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n. ac. a-p Buktop Mouos*

MKOHOMUYECKUAT PACTEX MNPE3 NPU3MATA HA
BbHLWHUA CEKTOP

PasrnenaHun ca OCHOBHWUTE MOAENN HA MKOHOMUYECKM pacTex OT rrefgHa Touka
Ha Bpb3KaTa C BbHLIHWA cekTop. [eduHpaHu ca npeaMMmcTeaTta U HedocTa-
TbUWTE Ha EKCMOPTHOOPUEHTUpPaHWUS MOAENn M Ha Modena Ha WMMopTHa
cy6eTUTYUMSI. UI3SICHEHN ca orpaHUMYeHusiTa BbpXy pacTexa, npoustuyaiiy ot
nnaTexHuss 6anaHc, u enacTMYHOCTUTEe Ha M3HOca M BHOcA. AHanusupaHu ca
HeobxoAMMUTe NpeanocTaBky 3a M3Bop Ha eauH UNKU Apyr MOAEN Ha pacTex.
Hoctura ce go useoga, 4e no HeobxogumocT Bwnrapus Tpabesa ga cnegga
€KCMOPTHOOPMEHTMPAH MOZEN Ha pacTex B cpeaHOCpoYeH nnaH. Bbe Bpb3ka
C TOBa Ca HanpaBeHW NpearnoXeHus ¢ orref nogobpsiBaHe Ha BbHLLUHOTbPIoOB-
ckaTta MonuTHKa Ha cTpaHaTa.

JEL: F4; O4

lMpe3 nocnegHuTe geceTwneTvss MOAENUTE Ha MKOHOMWYECKM pacTex B
rnobaneH acnekT npeTbpnaBaTt peguua npomeHwn. Begnara cnen BtopaTa cBe-
TOBHa BOWHa npeobnagaBallata YacT OT pasBuBaluTe cCe CTpaHu Bb3npuemart
MOZEN Ha MKOHOMUYECKO pasBuUTUE, OCHOBAaBALL, Ce Ha T.Hap. Moden Ha 3amecT-
Bawmsa BHoc (import-substitution model). Mgesita Ha To3n Mmogen e HacbpyaBaHe
Ha MeCTHOTO MpPOW3BOACTBO M pa3BuMTMEe Ha cobCTBeHa MKOHOMu4ecka 6asa.
CboTBETHO Ha TOBa pa3bupaHe rofnsiMa yacT OT pa3BMBaLLUTE Ce CTPaHW BbBEX-
gaTt (B pasnuyHa CTeneH) NPOTEKUMOHUCTUYHA MOMUTUKA U PEBHOCTHO 3aliuTa-
BaT HOBOBBL3HWKBALLMTE NPOU3BOACTBA M OTpacnu. Bbnpekn 4ye MKoOHOMUCTUTE
CBOEBPEMEHHO anapMupaT 3a noTeHuumanHuTe 3arybu, CBbp3aHM C Hepaumo-
HanHoO pasnpefeneHve Ha pecypcuTe, MHOTO pasnpoCTpPaHEeHO € MHEHMETO, Ye
nonaute, NpoM3TMYaLLM OT yBennyaBaHeTo Ha obemuTe Ha NPOU3BOACTBO N OCU-
rypsiBaHeTO Ha BbTpeLlUHa 3aeTOoCT, KOMMeHcupaTt 3aryoute oT HeedeKkTMBHOTO
pasnpegeneHuve.

MogenbT e Wnpoko M3nons3BaH AoKbM cpegaTta Ha 70-Te roaMHu Ha MuHa-
nusa BeK, crief KoeTo MoCTENEHHO € U3ocTaBeH. onsima YyacT OT MKOHOMUCTUTE ce
obeauHsBaT Okono pasbupaHeTo, Ye edHa OT OCHOBHWUTE NPWYUHW, OOBENU A0
OTKasa OT TO3M MoJen Ha pasBuUTHE, Ce KOPEeHW B ABaTta NeTPOSHW LLOoKa npes ToBa
JeceTuneTue, nocnegsaHn OT NepUoS Ha BMCOKA MHpNaLmMsa U HUCKM TEMMNOBE Ha
pacTex. BcbLHOCT No oHOBa BpeMe 3arno4Ba fa ce u3veprea BApaTa (JOKONKOTO
S e MMmano), Ye AbpXaBHaTa perynauusi Moxe [a peluy HAKOW OT MpuUcbLUMTe
npobrnemMu Ha nasapHaTta MKOHOMMKA M NPEAM BCUYKO LUKIMYHOCTTa B TEMIMOBETE
Ha MKOHOMMYECKM pacTex.

YTBbpXXOaBaHETO Ha T.Hap. pevrbHOMMKa M TaTyepusbM ca camMoO efHo
nposiBneHne Ha obwarta Harnaca KbM CKbCBaHe C OPTOAOKCANTHOTO KEWHCUMAaHCTBO.
OT cBOsI CTpaHa Bpb3kaTa Mexay ,3aMecTBaLLMs BHOC” 1 ObPXXaBHOTO perynupaHe

' WU npu BAH, cekuusi ,MakponkoHomuka“, vyotzov@gmail.com
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€ [0CTa curnHa, Tbi KaTo npegnonara HanaraHeTo U noaabpXXaHeTo Ha 3alUmUTHU
Tapudmn 1 KBOTK, KOUTO Ca HECLBMECTUMU C MPUHLUMNUTE Ha cBobGogHaTa Tbpro-
Bus. MNpnbnnamMTenHo No CbLOTO BpeMe 3anoyBaT CUMHO Aa Ce OTKPOSiBAT MKOHO-
MUYECKUTE yCNnexu Han-Hanpen Ha AnoHus, a Marnko no-KkbcHo 1 Ha KxHa Kopes,
CwvHranyp, TaiBaH M XOHKOHT, KOUTO M3Mon3BaT MoAen Ha UKOHOMUYECKO pa3Bu-
TMe, OCHOBaBall, Ce BbpXYy CEPMO3HO HacbpyaBaHe Ha M3Hoca. CKopo crnepd ToBa
MogenuTe Ha pacTex, 6asupaHu Bbpxy nsHoca (export-led growth), ce npespbLuaT
B CTaHZApTHW MOLENN 3a pas3BUTWE WM Ca LUMPOKO HanaraHn ot MexayHapoaHus
BanyteH ¢oHg (MB®) B nogkpensiHATe OT HEro nporpaMmy 3a pasBuBalLUTE ce
CTpaHw.

EmnupuyHuTe gaHHM obadve He moraT ga NOTBBLPAST HaMbIIHO XunoTesarta
3a HaNMMUMETO Ha HSKaKBU MPEeAMMCTBA Ha EeKCMOPTHOOPUEHTUpaHUTE Mogenw’
CnpsAMO MofenuTe Ha 3amMecTBall, BHOC, TbiW kaTo no gaHHu Ha United Nations
Conference on Trade and Development (UNCTAD) ce oka3Ba, 4e TeMNoBeTe Ha
MKOHOMUYECKN pacTex Hamansieat crieg 1980 r. kakTo B cBeTOBEH Mallab, Taka u
3a pasBuBalLLuUTE Ce CTPaHW, OCNaHsLLM ce Ha Te3n moaenu. ToBa HamaneHue npo-
ObmKkaBa Yak go kpasa Ha 90-Te roguHu, KoraTto 3anodBaT Oce3aemo Aa Ce YyBCT-
BaT edekTnTE OT BKNIOYBaHETO Ha KuTtanm n NHOns B MexayHapooHOTO pasgene-
HWe Ha TpyAa, u3gbpnaro uanarta rpyna Ha passuBalLMTe CE MKOHOMUKMN.

Ouwe npegun HacTbNBaHETO Ha rnobanHata uMHaHCOBa Kpu3a ce nosiBsiBat
np13Haum Ha n3xabsiBaHe Ha eKCNOPTHOOPMEHTMPAHNS MOAEN Ha pacTex. AnoHus
€ nbpBaTta CTpaHa, B KOSTO TEMMOBETE Ha pacTex cnagaT ApacTUYHO HE3aBMCHMMO
OT BMCOKMTE 00emn Ha u3Hoc. MogobHn TeHaeHumn ce 3abenasBaTt M B Apyrn
ObpXasu, NnpeaMmHo B JlatnHcka AMepuka, KOeTo OTHOBO NOCTaBs Ha OHEBEH pesn
BbMpoCa 3a CbLHOCTTA U TEOPETUYHUTE OCHOBU Ha EKCMOPTHOOPUEHTUPAHMS
pacTex, JOKOMKOTO Ha Hero ce BbanaraT roneMm Hagexau 3a no-6bLp3o nsnmsaHe
OT Kpu3aTa 1 ocurypsiBaHe Ha ObSIrOCPOYEH U YCTONYMB MKOHOMUYECKN pacTex.

TeOpeTI/I‘-IHM OCHOBM Ha eKCNOPTHOOPUEHTUPaHNA pacTex

To3n pacTexx ce OCHOBaBa Ha HacbpyaBaHe M Moakpena Ha M3HOca, KOWTO
da ocurypsia HeobxogumnTe ob6emMu OT YykgecTpaHHa BanyTta. PauvoHanHoctTa
Ha TakbB NMOAXOA Ce KOPeHM BbB Bb3MOXHOCTUTE Ha BbHLIHATa TbproBus Aa obae
N U3TOYHUK HA MKOHOMWYECKU PacTeX B CMUCHI, Ye rnomara 3a no-eheKTUBHOTO
pa3snpenenieHne Ha pecypcuTe KakTo B paMKUTe Ha OTAeSIHO B3eTa AbpXKasa, Taka
U Mexgy pasfnuyHM cTpaHu U pervoHn. OcBeH ToBa M3HOCHT € eqeKTVMBHO
CPEeOCTBO 3a BbBEXAAHE Ha HOBM TEXHOMOTMM U MpuUOoGKMBaHe Ha HOBW 3HAHWS,
KOeTo (OT rnefHa Todyka Ha eHOOreHHWTEe Teopuw) Brvsie CTUMYNMpalLo BbpXy
pactexa. C gpyr oymu, HapacTBaHeTO Ha M3HOCa urpae BaxkHa pons B oOLiMs

! Mma 3HaunTeneH 6p017| Hay4YHU unacnenBaHus, NocBeTeHU Ha B3aMMOBpPbB3KaTa Mexagy u3Hoca U MKo-
HOMUYECKNSA pacTex. Te Han-4eCcTO Ce OCHOBaBaT Ha HanM4MeTo Ha NPpUYNHHO-CNeACTBEHA BPb3ka U
n3non3eaTt TEXHUKUTE Ha KOUHTErpauMoHHUA aHanuns. Pe3yﬂTaTVITe obave ca gocta npoTueBope4nsn n
HeyCTOVI‘WIBVI MO OTHOLLEHWE KaKTO Ha pasnminyHuTe nepuogn, Taka u Ha otaenHuTe CTpaHu.
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npoLec Ha MKOHOMUYECKN PacTexX, KaTo Bb3AEeWCTBA NOMOXUTENHO KaKTO BbPXY
TbPCEHETO, Taka M BbpXy akymynupaHeTto Ha kanutanu. CblueBpeMeHHO C Ha-
pacTBaHETO Ha M3HOCa ce yBenuyasaT U UMMOPTHUTE BB3MOXHOCTM HA WMKOHO-
MUKaTa, KOeTO CbLUO Bnusie bnaronpusaTHO Ha pacTexa.

BcbLHOCT NOCTENEHHOTO HanaraHe B NpakTukaTta Ha eKCnopTHOOPUEHTUpPa-
HUTE MOAENV MOXe [a Ce pa3rnexaa KaTo BpbliaHe Has3ag B uUctopusTa KbM
pa3bvpaHnsTa Ha MEPKAHTUIIMCTUTE U B KOHTEKCTa Ha laissez-faire gokTtpuHara.
MHorobporHn ca m3cnegBaHusATa, HaMUpaly BUCOKa Kopenauusi Mexay HapacT-
BaHETO Ha M3HOCA M MKOHOMWYECKMS pacTex. CbrmacHO OCHOBHUTE TEOPETUYHM
noctynatu (BX. Meier, 1995) npeanmcTeata Ha eKCMIOPTHOOPUEHTUPAHUTE MOLENMN
Ha pacTex ce AbIpKaT Ha CNegHOTO:

e BuTpelwHUTe pasxoam 3a ocurypsiBaHeTO Ha eauvHuua Yvyxga BanyTa ca
NO-HWCKM OT Te3M 3a CNecTsIBaHETO Ha cbluaTa eaMHuua.

¢ [lpeogonaBaT ce orpaHMYEHUATa Ha NO-MankuTe MKOHOMWKU, CBbpP3aHu C
MKOHOMUSATA OT Mawaba.

¢ /I3anaraHeTo Ha MECTHUTE MPOU3BOAUTENM HA BbHLUHA KOHKYpPEHUMs Boau (B
obLms cnyyan) 0o HapacTBaHe Ha eheKTUBHOCTTA M CbKpallaBaHe Ha pasxoauTe.

e EMNMpUYHO [OKa3aHO e 3HAYUTENHOTO YBEenuyaBaHe Ha Npekute uyxae-
cTpaHHu uHBectuummn (MYN) B MIKOHOMMKM C EKCNOPTHA OpUEHTaUuS.

e EMNMpUYHM gokasaTtencrBa CbLUECTBYBAT U MO OTHOLUEHWE Ha Bb3MOX-
HOCTWUTE 3a Cb3gaBaHe Ha paboTHM MecTa, KOUTO ca Mo-fofieMy NpPU MO-BUCOKM
o6emu Ha n3HocC.

B cbwoTo Bpeme mogenuTe Ha pactex, haBopuanpaliy ekcnoprta, uvart um
CEepUO3HM MPOTMBHULM, KOUTO U3TLKBAT Ha MpedeH NiaH HAKOW BbTPeLLHONnpu-
CblUM 3a Mofgena HegocTaTbum (BX. no-nogpobHo Palley, 2002; Singh, 1999). Han-
BaXHUTe cpep THX ca:

¢ N105IBa Ha 3aBMCMMOCT OT BBHLLHOTO TbPCEHE Ha pasBUTUTE CTPaHU U Ha-
pacTBaHe Ha BONaTUNHOCTTa Ha TEMMOBETE Ha pacTex;

¢ 3a0aBsHe Ha TEMMOBETE Ha pa3BUTUNE HA BbTPELLHUSA Nnasap;

e OXXECTOYaBaHe Ha KOHKypeHuusTa Mexay pasBuBaluMTe ce CTpaHu u
nosiBa Ha CTpeMeXx KbM ,M3TnackBaHe oT nasapa” (export displacement) Ha KOHKy-
peHTUTe, BOAELO B KpariHa CMeTKa [0 BriolaBaHe Ha yCrioBMsTa Ha TbproBus 3a
BCUYKM U3HOCUTENM;

¢ 3aabnboyaBaHe Ha rnobanHuTe gucbanaHcu KM OTpULATENTHO BIUSIHUE
BbpXy hMHaHcoBaTa CTabMITHOCT;

® KOJIKOTO NMOBEYEe CTPaHW npurarat T03U MOAEST, TOJIKOBa No-HUCKa € edek-
TMBHOCTTa My Mopagu orpaHnyeHusTa Ha rmobanHoTo TbpCeHe.

Mopagn Te3n HegocTaTbUM Npe3 NocrnegHuTe roAvHK BCE MOBEYe MpUBbPXKE-
HULUW HaMmupa MpearosioKEHNETO, Y€ EKCMIOPTHOOPMEHTUPAHMUTE MOLENM Ha pacTex
ca n3yepnaHu 1 TpsbBa da ce 3aMEeHsT C TakuBa, OCHOBaBaLLM Ce Ha Pa3BUTMETO Ha
BbTpELUHOTO TbpceHe (domestic demand-led growth). EonH oT ocHOBHUTE aprymeHTn
e, Ye n3nusaHeTo Ha Kutanm Ha mexagyHapoaHWUTe nasapu CbLUECTBEHO € MPOMEHMIO
LApaBunara Ha urpata’. [pnynHuTEe ce KOPEHAT B MepapxmdHaTa CTPyKTypa Ha To3n
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TMN MoZenu, npegronarawia 3amecTBaHETO Ha CTapuTe wurpadM C HOBW, KOWUTO
npegnarat no-HUCKU pasxodu Ha eduHuua npodykums. NMpeanaraHeTo Ha eBTUHA,
HenpeTeHUMo3Ha M OTHOCUTENHO O00pe nogroteBeHa paboTHa pbka B Kutam e Ha
npakTka HeorpaHM4YeHo, KOETO MOCTaBs OCTaHanuTe pasBMBaLLM Ce CTpaHu (KaKTo B
pervoHa, Taka 1 rrnobanHo) B HEpPaBHOCTOMHO MoroxeHve. Beye nma pegvua npu-
Mepu, NpeaMMHO B obractTa Ha fiekata UHAYCTPUSA U MO-CheumanHo TPUKOTaXKHUTE
n3genvs, OoKaseawy xurnoTe3ata 3a Hanuyme Ha ,M3TrackBaHe OT nasapa’ (BX.
Palley, 2000).

Bbnpekn HepocTtaTbUMTE Ha E€KCMOPTHOOPUEHTUPAHUS pacTex € SICHO, 4e
pasBMBallnTE ce CTpaHu (NMOHe Ha JafeH eTan OT Pa3BUTUETO Cu) He moraT 6e3
pasBuTME Ha OTpacnu 3a U3HOC, JOKOMKOTO Te ocurypsiBaT HeobxoavMmaTa BanyTa.
BbnpochbT e B kakbB KOHTEKCT ce pasrnexaa CTuMynmMpaHeTo Ha nsHoca. OT Tasm
rnegHa Tovka MexayHapogHaTta TbproBusi TpsibBa oa e nogvMHeHa Ha nagesTa 3a
MKOHOMWYECKO pa3BUTME, a HEe Ja Ce TbPCST CPaBHUTENHM NpeguMMcTBa B pasnmny-
HW OEeVHOCTU M OTpaciy Ha BCsika LieHa, Tbil KaTo ToBa YeCTO BoAM A0 oTpuuaTtern-
HU edekTn B no-gbnrocpodeH nnaH. OT cBos cTpaHa, 3a ga 6baaT ycnewHwu,
MOLENUTE, OCHOBaBAaLLN Ce Ha BLTPELUHOTO TbpceHe, TpsbBa Aa ce uarpaxgar
npu cnassaHeTo Ha cnegHute npuHuunu (Palley, 2002):

e ONTUMM3MPAHE pa3npeneneHmMeTo Ha JOXOANTE B MKOHOMMKATA;

e 06po ynpaBneHme (KOMMNETEHTHO M HEKOPYMMUPAHO);

¢ (oMHaHCOBa CTabUIHOCT;

e OCUIypsiBaHe Ha Pas3yMHO U MOHOCUMO BBHLUHO (hMHaHCMpaHe

Tes3n NpUHUMNN ACHO OYepTaBaT rpaHuLMTE Ha MPUIOXUMOCT Ha MoaenuTe,
OCHOBaBalLUy Ce Ha pa3BUTME Ha BbTPELUHOTO NoTpebneHne, kKaTo HanaraT 3Ha4u-
TEITHO NO-BMCOKU CTaHOapTK, T.e. CTaBa BbMNPOC HE CaMO 3a XenaHusl 1 3a n3bop,
HO 1 3a Bb3MOXHOCTWU. EABa nu e cnyyaeH akTbT, Ye npeobnagasallarta 4act oT
BMCOKOPa3BUTUTE MHOYCTPUANHW CTPaHU pa3yuMTaTt MHOMO NMOBEYe Ha BbTPELUHUTE
(haKkTopy 3a MKOHOMUYECKM pacTex, OTKONIKOTO Ha KanpuanTe Ha BbHLUHOTO Tbp-
ceHe.

OTHOCHO M360pa Ha MoAen Ha MKOHOMUYECKUN pacTex

MonutnyecknTe dpakTopun nNpu n3bopa Ha Moden Ha pas3BUTUE ca He MO-Marko
B&XHW (aKO HE M MO-BaXXHU) OT MKOHOMMUYECKUTE. YNpaBrnsBalmTe 6e3 UsKoyYeHns
BMHar UckaT Aa BKOAT UNULLBbLUM MO TeKyllaTa cMeTka Ha nnaTexHus 6anaHc n ce
npuTecHsiBaT oT AeULUTUTE HE3ABMCUMO OT TEXHMS MKOHOMUYECKM XapakTep. Tosu
apryMeHT, KOMNKOTO M HECEPMO3€eH Aa € OT YACTO MKOHOMMYECKa rnefgHa ToYka, MHOro
YeCTO Ce e OKasBall peluaBall, Npv B3MMaHe Ha KOHKPETHW YMPaBMEHCKN PeLLeHus.
MpuyrHaTa BEPOSITHO Ce KOPEHU B pa3bUpaHEeTo, Ye Ypes npunaraHeTo Ha eKCrnopTHO-
OpVeHTUpaHa MnonuTUKa (BMECTO CTUMYNMpaHe Ha KOMMOHEHTU OT BbTPELUHOTO
TbpCceHe) MOXe Mo-NecHO Ja Ce Ocurypu Bucoka 3aetocT, 6e3 ToBa Aa gosede [0
MHpaLMOHEH HaTUCK MO NIMHUSA Ha 3annallaHeTo Ha Tpyada. Toea obade npeanonara
(Tb kaTo TbproBusiTa B rnobaneH mawab e GanaHcvMpaHa no geduHULMSA), Ye 3a
BCSIKa CTpaHa, npunaraila TakbB MepKaHTUIUCTKM NOAXOM KbM TbProBCKUS GanaHc,
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TpsbBa ga uma cTpaHa(n), KOMTO ca roToBW [a noHecaT GpemMeTo Ha TbProBCKMA
AedmunT 1 ga BHacaT MHdNaums (gednaums).

BbnpochT BCHLLLHOCT Ce cBexda [0 ToBa 3allo MHOMO AbpKasw pasrnexaat
N3NULWBbLUUTE MO TbProBCKUS BanaHC KaTo No-CUNeH MHCTPYMEHT 3a yBenuyaBaHe Ha
[oxoauTte, OTKOMKOTO BbTpeluHute nHBecTuumm. OTroBopute, KOMTO OBUKHOBEHO ce
npegnarat, ca B [BE HACOKW: MMbpe0, TbProBCKUTE M3NWWBLLUM OO0 ronsima cTened
pa3peluaBat npobnemute ¢ ehekTUBHOTO (HEOrPaHWYEHO OT APYri Na3apu) TbpCeHe,
W 8mopo, OT rnegHa ToYKa Ha HALMOHANMHOTO CHETOBOACTBO U3NULLBLUUTE MO BbHLUHA-
Ta cMeTka MoraTt fa ce NpeacTaBAT KaTo BbHLUHW MHBECTMLUM, KOUTO BMOCHEACTBME
oKaseaT MynTUMNMUMpaLl, edgeKkT Kakto BbpXy MpOM3BOACTBOTO, Taka M BbPXY
3aeTocTTa. JlormkaTta Tyk e cregHaTta: BCAKO MOBULLABaHe Ha BbTPeLUHATa WUKOHO-
MUYecka akTMBHOCT BOAM OO HapacCTBaHe Ha BHOCA, Taka Ye yBenv4aBaHeToO Ha
goxogute M 3aeToCcTTa, AbIDKalWo Ce Ha BbTpewHuTe daktopu, Tpabsa noHe
YacTuyHO ga 6bae KOMMNEHCMPaAHO OT HamansiBaHe Ha BbHLWHUTE MHBeCTMUMKN. OT
CBOSA CTpaHa Mo-rofieMuTe TbProBCKUTE M3MNULWBLLM, AbIDKAWM Ce Ha HapacHan
W3HOC, He BOAAT A0 CnafjaHe Ha BbTPELUHUTE MHBECTULUK, a NO-CKOPO Cb3gasaT
YCIOBMS 3@ TAXHOTO YBENIMYEHWE, MPU NONOXEHNE, Y€ BBHLUHOTO TbPCEHE OCTaHe
cTabunHo.

CbNoCcTaBAHETO U aHanU3MpaHeTO Ha ABaTa anTtepHaTUBHM MoJera € rnores-
HO, Tbil KaToO OTKPOSsIBa pasnMuusaTa 1 npegrnara Bb3MOXHOCTU 3a M300p CboOpa3HO
cneundmyHmTe yenosud. Mima obaye oule eanH NOAXOA 3a aHanM3 Ha eKCMOpPTHO-
OpWEHTUPaHMTE MOAENW, KOWTO Ce OCHOBaBa Ha Mo-3agbfboyeH aHanu3 Ha nna-
TexxHns 6anaHc. OcHoBononarawaTa uges TyK e, Ye CbCTOSHUETO Ha NNaTeXxHUs
OanaHc (B ycnoBusTa Ha OTBOPEHA WMKOHOMMKA) € €CTECTBEH OrpaHuuuTen Ha
pacTexa. TpaauLMOHHUTE TEOPUM 33 MKOHOMUYECKUS! pacTex’ A0 ronsiMa cTeneH
UrHopupar nnartexHusi 6anaHc 1 No NPUHLMN U3KIOYBAT MOHETAPHUTE Bb3AENCTBUS.
Te3n mogenu ca opveHTVMpPaHW KbM NpeaniaraHeTo 1 oTpexXaaT Ha nnaTexHsa 6anaHc
cnomMaraTernHa ponsi, KaTo npeanornarar, Ye Tou ce caMoypaBHOBECSBA NOCPEeCTBOM
MexaHun3ma Ha BbTPELLHO W/ BBHLUHO LIEHOBO NpucnocobsiBaHe. Mo 1031 HaumH ce
KbCa Bpb3kaTta MexXdy CbCTOSHMETO Ha MraTtexHus 6anaHc M akymynvMpaHeTo Ha
pecypcu B Nogkpena Ha UKOHOMUYECKUS pacTexX.

KenHcnaHCcKnAT Noaxoa crnara ygapeHueTo BbpXy TbPCEHETO, KaTo u3nusa
OT pasbupaHeTo, Ye npegnaraHeTo ce agantupa KbM TbPCEHETO, a He obpaTHO.
OT Tas3n rmegHa To4YKa MKOHOMUYECKUAT pacTex He BuBa NPOCTO Aa ce pasrnexaa

2 B heoknacuueckue MOAENN Ha pacTex AbrOCPOYHUAT TEMN Ha HapacTBaHe Ce 3afJaBa BBLHLUHO -
unn ype3s cnectaBaHuaTa (Harrod—Domar), nnu ypes texHunyeckus nporpec (Solow-Swan). U B ggata
cnyyas obaye KaKTo CnecTaBaHMATa, Taka U TEXHUYECKMAT Nporpec octaBaT HEOOSCHEHN B paMKuTe Ha
mopena, nopagun KoeTo ModenuTe OT TakbB TUM Ca U3BECTHWN KaTo ek3oreHHW. EHgorenHuTe mogenu ce
onuTBaT Aa NPEeoAonenT To3W HEeAOCTaTbK, KaTo U3rpaxaaT MakpOMKOHOMWMYECKM MOAENU Ha MUKPO-
MKOHOMMWYECKN OCHOBM — [OMaKMHCTBaTa MakcuMu3vpaT Morfie3HocTTa, a cupMute makcumusmpar
nevanbata, KaTo ¥ ABaTa cektopa ca 0beKT Ha GloaxeTHU orpaHnyeHns. OCHOBHOTO pasnuune e, Ye
VKOHOMMWYECKUAT pacTex ce 3afjaBa B pamMKuTe Ha MoAena, kaTo ce 06sicCHABaT NPOMEHUTE B HABOTO Ha
TexXHuKaTa 4pes pasxogute 3a nacnegsanus u passutue (R&D), ponata Ha MHCTUTYUMMTE, 3HAYEHNETO
Ha YoBeLLKWA KanuTan v ap.


http://en.wikipedia.org/wiki/Harrod%E2%80%93Domar_model
http://en.wikipedia.org/wiki/Solow_model
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KaTo orpaHuvyeH OT CTpaHa Ha npepnaraHeTo. Toea, pa3bupa ce, He 03HavaBa, Ye
HsiMa TaKbB PO OrpaHuM4eHusl, HO He Te ca onpegenswmTe. To3u nogxos ce OCHo-
BaBa Ha pa3bupaHeTo, Ye B pasBMBaLLUTE Ce CTpaHu npeanaraHeTo Ha Tpya e
noBeye OT AOCTaTbYHO, HO MMMNCBAT KanuTanu, KOUTO MoraT Aa ce HabaBAT upe3
BHOC, 3a KOWUTO e Heobxoanma Banyta. IKoHOMUYEeCKN Han-u3rogHUAT U yCTOMYnNB
Ha4yuH 3a HabaBAHETO Ha HeoOXoaMMus (PMHAHCOB PECypC € 4Ype3 CTUMynupaHe
Ha M3HOCa, KOWTO [a OCUIypu BHOCA Ha KanuTanu B YCMNOBUATA Ha MakcMMariHa
3aeTocT. ToBa €, KOETO OcUrypsiBa CTabuneH MKOHOMUYECKN pacTex B AbIrocpo-
YyeH nnaH. AKO M3HOCHT HE MOXEe Ja Oocurypu Heobxogumute cpeactsa 3a BHOC
(Mpu ycnoBue Ha HeHamansiBalla 3aeTocCT), JoxXoAWTe e 3anodHaT ga ce MOHU-
)KaBarT, KOeTo Lie npeausBuka cnaj B TEMMOBETE Ha BHOC U ypaBHOBECSBAHE C
obemunTe Ha nsHoc. C apyrnm oymu, ypaBHOBECSBAHETO HA BBLHLUHUSI CEKTOp vaBa
no NMHUA Ha npucnocobsBaHe (aganTupaHe) Ha goxoaute. TpMBMaNHUAT M3BOA 3a
MKOHOMMYEecKaTa nonuTrKa e, Ye ako MKOHOMMKaTa Ce pa3BuMBa Ha HMBA nof npo-
OYKTUBHMSA NOTeHuuan (T.e. Korato orpaHuYeHusTa oT cTpaHa Ha npeanaraHeTo He
ca onpefensuiy), ToraBa TEMNOBETE HA UKOHOMUYECKM pacTeX Lie ce onpeaensrt
OT TbpceHeTo. OT Tasu rnegHa TOYKa pPas3fMYHUTE TEMMOBE HAa MKOHOMMUYECKM
pacTex Mexpgy OTAenHWUTe CTpaHu ce 00sICHABAT C pasnnyusata B CbBKYMHOTO
TbpceHe. CrnegoBaTenHO BbMNPOCHT Ce CBeXAa A0 TOBa KakBO OrpaHuyaBa Mnpo-
BEXAaHEeTO Ha arpecuBHa MHTEPBEHLUMOHUCTNYHA MKOHOMMYECKA MOMUTUKA (KaKTo
duckanHa, Taka U1 MOHeTapHa) B yCIIOBMSITa Ha OTBOPEHA MKOHOMMKA.

Hockopo ce npvemalle Kato 04eBUAHO pa3brpaHeTo, Ye ThbPCEHETO HE MOXeE
[a ce ctumynupa 6e3KOHTPOSHO nopaay orpaHuYeHnsiTa, HanaraHu (npegy BCUYKO)
OT OlomKeTHNS OedUUMT U OT HMBOTO Ha JIUXBEHUS MPOLEHT. TeopeTuyHuTe u
eMnMpUYHUTE n3cneaBaHus npes nocrnegHuTe rognHn obadve BCe MoBeYe HacoyBaT
BHYMaHWETO KbM MnaTexHusi 6anaHc KaTo rMaBeH OrpaHuyMTen Ha pacTexa (BX.
Thirlwall, 1979; McCombie, 1997; Turner, 1999; Vera, 2006). OcHoBHaTa naes Ha 103u
nogxond €, Ye oueHKaTa Ha MexayHapoaHuTe (PMHAHCOBM Nas3apy 3a BbHLUHATa
no3vumMs Ha JafeHa cTpaHa orpaHM4aBa MKOHOMUYECKMS pacTex A0 HWMBA, MO-HUCKU
OT OrpaHVYeHNsaTa, HanaraHy OT 3aeTocTTa M HaToBapBaHETO Ha MPOW3BOACTBEHUTE
moLuHocT. OCHOBaHUsITa ca cnegHuTe:

e [lpobnemunTe B nnatexHus GanaHc ce MpeHacsAT B pearnHusi cektop (mpows-
BOZCTBO M 3aeTOCT) OTHOCUTENHO 6bP30.

e B obnrocpoyeH nnaH He MOXe [a ce NoAAbpXKa YCTONYMB UKOHOMUYECKM
pacTex 6e3 paBHOBecue Ha nnatexHwss 6anaHc, Tbil KaTo (PUHAHCMpAHETO Ha
pactawute aeduuMT BOAW OO MNOBMLIABaHE Ha NUXBEHWUTE NPOLEHTU MO (PUHAH-
CMpaHeTo, KOETO € MOHOCUMO CaMO B KPaTKOCPOYEH U CPEQHOCPOYEH NNaH.

e BucokunTE NUXBEHU MNPOLIEHTM M3MECTBAT WMHTEpeca Ha WHBECTUTOPUTE B
nocoka KbM (PUHAHCOBMWTE aKTMBM, KOETO BOOM B KpariHa CMeTKa 4O HamansiBaHe Ha
WHBECTULMWTE B peasiHu akTUBU U CbOTBETHO A0 CrajaHe TEMMOBETE Ha pacTex.

MexaHu3mbT, N0 KOWTO Ce OCBLUECTBABAT OrpaHWYeHusTa Ha MnaTexHus
BanaHc, e OTHOCUTENHO NPOCT. AKO JafeHa MKOHOMMKA 3arnoyHe Aa u3nutea npob-
nemu c nnaTtexHus 6anaHCc BCreacTBME Ha HapacHano BbTPELUHO ThbpCeHe, T.€.
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npean ga e SOCTUrHaT KpaTKOCPOYHUST NPOU3BOACTBEH KamauuTeT, CbBKYMHOTO
TbpCEHE Ce CBMBA, a CbBKYMHOTO MpeafiaraHe He ce M3nonsea MbrHoueHHo. Korato
TOBa Ce Cfy4yu, MHBECTUUMUTE HamansBaT, KOeTO OKa3Ba MPsKO BMUSHUE BbPXY
dakTopHaTa NPOU3BOAUTENHOCT M CbOTBETHO BbPXY pacTtexa. CblieBpeMeHHO,
aKo ejHa UKOHOMMKa MOXe Aa NOBULIN CbBKYMHOTO BbTPELLIHO ThPCeHe A0 HUBOTO
Ha CbLUECTBYBALLMS MPOU3BOACTBEH KanauuTeT, T.e. 6e3 ga ce HaTpyneaT HepaBHO-
BECMS1 BbB BBLHLUHMS CEKTOP, HAaTUCKbT OT CTpaHa Ha TbPCEHETO LUe OKaxe Moso-
XWUTENHO Bb3OENCTBUE BbPXY NPOU3BOACTBEHNS KanauuTeT, a OTTam U BbpXY WUKO-
HOMMYecknst pacTex. lNpakTukata e gokasana, 4e ToBa € Bb3MOXHO, HO Npu onpe-
AeneHn ycroBus, Ha-BaXHUTE OT KOUTO ca:

® NHBECTMLMMUTE A Ca HACOYEHN B TbPryemMusl CEKTop;

e (hakTOPUTE HA NPOM3BOACTBO Aa Ce pasnpedensiT ¢ NPeaANMCTBO KbM CEK-
TOpUTE C NO-BMCOKa NPOU3BOAUTENTHOCT.

BcbLUHOCT nocoveHUTe yCcnoBusl NpeacTaBnsBaT eCEHLUMATA HA EKCNOPTHO-
OpUEeHTUpaHUs MOAEN Ha pacTex, NpPU KOMTO HapacTBaHETO Ha M3HOca BoAW A0
NnoBULLIABaHE Ha TEMMOBETE Ha MKOHOMMYECKM pacTex 6e3 BrolaBaHe Ha MexXay-
HapogHaTa MHBECTMUMOHHA MO3MUMs Ha MKOHOMUKaTa. BegHara TpsibBa ga ce
nogyeprtae obave, Ye eanH M Cbll TEMN HA HapacTBaHe Ha M3HOCa HAMa ga uma
€[HaKBW NMocrneanun B pasnuyHu CTpaHu, 3aloTo OTAENHUTE ObpXaBu MMaT pas-
NYHa YyBCTBUTESNHOCT Ha TEMMOBETE Ha PacTeX KbM BHOCA, T.€. OT rMeaHa Toyka
Ha nnatexHus 6anaHc paBHOBECHUAT pacTex Lie ce JOCTUTHE Ha pasnuyHu HMBa
Ha TEMMNOBE Ha pacTeX Ha CbBKYMNHOTO TbpceHe. [MnoHepHUTe pa3paboTku B ToBa
HanpasneHue npuHagnexat Ha Thirlwall n McCombie (1994), kouTo nokasear, ye
OT rfedHa Touka Ha nnatexHust banaHc paBHOBECHUST pacTtex Y, ce 3agaBa oOT
NPOCTOTO NpaBuno3 Y, = %z, u3secmHo owe U kamo 3akoHa Thirlwall, kbaoeto z e

TEMMNbT Ha pacTex Ha rnobanHoTo NPousBoAcTBO (Ooxod), a % - OTHOLLUEHMETO

MeXay enacTU4HOCTUTE KbM [OXO4a CbOTBETHO Ha M3Hoca (&) n BHoca (7). Ako
[onycHeM, Ye CBETOBHOTO MPOM3BOACTBO (00X0A) HapacTBa C MOCTOSHHM TEMMOBE, TO
PaBHOBECHUST (YCTONYMB) pacTex Ha MKOHOMUKaTa € AeTEPMUHUPAH OT OTHOLLEHNETO
Ha enacTMYHOCTUTE Ha M3HOca U BHOCA.

BaxHo e ga ce otbenexwu, Ye B M3BEXOAHETO Ha TOBa NPaBWUMO (3aKOH) €
€NUMUHUPAHO BIUSIHMETO Ha NPOMEHUTE BbB BanyTHUS KypC, TbiA KaTo ce npuema,
Yye Te3n MPOMEHN He OKa3BaT CbLUECTBEHO Bb3AENCTBME BbpXy obemute. Emnu-
pVYHWUTE AaHHM HEABYCMUCIIEHO [0OKa3BaT, Ye JeBarBauMsaTa Ha MecTHaTa BarnyTta
MOXE KPaTKOCPOYHO Aa nomobpw nnaTexHus Ganadc,’ Ho ToBa HeBuHarM ce

3 Tasu dopmyna ce ocCHOBaBa Ha KEWHCUAHCKOTO pa3bupaHe, 4ye pacTexbT 3aBUCU OT CbBKYMHOTO
TbpceHe. MI3HOCHT 3aBUCK OT NPOMEHUTE B rNobanHoOTO TbpCeHe, NPeACcTaBeHO Ype3 U3MeHeHusiTa B
rno6anHoTo NPOU3BOACTBO (4oX04a) U B OTHOCUTENHUTE LIEHU, @ MPOMEHUTE BbB BHOCA Ce OnpeaensT
OT NPOMEHNTE BbB BbTPELLUHOTO TbPCEHE 3a€HO C TE3U B OTHOCUTENHUTE LIEHU.

3a ga uma gesanBaumaTa NonoxuteneH edekT Bbpxy NnarexHus 6anaHc (M No-KOHKPETHO BbPXy
TbProBckusi), TpsibBa Aa e u3nNbHEeHO ycnoBueTo Ha Maplan-JlepHep e, + lep,l > 1, kbaeTo e, u e, ca
LieHOBWTE eNacTUYHOCTM CbOTBETHO Ha M3HOCa U BHOCA.
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OTpa3ssiBa NOMOXWTENHO BbPXY TEMMOBETE Ha pactex. NpuunHaTta e, 4ye HoMUHan-
HaTa gdesanBauusa psgko npepacTBa B peanHa nopagu CUmHUTE MHMMNaUMOHHM
edeKkTn, KouTo nopaxaa. ToBa ce NOTBbPXAaBa M OT HabnwaeHusTa npes noc-
negHWTe roguHKU, NoKasealln, Ye NPOMEeHUTe B pearnHusa edekTMBEH BanyTeH Kypc
mMmat npeHebpexnmo craba Bpb3ka ¢ 06emMuTe Ha TbProBCKUTE NMOTOLIN.

Cneg 80-Te roguHn Ha XX BeK NPOMEHUTE BbB BalyTHUTE KypcoBe ce 0bsc-
HSBaT B MHOrO MO-rofisiMa CTeNeH OT U3MEHEHNSITA B KPaTKOCPOYHUTE KanuTaroBu
NnoTouUM, OTKOJSIKOTO OT TbproBckuTe notoun. OTYMTaNKM HapacHanNoTo BrMSIHNE Ha
KanuTanoBuTe NOTOUW Mpe3 nocnegHuTe ABe geceTuneTus, 3akoHbT Ha Thirlwall

MOXe Aa ce NpeacTaBu U B pa3rbpHaTt Bua: Y, = gez + %f, KkbaoeTo Ou (1-6) ca
OenbT Ha U3HOCa U KanuTanoBuTe NOToUM B 06LWmst o6em Ha npuxoanTe BLB Bany-
Ta, a f - TeMNbT Ha pacTeX Ha kKanuTanoBuTe noToun. Tasm cneumdukauus ce
WHTEpPNpPEeTUpa B CMUCHLII, Y€ B CTpaHUTe, B KOUTO TEMMNOBETE HA MKOHOMMWYECKU
pacTex HagBuwaBaT paBHoBecHUTe Temnose (Y > Y,), kanutanoBute notoumn pacrart
no-60bp3o ot obemnte Ha mM3Hoca. C gpyru aymu, pasnuvkata Mexgy yCTOMYMBMSA
WKOHOMWYECKN pacTeX M OTHOLLIEHNETO MeXAy enacTUYHOCTUTE Ha U3HOCa U BHO-
ca Moxe ga 6bae obsicHeHa camo OT KanuTanoBuUTe NOTOLN.

Cnen BCWYKO Ka3aHO OOTYK MOXEe da Cce 3aKmouu, Yye OT rmefHa Touka Ha
TO3M NOAXOA MKOHOMMUKUTE Ha OTAENHWUTE ObpXaBW pacTaT C pasnuyHu Temrnose,
3aLL0TO BLTPELWHOTO ThbPCEHE Ce yBernu4aBa C pasfnuyHu TeMMNoBe, a TO OT CBOS
CTpaHa e orpaHMYeHo OT M3UCKBaHUSATa 3a GanaHCMpaHOCT Ha NnaTexHust 6anaHc
B CMUCbIia 3a 3akoHa Ha Thirlwall. CnepoBaTenHo BbLNPOCHLT Ce CBexaa OO0
U3SICHABaHe Ha TOBa 3all0 OrpaHuWyeHusTa, HararaHu OT nnaTexHus GanaHc, ca
pasnuMyHM B OTAENHUTE OAbpPXaBu, T.e. 3aLL0 eracTUYHOCTUTE Ha M3HOCA U BHOCA
ce pasnuyasat. OTroBOPBT Ha TO3U BBNPOC HE € NeCEH M U3UCKBA AOMbIHUTENEH
aHanu3 B crieqHVUTe HanpaBreHus:

e KaKkbB TWM CTOKM Ce M3HACAT U KaK Ce MPOMEHS rMobanHOTO TbpCeHe CrpsiMo
TAx. B Han-npocTua cnyyar ctaBa gyma 3a TOBa Januv Ce U3HACAT ,MMbPBUYHU" CTOKMW,
WINN CTOKK C BMCOKa CTeNeH Ha obpaboTka.

« KakBy ca xapakTepucTukuTe® Ha NPOAYKTUTE, KOUTO Ce U3HACSIT, U OCUrypsiBaT
1N T€ HAKAKBO KOHKYPEHTHO NMPEAUMCTBO MO NMHWSA Ha ,HELIEeHOBATa KOHKYPEHLUST .

B kpanHa cmeTka MOxe da ce 3akrouu, Ye enacTMYHOCTMTE Ha M3HOCa 1 BHOCA
B MHOTO rofisiMa CTeneH OoTpa3sfBaT pas3nuuusta B T.Hap. HELEHOBA KOHKYPEHLWUS.
3HadeHneTo Ha TO3M U3BOA efBa N Moxe Aa ce HagueHu. OkasBa ce, Ye nped-
naraHeTo € BaXHO CamMO [OOTOMKOBa, AOKOMKOTO MpeariaraHeTo Ha hakTopu Ha
NPOM3BOACTBO (MHBECTMLUMU B HOBM TexHonorun, R&D, obpasoBaHue 1 T.H.) MOXxe

°B criyyas nof xapaKkTepuCTUKU ce pasbupaTt BCWUYKM OHE3N HELEHOBM (HaKTOpW, BIUSIELLM BBPXY
dopMupaHeTo Ha noTpebuTenckus n3bop M oTTam Bbpxy TbpceHeTo. CTaBa Ayma 3a hakTopu KaTo
Ka4yecTBO, HafEXAHOCT, CTaHAaPTM3aLUWs, CUTYPHOCT U 6bp3nHa Ha AocTaBkaTa, rapaHUMOHHO 1 cned-
rapaHuMoHHO obCnyXBaHe, Pa3BUTWE Ha KMOHOBAaTa Mpexa, NPefoCTaBsHE Ha €KCMOPTHU KPEAUTU U
€KCMOPTHM 3aCTPaxoBkW U T.H. Bcuyko ToBa € 06eKT Ha KOHKPETHa BBbHLUHOTHLProBCKa NONUTHKA, KOATO
HEBWHaru e no cunuTe Ha oTAesHO B3eTa hMpma 1 M3NCKBA AbpXaBHa Hameca.
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[a nosnusie BbpXy enacTMyHoOCTTa Ha TbPCEHETO Ha M3HOC, KOeTo OT CBOSA CTpaHa
urpae peluaBalla pons B TEMMNOBETE Ha HapacTBaHe Ha M3HOca, a OTTaM U Ha
WKOHOMMYECKNsT pacTex. To3n noaxod CUMHO ce pasnuyasBa OT KrnacuyeckaTa
WHTepnpeTaums Ha npegnaraHeTo, KbAETO CaMOTO HapacTBaHe Ha dakTopuTe
(Tpya, kanuTan n TexXHOnornM) 06sAcHsIBa MKOHOMUYECKUS] pacTex caMm no cebe cu.

MN3acHABaHeTO Ha TEOpPEeTMYHUTE KOHLEMUUM OTHOCHO Bb3MOXHWUTE TWUMOBE
MKOHOMMWYECKM pacTex M orpaHuveHunsTa, KoMTo Te HanaraT, ca BaXHW OT rregHa
TOuKa Ha POPMUPAHETO Ha KOHKpPETHa MKOHOMUYEecKa nonuTuka. BenpocsT, KOWTO
HW uHTepecyBa KaTo obLiecTBO, € Janu Ha cerawHua etan Bbnrapus moxe ga
reHepvpa 4oCTaTbyHO BUCOK PacTex, OCHOBaH Ha BbTPELLHW (hakTopu, Taka ye aa
HAMa HyXda [da ce pasyvTa Ha kanpusuTe Ha BbHLWHMTE nasapw. Hewo noseuve,
€BeHTyarneH noroXxuTeneH oTroBOp Ha TO3M BbMPOC M3MCKBA A Ce U3SICHU U oLle
€0VH BbMNPOC — kakBa TpsibBa ga e ponsata Ha NpPaBUTENCTBOTO B MPOBEXAAHETO
Ha TakaBa MonuTUKa.

KonkoTto n y6eamtenHo ga 3By4yaTt apryMeHTUTE Ha NPOTUBHMLMTE Ha EeKCropT-
HOOPUEHTUPaHWSA pacTex, ropumeBaTta UCTMHA €, Ye HMBOTO Ha JoXoauTe B HalwlaTa
CTpaHa npoAbikaBa da Obae HWCKO, KOETO He MNo3BonsBa (MOHe Ha To3u eTan)
MbMHOLEHHO Ja Ce pa3rbpHe MEeXaHM3MbT Ha pacTeX, OCHOBaH BbPXY BbTPELLUHOTO
TbpceHe. OrpaHnyeHnsATa, HarnoXeHn OT NapuUYHMSA CbBET, N HEBB3MOXHOCTTA (MOHE B
KpaTKOCpOYeH MNnaH) 3a NpoBeXagaHe Ha eKCNaH3MoHUCTMYHA chuckanHa nonutuka ca
OOMbAHWTENHN hakTopy B nMofdkpena Ha ussoga, Ye B 0603pumo 6baelle bwnrapus
TpsabBa ga pasumTa Npeay BCUYKO Ha M3HOCA, 3a 4a MOXe Oa OCUNypu MKOHOMUYECKU
pacTex, OCHOBaH Ha MKOHOMUS OT Mmawaba. OT rmegHa Touka Ha OrpaHUYeHusTa,
HanaraHu oT nnaTexHus 6anaHc, NOCMaHNeTo € ACHO — YCKOPSIBAHETO Ha MKOHOMMU-
Yecknsi pacTex e Bb3MOXHO CamMO Mpu yBenuMyaBaHe Ha MpvBMAeKkaTenHocTTa Ha
ObnArapckmsa U3HOC U/MNM HaMansiBaHe Ha enacTMYHOCTTa Ha BHoca (B Han-gobpus
cnyyan kombuHaums ot asete). AKO NPOU3BOACTBEHUAT KanauuTeT obaye HapacTea
Nno-6bP30 OT BLTPELUHOTO ThpPCeHe (Mopaam OrpaHNYEHVsTa, HaroXeHu OT mraTex-
Hus 6anaHc), 6espaboTuuara Lie ce NOBMLLIN, KOETO AOMbIHUTENHO Lie CBUe NoTped-
nenveto. C gpyrn oymn, He ctaBa BBLMPOC CaMO 3a OCUrypsiBaHE Ha MKOHOMWYECKU
pacTex 4pe3 noBeye U3HOC, a Ype3 U3HOC Ha MPaBUIHUTE CTOKU U yCnyru, T.e. Tesw,
3a KOUTO TbPCEHETO € eNacTUYHO.

MUkoHoOMMYeCKH pacTteXx U BbHLUEH CeKTOP — Bb3MOXXHU NOJNTIUTUKU

Makap 4e npogbmxuTenHo Bpeme bbnrapusa He ce e pasBuBana no 3ako-
HUTE Ha nasapHaTa WMKOHOMWKa, MOOENUTE Ha MKOHOMMUYECKU pacTex npes noc-
negHuTe JeceTuUrneTMs ca aHanornMyHu Ha nosHaTWTe B CBETOBHaTa MpakTuka.
MepuoabT Ha uHAycTpuanusaums crien BTopaTa cBeToBHa BoWHa cbBnaga no
BPEME M MO CbLLIHOCTHU XapaKTepUCTUKM C pa3uBeTa Ha MogenvTe Ha 3amecTBaly,
BHOC. [M0-KbCHO 3aedHO C OoCcTaHanuTe CTpaHu OT T.Hap. CouManucTU4ecKku narep

6
ABTOPBT € NOAroTBUMN OTAENMHO M3cneaBaHe Ha enacTUYHOCTUTE KbM JO0XOA4Aa U LieHUTE Ha M3Hoca U
BHOCa, KOeTo npeacton aa 6bae I'Iy6]'IVIKyBaHO B Hal-CKoOpo BpeMe.
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CTpaHaTa 3ano4Ba Aa npunara HAKOU OT I'Ipl/lVIOMVITG, XapakTepHu 3a mopgenute,
Haco4YeHM KbM €KCMOPTHOOPMEHTUPAH pacTex, Ho 6e3 ocobeH ycnex. 3a ToBa CBU-
[eTerncTBa KakTo cnajaHeTo Ha TEMMOBETE HA UKOHOMUYECKM pacTex npes3 80-Te
roovHu B CpaBHEHWE C NPeaxXOofHUTE ABe LeceTuneTusi, Taka u Obp3oTo HaTpymn-
BaHe Ha BbHLUEH ObIr.

KonkoTo 1 cnopHa ga usrnexaa OT ceraluHa rregHa Toudka cneuuanusaumsara
Ha Bwbnrapusa B pamkute Ha CWB, T Bce nak e ocurypsiBana HOMWMHarHW MOJio-
XKWTENHM TEMIMOBE Ha pacTex, HO NPU HaTpynBaHe Ha OrPOMHU BBTPELLHW U BbHLUHK
aucbanaHen. C pasnagaHeTo Ha CHB ce paspywaBa M CbLeCTBYyBaLLUMAT MOAEN
Ha WKOHOMWYECKM pacTex. B npogbimkeHMe Ha HSAKONKO roavHU creg ToBa
CcTpaHaTa oTbensasBa oTpuuartenHu npupactu Ha BBI1, cbnpoBogeHn ¢ HapacT-
Balla G6espaboTuua, ranonupatlla nHgnauusa n 6bp30 gekanutTanmsmpaHe Ha UKo-
HomukaTa. PakTopuTe, AOMPUMHECHM 3a TO3W chag, ca MHOro, Mpu ToBa He camo
nkoHomu4eckn. beacnopHa obaye e nuncata Ha SCEH UKOHOMUYECKU MOAES, KOUTO
0a ce cneaBa OT 6bp30 cMeHaWUTe ce npaBuTencresa. EaBa kbm kpas Ha 90-Te
roauHn ce odopMsi, Makap M MO-CKOPO CTUXMIHO, HSKAKbB MOZEN Ha pacTex,
OCHOBaH Ha HapacTBalM 06emMy BBHLIHO (hMHaHCUpaHe, KOETO BOAM OO MOBULLA-
BaHe Ha BBLTPELHOTO MNoTpebrneHve u CLOTBETHO A0 MO-TONAM pacTex. ToBa
obayve e CLMPOBOAEHO C PS3KO BIOLIABAHE Ha TeKyliata CMeTKa Ha MnaTeXHus
fanaHc M c yBenuyaBaHe Ha BbHLIHATA 3a4JTbXHANOCT Ha 4acTHUS cektop. B
ycrnoBusaTa Ha 6bP30 HapacTBaLl, BHOC M NMOBMLLIABALLO Ce BbTPELLHO NoTpebneHne
OlompkeTHUTE NPMXOAM pacTaT ¢ No-0bp3n Temnose, oTkonkoTo BBI1, koeTo nopax-
Aa nossaTta Ha 6omKeTHN n3nuwbun. Benpekn HanmumeTo Ha TakMBa M3NULLIBbLK
duckanHaTa NonuTMKa npes3 Te3n roavMHW € onpegeneHo NpPOUUKIMYHa, a HOMMU-
HanHWTe pasmepy Ha M3NUWBUMTE HE MoraT Aa KOMMEHCcupaT nperpsiBaHeTo Ha
WKOHOMMKaTa, HamMepuro u3pa3 B HapacTBaHe Ha LIEHOBOTO paBHULWLE M Ha
npeobnagaeailarta 4act OT (PUHAHCOBUTE M peasniHUTE akTUBW.

mobanHaTa uHaHCOBa Kpu3a 1 OTpaKeHWeTo W BbpXxy Obnrapckata Mko-
HOMMKA BCBLLLHOCT cnaraT Kpawv Ha eQuH MOZEN Ha pasBuTUE, KOMTO OY4EBUAHO He
€ YCTOM4YMB B No-AbnrocpodeH nnaH. OCHOBHUAT NpobnemM € B CTpyKTypaTa Ha
YyXKOECTPaHHUTE MHBECTULMKN, KOATO HE € HacodeHa KbM TbpryemMusi Cektop, a
NpPeamn BCUYKO KbM HEOBWKUMUTE MMOTU U (PMHAHCOBMSA CEKTOp. TakaBa CTpyKTypa
Ha MHBECTULMNTE HacbpyaBa NPEeLMMHO CTPOUTENCTBOTO, KOETO € CUIHO MPOLMK-
NINYEH CEKTOpP, U HeraTMBHWTE pes3ynTaTu He 3akbCHsiBaT. PasmepuTte Ha gedwm-
uMTa no Tekywlata cMmeTka HagxeBbpnsaT 25% ot BBI1. Toea camo no cebe cu e
MHOFO TPEBOXHO, HO OLLEe MO-NPUTECHUTENHO € PA3KOTO BrOLIaBaHe Ha MexayHa-
podHaTa MHBECTMUMOHHA MNO3WUMS, YAWUTO HEeraTMBHM CTOMHOCTW MNpeMuHaBaT
rpanunuata Ha 100% ot BBI1. Ako moraT ga ce W3BfeKkaT HAKakBWM MO3UTUBK OT
Kpu3aTa, TO Te ca CBbp3aHu C HeobXoaMMOCTTa OT NPEOCMUCIIAHE Ha LANOCTHUS
MOZEeNn Ha pasBMTUE, HamNoXwun ce npe3 nocrnegHoTo geceTtunetve. [OKONKOTO
6'bJ'IFapCKaTa MKOHOMMKa npoAabJnKaBa Aa n3nnmtea HeAOCTUT Ha Kanutanu, d_)I/IHaH—
C/paHeTo OTBBLH MO HEOBXOAMMOCT Lie NPOABLIDKU Aa urpae BaxHa pons. Cnego-
BaTeNHO BbLMPOCHT Ce CBEXAa A0 hopMaTa Ha ToBa (bMHaHCKMpaHe — ganv Tpsibea
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[a ce 3anara Ha Bb3CTaHOBSABaHe Ha MOTOLUMUTE OT MPEeKU YyXaecTpaHHU NHBECTU-
uun, unn ga ce copcupa M3HOCHT, KOMTO Aa ocurypu HeobxognmuTte prMHaHCOBU
pecypcu 3a MHBECTULMM B peariHn akTMBKU 3a MOCTUITaHETO Ha YCTOMYMB MKOHOMU-
YEeCKM pacTex.

Pa3scbxgaBanku 3a Bb3MOXHUTE NOMUTUKA B KPATKOCPOYEH MaH, Moxe 6u
TpA6Ba OTHOBO Aa Cce MPUMOMHU, Ye Bbnrapckata MKOHOMUKA Ce XapakTepusmpa c
BMCOKa CTerneH Ha OTBOPEHOCT U BbHLUIHOMKOHOMMYEcKUTe hakTopu BUHAruM ca
UManu M3KMIYUTENHO BaXKHO 3HayeHve 3a pasBUTMETO. Tasnm 0cobeHOCT Ha Haumo-
HanHoOTO CTOMAHCTBO (MpUCbLLA MO MPUMHLUMM Ha MarkWTe MKOHOMMWKWM) ce 3anassa W
[0pu ce 3acurnea nNpes nocrnegHnTe Ase AeceTuneTus, Korato MKOHOMUKaTa e (noseye
WM No-marko) nasapHO opueHTupaHa. [JokonkoTo ToBa A0 ronsmMa CTeneH e npea-
onpefeneHo Kakto OT WCTOPUYECKOTO pasBuTue U reorpad)CkoTo MeCTOMOoro-
XeHue, Taka 1 OT peanua MKOHOMUYECKn (bakTopu, CTpaHaTa HU Ha NpakTuka HAMa
pasymMHa antepHaTuBa Ha BCe NO-TACHa MHTerpauusi B €BpONenckoTo U CBETOBHOTO
cTonaHcTBO. Bbnpekn ye ToBa ce pasbupa v criogens n OT MKOHOMUCTUTE, U OT
NoNUTULUWTE, HAaNMMYMETO Ha CblMacue He NpaBy 3aJadvaTta 3a ONTUMarHO M3non3BaHe
Ha BBHLUHWSA CEKTOP NO-Marsko CrioxHa. Ponsita u 3HauyeHMeTo Ha MKOHOMMUYeckaTa
WHTerpauusi n no-creumanHo Ha BbHLUHATa TbproBusi ca 6unu obekT Ha MHOXeCTBO
Hay4HW n3criefBaHus, B T.4. K OT 6bnrapcku asTopu. oyt BCudkM ce no3oBaBaT Ha
npegumMmcTBata OT MeXOyHapoaHOTO pasfeneHue Ha Tpyda, cneuuanusaumsara,
KOHLeHTpauusaTa, koonepaumsta, XOopusoHTanHarta u BepTukanHaTa MHTerpaums u T.H.
MNpe3 nocnegHuTe rogMHyM ocobeHo momynspHa cTaBa TemaTa 3a rmobanvsaumsTta u
KaK BCUYKM CTPaHW HE3ABMUCUMO OT CTENeHTa Ha MKOHOMUYECKOTO CU pas3BuTue morat
Aa n3Bnu4aT nonsm ot Hes. BebwHocT npobnemuTe ¢ rmobann3auusata ca MHOTO U1
CMOXHMW, a NON3nTe OT Hes B HUKaKbB Clyyan He ce pasnpeaensaTt NnopaBHO Mexay
BCWYKYM yyacTealm.’

