT OT WKOHO-
mMuyeckata Hayka (Oe Anesn, 1983). [onyckaHeTo 3a orpaHuveHa paumo-
HaINHOCT npegnornara, Ye He BCUYKM HECUTYPHU CUTyauum mMoraTt Aa ce UAEHTU-
duumpaT npegBapuTENHO, 3aTOBa AOrOBOPUTE OCTaBaT HEMbITHM.

OT TeopeTU4HUTE N EMNUPUYHUTE U3CNEeABaHUSA Ha HEMbIHUTE OOrOBOPU
Han-ronsiMo BHMMaHWE 3acfy)XeHO € OTAEeNleHO Ha TeopusiTa Ha npaBaTa Ha
cobcTBeHOCT. Tasnm Teopuss CTOM MHOro 6nM30 OO KOHUEenuusata 3a TpaH3ak-
LMOHHUTE pa3xoan M KakTo TBbpAMN YnnamceH (1996), e HerHa HanbiHO ¢op-
ManuanpaHa Bepcus. OCHOBHaTa pasnuka Mexay ABeTe Teopun €, Ye mbpBaTa
pasrnexga HembJHMS OOroBop OT MO3nuusTa Ha HeoKNacuMyeckus noctynaTt 3a
nbMHaTa paunMoHanHocT. ToBa Mexay APYroTo e NMOBOA 3a HamnpexXeHne mexay
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aHanuMsaTopuTe Ha HenbfHWTE AOroBOpM M nocnegoBaTenuTe Ha Heoknacu-
yeckaTa MKOHOMUKa. KaTo pesyntar OT onuTuTe 3a paspeluaBaHe Ha HapacT-
BalLlUTe NpoTuBopeyuns ce copmupat ABe anTepHaTUBHU TedyeHud. EgHoTo ce
OTCTOsIBA M npunara OT npeAcTaBUTENUTE Ha TeopusaATa Ha areHTCTBOTO
(Tupon, 1994) n oTpuda TeopusiTa Ha HEMbNHOTO [OroBapsiHe, MpUeManku
NbNHUTE (M ONTUManHW) LOrOBOPU KaTO €OWHCTBEHO NogxoAsilia TeopeTuyHa
paMka 3a TbJIKyBaHe Ha OOrOBOPHUTE OTHoweHus. ObpaTHO, APYroTo TeYeHune
3anara caMo Ha orpaHW4yeHaTa pauMoHanHoOCT U HEMbITHOTO AoroBapsiHe. Kakto
0OMKHOBEHO, UCTMHaTa € HAKbAe MO cpedarta, a ABeTe TeyeHus B [OoroBsa-
pPSHETO, OONBbMIBAMKN TEOPUATA HA pauuoHaNHUTE O4YakBaHWA U TeopusaTa Ha
BPEMEHHOTO paBHOBECKE, Ca B OCHOBAaTa Ha uM3BegeHuTe B MOHorpadusaTa asa
anTepHaTMBHM Nogxona 3a AMHaMUYHOTO HEpaBHOBECHE.

OT npeacTaBeHMsi HaKpaTKO WCTOPUYECKWU Mpernen Ha pasBUTMETO UKO-
HoMMYeckaTa Hayka gou. PageB hopMyrnvpa HSKOMIKO OCHOBHM 3a4ayu, YMeto
pelwaBaHe 6u TpsiGBano ga Aafe OTrOBOp Ha BbMPOCUTE KakBO MpencTaBnsea
TeopuATa Ha HepaBHOBECMETO W MMa MM T NpakTUyecka CTOMHOCT: aedu-
HUpaHe Ha MexaHW3Ma Ha CTaTUYHOTO U AUHAMWYHO HepaBHOBECKEe; aHamnu3 Ha
TeopusATa Ha MHTepTeMnopanHoTo paBHoBecue Apoy-[ebpbo, KoATo onucea
AVHaAMUYHaTa paBHOBECHa MWUCTa W paskpvBa MbTs Nped TeopunTe Ha nocrne-
[loBaTenHo pasBMBaLUUTE ce Nasapy M AbNTOCPOYHOTO AOroBapsiHe; cucTema-
TM3NpaHe (U KOMOWHMpaHe) Ha anTepHaTUBHUTE TEOPeTUYHW Modenu Ha
rnocriegoBaTefiHO pasBMBalLUMTE Ce Masapy U ObIroCpPOYHWTE OOroBOpM; aHa-
M3 Ha HeMbIIHOTO [OOroBapsiHe W [OOMYyCKaHeTO 3a orpaHuyYeHaTa pauuo-
HafMHOCT B MOBEAEHUETO C Lesn paswvpsiBaHe Ha [OECKPUNTUBHUTE Bb3MOX-
HOCTM Ha TeopusTa Ha HepaBHOBECMETO; NMPeACTaBsiHE Ha OpraHM3auUoOHHUTE
CTPYKTYPV Ha MHAOYCTpUarHUTE CEKTOpPM KaTo GanaHc mexgay CnoT nasapu u
ABLNTOCPOYHM [OroBOPW; aHanua Ha ChnoT nasapute W/unuM AbNrocpoYHUTE
[I0rOBOPU, OTUYUTANKM B3aMMHaTa 3aBUCUMOCT Mexay ABeTe (POPMM Ha Tbpro-
BUA.

PewaBaHeTo Ha nocnegHuTe ABe 3ajayvv U3NCKBA NPELN3HU eMNUPUYHU
nscrnenBaHus, KOUTO fa AdoKaxaT npakTuyeckata 3Ha4YMMOCT Ha TeopudaTa Ha
HepaBHOBecueTo. Bce nmak uenta B eMnMpuyHUTE U3CNEABaHUS Ha rasoBus
cekTop B EBpona BbB BTOpaTa 4acT Ha MOHorpadusaTa € He Ja ce Bb3npous-
Bexja usanocTHata TeopeTuyHa pamMka, a fa ce TeCcTBaT KOHKPETHU XMnoTesw,
n3BeaeHn Ha 6a3a TeopusTa Ha HEPaBHOBECMETO U AONBIIHUTENHUN TEOPETUYHMU
W eMNUPUYHU aHanu3u.

[Mo3HaBanku €eCcTecTBOTO Ha eHepruHaTa MHAYCTpUS, XapakTepHa C
orpaHMYeHaTa KOHKypeHUUs,” ¢ NpubnnKaBalloTo Ce M34YeprBaHe Ha OCHOB-
HUTE eHeprunHn N3TouHNUKM N 6e3 AcHa antepHaTMBa 3a 6baeLweTo, ¢ HeraTne-
HOTO Bb3LENCTBME BbPXY OKOMHaTa cpefa M ¢ Heobxo4MMocTTa OT YyCTOWYMBO

2
anII'IOMHH Ce KNnuLleTo, 4e TaMm, KbeTo nMma Tp'b6l/l N Xnun, HAMa UCTUHCKA KOHKYpPeHUUA.
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passutune (6e3 geknapupaHa NPUCTPAcTHOCT KbM HSKOW OT TUpaxmnpaHuTe Ha-
nocnefgbk Mofenu), aBTopbT 3asBABa Te3aTta, Ye AbMrocpoYHNTE AOrOBOPY Le
ocTaHaT Han-eEeKTMBHUAT HauMH 3@ Xe[xupaHe Ha pucka. BuabT Ha poro-
BOpUTE, TAXHATa NPOABIKUTENHOCT, 3alUMTHUTE Knay3u, cBoeobpasHuTe
B3aMMOOTHOLUEHNS U T.H. Ce onpedenaT OT CbllecTByBallMTe WAW CUTyupa-
WMTe ce CMNOT Masapu U oT dakTopute Ha ePEKTUBHOTO AOroBapsiHe B OTAEr-
HUTE CEKTOpW.