AcHo e, Ye npu orpaHuYeH BbTPELLEH Nasap BCsKa eKCNOPTHOOPUEHTUPaHa
WMKOHOMMKa Cce Hy>aae OT No-LUMPOoK AOCTHbMN A0 MeXaAyHapoaHWUTe nasapwu, a BbHLLU-
HaTa Tbproeus (M 0cobeHO HapacTBaHETO Ha M3HOCa) ce MpeBpbLLAT B eauH OT
Han-BaXHUTe hakTopy 3a MKOHOMMYECKN pacTex. 3a Aa MOXe HauMoHanHaTa Mko-
HOMMKa Aa ce Bb3ronssa OT NpMPOAHUTE CU OadeHOCTU M Npov3BOACTBEHaTa cu
cneupanmsaums, e HeobxogvmMa ageksaTHa BbHLUHOMKOHOMMYECKa NoMnuTMKa. Toea oT
CBOS CTpaHa Hamnara fa ce Bb3npuvemaTt U3WCKBaHWATa U npasunaTa Ha rrnobanu-
3aumsTa n cBbp3aHaTa C Hesd CBETOBHa Tbproecka cucrtema. fonsma vact ot npob-
nemuTe,” oTHacsAWM ce NpeaMMHO A0 nubepanusaumnsaTa Ha TbProBCKUTE MOTOLM,
ca pelweHu c Bnu3aHeTo Ha bbnrapms B CeeToBHATa TbproBcka OpraHM3auums

’ Te3n pa3cbxaeHus HAMaT 3a Uen Aa B3emaT cTpaHa B Aebarta 3a npegumMcTBaTta M HegocTaTbuuTe
Ha rmobanu3aumaTa, a umaT ganed no-ckpomHaTa 3ajava Aa OUEeHAT kak bbnrapus ce Bnucea B Lenus
npouec v anu ynpasnsiBsawuTe (CerawHn U NpeaulHn) ycnsisaT Aa u3BnekaT MakCUMarHu nonsu ot
4acTMETO Ha cTpaHaTa B MeXAyHapoAHOTO pasferieHve Ha Tpyaa.
KbM HECbMHEHWTE yCrnexu B TOBa HanpaBreHWe CrafaT HamarnsiBaHeTo Ha MuTaTa, OrpaHU4aBaHETO Ha
npunaraHeTo Ha HeTapudHM Gapuepu, ynecHsIBaHETO OOMeHa Ha CTOKM WU YCryru, NPUCHbEAMHSIBAHETO Ha
Bbnrapus kbm un. VIl ot Ycraa Ha MB® (nubepanuanpaHe Ha TekyLmTe onepauum) U ap.
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(CTO) n npucwepmHaBaHeTo HU kbM EC. [pyra yact ot Tax obade, moxe 6u no-
BaXkHaTa, OTHacsawa ce A0 GopMynNUMPaHeTo U U3NBIHEHNETO Ha KOHKpPEeTHa Obp-
KaBHa nonutuMka B obnacTTa Ha BbHLUHATa TbProBusl, Taka U He ca peLUeHN.
OcTtaBsiMe HacTpaHa BbMnpoca Janu BboOLle e Hy)XHa HauuoHanHa ctpaTterus 3a
BbHLUHOMKOHOMMYECKa nonutuka. MNpumepuTe OT cBeTOoBHaTa npakTuka (AnoHus,
Kopes, Kutan, asvatckute Turpu, U peguua AOpyru) KpacHOpPEYMBO TOBOPAT 3a
nonsuTe OT TakaBa NoNuUTUKa.

EmMnnpuyHMTE OAaHHM KaTEeropnyHo nokaseaT, Ye OTBOPEHOCTTa HAa UKOHOMMU-
KaTa M eKCMOpTHOOPUEHTUPAHUST pacTex ca OOHEeCnM rofieMu Mnonsu 3a peguua
pasBuBalM ce cTpaHn. MHorobponHu ca npumepute kakTo B KOromstouyHa Asus,
Taka u B LleHTpanHa n KOxHa Amepuka. Npe3 nocrnegHUTe HAKOSKO OeCeTurneTus
HAMa HWUTO eguH cnyqa|7| Ha MKOHOMWKA, KOATO Oa € perncrtpupana BUCOKU U
CcTabunHn TemMnoBe Ha MKOHOMMUYECKM pacTex, 6e3 ToBa ga € CbMNPOBOAEHO CbC
3HaAYUTENHO yBenuyeHne Ha obemuTe Ha BbHLWHATa TbproBus. Konkoto un 6es-
CMOpHU Aa u3rnexgar ycrnexure Ha eKCNopTHOOPUEHTUPAHUTE WKOHOMUKM OT
rnefHa Todka Ha pacTexa, BbNpocuTe, OKONO KOUTO NpoabrhkaBaT AUCKycuuTe, ca
OTHOCHO ObJIrocpoYHaTa YCTOMYMBOCT Ha TO3U MOZAEN Ha pas3BMTUE M MosiBaTa Ha
HOB TWM 3aBUCUMOCT Ha pasBMBALLUMTE CE CTPaHW OT Pa3BUTUTE MO JNMHUS Ha
TbpceHeTo. CTpaxoBeTe OT NosiBa Ha HOB BWA KOMOHManNM3bM ce noaxpaHsat
cnepd n3byxsaHeTo Ha rmobanHata ouHaHCcoBa Kpuaa, korato o6eMuTe Ha CBETOB-
HaTa TbProBus pPs3KO HaMarnsBaT, rMaBHO NOpaan CBMBAHE Ha TbPCEHETO B pa3Bu-
TUTE CTpaHW, KOETO JaBa OCHOBAHWS HA MHOIMO MKOHOMMWCTU Aa npegpekaT Bb3006-
HOBSIBaHe Ha NPOTEKLUMOHN3Ma KaTO MKOHOMMYECKa NoNuTrKa.

B cbuwoTo Bpeme TpsbBa ga ce otbenexu, Ye BbNpeKn Konanca Ha CBeTOB-
HaTa TbProBus HenocpeacTBeHo cnen u3byxBaHeTO Ha uHaHcoBaTa Kpuaa
cuctemata Ha CTO, ocHoBaHa B npeobnagaealla cuM Yac Ha npaswna, AOKas3Ba
YCTOMYMBOCTTA CUM, @ ONaceHuaTa 3a NPOTEKUMOHM3bM Ce OKasBaT CUSTHO npeyBe-
nnyenun. He Tpsabea ga ce 3abpaBsi, Ye BCMYKO TOBa Ce CNydBa BbNpeKu nposana
Ha nopeaHust Kpbr OT NPEroBopu 3a NpPeMaxBaHe Ha TbpProBckute Gaprnepwn, 3BeCTeH
kato Doha Development Round.’

NacnegBaHuaTa nokaseaTt, Y€ CTPaHUTE C MO-OTBOPEHWM WKOHOMMKM ca
nocTtpaganu Mno-cuUnHO Mo Bpeme Ha kpu3ata. O3HayaBa nvM TOBa kpaw Ha TeH-
JeHuusaTa OT nocnegHuTe geceTuneTus KbM HapacTBalla OTBOPEHOCT Ha Hauumo-
HanHUTe MKOHOMMKU B rnobaneH mawab? PaHo e ga ce kaxe CbC CUFYPHOCT -
TpsibBa Aa MUHAT NOHE HAKOMKO roAMHW, 3a Aa Ce BMAM Janu U JOKOMKO pasBu-
BaWuTe ce CTpaHu ca npegnpuenn CTelkn B NOCOKa KbM NpOMAHa Ha mMoaena Ha
WKOHOMWYECKUN pacTex.

o Tosun kpbr oT Nperosopw 3anoysa npe3 2001 r., HO 1 Aocera HAMa NocTurHaTo cbrnacue. OCHOBHUTE
NpPOTMBOPEYMST MeXay pas3BUTUTE W pa3BMBaLLMTE Ce AbPXaBW ca MO OTHOLWEHWe Ha Tapudute Ha
NPOMWULLINEHNTE CTOKW, KaKTO U OTHOCHO T.Hap. HeTbproBcku Gapuepun. ChbluecTBYyBaT U CEPUO3HU
pa3nuuna mexay EC (rnasHo ®paHuwms) n gpyru pa3sutu ctpanu (rasHo CAL v KaHapa) BbB Bpb3ka
CbC cybcuaumTe B CeICKOTO CTONAHCTBO.
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CrangapTHaTa peuenTa, npegnuceBaHa OT MexAyHapoaHuTe (UHaHCOBU
WHCTUTYUMKM (M npean Bcvyko MBO®) B ycnoBms Ha kpusa e 3as3gpaBsiBaHe Ha
MaKpOMKOHOMUYecknTe chyHaameHTU. ToBa popMarHo e BAPHO, HO NpakTnyeckaTa
NMonesHOCT Ha Tasn peuenTta € MHOro HesHaduTenHa. bbnrapus ot rognHu noa-
ObpXa CONMMAOHU MakpOWKOHOMMUYECKM MokasaTenu (Oopw B pasrapa Ha kpusaTta),
HO ycellaHeTo 3a MKOHOMWYeckM 3acTon u GesnbTuua e ocesdaemo. Peanusupa-
HeTO Ha UCTOPUYECKM Hal-BakHaTa 3ajada npepj cTpaHaTta Hu cera — NoCTUraHeTo
Ha HOMWHanHa M pearnHa KOHBepreHuus ¢ octaHanute Abpxasu oT EC, octasa
Aanev Hanpea B 6baeweto. O4eBMOHO e, Ye He e 4OCTaTbYHO Camo noaabpXaHe-
TO Ha 3ApaBN MKOHOMUYECKM PyHAAMEHTU. AKO npremMem, Ye NpuabpXaHeTo KbM
€KCMOPTHOOPMEHTMPaH MoAen Ha pacTex (C BCUYKUTE My HegocTaTbuu) npes
crneasalumTe roguHy e HemsbexHo, TO Ha npefdeH NinaH U3HMKBa BBbMPOCHT Kak Aa
ce ocurypu ontumarnHa gmeepcmdukaums Ha TbProBCKUTE NOToUM (U Npeaun BCUYKO
n3Hoca), Taka Ye Aa ce cb3gagaT BUCOKU U CTabUMHM TEMMOBE Ha pacTex.

CeeTOBHaTa npakTvKa oTAaBHa e [jokasara, Ye Bpb3KaTa Mex/y CTerneHTa Ha
OTBOPEHOCT Ha MKOHOMMKaTa M BONMATUIMHOCTTa HA MKOHOMUYECKNS pacTex e TOMkosa
no-cnaba, KonkoTo AnBepcudukauusta e no-ronsama. OT Tasu rnegHa Touka € U3KIo-
YUTENHO BaXKHO Aa ce MoAAbPXKa BUCOKa CTerneH Ha AvBepcudukaums no oTHoLIeHue
KaKTo Ha NpoJdyKTuUTe, Taka U Ha nasapute, Ha KOUTOo Ce Tbprysa.

3a cbxaneHne gaHHuTe npe3 nocregHuTe rogvMHW MoKasBaT HanMuueTo Ha
SICHO onpedefieH TpeHA KbM HamaneHue Ha gusepcudmkaumsta Ha Gbnrapckus
M3HOC M Makap W He TOJIKOBa SCHO u3paseH TpeHd KbM MoBMLIaBaHe Ha KOHLEH-
TpauusTa.

MHaeken Ha KoHUeHTpauns u ansepcudmkaums
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N3mouHuk. UNCTAD.

,El,pyra HeGJ'IaFOFIpI/IﬂTHa TeHAeHUnA ce OTHacd OO0 cneuuanunsauunata Ha
6'bJ'IrapCKI/IF| n3Hoc. octeneHHOoTO n3vyeprneaHe Ha €KCTEH3UBHUTE BBH3MOXHOCTU

15



NkoHomunyecka mucbn ® 6/2013 ® Economic Thought

Ha MKOHOMMKAaTa, NnuncaTta Ha MHOBATUBHMU NPOAYKTU N NOrpeLlHo OpueHTupaHaTta
cneumanmsauma ca Han-BepoATHUTE MPUYUHWM 3a CcTarHauusTa Ha M3Hoca npes
nocriegHuTe roavHu. NpomeHUTe B CTOKOBaTa CTPYKTypa MoraT [a Mnocnyxar Kato
000OBbp OPUEHTMP NMPU aHanu3a Ha Bb3MOXHOCTUTE Ha M3HOCA da ce NMpeBbpHe B
YCTONYMB reHepaTop Ha WKoHoMmuecku pactex. OT gecetunetvss Hacam Tasu
CTPYKTypa OCTaBa TUMMYHa 3a pa3BuBaLla ce MKOHOMUKa C npeobnagasall Asan Ha
CYpOBUHUTE N MaTepuanute (0cobeHO MbPBUYHM CTOKU U MeTanu), T.e. NPoAyKUMs
C HUCKa CTeneH Ha npepaboTka U CbOTBETHO C Manbk AN Ha AobaBeHa CTOMHOCT.
TakbB TUN CTPYKTYypa HE MOXe B ABbJITOCPOYEH NNaH Aa reHepupa YyCTONYMB UKOHO-
MUYECKN pacTexX, Tbi KaTo € CUITHO 3aBNCUMA OT MPOMEHUTE B LIEHUTE Ha MEXAay-
HapogHWUTE nasapu, KOUTO MMaT SIPKO M3paseH NPOLUMKINYeH xapaktep. [daHHuTe
Ha UNCTAD 3a uHgekca Ha TbproBckata crneuuwanu3auus = Ha bwvbnrapms ca
KpacHopeumnBu.
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U3moyHuk. UNCTAD.

MpenBuna cTeneHTa Ha OTBOPEHOCT Ha MKOHOMKMKAaTa, e4Ba N e e MPeCcUneHo,
aKo ce Kaxe, 4ye BbTpellHaTa MKOHOMMYEecKa nonuTuka TpsibBa Ja ce MnpeBbpHe B
,MPOM3BOAHA” HA BLHLUHOMKOHOMMUYECKATA, T.€. MEPKUTE Ha BbTpeLLHaTa nonuTmka oum
TpsibBano Ja ce Haco4BaT KbM pearnvsnpaHe npuopuTeTMTe Ha BbHLUHATA MONUTMKA.
BbB Bpb3ka ¢ TOBa MoraT Ja ce OTKPOSIT TP OCHOBHWTE MOMEHTA B PasBUTMETO Ha
BBbHLUHOMKOHOMWUYECKUTE OTHOLLEHNUSI HA Bbnrapusi, KOMTO Aa HacoyBaT BbLHLUHO-
MKOHOMMYEeCKa NonuTuka 3aHanpes: rmobanusaums, eBponemncka nHTerpaums u pe-

10

To3n MHAEKC, U3BECTEH OLLe KaTo HOpMarnuavpaH TbproBcku BanaHc, cpaBHsiBa HETHUSI ThProBCKM
NOTOK (M3HOC MMHYC BHOC) C LIenusi NOTOK (M3HOC MITHOC BHOC). TON MOXe Aa 3aema CTOMHOCTU Mexay -1
1 +1, KaTo NONOXMTENHNTE CTOMHOCTMN FOBOPSAT 3a Creumanv3annst B KOHKpeTHaTa rpyna CTOKu.
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rMoHarnHo cbTpyaHuyecTBo. lNMpouecuTe Ha rnobanusauns npeaMsBuKBaT HEOBXO-
AMMocCTTa OT NubepanuanpaHe Ha TbProBusTa NOCPeaCTBOM HaMmarnsiBaHe Ha MuTaTa,
orpaHu4aBaHe npuraraHeTo Ha HeTapudH1 Gaprepu, ynecHsBaHe obMeHa Ha CTOKU U
ycnyrm mexgy ctpaHute. Cera BbHLIHOMKOHOMUYECKUTE OTHOLLEHWS B CBETa ca [0
ronsiMa cteneH cuctemaTusmpaHu B paMKUTEe Ha pasfMyHM MHOrOCTpPaHHU criopa-
3yMEHUS, peroHanHu JOroBOPeHOCTU 1 ABYCTPaHHU crnoroadu. CTporo yctaHoBe-
HWTe MpaBuna 3a TbProBus, 3anerHanu B TsX, Cb3[AaBaT YCMOBMSA 3a Npeacka-
3yeMOCT U Taka yrecHsiBaT genosuTe cpean. Ha ocHoBaTa Ha Te3n 4OroBOPEHOCTH
ce noctura no-gobbp OOCTLMN A0 Mas3apuTe Ha KOHTpareHTUTe U ce ocurypsisat
YyCNoBMS 3a HapacTBaHe Ha usHoca. Bcuyko ToBa nogmnomara npeBpblUaHeTo Ha
H6bnrapckus nasap B HepasgerniHa yacT OT eAMHHUS eBPOoNnencky nasap, npeacras-
nsBawy, obnact 6e3 BbTPELUHW rpaHMLM, B KOATO € rapaHTupaHo cBO6OOAHOTO ABK-
XKEHWe Ha CTOKW, YyCnyru, xopa u kanutanu. B no-koHkpeTeH nnaH cblecTByBaTt
pasnuWyHW HACOKM 3@ CTUMYMMpPaHEe Ha MKOHOMMWYECKUS pacTex yYpes Mo-akTUBHO
BKIMOYBaHe Ha Obrrapckata MKOHOMWKA B MEXOyHapoOHOTO pasgeneHve Ha Tpyda.
Mo-BaxkHWTE OT TAX MoraT fa ce cucTemMaTmanpar, KakTo crneiBa:

e KMOYOB (paKkTop € noBuUaBaHEeTO Ha MPOW3BOAUTESNTHOCTTA U KOHKYpPEH-
TOCMOCOBHOCTTa 4Ype3 BHeApsBaHe Ha CbBPEMEHHW TEeXHOMOrMM U MHOBaUMMW.
OcBeH TpagVLMOHHUTE MHCTPYMEHTU (MPeKn YyXOeCTPaHHU MHBECTULMK, TpaHC-
dep Ha TexXHONOrMM 1 Hoy-xay) AbpxaBaTa TpAbBa Aa naurpae peluasaiia pons B
HacbpyaBaHeTO Ha HayyYyHou3cnegoBaTerickata 1 passonHaTta genHocT. KpanHata
Luen Ha TakaBa nonuTuka e npekpaTaBaHeTO Ha MHororoguiHaTa npakTvka Ha
M3HOC Ha TPYAOEMKM CTOKM C HUCKa cTeneH Ha gobaBeHa CTOMHOCT B Monsa Ha
Kanutanoemka npoaykuus, KoSTo 3aema AOMUHUPALL, OAN BbB BbHLUIHATa Thprosus
Ha EC;

e CMEKYaBaHe M Mnocrnegsallo NpeofonsiBaHe Ha npobriema C HuckaTa KOH-
KypeHTOCNnocobHOCT Ha Obnrapckute MpoaykTW, 0COBEHO Ha CencKOCTOMaHCKUTE.
MocTuraHeTo Ha Tasu Uen e U3MCcKBa NOCTEeNeHHO, HO YCTOMYMBO HapacTBaHe Ha
yCBOEHUTE cpeacTBa OT eBpoOHAOBETE U NpunaraHe Ha LeneHaco4eHa nonutu-
Ka 3a pasBMTUETO Ha CENCKUTE PanoHu;

e yriecHsiBaHe Ha gocTbna Ha 6bnrapckute upmmn OO0 eanHHUA nasap Ha
EC upes 3acuneHo yyacTve B cuctemara 3a B3aMMHO NpusHaBaHe Ha cepTudnka-
TMTE N cepTUdUKaLMOHHUTE Npoueaypuy. ToBa e Hamanu 3HadYMTenHo pasxogute
no nsHoca, ocobeHo B oTpacnute Ha MnekonpepaboTeawaTta, mecogobveHaTta u
MeconpepaboTBaLLaTa NPOMULLIFIEHOCT, KOUTO Ca C NPU3HAT OrPOMEH NoTeHuman;

e naeHTUMUMpaHe Ha dmMpMMTe C NOTeHUMan 3a usrna3s M KOHKYPEHTHO noBe-
AeHvie B 06LWmA eBponerickn nasap. Te TpAbBa Aa ce nognomMarar € LeneBo Haco-
YeHW nNporpaMm M NPOEeKTW, BKI. MO Cb3gaBaHETO Ha NapTHLOPCKW B3aMMOOTHO-
LUEHMS C BOAELUM YYXAN KOMNaHWW;

e HacbpyaBaHe W3NON3BaHETO Ha WMHCTPYMEHTU KaTo nybnmyHo-4acTHOTO
NapTHEOPCTBO MNpUW peanu3auns Ha NpoekTn, duHaHcMpaHu oT poHgoseTe Ha EC;

e CTUMyNMpaHe Ha MHWLMATMBHOCTTA M MPOAaKTMBHOTO noBedeHue Ha Obn-
rapckute bvpMu 3a HaMUpPaHETO Ha MOAXOASALUM KOHTPAKTOPM, BKIHOYBAHETO UM
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BbB BMCOKOTEXHONOMMYHWN CYOKOHTPAKTOPHM BEPUNM U B U3rpaxKgaHeTo u PyHK-
LWOHMPAHETO Ha MHOYCTPUArHW KIbCTepy U NpeanprueMadyeckm Mpexu;

e OONEeK4YeHo KpeauTMpaHe Ha WM3HOCa M OcUrypsiBaHe Ha pasHOoGpasHu
(hMHAHCOBU UHCTPYMEHTH;

® OCUTypsiBaHe Ha ObPXKaBHO rapaHTpaHe 1 3acTpaxoBaHe Ha eKCropTHUTE
KpeamTn, Haco4YeHo KbM (bupMeHuTe n GaHKoBUTE KpeauTu C Luen Cb3gaBaHe Ha
AOMBMHUTENHN CTUMYNM HE camo 3a U3HOCUTEenuTe, HO M 3a (PMHAHCOBO-Kpe-
AUTHUTE MHCTUTYLNK;

e TbpCEHE Ha Bb3MOXHOCTU 3@ AaHbYHUM U MUTHUYECKM OOnekyeHus 3a
ekcnopTa, B T.4. ocBobOXaaBaHe OT MWUTA, AaHbLW, TaKCU U akumau; BpbluaHe Ha
Beye MnaTeHn AaHbuy U MUTa NpPU M3HOCA; NPedoCcTaBAHE Ha AaHbBbYHW, MUTHU-
Yyeckun n Apyru npedepeHUMn Ha Yy>4ecTpaHHN MHBECTUTOPU C Lien noBuLLaBaHe
KOHKYPEHTHOCTTa M eKCNOpPTHOCTTa Ha MECTHOTO NMPON3BOACTBO;

e cneunduyHn hopmMmn Ha ekcnopTHW nNpedepeHuun - NpuBMUAerMpoBaH 4oc-
TbN 4O Npou3BeXaaHWTe CYpOBUHU, KOMYHAaNHW ycryrn (enekTtpo- u BOAOCHab-
AsiBaHe W T.H.); TPaHCNOpPTMpaHe Ha EeKCMNOPTHW CTOKM MO 3aHWXeHn Tapudu;
nacnopTHW, BU3OBW M APYrn npedepeHunm.

Bcuuko kasaHo JoTyk ybegeHo NoTBbpxAasa, Ye eKCnopTHOOPUEHTUPaHaTa
WMKOHOMMKa O3HayaBa He MPOCTO BMCOKM TEMMNOBE Ha M3HOC, a Cce CBbp3Ba npeau
BCWMYKO C OCUTYpsIBAHETO Ha BCUYKM HEOBXOAMMM yCnoBusi 3a noBuLlaBaHe edek-
TMBHOCTTa Ha eKcrnopTa Taka, 4Ye TOM Aa ce NpeBbpHe B ABWUraTen Ha UKOHOMMU-
Yyeckusi pactex. PeannanpaHeTo Ha Tasn Harned npocrta maes usuckesa ga 6vgat
U3NbIHEHN MHOXECTBO MpeanocTaBkM. TemnoBeTe Ha MKOHOMUYECKM pacTex Lie
ce CBbpXaT C HapacTBaHeTO Ha obemuTe Ha M3HOCa Camo crief KaTo ce onpedenst
SICHO CTpaTernyeckute eKCrnopTHW OTpaciu 3a MKOHOMMKaTa. ToBa € eOVHCTBEHUST
Ha4uH 3a OTKa3 OT CrnopaguvyHUTE W KaMmMaHUAHWTE MEPKU 3a CTUMynupaHe Ha
OTAENHM NPOM3BOACTBA M 3@ NOCTUraHe Ha KpaTKoTpamHu edekTn BbpXy Tekyliata
CMeTKa Ha nnaTtexHus 6anaHc, KakTo 1 3a NpoBexaaHe Ha LieneHacoyeHa nonutu-
Ka C AbNrotTpanHu edeKkTn BbpXy LSMOCTHOTO MKOHOMMUYecko passuTune. OT Tasu
rnefgHa Toyka € HeobxoaAMMOo nonuTMKaTa Ha ekCrnopTHOOPUEHTUpaH pacTex Aa ce
OCHOBaBa He Ha OTAereH ycrelueH TbProBCky NpobumB, a Ha LANOCTHa cTpaTerus
3a OTKpMBaHe, pasBuUTUE 1 yTBbPXOaBaHe Ha nasapHu NO3nLUN.

EgHa oT rmaBHuTe TpyOHOCTH, KOUTO TpsibBa Aa ce NpeodonesT npu eKkcrnopT-
Ha opuweHTaumMs Ha TbproBckaTa NONMTWKA, € CBbp3aHa C NPEeCTPYKTYpUpaHeTo Ha
BHOCHaTa M M3HOCHaTa HOMEHKNATypWu, HO TOBa € BbMPOC, U3MM3aLl U3BbH paMm-
KMTe Ha Tasu paspaboTtka. M He Ha nocneaHo MSACTO, pasnuyHuTe opMM, KOUTO
MOXe [a npueme ekcriopTHOOpUeHTMpaHaTa MOoNWTUKa, ce OnMpeaensT KakTo OT
XapakTtepa 1 cneuuunyHnTe YepTn Ha MKOHOMKKATa, Taka U OT CbLUEeCTByBalLMTe
BPB3KM M OTHOLUEHWUS MexAay NpaBuUTENncTBOTO M BusHeca — npobrnem, KOWTo BCe
olLie He e Hamepun NPUeMnMBO peLleHne.
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ECONOMIC GROWTH THROUGH THE PRISM OF
THE EXTERNAL SECTOR

This study considers the main economic growth models from the perspective of
their relation to the external sector. It defines the advantages and drawbacks of
the export-led model and of the import-substitution model and sheds light on
the growth constraints ensuing from the balance of payments and the
elasticities of imports and exports. It analyses the prerequisites for selection of
one or another growth model and comes to the conclusion that Bulgaria will
have to implement an export-oriented growth model within a medium-term
perspective. In this relation, it makes proposals aimed at improving the
country’s foreign trade policy.

JEL: F4; O4

Economic growth models in a global perspective have undergone a number
of changes in the recent decades. Right after World War I, a prevailing part of
developing countries adopted an economic development model based on the so-
called import-substitution model. The rationale of this model was to encourage
domestic production and development of an own economic base. Corresponding to
this view, large part of the developing countries enforced (to a varying extent)
protectionist policies and ardently protected their newly emerging production and
industries. In spite of the timely warnings by economists of potential losses owing
to the unreasonable distribution of resources, the generally accepted view was that
the benefits from increasing production output and ensuring domestic employment
compensated for the losses resulting from ineffective distribution.

This model was widely used until mid-1970-ies, and later was gradually
abandoned. Many economists united around the understanding that one of the
main reasons for discarding this model of development lay in the two oil shocks
during that decade, followed by a period of high inflation and low growth rates. In
fact, this was the time when the faith (whatever faith there was) that government
regulation could solve some of the inherent problems of market economy, and
more specifically the economic growth rate cyclicity, was wearing thin.

The establishment of the so-called “Reaganomics” and “Thatcherism” was
only one of the manifestations of the general attitude towards a break with the
orthodox Keynesian economics. On its own part, the relation between “import
substitution” and government regulation was quite strong as it presupposed the
enforcement and maintenance of protection tariffs and quotas, which were
incompatible with the principles of free trade. Approximately at the same time, the
economic success started to stand out, first of Japan and later on of South Correa,
Singapore, Taiwan, Hong Kong, which used an economic development model
based on strong encouragement of exports. Soon after, the export-led growth
models became the standard development models and were widely imposed by the
International Monetary Fund (IMF) in the IMF-supported programmes implemented in
developing countries.
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Empirical data, however, could not fully confirm the assumption of the existence
of any advantages of export-oriented models’ over the import-substitution models, as
according to data of the United Nations Conference on Trade and Development
(UNCTAD) it turned out that economic growth rates slowed down after 1980 both
globally and in the developing countries relying on such models. The slowdown of
economic growth continued as late as the end of 1990™°, when the impact of the
inclusion of China and India in the international division of labour started to be strongly
felt, pulling up the whole group of developing economies.

Even before the global financial crisis, there were signs of wearing out of the
export-oriented growth model. Japan was the first country to evidence drastically
reduced growth rates in spite of the great volumes of its exports. Similar trends
were also evidenced in other countries, mainly Latin American ones, which brought
again to the fore the issue of the nature and theoretical foundations of export-
oriented growth, to the extent that great hopes were pinned on it for quickly exiting
the crisis and ensuring a long run and sustainable economic growth.

Theoretical basis of export-led growth

Export-led growth is founded on encouraging and supporting exports to
provide the necessary amounts of foreign currency. The rationale of this approach
lies in the ability of foreign trade to drive economic growth, in the sense that it
facilitates the more effective distribution of resources within a single country, and
between different countries and regions. Besides, exports are an effective tool for
introducing new technologies and acquiring new knowledge, which (from the
perspective of the endogenous theories) stimulates growth. In other words, growth
of exports plays an important role in the overall process of economic growth, with
its positive impact on both demand and accumulation of capital. From another
perspective, with exports growth the import capabilities of an economy also
increase, which impacts positively growth.

Actually, the gradual implementation in the practice of export-oriented
models can be considered a step back in history to the mercantilists’ views and in
the context of the laissez-faire doctrine. There are numerous studies establishing a
high degree of correlation between exports growth and economic growth. According to
the main theoretical suggestions (see Meier, 1995), the advantages of export-led
growth models are owing to the following:

¢ The internal costs for providing a unit of foreign currency are lower than the
savings from the same unit of currency;

¢ Overcoming the limitations of smaller economies in relation to the economy
of scale;

! There is an ample scientific research dedicated to the interrelation between exports and economic
growth. The studies are usually based on the existence of a cause-and-effect relation and use the
cointegration analysis techniques. Results, however, are rather controversial and uncertain both in
terms of different periods and regarding different countries.
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e Exposing domestic producers to external competition results (in the general
case) in increased effectiveness and reduced cost;

e |t is empirically proven that foreign direct investments (FDI) increase in
export-oriented countries;

e There is also empirical evidence of job creating possibilities, which increase
with higher exports volumes;

At the same time, exports-led growth models have their serious opponents,
bringing to the fore some inherent deficiencies of the model, the most important of
which are (for more details see Palley, 2002; Singh, 1999):

¢ Developing of dependence on external demand by developed countries
and increased volatility of growth rates;

¢ Slowdown of growth rates on the domestic market;

e Ferocious competition between the developing countries and appearance
of striving towards “export displacement” of competitors, ultimately resulting in
deterioration in the conditions of trade for all exporters;

¢ Exacerbation of global imbalances and negative impact on financial stability;

¢ The more countries are implementing this model the lower its effectiveness
due to the constraints of global demand.

Exactly because of these drawbacks, in the recent years a proposition has
gained more and more supporters that export-oriented growth models are exhausted
and have to be replaced with domestic demand-led growth models. One of the major
arguments is that China’s entry into the international markets has significantly changed
the “rules of the game”. “The reasons for this lie in the hierarchical structure of this type
of models, assuming the replacement of old players with new ones which offer lower
costs per unit of output. Offering cheap, unpretentious and relatively well trained labour
in China is practically unlimited, which places the other developing countries (both in
the region and globally) in unequal position. There are already a number of examples —
primarily in the light industry and more specifically in the production of knitwear —
proving the assumption of “export displacement” (see Palley, 2000).

In spite of the existing shortcomings of export-led growth, it is clear that the
developing countries (at least at a certain stage in their development) cannot function
without developing export industries, to the extent those provide the necessary foreign
currency. The question is in what context export stimulation is considered. From this
point of view, international trade should be governed by the idea of economic
development, rather than seeking at any cost comparative advantages in various
activities and industries, as this often results in negative effects in the longer-term
perspective. For the models based on domestic demand to be successful, they should
be developed in conformity with the following principles (Palley, 2002):

¢ Optimization of revenues in the economy;

¢ Good governance (competent and uncorrupted);

¢ Financial stability;

¢ Providing prudent and bearable external financing.
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These principles clearly outline the boundaries of applicability of the internal
consumption development led models, setting significantly higher standards. That
is, it is not just a question of desires and selection, but also of possibilities. It is
hardly accidental that the prevailing part of highly developed industrialised
countries rely much more on internal factors for economic growth, than on the
vagaries of external demand.

On the selection of an economic growth model

Political factors influencing the selection of a development model are of
great importance, if not even more important than economic ones. Government
authorities, with no exception, always want to see surpluses on the current account
of the balance of payments, and are concerned with having deficits, irrespective of
their economic nature. This argument, no matter how trifling it may seem from
economic point of view, very often turns to be decisive in making specific
governance decisions. The reason probably lies in the view that by pursuing an
export-oriented policy (instead of stimulating elements of domestic demand) can
more easily ensure high employment rate without this causing any inflationary
pressure in terms of payment of labour. This however presupposes (since trade
globally is balanced by definition), that for each country implementing such a
mercantilistic approach to the trade balance, there should be a country(s) ready to
carry the burden of a trade deficit and to import inflation (deflation).

The issue actually boils down to the question why many countries consider
trade balance surpluses a stronger instrument for increasing revenues, than
domestic investments? The explanations that are usually offered are along two
lines: first, trade surpluses to a great extent solve the problems with effective (unlimited
by other markets) demand, and second, from the perspective of national accounting,
the external account surpluses can be presented as external investments, which
subsequently have a multiplication effect both on production and on employment. The
logic here is: any increase in domestic economic activity leads to an increase in
imports, thus any income and employment increase as a result of internal factors
should be at least partially compensated by a decrease in external investments. On
its part, any increase in trade surpluses due to increased exports does not lead to
a decrease in domestic investments, but rather creates conditions for their
increase, provided external demand remains stable.

Comparing and analyzing the two alternative models is useful as it outlines the
differences and offers possibilites to choose depending on specific conditions.
However, there is another approach to analyzing export-led models, which is based on
a more in-depth analysis of the balance of payments. The underlying idea here is that
the condition of the balance of payments (in the context of an open economy) is a
natural constraint of growth. Traditional theories of economic growth2 to a great extent

2 In the neoclassical growth models, the long run growth rate is set externally — either by savings (Harrod—
Domar), or by technological progress (Solow-Swan). However, in both cases, savings and technological
progress remain unexplained within the framework of the model, hence this type of models are known as
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ignore the balance of payments, and by rule exclude monetary impacts. These models
are demand-led and assign an auxiliary role to the balance of payments, assuming that
it is self-equilibrating through the mechanism of domestic and/or external price
adjustments. Thus, the relation is lost between the condition of the balance of
payments and the accumulation of resources in support of economic growth.

The Keynesian approach puts the emphasis on demand, proceeding from the
assumption that supply adapts to demand and not the other way round. From this
perspective, economic growth should not simply be considered constrained by supply.
This, of course, does not mean that there are no such constraints, but that they are not
the determining ones. This approach is based on the understanding that usually the
supply of labour in developing countries is more than sufficient, but there is no capital
(or it's insufficient), which can be provided by imports, for which foreign currency is
needed. The economically most advantageous and sustainable manner of providing
the required financial resources is by stimulating exports, which ensure import of
capital in the conditions of maximum employment. This is what ensures stable
economic growth in a long-term. If exports cannot provide the necessary funds for
imports (in the conditions of non-decreasing employment), incomes will start
decreasing, which will cause a decline in the rate of imports and equilibration with the
volume of exports. In other words, the equilibration of the external sector would come
as a result of adjustment (adaptation) of incomes. The ftrivial conclusion regarding the
economic policy is that if the economy develops below the levels of productive potential
(i.e. when the constraints placed by supply are not of determining nature), then the
economic growth rates will be determined by demand. From this point of view, the
differing rates of economic growth between different countries are explained with the
differences of aggregate demand. Therefore, the question boils down to: what
constrains the implementation of an aggressive interventionist economic policy (both
fiscal and monetary) in an open economy?

Until recently, the understanding that demand cannot be uncontrollably
stimulated due to the constraints imposed (first and foremost) by the budget deficit and
interest rate level was accepted as self-evident. However, theoretical and empirical
research in the recent years increasingly drew the attention to the balance of
payments as the main growth curbing factor (see Thirlwall, 1979; McCombie, 1997;
Turner, 1999; Vera, 2006). The main idea of this approach is that the international
financial markets’ assessment of the external position of a country limits its
economic growth to levels below the constraints set by employment and production
capacity utilisation. These are the grounds for this:

e Balance of payments problems are relatively quickly passed over to the
real sector (production and employment);

“exogenous”. Endogenous models are trying to overcome this shortcoming by constructing macroeconomic
models based on microeconomic foundations — households maximize utility, while companies maximize profit,
and both sectors are subject to budget restraints. The main difference is that economic growth is set within the
framework of the model and the changes in the technological level are explained by the costs of research and
development (R&D), role of institutions, importance of human capital, etc.
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eIn a long-term perspective, sustainable economic growth cannot be
maintained without an equilibrated balance of payments, as financing the increasing
deficits leads to increase in the interest rates on this financing, which is acceptable only
within a short- or medium-term horizon;

¢ High interest rates shift investors’ interest to financial assets, which ultimately
results in reduction of investments in real assets, respectively in lower growth rates.

The mechanism of implementing balance of payments constraints is relatively
simple. If an economy starts facing BoP problems as a result of increased domestic
demand (i.e. before reaching the short-term production capacity), aggregate demand
shrinks, and aggregate supply is not used to its full extent. When this happens,
investments decrease, thus directly affecting factor productivity, respectively growth.
On the other hand, if an economy can increase its aggregate domestic demand to the
level of the existing production capacity (i.e. without accumulating external sector
imbalances), the pressure exerted by the demand will have a positive impact on
production capacity, and hence on economic growth. Practice has proven this is
possible under certain conditions, the most important being:

¢ Investments should be channelled into the tradable sector;

¢ Production factors are distributed with priority to the sectors with higher
productivity;

Actually, the above conditions are the essence of the export-oriented growth
model, in which growth of exports results in increased economic growth rates
without any deterioration of the international investment position of the economy.
However, it should be immediately underscored that the same rate of exports
growth will not have similar consequences in different countries. This is due to the
fact that different countries have different sensitivity of growth rates to imports —
equilibrium growth from a BoP point of view will be reached on different levels in
the growth rates of aggregate demand. The pioneering research in this area was
made by Thirlwall and McCombie (1994), who proved that from the BoP perspective
equilibrium growth Y, is set according to the simple rule: Y, = iz, also known as the

Thirlwall law, where z is the growth rate of global production (income), and 5 is the ratio

between the income elasticities, respectively of exports (¢) and imports (n). If we
assume that global production (income) increases at regular rates, then the equilibrium
(sustainable) growth of an economy is determined by the ratio of elasticities of
exports and imports.

It is important to note that the effect of any changes in the exchange rate is
eliminated in deriving this rule (law), as it is assumed that these changes do not affect
significantly volumes. Empirical data unequivocally prove that the devaluation of the
national currency can bring a short-lived improvement in the balance of payments,3

3 For devaluation to have positive effect on the balance of payments (more specifically on the balance
of trade) the following condition should be met (known as the Marshall-Lerner condition): e, + lenl > 1,
where exand ey, are the price elasticities of exports and imports, respectively.
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but this does not always have a positive impact on growth rates. It is so because
the nominal devaluation rarely grows into real devaluation due to the strong inflationary
effects it generates. This is also confirmed by the recent years’ observations, showing
that changes in the real effective exchange rate have a negligibly low relation to
volumes of trade flows.

After 1980-ies, exchange rate changes were explained to a much greater extent
with the changes in the short-term capital flows, than with trade flow changes. Taking
into consideration the increased influence of capital flows in the recent decades, the

Thirlwall law can be presented in a more detailed formula: Y;, = gez + @ f, where 6
and (1-0) represent the share of exports and capital flows in the total volume of
foreign currency incomes, and f is the growth rate of capital flows. This specific
feature is interpreted in the sense that in the countries where economic growth
rates exceed the equilibrium rates (Y > Y,), capital flows increase at a quicker rate
than exports volumes. In other words, the difference between the sustainable
economic growth of the economy and the ratio between the elasticities of exports
and imports can be explained only with the capital flows.

Having said all this, a conclusion can be made that from the point of view of
this approach, economies of different countries grow at different rates because
domestic demand grows at different rates, which, on its part, is constrained by the
requirements of balance of payments equilibrium, in the sense of the Thirlwall law.
Hence, the issue boils down to explaining why the constraints imposed by the
balance of payments are different in different countries, i.e. why the elasticities of
exports and imports differ. It is not easy to answer this question as it requires an
additional analysis along the following lines:

e What types of goods are exported and how global demand for them is
changing. In the simplest case, it is a question if primary products are exported or
goods of high degree of processing;

 What are the characteristics* of exported products and whether they provide
any competitive advantage in terms of “non-price competition”.

Ultimately, a conclusion can be drawn that the elasticity of exports and imports
reflects to a very great extent the differences in the so-called “non-price competition”.
The significance of this conclusion can hardly be overestimated. It turns out that
supply is important only as much as the supply of production factors (investments
in new technologies, R&D, education, etc.) can influence the elasticity of demand
for exports which, on its part, is of crucial importance for the growth rate of exports,
and from there for economic growth. This approach differs considerably from the

4 In this case, under characteristics we mean all those non-price factors influencing consumer choice,
and through it demand. It is a question of factors such as quality, reliability, standardisation, security
and promptness of delivery, warranty and post-warranty services, development of a branch network,
export lending and export insurance, etc. These are all subject to a specific foreign trade policy, which is
not always within the power of an individual company and involves the interference of the state.
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classical interpretation of supply, where the very growth of factors (labour, capital
and technologies) explains economic growth by itself.

Clarifying the theoretical concepts as regards the possible types of economic
growth and the constraints they impose are important from the perspective of
formulating a specific economic policy. The issue that is most important for us as a
society is whether at this stage Bulgaria can generate sufficiently high growth
based on internal factors, so that we need not rely on the vicissitudes of external
markets? Furthermore, a possible positive answer to this question requires an
answer to another question — what should be the role of the government in pursuing
such a policy.

No matter how convincing the arguments of the adversaries of export-led
growth might sound, the unsavoury truth is that incomes in Bulgaria will remain
at low levels, which would not allow (at least at this stage) to make full use of
the domestic demand-led growth mechanism. The constraints set by the currency
board arrangement and the impossibility (at least in the medium-term) to pursue an
expansionist fiscal policy are additional factors in support of the conclusion that
in the foreseeable future Bulgaria will have to rely primarily on its exports for
ensuring economic growth based on economy of scale. From the point of view
of the constraints imposed by the balance of payments, the message is clear —
increasing the pace of economic growth is possible only if Bulgarian exports become
more attractive and/or the elasticity of imports is reduced (in the best case scenario a
combination of both). Otherwise, i.e. if production capacity is growing at a quicker
rate than domestic demand (due to the constraints imposed by the balance of
payments) unemployment will increase, which will further reduce consumption. In
other words — it is not just a question of ensuring economic growth by more exports,
but by the export of the right goods and services, those for which there is elastic
demand.®

Economic growth and the external sector —
possible policies

Although for a long period Bulgaria has not been developing according to
the laws of market economy, the models of economic growth in the recent
decades were analogous to the ones known in the world practice. The period of
industrialisation after World War |l coincided in terms of timing and essential
characteristics with the flourishing of the import-substitution models. Later on,
together with the other states from the so-called Comecon bloc, this country started
implementing some of the methods typical of the export led growth models, however
with no particular success. This is evidenced both by the decreasing rates of
economic growth in the 1980-ies in comparison to the 1960-ies and 1970-ies, and
by the fast accumulation of foreign debit.

° The author has prepared a separate study on income and prices elasticities of exports and imports,
which is due to be published soon.
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No matter how controversial Bulgaria’'s specialisation within the framework
of the Council for Mutual Economic Assistance (CMEA) may seem (from the
present point of view), it did indeed ensure nominal growth rates, however at
the cost of huge domestic and external imbalances. The existing model of
economic growth collapsed with the disintegration of CMEA. For several years
thereafter, Bulgaria registered negative GDP growth accompanied with increasing
unemployment, galloping inflation and fast decapitalisation of the economy. The
factors contributing to that downturn were many, not only economic. What was
indisputable was the lack of a clear economic model to be followed by quickly
changing governments. As late as the end of the 1990-ies, some growth model
was shaped (although arbitrarily), which was based on increasing amounts of
external funding leading to growing domestic demand and respectively to higher
growth. That, however, was accompanied by sharp deterioration of the current
account of the balance of payments and increase in external indebtedness of the
private sector. In the conditions of quickly growing imports and increasing
domestic demand, government budget revenues increased at higher rates than
GDP, which resulted in budget surpluses. Despite the surplus budgets, the fiscal
policy throughout these years was definitely procyclical, and the nominal
amounts of surpluses could not compensate the overheating of the economy,
expressed in rising price levels and growth of a prevailing part of financial and real
assets.

The global financial crisis and its impact on the Bulgarian economy have
actually put an end to a model of development, which obviously was unstable in a
longer term

The main problem was due to the structure of foreign investments, not
aimed at the tradable sector, but specifically at the real estate and the financial
sector. Such a structure of investments encouraged mainly construction, which is a
strongly procyclical sector, and it did not take long for the negative results to come.
The current account deficit exceeded 25% of GDP, which in itself was very
alarming, but the sharp deterioration of the international investment position, the
negative values of which passed the limit of 100% of GDP, was even more
worrying. If some positive conclusions can be drawn from the crisis, they would be
related to the need of reconsidering the entire model of development that was
established in the recent decade. To the extent the Bulgarian economy experiences
shortage of capital, by necessity, external funding will continue to play an important
role. Hence, the issue boils down to the form of funding — whether to opt for recovering
the inflows of foreign direct investments, or for increasing exports, which would provide
the necessary financial resources for the needed investments in real assets, that are
to ensure economic growth.

Considering the possible policies in the short-term, perhaps we should
remember again that the Bulgarian economy is characterised with a high degree
of openness and foreign economic factors have always been of extremely crucial
importance for development. That peculiarity of the national economy (which in
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general is typical for any small economy) has been preserved and even increased
in the last two decades, when the economy gradually transformed to a market-
oriented one. The degree of openness is largely predetermined by both the
historical development and the geographic location, as well as by a number of
economic factors. The truth is that in practice the country has no reasonable
alternative to a still closer integration in the European and global economy.
Although this is understood and shared by all, economists and politicians alike,
the consensus does not make the task for optimal use of the external sector less
complicated. The role and significance of economic integration and of foreign
trade in particular, have been subject of many research studies, including by
Bulgarian authors. Almost everyone refers to the advantages of the international
division of labour, specialization, concentration, co-operation, horizontal and vertical
integration, etc. A subject of increasing popularity in the recent years is globalization,
and how all countries, irrespective of the degree of their economic development,
may benefit from it. Actually, the issues related to globalization are many and
complex, and the benefits from it are in no way distributed equally among all the
participants.6

Obviously, with a limited domestic market, any export-led economy needs a
broader access to international markets, and foreign trade (particularly exports
growth) turns into one of the most important factors of economic growth. For a
national economy to be able to benefit from its natural specifics and its production
specialisation, it needs an adequate foreign economic policy. This, on its part,
necessitates adopting the requirements and rules of globalisation and the world
trade system related to it. Large part of the issues’, concerning primarily trade flow
liberalisation, were resolved by Bulgaria’s membership in the World Trade
Organisation (WTO) and EU accession. Another part however, maybe the most
important one, relating to formulation and implementation of a specific state foreign
trade policy, remained unresolved. We set aside the issue whether a national strategy
of the foreign economic policy is needed at all. Examples from world practice (Japan,
Korea, China, the Asian tigers, and a number of other countries) are a persuasive
example of the benefits of such a policy.

Empirical data definitely prove that the openness of an economy and export-
oriented growth brought considerable benefits to a number of developing countries.
There are numerous examples both in Southeast Asia and in Central and South
America. In the recent several decades there is not a single example of an economy to
have registered high and stable economic growth rates, without this being

6 These considerations are not aimed at taking sides in the debate on the pros and cons of
globalisation, but serve the less ambitious task to assess how Bulgaria integrates in the whole process
and if those in power (present and former) manage to derive maximum benefits from Bulgaria’s
?articipation in the international division of labour.

The undisputable successes in this area are the reduction of tariffs, limiting the imposition of non-tariff
barriers, facilitating the exchange of goods and services, Bulgaria’s accession to Art. VIl of the IMF
Articles of Agreement (liberalisation of current transactions) etc.
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accompanied by a significant growth of foreign trade volumes. No matter how
indisputable the success of export-oriented economies might seem from growth
perspective, the questions over which there are still discussions refer to the long-
term sustainability of this model of development and the appearance of a new type
of dependence of the developing countries from the developed ones in terms of
demand. Fears of the emergence of a new type of colonialism were exacerbated
after the break of the global financial crisis when global trade volumes shrank
abruptly, primarily due to the shrinking demand in the developed countries, which
gave grounds to many economists to predict the revival of protectionism as an
economic policy.

At the same time, it should be noted that in spite of the collapse of global
trade immediately after the beginning of the financial crisis, the system of the WTO,
established prevailingly based on rules, proved its strength, and the fears of
protectionism turned to be rather exaggerated. It should not be forgotten that all
this happened in spite of the failure of yet another round of negotiations on
elimination of trade barriers, known as the Doha Development Round.

Surveys indicate that countries with more open economies in general were
worse hit by the crisis. Could this mean the end of the trend, manifested in recent
decades, of growing openness of national economies on global scale? It is early to
say with certainty — at least several years have to pass in order to see if and to
what extent the developing countries have made steps towards change in their
economic growth model.

The standard recipe prescribed by the international financial institutions
(particularly by the IMF) in the conditions of crisis is to strengthen macroeconomic
fundamentals. This standard response is formally correct, but its practical usefulness is
rather poor. Bulgaria has been maintaining strong macroeconomic indicators (even at
the height of the crisis) for years, but the perception of economic stalemate and being
in a fix is quite palpable. Implementing the historically most important task facing
modern Bulgaria — achieving nominal and real convergence with the other EU
member states — remains far away ahead in the future. Obviously just maintaining
strong economic fundamentals is not enough. If we assume that keeping to the
export-oriented growth model (with all its deficiencies) in the coming years is inevitable,
then what comes to the fore is the question how to ensure optimum diversification of
trade flows (and especially of exports) in a manner ensuring high and stable growth
rates.

Global practice has long proven that the relation between the degree of
openness of an economy and the volatility of economic growth is as weaker as
diversification is higher. From this perspective, it is very important to maintain a

8 This round of negotiations started in 2001 but no agreement has been reached so far. The main
controversies between the developed and the developing countries are related both to the tariffs on
industrial goods, and to the so-called non-trade barriers. There are considerable differences between
the EU (mainly France) and the other developed countries (mainly the US and Canada) with regard to
subsidies for agriculture.
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high degree of diversification in terms of both products and markets in which we
trade.

Regretfully, recent years’ data indicate a clearly outlined trend towards reduced
diversification of Bulgarian exports and a trend (not so clearly outlined) towards
increased concentration.

Export Concentration and Diversification Indices
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Source. UNCTAD.

Another unfavourable trend concerns the specialization of Bulgarian exports.
The gradual depletion of the extensive possibilities of the economy, the lack of
innovative products, and the improperly oriented specialisation are the most
probable causes of exports stagnation in recent years. Changes in the commodity
structure can serve as a good reference point in the analysis of the possibilities for
exports to become a sustainable driver of economic growth. For decades this has
been the typical structure for a developing economy with a prevailing share of raw
and other materials (mainly primary products and metals), i.e. production with low
degree of processing and with low value added, respectively. In the long-term, this
type of structure cannot generate sustainable economic growth as it strongly depends
on price fluctuations in the international markets, characterised with strong
procyclicity. The UNCTAD data on Bulgaria’s Trade Specialisation Index® speak for
themselves.

° This index (also known as normalized trade balance) compares the net trade flow (exports minus
imports) with the whole flow (exports plus imports). It can take values from -1 to +1, where positive
values indicate specialisation within a specific group of goods.
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Given the degree of openness of the economy, it would hardly be
exaggerated to say that the domestic economic policy should become a function of
the foreign trade policy, i.e. the measures of domestic policy should be targeted at
achieving the priorities set by the foreign policy. In this relation, three main
milestones can be outlined in the development of Bulgaria’s foreign economic
relations, which should determine the foreign economic policy in the future:
globalisation, European integration, regional cooperation. The globalisation
processes generate the need of trade liberalisation by tariff reduction, limiting the
use of non-tariff barriers, facilitating the exchange of goods and services between
countries. Presently, the foreign economic relations globally are to a great extent
systematised within different multilateral agreements, regional arrangements and
bilateral treaties. The strictly laid down rules of trade underlying them provide
conditions of predictability, and thus facilitate the business environment. Based on
these arrangements, good access to markets of counterparties has been achieved,
and conditions are provided for increasing exports. All this helps in making the
Bulgarian market an integral part of the single European market, which is an area
without internal boundaries, where the free movement of goods and services,
people and capital is guaranteed. In a more specific aspect, there are various
approaches to stimulating economic growth by more active inclusion of the Bulgarian
economy in the international division of labour. The more important directions can be
systematised as follows:

e A key factor of increasing productivity and competitiveness through
implementation of state-of-the-art technologies and innovation. In addition to
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traditional instruments (foreign direct investments, transfer of technologies and
know-how) the state should play an important role in encouraging R&D activities.
The ultimate goal of this policy is to break with the years-long practice of export of
labour-intensive goods with low added value in favour of capital-intensive products
with a dominating share in the foreign trade of the EU.

¢ Mitigating and subsequently overcoming the issue with the low competitive-
ness of Bulgarian products, particularly agricultural produce. Achieving this goal will
require a step-by-step but stable increase in the absorption of resources from EU
Funds and pursuing a policy targeted at the development of rural areas;

¢ Facilitating access of Bulgarian companies to the EU single market by
more active participation in the system of mutual recognition of certificates and
certification procedures. This will reduce significantly the costs of exports particularly in
the dairy, meat production and meat processing industries, with a recognised
enormous potential;

¢ |dentification of companies having a potential to enter and be competitive
in the common European market. These companies should be assisted under target
programmes and projects, including by establishing partnership relations with leading
foreign companies;

e Encouraging the use of instruments like public-private partnership in the
realisation of projects financed from EU Funds;

¢ Stimulating initiative and proactive behaviour of Bulgarian companies for
finding suitable contractors, their inclusion in high technology subcontracting chains
and in the development and operation of industrial clusters and entrepreneurial
networks;

¢ Eased granting of export credits and providing diverse financial instruments;

e Providing state guarantees and insurance of export credits aimed at corporate
and bank loans with the purpose of providing additional incentives not only for
exporters but also for the finance and credit institutions;

¢ Seeking possibilities for tax and customs relief for exports, including exemption
from customs duties, taxes, charges and excise taxes; refunding of already paid export
taxes and duties; provision of tax, customs and other preferences to foreign
investments with a view to increasing competitiveness and exportability of domestic
production;

» Specific forms of export preferences — privileged access to produced raw
materials, utilities (power and water supply, etc.); transport of export goods at lower
tariff rates; passport, visa and other preferences;

*

Drawing on all said so far, one can convincingly affirm that export-oriented
economy means not just high rates of exports, but is related first and foremost to
providing all necessary conditions for improving the effectiveness of exports in a
manner that makes them a driver of economic growth. Implementing this seemingly
simple idea requires providing a number of prerequisites. Economic growth rates will
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be related to the growth of export volumes only after the strategic export industries for
the economy have been determined. This is the only way to eliminate sporadic and
campaign-driven measures for stimulating individual productions and for achieving
short-term effects on the BoP current account, and to develop a purposeful policy of
long-term effects on the overall economic development. From this perspective, the
policy of export-oriented growth should not be based on an individual successful trade
breakthrough, but rather on a comprehensive strategy for identifying, developing and
establishing market positions. One of the main difficulties to be overcome in case of an
export-oriented trade policy is related to the restructuring of import- and export—
oriented product range, but this is an issue that goes beyond the scope of this study.
And last but not least, the various forms that an export-oriented policy can take, are
determined by both the nature and specifics of the economy and by the existing
connections and relations between the government and the business — an issue that
has not yet found any acceptable solution.

Bibliography:

McCombie, J. S. L. (1997). On the Empirics of Balance of Payments
Constrained Growth. - Journal of Post Keynesian Economics, Spring.

McCombie, J. S. L. and A. P. Thirlwall (1994). Economic Growth and the
Balance of Payments Constraint. New York: St. Martin Press.

Meier, G. M. (1995). Leading Issues in Economic Development, 6™ ed. New
York and Oxford: Oxford University Press.

Palley, T. I. (2002). A New Development Paradigm Domestic Demand-Led
Growth — Why it is Needed and How to Make it Happen. Foreign Policy in Focus,
September.

Palley, T. I. (2002). A New Development Paradigm Domestic Demand-Led
Growth. A Project of the Institute for Policy Studies. Foreign Policy in Focus (FPIF).
Financial Flows. September 1.

Palley, T. I. (2000). Export-Led Growth: Is There Any Evidence of Crowding-
Out? Structural Change and Economic Dynamics. Elsevier.

Singh, A. (1999). Asian Capitalism and the Financial Crisis. London: Routledge.

Thirlwall, A. P. (1979). The Balance of Payments Constraint as an Explanation
of International Growth Rate Differences. - Banca Nazionale del Lavoro Quarterly
Review, March.

Turner, P. (1999). The Balance of Payments Constrained and the Post-1973
Slowdown of Economic Growth in the G7 Economies. - International Review of
Applied Economics, January.

Vera, L. A. (2006). The Balance of Payments Constrained Growth Model: A
North-South Approach. - Journal of Post Keynesian Economics, Fall.

2.1X.2013

34



n. ac. g-p Emun Kanyes*

NMPOBJIEMU U NMEPCNEKTUBU HA ®UCKAJTHUA
CEKTOP B BBbJITAPUA

HanpaseH e aHanu3 Ha 6104KeTHOTO cango, LieHTpaneH uHamkaTop 3a npouecute
BbB (PMCKANHUA CEKTOP, N HA4YMHWUTE 3a HEroBOTO (PMHAHCHpPaHe — OT ducKanHus
pesepB M Ype3 ObpxaBeH AbMr. Paskputn ca geTepMuHaHTUTE My — obmTe
ObpPXaBHN NPUXOAN W pasxodu, KaTo ca MpoCredeHN TeXHUTe TeHAeHuMn u
cTpykTypa. Ha Tasu 6a3a ca oTkpoeHu rmaBHUTe npobrnemu npu dopmmpaHe Ha
npvxoguTe 1 pasxoguTe B AbpKaBaTa, 00sCHABALLM AVHaMMKaTa Ha GogKeTHOTO
cango. AHanu3bT ce 3agbnboyvaBa B CTpyKTypata Ha nybnuyHute GlopkeTw,
OTKPOSIBaVKM reHepaTopuTe Ha M3muwbum (penybrnmnkaHCKuAT OomKeT U OTHO-
weHusita ¢ EC) n Ha gecdnumtn (OOLLUMHCKUSIT CEKTOP M TO3M Ha COLMAnHOTO
ocurypsisaHe n rpwkute). OT Tasn nepcnekTmBa obLmaT GogxkeTeH gedvumt e
pesynTaT OT HEeBb3MOXHOCTTa M3NULIbLMTE NO penybnukaHckna GoaxeT u ot
oTHoweHusita ¢ EC pga nokpmeaT peduumtvTe Ha OBLWIMHUTE U COLMArHOTO
ocurypsisaHe. OTAeneHo e BHUMaHWe Ha CTpyKTypaTa 1 akTyanHute npobnemuTe
Ha gaHbuHMTE npmxogun. OTKPOEHU Ca MKOHOMUYECKUTE edpekT Ha NOJOXOAHUTE
JaHbUy, ThiA KAaTo Ce CMSTa, Ye Te BNMSAT NPsIKO BbPXy CTOMaHcKaTa akTUBHOCT U
MKOHOMMYECKusi pacTex. [NpeanoxeHa e cTtpaTterms OT CTBbIKW 3a pellaBaHe Ha
npobrnemunte, paskpuUTK OT aHanusa Ha prckanHMs cekTop.

JEL: E62; G17; H20

BbB puckanHmMa cektop ca CbCpedoTOYEHU MHTepecuTe B ObpxasaTa. B
YCMOBWSA Ha NapuvyeH CbBET TOW € W [MaBeH MHCTPYMEHT 3a yrnpaBfieHne Ha MKOHO-
MWKaTa B pamKuTe, nNpegocTaBeHu oOT [NakTa 3a cTabunHOCT u pacTexx u 3akoHa 3a
ny6nuyHnTe uHaHck (B cuna oT HadanoTto 2014 r.). ducKanHnaT CekTop, KOWTO e n
ycnelleH rapaHT 3a chuHaHcoBaTa CTabuHOCT gocera, € NocTaBeH MoA HaTUCK OT
BCMYKN CTpaHW: OT HacefieHWeTo - 3a yBenuyaBaHe Ha 3annatu, neHcun n obes-
LeTeHusi; OT Bu3Heca - 3a pedyKums Ha AaHbYHOOCUTypUTENHaTa TEXECT U HaBpe-
MEHHM NAalaHna no nporpammn U ObpKaBHW MOPBYKM; OT EBpOnenckus cbio3 — 3a
cna3saHe Ha AOoroBopuTe U 3anasBaHe Ha hnHaHcosaTta ctabunHocT. OT cnpaBaHeTo
C Te31 pa3HONOCOYHU NPEeAU3BMKaTENCTBa A0 ronsiMa CTerneH 3aBucK pasBUTUETO Ha
MKOHOMMKaTa 1 obLecTBoTO B bbnrapus B 6rnm3ko 6baetue.

BrogxeTHO cango, huckaneH pe3epB U AbpXKaBeH AbIr

BrodxemHomo cando - LeHTpaneH UHAMKaTop 3a npouecute BbB UCKanHus
CEKTop, € CneacTBue OT ODEKTMBHUTE UKOHOMWYECKM M COLMAnHU NpeanocTaBky Ha
OBbArapckoTO CTOMAHCTBO, KaKTO U OT MpoBeXadaHaTa duckanHa nonutuka. OuHamu-
KaTa My 3a 6-roguweH petpocnektuseH nepwog (2007-2012 r.) odvepTtaBa obLia
TEeHOEHUUs] KbM BriolaBaHe — OT pexkopdeH nanuwbk npes 2007 r. (3.3% ot BBI) 1o
crnaga 0o 2.9% npes3 2008 r. n npemyHaBa B pacTsw, gedvumT npes cregsailata
2009 r., pocturaw, B kpast Ha 2010 r. oo -4.0% ot BBIT1, koeTo e ¢ eagHa TpeTa noseye

' HBY, nenaptameHT ,MikoHomuka”; e.kalchev@nbu.bg
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ot ponyctumute -3.0% no gorosopa ot Maactpuxt u NakTa 3a CTabUNHOCT U pacTex.
Mpe3 2011 r. peULUTLT € orpaHmydeH Ao -2.1%, a B kpas Ha 2012 1. e egBa -0.5% ot
BBIM (cour. 1), koeTo B abBCOMOTHO M3paXKeHWe OTroBapsi Ha MpeBULLUEHVE HA Abp-
KaBHWTE Pasxoau Haf, MpUXoauTe ¢ Manko Haa 350 mMrH. 1.

durypa 1

OunHamuka Ha GrogxeTHoTOo cango 2007 - 2015 r. (% ot BBIM)

2007 3 2013 2014 2015

R T -1,8%

-4,0%

U3amouHuk: HCN, M®, nporHosa 2013-2015 .

Mpe3 2008 r. 3aBbpLIBa Bb3xoaslarta ¢asa Ha CBETOBHMSI MKOHOMWUYECKM
UUKBN, OBWKEH OT GaHKOBWUSI KPeaMT U UHBECTMUMWTE B HEOBWKUMOCTM, BOAELL B
Bwnrapua oo peaneH pactex Ha MKOHOMMKata A0 Hag 6% roauHo.? C Kpas Ha
Bb3xoadwata My asa MpuKoYBa M npoBexadaHaTa gotoraBa Yy Hac (macvBHa)
domckanHa nonuTrkKa Ha pacTawm OMKETHU U3NULWBLUM (MPW MNIaBHO HamMarnsiBaHe Ha
AaHbYHOOCUrypUTENHUTE pasmepu), Ha crnab KOHTpon BbpXy CbOupaemocTTa, Ha
pacTaL, douckaneH peseps 1 HamansBall AbpXaBeH AbMr, KakTo 1 Ha 6bp30 pacTawm
ObpXaBHWM pa3xoaun. bnaronpuaTHOTO pas3BuTME Ha CBETOBHaTa M eBporenckarta
WMKOHOMMKA OO HACTbMBAHETO Ha (hMHaHCOBaTa Kpu3a WM 3HAYUTENHUAT PECypC B
pasnopexaaHe Ha ObnrapckoTo NPaBUTENICTBO HE Ca U3MON3BaHU 3a NPOBEXAaHe Ha
CTPYKTYpPHM pedopMy B ObpXKaBHaTa agMWHUCTpaUusi, MHpacTpykTypaTta, GusHec-
cpejaTa, obOpa3oBaHMETO, 34paBeonas3BaHEeTo, €HepreTvikaTta, HSKOW oTpaciv Ha
WKOHOMMKATa, HUTO MOHE 3a MbMHO M3MNMallaHe Ha ObpXaBHWS ObMr, KOETO Aa
Cb3fafe noBeve NPOCTPaHCTBO 3a dmckanHaTa NonmuTuka B NO-TPYAHU MKOHOMUYECKU
nepuoaw.

TakbB nepuog HacTtbnea npe3 2009 r., korato cnagbT Ha BBI1 ¢ -5.5% wu
nocnegBanuAT cpegHorogulleH peaneH pacTex Ha umkoHomukata ot nog 1% fo
Kpast Ha 2012 r. HanaraT ynpaBneHneTo Ha OlaXeTHUTe edUunTK KaTto rnaBeH

1
HauuoHaneH ctatucTmyecku MHCTUTYT (BpyTeH BbTpelleH NpoaykT), MUHUMCTEPCTBO Ha huHaHcuTe
KoHconuavpaHa cuckanHa nporpama), COGCTBEHU M3YMCTEHUS.
Eurostat. Real GDP Growth Rate.
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enemMeHT Ha (puckanHaTta nonuTuka. 3a peskust cTapT Ha HebnaronpuaTHaTa TeH-
OeHuunsa Ha aedumumTti noBnusiBaT U 3anoxeHnte B Havanoto Ha 2009 r. pasxoau
3a noBulIaBaHe Ha nNeHcuuTe, 3a 3annawaHe Ha HeHanexaliM WMHBECTULUW B
eHepreTukaTa M 3a 3Ha4YUTENHO NPOU3BOACTBO HA CKbMa €NeKTPOEeHeprus oT Bb3-
OBHOBSIEMW €HEPrUAHN U3TOYHULW. Te3n MHBeCTUUMM cTaBaT MraTMMu rMaBHO OT
2010 r. HaTaTbLK 1 gonpuHacaT 3a -4 % OrmxeTeH geduumT.

®uckanHaTa NonuMTMKa OT NOCreaHWTe ABe FOAMHW NIOTUYHO Ce KOHUEeHTpupa
BbpXy MOHWXaBaHe M MHaHCMpaHe Ha AeduumTute. 3a Tasu uen e mobunusmpaH
hMHaHCOBMAT NOTEHUMan Ha AbpKaeaTta, B T.4. CbC 3aKoHa 3a AbpXaBHUA OopKeT e
,HaLUMoHanuavpaH” pe3epsbT Ha HauvoHanHaTta 3gpaBHoocurypuTenHa kaca. bunra-
pYs YCMELHO eMUTVPa HOB BBHLLUEH AbAr Ha HUCKa LieHa, C KOMTO 0bcnyBa no-ctapu
3adbIMKEHWS - CPeACTBa, C KOUTO He pa3nonara.

YBenuyeHute pasxoau ot kpas Ha 2009 r., KakTo u nocrieaBanute pasxoau 3a
nokpueaHe Ha 6logxeTHuTe gedomumnti 3a 2010 n 2011 r., edhekTUBHO NOHWXaBaT HU-
BOTO Ha ¢buckarHusi pe3eps, KOUTo crneq pekopaHute 12 mnpg. ne. (oktomepu 2008 r.)
Hamansiea, a crieq 2011 r. u Be4e TpanHoO ce CTPeMM KbM ,,CaHUTapHUS® MUHUMYM OT
4.5 MnpA. NnB., BbNPEKN Ye YaCTUYHO craga Mo Hero, a B CriyYanTe, KoraTo Cryxu 3a
BPEMEHHO [1eM0 Ha HOBOEMUTUPAH JbPXaBEH b, ro HaJBuLLIaBa.”

HeratuBHute TeHOoeHUMM B AMHamuKaTa Ha GlogKeTHOTO cango (Haw-HuckaTa
KpvBa Ha dur. 2) n Ha dmckanHusa peseps (cpeaHaTta KpvBa), YaCTUYHO KOMMEHcHpa-
LM MKOHOMMYECKWUTE Mocrneauum oT (bhuHaHcoBaTa Kpusa y Hac, ce CbMbTCcTBaT OT
TeHOEHUMS KbM MOBULLIABAHE Ha AbPXaBHUS ObIr (Hav-ropHaTa Kpusa).

®urypa 2
BrogxeTHO cango, duckaneH peseps n ogbpxaseH abnr 2007 - 2015.
(% ot BBIM)
21.,5%
20,6%
18:6% 18,9% N
16,7% 17,0% 17,9%
15,4% 15,6%
e ease 1172%
8,5% 7 8% v

6,6%

-0,9% -2,0% -0,5% 1,4% 1,7% -1,8%
-4,0%

n3moyHuk: HCU, M®, nporHosa 2013-2015r.

3
MuHucTepcTBO Ha chuHaHcuTe (PrckaneH peseps).
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lMocoyeHaTa TeHOeHUMATa CbLLO € HebnaronpusiTHa, BbNPEKN Ye PaBHULLETO
Ha ObpXaBHUSA ObNT € BCe owe Aaney nog rpaHuuata ot 60% ot BEBI1, 3awoTo ToBa
3aQNbXXHABAHE He Ce CBbp3Ba HUTO C OTYETNMBO HapacTBaHe Ha BBI1, HuTo ¢ uns-
rpaxpgaHe Ha CTPYKTYPEeH W KanuTanoB MOTeHumar, rapaHtupall, no-3HayuTeneH
pactex B Obaelle. MarpaxkgaHeTo Ha MofepHa NbTHa MHAPACTPYKTypa e npaBuiiHa
MKOHOMMYECKa MONNTKKA, HO BCE MakK TS € caMOo eNleMeHT OT Ou3Hec-cpeaarta Hape[ C
BMCOKOTO HMBO Ha KOpynuusTa, HeedeKTMBHAaTa npaBoCbAHa CUCTEMA, cnagaiiata
KBanudukaumsa Ha TpPy4oBUTE PECypcy, nonuTuyeckara u topuaumdeckata Henpeasu-
anmocT 1 ap. Jluncata Ha peanHo NpUNoXMMu nocrnenoBaTenHu cTpaTerm 3a MKOHO-
MUWYECKO pasBUTME, OKOSIO KOMTO Aa € 0beanMHEH NOTEeHUMATbT Ha HaumsiTa, CEPUO3HO
N ObITOCPOYHO BB3MNPENATCTBAT pacTexa Ha Obrrapckata MKOHOMMWKA, BBMPEKN Ye
CbCTOSIHMETO Ha MbTHaTa CTPYKTypa ce nogobpsea. M3BecTeH e 1M MOBULLIEHUAT PUCK
OT MO-3HaYMTENHA CyBEPEHHA 3aA/TBXKHSANOCT B YCIOBUSI HA NapuU4yeH CbBET, KOETO
CblLO JonpvHaca 3a HeraTMBHaTa OUEHKa Ha Monutukata 3a nocriegoBaTesiHoO
yBenuyaBaHe Ha BbTPELLHUS U BBHLUHUS ObMr Ha ObpXKaBaTa.

Bbnpeku 4ye oTHOCUTENHUAT AAN Ha gbpxasHusa Aobnr B BBl npes 2007 r. e
cpaBHUM ¢ To3u oT 2012 r., B abcontoTeH pa3mep npe3 2012 r. To e ¢ noBeye OT
3.5 MnpAa. nB. no-ronsiM, OTKONKOTO B Ha4yanoTo Ha nepuoga. Cnea cnag ¢ okomo
0.5 mnpg. nB. npe3 2008 n 3agbpxaHe Ha TOBa HMBO Mpe3 credpallarta roguHa
ObNrbT HapacTBa yctonumnso o 2012 r. cbC cpegHo okono 1 MnpAa. nB. rognLLHo,
pocturankm 14.7 mnpa. ne.*

MpoTtectnte OT Havanoto Ha 2013 r. Hacam 4YecTo Ce KOHLEHTpupaT B
UCKaHWA 3a nnaljaHuWs OT CTpaHa Ha AbpXKaBaTa M ca Npeau3BUKaTencTBO npen
cerawHarta u 6bgewaTta uckanHa nonuMTrka. BCbLHOCT Npean3BUKaTencTBoTo €
no-ronsimMo, 3aLloTo, MbpPBO, NEPCNEKTUBUTE 3a pacTex Ha Obrrapckata MKOHO-
Muka oo 2015 r. ca TBbpAe CKPOMHMU,” U BTOPO, pa3xoanTe ca Bede Leapo nnaHu-
paHn — Hanpumep B Brogxet 2013 Te ce yBenuuyasat ¢ okono 11% Ha c¢oHa Ha
HapacTBaHETO MM C No okomno 4% 3a npeaxo4HUTe TPy roauHKU, a KopecnoHaupa-
LWMAT UM BrompkeTeH AeduunT e nnaHnpaH Ha HMBo oT -1.4% ot BBIT npu -0.5% 3a
2012r.

3a pa3BuTMeTo Ha blomkeTHUTE pasxoam Ao 2015 r. ca Bb3MOXHM OBa cle-
Hapua. EQUHUAT (MONynUCTKMAT) € CBBbp3aH C TAXHOTO 3HAYUTENHO MoBMLIABaHe B
OTroBOpP Ha MCKaHUSATa Ha xopaTa. TakbB PbCT HE ce MOoAKpens OT CbOTBETHO
HapacTBaHe Ha OgbpxaBHuUTe npuxoaun. Mpu cTpykTypaTa Ha GbnArapckata MKOHO-
MMKa TOM € NOCTUXKMM Ype3 yBenuyaBaHe TexecTTa Ha gaHbuute. lNpeasug ToBa,
Yye Te LWe ce MoHecaT B KpalHa CMeTKa OT HacesfieHWeTo, B CUTyauus Ha nepma-
HEeHTHM npoTecTu nodobHa cTbhka e Manko BeposiTHa. CrnegoBaTenHo nosulla-
BaHETO Ha OAbpXaBHUTE pasxoau € Bb3MOXHO CaMO 3a CMeTKa Ha yBenuyaBaliu
ce bropxkeTHN aedmumtn (0TBBA 3-NpoLeHTHaTa rpaHuua Ha MaacTpuxTckusa goro-
Bop U MakTa 3a cTabunHOCT 1 pacTex), KOUTO MoraTt ga ce PMHaHCUpaT eauHCT-

4 MUHUCTepCTBO Ha duHaHcuTe (MoamiueH 0630p Ha AbPXKaBHWA AbIT).
® Bx. Faves, 2013, ¢. 15.
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BEHO C HapacTBal, AbpxaBeH abnr. NMogobHo ,M3TbpryBaHe” Ha HUCKaTa 3aa/TbX-
HANOCT Ha Obp)KaBaTa U Ha CBbp3aHaTa C Hes (hmHaHcoBa CTabUNHOCT MUHaBa
npes HapylwaBaHe (M NpoMsiHa) Ha 3akoHa 3a NyonuMyHUTEe UHAHCK, NpeaBuX-
faw 2% rpaHvua 3a ObpXaBHWUS ObMr,” npoueaypa 3a npekoMmepeH aeduuunt
cpewly bbnrapus ot ctpaHa Ha EBponerickata koMucusi, pacTslia LeHa Ha O6bn-
rapckust AbpXXaBeH ObIr, BEPOATHO peanuampaHe Ha HaTpynaHu HeraTMBHU NOTEH-
unanum B MKOHOMUKaTa (Hanpumep mexaydvpMeHaTa 3aaibXHANOCT) U 3aBpblua-
He Ha MexayHapogHus BanyTeH ¢oHa B Obnrapckata cuvckanHa nonuTuka. C
Opyrv Qymu, He MOXe [a ce TBbpaw, Ye Ype3 pasgaBaHe Ha napuv Ha HyxxgaelumTe
ce we ce nogobpu MONMOXEHWETO Ha MKOHOMMKaTa. [lonuTuknTe Ha ObpXKaBHM
pasxoau ca ycnewHn 3a nocTuraHe Ha YCKOPEeH MKOHOMWYECKN pacTex, CBUBaHe
Ha BespaboTuuarta u T.H. caMo KoraTto Te ca 3a (NoAxoAsLm) MHBECTULMK, a He 3a
notpebneHwe.

KOHCTPYKTUBHUAT cueHapuii, nogkpensH Tyk (BX. dur. 1 1 2), npegsmxaa
3agbpKaHe Ha pasxoguTe U OtompkeTHUA aeduunt o 2% - rpaHuua Ha 3akoHa 3a
nyonuyHnTEe PUHAHCK, U CTapTUpaHe Ha HensbexHu nocnenoBaTenHy CTPYKTYPHU
pedopmu, Makap 1 B OHELUHWTE MHOro no-HebnaronpusaTHu ycnosusl. B obnactra
Ha duckanHaTa nonuTMKa Te BKIOYBAT MEPKM 3a MOBMULLIABAHE MNpUXoguTe Ha
ObpxaBaTa Bb3 OCHOBa Ha AeNCTBaLUUTE pa3Mepu Ha JaHbuuTe. Hakomn CThhKM 3a
yBenuyaBaHe Ha cbOuMpaemocTTa ca BeYe WHMLMUPAHM CbC Cb3[aBaHETO Ha
€reKTpoHHa Bpb3ka Ha oupmute ¢ HaunoHanHata areHuua 3a npuxoaute (HAI),
C OMUTUTE 3a MOBULLEH KOHTPOS OT NpMxoaHaTa agMUHUCTPaLUs, C MOCTENEHHOTO
YCBbBbPLUEHCTBAHE HA MaTepuanHoTO M NpouecyanHoTo AaHbYHOOCUTYPUTENHO
3aKOHOAATENCTBO, KakTo U CbC cTapTupanute pedopmu B HAI n AreHums ,Mut-
HUuW”. Tesan mepku mMorat ga ca YCrewHU CamO ako ca NoAKpeneHn OT MonuTu-
yecka BOMs 3a BKMOYBAHE Ha BCUMYKM 3a4bIDKEHU MO Hanosute nvua B NnoHacsHe
Ha BpemeTo M. CbLiEeBpPEMEHHO Ca HEOOXoaMMM M MEPKM 3a MoBMLIABaHE Ha
€(EeKTMBHOCTTAa, KOHTpPONa WM MNpo3payHOCTTa MNpW U3MOM3BaHE Ha AbpPXaBHUTE
npuxoaun. I B T031 cueHapuini € BepOATHO M3BECTHO yBenunyaBaHe Ha ObpXKaBHUS
ObIr 3a XOPU30HTa Ha NporHo3arta, HO nonuMTuKaTta no Avnra TpsibBa ga € Makcu-
MarnHoO KOHcepBaTMBHa.

Pasmep u cTpyKTypa Ha AbpKaBHUTE NPUXOAU U pa3xoam

MkoHoMUYeCcKkMTE nocneguum OT CBETOBHATa (PMHAHCOBa Kpu3a BbB dhmckarn-
HaTa obnacT ce nposiBABaT B 3HAYMTENHO HamanaeaHe rpuxodume Ha Obpxagsama,
kouTo oT 40% ot BBl B HayanoTo Ha nepuoga cnaaat ao 33.7% npes 2011 r., cneq
KoeTo benexaT TeHAeHLMA KbM HapacTBaHe, KOSiTO Ce OYakBa [a NpPoAbITKM 4O Kpas
Ha NPOrHO3HUS XOPU3OHT, AocTurarkm 0o okorno 37% ot BBl npes3 2015 r. (BX. cour.
3). B abcontoteH pasmep Te ce moBuwlaeaT OT okono 24 mnpg. ne. npe3 2007 r. oo
okono 27.5 mnpa. ne. kbM 2012 r., KOETO 03Ha4yaBa pbCT OT 15%, oTroBaps, Ha
cpegHoroguieH Temn ot 2.7%.

® 3akom 3a nyenuyHnTe puHaHcK, un. 27 (4).
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durypa 3
Mpepasnpenenenune npes gbpxasHus Grogxket 2007 - 2015 1. (% ot BBIM)

2007 2008 2009 2010 2011 2012 2013 2014 2015

"0 Ovprka BHU npuxoaun/BBI

Abp>aBHM pa3sxoaun/BBI
******* 2 per. Mov. Avg. (Obp»aBHM npuxo aun/BBI)
------- 2 per. Mov. Avg. (Obpr<aBHn pa3sxoan/BBI)

H3moyHuk: HCU, M®, nporHo3a 2013-2015 .

BbrodxxemHume pa3xodu ca No nNpaBuio Mo-KOHCEPBATUBHM OT OHOMKETHUTE
NPUXOAM, Tbil KaTo ca pe3yntaTt OT MNONIMTUYECKN, COLMANHN 1 JOTOBOPHMW aHraxu-
MEHTU Ha ObpXaBaTa, a He, MOAOOHO Ha npuxoauTe, cneacTeue npean BCUYKO OT
CbCTOSHMETO Ha UKOHOMUKaTa (HMBa Ha NoTpebneHue, BHOC, neyanbu, 4oXoau U
T.H.). Tasm ocobeHoCT ce nposiBABa B HEMOHOTOHHO CBMBaHE Ha OTHOCUTENHUS OSN
Ha AObpxkaBHuTe pasxogn B BBIT oo okono 34% 3a 2011 r. n HEroBOTO NMaBHO
HapacTBaHe, KaTo ce o4yakBa Tou ga gocturHe 6mmso 39% ot BEBI. B abcontoteH
pa3mep pasxoguTte HapacTtBaTt oT 22 mnpg. ne. npe3 2007 r. Ha 27.8 mnpa. nB. npes
2012r., T.e. ¢ 6rn30 26%, KOEeTO OTroBapsi Ha CPEAHOTOAMLLEH TEMM OT 4.7%."

MonutrkaTa Ha pacTsLLo NpepasnpeaensHe npes 6iooKkeTa We NPoabIMKN U
npes3 cnegpawmte roguHW, KaTo OTHOCUTENHUNAT AOSN Ha AObPXaBHUTE NPUXoau
TpaWHoO e HagBuLIaBa TO3M Ha ObpXKaBHUTE pa3xoau B BBI1.

B cmpykmypama Ha pa3xodume no koHconuaupaHaTta cuckanHa nporpama
(KOIM) 3a muHanaTa roguMHa ce OTnM4YaBa OrPOMHMAT AAN Ha pasxogute 3a
coumanHo ocurypsisaHe u rpuwikn (43%), KOMTO ce e NoBuWUN (BX. CTpenkata Ha
Tabn. 1) B cpaBHeHne ¢ 2007 r. cbC 3HAUUTENHUTE 8 NPOLIEHTHM MyHKTa (Np.n.).
Mpe3 2012 r. Tean pasxogm ca Beye 2.3 NbTU NO-BMCOKM OT pasxoguTe 3a 3annatu
B AbpKaBaTa, YMNTO OTHOCUTENEH Asn € 6e3 npomsiHa, U 2.7 MbTX NO-rofieMn OT
pasxoguTe 3a M3gpbXka, AenbT Ha KouTo Genexu cnag ¢ —4 np.n. ot T1e3m 6
roguHun Hasag (Bx. Tadbn. 1). Cmywasal, e cnagbT B AeNna Ha kanutanoBuTe pas-
Xoau ¢ -4 np.n. OoT HMBOTO MY B npegkpuaucHata 2007 r., koeto npe3 2012 r. e
camo 13% ot obwmTte pasxoan Ha AbpxkasaTa. [lonoxuTteneH dakt e 3agbp-

7
HauvoHaneH cratuctuyecku UHCTUTYT (BpyTeH BbTpelleH NpoaykT), MUHUCTEPCTBO Ha (MHAHCUTE
(KoHconuaupaHa duckanHa nporpama), CoGCTBEHN N3YNCHEHMS.
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XaHeTo Ha HMCKO pasHule npe3 2012 r. Ha OTHOCUTENHUS Aan Ha cybcuguuTe
(4%) v Ha nuxBuTe (2%).8
Tabnuuya 1
OTHocKTEnEeH gan Ha gbpXaBHUTEe pa3xoau no suaose 3a 2012 r. (%)
n pasnuka ¢ 2007 r. (np. n.)

CoumanHo Kanutanosu BHOCKa B
3annatm  UsppwbKa  Cy6enpaum /luxsn  ocurypsasaHe pasxoau EC

2012 19% 16% 4% 2% 43% 13% 3%
Pasnuka c

2007 = 0% 4% 1% 1% 4 8% 4% = 0%
MN3moyHuk. MO,

PasnpegeneHneto Ha pa3xoguTe Mo BMAOBE € KOHCEPBATUBHO M HE MOXe
[a ce NpOMEHN OpacTUYHO OT Nepuog KbM nepuod. AKTyanHoTo pasnpegeneHme e
pes3yntaT OT ToBa Npe3 npeaxogHuTe NeprMoau, oT CbCTOSHUETO, NEePCNEKTMBUTE 1
CTPyKTypaTta Ha npuxoguTe, KakTo M OT MPUOpUTETUTE Ha nonuTukata no pasxo-
gvte. B Tabn. 1 nponvyaBaT HEMHUTE rNaBHU OrpaHNYeHns u noteHumanu. LieHtpan-
HaTa JgeTepMMHaHTa Ha Tasu MONUTUKa ca pacmsauwume pasxodu 3a couyuarnHo ocu-
eypsisaHe U epuxu, Koumo rpedcmaesisiseam O2paHU4YeHUe 3a 6CUYKU ocmaHasu
npuopumemu. Te TpsibBa ga ce peanusupaTt C Manko Hag NofioBMHAaTa OT CpeacTBa-
Ta, onpedeneHn 3a pasxoABaHe OT AbpxaBaTta. Tbi KaTo ce o4akBa OTHOCUTENMHUAT
OSn Ha pasxoguTe 3a couuanHo ocurypsiBaHe u rpwxku fa ce yBenuyaBa nopaau
HeGnaronpuaTHaTa gemorpadcka cuTyaumsl, eMurpaumsita, HACKOTO HMBO Ha MEH-
cunte N M3bOpHMSA MOTEeHUMan Ha MeHCMoHepuTe, pacTswaTa 6espabotvua v gp.,
nepcrnekTnBMTE Npes NonuTukaTa no pasxoauTe ca TBbpAE OrpaHUYEHN.

Ycnex 6u 6uno 3agbpXaHeTo Ha OTHOCUTENHWS OsN Ha pasxoduTe 3a 3annatu
Ha HMBO OT okoro 20% oT pa3xoauTe B Gbaelle, NpedBu MCKaHWsTa 3a TAXHOTO
MoBMLLABaHE, KOETO € Bb3MOXXHO CaMO ako CUCTEMHO Ce HamassiBa YMCIEHOCTTa Ha
agMuVHUCTpauusiTa B obpxxaata. PakTbT, Ye NogoOGHO HaMepeHve e AeXypHO Aekna-
pvpaHo, HO He e BUno OCbLUECTBABAHO, He nopaxda ONTMMW3BbM, Ye ToBa Lie ce
cnyyn B 6baele, ocobeHo Ha hoHa Ha 6e3paboTuuata 1 Ha He TBbpae bnaronpusT-
HUTE NEepCrneKkTUBM 3a OrpaHN4aBaHeTo M.

Mpe3 2012 r. genbT Ha pasxoauTe 3a usgpbxkka benexu cnag B cpaBHEHVE C
npenkpuancHata 2007 r. 1 nokas3ea eguH OT NoTeHUManuTe 3a NPecTpyKkTypupaHe Ha
ObpxaBHUTe pasxoau. MepkuTte 3a peanusupaHeTo My MUWHAaBaT npes AOBbpLUBaHE
Ha npmeaTtusaumsaTa 1 oNTUMM3NPaHe Ypes HOBU TEXHOIOMMM 1 NOBULLEH KOHTPOS.

duckanHa nonuTMKa Ha npeHacsiHe Ha MKOHOMMYecKuTe npobnemu B Gbae-
LLIeTO He Ce OCbLUECTBSABA CaMO MO JIMHWSA Ha pacTALWMSA ObpXXaBeH AbIT, HO U Nog
dopmaTta Ha CBUT OSAN Ha pasxoauTe 3a UHBECTULMM, KOETO CbOTBETHO CBMBA U
Dasarta 3a nocTuraHe Ha 6bAeLy, MKOHOMMYeckM pacTex. 3a 2012 r. genbT Ha pas-
XOAWTe 3a MHBECTMLUM U 3a TEKYLLO NOTpebrieHne Ha NpaBMTENCTBOTO U OOLLNHK-

8
MuHucTepcTBO Ha chuHaHcuTe (KoHconuanpaHa cuvckanHa nporpama).
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Te ca CbOTBETHO 23 1 77% oT obwmte nm pasxogu (tabn. 2). 3a NnpaBuMTENCTBOTO
TOBa O3HaYaBa paslumnpsiBaHe Aena Ha noTpebreHveTo (CBMBaHe B Aera Ha MHBEC-
TMumuTe) ¢ 3 Mp.n., a 3a oOLMHNTE pasLUMPSIBAHETO HA NOTPEGNEHNETO (CBMBAHETO
Ha MHBECTULMMTE) e ¢ Marnko Hag 5 np.n.°

Tabnuuya 2

[an Ha TekywmTe n kanutanosuTte pasxoau, 2012 r. (%)
n npomsiHa ot 2007 r. (np. n.)

Tekywn Kanutanosu Texkywn Kanutanosu
pasxoam - pasxoam - pasxoam - pasxoam -
NpPaBUTENCTBO MNPaBUTENICTBO O6LLUHKU 06w uHN
2012 77,3% 22,7% 77,2% 22,8%
MpomsanHa ot
2007 4 31%4F -3,1% 4F 54%4F -54%

U3moyHuk. M®.

EOQMHCTBEHNAT HauMH 3a MpeodonisiBaHe Ha KOMMMEKCHWUTe npobnemu npen
ObnrapckaTa MKOHOMKMKa € MOCTUraHe Ha YCKOPEH MKOHOMUYECKU pacTex npu 3anas-
BaHe Ha (buHaHcoBaTa W CTAbWITHOCT, a KIOYOB WHCTPYMEHT 3a TOBa Ca MHBECTU-
unmte. PakTbT, Ye KbM Kkpas 2012 r. npu GlogkeTHa pamka oT Hag 9.4 mnpa. EUR
€BpOnencKkM cpeacTea (B T.4. 32 UHBECTULMW) OENTbT Ha MHBECTULMWUTE N Ha MpaBu-
TENCTBOTO, U Ha OBLLUMHUTE Ce CBMBA B CPaBHEHME C rogyHaTa Ha NpUcbeanHABaHETO
Ha Bbwvrrapus kbm EC, korato e HAmano TakvMBa LUegpu Bb3MOXHOCTW, € TBbpAe
HeraTuBeH. PeanHo ycBOeHWUTE eBponerckn cpeactea 4o kpad Ha 2012 r. ca marnko
Hag 30% oT GromkeTHaTa pamka, KOeTo NoAKPEns TO3M N3BOA.

Cmpykmypama Ha ObpxkagHuUme rpuxodu 3aBUCU OCHOBHO OT CTpyKTypaTa u
pasMepuTe Ha HarnosuTe, KakTo U OT Bb3MOXHOCTUTE 3a YCBOSIBAHE Ha €BPOMencku
cpeactBa. [JaHbyHaTa nonuTuMka npe3 peTPOCNEKTUBHUSA NEpMoL € KoHcepBaTUBHA
BBbINpPekU exerogHuTe (rmaBHO TEXHUYECKWN) MPOMEHN B JaHBYHUTE U OCUTYpUTENHUTE
3aKOHW, a CTpyKTypaTa Ha npuxoauTe e yctonumea. KeM 2012 r. gaHbyHaTa cuctema
ocurypsiea Hag nornosuHata oT npuxogute (58%) He3aBMCMMO OT nekusi cnag ot 2
np.n. B gena 1 B cpaBHeHue ¢ 2007 r., nogkpensHa oT ocuryputenHara cuctema —
20%, pokaTto HegaHbYHUTE NMpuUxoamn u nomolumTe (rmaeHo oT EC) cbecTaBnseaTt o6Lwo
okono 20% oT obLmMTe NpMxoau, KaTo AenbT Ha MbpBUTE JNIEKO Hamansea (c 2 np.n.),
a TO3K Ha nomoLuuTe ce nokayea (¢ 4 np.n.).

[enbT Ha NpuxoanTe OT OCUTYPOBKM € CTabuneH, Tbil KaTo Te ca ObIDKMMU
no TPyOoBW U FPpaXaaHCKM ,u,oroaopm.” B roguHata Ha npuchbeguHABaHETO MOMO-
wute (rmaesHo ot EC) ca otHocutenHo manku u go 2012 r. ce yaBosaBaT, 4OCTU-
ravku He ocobeHo 3HaunTenHUTe 2.3 MNpA. NB., KOeTO NPUONU3NTENHO YABOSIBA U

9
MwuHMCTepcTBO Ha rHaHcuTe (LieHTpanHo npaemTencTso U MecTHu GrogxkeT)

MwuHucTepcTBO Ha chuHaHcuTe (KoHconuampaHa duckanHa nporpama) n CTpykTypHUTe hoHAOBE Ha
EC (M3nbnHeHne Ha onepaTuBHUTE nNporpamu).

MuHUCTEPCTBO Ha chuHaHeuTe (CoumanHo ocurypsisaqe).
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gena vm B o6wmTe npuxoaum (ot okono 5 Ha okono 9%) 3a cmeTka Ha ASMNoOBeTE Ha

OaHbYHUTE N HedaHBYHUTE Npuxoan.
Tabnuuya 3

OTHocuTEnEeH gan Ha gbpaBHuTe npuxoam no suagose 3a 2012 r. (%)
n pasnuka ¢ 2007 r. (np.n.)

HepaHb4yHM Momouwuwn

AaHnbum OcCcUryposxkm npuxoau oT EC

2012 58% 20% 13%% 9%
Pasnuka c

2007 - -2% = 0% -2% i 4%

UN3moyHuk. M®.
BrogxeTHa CTpyKTypa

PasButneto Ha OrogxeTHaTa CTPyKTypa € uUeHTpanHa TeHAeHuus BbB duc-
KarHus CekTop, n3passiBalla Cce B AMHaMuKa Ha OTHOCUTENHUTE ASAroBe Ha npasu-
TENICTBOTO, OOLUMHCKUST CEKTOP (OBLLMHUTE), CEKTOpa Ha OCUTYPSIBAHETO U TPWDKUTE U
Ha omHaHcoBuTe oTHoLweHus ¢ EC B o6LumMTe npyxoam 1 pasxoam Ha AbpKaBaTta.

Kbm obwmte npuxoam npes 2012 r. npaBMTENcTBOTO AonpuHaca ¢ 6nuso
65%, obLwmHUTE — camo ¢ 6%, ocurypsiBaHeTO ¢ Manko no-manko ot 21%, a EC —c
no-manko ot 9% (dwr. 4).

durypa 4

CTpyKTypa Ha npuxoguTe — NpaBMTENCTBO, 06LLMHK, ocurypsiBaHe, EC,
2007 — 2012 r. (% oT obWwuTe NpMxoan Ha AbpXxasarta)

5,0% 4.2% 5,3% 6,7% 5,8% 8.6%
20,6% [20,0% 21,3%) b1,0%) 22,0% b0.6%
S 6,5%
6,8% 6,0% 6,3% 6,5% 6,0%
67,6% 69,3% 67,4% 66,0% 65,8% l64,8%
2007 2008 2009 2010 2011 2012

O Npasurencreo O O6uwmHm O Ocurypsasane OEC

UsmoyHuk. M.

Bbnpekn ye Tasm CTpyKTypa € CpaBHUTENHO YCTOM4YMBA, TS NOKasBa ACHU
TeHAeHUMN KbM NNaBHO HamansdBaHe NpuHoca Ha NPaBUTENCTBOTO U yBenu4yaBaHe
To3n Ha EC BbB hMHaHCUpaHETO Ha ObpXxaBaTta NPy MHOTO HUCBHK YCTONYMB OSN
Ha obwmHuTe. O6LLO Npe3 pasrnexagaHusa nepnog NpUxXoanTe Ha NpPaBUTENCTBOTO
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ca HapacHanu ¢ 11%, Te3n Ha ocurypsiBaHeTo - ¢ 14%, nomowmTte ot EC — ¢ 85%,
a npuxoauTe Ha obLLMHUTE - camo ¢ 3%. '

MpeaBug obcroATencTeoto, Ye nomowmte ot EC ca go rondma creneH B
pasnopexaaHe Ha NpaBWTENCTBOTO, ONMcaHaTa CTPYKTypa M AMHaMuKa nokassa
ycToMuMBa LEeHTpanuManpaHa CTpykTypa Ha nybnuuHuTe npuxoau, AaBalla Ha
NpaBUTENCTBOTO BIIACTOBM PECYpC, CBbp3aH C pa3npepensHeto um. Bbnpekn ye
MecTHaTa BnacT (M OOLUMHCKUAT CbBET, U KMETBLT) ce usbupa oT cyBepeHa, TA
HAMa ConMaHa U He3aBWCMMa OT MPaBUTENICTBOTO MKOHOMUYecKka Oasa 3a ynpas-
nexue. Wvpoko npoknamupaHaTa npe3 nocrnegHuTe Hag AeceT rogvHu nonutuka
Ha dwuckanHa JeueHTpanusauus He ce CIlyuYu, HUTO ce HabniogaBaT HsKaksM,
Makap u cnabw, TeHOeHUMM KbM OCbLLecTBsiIBaHETO K. CTpyKTypaTta Ha npuxoauTe
He ce npomeHsa gopwu npe3 2008 r., koraTto Ha OOLWUHNTE € NpuaaneH NaTeHTHUAT
JaHbK M ca yBenuyeHu npaBoMoLMATa UM Mnpu cbbupaHeTo K onpegensHeTo
pasmepuTe Ha MeCTHUTE AaHbuu 1 Takcu. CobCTBEHUTE MPUXOAM HA OBLUMHUTE K
npeawm, u cera ca TBbpAE HE3HAUUTENHU.

Mpe3 2012 r. npaButenctBoTo peanusmpa camo 40% oOT pasxogute Ha
ObpxaBaTa, T.e. Aarned noj nonoBuMHaTa, BbIMPEKU Ye MpoBeXxAa HauuoHanHaTa
BbTPELUHA M BbHLUHA MOMMTUKA U Ye OT HETo Ce O4YakBa NoBMLaBaHe Ha Gnarockbe-
TOSIHWETO Ha rpaxganuTte (cwur. 5).

durypa 5

CTpykTypa Ha pasxoauTe — NpaBUTEeNcTBo, obLWwnHW, ocurypsisaHe u rpmwxu, EC,
2007 — 2012 r. (% oT obwunTe pa3xoam Ha abpxaBaTta)

g 7 O 29

31,9% 32,2% 36,5% 38,0% 38,9% 39,0%
18,8% 20,0% 19,7% 17,5% b 5o h7,9%
ln6,6% 15,0% h1,0% l42,0% 10,7% 0,1%
2007 2008 2009 2010 2011 2012

O Mpaesurencreo O O6wuHm O Ocurypsasane O EC

U3moyHuk. M®.

[enbT Ha pasxoguTe 3a coumaniHo OCUrypsiBaHe U rPUKK € caMo C OKOoso 1
np. N. NO-ManbK OT TO3WU Ha NPaBUTENICTBOTO, Makap Ye AenbT Ha NpUxoauTe My B
o6LWwunTe nNpuxoamn e noeeye oT 3 MbTU NO-HUCHK. [MogobHa e u kapTuHaTa ¢ aena
Ha pa3xoanTe Ha OBLMHUTE — TOW CbLLO € 0KoSo 3 MbTu no-Bucok (18%) ot gena

12
MwuHMCTEpCTBO Ha hHaHcuTe ([JaHHM No KOHCoNUAMpaHaTa duckanHa nporpama).
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um B npuxoaute. [enbT Ha BHOckaTa Ha bbnrapusa B 6ogxeta Ha EC e noa 3%,
T.€. OKONO 3 NbTM NO-HUCHK, OTKOSIKOTO Ha MOMOLLMUTE B NpUXoauTe.

Mpw oMHaMukaTa B CTpyKTypaTa Ha obLmMTe pa3xoam Ha npaBuTencTeo, ooLwm-
HW, coumarnHo ocurypsisaHe u rpwku n EC ce oveptaBart no-3Hauyumm TeHOEHUMM OT
Te3un, paskputu npu npuxogute. [enbT Ha NpPaBUTENICTBEHUTE pa3xodu Ce CBUBA
C -4.5 np. n., a T031 Ha obwmHUTE C okono —1 Mp.n., AOKaTO AeNbT Ha COLMariHOTO
OCUrypsiBaHe U FPUXUTE Ce yBenuyaea C Manko Hag 7 np.n. AKo pasxoguTte 3a co-
uunanHo ocurypssaHe u rpuxu npes 2007 r. ca Mmanko Hag 7 Mnpa. n.., To kbMm 2012 T.
Te ca BeYe marko Hag 10.8 mnpa. nB., T.e. 3a 6 rognHu ca ce noBuWnK ¢ 54%, KoeTo
oTroBapsl Ha cpegHoroamweH Temn ot 9% (Ha doHa Ha Temn Ha HapacTBaHe Ha npu-
XO[MTE OT OCUNYPUTENHN BHOCKM OT o, 3% cpeaHoroauiuHo). ™ Tosu uskmoyumenHo
UHMEH3UBEH PbCM Ha pa3xodume 3a coyuarHo ocuaypsisaHe U 2puKu, CbYyemaH C
MHO2oMUnuapOHUsi UM pasmep, rpedcmasrissa Hau-20/1siMama 3arnniaxa u rnpedussu-
kamesicmeo riped ¢huckanHama nonumuka 8 bvneapus. Owe noeeye, Ye TE3M pasxo-
OV aKTMBHO NMLIaBaT OT PECYpPC BCUYKM OCTaHanM MONUTUKA Ha ObpxaBaTa. Bcska
CTbIKa 3a yBenu4yaBaHe Ha NeHcuuTe, 0be3LeTeHNaTa 3a MalninHCTBO, 6e3paboTuua
N T.H., KOSTO HE Ce npeaxoxaa OT MEPKM 3a NOBMLLIABAHE Ha MPUXOAWTE Ha coLmarnHo-
ocuryputenHarta cuctema, OOMbIHUTENHO LWe pedyuvpa u 6e3 ToBa OorpaHuYeHuTe
LIAHCOBE 3a MOCTUraHe Ha Mo-3HaYUTESNIEH MKOHOMUYECKN PacTex N bnarocbCTtosiHne
B bwnrapus.

CBbBKYNMHOTO AENCTBME HA MOCOYEHNTE TEHAEHUMN BOAW OO CrnefHaTa KapTuHa
Ha cangaTta Ha YeTUpuTe OCHOBHM (bUCKaIHN MHCTUTYUMK B AbpxaBaTa (dour. 6).

durypa 6

CTpykTypa Ha roguHu canga - npaBMTencTBo, obLwuHN, ocurypsisaHe, EC,
2007 — 2012 r. (mnpa. nB.)

7 1,6
U6 = 0.7
0,9
745
6,0 ] 6,4 6,6
g 4.6 5,8
2,5 -3,3 -3,5 -3,2 -3,1 -3,3
2.1
-2,7
-4,0 -5,1 -4,9 52

O Npasurencreso O O6wunn O Ocurypsasane O EC

U3moyHuk. M®.

13
MwuHMCTEpCTBO Ha hHaHcKTe ([aHHM No KoHcoNUAaMpaHaTa duckanHa nporpama).
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Pacmawjume usnuwbyu Ha npasumesicmeomo u mesu om ¢buHaHcosume
omHoweHus1 Ha bbnzapusi ¢ EC ¢huHaHcupam xpoHu4dHUme musuapdHu degpuyumu
Ha cekmopa Ha obwuHUme U Ha coyuasriHomo ocuaypsieaHe U epuxu. Tbi KaTo oT
2009 r. Hacam M3NULIbLUTE, BBNPEKN Ye pacTaT, ca HeJoCTaTbyHM 3a PUHaAHCUpaHe
Ha KOHCTaHTHUS aedmumuT Ha OBLLMHCKKSA cekTop (CpegHo 3a nepuopa -3.2 MIpA. NB.)
N Ha aKTMBHO pacTtawms gecdouumt (1.5 NMbTy 3a nepvoga) Ha CoUManHoTO OCUrypsi-
BaHe W rPWKN, € NpuBIeYeH OUCKanHUAT pe3epB (YMINTO NOTEHLMArn e BeYe n3vepnaH)
N HapacTBaLLMAT NpaBUTENCTBEH ObMAr. Bb3MOXHUTE MOMUTMKM KbM Ta3wm Hebnaro-
NpusiTHa TEHAEHLUUS Ce rpynupar B ABa CLeHapus.

MMonynuCTKMAT cueHapui ce CBbp3Ba C yBenuM4aBaHe pa3xoamuTe Ha Ocury-
PUTENHUSA CEKTOP B OTFOBOP Ha MCKaHMATa Ha xopaTta M MpoabihkaBaHe Nonutu-
KaTta Ha ,MOpKOBa M Tosirata” kbM OBOLLUMHMUTE 3a CMETKa Ha HapacTBall AbpKaBeH
ObIr, N3TNackBall, pelaBaHeTo Ha Nnpobnemute B 6baeLLe.

KOHCTPYKTUBHUAT CLEHapuii U3nckea duckanHa nonmutuka Ha CUHXPOHW3U-
paHu, HenonNynApHW 1 TpyaHu pedopMu, NpoBexXaaHn BbB BpaxkaebHa cpeaa. Nbp.o,
HanoxutenHa e pedopMa Ha ocuryputenHata cucTema, 3acsarallja pasxogHarta u
npuxogHata n 6asa, Taka Ye ga ObaaT orpaHuyYeHn pactawmTe 4edULMTA, KOUTO TS
XPOHWYHO reHepupa. TpsibBa ga ce 3anoyvHe Cbe 3anyLllBaHe Ha ,Te4YOBETE”, CBbP3aHn
C OCBMZETENCTBAHUTE KaTo MHBanNMaM nuua, da ce npepasrfieda PaHHOTO MEHCUOo-
HMpaHe, fa ce N3paBHsBa NOCTENEHHO Bb3PacTTa 3a MEHCUOHNPAHE MEXOY MBbXETe U
XEHWTe, Aa ce yBenuyaBa NOCTENMEHHO MEHCMOHHATa Bb3pacT U Aa Ce MOHWKaBaT
aOMVHUCTPATUBHUTE pasxoan. AKO BCe Mak e HeusbexHo, TpabBa nnaBHO Jda ce
yBenm4aT CoLuManHoOCUrypuTenHnTe BHOCKU. Tesun CTbku, 0beamHeHn B obLwa cTpa-
Terns, Guxa orpaHnuMny gepmumnTute n 6mxa ocBobOAMIM pecypc 3a NPoBeXaaHe Ha
CTPYKTYPHU pedhopMu.

HeobxoaMM e KOHCEHCyC 3a CTeneHTa Ha AeueHTpanu3aumsi Ha OBLUMHCKMA
CEKTOP W €BEHTYanHOTO My MOoAKpensiHe C no-agekBaTHU COOCTBEHM MPUXOOOU3TOY-
HUUM. HanoxuTenHa e conuagHa pedhopma Ha agMUHUCTpaTUBHATa CUcTeMa, CBbp-
3aHa c HamansiBaHe Oposi Ha 3aeTuTe U yBenuMyaBaHe Ha 3annallaHeTo, npodecuno-
HarnHUTe M3UCKBaHMA U KOHTpOna B Hed. AKO B pe3ynTaT He MOXe [a ce CBue OenbT
Ha pasxoguTe 3a 3annaTu, To pedopmaTta NnoHe TpsibBa Aa € HeyTparnHa KbM Hero.
HyxHa e n pecbopma Ha JaHbyHaTa cucTema, 3anasBalla TexecTTa U nogobpseaila
MKOHOMMYECKUTE 1 eqPEKTN.

CTpyKTypa U HAKOU UKOHOMUYECKN edpeKTU Ha AaHBbLUTE

CTpykTtypata Ha gaHbuHuTe npuxoam kbM 2012 r. nokassBa OTHOCMUTESEH
aan Ha kocseHute ganbum (OAC u akumsum) okono 70% OT AaHbYHUTE NpUxoam
(Bx. Tabn. 4), gokato nogoxoAHWTe (BbPXy AOXOAMTE M nevanbuTe) 3aemaTt OKomno
24%. 3a muTaTa M BCWUYKM ApYyrM daHbuu (B T.4. BCMYKM MeCTHM) ocTasaT 7%.
TakaBa CTpyKTypa e cpaBHUTENHO ycTonymBa 3a nepuoga ot 2007 r. Hacam, KaTo B
CpaBHEHUE C Ha4anoTo My NMoka3ea MoHWxaBaHe Ha gena Ha OAC c okoro -1 np.n.
3a CMeTKa Ha paslupsiBaHe Ha TO3M Ha akumM3uTe C Marnko Hag 2 np.n., KakTto u
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CBUBaHe Ha ferna Ha gaHbuuTe Bbpxy neyanbarta (¢ Hag -3 np.n.) npu paswups-
BaHe Agena Ha NUYHUTE NoAOXO4HM AaHbum (C 2 np.n.).14
Tabnuua 4

OTHocuTEeNneH Oan Ha ObpXaBHuUTe npuxoaun no suaose, 2012 r. (%)
n npomsiHa ot 2007 r. (np.n.)

JaHbK BbpXy

JAaHbum poxoauTte Ha  [laHbK BbpXy Mwutan
BbpXy dusnueckute pobaseHata  AKumsu U MUTHUYECKMN
nevan6ara nvua CToiHOCT NbTHa TaKca TaKkcu Apyrv paHbum
2012 9,3% 14,4% 44,8% 25,4% 0,7% 5,3%
NpomsaHa ot
2007 4 -34% 4 1,9%cr -09%4F  2,4% > -0,6%4r 0,5%

N3mouHuk. M®.

MOBULLEHMAT OTHOCUTENEH AN Ha NPUXOAUTE OT aKUM3N Ce ObJDKWU rMaBHO
Ha HEKONKOKPaTHO yBenuyaBaHUTe UM pa3mepu. [JOKONKo 3a ToBa ca AOMNPUHECTTU
MEpKUTE 3a 3acunieH KoHTpon u bopba ¢ koHTpabaHndaTta, € TPyAHO da ce ycTa-
HOBW, 3aLl0TO MHGOPMaUMMTE B Tasn Hacoka ca npotmBopeyvmBu. B abcontoteH
pasMmep akumsuMTe ca HapacHanu 3a nepuoga cbC 732 MMAH. NB., JOKATO Mpu
OBOVHO no-ronemus rno obem AC ToBa yBennyeHue e ¢ 553 mIH. ne.

HenbT Ha gaHbuuTe Bbpxy nedvanbara yctonumeo ce cBmBa oT 2008 .
HacaMm, koraTo Ton e Hag 13% OT AaHbYHUTE NPUXOAW, U Tasu TEHAEHLMS NPSAKO
CbBnaga C HacTbNBAHETO Ha CBeTOoBHaTa (hMHaHcoBa kpu3a. B abcontoteH pas-
Mep npuxoauTe oT Te3n gaHbum npes 2012 r. ca no-Huckm ¢ -354 MiH. nB. OT pas-
mMepa um npes 2007 r. 3a pasnuka OT TAX NPUXOOUTE OT NMYEH NOAOXOAEH AaHbK
ca no-Bucokn ¢ 489 MIH. nB., KOETO 0DSICHsIBA 1 pasLIMpPeHMs UM Osn B obwmte
OaHBYHU NPUXOaM.

3a pasnuka oT gpyrv abpxasu-uneHkn Ha EC, kouto B 0TroBop Ha ouHaH-
coBaTa Kpu3a noBullaBaT AaHbYyHUTE cu pa3mepw, bbnrapus cnegsa nocnegoea-
TernHa nonuMTuKa Ha 3anasBaHeTo UM. BbBeaeHu ca HOB JaHbK BbpXY 3acTpaxoBa-
TENHUTE MPEMUN, MPUXOOUTE OT KONTO Ca HE3HAYUTENHU (CbOTBETHO 22 N 26 MITH.
nB. 3a NOcrnegHUTe ABe roAuHW), U AaHbK BbpPXy NUXBUTE NO AENO3UTHN CMETKU B
TbpProBkMTe OaHKM, KOWTO CbLO HAMA CbLUECTBEHW €dEKTU BBbPXY MpuxoguTe.
OTCcTOsIBAHETO Ha HUCKM pasmepu, 0COBEHO Ha CTMMynupalumMTe 6usHeca n MHBEC-
TMUUUTE MOOOXOOHW AaHbuwu, TpsbBa ga 6bOe OueHEeHO MONOXUTENHO, 3alloTo
Taka cTpaHaTta 3anas3Ba JaHbyHWTE CU NpeauMmcTBa. Bbnpekn ye Ha npaktuka He
BOAAT 4O HEoOXOoOUMUS PbCT BbTPELLUHU WMHBECTULMW, HUTO MPUBNMYAT 3HAYUM
MOTOK OT YyXXAecTpaHHW, Te ca MOoroXuTerneH enemMeHT Ha BuaHec-cpefaTta, KosiTo
MHa4e ce CBbp3Ba Npeaun BCUYKO ¢ npobnemun — HeedhekTuBHO paboTella cbaebHa n
agMVHUCTpaTUBHA CUCTEMA, BCE OLLE HeAoCTaTbyHO pasBUTa MHGPACTPYKTYPa,

14
MwuHMCTEpCTBO Ha hHaHcuTe ([JaHHM No KOHCoNUAMpaHaTa duckanHa nporpama).
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MHOrOBPONHY paspeLunTenHu pexumun, Kopynums, 6iopokpauns, cnagalla Ksanu-
(ukauus, cnaba Tpygosa gUCUUNIIMHA U T.H.

Hapepf c nogobpXaHeTo Ha HUCKM pa3mMepy Ha NogoXOAHUTE AAHbLM CTPYK-
TypaTa UM CbLLO He ce NPOMEHS, KOETO M NpaBu HeadekBaTHW Npen npeansBuka-
TencTteata Ha MKOHOMMYEcKaTa Kpu3a M B YACTHOCT MpU CTUMYNMPAHETO Ha
pearnHu nHBecTULMK. 3a unicTpaumsa ca 4oCTaTbyYHM HAKOIKO NpuMepa.

HoxognTe Ha chusmyeckute nuua ot TpyA (Mo TPyZAoB OOroBop) ce obnarar ¢
10%, [okaTo JoxoauTe UM OT KanuTarn (OT COBCTBEHOCT Ha KanmTaroBo APYXEeCTBO) —
¢ 10% kopnopaTvBeH AaHbK M crneq ToBa € 5% AaHbK BbpXy OMBUOEHTUTE, T.€. C
edektnBeH gaHbk oT 14.5%. Cnep kato akTopbT kanutan” e HatoBapeH ¢ 45%
no-ronsiMa JaHb4Ha TeXecCT OT chakTopa ,Tpya’, Kak Obrrapckata U MexayHapoa-
HaTa obLlHOoCT ga pasbepe ganu MHBECTULMUTE B pearieH BU3HeC, T.e. UKOHOMU-
YECKUAT pacTex, ca xenaHn? Kbem ToBa ce gobass u ¢akteT, 4e 60% oT ocury-
puTenHarta TexecT nagaT Bbpxy 6usHeca (kanutana), a camo 40% - BbpXy Hae-
TMTe nuua (Tpyga). OHoBa, koeTo TpsibBa ga ce Hanpasu, € Ja ce npemaxHe
OaHbKbT BbPXY AMBUOEHTUTE, 3a Aa Ce M3paBHU AaHbyHaTa TEXeCT BbpXy Tpyada
n kanutana. by Tpabeano ga NpoAbLMKU N CNPENUST NPOLEC Ha U3paBHABAHE Ha
ocuryputenHata TexecT mexay pabotogateny n HaeTu. Tyk BCbLUHOCT He cTaBa
AyMa 3a NpoakTMBHA JaHb4yHa M OCUrypuTernHa nonutuka, uensawa npuoputeTHo
CTMMYyNMpaHe Ha WHBECTULMWTE, a CamO 3a M3paBHsIBAHE Ha JaHbyHaTa TexXecT
BbpPXYy ABaTa pakTopa B MKOHOMUKaTa M Cb3[aBaHe Ha Ma3apHW yCroBus CTOMNaH-
ckute cybekTn aa M3bupart paBHOMPABHO OOXOOUTE Ha KOro OT TAX WM AOKOJKO Aa
npegnoynTar u npecneasar.

Opyr aprymeHT 3a TakaBa CTblKa €, Y€ B YCMNOBUATA Ha peuecuss JaHbKbT
BbPXY OUBMAEHTUTE MMa OOMbIIHUTENEH HeraTuBeH eekT BbpXy MKOHOMUYECKNS
pacTex, 3aloTo BbL3MNPEnsaTCcTBa W3BEXOAHETO Ha Kanutana oT HeedeKTUBHU
npeanpuaTus (6paHLoBe) 1 HAacOYBaHETO My KbM €(eKTUBHM (Hanpumep OT CTpou-
TENCTBO KbM feka npomuLuneHocT). [posiBa Ha To3n gucbanaHc ce Habnogaea 3a
BTOpa MOpefHa rogvHa KaTto [eKrnapupaHM MHOMOMWIMOHHM 3annaTti, TBbpAe
€K30TUYHM 3a Bbrapckata MKOHOMMKA. Te NorMyHo ce obscHABaT ¢ M3bArBaHeTo Ha
JaHbKa BbpXy AMBUOEHTUTE Ypes ,npeobnmyaHe” Ha pasnpegeneHn nevyantu kaTto
MHOFOMMWITMOHHW SOXOAM.

TpeTn aprymeHT 3a nNpeMaxBaHe Ha JaHbKa BbpXy AUBUOEHTUTE €, Ye TON
BOAM 00 AncbanaHc mexgy MHBECTUUMMTE BbB (DMHAHCOBU MHCTPYMEHTU — JOXO-
avte (OMBUOEHTMTE) OT akuum ce obrarar, 4OKaTo JIMXBUTE U OTCTBLMKUTE No 06nu-
raumm - He. Kon uHBectuummn - B 6M3HeC (B akumm) unm (NpegvmMHo) B ObPXKaBHM
obnuraumm, wWwe wusBegat OGbnrapckata UMKOHOMMKA OT MKOHOMMYeckaTa Kpusa?
YeTBbpPTH, Makap M He NOCNefeH, apryMeHT 3a npemaxeaHe Ha TO3M OaHbk e, ye
MPVHOCBT MY KbM AaHbYHWUTE MPUXOON HE € CbLUeCTBEH, KOeTO npaBu Takasa
nonmMTu4ecka CTbrnka OTHOCUTENHO eBTMHA U peanuncTuyHa.

B usnbnHeHne Ha CtpaTterus ,EBpona 2020” B HaunoHanHaTta nporpama 3a
pedopmn (B T.4. akTyanusaumsata n ot anpun 2013 r.) 3a mankute u cpeaHuTe
npeanpustua (MCI1) e npeasuaeHa pondtra ,Ha OCHOBEH ABuUraten Ha WKOHO-
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MMWYECKN pacTex, 3a Cb3gaBaHe Ha 3aeToCT M 3a CTUMYyNMpaHe Ha MHOBaLMUTE B
CTpaHaTa”, kaTo NpPaBUTENICTBOTO CE aHraxvpa da MM ocurypy nogxopgsia busHec-
cpefa 3a passutne (c. 46).15 [Nopaxpga ce Norm4yHoO BLNPOCHT Aanu AaHbyHaTa
nonuTuKa rm nogkpens?

Heka pasrmegpame obnaraHeTo Ha MarnkuTe NpeanpusitTus (e4HONUYHUTE
TbproBum M ceBobogHUTE né)ocpecwm). EQHOMWMYHWTE TBProBUM Ca M3KIOYEHU OT
obliaTa AaHbyHa OCHOBA'® M MOAMexaT Ha obnaraHe, HO He KOMKOTO Tpyda (c
10%), He JopwW KONKOTO CODCTBEHMLMTE Ha KanuTanosu apyxectsa — ¢ 14.5%, a c
OKoH4YaTerneH daHbk oT 15%. AkO KbM ToBa ce mpubaBAaT puckoBeTe U Heynob-
CcTBaTa Ha HeorpaHwyeHaTa OTrOBOPHOCT M (POPMMPaAHETO Ha AaHbyHATa OCHOBa
no pasnopenbute Ha 3akoHa 3a KOPMOPaATUBHOTO MOAOXOA4HO obraraHe, T.e. Ha
CpaBHMMa afMUHUCTPATMBHA LieHa C KanuTanoBuTe gpyxecTBa, 6e3 npeysenu-
YyeHne MOXeM [a 3akfioyuMM, Ye perucTpupaHuTe npegnpuemMadm B Tasu Xapak-
TepHa 3a OpebHus GusHec perncrtpaumoHHa ¢oopma ca Han-OHenpaBOaHW cpeq
BCUYKM OCTaHanwm.

O6naraemusT goxo Ha cBobogHWUTe Npodecumn ce Karnkynmpa, kato oT dak-
TUYECKUTE MpUXoan ce u3Baxda UKCMpaH NPOLEHT pa3xoaun (Ham-yecto 25%),
cnepf KOeTo rogullHaTa gaHbyHa 6asa ce hopmMupa Ypes npycnagaHe Ha coumanHiTe
W 30paBHUTE OCUTYPOBKM M Ce BKMHOYBa B obLiata AaHbvHa ocHoBa. Heka cu npep-
CTaBMM apXMTEKT (Hanpumep B MPOBMHLUMANHO cenuile), paboTun no ABa npoekTa B
roavHa OT WMKOHOMMWYEecKaTa Kpu3a M nosfyyun obuw, xoHopap ot 6000 nB. Ton e
nnawan odwmc 3000 n.., 3annata Ha cbTpyaHuk 3000 nB. nntoc 700 nB. oCUrypoBKY,
1800 nB. 3a M3OpPBXKKA, KAKTO M CK € BHeCkN ocuryposku 3a 1000 ne. O6naraemusit my
[oxoa 3a Tasu roguHa e 4500 xun. nB. (75% ot 6000 nB.), a AaHbYHaTa ocHoBa 3500
nB. (4500 nB. mmHyc 1000 nB. 3a HeroBuTe ocurypoBku). CriegoBaTenHO TOW AbITKU
350 nB. gaHbk. HesicHo ocTaBa 3alwo, crnef kato ouHaHcoBaTa My paBHOCMETKaTa 3a
Tasn rogmHa e -3500 nB. 3aryba, Ton TpsibBa Aa nnawa 350 nB. JaHbK, KOUTO ce
nobaes kbM Heq (3arybaTa ctaBa -3850 nB.)?