OcHoBHaTa XxunoTesa 3a oOpraHuW3auMoHHaTa CTPYKTypa Ha ra3oBus
CeKTop Ha cTpaHuTe oT EBponeiickusi cbio3 e, Ye GanaHcbT Mexay cnot
nasapuTte U ObArOCPOYHUTE OOrOBOPMU B ra3oBUsl CEKTOP 3aBUCU OT CbOTHOLLE-
HUeTO MeXay ObMroCPOYHNUTE U KPaTKOCPOUYHWUTE enacTUYHOCTU. Tasn xunoTesa
€ V3Be[eHa cref TEeOpeTUYeH aHanM3 Ha rasoBusl CEKTOP B KOHKYpeHTHaTa
pamMka Ha KopHo, KOWTO nokasBa Mpu KakBW YCIIOBUSI AbIrOCPOYHNTE LOroOBOPU
ca HeoGXxoOuMK 3a 3acTpaxoBaHe Ha HECBOWCTBEHUS PUCK U MPU KOM OT THAX
MorarT fa criedensaT KakTo noTpebutenuTe, Taka U NnponssoauTenuTe.

Cnopen aHanmM3a npu NOCTOsSIHHA LEHOBa €NacTUYHOCT Ha TbPCEHETO
ONUronofHUTE NPOM3BOAUTENWN MMAT MHTEpec da npeanarart 4YacT OT MpPOoAykK-
uMsiTa Cu 4Ype3 wmanpeBapBaliM CAENKM C OBbIITOCPOYHM [oroBopu. Taka Te
npectagaT fa 3agbpxart npegnaraHeTo Ha crnoT nasapuTe, a LeHUTe ce MOoHuU-
XaBaT. Tasu TeHOeHUMs € B NHTepec Ha noTpebutenuTte 1M Ha 4yacT oT (uanpe-
BapBalluTe) npomsBoauTenuTe.

Mpu HapacTBawa LEeHOBa enacTUYHOCT OT Bb3MOXHOCTTA ga ce NoA-
nuceaTt ObIrOCPOYHM AOrOBOPM BCE MaK Morat ga chneyvyenaT BCUYKM NPOu3s-
Bogutenu. “ObeltaBankn” HUCKN LIEHU, OBITOCPOYHMUTE LOrOBOPU CTUMYynupaT
notpebutennte ga wWHBecTMpaT B CNEUUEPMUYHO 3a CbLOTBETHOTO EHEPrunHoO
notpebneHne obopyaBaHe. ToBa paswuvpsBa Malabute Ha nasapa Ha npu-
pofeH ras, a oTTyk HapacTBa nevyanbata Ha NpoM3BOOMTENUTE B ObIITOCPOYEH
nnaH. B kpanHa cmeTka pa3MepbT Ha onucaHus edekT 3aBUCU OT CbOTHOLLE-
HMeTo Mexay (BMcokaTa) ueHoBaTa €nacTUYHOCT B OBbJITOCPOYEH MfaH U
(HnckaTa) ueHoBaTa eNacTUYHOCT B KPAaTKOCPOYEH.