Bbnpekn MHOXeCTBOTO Mpobnemm Ha [daHbyHaTa MOMMTUKA, 3acsaraiim
Nnpeamn BCUYKO epeEKTUTE Ha CTPYKTYpuTe 3a obnaraHe Ha goxoauTte u neyanbute,
KakTo U HuckaTa MM obwa cbOupaemMocT, TS KaTo LANO0 MOXe [a Ce OLEHM
NOMNOXMWTENHO.

OnuTbT OT pa3BUMTUETO Ha Obirapckata WKOHOMMKa npe3 nocnegHute 15
roAVHW MoKasBea, Ye (huHaHcoBaTa CTabUMHOCT € HeobXxoaMMO, HO He U JOCTaTbyHO
yCrnoBMe 3a NoCTUraHe Ha UKOHOMUYECKN pacTex 1 bnarogeHcTeue.

Toea, 4ye bbnrapua nonaga BbB Bb3XOASLWMA CriekynatuBeH 6anoH Ha cee-
TOBHaTa MKOHOMMKa, AOoBen A0 duHaHcoBaTa Kpu3a U MbUUTENHUTE MKOHOMUYECKU
nocreamum oT Hesl, He 03Ha4yaBa, Ye CTOMaHCKU pacTex e BbaMoeH 6e3 nposexaaHe

15 Bx. n pegakuuunTe Ha nporpamata ot anpwn 2011 r., c. 39, 69, 72, 88; anpun 2012 r., c. 31-33.
Mma ce npeasma Tasm no 3akoHa 3a AaHbuUWTE BbPXY AOX0AUTE Ha uandecknTe nuua (300P1).
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Ha ueneHacoyeHn CTpyKTypHu pedhopmu. He donHaHcoBaTa cTabunHOCT npu 3aBUOHO
HUCKN HMBA Ha JaHbUWTe BbpXy OOXOAMTe € npudmHaTta 3a 6egHocTTa Ha xopata B
CTpaHaTa, a TOBa, Y& MBYMTENHO MocTUrHaTata CTabunHOCT He e nocnefsaHa oT
CTPYKTYPHU pedhopmMu, KOUTO Aa cb3gadat bnaronpustHa cpefa 3a GU3HeC U KUBOT.

Ha npaktuka huckanHusT CekTop ce Hamupa B Ha4yanoTo Ha pUCKOBa B AbIro-
CpPOYEH NNnaH TeHAEHUMS KbM CUCTEMEH PacTeX Ha ObpXXaBHUSI ObMAr. BbamoxHUTe
NO3NTUBHMK OENCTBUA Npes mckanHaTa nonmTuka B CpeaHOCPOYEH MiaH ca:

¢ [1a ce oTcTOsIBa dhmckanHata ctabunHocT.

e EBponenckute oHaoBe M Nporpamy ca LUaHC 3a usrpaxgaHe Ha noTeH-
uman 3a UKOHOMUYECKM pacTex npu 3anassaHe 6anaHcute B NyOnuyHUTE dmHaHCW,
nopagmn KoeTo dmckanHaTa nonmuTuka no-ePekTMBHO U akTUBHO TpsibBa ga nognomMara
npoueca Ha yCBOSIBAHETO UM.

e [la ce ocbluecTBM pedopma Ha cucTemMaTa 3a couuanHo ocurypsiBaHe u
rPVXM C Len orpaHvyaBaHe Ha gedvumtnte 1, KOeTo e ocBoboau pecypc 3a
npoBexaaHe Ha CTPYKTypHU pechopmu.

e [la ce npepasrnega uHaHCUpaHeTO Ha OBLMHCKMA CekTop, Kato ce
NOACUINM CbC COBCTBEHM U3TOYHULIM, KOETO Aa HaManu 1 UHAHCOBUST aHraXXMMEHT Ha
NpaBUTENCTBOTO KbM HETO.

e HyHa e nonuTuyecka BONs 3a NpoBexaaHe Ha Nnonutuka 3a NoBullaBaHe
cbOupaeMocTTa Ha HamnosuTe C Len BKMOYBAHE Ha BCUYKM 3a4bIDKEHW MO TAX
nvua B MOHACSHETO Ha TEXecTTa UM.

¢ [la ce NogobpAT CTpyKTypaTa U UKOHOMUYECKUTE €PEKTU HA NMOAOXOAHUTE
JaHbuM Mpu 3agbpXaHe Ha pasMepuTe MM C Len CTUMynupaHe Ha peanHuTe
MHBECTULMN 1 BU3Heca; Aa ce NpPeoCMUCNN ponsaTa Ha AaHbka BbpXy OUBWUAOEH-
TUTe B Gbrrapckarta gaHbyHa cucrtema.

¢ [la ce Mobunuampa nonvTuyecka Bons 3a nNpogbirkaBaHe Ha pedopmarta B
ObpXaBHaTa agMUHUCTPaLMS C Lien NocTuraHe Ha Mo-HUCKWM pasxoanm n yeBenuya-
BaHe Ha eheKTUBHOCTTA .
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Chief Assistant Professor Emil Kalchev, PhD

PROBLEMS AND PERSPECTIVES OF FISCAL SECTOR IN BULGARIA

The article presents an analysis on the budget balance as a key indicator
of the fiscal sector processes. The text considers different techniques for
its funding - from the fiscal reserve and via government debt. Total
government revenues and expenditures, with their respective structure and
trend patterns, are revealed as determinants of the budget balance. It is on
this basis that major problems in the formation of government revenues
and expenditures, which illustrate the dynamics of the budget balance, are
highlighted. The structure of public budgets is a focal point in the analysis,
which helps elaborate on factors generating surpluses (government budget
and relations with the EU) and deficits - the municipal and social security
sectors. This perspective allows us to consider the total budget deficit as a
result of the inability of government budget deficits and relations with the EU
to cover the deficits of municipalities and social security. Finally the analysis
concentrates on the structure and current issues with tax revenues. The
economic effects of income taxes are brought to the fore, as it is believed that
they directly affect economic activity and economic growth. A strategy presenting
a step by step solution to the issues discussed throughout the analysis of the
fiscal sector is put forth.

JEL: E62; G17; H20

The fiscal sector is fundamental to the interests of the state. Under the
Currency Board it is a core instrument for managing the economy within the
framework of the Stability and Growth Pact and the Law on Public Finance (to
enter into force in the beginning of 2014). The fiscal sector, which has so far
been able to successfully guarantee financial stability, is now being pressured
from various parties: from the population - for raising salaries, pensions and
compensation; from businesses - for reducing the social security tax incidence
and for timely payments for programs and state orders; from the European Union -
for contract compliance and maintaining financial stability. The development of both
the Bulgarian economy and society in the near future is highly dependent on
handling the various challenges in the fiscal sector.

Budget Balance, Fiscal Reserve and Government Debt

The budget balance, which is a key indicator for processes in the fiscal
sector, is essentially an outcome of the objective economic and social prerequisites
of the Bulgarian economy and of the fiscal policy under way. Its dynamics for the 6-
year retrospective period of 2007- 2012 outlines a negative general tendency —
from a record high surplus in 2007 (3.3% of GDP) it edged down to 2.9% in 2008,
only to become a growing deficit in the following 2009 and to reach -4.0% of GDP
at the end of 2010, which exceeds the -3.0% threshold under the Maastricht Treaty
and the Stability and Growth Pact by one third. In 2011 the deficit was lowered to -
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2.1%, while at the end of last year it was merely -0.5% of GDP (fig. 1), which in
absolute terms corresponds to an excess of government expenditures over
government revenues of a little over 350 billion BGN.'

Figure 1
Budget Balance Dynamics 2007 - 2015 (in % of GDP)
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In 2008 the growth phase of the global economic cycle, driven by bank
credits and investment in real estate, which in Bulgaria led to real economic growth
of over 6% per year’, reached its end. The conclusion of the growth phase also
terminated the ongoing, at the time, (passive) fiscal policy in Bulgaria of - growing
budget surpluses (under the gradual decrease of the tax contribution rate), weak
control over tax collection, growing fiscal reserve and decreasing government debt
and rapidly growing government expenditures. Unfortunately neither the favorable
development in both the world and European economies until the financial crisis
outburst, nor the considerable resources controlled by the Bulgarian government
were utilized for structural reforms in: the public administration, infrastructure,
business environment, education, healthcare, energy and some sectors of the
economy. Such resources were not used even for the complete repayment of the
government debt, which could have potentially led to a more flexible fiscal policy in
times of harsher economic periods.

Such periods occurred in 2009 when the decline in GDP of -5.5%, followed
by an average annual real growth in the economy of less than 1% until the end of
2012 necessitated that the management of budget deficits be used as a key

! National Statistical Institute (Gross Domestic Product), Ministry of Finance (Consolidated Financial
Programme), personal calculations.
Euros/tat, Real GDP Growth Rate.
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element in fiscal policy. The abrupt start of the unfavorable deficit trend was
reflected on expenditures set out in 2009 for raising pensions, payment for non-
critical investments in the energy sector and for substantial production of expensive
electricity from renewable resources. These investments became payable from
2010 onwards and contributed to a -4% budget deficit.

The fiscal policy from the past two years has soundly been concentrating on
lowering and funding these deficits. The financial potential of the country was mobilized
for that purpose, which included even the reserve of the National Health Insurance
Fund, which was nationalized in the Law on the State Budget of the Republic of
Bulgaria. New external debt was successfully issued at low cost with which older
commitments were to be served, resources which were previously unavailable to the
state.

The increase in expenditures at the end of 2009 and the consequent
expenditures for covering budget deficits for the years 2010 and 2011 effectively
lowered the level of fiscal reserves. After its record high of 12 billion BGN (in October
2008) the fiscal reserve started dropping. Following 2011 it was lastingly oriented
towards a minimum threshold of the fiscal reserve of 4.5 billion BGN, despite certain
partial drops below that value; in the cases when the fiscal reserve served as a
temporary depot for newly issued government debt it slightly exceeded that minimum.®

Negative trends in the dynamics of the budget balance (the lowest curve in
Fig. 2) and in the fiscal reserve (middle curve), which partially offset the economic
consequences of the financial crisis in Bulgaria, are accompanied by a trend for
increasing the government debt (the upper curve).

Figure 2

Budget balance, fiscal reserve and government debt 2007 - 2015 (in % of GDP)
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3 Ministry of Finance (Fiscal Reserve).
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The trend of increasing government debt is also unfavorable, despite its
level being far lower than the threshold of 60% of GDP. This indebtedness is
associated neither with a pronounced rise in GDP, nor with development of
structural and capital potential, which normally ensure a more formidable future
growth. Establishing modern road infrastructure is by itself a sound economic
policy, but it is merely one element of the business environment, along with the
high level of corruption, inefficient justice system, lower qualification of labor
resources, political and legal unpredictability and others. Despite the fact that
road infrastructure is being improved, Bulgarian economic growth is seriously
obstructed in the long-run due to the lack of practically applicable consistent
strategies for economic growth, upon which the potential of the nation could be built.
On the other hand, under the currency board arrangement the risk of greater
sovereign indebtedness is prone to be higher. This also contributes to the negative
assessment of the policy for gradual increase in the internal and external government
debt.

Although the relative share of government debt in GDP in 2007 is comparable to
that from 2012, in absolute terms in 2012 it was more than 3.5 billion BGN greater
than the respective value at the beginning of the period. In 2008 government debt
retreated with about 0.5 billion BGN. Throughout 2009 this level was maintained,
however the following years saw a steady advance in its level - with an average
annual increase of 1 billion BGN, reaching 14.7 billion BGN in 2012.*

The protests from the beginning of 2013 are often concentrated on payment
requests from the state and present a challenge to the current fiscal policy. In
practice, however, the challenge is far greater as firstly the prospects for growth in
the Bulgarian economy by 2015 are quite bleak,’ and secondly - the expenditures
have already been generously planned — for instance in Budget 2013 they increase
with roughly 11% against their growth of 4% for the past three years, while their
respective budget deficit has been planned at a level of -1.4% of GDP, which was -
0.5% in 2012.

There are two possible scenarios for the development of the budgetary
expenditures by 2015. The first one (the populistic one) envisages a substantial
increase in public spending in response to people’s requests. Such an increase,
however, would not be backed up by a respective growth in government revenues.
Considering the structure of the Bulgarian economy this outcome would be
achievable only by means of raising the tax burden. Such course of action is highly
unlikely in a situation of permanent protests, given that the population will
effectively bear the tax burden. Thus government expenditures may grow only at
the expense of increasing budget deficits (beyond the 3% threshold set in the
Maastricht Treaty and the Stability and Growth Pact), which on their part may be
funded solely by further expanding the government debt. A trade-off between the

4 Ministry of Finance (Annual Review of Government Debt).
° Ganev, 2013, p. 15.
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low indebtedness of the state and the related financial stability would either
breach, or change the Law on Public Finance, which foresees a 2% threshold for
government debt®, it would also trigger an excessive deficit procedure against
Bulgaria on the part of the European Commission, it would raise the price of the
external Bulgarian deficit, could potentially lead to realizing accumulated negative
potentials in the economy (such as intra-firm indebtedness) and would lead to the
return of the International Monetary Fund in the Bulgarian fiscal policy. In
general, one simply cannot claim that by granting money to those who need it the
situation of the Bulgarian economy would be improved. Only when applied to
appropriate investments, rather than consumption, would policies on public
expenditures be truly successful in achieving rapid economic growth, contracting
unemployment etc.

The other, constructive scenario, supported herein (see Figure 1 and 2),
anticipates retaining expenditures and budget deficit to the 2% threshold envisaged
by the Law on Public Finance, and initiating the necessary structural reforms even in
today’s much more unfavorable conditions. Measures for increasing government
revenues based on current tax sizes are included in the fiscal policy sector.
Some steps towards enhancing tax collection have already been taken by
creating electronic links between companies and the National Revenue Agency
(NRA), trying to heighten the revenue administration’s control, gradually refining the
substantive and procedural tax and social security legislation, as well as through
reforms in the NRA and the Customs Agency which are already under way. These
measures can be successful only if they are supported by the political will to
include all persons liable for levies in bearing their burden. On the other hand,
measures for enhancing the efficiency, control and transparency in utilizing public
revenues are also necessary. Some increase in public debt is likely to occur in
this scenario with respect to the forecast horizon, however, long-term policy ought
to be optimally conservative.

Size and Structure of Total Public Revenues
and Expenditures

The economic consequences of the global financial crisis manifest in the
fiscal sector in the form of plummeting public revenues, which fall from 40% of
GDP at the beginning of the period to 33.7% in 2011, and afterwards mark a
tendency for growth, which is expected to continue until the end of the forecast
horizon, reaching 37% of GDP in 2015 (see fig. 3). In absolute terms public
revenues advanced from 24 billion BGN in 2007 to approximately 27.5 billion BGN
in 2012, which indicates a growth of 15%, corresponding to an average annual rate
of 2.7%.

6 Law on Public Finance, art. 27 (4).
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Figure 3
Redistribution of the government budget 2007 - 2015 (in % of GDP)
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Public expenditures are as a general rule more conservative than public
revenues, as they are the result of political, social and contractual commitments of
the state, and unlike public revenues they do not result primarily from the economic
situation (levels of consumption, import, profits, income, and others). This
peculiarity manifests in a non-monotonous contraction of the relative share of
public revenues in GDP up to around 34% for 2011 and its gradual increase, which
is expected to reach 39% of GDP. In absolute terms expenditures grew from 22
billion BGN in 2007 to 27.8 billion BGN in 2012, i.e. by around 26%, which corresponds
to an average annual rate of 4.7%.”

The policy of growing budget redistribution will continue in the years to
come, and the relative share of public revenues will permanently exceed the
relative share of public expenditures in GDP.

In the structure of expenditures on the Consolidated Fiscal Program (CFP)
for the last year one may distinguish the huge share of expenditures for social security
(43%), which has seen an increase (see the arrow in Table 1) of a staggering 8
percentage points (p.p.) since 2007. In 2012 these expenditures were 2.3 times higher
than those for salaries in the state, the relative share of which has not changed, and
were 2.7 times higher than the allowance expenditures, with a relative share
dipping by 4 p.p. from the respective expenditures six years ago. The decline in the

7 National Statistical Institute (Gross Domestic Product), Ministry of Finance (Consolidated Fiscal
Programme), personal calculations.
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share of capital expenditures of -4% p.p. from its before-crisis level in 2007 is quite
disturbing, in 2012 it was merely 13% from the total state expenditures. The
maintained low level of the relative share of subsidies (4%) and interest rates (2%)8
in 2012, however, is favorable.

Table 1

Relative share of public expenditures by type for 2012 (in %) and change since
2007 (in p.p.)

Social Capital EU

Salaries Allowance  Subsidies Interest security expenditures installment

2012 19%  16% 4% 2%  43% 13% 3y
Change ! ! ! ! ! !
since 2007 0% i -4% i 1% i -1% i 8% i -4% i 0%
Source: MF.

The distribution of expenditures by type is conservative and cannot be
drastically changed from one period to another. The current distribution is the result
of respective distributions from previous periods, the state, prospects and structure
of the expenditures as well as of the expenditure policy priorities. Table 1 reveals
its major limitations and potentials. The growing expenditures for social security,
which also present a limitation to all other priorities, are a core determinant in this
policy. They ought to be realized with a little over half of the expenditures earmarked
for government spending. However, expenditure policy prospects are too limited due
to an expected increase in the relative share of expenditures for social security, the
cause of which includes: the unfavorable demographic situation, emigration, the
low level of pensions and the electoral potential of retirees, growing unemployment
and others.

Maintaining the relative share of expenditures for salaries at a level of
around 20% would be regarded as successful, especially considering the requests
for their increase, which would only be possible if the level of state administration
were reduced. Taking into account the fact that such intentions are regularly articulated
but never actually carried out, does not give any rise for hope that this will happen in
the future, especially with the current level of unemployment and the not so
favorable prospects for its contraction.

The share of allowance expenditures in 2012 has lost ground compared to
its levels of 2007 and reveals one of the potentials for public expenditure
restructuring. Some necessary steps towards its realization include the completion
of the privatisation process as well as an increase in control and introduction of
new technologies.

The fiscal policy of transferring economic problems to the future is implemented
not only in line with the growing government debt (see above), but also in the form

8 Ministry of Finance (Consolidated Fiscal Programme).
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of contracted share of investment expenditures, which consequently leads to a
shrinkage in the future economic growth basis. In 2012 the share of government
and municipal expenditures for investment and current consumption were respectively
23% and 77% of total expenditures (table 2). This translates to an expansion of the
relative share of consumption (and a decrease in the relative share of investment)
with 3 p.p. for the government, and for municipalities - to a consumption expansion
(decrease in investment) with a little over 5 p.p.°

Table 2

Share of current and capital expenditures for 2012 (in %)
and change since 2007 (in p.p.)

Current Capital Current Capital
expenditures - expenditures - expenditures - expenditures -
government government municipalities municipalities
2012 77,3% 22,7% 77,2% 22,8%
Change 3 o o .
since 2007 3,1% -3,1% 5,4% -5,4%
Source. MF.

The sole way to overcome the complex problems of the Bulgarian economy
is to achieve rapid economic growth while maintaining its financial stability, and
investments are a key tool in this process. A rather negative fact is that at the end
of 2012 under the budgetary framework of over 9.4 billion EUR of European funds
(including investments) the share of both government and municipal investments
fell compared to the accession year, during which such generous opportunities did
not exist. In practice the utilized European funds at the end of 2012 were a little
over 30% of the budgetary framework, which supports this conclusion.™

The structure of public revenues is highly dependent on the structure and
dimensions of the levies, as well as the opportunities for utilizing European funds.
The taxation policy during the retrospective period was conservative despite the
annual (mainly technical) changes in the laws on taxes and securities and the
revenue structure was stable. In 2012 the tax system provided more than half of
all revenues (58%), despite a slight decline of 2 p.p. in its share relative to 2007,
while the social security system provided 20% of revenues. Non-tax revenues and
allowances (mainly from the EU) made up approximately 20% of total revenues,
the share of the former edged down by 2 p.p., while the latter advanced with

4 p.p.

° Ministry of Finance (Central Government and Local Budgets).

10 Ministry of Finance (Consolidated Fiscal Program) and EU Structural Funds (Operational Programs
Implementation).
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Table 3

Relative share of public revenues by type for 2012 (in %) and change
since 2007 (in p.p.)

Taxes Securities Non-tax revenues EU allowances
2012 58% : 20% : 13% : 9%
Change since 2007 -2% 0% -2% 4%

Source. MF.

The share of security revenues is sound, as they are due under labour and civil
contracts."" In the year of accession, allowances (mainly from the EU) were relatively
low. By 2012 they doubled, reaching the not particularly significant 2.3 billion BGN,
which roughly doubled their share in total revenues (from about 5% to approximately
9%), which was at the expense of the share of tax and non-tax revenues.

Budget Structure Analysis

The development of the budget structure is a central tendency in the fiscal
sector, reflected in the dynamics of the shares of the government, the municipal
sector (municipalities), the sector of social care and financial relations with the EU
in total revenues and expenditures

Figure 4

Revenue structure — government, municipalities, social security,
EU 2007-2012 (% of the total state revenue)
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Source. Ministry of Finance.

M Ministry of Finance (Social Securities).

60



Problems and perspectives of fiscal sector in Bulgaria

The total state revenues in 2012 are contributed by the government with
approximately 65%, municipalities — only 6%, social security — slightly less than 21%,
EU aids - less than 9% (see fig.4). Although this structure is comparatively stable, it
clearly presents a tendency for decreasing the government contribution and increasing
the EU share in relation to state financing. The municipal contribution share is
observed to be constantly low.

During this period the government revenue was increased by 11%, social
:sj)(;c%ity — by 14%, EU aid — by 85%, whereas the municipal revenue has risen only by

0.

Given that EU aids result largely from government ordinances, the above-
mentioned structure and dynamics give a notion about a sustainable centralized
structure of public revenues which gives the government power related to their
distribution. Although local authority (municipal councils and the mayor) is elected by
the sovereign, it does not have any strong economic management basis, which is
independent from the government. The fiscal decentralization which was widely
proclaimed over the past ten years has not happened yet, nor is there any even slight
tendency for implementing it. Revenue structure did not change even in 2008 when the
patent tax was introduced and municipalities increased their right in collecting and
determining the amount of local taxes and fees. The municipalities’ own revenues
previously and currently are too insignificant.

Figure 5

Expenditures structure — government, municipalities, social security, EU
2007-2012 (% of the total state expenditures)
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Source. Ministry of Finance.

In 2012 the government implemented only 40% of the state expenditures, i.e. far
less than a half, despite the conducted national domestic and foreign policy, and

12 Ministry of Finance (Data from consolidated fiscal program)
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although that it is expected to improve the welfare of citizens (Fig. 5). The share of
expenditure on social security and welfare is only about 1 percent lower than that of the
government, although the social security revenue as a part of the total revenue is more
than three times lower. Similarly, the share of municipal expenditures is also around 3
times higher (18%) than its revenue share. The share of Bulgaria's contribution to the
EU budget is less than 3%, i.e. about 3 times lower than the share of revenue from EU
aids.

Significant trends are observed in the dynamics of the expenditures structure of
government, municipalities, social security and the EU compared to those revealed in
revenue structure. The share of government spending declined by 4.5%, that of
municipalities around — 1%, while the share of social security increased slightly above
7%. While the social security expenditures in 2007 were just over BGN 7 billion, up to
current 2012 they are slightly above BGN 10.8 billion, i.e. for a period of six years they
have increased 54% which corresponds to an average annual rate of 9% (given that
growth rate of the revenue from social security is less than 3% annually)13. This highly
intensive growth of social security spending combined with their multi-billion dollar
amount represents the greatest threat and challenge to the fiscal policy in Bulgaria.
Moreover, these expenditures actively deprive the state of resources for conducting
other policies. Each attempt to increase pensions, maternity and unemployment
benefits, etc., which is not preceded by measures to increase revenues of the social
security system will further reduce the already limited chances of achieving significant
economic growth and wealth in Bulgaria.

The aggregate effect of the above trends leads to the following picture of the
balance of the four major fiscal institutions in the country (Fig. 6).

Figure 6

Structure of annual balances — government, municipalities, social security and EU
aids 2007-2012 (billion Iv)
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Source. Ministry of Finance.

13 Ministry of Finance (Data from consolidated fiscal program).
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Increasing surplus of the government and those of financial relations
between Bulgaria and the EU funded billions chronic deficits of the sector of
municipalities and social security. Since 2009 the surplus, despite growing, has
been insufficient to finance the constant deficit of the municipal sector (average for
the period BGN -3.2 billion) and actively growing deficit (1.5 times more) of social
security draws up fiscal reserves (which potential is already exhausted) and
growing government debt. Possible policy options for this unfavorable trend are
grouped in two scenarios.

Scenario of public interest is associated with an increase in the expenditures
of the insurance sector in response to public demands and continuing the policy
"carrot and stick" to the municipalities at the expense of increasing debt, thus
postponing solutions of the problem in the future.

Constructive scenario requires synchronized fiscal policy, unpopular and
difficult reforms conducted in hostile environment. Firstly, a reform in the social
security system that affects both revenues and expenditures must be made in
order to limit the growing deficits which are generated chronically. The first step is
to make an obstruction of "leakage" associated with disabled persons, to review
early retirement, to gradually equalize the retirement age between men and
women, to increase the retirement age and to lower the administrative costs. In
case it is unavoidable, the social security contributions should be gradually
increased. If these steps are integrated in a common strategy it will limit deficits
and release available resources to pursue structural reforms. A consensus is
required on the degree of decentralization of the municipal sector and its eventual
support with adequate own revenues. A solid administrative reform is required,
associated with a decrease in the number of employees and an increase in their
salary, professional requirements and control over it. Hence if it is impossible to
reduce the share of expenditures for salaries, the reform should be at least neutral
thereto. A tax system reform is required, preserving the burden and improving its
economic effects.

Tax revenues and economic
effect

Tax revenue structure in 2012 shows the share of indirect taxes (VAT and
excise duties) about 70% of tax revenue (Table 4), while income taxes cover about
24%. Customs duties and other (including all local taxes) remain at 7%. This
structure has been relatively stable over the period since 2007. At the beginning it
indicates shrinking the share of VAT - around 1% at the expense of an increase in
excise duties with slightly more than 2%, as well as diminishing the share of taxes
on profits — above 3% and simultaneously raising the share of personal income
taxes with 2%."

14 Ministry of Finance (Data from consolidated fiscal program).

63



MkoHoMuyecka mucebn ® 6/2013 ® Economic Thought

Table 4
Share of state revenue by type 2012 (%) and change from 2007 (%)

Tax on Income taxes on Excise duty Custom duties

profit natural persons VAT and road tax and tariffs Other taxes
1
2012 9,3% 14,4% 44,8% 25,4% 0,7% 5,3%
Change -3,4% 1,9% -0,9% 2,4% -0,6% 0,5%
since 2007 ’ ’ ’ ’ ’ ’

Source. Ministry of Finance.

The increased share of the revenue from excise duties is mainly due to several
times growth in their size. It is difficult to determine the extent of contribution of
increased control measures and to combat smuggling because of contradictory
information. In absolute terms, the excise duties during the period have increased by
BGN 732 million while the twice VAT has risen by BGN 553 million.

The share of taxes on profits has gradually declined since 2008, when it was
over 13% of tax revenues and this trend directly coincided with the outbreak of the
global financial crisis. In absolute terms, the revenue from these taxes in 2012 is by
BGN 354 million lower than it was in 2007, as opposed to revenue from personal
income tax being higher by BGN 489 million which explains their enlarged share in
the total tax revenues.

Unlike other EU countries that increased their tax rates in response to the
financial crisis, Bulgaria followed a consistent policy of keeping them. A new tax on
insurance premiums was introduced but its proceeds were insignificant (BGN 22
and 26 million for the last two years). In addition, a tax on interests from deposits
accounts in commercial banks was also introduced but it had an insignificant effect on
the revenue. Stimulation of business and investment income taxes must be
positively assessed because in this way the country maintains its tax advantages,
which do not lead practically to the necessary growth rate of domestic investments
and do not attract a significant flow of foreign capital. Nevertheless they are a
positive element of the business environment that would otherwise be associated
primarily with problems — ineffective and underdeveloped judicial and administrative
system, a lot of licensing regimes, corruption, bureaucracy, declining employee
qualification, poor work discipline etc.

Along with maintaining low rates of income tax, their structure does not change
which makes them inadequate to the challenges of the economic crisis, particularly in
stimulating real investments. A few examples are sufficient to illustrate the subject.

Personal income from employment (by contract) is taxed at 10%, while income
from capital (ownership in joint-stock company) - 10% corporate tax and after that with
5% tax on dividends, i.e. an effective tax rate of 14.5%. Once the factor "capital" is
loaded with 45% bigger tax burden than the factor "employment", how Bulgarian and
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the international community could realize that investments in real business or in other
words economic growth are desirable? In addition, the fact is that 60% of the security
burden falls on the business (capital) and only 40% on employees (labor). What must
be done is to remove the tax on dividends in order to equalize the tax burden on labor
and capital. The ceased process of adjusting the security burden between employers
and employees should be continued. Here the meaning is not about proactive tax and
social security policy aimed at stimulating investment priority but to equalize the tax
burden on both factors in the economy as well as to create market conditions for
economic players to choose equally their income. Another argument is that in a period
of recession tax on dividends has an additional negative effect on economic growth
because it prevents the removal of the capital from inefficient enterprises (branches)
and investing them in more effective (ex. from construction to light industry). This
imbalance is observed for a second consecutive year as declared multimillion salaries
which are too exotic for the Bulgarian economy. Logically, it is explained by the
avoidance of tax on dividends by "dressing" of distributed profits as multimillion
incomes. The third argument for eliminating the tax on dividends is that it leads to an
imbalance between investments in financial instruments: income (dividends) from
shares is taxed while interest and discount bonds are not. Investment in the business
(equity) or those (mostly) in government bonds will lead the Bulgarian economy out of
the economic crisis? Fourth but not last argument for the removal of this tax is that its
contribution to tax revenue is insignificant, which makes such a political decision
relatively cheap and realistic. During the implementation of the strategy "Europe 2020"
National Reform Program (including updating its April 2013) for small and medium
enterprises (SME) provides a role as "main engine of economic growth for creating
employment and to stimulating innovations in the country" while the government has
the task to ensure them suitable business environment for development (p. 46).15 Here
comes the logical question of whether the fiscal policy supports them?

Let's look at the taxation of small businesses (sole traders and freelancers).
Sole proprietorships are excluded from the general tax base' and unlike to
workers (10%) or owners of capital companies - 14.5%, their final tax is the integer
15%. If we add the risk for unlimited liability and tax base formation in accordance
with Corporate Tax Act, i.e. comparable administrative price with capital corporations,
we can conclude without exaggeration that registered proprietors are the most
underprivileged among all the others. The taxable income of freelancers is calculated
as their factual income less fixed percentage expenses (most commonly 25%) and
after than the annual tax base is formed by subtraction of social and health securities
and is included in the general tax base. Let us imagine an architect (in the countryside)
who worked on two projects in the year of the economic crisis and received a total
fee of BGN 6000. He paid office fee BGN 3000, salary of associate person BGN 3,000
plus BGN 700 insurance, BGN 1800 for means of livelihood and social security

1% See program edition from 2011, p.39, 69, 72, 88; April 2012, p. 31-33.
It is envisaged under Income Taxes on Natural Persons Act.
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BGN 1,000. His taxable income for this year is BGN 4500 (75% from BGN 6000)
and the tax base BGN 3500 (BGN 4500 less BGN 1000 paid for his insurance).
Consequently, he has to pay tax at an amount of BGN 350. It remains unclear why
after his financial calculation this year BGN - 3500 loss, he has to pay additional
tax BGN 350 (the loss becomes BGN -3850). Although there are many problems
faced by tax policy which concern primarily the effects of taxation structure of
income and profits, as well as their low overall collection, the Bulgarian fiscal policy
has so far been a huge success

*

Experience in the development of Bulgarian economy over the past 15 years
shows that financial stability is a necessary but insufficient condition for economic
growth and prosperity. The fact that the country went through upstream speculative
bubble in the global economy that had led to the financial crisis and to the painful
economic consequences, does not mean that economic growth is possible without
targeted structural reforms. It was not the financial stability and enviable low income
taxes that is the reason for the poverty in Bulgaria but the fact that the painfully
achieved stability was not followed by structural reforms that should create a favorable
environment for business and life.

In fact, the fiscal sector is at the beginning stage of a long-term risky trend
for systematic growth of public debt. Some possible positive actions that fiscal
policy faces in medium term are:

¢ defending fiscal stability;

e European funds and programs may create potential economic growth while
maintaining balance in public finances which is why the fiscal policy should more
effectively and actively support the process of their absorption;

¢ a reform in the social security system is needed to limit its deficit which will
free up available resources for implementation of structural reforms;

e the financing of the municipal sector should be reviewed and strengthen
with its own resources which will reduce the governmental obligation towards it;

e it is necessary that the policy-makers should conduct a policy for increasing
collection of taxes in order to include all obliged persons to bear their weight;

¢ both structure and economic effects of income taxes should be improved
while their size is constant in order to stimulate real investments and business; it is
essential to reconsider the role of the tax on dividends in Bulgarian tax system;

e politicians should continue the reform in public administration in order to
achieve lower expenses and increase its efficiency.
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KbM Cb3AABAHE HA UICTUHCKU PEXXUM 3A
NMPEOBPA3YBAHE HA BAHKU B EBPOMEUCKNSA CbIO3

MpocneneHa e eBonuusaTa Ha uaenTe U NpeanoxeHusaTa Ha EBponeinckata
komucust (EK) 3a cbagaBaHe Ha UCTUHCKM pexuM 3a npeobpasyBaHe' Ha kpe-
OUTHUTE MHCTUTYLMKN B ObpXaBuUTe-uneHkn n B baHkoBusA cbio3. PasrnenaH e
BBMNPOCHT 32 0OLUS pEXMM Ha NPecTpyKTypupaHe, KOWTo npeacrton aa 6bvae
BbBeaeH c [upekTuBaTa 3a Bb3CTaHOBsIBAHE M 03JpaBsiBaHe Ha GaHku U ga
MOCNY>XW KaTo OCHOBA 3a (PYHKLMOHMPAHETO Ha EAnHHMS MexaHn3bM 3a npeobpa-
3yBaHe (EMI) B pamkmTe Ha TO3M Cblo3. AHanu3bT € hOoKycupaH BbPXY Xapak-
TEPHUTE YEepTM Ha MHCTPYMEHTa 3a MOKpMBaHe Ha 3arybu oT akumoHepwuTe U
KPEAUTOPUTE Ha UHCTUTYLMsITa (bail-in)? KaTo anTepHaTMBa Ha MOKPUBAHETO Ha
3ary6u ¢ nybnuyHmu cpegctea (bail-out). CneumaneH akueHT e NoCTaBeH BbpXy
npoBexgawusi ce B UHCTUTYyumMmTe Ha EC pebat oTHOCHO M36paHn Krn4doBu
BBMNPOCK, CBbP3aHU C Npeobpa3yBaHETO Ha GaHKM M MHCTpPyMeHTa bail-in, oT-
KPOEHU NpU CpaBHsIBaHE Ha MbpBOHAYaNHOTO NpeanoxexHve Ha Komucusita 3a
[upekTuBa 3a Bb3CTaHOBSBaHE W 034paBsiBaHe Ha GaHKM M MOCTUrHATOTO B
CbBeTa cbrnacue OTHOCHO O6LUMS NOAXOA KbM Hesl.

JEL: G21; G28; G32; G33

Mo Bpeme Ha nocnegHaTa chMHaHCOBA Kpu3a MHOMO (hMHaHCOBU UHCTUTYLIAK,
0cobeHO cMSATaHWTE 3a NpekarneHo rorieMu, 3a ga ganupar, ca CnaceHu ¢ nomoLTa
Ha ronemu konuyectea NyonuyHM cpeacTBa, KOeTo gonpuHace 3a 3agbnboyaBaHe
Ha gbnrosata kpusa. Mexay oktomspu 2008 n oktomepu 2011 r. EBponenckaTa ko-
Mucusi ogobpsiBa pasnUyYHM MEpPKM 3a OTMNyCKaHe Ha ObpXKaBHa NMomoLly Ha UHaH-
COBU MHCTUTYLMM, Bb3nuaalla obLo Ha 4.5 tpunmoHa EUR (okorno 37% ot BBIT Ha
EC). Te cnomarar 3a n3bsareaHe Ha MacoBu OaHKOBWM hanutu, HO yBenu4yaesat bpe-
METO Ha NyGnMYHMA ObAr U OKa3BaT oTpuUaTeneH ePekT BbPXy peanHata UKOHOMMU-
ka. OcBeH TOBa MOKpMBAHETO Ha 3arybu ¢ nybnuyHu cpenctea npuynHsea aedop-
Mauum B KOHKypeHumaTa. [bp)XaBHaTa NOMOLL, 3a KIMHYOBM 3a cructemaTa MHCTUTYLMn
nooLLpsiBa NOEMAHETO Ha MPEKOMEPHN PUCKOBE U yBenuyasa MopanHusa puck. Nopa-
OV BCUYKKM TE3M OTpuULaTeNHN edhekT NOKPMBaHETO Ha 3arybu ¢ nyGnnyHm cpeacrea
BeYe ce cMsaTa 3a Henpuemnueo. MNpeobnagaealoTo pasdupaHe gHec e, ve TpsibBa
0a 6bae BbBeaeH HOB Moaxod KbM NpoGremMHUTe BaHKu, KOWTO Aa CroXu Kpan Ha
TAXHOTO cnacsiBaHe ¢ nyonuynHu cpeactea. lNMpes3 2009 r. nuaepute Ha M-20 npuso-

YHCC, kategpa ,PuHaHcu”, Iroussenova@unwe.bg
1 p - “
[MbpBOHaYanHUAT odumumaneH npesod Ha TepMuHa “resolution” Ha Gbnrapcku esvk e “o30passieaHe”
unu ,npeobpasysaHe”, HO B MpoLeca Ha obcbxxaaHe Ha [lupekTuBaTta Bce NoBeye ce Hanara TEPMUHBT
LIpecmpykmypupaHe” kaTo No-TOMYHO OTPa3siBalll CbLUHOCTTa Ha npeanaraHuTe B Hest Mepku. Nopaaun
Tasu NpuyMHa No-HaTaTbk B TEKCTA Le 6baaT M3MNoNn3BaHM KaTo B3aMO3aMeHsIEMY No-afeKBaTHUTE MO
Halle MHeHWe TepMUHU ‘ipecmpykmypupaHe” unn “npeobpasysaHe”. N3knioyeHve e 6bae npaBeHo
eOMHCTBEHO 3a oduLManHusa npeso Ha 3arnasuneTo Ha [upekTuBara.
2
Mopagm nunca Ha camocTosATeneH TepMUH Ha Bbnrapckv esuk 3a ToBa HOBO MOHsSTME, Lie 6bae uns-
non3BaH aHrMUACKUST TEPMUH ,bail-in®.
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BaBaT 3a NpepasrnexaaHe Ha peXxnMuTe 3a NPecTpykTypupaHe C Lien cb3aaBaHe Ha
Bb3MOXHOCT 3a Npeobpa3yBaHe M €BEHTYyarnHO NUKBMAMPAHE Ha rONiEMU KOMIIEKC-
HW TpaHCrpaHW4YHU WHCTUTYLMM MO eaunH opraHusvpaH HadmH (G20, 2009). lNpes
2011 r. CbBeTbT 3a huHaHcoBa cTabunHoct (CPC) nybnukyBa MaTtepwuan 3a
Kno4oBUTE aTpnbyTn Ha edPEKTUBHUTE PEXUMN 3a Npeobpa3yBaHe Ha (PUHAHCOBMU
WHCTUTYLMK, NO3BONsiBaLM B6aHKOBOTO MpecTpykTypupaHe aa 6bae npoBeaeHo Mo
SICHO opraHmampaH HaudvH (FSB, 2011). B CALL 3akoHbT Joa-PpaHk BHaca gonbii-
HUTENHM NodobpeHMst B CblUecTByBalWmTe pasnopenbu, oTHacawmM ce Ao npe-
ctpyktypupaHeTto. Ot 2008 r. Hacam B peauua AbpxaBu-yreHkn (BennkobputaHus,
WNcnanwns, Mepmanus, LBeums n T.H.) ca NpyeTn cneumanHu pexmMmu 3a 6aHKoBO
npeobpasyBaHe, HO BCe OLle MPeAcTon Te Aa 6baaT XxapMOHWU3MPaHU U YKPENeHU C
BbBEXAaHeTo Ha obm npaeuna Ha EC.

PamkaTa 3a npeo6pasyBaHe

Mpe3s toHn 2012 r. EK ny6nunkysa npeanoxeHve 3a Oupektuea Ha EBponeiickms
napnamMeHT 1 Ha CbBeTa 3a Cb3aBaHe Ha paMka 3a Bb3CTAHOBSIBaHE U 03[paBsiBaHe
Ha KpeauTHU MHCTUTYLIMM U MHBECTMUMOHHK nocpeaHuum (EC, 2012c), nasecTtHa owe
kato [InpekTMBa 3a Bb3CTaHOBSIBAaHe W o3gpaBsBaHe Ha OaHkm (OBOB/BRRD).
Camo okomno Tpu MeceLa no-KbCHO, Npes3 cenTemBpu TH NPEACTaBs M NbTHa KapTa 3a
cb3gaBaHeTo Ha baHkoB cbto3 (BC) KOMTO oa CMOMOrHe 3a yKpenBaHETO Ha OUHaH-
coBata ctabunHocT B EBpo3oHaTa u pasKkbCBaHETO Ha MOPOYHMS KPbI Mexay
BaHkn n cyeepenn (EC, 2012a). OvakBa ce EANHHUAT MexaHn3bM 3a npeobpasy-
BaHe (EMI), KOWTO € eguH OT KYoBUTE CTPYKTYPHU enemeHTn Ha BC, aa cb3gage
edeKTUBEH PEXUM 3a NPECTPYKTypupaHe Ha 6aHkm n ocobeHo Ha TpaHcrpaHWYHU
©aHkoBu rpynn. Ton we yHKUMOHMpa Ha Ba3aTta Ha obLWMS PeXrM 3a NMPeCTPYKTY-
pupaHe, KonTo e Obae BbBeaeH no cunarta Ha [ABOB. MNperoBopuTe No npeanoxe-
HaTa [OupektnBa Bce owe npogbmkasat. pe3 toHM 2013 r. e nybnukyBaHO
nocturHatoto B CbBeTa cbrrmacmMe OTHOCHO obwmsa noaxon kbm [OupektnBata —
KbM MOMEHTa TOBa € W Hali-HoBaTa Bepcusi Ha [IBOB, BbpXy KOATO € U3roTBEHO
npeanoxexueto 3a EMIT.

OBOB npegnara antepHatMBa Ha MexaHu3ma 3a MOKPMBAHETO Ha 3arybu ¢
nyOnuyYHM CpeacTBa, KaTto NPeAoCTaBs Ha HaLMOHAMNHUTE OpraHn O6LLM NPaBOMOLLMS U
WHCTPYMEHTU 3a e(PeKTVBHO ynpaBneHue Ha GaHkW, m3nagHanM B HECBCTOATENHOCT,
npu 3anasBaHe Ha OCHOBHWUTE GaHKOBM onepauuu 1 cBexaaHe A0 MUHMMYM Ha CBbp-
3aHNTE C HECbCTOATENHOCTTa 3arybu 3a gaHbkonnatuuTe. Ta BbBeXga Tpu etana
Ha Bb3CTaHOBsIBaHe 1 nNpeobpasyBaHe Ha DaHKU: NOArOTBMTENEH N NPEBAHTUBEH, eTan
Ha paHHa Hameca W eTan Ha npeobpasyBaHe (resolution). HeobxogumocTTta oT
npeobpasyBaHe ce cBexaa A0 MUHUMYM BnarogapeHue Ha obLwm CTporM Haa-30pHU
npaeBuna un 3acuneH Hagsop. OOWOTO MpaBurio, KOETO Ce Mnpunara B eTana Ha
NpecTpykTypupaHe, €, Ye KpeauUTHUTE WHCTUTYUWUW, M3nagHanm B HEeCbCTOATENHOCT,
TpsibBa ga Oboar NMKBMAOMPAHM Ype3 OOWYalHOTO MPOW3BOACTBO MO HECLCTOATEN-
HocT. B Hsikom criyyam obaye opraHu3MpaHOTO NPECTPYKTypupaHe e No-noaxo-AsLuo
N HeobxoaMMO 3a 3awmTa Ha obLEeCTBEHUS MHTEPEC, 3alioTo 6U MUHUMU-3Upano
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OnacHOCTTa OT pasnpocCTpaHsBaHe Ha 3apasata, 6bu ocurypuno HemnpekbCc-HaToCTTa
Ha >KM3HEHOBaXXHW WKOHOMMWYECKM OEeVHOCTM KU ©OuM 3anasnno CTOMHOCTTa Ha
ocTaHanute akTmeu (BX. dour. 1.). BcMukn gONbAHMTENHM CpeacTBa, Heobxoan-mu
3a (pMHaHCcUpaHe Ha NPeCTPYKTypuUpaHeTo Ha OaHkW, cnefBa Aa 6baaT OCUry-peHu
ype3 doHaoBe, MHAHCUMpPaHW OT OaHKOBUS CEKTOp, a He OT MNpaBUTENCTBOTO.
BvBegeHnte ¢ ABOB npuvHUmMnn 1 npaBuna cbOTBETCTBAT HA KMYOBUTE aTprbyTK
Ha ed(EeKTMBHUTE peXMMK 3a MPEecTPyKTypupaHe Ha (UHAHCOBU WHCTUTYLNN,
paspaboteHu ot COC (FSB, 2011).
®urypa 1

MpeobGpa3syBaHe N HECHCTOATENHOCT

®danut/BeposTeH danut

BapwuaHT 1: OpraHusupaHa nuksmgaums = 3aKOH 3a HeCBLCTOATENHOCT

OCBEH Npw

3annaxa 3a uH. cTabunHocT

Tukenamnpaxe Ha
6aHkaTta

BapwaHT 2: lNocTeneHHo cnvpaHe Ha
neviHocTTa

-MoctoBa 6aHka

-Mpopaxba
-O6ocobsiBaHe Ha
akTuBK

OCBEH Npwn

YcToinuue 6usHec-mogen +
W3Kn. dJMHaHCOBI/I ycnoeua

3anassaHe Ha
6aHkaTta

-MpeoueHsBaHe Ha
aobnra
-MpeobpasyBaHe Ha
Abnra B kanutan

BapwuanT 3: MNpecTpykTypupaHe Ha
[eicTBalLoTO NpeanpusT1e

UsmouyHuk. EBponericka kKomucus.

PeXvMbT Ha NpecTpykTypupaHe ce OCHOBaBa Ha WMHCTPYMEHTW 3a npe-
CTPYKTypUpaHe, KOUTO ca OT 0cobEeHO 3HayeHue, 3alloTO ce nmpunarat B eTana,
KoraTo OaHkuMTe ca 6rM30 OO u3nagaHe B HECBHCTOATENHOCT. Te3n MHCTPYMEHTM
BKIOYBAT: Npogaxba Ha OBm3Heca (MnM YacT OT Hero); MOCTOBa MHCTUTYLUSI, KOSTO
npexBbpns 4obpuTe akTMBM KbM MyGNMYHO KOHTpONMpaHa MHCTUTYLMS; obocobsiBaHe
Ha aKTUBUTE, Ype3 KOETO NPOBNEMHUTE aKTMBM Ce NPEXBBLPMAT Ha APYXECTBO 3a
yrnpaBneHMe Ha akTMBW; MHCTPyMeHTa bail-in, nosBonsiBaw, 3arybute ga 6bvaat
MoeTn oT akUMoHepn 1 KpeanTopu. Bail-in e HoB MHCTPYMEHT 3a NpecTpyKTypupaHe,
npearnoXeH KaTo antepHaTMBa Ha MpakTukaTa 3a MOKpMBaHe Ha 3aryou ¢ nyonuyHu
cpeactsa. Tol Bce olle He e JoCTaTbyHO TeCTBaH, 3acnyxaBa creuyanHo BHUMaHue
n Wwe 6bae no-o6CTONHO pasrnedaH No-HaTaTbK.
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OpeaHu omao8opHu 3a ripeobpasysaHemo

PeXxvMbT Ha npecTpykTypupaHe BbBexda HOB MNOAXOA4 KbM OaHkuTe B
HECBCTOATENHOCT, KONTO HE MOXe Aa 6bae OCbLECTBEH OT HUTO €[Ha OT CbLLUECT-
ByBaLUUTE MHCTUTYUMWU. TOW M3MCKBA Cb3daBaHETO Ha HOBWM OpraHu no npeobpa-
3yBaHETO, KOMTO LLie OTroBapAT 3a yHKUMATa Ha npecTpyktypupaHeTto. C orneg
YCMELUHOTO M CBOEBPEMEHHO MpuraraHe Ha pexxuma Ha npeobpa3syBaHe ObpXaBuTe-
YneHKn LWe TpsibBa Aa cb3gagaT CBOWM HALUMOHANHW opraHu 3a npeobpasyBaHeTo
(OM). Tesn opraHn TpabBa Oa M3roTBAT OLEHKa 3a ToBa Aanu gageHa 6GaHka
OTroBapsi Ha yCcrnoBusiTa 3a NPECTPYKTypupaHe, a oueHkata TpsbBa ga 6bae nonc-
KaHa OT Haf30pHMA opraH unu oT 3acerHataTa 6aHka. Ol oTroBaps CblO U 3a
nsbopa Ha HaW-NOAXOASLUNS MHCTPYMEHT 3@ MHCTUTYUMUSITA, KOATO MOANEXM Ha
npeobpasyBaHe. Bcska abpaBa-yneHka e pasnornara ¢ Heobxogumara rbBKaBoCT
3a onpegensHe Ha ceos Orl, konto 61 TpsAdBano ga nMa no-ckopo aaMUHUCTPATUBHY,
OTKONKOTO npaBHu yHKumK. 3a Ol moxe ga 6bae onpeaerneH KOMMEeTEHTHUAT OpraH
no Hagsopa, MUHMUCTEPCTBOTO(aTa) CbC CBOTBETHUTE KOMMETEHUMM, HaUMOHanHata
ueHTpanHa 6aHka vnu gpyr nybnuyeH agmmHmncTpaTmeeH opraH (C, 2013b, p. 61).

EOuvH oT kntovoBUTE BBNPOCK, KOWTO TpsibBa Aa Obae peLleH, korato egHa u
Cbllia MHCTUTYUUSA CbBMeCTSABa (DyHKUMUTE Ha Hags3op u npeobpasyBaHe, € BbMl-
pOCBbT 3a rapaHTMpaHeTO Ha onepaTuBHaTa HE3aBUCMMOCT Ha OBeTe (PYHKUMK.
Mpeon Benyko Te TpsAbea ga 6baaT ACHO AeddmHMpPaHW 1 pasgeneHu, cnep Tosa
CTpaHWTe-YNeHKN criegBa fa rapaHTupaT TsixHaTa onepaTuBHa He3aBUCUMMOCT
e[jHa OT Jpyra u Hakpas - Ja BbBeAaT afekBaTHN MepKM 3a yrnpaBleHNe Ha eBeH-
TyanHu koHpnmkTM Ha nHTepecu (C, 2013b, p. 61). JebaTbT B pasnuyHuTe eBpo-
Nenckn MHCTUTYLMK BbpXy JupekTnBaTa JoCcTuUra 40 3aK/0YEeHNETO, Ye onepaTus-
HaTa He3aBUCUMMOCT M ACHOTO pa3npegernenve Ha dyHkunmTe mexgy Ol n Hag-
30pHUTE OpPraHun e OT 3Ha4YeHne 3a ocurypsiBaHe Ha ePeKTUBHOTO peanuanpaHe Ha
npeobpasyBaHeTo. Tol ce cokycupa n Bbpxy HeobxogumocTTa npouegypuTte 3a
OLUEHKa N HoTudULUMpaHe BbB Bpb3ka C KpUTepunte 3a npeobpasyBaHe ga 6baar
OMpOCTEHN, 3a Ja Ce YCKOPW B3EMAHETO Ha pelueHue 3a npeobpasyBaHe u Hero-
BOTO M3nbnHeHne (Roussenova, 2013).

Kpumepuu 3a npeobpasysaHe

YcnexsT Ha NpecTpyKTypupaHeToO 3aBMCKU OT CBOEBPEMEHHOTO MHULMMPaHe Ha
onepauusita upes npunaraHe Ha nogxogdawm kputepuw (triggers, trigger conditions).
[JenHocTTa no npeobpasyBaHeTo He BmBa Aa 3aMoyHe HWTO MHOrO paHo, HUTO
MHOrO KbCHO, @ B Han-NoAXOAALLMSA MOMEHT. TpyaOHMAT BbNPOC TyK € Kak Aa 6baat
n3bpaHn NOAXOAALLOTO BpEME U MPABUITHATE KPUTEPUM 3@ MHULMUPAHE Ha MPeCTpyK-
TypupaHeTo (resolution triggers). 3aknoueHneTo OT AUCKyCMMUTE C NpeacTaBuTeny Ha
ObpKaBUTE-4reHKkn 1 6aHKOBUSI CEKTOp €, Ye TpsibBa Ja uma efHa rpaHuyHa oTrnpas-
Ha Toyka 3a BCMYKM MHCTPYMEHTU 3a MpecTpykTypupaHe. [eGatbT ce dokycupa
BBbPXy M300pa Ha MEKV UM TBBLPAW KPUTEPUM 3a MHULMMPaHe Ha npeobpa3yBaHeTo
(soft and hard resolution triggers). NoBe4eTo AbpXXaBU-YNEHKN MOOKPENAT MEKUTE
KpUTEepumn, C KOeTO NPaBOTO Ha B3EMaHe Ha pelleHne ocTaBa B KOMNeTeHuunTe Ha
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npeLeHsBalLnTe opraHn, AokaTo 6aHkMTe u3passiBat 3arpuxXeHoOCT Mo OTHOLLEHWE
Ha cBbp3aHaTa C TOBa Bb3MOXHOCT 3@ B3eMaHe Ha peLleHusi MO YCMOTpPEHME.
MekunTe kpuTepun obUKHOBEHO 00XBalLLAaT No-LUMPOK Kpbr OT dhakTopu, Kouto buxa
MornuM ga gosegaT egHa OaHka OO0 HecbceTosITENHOCT. KonmnyecTBeHUTe TBbLPAM
KpUTEpUM (Hanpumep MHCTUTYUMSITA BeYe He MpuTexaBa OO0CTaTbYHO KanuTarioBu
WHCTPYMEHTU OT MbpBU pef) buxa mornmm aa 6baaT npekaneHo pecTpuMKTMBHU U Oa
3a0aBAT MHTEPBEHUMSITA, HO MbK OMxa s HanpaBuIW NMpeaBapuUTENHO M3BECTHA U
npo3payHa 3a 3aMHTEPECYBaHNTE CTPaHMW.

MpegnounTtaHaTta oT Komumcusata onums € Ha cTpaHata Ha MeKUTe Kputepum -
NpaBOTO Ha B3eMaHe Ha pelleHne € OCTAaBEHO Ha MpeLeHsaBaLMTe opraHu, KOUTo
MoraT Ada NpuroXxaTt MHCTPYMEHTUTE 3a MPECTPYKTypupaHe, Korato MHCTUTYLUSTa
e 65u30 00 HecbCMOosIMEsIHOCM Ufu He U3MbiIHAea ycriosusima 3a JluueH3a.
MpeanoxenueTo 3a OBOB couun, ye MHCTpyMeHTUTE 3a NpecTpykTypupaHe Tpsbea
Oa 6baaT NpuUnoXeHu, Korato MHCTUTYLMATa e (i) 8 HeCbcmosmeTHocm unu cbwecm-
8ysa seposmHocm Oa usnadHe 8 HecbcmosimesnHocm; (i) HAMa anmepHamusHU
peweHus1 8 paMKume Ha 4YacmHUsi CeKmop unu Hadsopa, koumo buxa moanu da
rnpedomepamsm u3nadaHemo 8 HEeCbCMOSIME/THOC Ha WHCTUTYLUUSITa U Aa S Bb3-
CTaHOBSAT B NMOAXOASLLM CPOKOBE, U (iii) NpecTpyKTypupaHeTo € HeobxoaMMo OT rnegHa
TOoYKa Ha obwecmeeHusi uHmepec. CmsiTa ce, Ye egHa UHCTUTYUNS € 8 HEChCMOsI-
menHocm unu cbujecmsysa eeposmHocm Oa u3nadHe 8 HecbCmosmesTHocm,
koraTo (C, 2013b, p.120):

e € HapyLwuna unu we Hapywm B 6nmn3ko 0baelle nanckBaHmaTa 3a npoabri-
aBall, NMUEH3 Nopaan HaTpynaHu 3arybu, KOUTo e U3vepnaT uenusa 1 cobcTBeH
KanuTan unm 3aHa4ymMTenHa 4acT OT Hero;

¢ 06EMBT Ha aKTUBUTE Ha MHCTUTYUUSITA BeYe e Unu e crnagHe B Onmsko
Obaelle noA To3u Ha 3aabiMKeHNsTa i,

® MHCTUTYLMSITA HE MOXe unun B 6nnsko 6baelle HsMa Aa Moxe Aa noracsiea
ObNroBeTe CY NPU HACTbMBaHE Ha TEXHUS Nagex;

e ¢ HeobOxoomMma u3BbHpegHa nybnuyHa duHaHcoBa nogkpena (OCBeH B
cny4yanTte, KOraTo TS € HyXXHa 3a 3anasBaHe Ha (bMHaHcoBaTa CTabMMHOCT Ha MKO-
HOMMKaTa Ha Obp)KaBaTa-yreHka).

Mpeanoxenute B ABOB kputepun 3a crtapTupaHe Ha npeobpasyBaHeTo
3aBUCAT OT HauumoHanHuTe npeueHsiBawim opraHu (Ol unum Hag3opHUTE opraHm),
KOeTO O3Ha4daBa, 4Ye Te MoraT ga ObaaT npunaraHu no pasfnnyeH HayuH B OTAEenN-
HUTE ObpXXaBW-4YINEeHKWM. BbNpochT 3a €BEHTyanHoOTO pas3nuMyHo npunaraHe Ha Kpu-
TepUMTE Ha OCHOBaTa Ha MpeleHKaTa Ha HauMoHanHUTe opraHu e pelleH ¢ npea-
noxeHwue, cnoped koeto EBponenckuaTt 6aHkoB opraH (EBEO) Tpabsa ga vspage
HaCOKN OTHOCHO TBIIKYBaHETO Ha oDCToATENCTBaTa, NPU KOUTO 3a €4Ha MHCTUTYLUSE
MOXe [a ce CMsTa, Ye € B HECBbCTOSATENHOCT UM UMa BEPOSATHOCT Aa M3nagHe B
TakaBa. HanbrHO NpMemMnnBo € da ce gage npaBo Ha NpeLeHsaBalmTe OpraHu ga
nposiBABaT bBKABOCT MPW peLLlaBaHETO Ha TOBa kora gadeHa MHCTUTYUMS € B
HECBCTOSITENHOCT MUIMM MMa BEPOSTHOCT [a M3nagHe B TakaBa Ha GasaTa Ha M3nbiil-
HEHMETO UNN HEU3MbIIHEHMETO OT HelHa CTpaHa Ha KanuTarioBute usnckeaHus. B

72



KbM cb3aBaHe Ha UCTUHCKU PeXum 3a npeo6pa3yBaHe Ha 6aHku B EBponenckus cbio3

CbLLIOTO BPEME pPaHHUTE CUrHanu, uaBalliy OT HecrnasBaHeTO Ha OpYyrM perynaTopHu
n3nckeaHusa He 6uea aa 6baaT npeHebpersaHn. Hanpyvep pegoBHUTE HapyLLEHUst Ha
N3MCKBaHMATA 3a NIMKBUOHOCT MoraT Aa Obaart naryGHM 3a »KM3HecrnocoOHoCTTa Ha
WHCTUTYUMATa 1 6K cnepBano ga 6baat B3eTH Nof BHUMaHme, KoraTo ce npeLeHsBa
[anu e BeposiTHO TS fa usnagHe B HECLCTOSITENHOCT® (IMF, 2012a, p. 15). 3a cbxa-
NEeHNe KaKTo MbpBOHAYanHuNaT, Taka 1 NocrneaHnsT BapuaHT Ha dupekTnearta nogue-
HSAABAT Bb3MOXXHOCTUTE Ha KPUTEPUUTE, CBBbP3aHU C NIMKBUOHUTE U3NCKBAHUSI.

Obuwu npuHyunu Ha npeobpasysaHemo U rpasomo
Ha cbOebHoO npepa3senexdaHe

lMpeobpasyBaHeTO e OENHOCT, KOATO npegnoriara cuniHa Hameca u Tpsbea
na Obae ynpaensiBaHO criopen CTporu npuvHumnu un npasuna. OBOB dopmynupa
cnegHuTe obLWM NpUHUMNKW, perynupalwiy npunaraHeTo Ha MHCTPYMEHTUTE n npa-
BOMoOLMSITa 3a npecTpykTypupaHe (C, 2013b, p. 124):

e3arybuTe TpsibBa Oa ce pasnpedensT Haw-Hanpen U3usano Mexay akumo-
HepuTe 1 crnep ToBa MeXAy KpeauTopuTe B CbOTBETCTBME C MOApexaaHeTo Ha
B3eMaHusiTa MM, YCTAHOBEHO MO cunata WMnM Ha HOpMarnHuTe npouenypv npu
HecbcTOATENHOCT, N Ha [BOB;

eKpeautopute oT eduMH M CcblM Krac 6u TpabBano ga nonydart paBHO-
NnocTaBeHO TPeTUPaHE;

eHWTO eavH KpeauTop He TpAbBa Ja noHece 3arybu, no-ronemu ot Tesw,
KouTO 61 61N NOHeCHN NpW NMKBUAMPAHE Ha UHCTUTYLMATa NO cunata Ha HopMarn-
HWUTE NpoLeaypu Npu HECbCTOATENHOCT.

Heobxogumo e Ol ga pasnonaraT C BCUYKM 3aKOHOBU NpaBoOMOLLUSA 3a npa-
BWITHOTO MpunaraHe Ha onpegeneHutTe 1 BbBeAeHu ¢ [npekTtMBata UHCTPYMEHTU
3a npecTpykTypupaHe. ToBa moraTt ga 6baaT npaBOMOLUMS 3a: MPEXBbPIISHE Ha
akumu, akTMBW, NpaBa UM 3adbiDKEHUs] HA MHCTUTYLUMUS] B HECHCTOSITENTHOCT KbM
apyra UHCTUTYLMSI UMM MOCTOBA WMHCTUTYUMS; OTNUCBaHe wunn obescunBaHe Ha
akuun, npasomMowmnsa 3a obesueHsiBaHe unu npeobpasyBaHe Ha ObMAT Ha WHCTU-
TYUNS B HECLCTOATENHOCT; HanaraHe Ha BpeMeHeH MopaTopuyM BbpXY rnoracsiBa-
HeTo Ha B3eMaHusa u T.H. Korato npaBomMoLLuMaTa ca Taka LUMPOKO o4YepTaHu, ToBa
O3Ha4vaBa, 4ye B3eTute oT Ol pelueHusa moraTt aa npeactaBnsBaT cepuosHa Hame-
ca B MpaBaTa 1 MHTEpPECUTE Ha 3acerHaTuTe CTpaHu.

CwrnacHo XapTarta 3a OCHOBHWUTE cBODOAM 3acerHatute CTpaHu umaTt npaBoTo
Ha cnpaBennuB Npouec 1 Ha edekTMBHa 3awmTa cpelly npeanpueTy Cnpsamo Tax
Mepkun. CnegoBaTtenHo nuuara, 3acerHatn ot B3etute oT Ol pelueHus, 6u Tpsi6-
Bano ga mMMaT NpaBoTO Ha cbaebHO npepasrnexgaHe Ha Tean peluenus. OBOB
TpeTMpa M3KIMHYMTENHO CMELUHN CUTyaumMuM U CycrneHaMpaHeTo Ha peleHne Ha Ofrl

3 . .

MB®, konto uma 6orat onuT B npeobpa3syBaHeTo (0cobeH Haas3op - conservatorship cnopen Tepmu-
Homorusita mMy), npaeun nogobHa npenopbka, KOATO HUe noakpensime Ha 6asarta Ha 6bnrapckus onuT oT
uHaHcoBaTa kpusa npe3 1996-1997 r., korato ce Hanara bBHB ga noctaBu npobrnemHu GaHku nog
ocobeH Haa30p Ha OCHOBaTa Ha KPUTEPUM 3a KanuTan v NUKBULHOCT.
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MOXe Aa MOoMnpeyn Ha HeMpPeKbCHATOCTTa Ha OCHOBHM QOYHKLMW n/unn aopu ga cb3ga-
e puckoBe 3a cTabunHocTTa Ha uHaHcoBuTe nasapwu. MNopaan Tasn npuyvHa e
HeobOXoOAMMO Ja ce rapaHTvpa, Ye aBTOMaTM4HOTO OTNaraHe Ha pelleHueTo 3a
npeobpasyBaHe HAMa Aa Obae No3BOeHO, Thil KaTo Le e B pa3pes ¢ obujecmee-
Husi uHmepec. B cnyyas oTunTaHeTo Ha OOLLECTBEHUS UHTEpeCc Hapdensisa Hag
3awmTaTa Ha YacTHW npaBa, B Pe3ynTaT OT KOETO OCMOPBAHETO HA PELUEHNETO Ha
Ol e Bb3MOXHO, HO € orpaHMyeHo. CbOTBETHO ODOE3LLETEHUSATA 3a HEMPaBUITHO
B3€TW peLleHus criegsa fa ce orpaHuMyaT [0 OTMyCKaHeTo Ha KOMrMeHcauus 3a
NnoHeceHnTe OT 3acerHaTtute nuua wetn (C, 2013b, p. 27).

UHcTpyMeHTHT bail-in

MB® geduHunpa nHctpymeHTa bail-in kaTto ,3akoHHU npasomoLumsa Ha OIT ...
[a NpecTpyKTypupa 3aabibkeHnsiTa Ha efHa nNpobrnemMHa pMHaHCOBa UHCTUTYLMS
ype3 obesLeHsIBaHe Ha Heobe3neyeHnTe W 3agbIKEHUS /MM NnpeobpasyBaHeTo
um B cobcTBeH kanuTan® (Jianping et al, 2012). JBOB cnegga Ccblums NPUHUMUN 1
onpegens bail-in kato MHCTpyMeHT, 4pes konto Ol moxe ga oTnuwe uenusi cob-
CTBEH kanuTan w/vnum pga obesueHn nogdvHeHuTe 3aabrkeHus (subordinated
liabilities), unn ga v npeobpasyBa BLB B3eMaHUSA Ha akLMOHEpUTE, KoraTo AageHa
WHCTUTYLMSA OTroBapsi Ha KpUTEPUUTE 3a BM3aHE B PEXUM Ha NPECTPYKTypupaHe.
[ObpxasuTe-dneHkn morat ga nsnona3sat MHCTpyMeHTa bail-in, 3a ga pekanutanu-
3vMpaT MHCTUTYUMATA, KOSITO OTroBaps Ha YCNoBMsiTA 3a NPEeCcTpyKTypupaHe, OO
cTeneHTa, Heobxoanma 3a Bb3CTaHOBABAHE Ha HeWHaTa CnocobHOCT ga oTroBaps
Ha ycrnosusaTa 3a nuueHsa n (C, 2013b, p. 155). IHCTpymMeHTBT bail-in e npunoxum,
Korato Mma peanucTuyHa nepcriekTuBa 3a Bb3CTaHOBSABAHETO Ha (puHaHcoBaTta
CTabunHOCT N AbArocpoyHaTa Xn3HeCnoCOOHOCT Ha MHCTUTYLMATA.

Bail-in e HOB MHCTPYMEHT 3a MpecTpyKTypupaHe, KOWTO BCe olle He € bun
TEeCTBaH B YCMNOBUATA Ha CUCTEMHU Kpu3n. Mo Bpeme Ha NpoBefeHNTE B pasnnyHu
UHCTUTYLMKN Ha EC pasuckBaHus No nNpegnoxeHneTo Ha KomucuaTa ca nspasenu
HSIKOM OMaceHMs1 OTHOCHO Bb3MOXHOTO pasnpocTupaHe Ha npobnemuTe, Korato
OCHOBHUTE MHBECTUTOPU B JONYCTUMUTE NacvBu Ha BGaHkaTa, nognexaila Ha bail-
in, ca gpyrm 0aHkM C B3aMMOCBbp3aHn genHoctu. OCBEH TOBa Ca M3paseHn K
onaceHusi OTHOCHO MOcneacTBUATa OT €QHOBPEMEHHOTO 3a[4elCTBaHe Ha TO3U
WHCTPYMEHT 3a MHOro (OMHaHCOBM WMHCTUTYLUN B MEPUOAM HA CUCTEMHMU KpPU3K
(Roussenova, 2011). Nogo6Hu cnyyam 6u Tpsbeano ga 6baoaT BHUMATENHO pas-
rmegaHn um ga v ce obbpHe NOAXOAALIOTO BHMMaHWe, 3a Aa obpaTt usbarHatu
BCSIKakBM pUCKOBE OT 3apasa. EQHO OT Bb3MOXHUTE peLleHnsd, KOeTo ce npegnara
ot CbBeTa B 06wma nogxon kem [OBOB u koeTto e pasrnegaHo no-HaTaTbK, €
papeHoto Ha Ol npaBomoLyMe MO CBOE YCMOTPEHME Aa M3KM4YBA (M3LAN0 Unm
YacTu4HO) onpeaeneHun 3agbibkeHns (liabilities) ot obxBarta Ha bail-in ¢ uen n3bsr-
BaHe pasnpocTpaHeHMeTO Ha 3apasaTta. B cuTyaumst Ha cucTtemMHu kpusm obade
TakmBa U3KIHOYEHUSI efBa N Lile ca AOCTaTbYHU N BEPOSATHO Lie ca Heobxoammu
OOMbIHUTENHM NPEBAHTUBHN MEPKMU.
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Honycmumu 3adb/mkeHUsi U U3UCKYeM MUHUMYM

3a ga Obpat mocTurHaTu uenute, MHCTPYMeHTbT bail-in Tpabea ga 6bae
NPUNOXeH Bb3MOXXHO HaM-LLUMPOKO CNpSAMO peauua HeobeaneyeHn 3agbimkeHnst Ha
npobrnemHn MHCTUTYuun. Ton obaye He GuBa ga Obae mMpunaraH CnNpsIMO 3adbil-
XXEHUs1, KOUTO ca obe3neyeHn unm rapaHTupaHn. Toea o3HavaBa, Ye HAKOW OT 3a4bll-
XeHusita Tpsibea ga 6baaT uskoYeHn oT oOxBaTa Ha MHCTPYMEHTA 3a MOKpPUBaHE Ha
3arybute OT aKUMOHEepUTE M KPeaMTOpuUTE Ha WHCTUTyumsiTa. B mbpBOHa4YanHoTo
npegnoxeHne Ha Komucusita ot obxsaTta Ha MHCTPYMEHTa 3a NOKpMBaHe Ha 3arybute
OT aKUMOHEpUTE U KPeamuTopuTe Ha MHCTUTYUMsiTa ca MpPeABapUTENHO M3KMHYEHU
crnegHUTE 3agbimKeHWs: obesneyeHuTe 3agbimKeHWUs; rapaHTUpaHuTe Oeno3nTy;
3a0bMMKEHNsTa C OCTaTbyYeH MaTypuTeT, NO-ManbK OT eOuH MeceLl; No U3KMoYeHue
HSIKOM 3a0bIMKEHMST KbM OM3NYECKM UIN IOpUONYECKM NULA, KoraTo € Heobxoaumo Aa
Ce OCUTYPSIT KPUTUYHM OMNepaLuy Ha UHCTUTYUMATA, 3a4biDKEHUS KbM JAHBbYHUTE U
COLMAanHOOCUIypUTENTHATE OpraHu B Crlyyan, Ye Te ca TpeTupaHu npedepeHumanHo
OT NPUNOXUMKMS 3aKOH MO HecbeTosATeNHocTTa U ap. (EC, 2012c, article 38).

B no-HataTblwHMa gebaT no [upekTnBaTa HSAKOM OT MbpBOHA4YasiHO npeg-
NOXEHNTE N3KITYEHNsT ca Moandmumpanmn 1 ca godaseHn HoBu. EQWH TakbB npu-
Mep e NpeaBapUTENTHOTO U3KIKYBAHE Ha 3a4bJPKEHMS, MPON3TUYaLLM OT yvactue
B MNaTeXHW CUCTEMU, YNATO OCTaTbYE€H MATYpUTET € MO-MalbK OT CeAEM [OHM,
BMECTO Ha 3adbl/DKEHUsITa C OCTaTbyeH MaTypuTeT, Mo-ManbK OT eduH Mecel.
[bpxaBuTe-uneHkn nspassasart onaceHusiTa Cu, Ye ako 3adbiHKEeHUs1 C OCTaTbyeH
MaTypuTET, NO-Manbk OT eAuH MeceL, Tpsbea ga 6GbaaT NnpeaBapuUTENHOTO U3KITHoYe-
HY OT obxBaTa Ha MHCTpyMeHTa bail-in, ToBa 61 Morno ga noowpu 6aHkUTE N TeEXHUTE
KMMEHTM YMULLNEHO Aa yBenuyat T03u Bua 3agbivkeHus (liabilities). Taka cnopepn
o6wusa noaxoa Ha CuBeTa BbpXY [upekTuBaTa OT ob6xBaTa Ha MHCTPyMeHTa bail-in
crneagsa Aa 6baaT NOCTOSIHHO M3KIOYEHU criegHuTe BUAoOBe 3aabivkeHus (liabilities):
rapaHTMpaHu Oeno3vTy; obesnedveHn 3aabImKeHus], BK. obe3nedeHn obnuraumm; 3a-
OBIDKEHNSA KbM CITY>KUTENW HA NPOBNEMHUN MHCTUTYLMM (HanpymMep dvKcMpaHn 3anna-
TM N MEHCUOHHN Obe3LlEeTEHNsT); TbPrOBCKA B3EMaHWUsl, CBbpP3aHW C KPUTUYHM 3a
exxefHeBHaTa paboTa Ha MHCTUTYLUUSATA CTOKU U YCIyru; Mpon3TMYaLLm oT yyactme
B NNAaTEXHN CUCTEMU 3aObIDKEHUSA C OCTaTbyeH MaTypuTeT, NMo-ManbK OT 7 OHU;
MexaybaHKOBU 3aQbIPKEHNSI C MbpBOHAYaneH MaTypuTeT, No-ManbK OT 7 OHWU 1 ap.
(C, 2013a).

Mo Bpeme Ha aebaTa B CbBeTa MHOIO ObpXKaBU-UNIEHKM HACcTOsBaT, Ye Tpsidea
[a nmat U3BecTHa CTeNneH Ha ebeKasocm 3a U3KnouBaHe OT obxeaTta Ha bail-in 1 Ha
Opyr1 BUOOBE 3a4bIPKEHMS OCBEH NpeaBapuUTenHo nsknodeHute. ObLmMaT nogxoa Ha
CbBeTa BbBeXaa MBKABOCT B NpunaraHeTo Ha MHCTPyMeHTa bail-in ¢ ornea Bb3Mox-
HWUTe 3annaxu 3a (buHaHcoBaTa CTabUIMHOCT UMM UMHCTUTYLMOHaNHN dyHKumn. MNMoa-
ObPXXaHETO HA MMHMMAsIHA CTEMEeH Ha MBKABOCT NMomMara 3a OCUrypsiBaHe Ha paBHO-
MOCTaBEHW YCIOBKSA 3a PasNNYHUTE UHCTUTYLIMX U ObpXKaBK, JOKATO YBENNYABAHETO 1
00 MakcuMmanHa cteneH 6u JoBeno 0O HEPABEHCTBO M OW U3MOXMIIO Ha PUCK ycu-
nusita 3a xapmoHusmpaHe. lNperoBopute B CbBeTa MO BbMNpoca 3a MBKABOCTTa A0-
BeXJaT OO0 KOMMPOMWCHO peELLeHUe, KOeTO BbBexaa orpaHmdeHa amckpeums (IMF,

75



NkoHomMunyecka mucbn ©6/2013 ®EconomicThought

2013b),4 nossornsBalla HaumoHanHute Ol ga nmat NpaBoTo Aa MU3KIoYBaT No YyCMOT-
peHve M3LANO MMM YacTUYHO 3a4bihKeHUsl caMo nopagu cnegHuTte npuyaunHu (C,
2013a):

eaKo 3arybute um He moraTt fa ObaaT NoKpUTK Ype3 MHCTpPyMeHTa bail-in B
pasyMHU CPOKOBE;

e3a OCUrypsiBaHe HENPEKbCHATOCTTa Ha KPUTUYHN QOYHKLINK;

e3a [a ce NpefoTBpaTu pasnpoCTpaHEHMETO Ha 3apas3arTa;

e3a na ce m3berHe yHWLOXaBAHETO Ha CTOMHOCT, KoeTo 6u MoBMLWWMO
MoHeceHunTe OT Apyru KpegmTopu 3arybn.

B cnyyan, ye HsikoM 3agbimkeHns 6baaT U3KIKYEHN MO YCMOTPEHNE OT 0bxBa-
Ta Ha bail-in, Ol TpsibBa oa NPEXBbPM HEMOKPUTUTE 3arybu KbM OpPYrU KpeauTopu.
Toea 61 OMNO BB3MOXHO CaMO akO HWMKOW OT KpeauTopuTe He 6w ce okasan B Mno-
MOWO MOJSIOXKEHMe, OTKOMKOTO MpW mpuraraHeTo Ha obnyanHOTO NPOM3BOACTBO MO
HEeCBHCTOSITENHOCT. AKO 3aryoute He moraT fga 6baaTt NpexBbpieHn KbM APy Kpeau-
Topu, PoHALT 3a npeobpasyBaHe (PI1) (MMM MexaHM3MBT 3a MHAHCUpaHe Ha
npeo6pa3yBaHeTo)5 61 Moren ga oTnycHe MOMOLL, Ha MHCTUTYLUsITa, 0OeKT Ha npe-
CTPYKTYypUpaHe npu onpegerneHn ycrosus. MNMogobHa rbBkaBocT 61 Ouna Bb3MOXHA
CaMo aKo: MbPeo, 3arybu, Bb3nusalLy Ha He No-marko ot 8% oT obwmTte 3arybu, BK.
CcODCTBEH KanuTar, Beye ca bunm NoKpUTU OT aKUMOHEPUTE N KPeaUTOPUTE Ha NHCTU-
Tyuusita n 8mopo, NnpuHockT Ha Pl we 6bae orpaHnyeH o 5% ot pa3vepa Ha obLm-
Te 3adbiTKEHMS Ha MHCTUTYLUSITa, BKI. cOOCTBEHMSA W kanuTan. [Npu usBbHpeaHu
obcToATencTBa Ha M3KMoYBaHe Mo ycMoTpeHue, korato ®I1 He pasnomnara ¢ gocra-
TbYHO cpeacTea, Ol Mmoxe Aa NoTbpcK hMHAHCMpPaHe OT anTepHaTUBHM POHO0BE, HO
camo crieg kaTo e gocturHat 5-npoueHTtHus numut (C, 2013b, p. 23).

WHCTpyMeHTBT bail-in moxe aa 6bae npunaraH ycrnewHo caMmo ako KpeauTHUTe
WHCTUTYLUMM pasnornarat ¢ AOCTaTb4HO KONMYECTBO 3agbibkeHus B GanaHcuTe cw,
KOUTO Aa morat fa noemar 3arybuv. baHkute 6uxa MOrnmn yMULLINEHO Aa CTPYKTypupaT
nacueuTe cu Taka, 4e ga Hamanat obema Ha AonycTUMUTE 3adbIPKEHUS U NO TO3M
Ha4vH a nonpeyaT Ha ePEeKTUBHOTO NPUNOXeHNe Ha NHCTpyMeHTa bail-in. BbBex-
[aHeTo 1 Ha ABETE ONuMu -- 3a NPeaBapUTENHO U3KIIOYBaHE Ha onpeaeneHn 3agbri-
XeHus oT obxBaTa Ha bail-in, kakTo 1 Ha TakoBa Mo NpeLeHKa, cb3faBa AOMbIHUTENHN
PVCKOBE, Y€ KPEAMTHUTE MHCTUTYLIMU MOXe [a He pasnonaraT ¢ JOCTaTb4HO KOMu-
YeCTBO 3abIDKEHNS 3a YCMNELHOTO NPUIOXEHUE TO3N MHCTPYMeHT. 3a ga 6baar
n3bsarHatv nogobHM pucKoBe, ce BbBEXOa M3UCKBaHe 3a MUHUMAasIeH pasmep Ha
donycmumume 3al0bipKeHUs], Nognexawy Ha bail-in, konto nHcTUTYUUMTE TpsiGBa Aa
noaabpXKaT NOCTOSIHHO.

Pa3smepbT Ha nanckyemeTte MuHumMasnHu 0onycmumu 3adbirkeHuUs Tpabea aa
Ce M34mcnsea KaTto cymarta oT cobCTBeHus kanutan u donycmumume 3a0bimKeHUs,

4
Tosn nogxod e noakpeneH cbuo n ot MB.

Resolution fund” npeeexgame kato ,®oHp 3a npeobpasyBaHe”. [pyr Bb3MOXeH npeBo e ,PoHa 3a
npecTpykTypupaHe”. ,Resolution financing arrangement” npeeexgame kaTo ,MexaHW3bM 3a (PUHAHCK-
paHe Ha NpecTpykTypupaHeTo/npeobpa3syBaHeTo”. lNocnegHOTO NOHSATNE e B3auMo3aMeHsieMo ¢ ,doHa
3a npecTpykTypupaHe/npeobpasyBaHe”.
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n3paseHu KaTo NPOoLEHT OT obuwjume 3adb/mKeHUs U COBCTBEHUSA KanuTan (U3KIoY-
BaWKM 3a4biHKEHUsTa, NpousTMyaln OT AepvBaTU) Ha VIHCTI/ITyLI,I/IFlTas(C, 2013,
article 39(1)). Ol Tpsabea Aa MMa NpPaBoTO Aa M3MCKBA 3a BCEKU KOHKPETEH crydan
NooTAENHO TO3U NPOLUEHT Aa Obae M3LUANO UMM YacTUYHO CbCTaBEH OT COOCTBEH
KanuTan unm oT KOHKpeTeH BuA 3agbivkeHus. MNMocturHatuat B CbBeTa obuwy, noaxopn,
no OBOB coun, ye Bcekn HaumoHaneH Ol TpsaAbBa ga onpegenu MMHUMAarnHOTO
n3nckBaHe 3a COOCTBEH KanuTan M AOMYCTUMM 3aObiHKEHUSA 3a BCsika OTAErNHa
WHCTUTYLMSA Ha Oa3aTa Ha HEMHWUSI pa3mep, pUckoB Npodwun n 6usHec-mogen. MNMpes
2016 r. KomucusaTa e Hanpasu nperrned, KOUTo We 1 no3Bonu ga BbBeae eaHo
XapMOHU3NPaHO MMHUMAIIHO M3UCKBaHe 3a COOCTBEH KanmuTan v JonycTuMu
3a4bIDKEHUS, MPUMIOXMMO 3a Bcuukm 6aHkm (C, 2013a).

lNodpexdaHe Ha 83emMaHuUsIMa

PexumMbT Ha npecTpykTypupaHe € Bb3MOXEH CaMO ako crieaBa SICHO ornpe-
JeneHa lepapxusi Ha B3emaHusTa. PamkaTa 3a npecTpykTypvpaHe ycTaHOBsiBa
efQHO nodpobHO noapexpgaHe Ha B3eMaHusiTa, KOeTo 3amMecTBa W/Mnu JonbnBa
noapexaaHeTo Ha B3eMaHusATa, YCTaHOBEHO CbOOpa3HO ob6uyaHOTO 3akoHoda-
TENCTBO 3a HeCbCTOATENHOCT. 3arybute TpsibBa Aa ObAaT OTHACSAHU Hal-Hanpes
KbM perynaTopHUTE KanuTarioBW MHCTPYMEHTU W pas3npedensHn cpel akyuoHe-
pume unun 4pe3 obe3cunBaHe Ha akuMu, UM Ype3 CUITHO HamansBaHe Ha Asirno-
BOTO y4actve. AKO Te3n MHCTPYMEHTU ce okaxaTt HepocTatbyHu, Ol moraT ga
npeobpasyBaTt nnu obe3ueHsaT (write down) nodyurHeHusi Owne (subordinated debt),
a crnep ToBa M ripusuniesuposaHume 3aldbiKeHuUs (senior liabilities), ako nogyu-
HeHWTe KnacoBse AbMr ca Gunun Beve n3uano npeobpasdyBann unm obesueHexn (C,
2013b, p. 24) (dwr. 2).

durypa 2

MoapexaaHe Ha B3emMaHuATa cnope MbpBOHAYaNHOTO NpeanioXkeHe Ha
EBponerickaTta KoMUcKsi 3a NPeCTPYKTypupaHe

Heobe3neyeHn

Kanutan [opbnHuTte- MogunHeH/ HenpuBUIErpoBaHu Mpwsunern- O6e3sneyeHn
OT MbpBKN neH kanuTan mnaawm MbpPBOCTENEHHN poBaHu Kpeautopu
pea OT BTOpY pen KpeauTop KpeamTopu, BKI. KpeauTopun

Bnoxurtenu, T.e. Cr'4

TpeTupaHeTo Ha genos3ntuTe U Ha CxemaTa 3a rapaHTupaHe Ha Oeno3nTn
(CIr') e eguH oT NpobnemuTe, KOWTO Npeau3BrNKa OXXMBEH aebaT Mexay CTpaHuTe-
UNEHKM N B paMKUTE Ha eBponenckute MHCTUTyuun. OT caMOTO Havano CblUecT-
ByBa MPUHLUMNHOTO pa3bupaHe, Ye rapaHTMpaHUTe eno3nTtu He Ou cnepeano ga
nognexat Ha bail-in n Bnoxuntenute 6mu Tpabeano ga npogbskaT Aa UMaT AOCTbI

6

Mo-TouHo, un. 39 (1) rmacu, Ye ,MMHMUMANHOTO U3UCKBaHe Ce U34ucnsBa KaTo cyma oT cobcTBeHus
KanuTan u gonycTuMuTe 3a4blKEHUs], U3pa3eHn KaTo MPOLEHT OT 06LUTE 3aabMKEHUst U COBCTBEHUS
KanuTtan (C U3KINYeH1e Ha 3agbimKeHnsiTa, Npom3TMyaLLy oT AepmuBaTh) Ha MHCTUTYLMsATa".
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0o Tax, gokato CI'] Tpsibea foa yyacTBa BbB PUHAHCUPAHETO Ha NPECTPYKTYPUPaHETO,
KaTo noeme 3arybu Jo pa3mepa Ha HeTHUTe 3arybu, Kouto T Bu noHecna, cneg kaTo
KOMMeHcHpa BrOXUTENWUTE MpU 0BMYAMHOTO MPOM3BOACTBO MO HECBHCTOSITENHOCT.
[ebatbT e cbepenoToyveH BbpXy MscToTo Ha CI1 B nogpexaaHeTo Ha B3emMaHusTa.
Cnopen nbpBOHa4anHoTo npeanoxeHue Ha Komucuata CIT ce nogpexaa paBHomnoc-
TaBEHO C HeobesnevyeHUTe HEMNpPUBUIENMPOBAHU MbPBOCTEMNEHHWN KpeauTopu (senior
unsecured non-preferred creditors) (Bx. dour. 2). B obwmsa nogxon kem [dupekTmBara,
nocturHat B CbBeTa, ce ctura oo pewenveTo, ye CI BuHaru wwe ce BknOYBaT no
OTHOLUEHME Ha rapaHTUpaHUTE AEeno3nTu, HO Le MMaT 10-8UCOK paHe OT MbpBO-
HavyanHo npeanoxexusa ot Komucusara.

doHaoBe 3a npeo6pasyBaHe

OBOB onpegens B3aUMOOTHOLLEHUATA MexXy BbTPellHUs KanauuTeT Ha
WHCTUTYLMATA 3@ NOeMaHe Ha 3arybu, KOUTo Moxe Aa 6bae n3depnsaH Ypes bail-in
WHCTPYMEHTA U LOMbBIHUTENHOTO (PMHAHCUpPaHe 3a MPECTPYKTYPUPAHETO, KOETO
MoXe da Obae npedocTaBsiHO OT chmMHaHCoBUSA cekTop Ype3 PoHA 3a npeobpasyBaHe
(®I). MopobHa cxema M3kNOYBa M3MNOM3BaAHETO Ha NyGNMYHM cpeacTBa Npu HOp-
ManHu obcTosiTencTea. BbTpellHMAT KanauuteT 3a noemaHe Ha 3arybu Ha efHa
WHCTUTYLMS Ce paBHsiIBa Ha HelHusA cobCTBEH kanuTan + OOonycTMMUTE 3agbil-
XeHusd, nognexaiwim Ha npeobpasyBaHe/MpecTpyKTypupaHe. AKO TOW Ce OKaxe
HegoCTaTbyeH, MEXaHU3MbT 3a (PUHAHCMpPaHE Ha MpecTpyKTypupaHeTo/PoHOLT 3a
npeobpasysaHe (PI1) 6Gu morbn ga ocurypy OOMbIHUTENHO (PUHAHCUpaHe 3a npe-
CTPYKTYpPUpPaHETO, Ypes3: BHOCKM B MHCTUTYLMUTE B Mpouec Ha npeobpasyBaHe B
JOMbJIHEHME KbM BeYe noeTute 3arybu oT MHCTpymMeHTa bail-in; kKomneHcauus Ha
aKkuMoHepuTe U KpegutTopuTe, NPeTbpnenu 3arybu, no-ronemm ot Te3n, KouTo dmxa
npeTbpnenu nNpu NUKBUOAUUS; 3aEMU Ha WHCTUTYLMSATa, KOATO € B Mpouec Ha
npeobpasyBaHe, Ha MocToBaTa OaHKOBa MMM Ha OPY)XEeCTBOTO 3a ynpaBneHve Ha
aKTVBW; rapaHLUMM Ha MOTEHLMAMHN KynyBa4yn Ha akTUBU HA MHCTUTYLMSTA, KOSTO € B
NpoLeC Ha NPEeCTPYKTypupaHe; kanutan Ha moctoBa 6aHka 1 T.H. PuHaHCMpaHeTo 3a
npeobpa3yBaHe He GM TpAOBano ga MPOMEHW pondta Ha LeHTpanHute 6aHkn B
OCUIypsIBAaHETO Ha JIMKBMOHOCT 3a (PUHaHCOBaTa cMCTEMa MO BpPeEME Ha CbTpe-
CEHUS.

[OBObB u3uckBa OT AbpXXaBUTE-UYNEHKN Aa Cb3gafaT npeaBapuTenHi Mexa-
HM3MK 3a UHAHCUPAHE Ha NMpecTpykTypupaHeTo, T.e. ®I1, kouto ga 6vaart u-
HaHcupaHu oT BaHKkUTe, a He CbC CPEeACTBa OT HauuoHanHuTe GlogxetTun. B pam-
knte Ha 10-roguweH nepuog PoHpooBeTe 3a npeobpasyBaHe e Tpabea ga
pocturHat uenesoTo paBHuwe ot 0.8% OT rapaHTMpaHuTe OenOo3uUTU Ha BCUYKM
KpeauTHU MHCTUTYLUN, NMULLEH3NPaHN B eAHa Abp)KaBa-yuneHka. 3a ga ce JOCTUrHe
TOBa LIENEBO paBHMLLE, BCAKA KpeAUTHa MHCTUTYUUS TpsibBa eXerogHo ga npasu
npegBapuTenHn BHOCKWU, CbobpaseHn c pucka (ex-ante risk-adjusted contributions),
onpefenieHn Ha ocHoBaTa Ha 3adbiDKEHUsITA Ha MHCTUTYUMSITA NPU U3KIMOYBaHe Ha
coDBCTBEHMSA KanuTan v rapaHTMpaHnTe Aeno3uti. Korato dpMHaHcupaHeTo OT npeaga-

78



KbM cb3aBaHe Ha UCTUHCKU PeXum 3a npeo6pa3yBaHe Ha 6aHku B EBponenckus cbio3

pUTENHNTE BHOCKN CE OKaXke HeAOoCTaTb4yHO 3a NOKpuBaHe Ha 3arybute, morat fa
6baat cubupaHu 1 gonbrHUTENHM nocnegsalim BHocku (ex-post contributions). B
MbpPBOHAYanNHOTO cu npeanoxeHne Komucusita BbBeXga MPaBWIio, CMoOped KoeTo
HauuoHanHute ®I1 crnegsa Aa morat fga 3aemart cpecTBa eauH oT apyr. Tasu pas-
nopenb6a obade egBa nu Moxe ga 6bae npunaraHa B cpefa Ha CepUO3HN pasnu-
unst mexgy HauumoHanHute Ol1, HAKOM OT KOUTO ca HefoMHAHCMpaHW unn ca
duHaHcMpaHu ¢ nocneasawim BHocku (ex-post funded). MocnegsanusaT gebat no
OvpektveaTa Ha CbBeTa 1 Apyry eBPONENCKN MHCTUTYLIMM BOOW 4O CropasyMeHue, vye
KpeoutMpaHeTo Mexay HauuoHanHute Ol Hama aa 6bae 3agbipkuTenHo, a Tpsabea
[a ce n3BbpLIBa camo Ha 00bposorsiHa ocHosa.

EQHO OT mHOBaTUBHWTE 3a YacT OT CTPaHWUTE-YNEHKM NpeanoxeHns Ha Komu-
cvaTa UM No3eornsiea ga n3bupat ganu ga cb3gagat ceomte I otaenHo ot CIA, unm
aBeTe nHetutyuumn ga 6vgat obeguHeHn. To e HanpaBeHO Ha MO-paHeH eTan B peau-
ua covobwenns Ha EK, npeaxoxaawm npegnoxeHueto 3a [1BOB un e wupoko o6cbx-
[aHo B eBponerickuTe MHCTUTYUMK. Mo Bpeme Ha gebaTa peguua CTpaHu-YneHku ce
NPOTMBOMOCTaBAT Ha TOBa MpeAnoXeHwe, AokaTo Apyru, cpen kouto n Bbnrapus,
NpVBETCTBAT MOTEHLMANHUTE U3rOAM OT CUHEprusita Npu cb3gaBaHETO Ha efHa
UHCTUTYUMA 3a CI'O n ®r1. Tesu, KOUTO ce NPOTUBONOCTaBAT, U3pa3sBaT onaceHus,
Ye cb3gaBaHeTO Ha efHa obla WMHCTUTYUuss 6um Guno Hameca B KrovoBaTta
dyHkuma Ha CI'l ga ocurypsiBa rapaHTMpaHuTe 0eno3uTn. EBponencknsit koHo-
MUWUYECKN M coumarneH CbBEeT NpenopbyBa Aa Ce NpeaBuasT pasnopenbu, rapaH-
Tupawm, ye CIl we MoOXe BMHArM ga M3nNbfHABA OCHOBHWUTE CU DyHKUWMM MO
rapaHTMpaHe Ha 3awmteHuTe geno3utn (Roussenova, 2013). B kpanHa cmeTka B
pesyntaT oT gebarta B [IBOB e BknoyeHa pasnopenda, cnoped KOATO CTpaHuTe-
yneHkn Wwe umaTt ceobogata camu da pellaBaT ganu ga ce3gagat csoute Of1
otgenHo ot CIO, unu ga rm o6egmHAT. HUTO NbpBOHavyanHata Bepcus Ha [upek-
TuBaTa, HUTO OOLIKMAT noaxon Ha CbBeTa obaye 0DOACHABAT Kak J4a Ce OCbLUECTBU
ToBa. O4eBUOHO KOHKPETHWTe OeTalnu ca ocTaBeHW Ha NpeLeHKaTa Ha Bcsika
ObpXaBa, HO e XenaTtenHo 1 6u 6uno nonesHo aa ce BbBeAAT HsiKakBM 0OLM Npa-
BUna.

Cr tpsibBa ga y4actBa B npeobpa3yBaHETO B pa3Mep, CbOTBETCTBALL, Ha
3arybute, konto 61 noHecna npu obmyamHO NPOM3BOACTBO MO HECHLCTOSITENHOCT.
MbpBoHavanHo KomucusaTa npegnara nogxopa Ha 'no-depositor-preference’ (0e3
npedepeHLun 3a BROXUTENWTE), Criopes, KOUTo, 3a da 6bae ocurypeHo JoCTaTbyHO
domHaHcMpaHe 3a npecTpykTypupaHeto, CIl TpsioBa Oa 6wde nodpedeHa pasHoO-
flocCmMaseHo C MbPBOCTENEHHUTE Heobe3neyeHn HeMNpUBUIEIPOBaHN KpeauTopu
(senior unsecured non-preferred creditors) (Bx. dur. 2). Ako obave cneg NpecTpyk-
TYpMpaHETO MHCTUTYUMSTA U3NagHe B HECBbCTOATENHOCT Ha No-kbceH eTtan n CI
He pasnonara C JOCTaTbYHO CpeAcTBa fa U3nnaTu rapaHTMpaHiTe CyMu Ha BrO-
xutenute, Ta Tpabea ga nma yTBbpAEHM npouenypu, 3a ga Moxe HezabasHoO Aa
cbbepe HeobxoaMMUTE CPpeacTBa OT YNeHyBalLmTe B Hes BaHKu.

MocnepBawuat gebat Bbpxy OupektnsaTta B CbhbBeTa v Opyrn UHCTUTYLIMK
Ha EC e cbcpenoToyeH BbpXy mM3bopa Mexay noaxopa Ha 'no-depositor-preference’
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(6e3 npedpbepeHunn 3a BnoxuTenuTe) U To3M Ha 'depositor-preference' (npedepen-
umanHo TpeTmpaHe Ha BrioxuTenute). MHOro obpkaBu-4neHkn uapasasaTt npeanoydm-
TaHusATa CU KbM BTOpMS noaxond. Bupxy kpaniHuTe pelwweHuss B CbBeTa okassaT
BMMSIHWE ONUTBLT C Npeobpa3yBaHeTO Ha OaHkuTe B Kunmbp, KakTo M npenopbka Ha
MB® B nonsa Ha npedepeHUManHoTO TpeTupaHe Ha rapaHTUpaHUTE BIIOXU-TENUTE
(IMF, 2013a). lNogxoabT Ha 'depositor preference' o3HayaBa, 4e BIIOXUTENUTE C
rapaHTvpanu genosutu n CI' ce nogpexgat crred MbpBOCTENEHHUTE HEOOE3MNEYEHM
HenpuBunerMpoBaHu Kpegutopu (senior unsecured non-preferred creditors). Tosm
noaxof 6u Hamanun nannawaxdute ot CI'l cymn 1 criegoBaTteniHo, 61 MOHVKUI pycka
OT M34yeprneaHe Ha HerHWTe CpeacTBa, Thil kKaTo BpemeTo Wwe 6bae NPeMecTeHO KbM
apyrn kpeautopu. MNMpeaBua akTbT, Ye B MHOro OT AbpxaBuTe-uneHkn CIL ca
HegoduHaHcnpaHu n/vnn ce cmHaHcupaT Ha nocnegBaw, etan (ex-post funded),
nebaTtbT goBexaa 40 CnegHuTe peLleHus:

e["apaHTMpanuTe geno3utu u CI' cnegsa da rnosnizeam npeghepeHyuU (T.€. Te
ca nocnefHaTa KaTeropusi B nogpexaaHeTo Ha B3eMaHuaTa npu npoueaypa Ha bail-
in)

e[lenoauntn Haa 100 000 EUR cbLio TpsibBa Aa ce Bb3Mnon3BaT OT AEMN03UTHUTE
npedepeHLun (C N3BECTHU PE3EPBY CTIPSIMO FoJfIEMM KOPNOPaTUBHM OEMN03UTH)

Hakpas B obwusa nogxon Ha CbBeTa ce npuema, Ye No cunarta Ha Hauumo-
HanHWTe 3aKOHM B obriactTa Ha HeCBCTOATENHOCTTa gonyctumute genosutu (eligible
deposits) Ha m3nYecKM NMua n MUKPO-, Marnkn U CpeaHN NpeanpuaTus, HaaxBbpIs-
LM PaBHULLETO HA rapaHTUpPaHWUTE OEen03uTK, KaKkTo N 3adbimkeHusaTa kbM EBponen-
ckata nHBecTuMuMoHHa 6aHka (EVB), 6u mpsibeano da 6v0am ¢ no-eucok paHa ot
B3eMaHusiTa Ha obnkHOBeHWUTe HeobesneyeHn, HENMPUBUIErMPOBaHN KpeauTopu u
Bnoxutenu (ordinary unsecured non-preferred creditors and depositors) ot ronemmu
kopnopauuun (C, 2013b, p. 34). CI'[] Tpsbsa Aa ce HamecBaT BMHaryM korato ce
OTHacsa o rapaHTupaHu genosutu (T.e. aenosutn nog 100 000 EUR) n gopu cnegsa
[a “Ma no-BMCOK paHr B NOOPEXAAHETO, OTKOMKOTO CMOMEHaTuTe Kateropum Sonyc-
TUMW OENO3UT.

KbM eauMHeH MexaHU3bM 3a NpeobpasyBaHe

Mpes tonn 2013 r. EK npegnara PernmameHT 3a cb3gaBaHe Ha eOuHeEH
MexaHn3bM 3a npeobpasdyBaHe B pamkuTe Ha 6aHKOBMSA CblO3 (HapuyaH no-
HaTaTbk PernameHT), KONTO OTXBbPMS NPeanoXeHus no-paHo oT 'epmaHusa ABy-
cTeneHeH noaxod. EauHHMAT mexaHm3bMm 3a npeobpasysaHe (EMI) we gonbnHm
€[VHHMA Haa3opeH mexaHusbm (EHM) u we 6bae HoBa cTbhka B M3rpaxaaHeTo
Ha BC. Ton e HeobxoauMM c Uen ,focmassHe Ha cekmopa Ha Mo-3opasa OCHO8a,
eb3cmaHoesisaHe Ha 0osepuemo u rnpeodosisieaHe Ha (bpasmeHmauyusima Ha
¢uHaHcosume nasapu” (EC, 2013a; EC, 2012b). ABOB uenu cb3gaBaHeTo Ha
XapMOHU3MpaHa mpexa oT HaumoHanHu Ol n ®r1, 3a ga 6bae 3awmTeHa LUenocT-
Ta Ha eQuHHMA Nasap U ga ce ceefart 40 MUHMMYM pasnuunsita Mexay HauuoHarn-
HUTE NoAaxoaun KbM npeobpasyBaHeTo. Ho egHa mpexa oT HauuoHanHu Ol n oIl
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3a 6aHku, kouto ca noggnacTHn Ha EHM B pamkute Ha obLiaTa BanyTHa 30Ha, HAMa
0a e pgoctatbyHa. [IHec GaHkuTe ca TBbpAE B3aUMOCBBLP3aHW M HaLUOHanHUTe
npouenypu 3a npeobpasyBaHe efgBa Nu Ouxa OunNn ycnewHW n pesynTaTHu
[0OpY NpU XapMOHU3NPaHWU YCITOBKS, KOraTo ctaBa gyma 3a no-ronemute 0aHku B
EC.

Bbp3ute n KOOpAUHMPaHW AENCTBUSA Ca OT KPUTMYHO 3HAYeHWEe 3a Bb3CTaHo-
BABAHETO Ha JOBEPVETO B TaKMBa MHCTUTYLIMU B MEPUOAUN HA KpW3a, HO MpU OTCBCT-
BMETO Ha OOLUM 3aLLMTHN MEXAHM3MM MOCTUraHETO Ha KOOpAMHaUMa Moxe fa Obae
3aTpygHeHo. EamHCcTBEHO Korato gencTeusita no npeobpasyBaHeTo ce MpoBexaaT Ha
€BpOMnencko HMBO Omxa mormm Ja ce u3bsrHaT edpekTuTe Ha pasnpocTMpaHe Ha
KPU3NCHWTE SIBNEHUsI B CriydauTe Ha npeobpasyBaHe Ha ronemMu eBpOnenckn TpaHc-
rpaHn4HM 6aHkM. KombrHaumsaTa ot egnHeH eBponenckun Haasop Ha 6aHku 1 npeobpa-
3yBaHe Ha HauMOHaNHO HMBO TpyAHO Ou Guna crabunHa n edekTnBHa B CUTyauumu,
korato HoBuaT EHM npegnara gageHa GaHka ga ©bae noctaBeHa B pexum Ha
npeobpasysBaHe, a HauuoHanHmaT Ol oTkasBa da gencTBa B Ta3w nocoka. 3a gda
Obaat n3bsirHaT crnydan Ha HanpexeHue B bC mexay eauHHUS Haa3op B NULIETO Ha
EBponelickata ueHTpanHa 6aHka (ELIB) n HaumoHanHute Orl, koraTo cTaBa gyma 3a
npobnemHn 6aHkn, 6GaHKOBUST HaA30p M NpeobpasyBaHeTo TpsibBa fa ca MOCTaBEHM
Ha efHO M CbLUO HMBO. ToBa pa3bupaHe o3Ha4aBea, Ye 0OxBaTwbT Ha EMIT Tpsbea aa
CbOTBETCTBaA Ha To3n Ha EHM 1 ye EMI Tpsibea ga oTroBapsi 3a npeobpa3yBaHeTo Ha
BaHku, yyacteawm B EHM n BC (EC, 2013b).

[MpaBHOTO OCHOBaHWE 3a Cb3faBaHETo Ha npeanoxeHms EMI ce cbaobpxa
B un. 114 Ha [doroBopa 3a ¢yHKLMOHMpaHeTo Ha EC, Bbpxy KOWTO ce ocHoBaBa
3aKoHO4ATENCTBOTO B 06racTTa Ha eavHHUS nasap. Hakou abpxkasu, cpeq Kouto
n epmaHus, ocnopsaT ToBa pasbvpaHe M HacTosBaT 3a BHACSHE Ha NPOMEHMU B
€BpONencKUTEe AOroBOpM, HACOYEHU KbM Cb3aBaHe Ha eauH cTabuneH u aBTeH-
TnyeH BC.

EduHHusm cbeem o npeobpa3sysaHe

My6nukyBaHeTo Ha PernameHTa 3a EMI1 Ha KomucusaTa e npealectsaHo ot
npeanoXeHne 3a cb3gaBaHe Ha He3aBUCWMM eOMHEH opraH no npeobpasyBaHeTo
(EQIN) B ocHoBaTa Ha EMTT, koinTo Aa nputexasa BCUYKM NpaBOMOLUMS, NpefocTa-
BEHM Ha HaumoHanHute Oll. PokycbT B npegBapuTenHus gebart no temarta e
Bbpxy Bbnpoca ganu EOI Tpsabea ga 6bae HanbAHO HOBA UHCTUTYLIUSA, Unn aa
Obae cb3gafeH B paMKuTe Ha HSKOS Bede cbliecTByBala MHCTUTyumsa. Cbaga-
BaHETO Ha HOBa MHCTMTYuus obaye 6u Hanoxuno npomsHa B [dorosopa. [llo
cunaTta Ha cerawHus Jorosop Ha EC camo HsKost OT HcTUTyummTe Ha EC kaTo
EBponelickaTta komucus, ELIB, EBponelickua mexaHn3bm 3a CTaOUMHOCT U T.H.
MOXe [a B3eMe OKOHYaTeINlHOTO pelleHMe 3a cTapTupaHe Ha npouegypa no
npeo-6pasyBaHe Ha eBponencko HMBO. EgHa ot onuunTte e ELLB ga noeme EOT],
a gpyra npegswxga 3a ToBa fga O6bae ynbrnHoMoleH EBponenckuaTt mexaHu-
3bM 3a ctabunHoct (EMC). U gBeTe onuuu ca OTXBBLbPfiEHU nopagu cnegHute
NPUYMHM:
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e MangaTtbT Ha ELIB, Taka kakto € onpegeneH B [loroBopa, He BKMOYBa
npeobpa3syBaHe, KOETO 51 MPaBX HEMOLAXOASALLA, OCBEH ako He ObaaT BHECEHU NPO-
MeHn B [loroBopa.

e BropaTa onuusi cbLIO ce Oka3a HenpvemnvBa Nopagn Bb3MOXEH KOHMIUKT
Ha MHTepecw, Tbin KaTo npegocTaBsHeTo HAa EMC Ha npekn npaBomMoLLms 3a npeobpa-
3yBaHe Ou 03HayaBano ga ce cb3gagaTl HECBBMECTUMW CTUMYNM 3a M3MNOf3BaHe
Ha nybrnmyHm cpeactea No BpeMe Ha HGaHkoBa Kpu3a M Han-BeposTHO BU U3NCKBaro
NpoMsiHa B HETOBMS 4OrOBOP.

C ornepg Ha BpemeBuTe orpaHudeHnst CeeTsT Ha EC npenopbyBa cb3gasa-
HeTo Ha EMIM n EOIT pa ctaHe 4pe3 BTOpPUYHO 3akoHogaTencTeo. Npensug tasm
npenopbka n npaBHUTE cbobpaxeHus EK npegnara EMI ga ce cbetom oT EanHeH
cbBeT no npeobpasysaHe (ECI) n EanHeH cdoHa 3a npeobpasysaHe (EDI1), kaTto
rnocrnedHama dyma 3a ToBa Aanuv M kora efHa GaHka ga 6Gbae noctaBeHa B Mpo-
uenypa no npeobpasysaHe fa uma camarta Komucusi.

Mpu Te3an ycrnoBusi PernameHTbLT BbBEXAA OOCTa CIOXHa npouegypa no
npeobpasyBaHe. HagsopHusaT opraH (EUB) vnn Hsakon HaumoHaneHn Ol npaswu
OLEHKa Ha ycroBusiTa 3a npeobpasyBaHe 1 M cbobwasa Ha Komucusata m ECII.
Cnep nony4yaBaHe Ha CbOOLIEHMETO unM no cBosi cobcTBeHa wHMumatmea ECI
n3BbpLIBa COBCTBEHa OLEeHKa 3a ToBa ganv ycrioBusTa Ha npeobpasyBaHeTo ca
M3MbITHEHW M M3roTBA Npenopbku Ao Komucusata 3a: nocTaBsHe Ha MHCTUTyuMsATa B
pexvMm Ha npeobpasdyBaHe; pamMkaTa Ha UHCTPYMEHTUTE 3a npeobpasyBaHe 1 U3Non3-
BaHeTO Ha EguHHna cdoHA 3a npeobpasysaHe (E®I1) B nogkpena Ha AenHocTTa no
npeobpasdyBaHeTo. B cbLoTo Bpeme EK Moxe aa mM3BbpLUM BCUYKO TOBA U MO CBOS
cobcTBeHa MHMUMaTUBa. HeliHaTta ponsi € BbB B3EMAHETO Ha OKOHYaTENTHOTO pe-
LWEeHNe 3a cTapTupaHe Ha npeobpadyBaHETO W onpefernsiHe Ha pamkaTta Ha
npeobpasyBaHeTo, CbBMeCTMMa ¢ EQVMHHMS nasap 1 npaBunaTa 3a AbpKaBHa MOMOLL,
Ha EC. ECI1 moxe ga npenopbya cbllo Komucusata ga HanpaBu NpOMeEHM B Tasu
pamMKa M OTHOCHO M3Mon3BaHEeTO Ha cpeacTBaTa Ha doHAa, HO TOBA LUE € caMo
npenopbka n Komncusita He e anbXxHa ga g n3nbiHW. PernaMeHTbT He cbabpxa
pasnopenbu, OTHaCALLM Ce A0 YpexaaHeTo Ha Bb3MOXxHM cnopose mexay EK n ECI,
TbI KaTO BOAELLOTO AOMYyCKaHe e, Ye Mo npaBHW NPUYMHKM NPaBOTO Ha NocrnegHa gyma
He Moxe aa npuHagnexu Ha ECI1, a Ha Komucnsita (EC, MEMO, 2013). Taan yact ot
PernameHTta ce oTnmMyaBa C M3BECTHa HEACHOTa M U3MCKBA MO-HATATBLUHO YTOYHS-
BaHe, 3a fa 6bae M3bsarHaTo eBeHTyanHo OObpKBaHe M HexenaTenHo 3abaBsHe Ha
npeobpasyBaHeTo.

B obcera Ha npegnoxeHata pamka ECI B3uma pelueHus 3a nogpobHata
cxema Ha npeobpasyBaHeTo, NpuraraHeTo Ha NOAXOAALLMN MHCTPYMEHTHM 3a npeobpa-
3yBaHe U Bb3MOXHOTO pasnpegeneHvne Ha cpeactesata ot E®I. Cnen toBa Haumo-
HanHuTe Ol oTroBapsT 3a M3MbLIIHEHWETO Ha NnaHa 3a npeobpasyBaHe, gokato ECI
Hag3upaBa npoueca. Ako Hsikon Ol He M3NbhHM JafeHo pelleHune 3a npeobpa-
3yBaHe B CbOTBETCTBME C [OroBopeHaTa pamka Ha npeobpasysaHeTto, ECI e
YMbIHOMOLLEH [a Ce HaMecu OUPEKTHO M Aa M3UCKa pelleHneTo ga 6bae manbi-
HEHO.

82



KbM cb3aBaHe Ha UCTUHCKU PeXum 3a npeo6pa3yBaHe Ha 6aHku B EBponenckus cbio3

MoaxoabT KbM NpeobpasysaHeTo upe3 EMI1 e npeaHasHayeH ga cnomorHe
n300pBT M NpUnaraHeTo Ha UHCTPYMEHTUTE U NpoueaypuTe 3a ToBa Aa Ce OCbLUEeCT-
BAT N0 eOuHeH HauvH. lNpoueaypaTta 3a npeobpasyBaHe, Taka KakTo € NPearoXeHa B
un. 16 Ha PernameHTa, obade e crnoxHa 1 ce Hy>xaae OT JOMbITHUTENHO ONPOCTABaHe
N U3sICHsIBaHe. TS e TpoMaBa M B CMELLHM CUTyaummn TpyaHo ou gonpuHecna 3a 6bp3o-
TO U CBOEBPEMEHHO B3EMaHe Ha peLleHne OTHOCHO CTapTMpaHEeTO Ha npoueca Ha
npeobpa3syBaHe, ONpeAensHETO Ha MOAXOAsWaTa pamMka Ha npeobpasyBaHe K
HEeNHOTO ePEeKTUBHO NpusaraHe.

Pabotarta Ha EMI1 ce 6a3upa Ha npaBunarta v NpMHUMNUTE, KOUTO LWe 6baaT
BbBefeHn ¢ [IBOB. NMbpBOHaAYanHoOTO npeanoxeHne 3a PernameHT ce ocHoBaBa Ha
obwms nogxog Ha CbBeTa OTHOCHO [MpekTuBaTta M B CbOTBETCTBME C HEro BCSKa
nHTepseHuus Ha EMIT Tpabsa aa ce npuabpxa KbM CreaHUTe NPpUHLMNN:

eHeobxogmMmocTTa OT NpeobpasyBaHe Aa 6bae cBegeHa 40 MMHMMYM Grna-
rogapeHne Ha o6y CTporn Haas3opHM npasuna u nogobpeHa KoopAMHaumst Ha
Haa3opa B pamkute Ha EHM.

o[lpn BBb3HMKBAHE Ha HEOBXOOAMMOCT OT MHTEpPBEHUMS OT cTpaHa Ha EMII
aKUMOHepuTe M KpeauTopute Aa noemar pasxogute 3a npeobpasyBaHe, nNpean ga
Obe OTNycHaTO KakBOTO M [Aa € BbHLUHO (OUHaHCKpaHe.

eBCuKYKM JONBIHUTENHU cpeacTBa, Heobxooumm 3a pmMHaHCcUpaHe Ha npe-
CTPYKTypMpaHeTo Ha BaHku1, ga 6baaT ocurypeHmn Ypes eamHeH oHg 3a npeobpa-
3yBaHe.

MpeanoxeHneto 3a [IBOB e Bce owe B npouec Ha goroeapsaHe u EMIT we
TpsbBa ga ce NpuBede B CbOTBETCTBME C OKOHYATENTHOTO CMOpasyMeHue 3a Hes,
KoeTo npeacTton ga 6bae nocturHaTo mexay CbueeTa u EBponerickusa napnameHT.

EdQuHHUam ¢poHO 3a npeobpasysaHe Ha baHKU

Komucusita npegnara cb3gaBaHeTo Ha EguHeH doHa 3a npeobpasyBaHe
(E®IT), konTo Wwe paboTtn nog koHTpona Ha ECII. Ton we 3ameHn HaumMoHanHuTe
®I1 Ha gbpxaBuTe-yneHkn, ydacteawm B bC, n we 6bae dpuHaHcupaH Ypes npea-
BapuTENHM KOpUrMpaHu cnpsamo pucka BHocku (ex-ante risk-adjusted contributions)
oT GaHkuTe B yyactBawmTe B BC cTtpaHn. Cb3gaBaHeTo Ha EPIT e no-gobpo pe-
LLeHMe, OTKONKOTO U3rpaxaaHeTo Ha Mpexa OT HauuoHanHu @I, 3awoTo Tou Wwe
06eauHn B 06w hoHA cpeacTBa OT 6aHKM OT BCUYKM y4acTBaLLM ObpPXKaBU-YIEHKN.
Mo-wupokata 6as3a 3a NpuMBNMYaHe Ha BHOCKU e ocurypu no-conugHa 6asa, Ha
koaTo npu Hyxga ECIT we moxe ga 3aema Ha nasapa noBeye cpeacTsa npu no-
HUcKa LeHa. B ekcTpeMHu cuTyauum nogobHa Bb3MOXHOCT 61 Hamanuna Heobxo-
OMMOCTTa fa ce pas3uuTa Ha nybnuyHu cpegcrtea u 6w gonpuHecna OMbIIHUTENTHO
3a NpekbCBaHe Ha NOpoYHaTa Bpb3ka Mexay AbpXaBu 1 6aHKu.

OcHoBHaTa uen Ha E®I1 we e no-ckopo ga ocurypu pmHaHcoBa CTabuIHoOCT,
OTKOMKOTO Aa nokpuea 3arybu, KouTo criedsa da ce noemart OCHOBHO 4pe3 npuna-
raHe Ha uHcTpymeHTa bail-in. Camo npu usknounTenHn obctoaTencTea MOHALT
MOXe Aa OenicTBa KaTo JOMbIHUTENHa NoAkpena 3a YacTHUTE CPeacTBa U e My
6bde no3soneHo ga noema 3arybu efsa cnej kato ca nsyepnaHu Hav-manko 8%
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OT 3a4bJPKEHNATa U COOCTBEHMS KanuTan Ha MHCTUTyuuaATa.

LlenesusaT pasmep Ha PoHaa Tpsabea oa ce paBHABa Ha okono 1% oT rapas-
TMpaHWUTe geno3nTn B 6aHKoBaTa cUCTeEMa Ha yyYacTBalLUTe ObpKaBU-YNEHKNU, UNn
okono 55 mnpa. EUR no npubnuantenHa oueHka Ha 6asata Ha gaHHu ot 2011 T.
3a OaHkuMTe UM rapaHTupaHuTe pgeno3utu B EBpo3oHaTa. 3a gocTuraHeTo Ha
NbIIHOTO LieneBo pasHue Ha EPI1 e npeasuaeH npexoaeH nepunog ot 10 roanHu.
CbobpaseHuTe ¢ pucka BHOCKM e ObaaT usumcreHn Ha 6asata Ha 3agbibkeHusTa/
nacmMBuMTe Ha cbOoTBeTHaTa 0OaHKa, KaTo ce W3kMyaT COOCTBEHUAT 1 KanuTtan n
rapaHTMpaHu Oeno3uTn, B CbOTBETCTBUE C M3nckBaHMATa Ha [BOB. ToBa 03Hayaea,
ye OaHKKM, pMHAHCUMPaHU USKIOUYUTENHO OT AEMNO3UTY, Lie MrallaT NO-HUCKM BHOCKM
BbB DOHOA M MO-BMCOKM B TeXHUTe HauuoHanHu CI. B cvoTtBetcTBME Cc [upek-
TMBaTa, Korato egHa OaHka € MoCTaBeHa B PeXMM Ha npeobpasyBaHe, CbOTBET-
HaTa HauuoHanHa CI'] we gage cBosi NpyHOC B NpeobpasyBaHeTo 40 pa3Mepa Ha
3arybute, kouto T4 6K Nnoena (4o pasmepa Ha rapaHTMpaHuTe 4eno3nTn) B cny4van
Ha nukBMaaumna Ha GaHkata no cunata Ha ob6MYaMHOTO NMPOU3BOACTBO MO HECHC-
TOATENHOCT.

Korato npegBaputenHuTe BHOCKM (ex-ante contributions) ca HegocTaTbyHW,
a nocnegeawmTe (ex-post contributions) He morat ga 6baaT cbbpaHu HesabasHoO,
ocobeHo npe3 npexogHaTa hasa, Moxe Oa Bb3HMKHE HEOOXOAMMOCT OT AOMbil-
HUTENHO pe3epBHO (PUHAHCUpaHe, 3a da Cce rapaHTMpa HenpeKkbCHaToCTTa Ha
npoLieca Ha npecTpyktypupaHe. Npu TakvBa obctosaTenctea EQI we uma npaBoTo
Aa Joroeaps 3aemv unv gpyrm oopmm Ha nogrnomaraHe oT hMHaHCOBWU UHCTUTYLNM,
nasapv unu gopu ot nyonuynn mnatounmuum (EC, 2013b). Mpepnoxennsat PernameHT
nossonsea Ha E®IN ga nonyyaea unu ga otnycka Ha 4OOGPOBONHa OCHOBa 3aeMu Ha
apyrm @r1. MNogpobHOTO 06sicHeHMEe Ha npeanoxeHveTo 3a PermameHT couun, ue
Lpasnopendute [Ha IBOB] 0THOCHO B3aMMOAENCTBMETO MeXay pa3nuyHuTe ooHOoBe
(B3aMMHOTO M3MON3BaHe Ha cpeacTBa U AOOPOBOSHO B3aMMHO TErMIEHE U OTMyCKaHe
Ha 3aemu) CbLUO ce npunarat u3uano mexay E®N v HauymoHanHuTe Ol Ha Hey4vacT-
BawwmTe abpxasu-uneHkn (EC, 2013b, p. 10). MNpeonoxeHneto 3a PernameHT Bb3-
HamepsiBa ga no3sonu Ha E®I ga nonyyasa unu 0a omnycka 3aemu Ha gpyrn ®I1 B
ObpxaBu-uneHkn m3sbH EMIT (EC, 2013b, p. 16). PermameHTbT 0bade He cbabpxa
KOHKpeTHU pasnopenbu, nosponssawm Ha E®I da omnycka 3aemu Ha @1 usebH
obceza Ha EMIT, koeTo NpoTnBOpeYM Ha NoagpobHOTO 0OSICHEHNE Ha NPeanoXXeHNeTo
3a PernamerTa. [JobaBsHe Ha AOMBbAHUTENHU KOHKPETHW pasnopeadun, TpeTupaiim
oTnyckaHeTo Ha 3aemu oT EDI 3a Ol n3sbH EMI, e xenaTtenHo, Tl kaTo Te Guxa
BHeCnu B PernameHTa nsgbpXXaHocCT U siCHOoTa.