B onpocTeH u ¢ TBbpAe CUMNHU OONYCKaHWUS MOAEN Ca CpaBHEHW nedarn-
fata c 1 6e3 obNrocpoOYHM AOrOBOPU, KATO OCHOBHUTE AETEPMUHAHTK ca OposAT
Ha NPOU3BOAUTENMUTE U CbOTHOLLEHMETO AbLMArOCPOYHA/KPATKOCPOYHA enacTud-
HoCcT (OTHocuTenHaTta enacTudHocT, y). OT mMogena creaBa, 4Ye 3a Marku
CTOMHOCTU Ha OTHOCUTENHaTa enacTMYHOCT Mnas3apHaTa cuna AOMWHWpA Hag
ABNTOCPOYHOTO [OroBapsiHe M MPOM3BOAMTENUTE MNe4vyendar OT yucTarta chnoT
Tbproemda. AKo y Hageuwasa 4.8, nonsuTte OT CTUMynMpalwmTe paspacTBaHeTo
Ha nasapa AObNrOCPOYHW [OroBOPWM MOCTOSAHHO Ce yBenuyaBaT M OfuUrono-
nucTuTe nedvensaTt OT goroBapsiHeTo. 3a noTpedbutenute ObATOCPOYHUTE [O-
roeopmn ca m3rogHun He3aBuUCUMO OT CTOMHOCTMTE Ha Y, TbW KaTo UeHnTe npu
TbProBusa C OOrOBOpWM Ca MNO-HUCKU OT Te3u Mpu 4YucTa crnoT ThbproBus. Emnu-
PUYHUTE aHanu3n o ronsiMa cTeneH NnoTBbpXxaaBaT HanpaBeHUTe N3BOAM.
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OueHKUTe Ha OBbATOCPOYHUTE U KPATKOCPOYHUTE €MacTUYHOCTU Ha Tbp-
CEHEeTO Ha ras cnpsaAMO LeHaTa W [pyrM NPpOMEHNMBW, yvyacTBalim B AeTep-
MWHMPAHETO Ha (PYHKUMSATA HA eHEePruinHOTO ThPCeEHe, ca Mony4deHn Ha 6asaTa
Ha AMHaMU4HUS (naroB) nornvHeeH perpecuoHeH mogen Ha Kovik (1954). Toau
MoAen B Hal-ronsima cTeneH ce gobnuxkaea [o gencteutenHus msbop, nos-
BoNisiIBa flecHa o6paboTka Ha JaHHUTE U, KOETO € HaW-BaXHOTO, OUPEKTHO
n34yncrnsBa gBaTa BUAa LLEHOBU eNlaCTUYHOCTU Ha TbPCEHETO.

3a npeumsnpaHe Ha pe3ynTaTtuTe ca M3MNON3BaHU HabnwaeHus efHo-
BPEMEHHO B MPOCTPAHCTBOTO U BpeMeTo, kaTo kKoMObuHupaHute OPHC pgaHHM
(OuHamMnyHKM pefoBe-HanpeYvHu ceveHns) obeguHaBaT QUHAMUYHUTE PEAOBE Ha
HAKOJKO HanpeyHu cedeHusi. C npeactaBeHUss mMoAen ca aHanumaupanum 12
CTpaHu, KaTo BCcsika OT TAX € HabnogasaHa mexay 9 u 20 roguHun.

EMnupuyHnTe n3cnenBaHus noTBbpXAaBaT mM3Boga Ha Mapana, v u
CtpuBacTtaBa (1994), ye Mo OTHOWEHME Ha MPOrHO3HUTE KayecTBa CBUTUTE
OLEHUTENWN B eHepruiHaTa MHOYCTPUS MPeBb3X0oXAaT BCUMYKM OCTaHanu me-
TOOM.

BTopaTa xunoTesa 3a opraHusauuaTa Ha ra3oBUsl CEKTOP €, Y€ MHOro
YecTo NpoLechbT Ha AoroBapsiHe He creaBa nasapa. [poTuBopeunBuTe edekTU
Ha [oroBapsiHETO M CbOTBETHO Ha Masapa ca npeacTaBeHW npes npusmaTa Ha
eHepruHuTe AaHbuu. EMnupunyHWTE pesyntaTu nokaseaTt, 4Ye MNPOTUBHO Ha
ovYakBaHuATa, Cb3gadeHn OT MasapHUs MOAern, CTpaHUTe-BHOCUTENW He MoraT
Aa MpeHacoyaT 4acT OT HapacTBallaTa AaHbYHa TEXeCT KbM MnpousBoauTte-
nuTe. A ToBa 0O3HayaBa, Ye CKPUTMUTE CUMM Ha CMOT nasapuTe HAMaT CblLecT-
BEHO BNUSIHWE B NPEAOroBapsHeTO Ha AbMrOCPOYHUTE [OTOBOPMU.