Cnopen nbpBoHavanHute npeaswxaadusa EMIT u OBOB ce ovakBa Aa
BNs3aT B cuna oT aHyapu 2015 r. ¢ usknyeHne Ha nHeTpymeHTa bail-in, konto we
Brnese B cuna ot sHyapu 2018 r. [ebatbT Bbpxy npeanoxeHata OBOB Bce owe
He e MpuKMYun, a To3m Bbpxy PernameHTa, npegnaraw, cb3gaBaHeTo Ha EMIT,
enga 3ano4ysa. OyakBa ce To3n gebart ga e pas3ropelleH W HanperHar, npeasua
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npegnoxexuns ot KomucusaTta cOuT rpaumk n npoTUBOMNOMNOXKHUTE MHEHUSA Ha
HAKou oT uneHyBawmTe B BC cTpaHn. Bunpeku npegmssukaTencrsarta Ha npo-
AbmkaBawms aebart, npepnoxerHunsta Ha KomucusaTta 3a cb3gaBaHe Ha xap-
MOHM3MPaH pexum 3a npeobpasyBaHe 3a cTpaHuTe-dneHkn Ha EC, kakTto 1 Ha
EMI 3a Te3n ot Tax, ydactBawm B BC, ca onpepneneHo cpef Han-BaxHuTe
WHULMATMBKU OT NocreaHuTe rogvHu. Te npefcrtaBnsaABaT KpambrbiieH KamMbK B
narpaxpgaHeto Ha BC n otbenasBat 3Hayum nporpec B ycunusaTa ga ce pas-
KbCa MOPOYHUAT Kpbrr Mexay 6aHkuTe n abpxaBuTe. PasrnegaHo B no-wimpoka
nepcnekTuBa, Cb3gaBaHETO Ha WCTUHCKM pexum 3a npeobpasyBaHe Ha GaHku
Ov gonpuHecno 3a u3rpaxxgaHeTo Ha eanH ro-0b160K U uCMUHCKU EBponencku
MKOHOMMYECKM 1 napuyeH cbio3 (EC, 2012b).
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TOWARDS ESTABLISHING A GENUINE RESOLUTION REGIME
FOR BANKS IN THE EUROPEAN UNION

The article traces the evolution of the European Commission’s ideas and
proposals for the establishment of a genuine resolution regime for credit
institutions in Member States and the Banking Union. It examines the common
resolution regime, to be introduced by the Bank Recovery and Resolution
Directive, which will serve as a basis for the operation of the Single Resolution
Mechanism within the Banking Union. The analysis focuses on the characteristic
features of the bail-in tool as an alternative to bailout. Special emphasis is
placed on the on-going debate at the EU institutions on selected key issues of
bank resolution and bail in, as reflected by comparing the initial Commission
proposal for the Bank recovery and resolution Directive with the follow up
Council’s general approach agreement on it.

JEL: G21; G28; G32; G33

During the recent financial crisis many financial institutions, especially those
considered too big to fail, were bailed out by large amounts of public funds, which
contributed to the sovereign debt crisis. Between October 2008 and October 2011,
the European Commission approved different state aid measures for financial
institutions amounting to €4.5 trillion (about 37% of EU GDP). They helped avoid
massive bank failures but contributed to increasing public debt burden and affected
negatively the performance of the real economy. In addition, bailouts caused
distortions to competition. State aid support for systemic institutions encouraged
excessive risk taking and enhanced moral hazard. Due to all these negative effects
bailouts are no longer considered acceptable. At present an understanding prevails
that a new approach to failing banks should be introduced, which should put an end
to rescuing banks with public funds. In 2009 G20-leaders called for a review of
resolution regimes that would make the orderly winding down of large complex cross-
border institutions possible (G20, 2009). In 2011 the Financial Stability Board (FSB)
published key attributes of an effective resolution regime for financial institutions,
which allow bank resolution in an orderly way (FSB, 2011). In the US the introduction
of the Dodd-Frank Act further improved the existing resolution arrangements. Since
2008 many Member States (the UK, Spain, Germany, Sweden, etc.) have introduced
special resolution regimes for banks but their harmonisation and reinforcement is still
to take place through the introduction of common EU rules.

The resolution framework

In June 2012 the Commission published its Proposal for a Directive of the
European Parliament and of the Council establishing a framework for the recovery
and resolution of credit institutions and financial firms, (EC, 2012c) known also as
Bank recovery and resolution directive (BRRD). Only a couple of months later, in
September 2012, it launched a roadmap towards establishing a Banking Union
(BU) (EC, 2012a), which would strengthen the financial stability in the euro area
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and contribute to breaking the vicious circle between banks and sovereigns. The
Single Resolution Mechanism (SRM), which is one of the key building blocks of the
BU, is expected to create an effective resolution regime for banks and in particular
for cross-border banking groups. It will operate on the basis of the common
resolution regime to be introduced by the BRRD. The negotiations on the proposed
Directive are still going on. In June 2013 the Council published its general approach
agreement as the latest version of the BRRD, which is the basis on which the
operation of the SRM has been designed.

The BRRD offers an alternative to bailout by equipping national authorities with
common powers and instruments to preempt and manage bank failures in an orderly
manner, while preserving essential bank operations and minimizing taxpayers'
exposure to losses. It introduces 3 stages of recovery and resolution of banks: (i)
preparatory and preventive stage, (ii) early intervention stage, and (iii) a resolution
stage. The need for resolution should be reduced to the minimum thanks to strict
common prudential rules and enhanced supervision. The general rule applicable at the
resolution stage is that failing credit institutions should be liquidated under ordinary
insolvency proceedings. However, in some cases an orderly winding down through
resolution will be more appropriate and necessary in the public interest because it
would minimise contagion, ensure continuity of vital economic functions and preserve
the value of remaining assets (see Figure 1.). Any additional resources needed to help
finance bank resolution should be provided by the banking sector and not by taxpayers.
The resolution principles and rules introduced by the BRRD are in line with the key
attributes of effective resolution regimes for financial institutions, developed by the
Financial Stability Board (FSB) (FSB, 2011).

Figure 1
Resolution and liquidation
Point of failure/likely to
fail
First option: Ordinary liquidation _— Bankruptcy code
unless
Financial stability concerns Original bank
liquidated as a
gone concern
Second option: Orderly wind down - Bridge bank
unless - Sale of business
- Asset
separation
Essentially viable business + Original bank
extreme financial conditions maintained as a
- Debt write going concern
down
Third option: Restructuring as a - Conversion of
going concern debt to equity

Source: European Commission.
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The resolution regime relies on resolution tools, which are of particular
importance because they are applied at the stage when banks are close to
insolvency. These tools are: (i) a sale of business (or part of business) tool; (ii) a
bridge bank tool, which transfers good assets to a publicly controlled entity; (iii) an
asset separation tool, which transfers impaired assets to an asset management
vehicle, and (iv) a bail-in tool, which allows absorption of losses by shareholders
and creditors. The bail-in tool is a new resolution tool, which has been proposed as
an alternative to bailout. It has not been sufficiently tested yet, deserves special
attention and will be treated in more detail in the next sections.

Resolution authorities

The resolution regime introduces a new approach to failing banks, which cannot
be executed by any of the existing authorities. It requires the setting up of new
resolution bodies, which will be fully in charge of the resolution function. In order to
implement the resolution regime successfully and in a timely manner, Member States
(MSs) will have to establish national Resolution Authorities (RAs). They should make
an assessment whether a bank meets the conditions for resolution, while the request
for assessment should come from the supervisory authority or the concerned bank.
The RA is also responsible for choosing the most appropriate resolution tool for the
institution under resolution. Each MS will have the flexibility to identify its own RA,
which should be an administrative rather than a legal one. RAs may be the competent
authorities for supervision, competent ministries, national Central Banks or other public
administrative authorities (C, 2013b, p. 61).

One key issue to be addressed when one institution combines the functions of
supervision and resolution is the issue of guaranteeing the operational independence
of the two functions. First of all the two functions have to be clearly defined and
separated. Then, MSs should make sure that there is operational independence
between them. Finally, MSs should put in place adequate arrangements to manage
any possible conflicts of interest (C, 2013b, p. 61). The debate on the Directive at
different EU institutions concluded that the operational independence and clear division
of functions between RAs and supervisors would provide the basis for the effective
implementation of resolution. It also focused on the need to simplify the assessment
and notification procedures regarding resolution triggers in order to speed up the
decision and execution of resolution (Roussenova, 2013).

Resolution triggers

Any successful resolution depends on the timely initiation of the action by
appropriate triggers. The resolution action should be initiated neither too early nor too
late but at the right moment. The difficulty here is how to choose the appropriate timing
and select the correct resolution triggers. The discussions with MSs and banking
industry representatives concluded that there should be one trigger point for all
resolution tools. The debate focused on the choice between soft and hard triggers.
Most MSs were in favour of a soft trigger, which would leave the decision to the

89



MkoHoMunyecka mucebn ® 6/2013 ® Economic Thought

assessment authorities, while banks expressed concerns regarding the discretion
involved in it. Soft triggers usually capture a broader range of factors that might
cause bank failures. Quantitative hard triggers (for example the institution no longer
possesses sufficient Tier 1 capital instruments) might be too restrictive and might
delay intervention but would make it ex-ante known and transparent to stakeholders.

The Commission’s preferred option is with the soft trigger — the decision is
left to the assessment of authorities (resolution or supervisory authorities), which
can apply resolution tools when the institution is close to failure or fails to fulfil the
authorisation conditions. The proposal for BRRD determines that resolution tools
should be applied when the institution is (i) failing or likely to fail, (ii) no alternative
private sector or supervisory solutions would be able to prevent the failure of the
institution and restore it within an appropriate timeframe and (iii) the resolution
action is necessary in the public interest. An institution is failing or likely to fail when
(C, 2013b, p. 120):

e it is in breach or will be in breach in the near future of the requirements for
continuing authorisation due to incurred losses that will deplete all or a significant
amount of its own funds;

» the assets of the institution are or will be in the near future less than its
liabilities;

o the institution is or will be in the near future unable to pay its debts when
they fall due;

e extraordinary public support is required (except in cases when it is needed
to preserve the financial stability in the economy of the MS).

The trigger conditions proposed by the BRRD depend on the judgment of
authorities, which implies that their application may vary by MS. The issue of potential
divergent application of judgment-based triggers by national authorities is
addressed by a proposal that the European Banking Authority (EBA) should issue
guidelines concerning the interpretation of the circumstances when an institution
can be considered as failing or likely to fail.

While giving the assessment authorities the flexibility to judge whether an
institution is failing or likely to fail on the basis of compliance or non-compliance with
capital requirements is fully acceptable, at the same time the early signals provided by
failures to comply with other regulatory requirements should not be ignored. For
example, regular breaches of liquidity requirements could be detrimental to the viability
of the institution and should also be taken into consideration when assessing
whether it is likely to fail (IMF, 2013a, p.15). Unfortunately, both the original and the
latest version of the Directive underestimate the advantages of liquidity triggers.

General principles of resolution and the right to a judicial review

Resolution is a highly intrusive action and should be governed by strict principles
and rules. The BRRD defines the following general principles governing the application
of resolution tools and powers (C, 2013b, p. 124):

eLosses should be allocated at first in full to shareholders and then to
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creditors following the hierarchy of claims established by the normal insolvency
proceedings or alternatively by the BRRD;

eCreditors of the same class should be treated in an equitable manner;

eNo creditor should incur losses greater than what he would have incurred if
the institution had been wound up under the normal insolvency proceedings.

The RAs should have all the legal powers needed to apply properly the
resolution tools, designed and introduced by the Directive. Those powers might
include: powers to transfer shares, assets, rights or liabilities of a failing institution to
another institution or a bridge institution, powers to write off or cancel shares, powers to
write down or convert debt of a failing institution, powers to impose a temporary
moratorium on the payment of claims, etc. Such broadly defined powers imply that
the decisions made by a RA may seriously interfere with the rights and interests of
the affected parties.

According to the Charter of Fundamental Rights, the affected parties have
the right to due process and remedy against any measures affecting them. Therefore
persons affected by the decisions taken by the RAs should have the right to apply for
a judicial review of those decisions. Since the BRRD treats situations of extreme
urgency, and as the suspension of any decision of the RAs might impede the continuity
of essential functions, and/or even create risks for the stability of financial markets, it is
necessary to make sure that the automatic suspension of the resolution decision
should not be allowed as it would be considered against the public interest. The
consideration of public interest prevails over the protection of private rights, as a
result of which challenging the decision of the RA in court is possible, but limited. Any
remedies for wrongful decisions should be limited to the award of compensation for the
damages suffered by the affected person (C, 2013b, p.27).

The Bail-in tool

The IMF defines the bail-in tool as the “statutory power of a resolution authority
.... to restructure the liabilities of a distressed financial institution by writing down its
unsecured debt and/or converting it to equity” (Jianping et al., 2012). The BRRD
follows the same principle and defines the bail-in tool as a tool by means of which a
RA could write off all equity, and either write down subordinated liabilities or
convert them into an equity claim, when an institution meets the trigger conditions
for entry into resolution. MSs may apply the bail-in tool to recapitalize an institution
that meets the conditions for resolution to the extent sufficient to restore its ability
to comply with the conditions for its authorisation (C, 2013b, p.155). The bail-in tool
is applicable when there is a realistic prospect to restore the institution to financial
soundness and long-term viability.

The bail-in tool is a new resolution tool, which has not been sufficiently tested
yet, especially in systemic crises. During the debate on the Commission’s proposal at
different EU institutions some concerns were expressed regarding possible spill over
effects when the main investors in a bank's eligible liabilities subject to bail-in are other
banks with interconnected businesses. Concerns regarding the consequences of
the simultaneous activation of the bail-in tool for many financial institutions in
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periods of systemic crises were also raised (Roussenova, 2011). Similar situations
should be considered carefully and addressed appropriately to avoid any risks of
contagion. One possible solution, offered by the Council’s general approach
agreement on the BRRD and discussed below, is the power given to RAs to exclude,
or partially exclude from bail in, liabilities on a discretionary basis in order to avoid
contagion. However, in a situation of systemic crises such exclusions would hardly
be sufficient and perhaps additional preventive measures should be put in place.

Eligible liabilities and the required minimum

In order to achieve its objectives the bail-in tool should be applied as widely
as possible to a range of unsecured liabilities of failing institutions. However, it should
not be applied to liabilities that are secured, collateralised or otherwise guaranteed.
This implies that some liabilities have to be excluded from bail in. The original
Commission’s proposal excludes ex-ante from bail in the following liabilities: secured
liabilities, covered deposits, liabilities with residual maturities less than 1 month,
exceptionally some liabilities to physical persons or legal entities when there is a
necessity to ensure the critical operations of the institution, tax and social security
authorities, provided that those liabilities are preferred under the applicable insolvency
law (EC, 2012c, article 38).

The subsequent debate on the Directive modified some of the original
exclusions and added new ones. One example is the ex-ante exclusion of liabilities
arising from a participation in payment systems, which have a remaining maturity of
less than seven days instead of liabilities with remaining maturity less than 1 month.
MSs expressed concerns that if liabilities with residual maturities less than 1 month
were to be excluded ex-ante from bail-in, that might encourage banks and their
customers to deliberately increase such liabilities. Thus the Council's general
approach agreement of June 26/27 accepts that the following types of liabilities should
be permanently excluded from bail-in: covered deposits, secured liabilities including
covered bonds, liabilities to employees of failing institutions (for example fixed salary
and pension benefits), commercial claims relating to goods and services critical for the
daily functioning of the institution, liabilities arising from a participation in payment
systems which have a remaining maturity of less than seven days, inter-bank liabilities
with an original maturity of less than seven days, etc. (C, 2013a).

During the debate at the Council many MSs insisted on having certain degree of
flexibility to exclude liabilities from bail-in in addition to the ex-ante exclusions.
Keeping flexibility at a minimum level helps promote the level-playing field across
institutions and countries, while maximising it would cause inequality and would
jeopardise the harmonisation efforts. The negotiations at the Council on flexibility
resulted in a compromise, which introduced a limited discretion (IMF, 2013b),1 allowing
national RAs to have the power to exclude, or partially exclude, liabilites on a
discretionary basis only for the following reasons (C, 2013a):

! This approach was supported also by the IMF.
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oif they cannot be bailed in within a reasonable time,

eto ensure continuity of critical functions,

eto avoid contagion,

eto avoid value destruction that would raise losses borne by other creditors.

In case of discretionary exclusions of some liabilities from bail in the RA
should make up for the unabsorbed losses by passing them on to other creditors.
This should be possible only as long as no creditor is worse off than under normal
insolvency proceedings. If the losses cannot be passed on to other creditors, the
Resolution Fund/resolution financing arrangement may make a contribution to the
institution under resolution, subject to certain conditions. Such a flexibility would be
possible only if: (i) losses totaling not less than 8% of total liabilities including own
funds have already been bailed in, and (ii) the contribution of the Resolution Fund
(RF) would be limited to 5% of the institution's total liabilities including own funds.
In extraordinary circumstances of discretionary exclusions when the RF’s resources
are insufficient, the RA may seek funding from alternative financing arrangements but
only after the 5-percent limit has been reached (C, 2013b, p. 23).

The bail-in tool can be applied successfully only if credit institutions have in their
balance sheets a sufficient amount of liabilities that can absorb losses. However, banks
may deliberately structure their liabilities in a way to diminish eligible liabilities and
impede the effective application of the bail-in tool. The introduction of both ex-ante
and discretionary exclusions of certain liabilities from bail-in creates additional risks
that credit institutions might not have sufficient amount of liabilities allowing the
successful application of bail-in. To avoid similar risks a requirement is introduced
for a minimum amount of eligible liabilities subject to bail in, which institutions will
have to meet at all times.

The minimum requirement of eligible liabilities should be calculated as the
amount of own funds and eligible liabilities expressed as a percentage of total
liabilities and own funds (excluding liabilities arising from derivatives) of the
institution® (C, 2013b, article 39(1)). The RA should be able to require on a case-
by-case basis that this percentage is totally or partially composed of own funds or
of a specific type of liabilities. The Council’'s general approach agreement specifies
that each national RA should set the minimum requirements for own funds and
eligible liabilities for each institution, based on its size, risk and business model. In
2016 a review would enable the Commission to introduce a harmonised minimum
requirement for own funds and eligible liabilities applicable to all banks (C, 2013a).

Hierarchy of claims
The resolution regime is possible only if it follows a clearly defined hierarchy

of claims. The resolution framework establishes a detailed hierarchy of claims,
which supersedes and/or complements the hierarchy of claims established by the

2 More precisely article 39 (1) states that “The minimum requirement shall be calculated as the amount
of own funds and eligible liabilities expressed as a percentage of the total liabilities and own funds
(excluding liabilities arising from derivatives) of the institution”.
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normal insolvency regimes. Losses should be absorbed at first by regulatory capital
instruments and should be allocated to shareholders either through the cancellation of
shares or through dilution. Where those instruments are not sufficient the RAs can
convert or write down subordinated debt, followed by senior liabilites if the
subordinate classes have been converted or written down completely (C, 2013b, p.
24) (see Figure 2.).

Figure 2
Hierarchy of claims under the original resolution proposal of the European
Commission
Non-secured non-
Tier 1 Additional Subordinated preferred Senior Preferred Secured
Capital Tier 2 Capital (Junior) Creditors, including Creditors Creditors
Creditors depositors, i.e. DGS

Treatment of deposits and Deposit Guarantee Scheme (DGS) is one of the
issues, which caused a vigorous debate among MSs and at EU institutions. From
the very beginning there was a principle agreement that covered/guaranteed
deposits should not be subject to the bail-in tool and depositors should continue
having access to them, while the DGS should contribute to resolution funding by
absorbing losses to the extent of the net losses that it would have had to suffer
after compensating depositors in normal insolvency proceedings. The debate
focused on the ranking of the DGS. According to the Commission’s initial proposal
the DGS ranks pari passu with unsecured non-preferred senior creditors (Figure 2).
The Council’'s general approach agreement decided that the DGS would always
step in for covered deposits but would have a higher ranking than initially proposed
by the Commission. The next section addresses this issue in detail.

Resolution financing arrangements/
Resolution Funds

The BRRD defines the relationship between the internal loss-absorbing
capacity of an institution to be exhausted by bail-in and the additional resolution
financing to be provided by the financial sector. A similar arrangement excludes the
use of public funds under normal circumstances. The internal loss-absorbing
capacity of an institution is equal to its own funds + eligible liabilities subject to bail-
in. If it turns out to be insufficient, a resolution financing arrangement/Resolution
Fund (RF) could provide additional funding for resolution. RFs would be able to
contribute to resolution by providing (i) contributions to institutions under resolution
in addition to what has been absorbed by the bail-in tool, (i) compensation to
shareholders and creditors who suffered losses greater than what they would have
suffered under liquidation, (iii) loans to the institution under resolution, to a bridge
bank institution or to an asset management vehicle, (iv) guarantees to potential
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purchasers of assets of the institution under resolution, (v) capital to a bridge bank,
etc. Resolution financing is not supposed to change the role of central banks in
providing liquidity to the financial system in times of stress.

The BRRD requires MS to set up ex-ante resolution financing arrangements/
RFs, which will be financed by banks and not with funds from national budgets. Within
the course of 10 years RFs will have to reach the target level of 0.8% of covered
deposits of all credit institutions licensed in a MS. To reach that target level each
credit institution should make annually ex-ante risk-adjusted contributions based on
its liabilities, excluding own funds and covered deposits. When the funding from ex-
ante contributions is insufficient to cover the losses, additional ex-post contributions
could also be collected. In its original proposal the Commission introduced a rule
according to which national financing arrangements should be able borrow from
each other. However, this provision is hardly applicable in an environment of serious
differences among national financing arrangements, some of which are underfunded or
ex-post funded. The follow-up debate on the Directive at the Council and other EU
institutions resulted in an agreement that lending between national RFs would not be
obligatory but should take place only on a voluntary basis.

One of the innovative for some MSs initiatives of the Commission was the
proposal, which allowed MSs to choose whether to keep separate or combine their
Resolution Funds (RFs) and Deposit Guarantee Schemes (DGSs). It was introduced
by different Commission communications prior to the proposal for BRRD and was
extensively debated at the EU institutions. During the debate many MSs opposed the
proposal while others, among which Bulgaria, welcomed the potential benefits from the
synergy of establishing a single institution for the DGS and RF. Those who opposed
the proposal, expressed concerns that a joint institution would interfere with the key
function of the DGS to protect covered depositors. The European Economic and Social
Committee recommended that the Directive should put in place realistic provisions
guaranteeing that the DGS can perform its main function to protect covered
depositors at all times (Roussenova, 2013). As a result of the debate the BRRD
introduced a provision according to which MSs would be free to choose whether to
keep separate or combine their RFs and DGS. However, neither the original Directive
proposal nor the Council’'s general approach agreement explain how this should be
done. The specific details are obviously left to the discretion of each MS but some
general rules would be helpful and are desirable.

Regardless of whether the DGS would remain separate or would be
combined with the RF, it should contribute to resolution for an amount equivalent to
the losses that it would have to bear in normal insolvency proceedings. Initially the
Commission proposed the ‘no-depositor-preference’ approach, according to which,
in order to provide sufficient funding in resolution, the DGS should rank pari passu
with senior unsecured non-preferred creditors (Figure 2). However, if after resolution
the institution fails at a later stage and the DGS does not have sufficient funds to repay
covered depositors, the DGS should have arrangements to raise the necessary funds
immediately from its member-banks.
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The follow-up debate at the Council and other EU institutions on the Directive
focused on the choice between the ‘no-depositor- preference’ approach vs.
‘depositor-preference’ approach. Many MSs, especially those that were underfunded,
expressed their preference for the ‘depositor-preference’ approach. The experience
with bank resolution in Cyprus, as well as an IMF recommendation in favour of the
“depositor-preference” approach influenced the final decision of the Council (IMF,
2013a). The ‘depositor preference’ approach implies that covered depositors and DGS
rank after senior unsecured non-preferred creditors. This approach would diminish the
disbursements made by the DGS and therefore would diminish the risk of its depletion
as the burden would be shifted to other creditors. Taking into consideration the fact that
in many MSs the DGSs are still underfunded and/or ex-post funded, the debate
resulted in the following decisions:

e covered depositors and DGS should have preference (i.e. the last category
in the hierarchy of claims for bail in)

e deposits over Euro 100 000 should also benefit from deposit preference
(with some reservations towards large corporate deposits)

Finally, the Council's general approach agreement (C, 2013b, p. 34) accepted
that under the national insolvency law eligible deposits above the level of covered
deposits from natural persons and micro, small and medium-sized enterprises, as well
as liabilities to the European Investment Bank, should have preference over the claims
of ordinary unsecured, non-preferred creditors and depositors from large corporations.
The DGS should always step in for covered deposits (i.e. deposits below €100,000)
and should have an even higher ranking than the categories of eligible deposits
mentioned above.

Towards a Single Resolution Mechanism

In July 2013 the European Commission proposed a Regulation establishing
a Single Resolution Mechanism within the Banking Union (to be referred to in the
text as the Regulation), which rejects the two-step approach suggested earlier by
Germany. The Single Resolution Mechanism (SRM) will complement the Single
Supervisory Mechanism (SSM) and will be the next step in the construction of the
Banking Union (BU). It is designed to “to put the sector on a sounder footing, restore
confidence and overcome fragmentation in financial markets.”(EC, 2013a; EC 2012b).
The BRRD aims at establishing a harmonised network of national RAs and RFs in
order to protect the integrity of the Single Market and minimise the differences in the
national approaches to resolution. However, a network of national RAs and RFs for
banks, which are subject to the SSM within a common currency area, will be
insufficient. Nowadays banks are too interconnected and national resolution regimes
would hardly be successful and efficient even under harmonised arrangements,
especially when dealing with the bigger EU banks. Speed and coordination are
crucial to restore confidence in such institutions in crisis periods, but in the absence
of common backstops coordination might be difficult to achieve. Only resolution
actions at an European level would ensure that spill over effects would be avoided
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when resolving EU big cross-border banks. The combination of European single
supervision of banks with national resolution would hardly be stable and effective in
situations when the new SSM would propose to put a bank under resolution while
the national RA might refuse to act accordingly. To avoid tensions in the BU
between the Single Supervisor (ECB) and national RAs when dealing with failing
banks, bank supervision and resolution should be at the same level. This
understanding implies that the scope of the SRM should be compatible with the
scope of the SSM and that the SRM should be in charge of resolution of banks,
which participate in the SSM and the BU (EC, 2013b).

The legal basis for the establishment of the proposed SRM is Article 114 of
the Treaty on Functioning of the EU, which represents the basis for the Single
Market legislation. Some countries among, which Germany challenge this
understanding and insist that changes to the European Treaties should be introduced
on the way towards a sound and genuine BU.

The Single Resolution Board

Before the publication of the Commission’s Regulation on the Single Resolution
Mechanism (SRM) there was a proposal to establish an independent Single
Resolution Authority (SRA) at the core of the SRM, which would have all the
powers afforded to the national RAs. The preliminary debate focused on whether
the SRA should be a new institution or should be hosted by an existing one. The
establishment of a new institution would require a Treaty change. Under the current
EU Treaty only an EU institution, such as the European Commission, ECB, European
Stability Mechanism (ESM), etc. can make the final decision on triggering bank
resolution at an European level. One option was to have the European Central Bank
(ECB) host the Single Resolution Authority, while another option was to empower the
ESM to host it. Both options were rejected:

¢ The mandate of ECB defined in the Treaty does not include resolution, which
makes it inappropriate unless Treaty amendments are introduced;

e The second option also turned out to be unacceptable due to possible
conflicts of interest, as granting the ESM direct resolution powers would imply creating
conflicting incentives to use public money in banking crisis and would most probably
require a change in its Treaty.

Given the time constraints, the European Council recommended to establish
the SRM and SRA through secondary legislation. Taking into account this
recommendation and the legal considerations, the Commission proposed that the
SRM would consist of a Single Resolution Board (SRB) and a Single Resolution
Fund (SRF) and the Commission itself would have the final say whether and when
to place a bank under resolution.

Under these conditions the Regulation introduces quite a complicated
resolution procedure. The Single Supervisor (ECB) or a national RA assess the
conditions of resolution and communicate them to the Commission and SRB. Upon
receiving this communication or on its own initiative, the SRB conducts its own
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assessments of whether the resolution conditions have been met and makes
recommendations to the Commission on (i) placing the entity under resolution, (ii)
the framework of the resolution tools, and (iii) the use of the SRF to support the
resolution action. However, the Commission can do all that on its own initiative.
The Commission's role is to make the final decision on triggering resolution and
setting a resolution framework consistent with the Single Market and EU rules on
state aid. The SRB can also recommend the Commission to amend the resolution
framework and the use of the Fund’s resources but this is only a recommendation
and the Commission is not obliged to comply with it. There is no specific arrangement
in the Regulation treating the resolution of any possible disagreements between the
Commission and the SRB, perhaps because the leading assumption is that for legal
reasons, the final say cannot be with the Board but with the Commission (EC, MEMO,
2013). This part of the Regulation is somewhat ambiguous and needs further
clarifications in order to avoid confusion and unwanted delays in the execution of
resolution.

Within the proposed framework, the SRB makes decisions on the detailed
resolution scheme, the application of appropriate resolution tools and the possible
allocation of funds from the SRF. After that the national RAs will be in charge of the
execution of the resolution plan while the SRB will supervise the process. If a
national RA fails to implement a resolution decision according to the agreed
resolution framework, the SRB will be empowered to intervene directly and to
require the implementation of the resolution decision.

The resolution approach under the SRM is designed to allow the selection
and application of the resolution tools and procedures in a uniform manner.
However, the resolution procedure as proposed by article 16 of the Regulation is
complicated and needs further simplification and clarifications. In circumstances of
urgency the procedure is clumsy and would hardly contribute to a fast and timely
decision on triggering resolution, setting an appropriate resolution framework and
executing it effectively.

The operation of the SRM is based on the rules and principles to be introduced
by the BRRD. The original Regulation proposal is based on the Council’s general
approach agreement on the Directive and in line with it, the Regulation proposes
that any intervention by the SRM should comply with the following principles:

e The need for resolution should be reduced to the minimum, thanks to strict
common prudential rules, and improved coordination of supervision within the
SSM;

e Where intervention by the SRM is necessary, shareholders and creditors
should bear the costs of resolution before any external funding is granted;

¢ Any additional resources needed to finance bank restructuring should be
provided by mechanisms funded by the banking sector through a single RF.

The proposal for the BRRD is still being negotiated and the SRM will have to
be fully in line with the final agreement on it to be reached between the Council and
the European Parliament.
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The Single Bank Resolution Fund

The Commission proposes the setting up of a SRF, which will operate under
the control of the SRB. It will replace the national RFs of MSs participating in the BU,
and will be ex-ante funded by risk-adjusted contributions from banks in participating
MSs. The establishment of a SRF is a better solution than a framework of national RFs
because it will pool funds from banks from all participating MSs. The larger contribution
base would provide a stronger reputational base that would allow the Board, if needed,
to borrow more and at lower costs in the market. In extreme cases an opportunity like
this would reduce the need to rely on public resources and would further contribute to
breaking the vicious link between sovereigns and banks.

The primary objective of the SRF will be to ensure financial stability, rather
than to cover losses, which are to be absorbed mainly by applying the bail-in tool.
Only in exceptional circumstances the Fund could act as a backstop to the private
resources and would be allowed to absorb losses after at least up to 8% of the
liabilities and own funds of the institution have been exhausted.

The target size of the Fund should be about 1% of covered deposits of the
banking system of the participating Member States or about Euro 55 billion
estimated on the basis of the 2011 data for banks and covered deposits in the
euro-area. A transitional period of 10 years is foreseen before the Fund reaches its
full target size. The risk-adjusted contributions will be calculated on the basis of
bank’s liabilities excluding own funds and covered deposits, in line with the
requirements of the BRRD. This implies that banks financed exclusively by deposits,
will make lower contributions to the SRF but will pay higher contributions to their
national DGS. In line with the Directive when a bank is placed into resolution, the
corresponding national DGS will contribute to resolution for the amount of losses that
it would have had to bear (up to the amount of covered deposits) if the bank had
been wound up under normal insolvency proceedings.

Whenever the ex-ante contributions are insufficient and the ex-post contributions
not immediately accessible, especially in the transitional phase, additional backup
funding might be needed to ensure the continuity of the restructuring process. In such
circumstances the Fund would be allowed to contract borrowings or other forms of
support from financial institutions, markets or even from public sources (EC, 2013b).
The proposed Regulation allows the Fund to borrow from or lend to other resolution
financing arrangements, on a voluntary basis. The Detailed Explanation of the proposal
for the Regulation states that “Provisions [of the BRRD] on the interaction between
different resolution funds (mutualisation and voluntary mutual borrowing and lending)
also fully apply between the SRF and national RF of non-participating MS” (EC,
2013b, p.10). The proposed Regulation intends to allow the SRF to borrow from or
lend to other resolution financing arrangements and to support the resolution
financing arrangements in MS even outside the SRM (EC, 2013b, p.16). However,
the Regulation contains no specific provisions allowing the Fund to lend to RFs
outside the SRM, which contradicts the statements in the Detailed Explanation of
the Regulation. The introduction of additional specific provisions treating lending
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from the SRF to national RFs outside the SRM is desirable because they would
introduce consistency and clarity to the Regulation.

Conclusions

According to the initial proposals the BRRD and SRM are expected to enter
into force from January 2015, with an exception for the bail-in tool, which will apply
from January 2018. The debate on the proposed BRRD has not been finalised yet
while the debate on the Regulation proposing the SRM has just begun and is
expected to be heated and intense in view of the tight schedule proposed by the
Commission and the conflicting views of some members of the BU. Despite the
challenges of the on-going debate, the proposals of the Commission for setting up
a harmonised resolution regime for MSs and a SRM for those of them, which
participate in the BU, are definitely among the most important initiatives in the EU
in the last couple of years. They represent a milestone in the construction of the BU
and mark significant progress in the efforts to break the vicious circle between
banks and sovereigns in the EU. Put in a broader perspective the establishment of
a genuine resolution regime for banks would contribute to creating a deep and
genuine European economic and monetary union (EC, 2012b).
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KOMEHTAPU

Mpod. o-p vk. H. KameH KameHoB*

TBIINATA — KOPEKTUB UITN U3TOYHUK HA
YNPABJIEHCKA MNMOJINTUKA

PasrnegaHn ca OCHOBHM MOCTaHOBKWM M aHanuau B kKHurata ,llcuxonorns Ha
Tonnute” Ha I. JIbo BoH. o HsKOM OT TAX Ca HanpaBeHW pasChXOeHWst U ca
copmMynupaHn cTaHoBULLA OT rfefHa Tovka Ha CbBpeMeEHHUTE obLLecTBEHO-
NONMMTUYECKU, MKOHOMMUYECKU U CouManHu ycnosusi. Upes cxemu ca nokasaHu
onpeaeneHn TEOPETUYHU MOJSIOXKEHUS U 3aBUCUMOCTU, KOETO noanomara no-
NECHOTO UM Bb3npuemaHe. SICHO e odepTaHa Bpb3kaTa Mexay NoBeAEeHUETO
Ha TbNNUTE 1M BogeHaTa NonuTuka. 3acTbrneHo e CTaHOBULLETO, Ye ThAnuTe ca
cBoeoOpa3eH knanaH 3a ocBoOOXOaBaHe Ha HaTpynaHo obLecTBEHO Hanpe-
)KEeHVEe N Bb3MOXEH KOPEKTUB UM U3TOYHMK Ha yrpaBreHcka nonutuka. B Tasn
MocoKa ca M pasCbXOeHuATa 3a Bpb3kaTa Mexay Bractta U Bb3MOXHOTO
BMUSIHME BbPXy NPOMEHWTE OT cTpaHa Ha Tennute. O4yepTaHn ca u ca aHa-
NM3NPAHN  HAKOM 3ABMCUMOCTW MEXAy MONUTUYECKMS, WKOHOMUYECKNA U
coumanHusi noTeHUuan u cunara Ha HaTucka OT CTpaHa Ha TbhnuTe.

JEL: H11; A13

He e necHo ga ce pascbxadaBa BbpXy HaMMCaHOTO OT BENVKUSA MUCIUTEN,
dunocod n ncuxonor MNoctae Jlbo BoH. B ToBa Moxe ga ce ybeam BCeku, KOUTO
Pa3nUCTU CTPaHULMTE Ha HeroBaTa kHura.” OHOBa, KOETO Me NOATWKHA Ja ce
3aema C TakaBa OTroBOpHa 3afjaya, € AbNroroAMLIHOTO NOM3BaHe N aHanManmpaHe
Ha pas3nn4Hn NOCTaHOBKU OT KHUraTta B NnpdakaTta Mu paGOTa. MoTtmBbT 3a pa3CbXx-
OEeHNA BbPXYy Hed ce noacuin U OoT Cly4BalloTo Ce B B'bJ'IFapI/IFl npes nocneanHute
roavHu B OOLLEeCTBEHO-MOMUTUYECKUSA U MKOHOMUYECKUS XUBOT. Pasbupa ce, no-
HaTaTbK LWe Obae M3nNoXeHa rnegHa To4yka BbpXY HaAMUCaAHOTO OT aBTopa U
TbJIKYBaHWS!, NOBIUSHW OT NINYHUTE MU YOEXOEHUS U NPOdECUOHAITHN UHTEPECH.
Te MoraT ga He ce MOKpMBAT HaMbiHO C OPYrU pasCbXOEHUs OT Apyr 3puTeneH
brbn. ToBa caMo NOTBbpXAaBa KOMKO e Abnboka cunocodumaTa Ha HaNMcaHoToO
oT NocTaB JIbo BoH. CTpemexbT MK € Aa noapens pasCbXAeHusTa n pparmeHTm
OT KHMraTa Taka, KakTo BMKgam Jiormyeckara Bpb3ka mexagy Tax. B 1o3m cmucbn

Prof. Dr. Ec. Scs. Kamen Kamenov. THE CROWD - CORRECTIVE TOOL OR SOURCE OF
MANAGEMENT POLICY. Summary: The main concepts and analyses of the book ,Psychology of Crowds”
by G. Le Bon have been presented in this article. Some of them are discussed and various positions are
formulated from the point of view of contemporary socio-political, economic and social environment. The
relation between the behavior of the crowd and the policy is highlighted. The attitude is focused that crowds
are a kind of valve to release public tension and a possible corrective tool or source of management policy.
The arguments on the interaction between government and the eventual impact on the changes by the
crowd are also directed to this topic. Some interrelations among the political, economic and social potential
and the power of the pressure by the crowds are outlined here as well.

JIbo BoH, I". (2003). Mcuxonorus Ha TbnnuTe. “U3g. XKapasa 2002”, 154 c.
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T€ MoraTt Aa He CbOTBETCTBAT C NOocneaoBaTesriIHoOCTTa Ha rmasuTe U naparpa(pme
OT KHUrata, HO Ca cuctemMmatTmsnpaHn no HavunH, gaBall npencrtaBa 3a npoun3xona,
XMBOTa N NOBEAEHNETO Ha TbNNuTe B 0OLLECTBOTO. napa,CI,OKcaﬂHOTO €, 4e Hanum-
caHoto ot I". Jlbo BboH npeau nose4vye OT BEK B Ta3n KHUra cera 3By4m Ha MOMEHTU
nose4e OT aKTyallHOo. Pa36|/1pa Ce, BCEKM pa3finucTtui CTpaHuumnTe Ha KHUrata unm
3anos3Haln ce CbC crnegBalunte pascbXaeHud, we rm npmeme npes rnpmudMmarta Ha
BbTPELUHUTE CU y6e>+<p,eH|/|ﬂ N cuctemMa OoT LUeHHOCTH, KOeTO noTBbpXaaBa U pas-
NNYHOTO OTHOLLEHNE KbM OOLLECTBEHO-UKOHOMUYECKUTE, MONMUTUYECKUTE U coumarn-
HUTe npouecu, a Cc ToBa 1N 4acT OT NPUYNHUTE 3a NoABaTa Ha TbInuTe.

*

Oue oT camoTo Ha4varno TpsibBa Aa YTOYHUM, Ye criefBaluTe pa3CbXaeHus,
Taka KakTo NnocoyBa W camMusiT aBTOp B yBoAa Ha KHWraTa, He ce OTHacsT Ao
KpuMuHanHute Tbnnu. O6ekT Ha aHanu3aupaHe we 6baaT rpynute oT xopa, KouTo,
cbbpaHu 3aefHo, NPOSIBAT HOBO NOBELEHMNE, KOETO BNUSIE BbPXY NPOTUYAHETO Ha
06LLLEeCTBEHO-MKOHOMUYECKUTE, NOSNIMTUYECKUTE U coumanHuTe npouecu. MNpu ToBa
€ HanbITHO Bb3MOXHO fa ObaaT paspylleHn eaHu Bb3rnean U Cb3gageHn ususno
NPOMEHEHN YCINOBMS 3a CblLEeCTByBaHe. BCUUKo 3aBMCKM OT HACOYEHOCTTA Ha eHep-
rmsita Ha TbnnuTe.

. lbo BOH MOTMBUpPa cMMUCBNa OT NMO3HABAHETO HAa MCUXOMNOrUSATa Ha Tbil-
nnTe KaTto ,,CPeACTBO 3a ObpKaBHMKA, KOWTO UCKa HE Aa ' yrnpaBnsiBa — TOBa OHEC
€ MHOro TpyaHoO, HO McKa Ada He 6bae ususno ynpaenasaH oT Tax” (c. 12). ,[Ncuxo-
formsiTa Ha TbAMMTE MOKa3Ba KOMKO cnabo e Bb3AeWCTBMETO Ha 3aKOHWUTE U
WHCTUTYLMUTE BBbPXY TAXHaTa MMMyMCUBHA NPUpOAa U OOKOMKO ThINUTE ca Hecno-
COBOHM Aa nmat HsKaKBU MHEHUS N3BBH BHyLLeHuTe nm” (c. 12, 13).

HesaBucrMMo TO TOBa KakBO We O6bae Bb3OENCTBMETO Ha TbIMUTE BbPXY
06LLEeCTBEHO-MKOHOMUYECKUTE, NONMUTUYECKUTE N CoLMarnHmUTe NpoLiecu, Te ca peareH
aKT 1 okasBaT BnusHMe Bbpxy oblecTtBoTo. KakBo we 6bae 1o, 4o rondma cre-
neH ce onpeaenst OT LEHHOCTUTE Ha oTAernHuMTe MHOMBMAM B Tbnnata. EguH onut
Ja ce cuctematmsnpa smxaaHeto Ha [. JIbo BoH 3a npousxoga Ha TbANUTE MOXe
[a ce npeAcTaBu CXxeMaTUYHO MO CReaHns HaunH:

Cxema 1

praka Mexay UeHHOCTUTe Ha Hapoaa n (bOpMI/IpaHeTO Ha TblnnTe

[lywaTa Ha Hapofa I'pynu xopa, Hogo
(LeHHOCTH) cbOpaHy > > HeocbaHaTu
3aeqHO nosenexne nencTams,
7'y 7'y NOAYNHEHN Ha
l cbaHaTenHara
OEeNHOCT Ha
oTaenHuTe xopa
CoumarnHa Hacnep- KonekTueHa A P
cpena CTBEHOCT Aywa (MorbLa,
HO HeTpaviHa)
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Ot cxema 1 ce Bmxaa Bpb3kaTa Mexay Agyllarta Ha Hapoaa, NOHATUE KOeTo
nonsea I". JTbo BoH, n hopmMupaHeTo Ha rpynun OT Xxopa C HOBO noBegeHue. BebluHocT
obLLUMTe YepTn Ha XapaKTepa, HamnoXeHn OT cpedaTa M HacneaCTBEHOCTTa Ha BCUYKU
WHOMBMAW OT AafeH Hapoa, MmoraT Aa NpeTbpnsaT NPOMEHM Npu nosiBaTta Ha xopa €
HOBO MoBefeHWNe, CbOpaHn 3aegHo. Taka KbM HacneACTBEHUTE UM XapaKTepUCTUKM
ce gobaBs usna nopegvua ot HOBM XapaKkTepy, MOHsIKora 4ocTa pasfinyHn OT Te3un Ha
poga. 3a Te3u xopa I". JIbo BoH nuwe, Ye ,TexHnAT cbop 0bpa3yBa eHa KONEKTUBHA
Aylwa — Morblua, Ho HeTpawnHa”(c. 7).

Mpon3xoabT Ha ThANUTE BCBHLUHOCT CE CBbP3Ba C rpynnTe OT Xopa, CbopaHu
3aefHo, 1 Hall-Beye C TSXHOTO HOBO noBeaeHue. OBUKHOBEHO TO Ce MPOBOKMpa OT
onpegenenn ngeun. 3a nocnegHute JIbo boH cmATa, Ye ... BCAKA LUMBUNM3aUus e
npom3BogHa OT Manko Ha 6pour dyHaameHTanHu wuaew, KOMTO psaKo TbPnsaT
obHoBnenne’(c. 42). ctopnyeckute cbTpeceHus ca pesyntaTt Han-Beve oT nsmMme-
HeHunsaTa B Te3n oyHaameHTanHu maen. KOHKpeTHO npu ThAnMTe aBTOPbLT roBOPU
3a ABe rpynu naeu: nbpearta, ToBa ca UHUMAEHTHUTE U NPEXOOHUTE Uaeun, Bb3HUK-
Hanu nop BNWSHMETO Ha MOMEHTa (HanpuMmep YyBReYeHWeTo Mo fajeHa NMUYHOCT
WNN OOKTpUHA), a BTopaTa BKIOYBaA OCHOBOMOMarawiM uaew, Ha Kouto cpepara,
HacrneaCcTBEHOCTTa, Bb3MMeAbT NpuaaBaTt ronsiMa ctabunHocT (TakmBa ca HsiKoralu-
HUTE PENUIMO3HU U OHELHUTE eMOKpaTUYHU U coLmarnHu ugeum) (c. 42).

Bbnpeku ye kHurata Ha . Jlbo BoH nanusa npeam noseve ot 100 rogmnm (1895
r.), HaNMCaHOTO B Hesl 3By4M akTyarHo M gHec. BbB Bpb3ka C OCHOBoOMonarawute
Maen aBTOPBLT MUWLIE, Ye B CerawHoO BpeMe Te U3MexaaT BCe MO-HEYCTOMYMBU U
3ae[HO C TOBa MHCTUTYLMNTE, U3rpafeHn BbpXy TAX, CE Oka3axa M3 OCHOBM pas-
TbpceHu (c. 45). NpeHeceHn B gHELWHO Bpeme, Te3N MUCIM NOKpMBAT OHOBA, KOETO
CTaBa B 00OLECTBOTO HM — MHCTUTYLMOHAMNHN KOH(ITUKTU YCINOXHABALLN N3KITHOUK-
TENHO YNpaBfieHCKNA NpoLec, KOeTo BOAM 00 AbMOOKN MHCTUTYLUOHANHN KPpU3u.

Wpente ce npuemat OT TbAnuTe, ako Npuaobuat MHOro mpocra dopma u
ObaaT npeacTaBeHn B Cb3HAHMETO UM BbB BWA Ha obpasn. ToBa TBbpAEHME Ha
JIbo BOH HM HaBexaa Ha MUCBHNTA, Ye ThAMUTE HE Ce HYXXOaAT OT CbLUECTBEHU U
ObnboKM aHanM3n Ha KOHKpeTHaTa oOcTaHoBKa. 3a TSX € BaXeH eMOLUMOHaNHUAT
3apsan, KouTo gaea maesTa. Kakto npaBunHo otbensiaBa aBTopbT, ,He OuBa aa ce
MUCNK, Ye cneq Aoka3BaHe NpaBAMBOCTTa Ha JadeHa uaest TS MoXe Aa NodHe aa
ce nposiBsiBa, Jopy Aa cTaBa AyMa 3a obpasoBaHu ymoBe” (c. 44). inn camo crneq
TpaHcdopMMpaHeTO Ha MaenTe B YyBCTBaA Te MoraT ga oKaxaT BIIMSIHUE BbpXY
MOCTBLIMKUTE, NMOBEAEHNETO Ha TbANMUTE. Taka Ha nNpakTMka OPMUPAHUST OT YyBCTBA
€eMOoLMOoHareH 3apsig, CTaBa akTUBEH ABUraTen Ha KOHKPeTHU AeNcTBusi. Hewo MHoro
CbllecTBeHO, koeTo m3TbkBa . JIbo BOH BbB Bpb3ka C maeute, ce OTHAcs A0
BPEMETO, 32 KOETO Te BMUSAT BbpPXY TbIMUTE. ,AKO € HY)XHO AbSIrO Bpeme, 3a Ada
BNSI3aT naeute B AyliaTta Ha TbANWMTE, HE NO-Marnko Bpeme TpsibBa Aa MuHe M 3a Aa
nsnssar ot Hed” (c. 45). N HaucTuHa TOBa Ce Ooka3Ba OT MPOTECTUTE B HAKOM
DankaHckM cTpaHu u B apabckusa CBAT. VIHEPUMOHHWUTE CUMM Ha maeuTe moraTt Ada
npoabivkaT U Npu nuncaTa Ha pesynTaT B AencTBusTa B 0603pumo 6baelle. ABTOpbT
nuwe, Ye Makap AbpXaBHULUTE Aa NO3HaBaT rPeLUKUTe B HAKOU dhyHOaAMEHTarHu
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naeun, nopaan Bce OLe CUMTHOTO UM BrMsiHME Te ca NPUHYAEeHW Ada ynpasnssar
cropes NpUYHUMMIKM, B YNSITO MCTUHHOCT Ca NpecTaHanu aa BApBaT. Taka cTaBame CBU-
JeTenu Ha KOMNPOMUCU N CbrMnallaTencTBo B MMETO Ha MOMUTUYECKOTO OLlensiBaHe.
®dakT, KONTO MOXe Aa ce OTKpue B MOBEOEHVMETO Ha HeMarnko MonuTUUM Y Hac npes
roguHUTE Ha T. Hap. Npexoa.

ToBa, Ye € Bb3MOXHO BbPXY OnpeaenieHn cpaBHUTENHO cTabunHu naeu ga
ce HagrpaxgaTt HoBM uaeun 6e3 Bpb3ka C NpeaullHUTe, NpaBu oTAenHaTa nMYHOCT
NpoTUBOpEYMBa. Taka HAKOWM BHYLUEHUS MoraT 4a NpOBOKMpaT BbB BPEMETO pas-
MINYHO OTHOLLEHWE KbM (pyHAameHTanHuTe ugen. Korato ce Hamepu obeguHnTe-
fieH eneMeHT B OTAENHUTE MHOVBMAMW, Te MoraT Aa ce opraHusupaTt. BeB Bpb3ka ¢
ToBa [. Jlbo BOH nuwe: ,HAKOMKO AylwuW, cbOpaHM 3aefgHO, obpasyBaT Tbina U
[OpW Ja ca M3BECTHM YYEHU, BCUYKM Te npuemat 6enesuTte Ha TbAnute no rnosojg
Ha Temn M3BbH cneumnanHoctTa um” (c. 30). Mo To3n HauMH B Thbnnata YoBeK ryou
HSAKOM OT CBOWUTE MpeaMllHM pa3bupaHusa U ce NOAYMHSBA Ha OPYrv, pasfuyHu OT
JoceraliHuTe vaen, KouTo ca ounu npoaykT Ha HEeroBust MHTENeKT. ABTOPBLT 0606-
WaBa npaBurHoO, Ye ,Tbrnata BUMHArKM CTOU WHTENEKTYarnHO MO-HUCKO OT OTAENHUS
yoBek” (c. 23). OHarnegsBaHeTO Ha Bpb3KaTa ,MAen — Tbhna’ e npeacTtaBeHo Ha
crneaBallaTa cxema.

Cxema 2

Bpbska ,magen — Tbnna’

’ Hosu noen 6e3 \
, Bpb3Ka C \
7 npeauLHMTe \

CpaBHuUTENHO cTabunHa oCHOBa 3a uaeun
(penurus, coumanHun ngeu v ap.)

ToBa, KOETO BrneyaTnsiBa Tbfnara, ce CBbp3Ba OCHOBHO C obpasute. J1bo
BOH M3TbKBa, Ye ,,aKko He pasnonarame BuMHaru ¢ Tesm obpasu, To Bb3MOXHO € Aa
r npeansBuKame 4pes3 yMernoTo M3Moni3BaHe Ha QyMUTE U M3pasuTe ... Npu ToBa
OyMUTE C Hal-HEACEH CMUCHIT MOHSAKOra Bb3AeNCcTBaT Han-CUnHo. Takuea ca Hanpu-
Mep: AeMOKpaLms, CoLmManu3bM, paBeHCTBO, cBOGOAA 1 AP., YUATO CMUCHS € TOSNKOBa
CMbTEH, Ye Aebenu ToMoBe He CcTurat 3a yTouHsaBaHeTo UM” (C. 75). [NoHexe agymuTte
XUBESAT KaTo naente, € HeodXoANMO TSXHOTO TOYHO U CBOEBPEMEHHO BKapBaHe B
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ynoTpeba. Bb3moxHO e npu onpegeneHn obLLecTBEHO-NONMUTUYECKUN U MKOHOMUYECKN
CbTpeceHus Te fa cbbyxgaT omMpasa U Henmpus3bH KbM 00pasnTe, KOUTO BHyLLaBaT.
ABTOpPBLT NMOCOYBA, Ye ,MbPBOTO 3a4bITKEHNE HA UCTUHCKUS ObPXaBHUK € Aa U3MEHU
Te3n aymm 6e3, pasbupa ce, ga nocsra Ha camuTe Hewa” (c. 77). W Tbin kato B egHO
06LLECTBO €HW M CbLUM OYMU HAW-4YECTO 3By4aT Pas3nmMyHO 3a pasfnmMyHUTE CoLManHm
CrnoeBe, Taka Npu eOHV U CbLUU OyMU 33 pasnuyHUTE MHOMBMAW Ce MocTurat v pas-
NNYHKU ePEKTN.

3Ha4yeHNeTo Ha OyMUTE € BaXXHO 3a BMevaTt/siBaHETO Ha TbINWTE, HO TOBA,
KoeTo urpae obeauHsiBalla pons, € ugeansT. Ton Moxe ga 6bae KynT KbM Nn4-
HOCT, rpag, penurusa n T.H. Ha Hero ce AbImKM €AMHCTBOTO Ha YyBCTBa M MUCIN B
nHouenante. BpemeTto obade oTcrnabBa vaeana u KONKOTO NoBeYve Ton u3bnegHs-
Ba, TOMKOBa MOBeYe 3anouyBaT fa ce ,TpecaT’ BCUYKU PErMIrvMo3HU, MOSUTUYECKU
nnn 06LI.|,eCTBeHI/I rpagexun, BabXHOBEHU OT Hero. ToBa ecTecTBeHO Bnusie Hera-
TMBHO BbpXY (PYHKUMOHMPAHETO Ha WMHCTUTyuuute. MNpu pasBUTUETO Ha TakMBa
npouecn B OOLIECTBOTO Ce CTMra U 4O MoparHa Kpusa, KoeTo gectabunusmpa
JencTBanuTe 0O MOMeHTa pyHAaMeHTanHM ugen u cb3gasa yCcrioBus 3a Bb3HUK-
BaHETO Ha MHOXeCTBO HOBM naen 6e3 Bpb3ka ¢ npeavwHiTe. Te ce npeBpbLUaT U1
B 0beanHMTENEH MOTMB 3a (DOPMUPAHETO Ha TbAnuTe. B To3n cMucbn camo spko
oYepTaHuAT M pasdbupaem maean e cpeacTBO 3a €4MHCTBO Ha YyBCTBA M MUCIN B
nHamsugute. MNpwu ,M3bnegHsBawmsa” BbB BPEMETO uaean Bpbx B3eMaT emouunTe,
KOEeTO Cb3faBa noaxofdllia cpefja 3a nosiBata Ha Tbhnute. Te3n paschbXOeHus
HarnegHo ca uncTpupaHu B cxema 3

Cxema 3

Bpb3kaTa ,mgean — mopan — Tbnnu”

jmmmmmmmmm
! ' #Apko oyepTaH |—p Cb3gaBa eQnHCTBO OT | CtabunHn
i L—p 1 pasbupaem 4yBCTBa U MUCIU UHCTUTYLIMN
1
1 1
'l owpeAn |
I 1
I ! »
: : ™ s 6neaHsBaLy Bpbx NHcTutyumo-
' i BbB BpeMeTo {p|  Bsemar (g _ HATHAKpMIA Lt Tynny
: ! emoummTe Bb3moxeH pa3nag
, Y i Ha UHCTUTyLMNTE
! |
1 1
1 1
1
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M3BogbT, KOWTO ce Hanara, e, Ye B OCHOBaTa Ha Mopana e ugeanbT. [loc-
negHusAT e ceBoeobpaseH MOTMB 3a BrpakdaHe Ha onpeaeneHn LeHHOCTU Yy MHOMBU-
aunTe. 7 npaBuvnHO B yBoda Ha KHUrata ce 0T6€J‘I$|3Ba, 4ye MopanbvT € MMyHHaTa
cuctema 3a egHo obuiectBo. Mctopusita yum, 4e B MOMEHTA, B KOUTO MOpanHuTe
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cunn, 3asgpassiBaliyM egHo obLecTBoO, npecTtaHaT ga AeWCTBaT, OKOHYaTENHOTO
pasnagaHe e geno Ha TbnAnute, KOUTO B3emMaT BpbX (C. 11).

BaxHO 3HadeHMe 3a NOBEAEHWETO Ha TbinaTta MMa hepapxusita Ha UeH-
HOCTUTEe Ha oTaenHuTe uHameuaw. MNMpu ToBa TpsibBa oa ce B3eme Mod BHMMaHue
06CTOATENCTBOTO, Ye NMYHOCTTA B rpynarta nog Bb3AeWCTBMETO HA EMOLMU UMK
nnOepcko BrMsIHUE MOXE Aa NposiBU MOBEAEHWE, pasfiMyHO OT 3ariOXeHOTO B
nepapxusata Ha LeHHOCTMTE 1. BCUYKO 3aBUCK OT HavMHa, NO KOWTO N ce OTNpaBAT
BHyLleHuATa. B Ta3u Bpb3ka I. JIbo BoH nuwe: ,3atoBa Buxaame cbaebHu 3ace-
paTtenu ga usgaeart nNpucban, KOUTO BCEKM OTAeNneH 3acegarten He ©u ogobpun,
napnamMeHTn ga npuemaT 3aKOHM M MEpPKU, KOUTO BCEKU OT CbCTaBALLMTE N une-
HoBe He 6y ogobpun cam 3a cebe cu” (c. 22). Taka nog BNUSAHME Ha Bodaun U
nugepv TbNNUTE ca CNOCOOHM Ha NoBeAeHMe, KOeTO OTAENHUAT MHAMBUL U3BBH
TSX He 61 NposiBUN, 3aLLOTO OTAENHaTa NIMYHOCT NpuTeXaBa YMEHNETO Aa KOHTPO-
nvpa pedrnekcute cu, Aokato Tbrnata e nuweHa oT Hero (c. 25). U npasunHo T
JIbo BOH onpefenst TenAnuTe KaTo ,KparHO MOABWXHU, BUXKAAMe MM Aa MUHABaT 3a
MUI OT Hal-KpbBOXaJHa XEeCTOKOCT 4O CbBbPLUEHO BENUKOAyLIME UMK reponsbM®
(c. 25). Tasn acumeTpms B NOBEOEHMETO 3aBMCU OT U3TOYHMKA U CbOBPKAHUETO
Ha BHYLLEHWsITA, KOUTO UM Ce OTNpaBsT. ToBa, KOETO € onpedenswo 3a Tbrnara,
e, Ye B Hesl ce MpeyynsaT No cBoeobpaseH HayMH LIEHHOCTUTE Ha oThenHaTta
NINYHOCT ¥ ce MoryyaBa no eavH cneunduyeH peg n3paBHsiBaHe Ha NOBEOEHMETO.
ABTOpPBLT nuwe: ,BnesHat nvM B TbNnaTta, M HeBexaTa, U YYEeHUAT YOBEK cTaBaT
€[HaKBO HecrnocobHu 3a HabnogeHue” (c. 29). TbnnaTta uspasHsBa Bcu4ku. NMopa-
OV Tasy nNpuyMHa psako NIMYHUAT MHTEPEC € CUMEH ABuraTen 3a TbAnute, 4okaTo
TOWM € NOYTK USKITKYNTENHUAT ABUraTen 3a OTAENHUS YoBeK. ACMMeTpuUsTa B NOBe-
OEHNETO Ha TbMNUMTe MO3BOJNSBA HAa MOMEHTU NPU eOuH peaneH Uin XMMepUYeH
ngean ga nokaxaT mopanHu gobpoaertenu, KOUTo OTAENHUAT UHOUBUA U3BBH TAX
He 6y nposiBun. Bcunyko ToBa obadve ctaBa Hecb3HaTenHo. M morMyHo aBTOpbLT
noctaes Bbnpoca ,KakBo OT ToBa? AKO TbINUTE pasCbXxpgaBaxa 4ecTo U ce
Jonunteaxa 0O HENoOCpeaACTBEHUTE CU MHTepecU, ToraBa CUrypHO HUKOS LiMBUNn3a-
LM HAMalle a ce pasBue Ha HallaTa nnaHeTa, a YoBe4ecTBOTo 6M ocTaHano 6e3
uctopus” (c. 41).

ToBa, KOETO Ce Hanara KaTo U3Bo[ 3a NOBEeJEeHNEeTO Ha TbNnuTe, e, Ye Te He
pascbXdaBaT, Ye npuvemat Unu OTXBbpnAT uaente 6e3 pasrpaHuyeHne, Ye yMerno
06paboTeHwn, Te ca roToBM Ha CaMOXepTBa B MMETO Ha BHyLLEHWSA M ngean (c. 51).
[lo ronsaima cTteneH noBegeHYeckaTa peakuus Ha Tbinata ce onpegens OT no-
BeJeHMEeTo Ha HedopmanHo usbpaHus Bogad MM OT Manka rpyna cbmuilne-
HULM, KOMTO, Makap M B TbiinaTa, ca CbXpaHWIN egHa YacT OT o6 LLEHHOCTH.
lMoHexe Te moraT Aa O6baaTt nog HaTMcka Ha OCTaHanaTta maca, Nnpu onpeaeneHa
MBKABOCT Ha peakumm OT THAXHA CTpaHa ce CcTura M JO acMMETPUYHOTO MoBe-
OeHue Ha Tbnnata. Lle Hapeyem TO3M UEHTLP Ha U3NbYBAHE Ha CUrHaNU B
TbnnaTta ,0k0” Ha Tbnnata. Ako Ton 6bae aedmHMpaH 1 paskogupaH KaTto nose-
JeHdecKka peakuusd, B onpenerneHa creneH 6m mMorno ga ce Bb3OenCTBa BbpXY
TbnnaTta.
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VpoenHaTta ocHOBa Ha noBedeHWe Ha oTAenHaTa IMYHOCT MOXe Aa Ce TbpCu
rMaBHO B UCTOPUSATa Ha (popmMupaHETo Ha LieHHOCTHaTa 1 cuctema. Ta obukHoBe-
HO OCTaBa CKpWUTa, 3aLlOTO Marnko ca Te3u, KOUTO MOo3HaBaT B AeTaunn Bb3nuta-
HMETO B CEMeNHaTa 1 coumanHaTta cpefa Ha konerute cu B pabotarta. M npaBurHo
B KHUrata ce oTAens BHMMaHWe Ha eauH MOTUB 3a NoBedeHue, npuTtexasaH B
pasnuyHa CTENEeH OT BCEKUrO — PENUrMo3HOTO YyBCTBO. ,[1py TOBa 4YOBEK HE €
pPeEnUrMo3eH kaTto noymTa HAKoe OOXEeCTBO, a M KoraTto oTAaBa BCUYKM CUMM Ha
ayxa, uysnarta nog4vMHEHOCT Ha BoNndATa CW, MIaMeHHUs dpaHaTu3bM B cnyxba Ha
e[lHa Kay3a WU Ha eHO CbLLEeCTBO, MPEBBPHAIIO Ce B LieN 1 MOCoKa Ha YyBCcTBaTa
n gencteusTa” (c. 52). Ham-4yecTo, Korato ce okycMpamMme BbpXy NOBEAEHUETO Ha
NINYHOCTTA, BHMMAHMETO Ce Haco4Ba BbpXy MOTMBUTE B MOMEHTA Ha KOHKpeTHaTa
peakumsi UnNn eBeHTyarnHo n3paseHMTe HamepeHus 3a 6baeLeTo. [lopn € Bb3MOX-
HO M camaTa JIMYHOCT Aa He € B CbCTosHME Aa Aaae obsICHEeHMe 3aLlo TOYHO Te3un
CTpaHM Ha KOHKpeTHaTa cuTyaumns nNpyMenmMyaT HEMHOTO BHUMaHUETO U 3aLl0 TOYHO
Taka MOTMBUpa peakumsaTta Cu OT rnedHa Toyka Ha pas3BUTMETO Ha CuTyauusTa B
Obaele. ToBa ecTeCcTBEHO HaBeXxaa Ha MUCbLITa 0 KakBa CTEMeH € Bb3MOXHO Aa
ce npeaBuam noBefeH4Yeckarta peakumst Ha nuyHocTTa. Oule no-CroXHO U TPYAHO
TOBa CTaBa B Tb/iNaTta. Y6exaeHunsTa Ha Thnnute npMemMaT NpUcbLUUTE Ha penu-
rMO3HOTO YyBCTBO YEPTU KaTo: ,CrsAno nogvvHeHune, 6sicHa HETBPNUMOCT, HyXAaa
oT B6ypHa nponaraHia ... reposT, KOroTo Thiinata NpMBETCTBA, € HaucTuHa bor 3a
Hes” (c. 52).

OpueHTMpaHeTo KbM OpraHM3aTopuTe 1 Bogayute Ha TbAnuTe 3a paskpusa-
He MOTMBUTE Ha TAXHOTO MOBEdEHVE He e NeKka 3ajada, 3alloTo, ako 3a OCHOBa
Nnocny>u camo nHdopmaumsaTa, KOSTO noslydyaBame 3a HacTOSILETO KaTo nosege-
HMe BbB BCEKN KOHKPETEH MOMEHT, UMK 33 HaMepeHWeTo 3a eBeHTyanHaTta npo-
MsiHa B 6baelle (nog BnuaHve Ha cobcTBeHaTa MOTUBALMA U Bb3OENCTBUETO Ha
coumanHaTta cpefa), BepoATHOCTTa Aa Ce nonyyart HesiCHU CUrHanum n npeacTtasu
3a NMYHOCTTa € ronama. A B KparHa cMeTka B Tbinata morat ga ce OTKpUAT
MHOMBUON C pasnuyHa npodecusi, obpaszoBaHMe, Bb3pacT, non un T.H. EctecTtBeHO
ce nopaxga BbMpoCbT KbAe Aa Ce TbpCU MOTMBBT 3a CbOMpPaHETO Ha Te3n nud-
HOCTU B e[jHa aKTMBHAa YoBeLlKka Maca. B Ta3n Hacoka ca BaXKHW HAKOMKO OTroBopa
Ha NpeaBapuUTENHO NOCTaBEHW BLMNPOCH.

MbPBo, KaKBa € KOHCTUTYLMATa Ha uaerHaTa OCHOBA Ha OpraHu3aTopuTe U
BOOA4WTE Ha Tbinute. HeCbMHEHO TOBa MMa Bpb3Kka C UCTopusTa Ha hOpMUPAHETO
Ha LIeHHOCTHaTa CUCTEMa;

8mMopo, KON e ugeansT, Cb3daBall, €AMHCTBO Ha YyBCTBA U MUCIW B UHAW-
BMAWTE OT TbANaTa;

mpemo, uma nnm OCHOBaHue 3ad bpaseonornsata Ha Tbrnata Aa ce Tbpcu
peanHa NnoTpebHOCT OT MPOMEHM.

AKO ce 3Hae OTroBOpbT Ha NOCTABEHUTE BBMPOCU, CbC CUTYPHOCT MOXE, ako
He [Ja ce Bb3fencTBa eeKkTMBHO BbpXy Thrinarta, TO0 noHe nNpubnuantenHo ga ce
onpenenn HEMHUAT XMBOT. [lopy Npu BOAEHETO Ha LiernieHacodeHa cenekumsi € MHOro
TPYLAHO [a Ce OTKPUST Xopa C NpMbnn3nTenHo egHakBa naeriHa ocHoBa OT rregHa
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TOYKa Ha KOHCTUTYLMSATA Ha LEHHOCTUTE U CbC CXOA4HA MOTMBaUMS OT no3uumaTa
Ha HacTosAWeTo 1 6baeLleTo. FABHO NpobnemMbT € B kKoMnpomucute. Ho 4OKOMKO K
OTHOCHO KaKBO LLie ObaaT Te3n KOMMPOMUCKU 3aBUCK OT BPEMETO, B KOETO MAaeaNbT
we n3bnegHee, a ¢ ToBa U MAaeuTe, KOMTO MOTUBMPAT akTUBHOCTTA Ha TbINUTE.
TbpceHe Ha MbTULLA U CPEACTBA 3a Bb3CTAHOBSIBAHE Ha ,ApKOCcTTa” Ha U3bnenHsiBa-
LLMSA naean Moxe Aa ce OCHOBaBa €4VMHCTBEHO Ha 3aMHTEPECYBaHM CTPaHMW, KOMTO ca
U3BBbH TbNNMTE. BHylleHMATa B Ta3n Hacoka ce NposABsBAT Ype3 OpraHM3aTopuTe u
BodaumTe. BbB Bpb3ka ¢ BogaunTe I. JIbo BoH nuwe: ,LLlom onpeaeneH 6poii xumeu
cbllecTBa ce cbbepaT Ha egHO MSACTO, He3aBWCMMO Janu CTaBa gyma 3a Ccrafo
XKMBOTHW, MM 3a YOBELLKA TbIINA, T€ MHCTMHKTMBHO CE MOCTaBAT MoA BnacTTa Ha
HSIKakbB pbkoBoguTen, T.e. Bogay” (c. 86). BogaubT Ha YoBellkaTa Tbina ohopms
N yeaHakBsiBa Bbarneaute. ABTOpbT S onpefens kaTo cTtafo, koeto He 6u morno
na muHe 6e3 rocnogap (c. 86). MHOXeCTBOTO BMHaru criylia HagapeHuTe CbC
CWrHa BONs, XopaTa Ha OelCTBMETO, a He Ha MUCBLITa. 3aTtoBa Ha BogayuTe He UM
e Heobxoauma npoHuuaTtenHocT. Te nmaTt gpyra 3agjadva — fa BHylwaBsaT Bsipa 6e3
3Ha4YeHVe penurnosHa, NoNuTUYecka unu obliecTeeHa. AKO BogaybT BCNEACTBUE HA
HSIKaKBO MPOU3LIECTBUE M34e3HE U He Obae He3abaBHO 3aMeHEH, ThinaTa OTHOBO Ce
npeBpbLLA B paseguHeHa 1 HECbNPOTMBIABaLLA ce oOLHocT. 3aToBa J1bo boH cmsTa,
Yye AywlaTa Ha TbhNMTe e Be4yHOo obragaHa He OT Hyxaa 3a cBoboga, a oT
HeobxoaumocT Ada ce nogyuHsaBea” (c. 88, 89).

BaxHo 3HauyeHve 3a BogauMTe Ha TbNNMTe € Aa mmat obasHue. Cnopef
aBTOpa TO Mpeyun HelwlaTa Aa ce BWKAaAT TaKMBa, KakBUTO Ca, U CKOBaBa OLEHbBY-
HUTE HM cnocobHocTn. Ho mexay obasiHMe u nNnyHa CTOMHOCT Ce NpaBu pasnuka.
,CaMOo 3aLL0TO HAKOW UMa M3BECTHO MOMOXEHNe 1 e rope-gony 6orat n Hakn4yeH ¢
HAKOA W gpyra TuTna, Ton GuBa yBeH4aH C opeona Ha obasHMeTO, KOMKOTO M
NOoTEHUMAnHO HULLIOXHa [a € nuMyHata My CToMHOocT” (c. 96). ToBa MoXe 61 e U
efHa OT NPUYUHWUTE WUCTMHCKUTE OpraHuM3aTopy M BOAauM ga Ce AbpxaT Ha pas-
CTOsIHME OT ThnnuTe N obAcHABa dhakTa, Ye C MOBaHETO Ha Heycnexa obasHMEeTO
n3yesBa (cBMgeTenn cme Ha yOuicTBa Ha NOMUTUYECKU NUAEPW, PYLUEHE Ha
nameTHUUM U B Ha-HOBaTa MCTOPUSI Ha OEMOKPATUYHM MPOMEHU B CTPaHWUTE OT
N3TouHMA 6rok).

PascbxpaBarkym Bbpxy npou3xofa Ha TbINUTE U TAXHOTO OOLEecTBEHO-
NONUTUYECKO, MKOHOMUYECKO, COLMANHO N PENUIMO3HO 3HAYEHNe, HE MOXEe [a ce
OTMUWHE pornisiTa Ha npoceeTata u obpasoBaHMeTo. TOBa, KOETO NpaBu BrnevaTne-
HWe, e, Ye aBTOPbT 3acTaBa Ha nosmuunte Ha XbpObpT CneHcbp, cnopea KoroTo
npoceeTarta He NpaBu YOBEKa HWTO MO-MOpareH, HATO No-wacTtnme. T8 ,He npo-
MEHS HacrneacTBEHUTE My HarOHW M yBREYEeHUS 1 MOXe, ako € 3Mne pbKoBOoAEeHa,
[a CTaHe MHOro rnoeedye onacHa, OTKOMKOTO nonesHa” (c. 66). B noTBbpxaeHne Ha
Te3n TBbPAEHUSA B KHMrata ce AdaBa CTaTUCTUKa, KOATO MOKa3Ba, Ye ,KOMKOTO
noseye obpasoBaHMETO CTaBa BCEOOLLO UM NOHE HAKaKBO obpa3oBaHue, TONKoBa
noseye HapacTBa npecTbnHocTTa” (C. 67). Pasbupa ce, ToBa ce oTHaca 3a 3ne
pbKOBOOEHETO 0OpasoBaHWe, [OoKaTo MPaBUITHO PbLKOBOAEHETO MOXe [fAa [haje
TBbpAE MONE3HN NPaKTUYECKU pesynTaTth, ako He 3a YCbBbPLUEHCTBAHE Ha Mopa-
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na, TO NMoHe 3a pasBuTUe Ha npodecuoHanHute kadectea. Cnopea . JIbo BoH
efHa OT dyHOameHTarnHuTe NCUXONorMyYeckn rpewkn e ga cu BbobpassaBall, ve
peunTMpaHeTo Ha y4ebHMUMTE pa3BMBa MHTENUreHTHocTTa” (c. 67). BbB Bpb3ka C
TOBa TOW CM4ATa, Ye dyHAaMeHTanHa rpellka e oT MbpPBOHAYanHOTO yynunuile o
npenogasaTerickata Unu JoKTopckaTa CTeneH eAMHCTBEHOTO 3aHMMaHue Ha mna-
Jexa e fa nornblia CbabpXXaHNEeTO Ha KHUrnTe, 6e3 HMKora ga u3nuTBa MHEHNETO
U MHUUMATUBHOCTTA cu. B cny4yasa e nHTepeceH n3BoabT Ha aBTopa, Ye ,Npuao-
OvMBaHETO Ha HeM3MNon3BaeMy MO3HAHWS € CUIYPEH Ha4yuH 3a NpeBpblUaHe Ha
yoBeka B OyHTap” (c. 69). nu Taka Ha npakTuka ce noaroTeAT 6baewwmTe opraHu-
3aTopu, BOOAYM M y4acTHUUM B TbnMTe. ToBa, KOETO € BrnevyaTnsAsallo B KHurata
BbB Bpb3ka C 06pa3oBaHNETO, € OTHOLLEHNETO Ha aBTopa KbM NPoeCcMoHanHoTo
obpasoBaHue. Ton noctass npobrnemu, KOUTO 3By4aT akTyarnHo W cera, a MMEHHO,
ye camo ,nNpodecnoHanHoTo obpasoBaHMe e CNocoBHO Aa BbpHE MnagexTa KbM
3anycHaTuTe OHEC HUBM, LIeXOBe, KONoHWanHu npeanpusatms” (c. 69). Tosa, ¢ KOETO He
MOXe [a He ce CbIMacum kaTo Mno3vumsi Ha aBTopa, € 4e uaeuTe ce ohopmsT
€[VHCTBEHO B ecTecTBeHaTa Cu M HopMarnHa cpega” (c. 70), koeTo obsAcHsBa U
HEroBOTO OTHOLUEHME KbM NpodecnoHanHoTo obpa3oBaHue. M3BecTHa kpaHOCT
obave ce 3abena3Ba npu npeleHkaTa My 3a kHurute. Ton nuwe: ,lpeueHkaTa,
ONUTBLT, UHULMATUBHOCTTA, XapaKTepbT Cca YCrNoBUsiTa 3a YCMNEX B XXMBOTA, a Te€ He
ce Hay4aBart OT KHurute. KHurnte ca nonesHu 3a NpoBepka, pPeYHNLM, YAUTO ObAru
uUuTaTu € HaMbJIHO M3MUWLLIHO Ada ce Tpynat B rmasata’ (c. 70). N3uano cnogensaku
CXBallaHeTo 3a 6es3uenHoTO TpynaHe Ha WHopMmauusi, KOETO MPU HSAKOM Xopa
BOOAN OO0 CBOeOOpasHO MHEOPMAaLMOHHO ,3aApbCTBaHE” U MPeYn Ha SACHUS UM
norneq BbpXy HellaTa OKOMo TAX, BCe Nak, Korato ce OTHacs A0 YeTEeHe Ha KHUMK,
MOXe Ou Tyk npobrnemMbT € Aa ce Bb3nuTaBa onpegeneHa kyntypa. Korato obave
ce OTHacsa 0o obpasoBaHue, pons U 3HadeHue uma pbkoBoaeHeTo. lNpeHeceH B
cerawiHo BpemMe, NpobrnemMbT C MHPOPMAaLMOHHOTO OCUrypsiBaHe Ha YoBeKa cTaBa
MHOrO CepuoseH. BUpTyanHusAT CBAT, B KOWTO XXMBEAT HSKOM OT Mragute Xopa,
HauCTWHa M oThanedaBa OT peanHocTUTe B XmMBoTa. Ml eguH aeH, korato Te pas-
HeparT, ye ronsma Yact OT NpUaCOMTUTE UM NO3HAHMA Ca HEM3MON3BaeMu, peanHo
MoraT Aa ce npeBbpHaT B GyHTapw.

PascwxpgaBankv no npodnema obpasoBaHue, He MoraTt Aa ce OTMMHAT Mba-
pute mucnn Ha I. JIbo BoH, ye ,00pa3zoBaHMETO, KOETO edHa CTpaHa gaBa Ha
CBOWUTE MIladexu, MO3BOMsBa Aa ce NpeaBuaAaT OOHSKbAE CbAOVMHUTE Ha Tasu
cTpaHa” (c. 73). A cnegsawmTe MUCNK Ha aBTopa ca 6uny He camo akTyanHu 3a
BPEMETO CU, HO 3a MEH 3ByYaT 1 Npopoyeckn. 3aTtosa Le rm nogHeca bykBanHo, a
BCEKM a ' TbIlKyBa No CbBecT U ybexaeHue. ,O06y4eHneTo Ha QHELHOTO MOKOo-
neHve onpasasa Han-mMpadHuTe npegswxaaHud. dywaTa Ha Tennute ce obnaro-
poasiBa WUnM M3KpMBSIBA OT4yacTu GrarogapeHwe Ha wnv nopagu npocseTaTta u
obpasoBaHueTo. Taka 4ye Gelwe HeoOXOOMMO Aa Ce MOKaXe HaYUMHBLT, N0 KOWUTO
OHellHaTa cucTeMa e obpaboTuna Tasm aylia, U kak macaTta Ha 6e3pasnuyHuTe u
HeyTpanHuTe NOCTENEHHO Ce MPeBpbLLA B OrpOMHAa apMust OT HEOBOSHU, roTOBa
0a TpbrHe crnep BCUYKN BHYLUEHUS HA YTOMUCTUTE U pUTOPUTE. YUUNULLETO OHEC
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pakga He4OBOMHULM U aHAPXMCTU U NOArOTBS YacoBeTe Ha ynagbk 3a NaTuHCKUTE
Hapoau” (c. 73).

Cnep kaTo ce akueHTMpa BbpXy Bpb3kaTa Mexay npocsetaTta u obpasosa-
HMETO K Aywata Ha TbNnNuTe, UHTEPECEeH MOMEHT B KHWrata e Bpb3kaTa Ha
TbANUTE C MHCTUTYLUMUTE. ABTOPBT 3acTbMBa CTAHOBULLETO ,4€ MHCTUTYyLUMUTE ca
Obllepy Ha ugenTe, Ha YyBCTBaTa M Ha HpaBWUTE U Ye ugenTte, YyBcTBaTa U Hpa-
BUTE He Ce MpenpaBsiT C NPenpaBsHETO Ha KOOEKCUTE ... MIHCTUTYLUUUTE U NpaBu-
TencTeaTta ca NpoAykT Ha HapogHocTTa” (c. 63). ToBa obayve e npouec, KOWTO ce
pa3BMBa BbB BPEMETO, M MOHSKOra ca HYXHW BEKOBE 3a Cb3[aBaHETO Ha efuH
NONIMTUYECKM PEXMM N BEKOBE 3a NMpoMsiHaTa My. 10 TO3M HauMH KbM BCEKM OaOeH
MOMEHT MaeuTe, YyBCTBaTa U HpaBuTe, MOBIMUSANN 3a Cb34aBaHETO Ha MHCTUTY-
uMuTe, He JaBaT HUKAKBa pearHa BracT Ha Hapoga ga ru npomeHs. I JIbo BoH
nuwe: ,bes3cnopHo, TOM MOXe C LeHaTa Ha BUXPEHW PEBONIOLUM Oa MPOMEHMU
MMETO UM, HO OCHOBaTa OCTaBa HeuaMmeHeHa... CriegoBaTenHo aa cu rybu yoBek
BPEMETO 3a MpaBeHe Ha KOHCTUTYLMU € AETUHLLMHA, W3MULIHO ynpaXHeHue no
peTopuka. HeobxoanmocTtTa U BpeMeTo ce 3aemaTt ¢ uspaborBaHeTo MM, Korato
Te3n gBa dakTopa gencteat cBobogHo” (c. 64). B Tean gymm Ha aBTopa vMma
aobnboka dunocodusi, B KOATO NoTbBaT 6€3CMUCNEHNTE HAMbHU Ha TbINWUTE 3a
NPOMEHN, ako TAXHOTO Bpeme He e golso. M kato unictpauus Ha cBo6OAHOTO
nencrtene Ha caktopute ,HeobxoanmocT” 1 ,Bpeme” B KHUrata ce gaea npumep 3a
n34yesHanm KOHCTUTYLIMM Ha MHOrO Hapoau U unocodpusTa, KoSTo € CbxpaHuna
Ta3un Ha AHrnus. MNMpuynHaTta 3a Toea e, ,4e T9 € buna NpoMeHsiHa neka-rnoreka, Ha
yacTu, MO cunata Ha HEeMnocpenCTBEHUTE HYXOM WM HUKOra MO CheKynaTUBHU
CcboOpaxeHuss. HukakBa rpwxa 3a CUMETpUsiTa M CEpPUO3HA 3arpuKeHoCT 3a
nonsarta, HMKOra fja He ce NpemaxBa HAKoe HeJopa3yMeHMe camo 3aLloTO € Heao-
pasyMeHue, HUKOra Aa He ce NpaBAT HOBOBLBEOEHUS, OCBEH aKko He ce MO4YyBCT-
BaT 3aTpydHEHMst U ToraeBa f[a Ce MnpaBsAT, KOMKOTO Aa ce npemaxHe 3aTtpya-
HEHNETO, HUKOra Aa He ce npuvema npeafiokeHne, HagBULAaBaLLo YacTHUS criyvan
3a paspeluaBaHe. ToBa ca npasunara, kKouto oT BpemeTo Ha Kpan [xoH o Bpe-
MeTo Ha Buktopusi ca gaBanum obuwlara Hacoka Ha obcbXxaaHusaTa B HaluMTe
OBecTa u netgeceT napnameHTa” (c. 65). Tasu punocodus e cbxpaHeHa 1 gHeC B
AHIMIMA Npy NPOBEXAAaHETO Ha pedPopMU C LeN UHCTUTYLIMOHAMNHM NPOMEHM, KOETO
He 51 NpaBu NO-Marnko AeMoKpaTUyHa OT ApYyrMTe eBpPONENCcKN AbpXKasu.

B kHurata e HanpaBeHa WHTEpPECHa Bpb3ka Mexay BsApBaHUsITa Ha Hapo-
OuTe, ponsita Ha TbAMUTE M XMBOTA Ha MHCTUTYUmMMTe. [onemnTe BceoOLLm BApBa-
HUS ca TBbpAe orpaHu4veHn Ha Gpon. ,TAXHOTO Cb3gaBaHe U yracBaHe ca BpPbX-
HUTE TOYKM B UCTOpPUSTA Ha BCHAKA McTopudecka HapogHocT” (c. 104). I'. Jlbo boH
cmATa, Ye ,TOYHUAT AEH, B KOWTO €4HO rofisMO BSpBaHe € npefHasHavyeHo aa
yMmpe, € AEHAT, B KOWTO CTOMHOCTTa My 3arno4yHe a ce OCnopBa ... BCSKO BCEOOLLO
BsipBaHe 6u MoOrno ga npocwblyecTByBa camo, ako u3berHe usnutaHmeTo”. Korato
dyHOaMeHTanHUTe BAPBaHMSA Ce aTakyBaT OT TbAMMTE, Te Morat fa YCTOAT, ako
ObnboKo ca NpoHMKHaNM B Hapofa. [lopoadart nn ce CbMHEHUs, Te cTaBaT HeyCTOM-
YMBU M NO-NIECHO aTakyemu oT TbinuTe. M npaBunHo aBTopbT O0TOENsA3Ba ,3anou-
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BaLUTE PEeBOMOLMM Ca BCLLUHOCT cBbpLUBaLLy BaApBaHus” (c. 104). Lo ce oTHacs
[0 MOMEHTHUTE 1 MPOMEHSLLN Ce CXBallaHud, Te MoraT Ja ce atakyBarT, 3aloTo
Mo CbLLECTBO Ca HEeYyCTOMYMBM M 3aTOBA He MoraT [a oKaxaT CbLUEeCTBEHO BNUS-
HWe BBPXY USANOCTHUS 0O6LLEeCcTBEHO-MKOHOMMYECKU npouec. ETo 3awo Takvea
BSIpBaHUS TPYAHO Ce Brpaxaart TpanHO B AyLWMTE Ha ThINUTE UK MbK NpoMsiHaTa
He BOAW A0 CbLUECTBEHN CbTPECEHNS.

KoraTo ce pa3Tbpcu eqHo rofnsiMo BceobLlo BspBaHe, TOBa He ce OoTpassiBa
BeAHara npsiko Bbpxy MHCTUTyuuuTe. ,[1OpOAEHUTE OT HEro0 UHCTUTYLMK OCTaBaT
BCE Taka MOIbLLUM 1 3aTUXBaHETO MM efjBa ce ycella’. nu BapBaHusiTa U34e3Bar,
HO WHCTUTYUUUTE, MOPOAEHW OT THAX, ocTaBaT. [Jo mMopenvMpaHeTo Ha HOBUTE
BceoOLn BApBaHMA ce xuBee B aHapxusi. 3atoea [. Jlbo boH nuwe: ,BceobumTe
BAPBaHUA ca HeobxoaumMuTE OMopu Ha UMBUINM3auUUTE; Te HamaraT HacoKu Ha
noeuTe u egUHCTBEHN MOraT fAa BObXHaAT BApa u aa cb3gagart avnr (c. 105). EgHo
BceobLLlo BaApBaHe ce cbnbCkBa C MHOMO TPYOHOCTU, HO TO € HeobxoauMocCT 3a
n3nusaHe oT aHapxudaTta. ,lLlom egHa HOBa gorma ce HacTaHu B gyllata Ha Tbil-
nute, TS CTaBa BOAbXHOBUTEN Ha CBOUTE WUHCTUTYLMK, U3KYCTBa U noseaeHue” (c.
106).

MHTepecHn ca pascbxaeHusata Ha . JIbo BoH BbB Bpb3ka CbC couunanmc-
TUYECKUTE BsSIPBaHMWS!, MorneaHatM OT BPeMeTo, B KOeTo e XuBsn. Ton Bmxaa
TexHuTe cnaboctu, HO CMSATa, Ye HsMa [a ca Bb3nvpaluy Aa Ce BKOPEHST B AyluaTa
Ha TbnnuTe”. Cnepg KkaTto ngeanbT 3a YOBELLKO LACTUE, KOWTO Te3n BApBaHUSA obe-
LaBaT, € ,0CbLUEeCTBMM CaMO B HSIKaKbB ObaelLl KUBOT, HUKOW He B 6un B cbCTosiHNE
[0a NOAOXN Ha CbMHeHMe nocturaHeTo my” (c. 107). ABTOpPBT CMsiTa, Ye ugeansT 3a
CoLManMCcTUYeCKo LWacTue TpsibBa ga ce OCbLUECTBU HA 3emsaTa 1 KoraTto ToBa CTaHe,
TOM LWWe u3rybu ceoeto obasdHue, T.e. cunata My Le pacTe camMo OO0 AEHsl Ha
ocblUecTBABaHeTO. HanctnHa gHec Moxe caMmo fa ce Bb3XuliaBame Ha Tasu npo-
3opnuBocT Ha . JIbo BoH, korato Buasaxme pesynrtata OT COLMANMCTUYECKUTE
naeun, a camuTe Te ca UCTopus.

JIbo BoH yTBbPXKAABa CXBaLLAHETO CU, Ye Hal-ynoTpebsiBaHuTe gymn gobusat
Han-pasnuMyeH CMUCHI NpY OBWXKEHNETO CU OT eAMH Hapopg kbM Apyr. KaTo TakmBa
B OOLLECTBEHO-MONMMUTUYECKNST XKMBOT TOW pasrnexga gymuTte ,counannsabm’ u
~aemMokpaunsa”. Te oTroBapsiT BCbLWHOCT Ha HaAMbITHO MPOTUBOMONOXHW NpeacTaBun
B NTATVHCKUTE WM aHIMOCaKCOHCKMTE aywu: .Y naTuHuMTe gymara ,Jemokpauus’
O3Ha4aBa NPeaguMHO 3anMyaBaHe Ha BONsATa M Ha MHULMATMBHOCTTA Ha JIMYHOCTTa
npeg Te3an Ha AbpxaBaTta... Y aHrnocakCoHUMTe cbliata gyma ,JemMokpauns’
O3Ha4aBa, HanpoTme, 6bP30 pas3BMTUE HA BOMSITA U HA MHAMBUAOA, OTAPbLNBAHE Ha
ObpXaBaTa, Ha KOATO C M3KMIOYEHME Ha nonuuusaTa, apMusita M guniomarmyec-
KNTE OTHOLLEHMWS, HE CE€ OCTaBAT HMKaKBM PBKOBOOHWU (pyHKUMM, Aopu B obnactta
Ha npocBeTaTta. CnegoBartenHo eaHn 1 CbLUM AyMM Y Te€3M ABa Hapoda nputexasa
KOPEHHO MPOTMBOMOMOXHN 3HaveHus” (c. 79). B To3n cMucbn npu nooxoasio
noabupaHe M BHyllaBaHe Ha 3HAYEHWETO Ha AyMUTE 3a MUCBHNTA U eMoumndaTa Ha
NWYHOCTTa B ThIANUTE MOXE [a Ce Ccb3gaje NoaxoasLlo noseaeHue. ToBa O3Ha-
YyaBa, Ye NbTAT Ha (POPMUPaAHETO Ha HOBU MHCTUTYLMM MUHaBa npes vyBcTBaTa U
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MUCBHNTA HA MHAMBMAUTE N Tbnnute. inn ypes Tax, Bb3gencTBankm eMoLMoHanHo
BbpPXy OTAEerHata NMYHOCT, MOXe Aa Ce MOCTaBW Ha4yanoTo Ha akTUBHOTO MoBe-
OeHVe Ha OHa3W 4acT, KOATO BMOCMNEACTBME Ce MpeBpblia B OpraHv3aTopu u
BOAauM Ha TbnnuTe.

Cnep kato efHa oyma MoXe [ia ce UHTeprnpeTupa no pasfuveH HavvH 1 ga
Ce MpaBAT pasfnuyHM BHYLUEHUS, N3M13a, Ye Ype3 MOAXOAALWO noadpaHu aymu u
n3pa3n MOXe He caMO Ja Ce OKa3Ba eMOLMOHaNHO Bb3AeWCTBME, HO U da ce
BbBexda B 3abnyaa. Bue Bpb3ka ¢ ToBa I. JIbo BoH nuwe: ,OT 30paTta Ha LmBU-
nu3auumnTe HapoauTe HEMpeKbCHATO ca M3naganuv nog BAvsHWE Ha 3abnygure.
ToyHO Ha cb3pgaTenuTe Ha 3abnyguTe UMBMAM3aUUWUTE Ca U3OUrHaNIM Han-MHOrO
XpamoBe, ctatym u ontapu” (c. 79). Korato gymnte ce uskaxart oT gobpe nogrot-
BEHW NMYHOCTM NO NOAXOASLL, HAYMH, HyxaaelwmTe ce oT 3abnyay ,,...MHCTUHKTUBHO
ce Haco4yBaT KbM Mpegnarawute UM rm opaTtopu, Kakto HaCekomMoTO Ce HacoyBa
KbM cBeTnMHaTa. [NaBHUAT hakTop 3a pasBUTUETO Ha HAPOAMTE HMKora He e buna
uctnHaTta, a nbxara” (c. 80). B ToBa TBbpAeHME Ha aBTOpa Ha NPbLB Mornen Moxe
Aa ce Buam egHO KpamHO CxBalllaHe, KoeTo He 6u Tpsibeano ga ce abconoTnsmpa.
Ho camarta ncuxonorumyecka Harmaca Ha YOBEK € TakaBa, Ye ro Haco4dsa BUHaru
KbM No-8o6pOTO, Makap Ye peanHo B XMBOTA HAMa caMO MO3UTMBHM Hewla. Taka,
KoraTo uspasHuTe cpefcTtea ce nogbepaT ymMeno un ce NpaBsAT BHYLUEHUS HA UHAW-
BMAWTE, Te MoraTt ga 6baaTt BbBeAeHu B 3abnyaa. Ml noHexe MHCTUHKTMBHO YOBEK
Ce Haco4yBa KbM OYaKBaAHOTO NO-4OOPO TOM MOXe Aa u3nagHe B TakoBa CbCTOS-
HWe, Ye [a noBsipBa B HaMbJIHO abcypaHu Hewa. [NpobnemMbT TyK HE € caMo BbB
BSApaTa, a B ToBa 4Ye 3abnygeHuTe C akTMBHOTO CM MOBeAEeHue morar fa ,3apassar’
rornsiMa 4act oT o6LiecTBOTO. Bnpoyem Taka ca Bb3HMKHaNM, peanvavpanu ca ce u
crnefd TOBa ca gokasanu CBOsiTa HECBLCTOSATENHOCT couuanuctudeckute ngeun. OT
TO3N Bbrb1 HA Pa3CbXAEHUS HauCTMHa MOXeM Aa npuemMeMm TBbPAEHMETO Ha
aBToOpa, Ye 3a pas3’BUMTMETO Ha HapoguTe rnaBeH akTop € buna nbxaTta, a He
uctnHata. Wo ce otHacsa go tennute, I'. J1bo BoH cmATa, Ye Te ,HuKkora He ca Bunu
XadHu 3a UCTUHW. Te ce oTBpalLaBaTt OT HeusrogHaTa UM OYEeBWAHOCT W npeano-
yuTaT Aa 0boXecTBABAT rpeLukarta, ako rpelikara ru npusnuya. Kovnto ymee ga ru
3abnyxgaBa, NecHo v 3aBnajsBa; KOWTO ce onuta ga rv m3Bagu oT 3abnyaa,
BMHarmM um ctaea xepTtea” (c. 81).

[a ce cmMATa, Ye TbnnNuUTE ca NULEHN OT CbXaeHus, 6u 6uno rpewka. Tesu
CbXOeHnst obave ce OCbLUECTBABAT Ha [OCTA HWCKO PaBHULLE U HaW-4ecTo ce
cBbp3BaT ¢ acounauumTe. ,CBbpP3BAHETO Ha HECXOOHW Hella, YMUTO BPb3KM ca
caMO MpVBWOHW, N MOMEHTanHOTO 06obLiaBaHe Ha 4acTHU crnyvyanm — TakuMBa ca
XapaKTepUCTUKMTE Ha KOMEeKTMBHaTa formka. TOYHO C TakuBa acoumaumn nsnusat
BUHarn npeg tbnnute opatopute” (c. 46). Jluncata Ha CbXOEHWUS U nornvecka
noapeneHoCcT 3a TOBa, KOETO CTaBa OKOMO OTAeNHaTta NMYHOCT, A MOoCcTaBs Ha
HMBOTO Ha Tbnnute. AKO TOBa Ce MpeBbpPHE B MACOBO MOBEAEHWE, Ha MnpakTuka
TbNNMTE nonagaTt B efHa GnarogatHa 3a TAXHOTO CbLUECTBYBaHe W OeWCTBUE
cpena. Taka TexHUAT XMBOT Ce yabInkaBa, a 3abnygaTta ce npespblla BbB BCe-
obwa. OHoBa, KOETO HaW-CUMNHO BreyaTnsBa OTAeNnHaTa NMMYHOCT U Han-Beye Tbil-

113



NkoHomunyecka mucbn ® 6/2013 ® Economic Thought

nute, ca HenpaBgonofobHUTe Helwa. Bemyko, KOeTo cmariBa BbLOOGpaKeHNeTo Ha
TbnnuTe, cnopep . JIbo BoH ,ce saBsBa kato rpabeall u yncT obpas, ocBoboaeH ot
OOMbIHUTENHO TbIIKYyBaHe, WU MbK NPUOPYXEH €OMHCTBEHO OT HAKOMKO Yy4o-
TBOpPHU fesiHus: ronsMa nobega, ronsiMo 4ydo, ronsMo MpecTbhiieHune, ronsma
Hagexaa. BaxHoTo e Helwarta ga ce NpefcTaBsaAT HaBeOHbX U 6e3 Hukora fa ce
nocoysa npou3xoabT MM. CTO Marnkm MPecTbhIEHUs UMW CTO Marku Mpous-
LIeCTBUSI U300LWO He ca B CbCTOSIHWE Oa MOpassiT BbOOPaXKEHMETO Ha ThInuTe.
[okaTo egHO caMO Cepuo3HO MpecTbNfeHne, egHa-eQUHCTBEHa KatacTpoda e
rm nopasdar abnboko” (c. 49). [JoctaTbyHO € caMO ONpeAesieHUeTo ,ronsiMo” U
BCWUYKO CTaBa Mo-pasfiIniyHO KaTo OTHOLLEHWE Ha ThINUTe, JOPW pe3ynTaTuTe a ca
no-manku. B cnyyas BnevyatnsBawu ca Mawabute Ha cbOVUTMETO, a He cnea-
CTBMETO OT Hero. B T03n cMuchbn Tennute ThPCAT CbOUTUS U hakTn, kKoUTo rpabeat
Cb3HaHMeTo. CamnTe Te CbLLUO Ce NoAYMHSBAT Ha TOBa NpaBwuo. B Ta3m nnockocT Ha
paschXaeHue e U NocTaHoBKaTa Ha aBTopa, Ye ,Ja Mo3HaBall M3KYCTBOTO Ha Bb3-
OencTBMETO BbPXY BbOOpaXeHNEeTo Ha ThnNuTe, 3Ha4M Aa no3HaBall U3KYCTBOTO Aa
rm pskoBoauL” (c. 50).

B noBegeHMeTo Ha ThLNNUTE Ce OTKPOSIBA YBaXXeHWE KbM cunata, a Aobpo-
TaTa MM MpaBuM He3HAYMTENHO BnevaTnieHve n ObpP30 A Bb3NpPMeEMaTt kKaTo BUA
cnabocTt. BbB Bpb3ka ¢ ToBa I. JIbo BoH 0T16ens3Ba, Ye ,,Be4HO roToBa ga BbCTaHe
cpelly crnabarta BnacT, Thiinarta yrogHM4Yeck/ ce nperbsa npea cunHaTa Bract” (c.
38). Mo 103K HaumH npu cnaba BracT TbinaTa NpaBu ONUTW Aa BRMsSie Ha Monu-
Tmkata. ToBa 0OMKHOBEHO CTaBa, KOraTto BrnacTTa € KopymnupaHa, korato e nose-
peHa B pbLeTe Ha HENPOMECNOHANMCTU, KOraTo € CbNPOBOAEHA C BbTPELLHN MeXay-
0COBULIM M KOHMPIMKTM 1 KOraTo € MaHunynupaHa oTebTpe M oTBbH. OBpaTtHo, cur-
HaTa BNacT Bfusie Ha TbinaTta. Ta MoXe 4Ype3 yMeno BOAEHW MONUTUKA Aa Bb3AENCT-
Ba BbpXY HelHaTa ugenHa ocHoBa. Hewlo noseve, npu onpegeneHn obcrodAten-
CTBa Ha paskpMBaHe Ha OTAENHUM CTpaHM OT XMBOTA Ha BOAaya, KOUTO He
CbBNagaT C €MOLUMOHANHUTE Harmacu Ha Tbfnata, MOXe fa Ce NOBNUAe BbpXy
OTHOLLIEHMETO KbM MAeana, KouTo Ta uMa. ToBa Ha npakTuka o3Hayaea, Ye Thrina-
Ta Be4ye rybu akTMBHWUTE CU NO3MLMK, 3aLLOTO ,M3KMBSIBA 00asiHLETO Ha Bogava 1
He BMbKBa B NOBEOEHNETO CU HMKAKBO YYBCTBO 3a MHTepec U npuaHaTenHoct” (c.
141). MNpwn xapakTepusanpaHeTo Ha U3bGopHUTE Tonnm® . Nlbo BoH nuwe, Ye ,nny-
HOTO obasiHMe Moxe aa ObAe 3amMeCcTeHO eQMHCTBEHO OT aBTOpUTETa Ha BOraTCTBOTO.
TanaHTbT, 4OPU FEHUAT, He ca enemMeHTn Ha ycnexa” (c. 130).

YAn4HUTE THINKU Ca Te3u, KOUTO HaNn-4ecTo ce onuTeaT Aa ObaaT KOpekTuB
UNM M3TOYHMK Ha ynpaBreHcka nonuTtuka. [Npu ToBa TAXHOTO NOBEAEHME MHOro
YeCTo € MOBMAUSHO OT 3adKynuUCHM nonuTuyeckn uHTepecu. Cnopepn Jlbo BoH
»,MHEHMETO Ha TbIINUTE Ce CTpeMu BCe NMoBeye KbM (PYHKUMSATA Ha BUCLL peryna-
TOop Ha nonutukata” (c. 110). 3a ga MoOXe ynuyHaTa Tbhna Aa nosnusae Ha nonuTu-
KaTta, TpsabBa fa uma Hacpella MHoro cnaba BracT. Ho u ToraBa TbnnaTta He MoXxe

® B knurata TbAMUTE Ce OENST HA ABE OCHOBHM rpynu: Xxemepo2eHHU, BKIOYBALLM AHOHUMHMW
(Hanpumep yNuYHWTE) U HEAHOHUMHM TbANK (CbAEOHN 3acenaTenu, NapnaMmeHT) N XOMO2eHHU (CEKTMH,
kactu, knacm) (c. 114, 115).
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[a npousBeae HUTO €4HO KOHKPETHO MOMMTMYECKO peLLeHne unu aa Bb3gencrea
BbpXy nonutMyeckata cucTema, 3aloTo TS He npuTexaBa npodecuoHaneH
nornep Bbpxy npobnemuTe, KOMTO TpsibBa Aa ce pewaT. Mpu M3vepnaH nonuTu-
Yyecku noTeHuman obadye Tbrnata Moxe Aa O6bae M3non3BaHa nopaau BucokaTta
HeonpeaeneHocT Ha NoOBEeAEHMETO CWU 3a OKa3BaHe Ha MNOSNIMTMYECKM HaTucK. B
TakvBa crny4vau ctaBa AyMa 3a NonMTuyecka KOHKYPEeHLMSl, KoraTo Ono3vuUoHHUTE
cunn ,axBaT’ HEAOBOJICTBOTO Ha ThiinaTa. Peakuusita Ha oguuunanHaTa BrnacT, 3a
[a 3ana3u CTaTyKBOTO, € KOopurMpaHe Ha npoBexgaHaTa nonuTtuka. Korato e
HEBB3MOXXHO HEJOBOJICTBOTO [1a CE YCMOKOW MO TO3WN HAaYMH, MOXe [a Ce CTUrHe 0
¢dopMMpaHEeTO Ha HOBa yMpaBrieHCKa MOSMIMTUKA, KOETO Ha MNpakTuka O3Ha4yaBa
CMsiHa Ha BnacTTa.

Tennute moraT Aa 6bAaT NPOAYKT Ha €CTECTBEHO pa3BUTUE Ha OOLLECTBEHO-
MKOHOMWYECKUTE U MONUTUYECKUTE MPOLECH, a CbLIO Aa NpeacTaBnsaBaT U3KYCT-
BEHV hopMmnpoBaHus. B nbpBus cnyyam ngeansbT € peaneH 1 e NpoayKT Ha camo-
OCb3HABaHETO M CaMOOPraHN3MPaHETO Ha rPaXxXaaHCKOTO obLecTBo. B 3aBucmMmMocT ot
CbCTOSIHMETO Ha fencTBallaTta BnacTt (danu e cnaba nnu cunHa) Tbnnute morat
[a 6baaT KOPEKTUB UMM U3TOYHMK Ha HOBa ynpaeneHcka nonutuka. Bue BTOpMSA
crnyyan upeansT € BboOpaxaeM (BUpTyareH), obeanHaBaLLMTe Maen ca HeycTonum-
BW, @ NOBEOEHMETO e C BUCOKa CTerneH Ha HeonpeaeneHocT. OBUKHOBEHO XXMBOTbLT Ha
TakvBa TbAMU € OrpaHM4YeH, a pesynTatuTe OT TeXHUTe OEeNCTBMS ca MO-CKOpO
CMMBOSNYHU, U3Pa3eHN HaW-4eCTo B YNUYHM AEMOHCTPaLUM 1 U3OUraHe Ha NO3yHIH,
nnoa Ha emoumoHanHa Bb3byaa, a He Ha ocmucrieHa noTpebHocT. U B gBata
cny4dasi obaye ce pasumTa Ha MPOBOKMPAHETO Ha YyBCTBA M MUCIK. TakmBa OymMu
KaTo ,4eMokpauus”, ,ceoboaa”, ,paBHOMNOCTABEHOCT” 1 ApP., KOUTO Ce XapaKkTepusun-
paT C ronsiMa CTeneH Ha HeonpeaeneHocT, MoraT Aa ce U3nos3BaT KaTo Moaxo-
09110 CPeaCcTBO 3a Bb3AEWCTBME BbPXY MUCIIEHETO Ha UHAMBMAMTE U A Ce CBbpXaT
C onpefeneH vaean. B 3aBMCMMOCT OT CTeneHTa Ha 3aBnagsiBaHe Ha Cb3HAHWETO
OT eMouMdaTa ydacTHULUTE B THANUTE MOraT Aa umaT pasnmyHa akTMBHOCT. [MoHs-
Kora HEeKOHTPONMpaHuTe eMouMW He MO3BOMSIBAT 3aKOHUTE W MHCTUTyuMuTe Oa
Bb34eNCTBaT e(eKTUBHO Ha MMMyfcMBHATa Npuvpoda Ha Tbnnute. Ho B TakoBa
CbCTOSIHUE Te HAMAaT APYrM MHEHUS OCBEH BHyLLUEHUTe MM. Taka Ha npaktuka e
Bb3MOXHO TbiNUTe Aa cTaHaT NPOBOAHMK Ha pas3nnyHu opMM Ha MONUTUYECKM
HaTUCK U camo OT TOBa Janu BriactTa e cnaba unv cunHa 3aeuncy Janu Lwe ce ycToun
Ha HSIKOW He3apaBu CTPEMEXMN.

Mopaawn BMcoOKaTa CTeneH Ha HeoNpeaeneHoCT Ha NOBEAEHNETO Ha ThbnuTe
TPYAHO MOXeE Aa Ce TbPCM LIeNeHAaco4YeHo U pasymMHO AencTBue cnpsimo Tsx. [Noa-
nomaraHu 4ecto OoT MEAMUTE U TbPCENKM aKTUBHA NOAKPEna B COLManHUTE MPEXH,
TbANUTE MoraT Aa ce NpeBbpHaT HAaUCTMHA BbB (hakTop, BrUSELL, BbpXy NonmTukara.
[lo kakBa cTeneH n 3a kakbB Mepuop 3aBWCKM OT [BE YCMOBMS — TpPaMHOCTTa Ha
maeana, KOUTO MM BObXHOBSABA, U cunaTta Ha Bnactta. O6CcToAaTencTBOTO, Ye ThNNUTE
MoraT ga oTpuyaT TOBa, KOETO AOCKOPO Ca XapecBanu, Cb3faBa CblLUECTBEHU
3aTpyAHeHMs 3a npaBuiHa M edeKTMBHA peakuus Ha Bractta. Bb3amoxHo e
JafeHa Kopekuusa BbB BoJeHaTa MnonvTuka 3a MOMEHT [a yAoBMneTBopu TbrnaTta,
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HO BbB BpemeTo Ta fa Obae oTpedeHa nopagu noaswxkHata W maenHa bnaro-
CKIMOHHOCT. Taka, NOAYMHABaNKN Ce Ha KOHIOHKTYPHW BHYLLEHWS Ha TbinaTta, Moxe Aa
ce CTUrHe OO0 CbLUECTBEHM rpeLlky BbB BogeHaTta nonutuka. Moxe 6w npaBunHata
peakuus € fa He ce OTCTbMBA KOHIOHKTYPHO, a BriacTTa Aa OTCTosiBa OCHOBHUTE CU
npuHUMnu. Pa3bupa ce, ToBa He U3KMOYBa CbMBLTCTBALL aHanu3 Ha OTAenHu ene-
MEHTW Ha npoBexgaHaTa MOoNWTUKa, HO npomeHuTe He GumBa ga crTaeaT nog
HaTUCK, a Npy JoKa3aHa OT aHanusa noTpebHocCT.

*

TbnnuTte ca 0OLWECTBEHO SIBMIEHNE U KaTo TakmMBa Te TpsioBa ga 6baat obekT
Ha BHMMaHMe OT CTpaHa Ha ObPXXaBHMUMW, MONUTULM M OPULMANHU UHCTUTYLMK
nopagn ocobeHoCTUTe Ha noBegeH4YeckuTe nposiBu. lMocnegHuTte moraT ga ce
ObIKaT Ha pasnuMyHM NPUYUHK, KakTo Gelle NMocoYeHO BbB Bpb3ka C pasrnexaa-
HETO Ha KOHKpeTHW cakTtopu. ToBa, KOETO Ce Hanara Kato u3sog u e egHa oT
OCHOBHUTE MPUYMHK 3a HATUCK BbPXY BnacTTa, obavye e HECbOTBETCTBUETO MEXAY
npunaraHeTo Ha OCHOBHWUTE MPUHLIMIM N 3aKOHW C OYakBaHUsSITA Ha YacT OT OOLLEeCT-
BOTO. B 3aBMCMMOCT OT TOBa KakBa 4yacT MpeacTaBrnsiBa U AOKONIKO MOXe [a ce
roBOpY 3a CaMOOpraHM3npaHe n camooCb3HaBaHe Ha OMNPELENeHN rpynu B Hesl, ce
nopaxagaT 1 TbNNuTe KaTo obLLEeCTBEHO sABrneHMe. B To3n cMuUchn Te nanbnHsBat
ponsiTa Ha crneuMdu4YeH KnanaH 3a 0CcBOOOXaaBaHe Ha 0OLEeCTBEHO HanpexeHue,
KOETO Ce HaTpyrnBa BbB BPEMETO MOpaau Bb3HUKBAHETO HAa Pas3fUYHU COLUMAnHM,
WMKOHOMWYECKM, MOMNUTUYECKMN, PEMNUIMO3HN U Apyrv Npobnemu. MNbpBata nHavkauus 3a
06LLIECTBOTO Npu MosiBaTa Ha TbINUTE €, Ye B HEro ca Bb3HMKHaNM npodnemun. Toea
Mo KaKbB Ha4MH, KOra M OT KOrO LLie Ce peLuaT, € KOMMNIIEKCEeH Npobnem, KONTo e
ce peanusvpa BbB BpeMeTo. BTopaTa nHamkaums e cBbp3aHa c nopogeHara nop
HaTUCKa Ha TbINMUTE BB3MOXHOCT Ja Ce M3BbPLUBAT MO-Masjku UK MNo-rofiemu
NPOMEHN BbB BOAeHaTa ynpaBfeHcka nonutuka. [anu Te we 3acerHat oTAernHu
HEWHU enemMeHTun, ganu e 6'b,EI,aT KOHTPOJNIMpaHO BpbLlaHe Ha3aa Ui Ka4eCTBeHU
M3MeHeHNA BbB Bpb3Ka C HOBU LeSIn, € BbMNPOC Ha KOHKPETHU peLlueHnA. M3BO,El'bT
e, Ye TbnnuTe ca hakTop, C KOWTO BOAEHaTa ynpaBreHcka nonutuka Tpsibsa ga ce
cbobOpa3ssiBa. A ToBa OOKOMKO, KakK M Kora Lie Ce NPOMEHS, € BbMNPOC Ha KOHKPETHU
pelleHusi, B3eTU CbobpasHO BbTPELLUHUTE AadeHOCTW, BbHLUHATA cpeda U caMo-
oLleHKaTa 3a HanU4yHUSA MKOHOMUYECKU, MONMUTUYECKN N coLManeH noTeHuumarn.

12.1X.2013 r.
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HOBEJIOBA HAIPAOA 3A NOCTUXEHUA B OBJIACTTA HA
MKOHOMWYECKUTE HAYKU 3A 2013 T.

KpanckaTa wBeacka akagemus Ha HaykuTe pelun HarpagaTa Ha LsefackaTa
HauMoHanHa 6aHka 3a NOCTUXKEHMSA B 0OracTTa Ha MKOHOMUYECKUTE HayKu B NameT
Ha Andpen Hoben ga 6bae npucbaeHa Ha KOmxkuiiH E. dama, Jlapc MNeTtep XaHceH u
PobbpT k. Lnnep 3a “eMnMpuyHMS UM aHanu3 Ha LieHUTe Ha akTuBuTe”.

tOmkuitH dama’ e aMepuKaHCKN rpaxkgaHuH, pogeH npes 1939 r. B BoCTbH.
3awwmTaa gokropart npe3 1964 r. B YHMBepcuTeTa B Ynkaro, MinuHowc. Mpodecop
e no dmHaHcK B YHMBepcuTeTa B Yukaro.

Japc lMNMetep XaHceH? e amMepuKaHCKku rpaxxgaHuH. PogeH e npes 1946 r. 3awm-
Taa gokTtopat npe3 1978 r. B YHuBepcuteta Ha MuHecota, MuuuraH. Npodecop e no
WMKOHOMMKa M CTaTUCTMKa B YHUBepcuteTa B Yukaro.

Pobbpt [X. LIJ|/|J'|ep3 € aMepuKaHCKM rpaxgaHuH, pogeH npe3 1934 r. B
Oetpont. 3awwmrtasa gokropat npes 1972 r. B MnynraHckmMs TEXHONOMMYEH UHCTUTYT B
BocTbH. Mpodecop e no nkoHoMuka B YHueepcuteTa B Menn, Hio XelBbH.

1. BbBeaeHue

lMoBeoeHVETO Ha LUEHUTE Ha aKTUBUTE MMa USKIIOUUTENHO 3HadeHwe npu
B3EMaHeTO Ha peamLa BaXKHU peLLEHMs He caMo OT MPOdECUOHANHNTE NHBECTUTOPN,
HO M OT MOBEYETO XOpa B eXegHeBMEeTO WM. M30opbT Mexay crnectsBaHe nof
dopmaTta Ha Hanu4Hu cpeactea, 6aHKOBWM AEMNO3UTU UMK akumm1, UK HanpyMep BbB
aMuIHO Xunue 3aBMCM OT ToBa Kak Cce pas3bupaT puckoBeTe M OOXOOHOCTTa,
CBBbp3aHU C Te3n pasnuyHn opmu Ha cnectsBaHe. LleHuTte Ha akTmeBuTe nmat (yH-
OaMeHTarnHo 3HayeHve 1 3a MakpOMKOHOMMKaTa, 3all0TO NPeaoCTaBsaT ChlUecTBEHa
WHGOpMaLMS NPy B3EMAHETO Ha KIMFOHYOBU MKOHOMUYECKM PELLEHMS MO OTHOLLEHME Ha
m3nYecknTe MHBECTMUMM U NOoTpebneHneTo. Bunpekn ye ueHWTe Ha mMHaHcoBUTE
aKTUBW YecTo OTpassBaT 6a3oBMTE CTOMHOCTU, B UCTOPUSTA Ca NO3HATU MHOXECTBO
noTpecasaLiy npumepn 3a obpaTHOTO — NpU CbOUTUATA, KOUTO Ce Hapuyart ,6anoHn®
unn ,cpusoBe“ HenpaBunHOTO OUEHsIBAaHE Ha akTMBUTE MOXe Aa JonpuHece 3a
Bb3HUKBAHETO U Pa3BUTUETO Ha (DMHAHCOBU KPW3W, @ KaKTO MOKa3Ba cerawuHata
peLecusi, TakMBa Kpu3n MoraT Aa yBpeaaT uanarta ukoHomuka. Cnep kato LueHuTe
Ha aKTUBMTE MMaT TakaBa OCHOBOMOMaraila posisi npu B3eMaHeTo Ha MHOTO peLle-
HWS1, KaKBO MOXe Aa 6bae KazaHO OTHOCHO TEXHUTE AEeTEPMUHAHTIN?

Harpagata Tasu roguHa ce mpucbhXga 3a emnupuyHata pabota, uenswia
U3SICHABAHETO M pa3bupaHeTo Ha TOBa KaK Ce ONnpedensT LEeHUTE Ha aKTMBUTE.
KooxuinH dama, Jlapc MNetep XaHceH n PobbpT Lnnep paspaboreat metoam 3a
TOBa U I'M U3NOM3BaT B NPUMOXHUTE CU U3cneaBaHus. Bbnpekn vye n gocera HaAMa

OpUrvHarHUST TEKCT Ha aHITIMIACKM e3VK Ha odhuLmaniaTa HaydHa 060CHOBKa Ha HarpagaTa Moxe Ja obae
HamepeH B "The Prize in Economic Sciences 2013 - Advanced Information". http://www.nobelprize.org/
nobel_prizes/ economic-sciences/laureates/2013/advanced.html

www.chicagobooth.edu/faculty/directory/f/feugene-f-fama
http://larspeterhansen.org
www.econ.yale.edu/~shiller
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NbAHO 1 obwionpueTo obsicHeHMe 3a ToBa Kak paboTAT dmMHAHCOBUTE nasapw,
npoy4BaHusiTa Ha naypeatuTe nogobpsaBaT CbLLECTBEHO pa3bupaHeTo 3a UeHuUTe
Ha aKTMBMTE M OTKPOSIBAT OMPeAErNeHn 3HaYMMN EMMMPUYHN 3aKOHOMEPHOCTU, KaKTO
N BEPOSATHUTE haKTOpU, CTOSALLM 3af TAX.

BbnpockT ganu LeHuTe Ha akTMBMTE ca NPeABUMOMMM, € KIKYOB U € C abnra
ucrtopusi. AK0O e Bb3MOXHO [a ce MnpeaBuau C rofnisiMa CTeneH Ha CUIypHOCT, 4e
CTOMHOCTT@ Ha €OVH aKTVB LUe HapacHe MoBede OT TasuW Ha Apyr, MoraT fda ce
OCBbLLECTBAT neyvandbu. ToBa 61 NOBNMANO BbPXY €0HO OT NPOCTUTE HECBBBPLLEHCTBA
Ha nasapHuTe MexaHusmu. Ha npaktvika obaye MHBECTMUMMTE B aKTUBW CbObpXaT B,
a npegBuaMMocCTTa e cratucTudecko pasbupaHe. OnpegerneHa cTpaTerns 3a Tbp-
roBYsi C aKTUBM MOXe [a MMa BUCOKA CpefdHa LOXOAHOCT, HO Bb3MOXHO N1 € Aa ce
npeanonoXu, Ye LWe uma SoMbiHUTeNHa AOXo4HOCT Ha 6a3aTa Ha orpaHuyeH obem u
AaHHM 3a MuHanu nepuogn? OCBeH TOBa BMCOKaTa cpegHa OOXOOHOCT MOXe Ada ce
ObITKU Ha BUCOK PUCK, Taka Ye BboOLLe HAMa HyXaa npeasmMaMmMocTTa Aa ce npuema
KaTo 3HaK 3a NasapHO HECLBBLPLLEHCTBO, a NO-CKOPO € crpaBeanmBa KoMMeHcaums 3a
noeMaHeTo Ha pucka. 3aToBa M M3crnedBaHETO Ha LEHWTEe Ha akTUBWUTE 3aObihKu-
TEIHO BKITIOYBA M3CreBaHETO Ha pUCKa U HErOBUTE AETEPMUHAHTY.