TpeTata xunoTesa 3a HepaBHOBECHWSA ras3oB cekTtop Ha EC e, ue B
npoueca Ha nubepanusauns NPOABLIPKUTENHOCTTA Ha AbJrOCPOYHUTE [Oro-
BOpY Hamansiea. o NpuHUMN CbliecTBYBaT ABa noAxoda B MoAenupaHeTo Ha
NpoABLIDKUTENHOCTTA Ha AorosopuTe. MbpBUAT BKYBA eMNUPUYHKU HabIo-
AEHUs N n3cnenBaHns, KOMTO TpaAGBa Oa NOTBbPAAT UMKN OTXBBLPMAT XuUnoTesa-
Ta 3a UKOHOMU3MpPaAHE Ha TPaH3aKLMOHHUTE pasxoau, a BTOPUAT M3BEXOa Ha
npeseH nrnaH OCHOBHUTE AeTepPMUHAHTU Ha TPaH3aKUMOHHUTE pasxoau (cneum-
(PMYHOCT Ha aKTUBMTE, HECUTYPHOCT, YEcToTa Ha TpaH3aKuuuUTe) U U3MepuMm
nokasaTenu, NpeAcTaBsALWN Te3n AeTEPMUHAHTM.

Ha Gasata Ha BTOpudA nogxod M eMnUPUYHM TEeCToBE NO nporpamara
‘obGannsauns Ha nasapuTe Ha NpPUMpPOAeEH ra3” e 3asiBeHa TesaTa, Ye WUHTe-
pecbT KbM [OroBOPUTE B ra3oBUS CEKTOP BPEMEHHO HamansiBa, HO U 4e B
ObMrOCpoYHa nepcnekTuBa Te€ Ca He3aMEeHUM MWHCTPYMEHT 3a MNoBuLLaBaHe
eeKTUBHOCTTa Ha UHBECTULMUTE, CUTYPHOCTTa Ha MpPeAnaraHeTo U KOHKYpPEeH-
uMaTa B eHeprunHata nHaycTpus.

O6woTo BNevyaTneHne 3a MoHorpadusaTa e, T9 Ye npeacTaBs egHa gobpe
o0OCHOBaHa TeopeTM4yHa pamKa, B KOSITO HammpaT MSCTO BCUYKM NO-3HAYUMMU
TEOPETUYHM KOHLUENLUN B €BOJSTIOLMOHHOTO pa3BUTUe Ha MUKPOMKOHOMMYEcKaTa
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Hayka. Han-cepno3HOTO JOCTUXEHWE Ha aBTopa € KoMOuHauusTa Ha pasnuy-
HUTE MOAENU Ha CTaTU4YHOTO WU OMHAMMYHOTO PaBHOBECUE, KaKTO U Te3n Ha
NbITHOTO U HEMBMHOTO AbMIOCPOYHO AOroBapsiHe B anTepHaTMBHM NOAXOAN KbM
nasapHOTO HepaBHOBeCHeE.

Lo ce oTHaca oo emnupuyHUTE U3crnenBaHus, B ycrnoBuata Ha uHdop-
MaLuWoHHa OCKbAHOCT ca CbOpaHM 4OCTaTbYHO AaHHM 3a CTpaTEernyeckus rasos
CeKkTop, nsnonsesaH e nuueHsnpaH codptyep kato STATA 8, a pesyntaTuTte ca
0bpaboTeHn M aHanuM3npaHu cnope CbBPEMEHHUTE M3UCKBAHUS U B CbOT-
BETCTBUE C HAN-MOLEPHUTE Hay4yHU JocTuxkeHnsa. Manko “rpyboBatmsTt’ npexon
MexXay TeopeTudHaTa U emMnMpuyHaTa 4YacT Bce Nak roBopu 3a efgHa npasHuHa
B Obnrapcka MKOHOMMYECKa Hayka, KOATO TpsabBa Aa ce 3anbiiBa C HOBW aHa-
nU3n U n3cnensaHus.

MoHorpadmata we € nonesHa 3a BCUYKW, KOUTO MMaT MHTEpecu B
obnacTtTa Ha eHepruiHUs MEHUIKMBHT, MIKOHOMMKAaTa Ha NpUpogHUTE pecypcu,
NCTOpPMATA Ha UKOHOMUYECKUTE YYEHUS, TEOPUUTE Ha [OOroBapsHETO, NPUIIOX-
HaTa mMaTemaTuka.

Oou. o-p Mapyo Mapkos
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