KbM npeaBvaumocTTa MoXxe da ce MoaxoAau Mo HSKOMKO HadvHa. Ta Moxe ce
pasrnexga npes npuamarta Ha pasnuMyHM BPEMEBM OTPSI3bLM — HaMpUMep KOMMEH-
cauysaTa 3a pucka MOXe [a urpae no-marka pons npu no-kpatbk nepuop. Taka
NPOrHo3uTe 3a OHW UK CegMULIM 3aHanpes yrecHsBaT 3adadata. [pyr HauvH ga ce
OLUeHN NpedBMAUMOCTTa € [a ce MpoBepu fanv npu POPMUPAHETO Ha LEHWUTe e
usnomna3eaHa uanara nybnmyHo poctbnHa wHgopmaums. [1o-KOHKPETHO y4yeHuTe
nscnesar cryyau, Npu KOMTO Ha nasapa CTaBa M3BeCTHa HOBa MHGopMaums — ToBa
ca T.Hap. CbOUTUIHM aHanM3n. AKO LieHWTe Ha akTuBuTe pearnpart 6aBHO WU MyaHO
CNpsIMO HOBaTa MHApopMaLms, KoraTo Ts CTaHe nybnuyHa, o4eBUaHO NpeaBuauMOCT-
Ta € Hanuue: JOpU M ako He e Bb3MOXHO camaTta HoBuHa da 6bae npefckasaHa,
BCSIKO MOCneaBaLlo ABWKEHME Ha LieHuTe 6u Tpsibeano ga moxe aa 6bae nporHosu-
paHo. B ocHoBononaraloto cv uscneasaHe ot 1969 r. u B nocnegsanqTe ro npoy4sa-
HuA Pama 1 Konerute My pasrnexaaTt KpaTkocpodHaTa npeasuavMMocT OT pasnuyHu
rnegHun Todku. Te OTKpMBAT, Ye CTeneHTa Ha KpaTKocpoyHa NpeaBMaMMocCT Ha OOHAO-
BWTE Nas3apu e CUIHO orpaHuyeHa. To3n eMnMpuyeH pesynTtaTt umMa OrpoOMHO BIUSHUE
BbpXY Hay4HaTa nuTepaTypa, KakTo U BbpXy Na3apHUTE NPaKTUKA.

[Mpu nonoxeHue, Ye € NOYTM HEBB3MOXHO LieHNTe Aa 6baaTt npeasugeHn B
KpaTKOCPOYEH MriaH, TOBa HAMa fv Aa e OLe MO-TPYyAHO NpU MO-AbMroCpoYHM Bpe-
MeBU oTpA3bLUM? MHOro uscrnegoBaTenu cMsATaT, Ye € Taka, HO EMMUPUYHUTE MPOoYY-
BaHWs OokaseaT, 4Ye nogobHo gonyckaHe He e BApHO. B ctatusita cu ot 1981 r. 3a
BONAaTUIMHOCTTA Ha LleHUTE Ha CTOKOBMTE Nasapu 1 B MO-KbCHUTE CU U3CNeaBaHus no
BbMPOCa 3a AbMrocpoyHaTta npeasuammoct Lvnep goctura oo kno4voBust N3Bog, Ye
HopcoBWTE LIEHU Ca U3KIOYUTENHO BOMATMUIHU B KPATKOCPOYEH MiaH, HO KoraTo ce
pasrnexaa nepuog OT HAKOJIKO roAMHW, NasapbT € Mo-necHo npeasuanM. Mo npuHumn
ToW 0BMKHOBEHO Ce OBWKM Hagony cred nepuoau, Korato ueHuTe (Cnpsamo npuxogure
Ha MpMuUTE) Ca BUCOKU, U HAarope, Korato ca HUCKW.
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B gobnrocpoyeH nnaH komneHcauusTta 3a pucka 6u Tpsbeano ga vrpae no-
BaXXHa pons 3a JOXOAHOCTTa, a NMpeaBMauMOCTTa MOXe Aa OTpassiBa OTHOLLEHMETO
CNpsIMO puUcka M HEroBWUTE Bapuaumu C TedeHue Ha BpemeTo. Ha 6asaTta Ha ToBa
TbIKyBaHe uaesita 3a NpeaBuaumocTTa TpsibBa Aa Obae OCHOBaHa Ha TeopuuTe 3a
Bpb3KaTa Mexay pucka 1 LieHUTe Ha akTuBute. Tyk XaHceH npasu pyHOameHTanHuTe
CV NMPUHOCK — Hal-Hanpep, ¢ pa3paboTBaHETO Ha MKOHOMETpUYEH MeTos (0000LLEHNS
mMetogq Ha MomeHTuTe - GMM, Generalized Method of Momens), npencraBeH B
ctatusata my ot 1982 r., KOWTO € Cb3dafeH, 3a Aa HanpaBu Bb3MOXHa paboTtata C
onpegerneHn xapakTepuCcTUKL Ha JaHHWTE 3a MasapHuUTe LieHw, a cried ToBa U C npu-
naraHeto My B cepus uscnegsaHus. [lpoyuBaHmaTa My NOAKPENAT MbpPBUYHUTE
n3soaun Ha Lunep — ueHuTe Ha akTMBMTE Ca TBbpAE BONatuiHu, 3a ga 6baar oue-
HEHM C NOMOLLTa Ha CTaHAAPTHUTE TEOPMU KAaTO HaNpUMep T.Hap. NoTpebuTenckm mo-
[en 3a oueHka Ha kanuTanosute aktmen (Consumption Capital Asset Pricing Model -
CCAPM). Te3u pesyntaT BOAAT OO Cb3[aBaHETO Ha HOBUM Teopwuu MNpu muscnen-
BaHeTO Ha ueHuTe Ha aktmesute. EAHO OT HanpasneHusTa paswupsasa CCAPM B no-
foratv mogenu, NpyM KOUTO Ce 3anasBa AOMYyCKaHEeTO 3a pauuoHaNHN MHBECTUTOPW.
[pyr KMoH, HapuyaH 4ecTo noBeAeHYeckn (bUXenBNOpUCTUYHN) MHAHCK (BOBXHOBEH
OT paHHWTE mn3cnenBaHusa Ha LLUvnep), nocTtaBsa B LEHTbpa NOBEAEHYECKATE MOZENN,
nasapHWUTE TbpKaHWUsi U HEMPaBUIHOTO LIeHOOOpa3yBaHe.

Cebp3aH ¢ ToBa Npobnem e pasbupaHeTo Ha pasnuKMTe Mpu Bb3BpbLUae-
MOCTTa Ha akTtuBuTe. [1py Hero ocHOBHaTa pamMka 3a uscneaBaHe Ha ObIMM Nepuo-
OM € Krnacu4ecknsaT Moden 3a oueHsiBaHe Ha kanuTanosuTe aktuey (Capital Asset
Pricing Model - CAPM), 3a konto Yunawm Wapn nonyyaBa HoGenosata Harpaga
npe3 1990 r. Ton cmATa, Ye aKTUBUTE, KOpPEnMpaLLy No-CUMHO C nasapa, HOCAT Mo-
ronsiM puck, nopagu KoeTo kaTo KoMneHcauus TpsabBa ga umar no-B1CoKa Bb3BPb-
LaemMocT. B MHOXeCTBO M3cneaBaHus ydyeHuTe ce onuTeaT Aa TecTBaT ToBa AOMyc-
kaHe. Tyk ®ama npunara Knio4oBM METOAOOMMYECKN NOEN U NPOBEXAA Cepus TECTO-
Be. 1o TO3n HauuH ce goka3Ba, Ye eauH paswmnpeH mogen ¢ Tpu dakrtopa (goba-
BAHE Ha CTOMHOCTTa Ha POHOOBMA nas3ap M CbOTHOLUEHMETO W C OTYETHaTa KbM
nasapHaTa CTOMHOCT) 3Ha4UMTENHO nofobpsiBa obsicHUTENHaTa cnocobHOCT Ha Moae-
na B cpaBHeHue ¢ egHodakTopHust CAPM. YcTaHoBEHO e, Ye npy 0BSACHEHUETO Ha
pasnuKNTe BbB Bb3BPbLLAEMOCTTa Ha akTUBUTE UrpasT pors 1 apyrn daktopw. 3a ga
ObAaT ThIKyBaHW HOBUTE KOHCTaTauuum npv uacriegBaHe Ha nasapa, B nuitepary-
paTta uma MnpoyyBaHWsi, CBbp3aHM C paslwnpsiBaHE Ha MoAena u ¢ Teopunute 3a
paunoHanHus UHBECTUTOP, U C MOBEAEHYECKUTE TEOPUM.

Tosu nperneq e pasgeneH Ha AeBeT YyacTu. BB BTOpaTta yacT ca U3noxeHu
HSKOM OCHOBHM TEOpUM 3a LIEHUTE Ha aKkTUBMTE KaTo Gasa M pamka 3a no-HaTta-
TbLWHWTE YacTu. B TpeTaTa 1 yeTBbpTaTa YacT ca pasrnefaHn CbOTBETHO KpaTKo-
CpovHaTa U obnrocpodHata NpeaBMaMMoCT Ha LeHuTe Ha aktmeute. B cneasawute
[Be 4acTu ca OnMcaHn TeopuuTe 3a ThIIKyBaHe Ha OTKPUTUHATA MO OTHOLLEHVE Ha
npeasaMMOCTTa U TECTBAHETO Ha Te3M TeopUU, KaTo neTaTa YacT Nnokpuea TeopumTe
3a pauuoHanHua MHBECTUTOP, a LuecTaTta — noseaeHyeckmuTte Teopun. Cegmata vact
3acara eMnuUpuUYHUTE M3CNefBaHMA MO BbLMNPOCa 3a AOXOLHOCTTa Ha aKTUBUTE.

119



NkoHomunyecka mucbn ® 6/2013 ® Economic Thought

OcmaTta 4YacT HakpaTKo PestoMMpa OCHOBHUTE EMMUPUYHM KOHCTaTauum 1 pasrnexaa
BMMSHMETO MM BbpPXY Na3apHuUTe NpakTuku. [leBeTaTta YacT e 3aKnoveHue.

2. TeopeTuyHa OCHOBa

3a pa ce cb3gage Gasa 3a npeacraBAHETO Ha NMPUHOCUTE Ha JlaypeaTtuTe,
TyK We 6boaT pasrnegaHn HAKOM OCHOBHU TEOPUN 3a OLleHKa Ha aKTUBUTE.

2.1. MNocneduyu om KOHKypeHmHama mbp208usi

Hakon OT OCHOBHWM wnaewn, Bb3HMKHaNM ouwe npe3 XIX Bek, uanumsat ot
nNpocTUTe nocneguun Ha KOHKypeHTHaTa TbproBus — nuncata Ha Bb3MOXHOCTU 3a
ap6|/|Tpa>|<.4 Bb3moxHOCTTa 3a apbutpax e ,nomna 3a napu®, KoATO MO3BONsBa
nevyeneHeTo Ha apbuTpaxHo KonnyecTso napu 6e3 NnoemaHeTo Ha KakbBTO U Aa e
puck. AKo B3eMeM eauH OOMKHOBEH NpUMep, HeKa NPeanonoXuMm, Ye ABa akTuea
uMaT curypHa 4OXOOHOCT Rg U Rp, KbaeTo Ry > Rp. AKO BCEKM OT aKTUBUTE MOXE
Aa 6bae pasnpogageH, T.e. Aa 6bae AOCTUrHATO HEraTUBHO KONUMYECTBO, apbuTpaxHa
neyan6a 6u morna ga ce NOCTUrHE NPV pas3npofaBaHeToO Ha akTMB b 1 MHBECTU-
paHeTO Ha NpMXoauTe B aKTUB a — pPe3ynTaTbT LWe e curypHa nedanba, paBHa Ha
Rg — Rp, NoHexe Tasn nomna 3a napy Moxe fa 6bae npunoXxeHa BbB BCSKAKbB

mMaLab, TS CbC CUMIypHOCT HSIMa Oa € PaBHOBECHO CbBMeCTUMa. B eouH KOHKy-
peHTeH nasap Rg v Rp TpsibBa goa ca paBHW. Bceku curypeH aktue TpsibBa Aa nma
e[Ha 1 cblla JoXoOHOCT Rf(f e curypHa) — ueHaTa, npu KOATO Bcska 6baella npo-
Jax0ba Ha TakbB akTUB e ,00e3LeHeHa”.

Tasu npocTa norvka moxe ga 6bae obobLieHa 1 n3nonasaHa No-KOHKPETHO
npu paboTata c HecurypHute npuxogun ot aktmsute. Moxe ga 6bae gokasaHo, ye
nuncarta Ha Bb3MOXHOCTU 3a apbuTpax npeanonara, Ye LeHaTa Ha BCEKU TbpryBaH
akTMB Moxe da Obde onucaHa kaTo npeTernieHaTa WUnvM OWCKOHTMpaHa cyma Ha
npuxoguTe OT aKkTvBa Mpu pasnmnyHn obCToATENCTBa B CrieaBalums nepuos ¢ Terno,
He3aBuceLlo OT BbNpocHUA aktuB (BX. Ross, 1978; Harrison and Kreps, 1979).
Taka BbB BCEKM MOMEHT { LieHaTa [a AadeH aKTuB i ce onpeaensi oT:

Pre =XM1 (8)Meyq (8)X;441(8),

KbaeTo S ofo3HayaBa o6GCTOATENcTBaTa, 7S — BEPOATHOCTUTE 33 THAXHOTO
OCbLUECTBABaHE, a Ms — He-oTpuLaTeNnHUTE AUCKOHTOBM Terna. MpuxoauTe ca xs,
KOUTO, aKko CTaBa BBMNPOC 3a akuuu, ce onpedenaT KaTo LeHaTta 3a cneasalius
nepuog nnoc ANBUOEHTUTE: ;a1 = Prq + d;rq. T10 NPUHUMN BCUYKM TE3M Helua

* B ukoHomukaTa vHaHCUTE apbuTpax e npakTUkaTa areHTuTe Aa ce Bb3nonssBaT OT pasnukaTta B
LeH1Te Mexay ABa UMM noBeye nasapa — NnocTuraHe Ha koMGuHaums oT cbBrnagawy HebanaHcupaHu
caenku, kato nevyan6arta e pasnukata mMexay nasapHuTe ueHun. B HaykaTa ap6utpax e Bcsika caernka,
KOSITO He BKIYBa OTpUUATENEH MNapuyeH MOTOK B HUKOW BEPOSITHOCTEH WM BPEMEBU MOMEHT U
NONIOXMTENEH NapuyeH NoToK B NoHe eauH MoMeHT. KasaHo npocTo, ToBa e Bb3MOXHOCTTa 3a Ges-
puckoBa nevan6a crnef TpaH3aKUMOHHWTE pasxodu. Hanpumep apGuTpax e Hanuue, Korato uma
BB3MOXHOCT €AHOBPEMEHHO @ Ce KyrnyBa eBTWHO 1 Aa ce npoAasa ckbno (6en. np.).
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3aBuUcAT oT obcToaTencTearta. Tpsbea na ce otbenexu, Ye AUNCKOHTOBUTE TEXECTU
M ca eAHV 1 CbLUM 3a BCUYKM akTuBK.® Te UMaT 3HaueHue 3a LieHaTa Ha KOHKpeTeH
aKTMB j caMO 3aLloTO U M, U x; 3aBUCHT OT S.

3a eavH curypeH aktue f x He 3aBUCK OT s U popmynaTa cTasa:

Pf,: Xf t+1 ZsT[tH (S)mc+1 (S)

Mo TO3M HauMH cera MOXem [Jda pasrnexgame Y smeq(S)meq (S) KaTo
onpeaensL, BpeMeTo ¢ 6e3prckoB AMCKOHTOB MPOLEHT Ry 3@ CUrypHU akTUBK:

Y st 1(S) e41 (5) = 1/(1 + Rypp).

Mo-06wo obadve 3aBMCUMOCTTA Ha m..q (S) OT obcTOATENCTBATA S NOKa3Ba
3al0 AVCKOHTUPAHETO MOXe Aa € Mo-ronsMo npu onpegernexHn obcrodaTencrea —
napuTe ce oLeHsBaT pasnmMyHO Npu pa3nuyHuTe obctosATencTea. Ako neyanbara e
ocobeHo BMCOKa Npu 06CTOATENCTBA C Marnka TEXECT, TOBa LUe Npean3BuKa NoHU-
)KaBaHe Ha LieHaTta.

YecTo chopmynaTa 3a 6e3apbuTparkHO OLIEHsIBaHE Ce 3anucBa No-abeTpakTHO:

(1) Pz;t= Et(mt+1xi,t+1)y

kbaeTo E e cbopbT OT cymupaHusiTa U BEPOSITHOCTUTE — TOBa € O4vakBaHaTa
(npeTerneHa cnpsiMo BEPOATHOCTUTE) CTOMHOCT. Tasu chopmyna moxe ga 6bvae pas-
rnexaaHa kato WMHCTPYMEHT 3a OpraHmsupaHe Ha MoBe4YeTo eMNUpUYHU uscnen-
BaHWs B obnactta Ha ueHuTe Ha aktusute. pu 1,41 = P;+d; 41 ypaBHeHue (1)
Moxe Aa 6bae NOBTOPEHO, 3a Aa Ce CTUrHe A0 LieHaTa Ha onpefeneHa akums kato
OYaKBaHa AMCKOHTOBA CTOMHOCT Ha GbaeluuTe AnBuaeHTN.®

lNpedsudumu nu ca ueHume Ha akmusume?

Heka npegnonoxum, NbpBO, Ye pasrnexngame OBe TOYKM BbB BpPEMETO,
6nu3kn egHa o apyra. B 103 cnyval cuUrypHusT NUXBEH MPOLEHT € Gnu3bk Ao
Hyna. OcBeH TOBa 3a KpaTbk BpeMeBM Nepuo MoXe Aa ce AOMyCHe, Ye m He ce
NMPOMEHs1 TBbPAE MHOFO MpW pasnuyHuTe obcTosTencTBa — PUCKLT He urpae
HUKakBa pons. Tean npes3yMnuun ca paBHO3HAYHM Ha OOMYCKAHETO, Ye M e paBHO
Ha 1. Ako nedyan6ata e NPoCTo peanHaTa CTOMHOCT Ha akTuea P..;, ToraBa numn-
carta Ha apbutpax npegnonara, ve P, = EiP¢. C apyrn gymu, LeHata Ha akTuea
MOXe Aa ce MOBULIM N a cnagHe yTpe, HO MOMEHTBT, B KOUTO Le MMa nogobHo
OBWXeHWe, e HenpeaBMaAMM — LieHaTa cneapa onpeaeneH nNbT, KOWTO, Ka3aHo Hal-
o6Lwo, e crnyyaeH. XunoTtesarta 3a HenpeaBuanMocTTa e 00eKkT Ha MHOro uscneg-
BaHMsl, KaTo ocHoBeH aBTop e ®ama. Te3n n3cneaBaHus We 6baaTt pasrnegaHn B
yacT TpeTa.

5
OcBeH TOBa, ako nasapute ca 3aBbpLUeHn (T.e. akKo MMa ToJKoBa HeE3aBUCUMU aKTUBU, KOJTIKOTO nMMa B
rlpl/lpo,ana), m, KOeTo onpeaensa ueHnTe Ha BCUYKN akKTUBU, CbLLO € YHUKaITHO.

ToBa npepnonara oTCbCTBUETO Ha GanoH, T.e. Ye HacTosiILaTa CTOMHOCT Ha AMBUAEHTUTE cnaaa Ao
Hyna 3a 6e3kpaeH nepwog oT Bpeme (BX. Tirole, 1985).
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Puckbm 6 Ob/120CpoYeH rnaH

Tbl KaTO ANCKOHTUPAHETO M PUCKBLT He MoraT Ada ce npeHebpersar, TecTo-
BETe Ha OCHOBHWUTE MPUNOXEHNS Ha KOHKYpeHTHaTa TbproBus TpsbBa ga B3emar
npeaBua XapakTepuCcTUKUTE Ha AMCKOHTOBUSA (haKTOp m — KakBM Ca CPeaHuTe My
CTOWHOCTU, JOKONKO ce konebae, a U No-obLo — KakBM Ca XapaKTePUCTUKUTE MY
BbB BpeMeBW pef. 3aToBa TeCTBaHeTO Ha Ge3apbutpaxkHaTa Teopus BKIOYBA CbLLO
M TEeCT Ha creumnanHaTa Teopus 3a TOBa Kak Ce pa3BuBa m, Ha KOeTO MbpBu 06pbLUa
BHMMaHue ®ama (Fama, 1970).

Ako pasrnegame eavH 6e3puckoB akTve f 1 eQnH pUCKOB — i, Toraea ypas-
HeHue (1) Nno3BonsiBa Aa 3anuLLEM LieHaTa Ha akTMBa Taka:

Er(Xj t41
P, = t(Xire1)

e « €OPr(Mrg 1 Xir+1)
= tvary (X)) —

1+Rfy var(xir41)

[nckoHTOBUAT dhakTop meq(S) MOXE fa ce pasrnexaa kato LueHa Ha napute
npu obcroaTencTea s. 1o TO3M Ha4YMH TOPHOTO YpaBHEHME 3a LieHaTa Mokasea, ve
CTOVMHOCTTa Ha aKTMBa 3aBWCMK OT KOBapuauusita c LieHaTa Ha napute. AKO koBapua-
uusTa e oTpuuaTenHa, T.e. ako neyan6aTta OT akTMBa x € BUCOKA, KoraTo LieHaTa Ha
napute e HUcka M obpaTHOTO, TOoraBa aKTMBbLT € MO-Marko LieHeH OT o4yakBaHaTa
OMNCKOHTOBA CTOMHOCT Ha nevanbaTta. OcBeH TOBa CPOKbLT 3a pasnpbCKBaHE MOXe
[a ce pasnoXv Ha ABe 4YacTu: var(x;~1) — ,HaToBapeHoCcTTa C puck® (cteneHTa Ha

puck), n £0PtMe+1Xiet1) _ nyckoBaTa eKCro3nLms Ha akTvBa.
vare(Xie+1)

dopmynaTa 3a UeHaTa Moxe ga Obae vM3paseHa no pasnMyeH HavuvH oT
rnegHa Tovka Ha JOnbriHUTENHaTa AOXOAHOCT Ha 6e3puckoBus aktuB: E[(Riwq —
Rfi)me] =0, kbaeto 1 + R = xi41/P:. TOBa NO3BONSBA Aa ce ussene:

EtRi, t+1 Rf,t= _(1 + Rfyt)COVt(m“.‘]Ri‘“.‘] )

AKTUB, YNATO AOXOOHOCT € HUCKa B Nepuoan, B KOUTO CTOXaCTUYHUAT AMCKOH-
TOB (hpakToOp € BUCOK (T.€. KoraTo MHBECTUTOPUTE OLEHABAT nevanbarta no-B1UCoKo),
TpsibBa Oa Mma no-ronsama ,puckoBa npemus” unv OONbIHUTENHA AOXOAHOCT Haj
0e3p1CcKkoBOTO HMBO. KakbB e cpegHo pasMepbT Ha AOMbIHUTENHATa JOXOAHOCT?
Kak Bapupa c TedeHMe Ha BpeMeTo? Kak ce NpoMeHsl cnpsiMo pasnMyHnTe BUAOOBE
aktMBn? Tean dyHOAMeHTanHW BLNPOCKM Ca pasrfnedaHn OT PasfnnyHn brmu oT
dama, XaHceH n lunep. KoHcTaTauumnte nm 3a nNpeaBMaMMocTTa Ha LEeHUTe n
OEeTEPMUHAHTUTE M XapakTEPUCTUKUTE Ha PUCKOBUTE npemun 3agbnbodasaT
NO3HaHMETO 3a TOoBa Kak ce hopMMpaT LEeHUTE Ha akTuBUTE Ha hoHAOBMSA Nasap,
Ha gpyrm cneumdudHM Nasapu KkaTto Tesm Ha obnuraumm M Ha BanyTa, KakTto 1 3a
MOMEHTHM NPOYYBaHUA Ha OTAENHM akumn. B yacT yeTBbpTa We 6bae pasrnegaHa
npeaBMaMMOCTTa Ha LieHaTa Ha akTMBUTE BbB BPEMETO, a B 4acT ceama — MOMEHT-
HUTE pasnuKn Mexay OTAENHUTE aKTUBW.

2.2. Teopuu 3a cmoxacmuy4Husi OUCKOHMO8 ¢hakmop

OnucaHaTa 6a3oBa Teopua ce OCHoOBaBa Ha JiincaTta Ha ap6|/|Tpa>K. OueBna-
HaTa cnegpalla CTblkKa € Aa ce pasrnegart AeTepMUHaHTUTE Ha CTOXaCTUYHUA
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OMCKOHTOB haktop m. Mima gBa nogxoga: eavHUMNAT € OCHOBaH Ha pauMOHanHoTO
noesegeHne Ha MHBECTUTOPUTE, KaTo € Bb3MOXHO Aa BKIHOYBA WUHCTUTYLMOHAMHM
YCINOXHEHUS, Pa3HOPOLHN MHBECTUTOPU U Ap.; anTepHaTUBHUAT NOAX0A4 ce 6a3upa
Ha MCUXONIOrMYecKkM MOAENN Ha NOBEAEHUETO Ha MHBECTUTOPUTE — T.Hap. MoBe-
[eHYeCcKkn pUHaHC.

Teopusi 3a payuoHaaHUme uHeecmumopu

TeopusTa, OCHOBaBallla Ce Ha OOMyCKaHeTO 3a pauMOHANHO MOBEOEHUE Ha
WHBECTUTOPUTE, MMa Cepuo3Ha Tpaauums B 00nacTTa Ha OLEeHsIBAaHETO Ha aKTUBMUTE,
KaKTo 1 B Apyrn obnact Ha MKOHoMuMKaTa. 1o CbLUECTBO TS CBbP3Ba CTOXACTUYHUS
ONCKOHTOB (haKTOp C MOBEOEHMETO Ha MHBECTUTOPUTE Ype3 AOMYCKaHWsi MO OTHOLLE-
HMe Ha npegnounTanuaTa. [puemanku, 4Ye MWHBECTUTOpUTE B3eMaT pelleHusTa
OTHOCHO nopTdponuara cu, 3a ga NnpuoobuaT onpeneneH BPEMEBN U PUCKOB NPOdn
Ha noTpebrneHve, TeopusiTa NOKa3Ba Bpb3kaTa Mexay LEeHUTe Ha akTuBuTe, npep
KOMUTO MHBECTUTOPUTE Ca U3NPaBEHU NPV Na3apHO paBHOBECKE, U BrAaroCbCTOSIHUETO
Ha nHBecTuTOopUTE. Tasn Bpb3ka Ce n3passiea ¢ m, oOxBallall, OHe3n acnekTu Ha
NOne3HOCTTa, KOMTO Ce OKa3BaT OT 3HaYeHue Npu oueHsIBaHe Ha akTea. OBUKHOBEHO
OCHOBHaTa Bpb3ka maBa OT BpeMeBusS npodun Ha noTpebneHueTo. lNMpocTtuat
MOAenN, Npomn3ThU4aLL, oT Tasu Bpb3ka, € CCAPM.” Toi paswmpsia ctatndyHata CAPM
Teopusi 3a LEHUTe Ha OTAENHWTE aKUuuW, BKMOYBaMKUM AMHaMuM4Ha ©OasupaHa Ha
noTpebneHneTo Teopus 3a JETEPMMHAHTUTE HA OLEHKaTa Ha NasapHOTO nopTdonuo.
CCAPM ce ocHoBaBa Ha KIO4OBKM AOMNyckaHusl 3a OyHKUMSATA Ha MONe3HOCTTa Ha
WHBECTUTOPUTE M OTHOLUEHMETO UM KbM PUCKa, KAaTO roniiMa 4yact OT eMMUpUYHUTE
uscneaBaHus LenaT ga u3BedaT onpefeneHn 3akioyeHUsi OTHOCHO XapakTepuc-
TUKWUTE Ha Ta3n PyHKLMS Ha NOMNE3HOCT OT LieHaTa Ha aKTUBUTE.

Han-npoctata Bepcus Ha CCAPM BknioyvBa ,NpeactaBuTenieH MHBecTuTop®
C HaTpynBally ce BbB BPEMETO NpeanovmMTaHus, KOUTO AeWCTBa Npu 3aBbpLUeHU
nasapHu ycroBusi, T.e. MMa NOHE €4MH HE3aBUCKUM aKTUB 3a BCAKO 0OCTOSTENCTBO.
Taka Tasn Teopus u3Bexga m Kato (pyHKUMS Ha HMBaATa Ha noTpebneHue Ha
npeacTaBUTENHUS MHBECTUTOP 3a nepuoam t+71 n t. OT peluaBallo 3Ha4YeHne €, Ye
PYHKLUMATA € HeNMHENHa, KOeTo Hanara npeanpuemMaHeTo Ha MHOBATUBHM MoA-
X0Oun B MKOHOMeTpUYHaTa Teopus, 3a Aaa ce tectBaT CCAPM u cBbp3aHuTe C Hero
moaenu. Te ca pa3paboTeHn 1 NPUNOXEHN 3a MbPBU MbT OT XaHCEH.

C uen ga e B No-ronsiMo CbOTBETCTBME C eMNUPUYHUTE KoHCcTaTaumn CCAPM e
pasLLMpeH, 3a Aa ce cnpassi C MO-CrNOXHM NpeanoYymTaHnsa Ha MHBeCTUTopuTe (kato
HeJenMMOoCT BbB BPEMETO, Cb3[aBaHe Ha HaBMLUM, HEXeNnaHne 3a 4BYCMUCIIEHOCT
N YCTOWYMBOCT), Pa3HOPOAHOCT Ha UHBECTUTOPUTE, HE3aBbPLUEHM Nasapu n pas-
NMYHU POPMK Ha NasapHU YCMNOXHEHUS, HaNnPUMep OrpaHUYEHNst Ha 3aeMaHeTo.
Tesn gonbnHeHUsa no3sonsaBaT No-06006LeH nornea Bbpxy TOBa Kak m 3aBuUCKU OT
notpebneHneTo n ot gpyru npomeHnmeun. Kak Tesm nacnegsaHus ce passmsaT BbB
BpeMeTo, We 6bae pasrrneaaHo B 4acT neTta.

” Havano Ha CCAPM nocrasst uscneaBaHunaTa Ha MepTbH (Merton, 1973), Jlykac (Lucas, 1978) n
BpuabH (Breeden, 1979).
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lNosedeHyvecku ¢huHaHcu

Opyro TbrkyBaHe Ha ckputuTe konebaHusa Ha m, HabngaBaHu B JaHHUTE,
Ce OCHOBaBa Ha BWKOAHETO, Y€ MHBECTUTOPUTE HE Ca HaMbIHO paunoHanHu. [pes
nocnegHuTe gecetuneTus uscnegBaHusiTa B Tasu MocoOka ce pas3BuBaT O6bps3o,
cnepgeaviku mbpBuTe NMpuHocK Ha Lvnep ot kpas Ha 70-Te roguHu. MpoyysaTt ce
onpeneneHn U3KNKYeHna oT pauoHanHoCTTa. E,EI,HO OT TAX BKINMKO4YBa 3aMEeHAHETO
Ha TpaaWLMOHHOTO MPeACTaBUTENCTBO C OYakBaHa MOME3HOCT C PYHKUMKU, npea-
NOXEHWN OT M3crefBaHusTa, 3aHMMaBaLLy ce C MKOHoMUYecka ncuxonorus. Jobbp
npMMep e TeopusiTa Ha nepcrnekTnBuTe, paspaboTeHa oT naypearta 3a 2002 r.
Hannen KaHemaH n Amoc Teepcku. [lpyr noaxon ce ocHOBaBa Ha nasapHaTa eMo-
LMOHAarHOCT, T.e. pa3rnexgaHeTo Ha obCcToaTencTea, Npu KOUTO NasapHUTE O4ak-
BaHUS ca HepaLMOHaNHO ONTUMUCTUYHU UK NECUMNCTMYHK. ToBa obave cb3gaBsa
NpeanocTaBky pauvoHarnHMTe MHBECTUTOPU A Ce Bb3Non3saT OT apbuTpaxHuTe
Bb3MOXHOCTK, MOPOAEHN OT MOrpelHnTe pasbupaHns Ha HepauuoHanHuTe. B
TakbB CIlyyal pauuoHanHata apbutpaxHa TbproBusi O BbpHana LeHuTe obpaTHo
[0 HUBaTa, MPOrHO3MpPaHn OT HEMOBEAEHYECKMTE TEOpMU. 3aToBa YECTO NOBEAEHYEC-
KUTe C*)I/IHaHCOBI/I mMogenun BKn4YBaT U UHCTUTYLUMOHAIMTHO onpeaeneHn rpaHnun Ha
apbuTpaxa.

KomGuHMpaHeToO Ha NOBEAEHYECKN ENEMEHTM C OrpaHUYyaBaHe Ha apbOuTpaxa
MOXe [a JoBefe A0 noBefeHYeckn 060CHOBaHM CTOXaCTUYHU OUCKOHTOBW (DaKTopu C
OeTEPMUHAHTK, pPa3fnM4HK OT Te3n B TpPpaaUUMOHHUTE Teopuw. Hanpvuvlep, ako m e
oueHeH Ha GasaTta Ha fgaHHM C nomoLuTa Ha ypasHeHue (1) n npu (HeNpaBWITHOTO)
JonyckaHe 3a pauMoHariHu O4YakBaHUsi, BUCOKaTa My CTOMHOCT MOXe [a ce ObITK/ Ha
ONTUMM3BM M € Bb3MOXHO [a He oTpassiBa MpoMeHuTe B noTpebnenveto. C apyru
aymu, bopMyrna oT Tvna Ha ypaBHeHue (1) e peLleHa oT rfnegHa To4ka Ha AaHHUTE, HO
TbA KaTo MpV O4YaKBaHWATA Ca 3adafeHV HEepearMCTUYHO BWMCOKU CTOMHOCTM Ha
nobpute pesyntatu, MKOHOMETPUCTUTE We HagueHAT m. ObscHeHusiTa Ha nose-
OeHyeckuTe bmHaHeu Wwe O6baaT pasrnegaHun no-nogpobHo B YacT wwecTa.

CAPM u momeHmHu ripoyyeaHusi Ha oxoOHocmma Ha akmusume

AKO pasrnexgame MOMEeHTHaTa [OXOOHOCT Ha akTueuTe, TpsibBa da cu npu-
MOMHUM Ka3aHOTO Mpeau ToBa, a UMEHHO, Ye LieHaTa Ha efHa OTAEernHa akuusi Moxe
Ja 6bde 3anucaHa KaTo HacTosLaTa CTOMHOCT Ha MpMXoauTe OT Hes 3a creasallust
nepuog, ANCKOHTMPaHa ¢ 6Ee3pPUCKOBMS MMXBEH NPOLIEHT, MMOC M3pasa Ha puckoBaTa
NpemMus, KOSITO Ce CbCTOM OT CTENEHTa Ha PUCK Ha aKTUBa Vary(X;s), YMHOXeHa No

puckoBaTa My ekcnoauumst <2YeMer1Xie1) Togy napas ce Hapuda ,6eTa’ Ha KOHKPET-
vare(Xie+1)
HUS aKTUB, T.e. KOe(PMLMEHTHT HA HAKMOH OT PEerpecusita, B KOATO JOXOOHOCTTa Ha
aKkTMBa € 3aBucuma, a m e He3aBucuma npomeHnvBa.ToBa € uspas Ha egHa OT
OCHOBHUTE xapaktepuctukm Ha CAPM. AkTuB ¢ BUcCOKa GeTa mma no-Hucka ueHa
(cbOTBETHO MMa MO-BMCOKa O4YaKkBaHa OOXOAHOCT), 3allOTO € MO-PUCKOB, KaKTo €
AeduHnpaHo ot koBapuaumusata ¢ m. CAPM mn3puyHo npegcrtasa m ¢ JOXOQHOCTTa
Ha nasapHOTO NopTdonmo. To3m Mogen € CUCTEMHO TecTBaH oT dama 1 pyrn y4eHw.
Han-o6Lo kasaHo, 4Ype3 MOMEHTHUTE MPOYYBaHWs Ha [OXOAHOCTTA Ha aKTUBUTE
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MoraT fga obaat uaeHTMUUMPaHN HAKONMKO AETEPMUHAHTA HA M, KakTo 1 Aa 6baaT
KOHKPETM3NpaHu no-6oraTv Mogenu, 3alloTo akuMmMTe KoBapupaT pasfnyHO CrpsiMo
pa3nuyHu doaktopu. To3n Nogxod e uscneasaH cepuo3Ho oT Pama un gpyrn yHeHn u
e 6bae pasrnegaH nogpobHO B YacT ceama.

3. NpeaBmavma nNu e AOXOAHOCTTA B KpaTKOCPOU€EH nnaH?

NpesTa, Ye e HeBb3MOXHO AOXOAHOCTTa Ha akTuBuTe Aa 6bae npeasuaeHa,
aKo LieHVTe UM BKMIOYBAT LAnaTa cBbp3aHa ¢ TaX nHdopmaums, uma abnra nucto-
pus. Ta Bb3HMKBa oLle no BpemeTo Ha bawenwne (Bachelier, 1900) n e dpopmanu-
3upaHa ot MaHgen6pot (Mandelbrot, 1963) u CamioencitH (Samuelson, 1965), kouTo
[oKa3BarT, Ye LeHUTe Ha aktueute B Aobpe (PyHKUMOHMPALLM nasapyn ¢ paumoHanHu
OouvakBaHusa TpsibBa Aa criegsat obiata copma Ha CryyanHo OBWKEHWE, U3BECTHA
kaTo cybmapTuHran. PaHHuTe emnmpunyHu nacneasaxus (Hanpumep Kendall, 1953;
Osborne, 1959; Roberts, 1959; Alexander, 1961, 1964; Cootner, 1962, 1964; Fama,
1963, 1965; Fama and Blume, 1966) ocurypsiBaT AokasaTencrsa 3a Tasu xumnortesa.

B egHa oT 3HauumunTe cu ctatum ®ama (Fama, 1970) cuHTe3npa u TbIKyBa
HanpaBeHWTe JoToraBa W3CrefBaHusi U 3agaBa HacokuTe 3a Obdelum Takvea. Tow
nogyeptaBa yHOameHTanHuWs npobremM, KOWTO 4YecTo e 3arbpbBaH B MO-paHuTe
Npoy4BaHus, a UMEHHO, Ye, 3a Aa Ce TecTBa Aanu LeHuTe obeauHaBaT no npasureH
Ha4uH HanuM4HaTa nHpopmaLums, Taka Ye OTKIOHEHUsTa OT OvaKBaHaTa AOXOAHOCT Aa
ca HenpeasuaMmu, BCEKU Y4YeH, Ha NMbpBO MACTO, TpsbBa da 3Hae KakBa e Tasn
ovakBaHa goxogHocTt. OT rnegHa Todka Ha 6a30Bus Mogen 3a oueHsiBaHe, pasrnegaH
B MpeauwlHaTa 4acT, y4YeHusT TpsibBa Ada 3Hae Kak e onpefeneH CTOXacTUYHUAT
OVCKOHTOB (haKTOp m 1 Kak Tou ce konebae BbB BpeMeTo. [NprMeMaHeTo Ha KOHKpETEH
MOZEen Ha LEHW Ha aKTMBUTE KaTo TBbpAa XMNoTesa MOo3BOSsiBa MO-HATATBLUHOTO
npoyyBaHe Ha TOBa Oanu OTKMOHEHUATa OT TO3W MOZEN ca CryvyanHuU Unu cuctema-
TUYHW, T.€. JAanv NPOrHOCTUYHMTE FPELLKM, 3aroXeHn B Modena, ca npeasmuanmMun. Ako
obaye ce yCTaHOBW, Ye rpeLlkiTe ca CUCTEMaTWUYHW, He e 3adbIDKUTENHO ToBa Aa
O3HauvaBa, Ye LieHWUTe He BKMHYBaT HanuyHata MHdopMauust Nno npaBuIieH HauvMH —
Bb3MOXHO € MOAenbT 3a oueHsiBaHe (TBbpAaTa xunoTesa) Aa He e NnpaBWitHO
onpeneneH.® 3aToBa hopMynMpaHETO M TECTBAHETO HAa MOAENM 33 OLieHKa Ha
aKTVIBUTE CTaBa HelenMa YacT oT aHanmaa.’

8 MpobnembT ¢ xunoTtesaTa 3a edeKkTMBHMSA nas3ap e o06obweH ot xapoy u JlapcoH (Jarrow and
Larsson, 2012). Te gokassaT, Ye JOMyCKaHETO, Ye LieHUTe obeauHaBaT HanmyHata uHgopmauusi B 6e3-
apbutpaxeH nasap, Moxe ga 6bae TECTBaHO, ako MOXe Aa ce cneuuduumpa NpaBuIiHO NPoLECHT 3a
[OXOAHOCT Ha akTuBMUTE. TOBa MOXe [a Ce pasrnexaa KaTto cneuuarneH crnyyan, 3alloTo TakbB Mogen
npeanornara paBHOBECEH NpoLec Ha AOXOAHOCT Ha akTuBHTe.

M3kntoyeHne e cnyyasT, B KOWTO ABa pasnuyHM akTuBa umat abcomtoTHO efHaksa nevanba. Torasa
6e3apbutpaxHuAT Nasap npegnonara, Ye Te TpsibBa Aa ce TbpryBaT Ha eHaKBu LieHn 6e3 3HayeHne oT
Mofena 3a oueHka Ha aktuBuTe. CregoBaTenHo, ako ycrneem fAa HamepuM cuTyaumu, B KOUTO [Ba
nogobHM aKkTBa ce TbpryBaT Ha pPasnMyHU LieHW, TOBA e HapYyLUN A0MNYCKaHEeTO, Y& HAMa Bb3MOXHOCT
3a apbutpax. TakmBa cuTyaumm ca HabniogaBaHuW, KOrato nasapHuTe TbpKaHUsi OrpaHMYaBaT Bb3MOX-
HocTuTe 3a apbutpax. MNpumepun 3a ToBa ca goKymeHTupaHu oT PpyT n fabopa (Froot and Dabora,
1999) no oTHOLLIEHNe Ha OTKMNOHeHWATa Ha akuunTe Ha ,Royal Dutch Shell” mexay cdoHaosuTe nasapu B
CALL v HupepnaHaus, a cbLwo 1 B nscnefsanusATa Ha JllamoHT n Tanep (Lamont and Thaler, 2003) u Ha
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W obpaTHOTO, eauH mModen 3a OueHKa Ha akTuBuTe He MoXe da 6bae necHo
TecTBaH, 6e3 ga ce npveme AONyCKaHeTOo, Ye LieHUTE pauMoHanHo BKoYBaT usnara
[OCTbMHa MHGOPMaLUS MU Ye NPOrHOCTUYHUTE rpeLlkn ca Henpeasuammu. Ctatusata
Ha ®ama OaBa pamMKaTa 3a MHOXECTBO EMMUPUYHM U3CNEABaHNs, KOUTO ce onuTeat
Aa pewat npobnema ¢ xvnotesata 3a edeKTMBHWSA Masap M cbbupaTt onpeerneH
Habop OT MPUMOXMMKU EMMUPUYHU OokasaTencrtea. MHOrO OT HaW-BaXXHUTE paHHM
npuHoOCK cpen Tean uscneasaHus npaeu camuat ®ama. MNpes 1991 r. (Fama, 1991)
TOW OLEHsIBA [OKbAE Ca CTUrHanu MNpoy4yBaHusATa Npe3 OBeTe AeceTuneTvs creq
MbPBOTO My U3CreaBaHe.

B ctatnata cu ot 1970 r. dama u3sicHABa M KakBO MOXe Aa o3Ha4yaBa ,/J0C-
TbnHa" Hdopmauus. Cneaearikv NpeanoxeHneTo Ha Xapu PobbpTe, Ton pasrnexaa
TPy dopMK Ha MHOPMaLMOHHa edeKTUBHOCT: (1) crraba, Npu KOATO € HEBBH3MOXHO
CMCTEMHO [a Ce HagMuHe nasapHaTta AOXOOHOCT C NMOMOLLTa Ha MUHanuTe LEeHW Ha
aktvsute; (2) nosycunHa, NPU KOATO € HEBBb3MOXHO CUCTEMHO Aa Ce HagMuHe
nasapHaTa OOXOOHOCT, M3Mon3Banky nyernmyHo JocTbhnHa uHgopmaums; (3) cusHa,
Npu KOATO € HEBBb3MOXHO CUCTEMHO Aa Ce HagMWHe nasapHaTta [OOXOAHOCT,
N3Mon3Barky KakBaTo M ga e nHdopmaumus — nybnmyHa mnm vactHa. lNocnegHata
noes msrnexpa anpuopu HepeanucTMyHa, a M e TpygHa 3a TecTBaHe, 3alloTo
M3nckBa LOCTBMN [0 YacTHaTa BbTPELUHA MHOPMaUnst Ha BCUYKM Yy4aCcTHULUM Ha
nasapa. 3aTtoBa M y4eHWUTE Ce KOHLEHTpMpaT BbpXy TECTBAHETO Ha MbpBUTE ABa
BMAa MHopmMaumnoHHa epeKTUBHOCT.

3.1. KpamkocpoyHa npedsudumocm

PaHHWTE n3cnegBaHms Ha xunoTesaTta 3a Cry4anHOTO ABWPKEHUE MO CbLUECTBO
TecTBaT MbpBaTa OT TpUTe naemn 3a MHPOpMaLMOHHa e(PeKTMBHOCT — Aanu Ha 6asaTa
Ha JOXOQHOCTTa B MMHANOTO MOXe Jda ce NMpedBvav Tasu 3a B 6bgewe. Pasrmexaa
ce BbLMPOCHLT fanu npegxogHata AOXOOHOCT MMa MPOrHOCTMYEH MoTeHuuan 3a
HenocpeacTBeHOTO Obelle — OHWM U ceaMuun. AKO CTOXaCTUYHUAT OMCKOHTOB
(haKTop € HENMPOMEHINB C TEYEHME Ha BPEMETO, NnuncaTta Ha apbutpax npegnonara,
Yye HenocpefcTBeHaTa Obella OOXOOHOCT He MoOxe da Obae nporHosvpaHa Ha
fasata Ha Tasn B MuHanoto. Hanm-obwo KasaHo, paHHWTE W3CrnefBaHUsl KOHCTa-
TMpaT cbBCceM cnaba npeaBMavMMocT. XunotesaTta, Ye LEeHUTe Ha akuumite umat
crnyyarHo ABWXeHNE, He MoXe fa 6bae oTxBbpreHa. [puy KpaTku BpeMeBy nepuoamn
(Hanpumep OeH no AeH) NpobrembT Ha xunoTe3aTta 3a ePeKkTnBHNA nasap 6u Tpso-
Barno 4a e He3HauMTeneH, Tbi KaTo eeKkTbT Ha pasnuyHaTa o4YakBaHa LOXOOHOCT
Ou TpsibBano ga e MHOro mMasnbk. 3aToBa U paHHUTE U3CneaBaHUsa He mMoraT ga oT-
XBBbPIAT XMnoTtesarta 3a cnabara popma Ha MHOPMaLMOHHa ePEKTUBHOCT.

B poktopckata cu guceptaums ot 1963 r. dama cu noctassa 3a Len ga TecTtea
XurnoTesaTta 3a Cry4arHOTO ABWXKEHWe, M3MOoN3Balku Tpu Tuna TecToBe: TecToBe 3a
cepuiiHM kopenauum, TectoBe Ha Bang-Bondhosuy (TectBa ce ganu cepusi Henpe-

Mutubn, MyneuHo u Cracdbpa (Mitchell, Pulvino and Stafford, 2002) - Te pasrmexgaTr 4acTuU4HM
oTtAensHua Ha WHTepHeT-cybGeuamapu, npy KOeTo nasapHaTta LeHa Ha KoMMaHusATa-malika e no-Hucka
OT Tasun Ha cybcuamnapa (KoeTo 03HavaBa, Ye HecybcuamapHuTe akTMBM MMaT HeraTMBHa CTOWHOCT).
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KbCHaTW HapacTBaHWA UMK HaManeH1s Ha LieHaTa ca Nno-4ecTu, OTKONKOTO Brxa 6unu
KaTo criydaeH pesynTtar) U UnTbpHU TecToBe. Te3n MeToam ca U3nons3saHu 1 npeaw,
Ho noaxoabT Ha ®ama e no-cucteMeH 1 3agbnbodeH. MNpes 1965 r. Tor Nnokasea, ye
OHeBHaTa, cegMmyHaTa M MeceyHaTa OOXOAHOCT ca AOHSAKbAEe Mpeasuavmu ¢ no-
MOLLITa Ha MMHanaTa JOXOAHOCT 3a Habop oT ronemu komnaHum B CALL. [JoxogHocTTa
usrnexga nonoXnTenHo aBTokopenvpaHa, Ho Bpb3kaTa e gocta cnaba, a 4actTa ot
AOXOOHOCTTa, 0bsicHeHa OT BapuauusTa B O4akBaHaTa [OXodHOCT, e nod 1% 3a
oTaenHuTe akumu. No-kbeHo ®ama un bnym (Fama and Blume, 1966) yctaHoBsBaT, Ye
OTKMOHEHUsITA OT Cry4aniHOTO ABWKEHWE NPpW OLEHSBAHETO Ca TOMKOBa Marsky, ye
HWUTO eavH OMUT a Ce M3Mon3BaT He By ycnAan Aa npeoforee pa3xoavTe 3a Tbprosusl.
Bbnpekn ye He e HambHO TOYHO, NPOCTOTO Be3apbuTpaxHo BUXAAHe, 3ae4HO C ToBa
3a NOCTOsiHHaTa OYaKBaHa OOXOAHOCT, U3rnexaa kato pasyMmeH paboteH mogern. Tosa
€ KOHCEHCYCHOTO MHeHue npe3 70-Te rognHu Ha M1Hanus Bex.

3.2. CbbumutiHu aHanu3u

AKO LeHWTE Ha aKLMuTe BKMOYBAT Lanarta HanuyHa nyonuyHa nHdopmaums
(T.e. ako POHOOBMAT Nasap € NoyCUITHO MHPOPMALIMOHHO ehEKTUBEH B CMUCHIA,
nsnonaeaH ot ®ama npe3 1970 r.), ToraBa 61 TpsiGBaNo CLOTBETHUTE HOBUHM A
oKasBaT BIMsSIHME BbPXy LEeHWTe He3abaBHO crnef cbobLiaBaHETO UM, HO cref
[aTarta Ha OrnoBecTsIBaHETO MM AOXOAHOCTTa 6u TpsibBano ga octaBa HenpeaBu-
auma. Tasm xmnoTesa e TeCTBaHa B OCHOBoMoslarawaTa ctatusa Ha Pama, Puwwsbp,
WMeHceH n Pon, nybnnkysaHa npes 1969 r. (Fama, Fisher, Jensen and Roll, 1969).
EkMNbT € 1 NbpBuST, N3Mnon3eall Habop OT JaHHKU 3a LeHUTE Ha akuMmTe U ANBU-
neHtute B CALL Ha LleHTbpa 3a uscnegsaHe Ha ueHuTe Ha ueHHuTe kHmka (CRSR -
Center for Research in Security Prices), cb3gageH B YHuBepcuteta B Yumkaro nog
pbKkoBOACTBOTO Ha [xenmc Jlopun n JlopbHe Ouwbp. ®ama n konermte My BbBeXaaT
TOBa, KOETO OHEC ce Hapu4ya cbouTneH aHanm3.'® KoHKpeTHOTO CbBUTME, KOeTo Te
pasrnexnaTt, € pasgensiHe Ha akuMu, HO MeTodonorusaTa € NpuroXmnva 3a BCsKak-
Ba HOBa MHpopMaLns, ako MOMEHTBT Ha cbobLaBaHeTo 1 Moxe Aa 6bae onpeae-
NeH JOCTaTbYHO MPEeUn3Ho, Hanpumep 06sBSBAHETO Ha MPOMEHUTE B OUBUOEHTUTE,
CrnvBaHWATa U APYrY KOPNopaTUBHU CbOMTHS.

Voesita Ha cbbuTUiHMA aHanM3 e da ce pasrfieda BHMMAaTeNHO NoBEeAEHNETO
Ha ueHaTa TOYHO MPeau U crieq kato HoBa MHApopmaumMs 3a KOHKPETEH aKTUB mn3rese
Ha nasapa (,cbbutneto). Ha 6esapOuTpakeH nasap, KbAETO LEHUTE CbAabpXar
usnarta HanuyHa nyénuyHa nHpopmMauus, HamMa aa ce nosiBu TeHAEHUUSI KbM CUC-
TEMHO NMO3UTMBHA WU HeraTMBHa CboOpaseHa C pucka AOXOOHOCT crned cbobuia-

10 MpocTaTta naes 3a cbbUTMEH aHanM3 MoXe Aa ce NPocieaun oT uacnensaHeTo Ha [xkermc Jonu ot
1933 r., KOMTO pasrnexaa NnoBefeHNEeTO Ha LeHUTe Ha akuunTe BeaHara cnepf pasgensgHe Ha ovpmum m
oTyMTa MpocTo Bposi Ha akuMuTe, KOUTO ce OckbnsiBaT, U Bposi Ha Te3n, KoMTo noeBTuHsIBaT. Bon u
BpayH (Ball and Brown, 1968) npeacTtaBaT cbbutneH aHanus, nybnvkyBaH npeam cratusata Ha ®ama u
konerute my. bon n BpayH o6aye npusHaBar, 4e ca paboTunu, usnonssankm metogonorusita Ha ®ama
W KOMeruTe My 1 BKIMOYBAT NpeABapuUTENieH BApUaHT Ha U3CreaBaHETO MM B U3MON3BaHaTa nutepaTtypa
KbM nybnvkauusaTa cu. BMmecto ga nopoam BbNPOC OTHOCHO aBTOPCTBOTO, TOBA MOKa3Ba KONKO 6Gbp30
ce pasnpocTpaHsiBa naesita B uscnegoBaresnickata obLHOCT.
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BaHe Ha HoBuHaTa. B To3m cnyyan peakuudata Ha LieHaTa no BpemeTo Ha obsBsiBa-
HEeTO Ha HoBUWHaTa (KaTo Ce M3KMYaT BCUYKM ApYyrn CbOMUTMA, cnyyBalim ce B
MOMEHTA) CblLLUO e e HenpedybeneHa npubnuanTenHa oLeHka Ha npomsiHaTa B
DasoBaTa CTOMHOCT Ha aKTUBa, NoAapasbupalla ce oT HoBaTa MHopMauus.

EMNMpuyHMTE CHOUTUMHM aHanNM3u ca 3aTpygHEHU OT WyMma“ B LLeHUTe Ha
akumuTe. Mo egHO n CbLLO BpeMe Bbpxy (pOHOOBUTE Nasapu BAMAAT MHOXECTBO
dhakTopu, Nopaan KoeTo e TpyaHo Aa ObaaT nsonupaHu edekTute, NOPoaeHN OT
onpeferneHo KOHKpeTHo cbbuTtue. OcBeH ToBa 3apaam npobrema Ha xunortesarta
3a epekTBHMSA Nasap TpsAbBa ga ce 3aeme No3nuus OTHOCHO AeTEPMUHAHTUTE Ha
OYakBaHaTa [OXOOHOCT Ha akuusTa, Taka 4ye peakuumTe Ha nasapa ga 6bgar
N3MEpPEHN KaTo OTKITOHEHUS OT Tasn OYakBaHa JOXOOHOCT. AKO BpEMEBUSAT 0OXBaT Ha
npoy4BaHeTo — ,,CbOUTUEH Npo3opeL’, € TBbPAE KPaTbK, € Marko BEPOSITHO CKPUTUTE
PUCKOBM EKCMO3ULIMK, KOUTO BIUAST BbPXY OYaKBaHaTa OXOAHOCT Ha akuusaTa, a ce
NPOMEHAT CbLLUECTBEHO, a O4yakBaHaTa AOXOOHOCT Moxe fa 6bae oueHeHa C
nomoLLTa Ha JaHHUTe 3a JOXOOHOCTTa Npean CbonTmeTo.

dama n konernte My agpecupaT npobnema Ha xunoTesarta 3a epeKkTUBHUSA
nasap, kato uU3nonseart T.Hap. ,NasapeH moAen‘, 3a Aa U3MepsAT BapuauuaTa Ha
ovakBaHaTa JOXOAHOCT. B Hero ovakBaHaTa JoxofoHOCT R ce nony4asa oT:

Rii=ai+ BiRm;

Tyk Rp,+ € CbBKynHaTa JOXOQHOCT Ha nasapa, a a; U ; ca NnpubnmanternHo
n3uncrneHnTe koeduUMEHTU OT perpecusitTa Ha ocCbllecTBeHaTa [AOXOA4HOCT Ha
akumsaTa i, R;;, 3a obwaTa 4OXOOHOCT Ha nasapa crnopej AaHHUTe oTnpean cbbu-
Tneto."! Ako ce npveme, 4ye B; uspassisa pasnukuTe B OYakBaHaTa JOXOOHOCT 3a
BCUYKM aKTMBW, Tasu npouenypa ce crnpaes ¢ npobnema Ha xunoTesaTa 3a edek-
TUBHUS Nasap, KaTo B CbLUOTO BPEME pPa3BMUTMETO Ha LieHaTa Ha akuus i ce M3onu-
pa oT BMSIHMETO Ha 0OLWMTe LLIOKOBE Ha nasapa.

dama 1 Konerute My NpocrnegsaBaT HUBOTO Ha JOXOAHOCT Ha aKumsi U U34vmc-
nsBart ocTtatbka € = Ry — R*,-,t 3a BPEMEBMS MHTEpBan npeaun v creg cboutneTo.
AKO gafeHo cbbuTue cbabpa 3HaunMma MHdopmauus, HaTpynaHUTe ocTaTbLM 3a
nepmoga okoro Hero TpsibBa ga ca paBHM Ha NpomsiHaTta Ha 6asoBaTa CTOMHOCT Ha
akKunAaTa nopagn BbnpoCHaTa I/IHCbOpMaLLVIﬂ, nnrocC MANOCUHKPATUYHNA LLYM C OYaK-
BaHa Hyneea CTOMHOCT. [pu nonoxeHue, 4Ye nuncarta Ha NpeaBuaMMocCT npegnonara,
Ye WOMOCUHKPATUYHMAT LUYM HE € CBbp3aH Mpu pasnnyHuTe CbOuUTUsi, BNUSIHUETO
BBbPXY CTOMHOCTTa MOXe [ja CE OLIeHM, KaTo Ce U34MCIN cpeaHaTa CTOMHOCT Ha HaTpy-
naHuTe Npu pasnnyHUTE CbOUTUSI CTOMHOCTU Ha &;.

M3cnegBaHOTO B Tasn MbpBa cTaTus CbOUTME e pasgensHe Ha akuun. ABTO-
puUTE KOHCTaTMpaT, Ye Te HauCTMHa He MoKasBaT aHopMariHa AOXOOHOCT cnep obs-

M MazapHuat mopen e 6rnmabk oo CAPM, cnopepn konto R: = R+ (Rm— Ry), KbAeTo Ry € 6e3pnckoBOTO
HUBO, a R € OYakBaHaTa nasapHa AOXOAHOCT. [locTaTbyHO, HO HE3aObITKUTENHO € YCNOBUETO nasap-
HUAT MOZen fa e BSPHO OnucaHne Ha AOXOAHOCTTa Ha akuuute, Ho CAPM fo6aBsi M orpaHMyYeHneTo Ha
koeduLmeHTUTE, @ UMeHHO, Ye ai= (1 — Bi)Ry (BX. Sharpe, 1964).
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BABaHETO Ha pasfensiHeTo, CTUra ga ce oTryeTaT NPOMEHUTE B AUBUAEHTUTE.
To3sn pesynTaTt € B CbOTBETCTBME C (haKTa, Ye LieHaTa ce Kopurmpa HanbHO CrnpsMo
usnaTta goctbinHa MHopmaums. Pe3yntatbT OT CbOUTUINHKA aHanmM3 0OUKHOBEHO
ce npeacTtasd B AnarpamMa. Tyk e gageHa durypa oT uscnegsaHetTo Ha ACKyut 1
MbnuHe (Asquith and Mullins, 1986) 3a LeHoBaTa peakuus Ha 88 amepuKaHCKu
aKkuMm OKOJo BPEMETO, Korato oupmmnte cbobLLaBar, Ye e 3anoyHaTt u3nnawaHeTo
Ha avBuaeHTu. Bpeme 0 o6o3HauvaBa geHs Ha nybnnkyBaHeTO Ha CbObLLIEHMETO
B ,The Wall Street Journal®, kato ce npegnonara, 4Ye nNa3apbT € Hay4un HOBMHATA
npeavwHns geH, T.e. BbB BpemMe -1. durypata ckuumpa ,KymynaTuBHaTa aHop-
ManHa OXOAHOCT, T.e. HaTpynaHaTa ocTaTbyHa AOXOAHOCT &;; 3a nepvoga oT
12 gHn npean n 12 gHn cned nybnvkyBaHe Ha cbobleHneTo. Kakto Moxe ga ce
BUAM, HoBMHaTa 6bp30 ce BKIOYBA B LieHaTa Ha akuumnTe, CbC CUMHa peakuus ot
okono 5% oKkoMno AeHsa Ha CbOobLLEHNETO U HE3HAYUTENHa aHopMarnHa JOXOAHOCT
npeauM u cnepn ToBa, KOETO Mokassa, Ye 3a noaobeH TUn HOBMHM HsAMa npen-
BUOMMOCT.

Queypa 1

AHOpMarnHa JOXOL4HOCT Ha akuMnTe Npu MbpPBUYHO
cbobOLlaBaHe Ha AUBMOEHTUTE
Hen

3a cbobuasane

KymynatueHa
Ha AWBUAEHTUTE
1

cpeaHa 7% +
aHopManHa
AOXOAHOCT o L

KymynaTusHa aHopManHa AOX0AHOCT,
MbPEMYHO CbOBLaBaHe HA AMBUAEHTUTE

5% +

&% 1 1
1
3% 1 1
1
1
2% + 1
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1
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1
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MeTogonorusita Ha CbOUTUIAHWTE aHanu3yn MOXe Aa u3rnexaga npocTa, Ho
OpUrMHaNHOTO M3crnieaBaHe Ha dama, dPuwbp, MeHceHn n Pon u pesyntatute ot
Hero dhopmmpart usna Hoea obnacT Ha eMnUpPUYHN U3cneaBaHus BbB huHaHcoBaTa
cepa. CbOUTUAHMAT aHanm3 6e3crnopHo npeanara Hal-U3YNCTEHUS HauvH 3a
TecTBaHe Aanu HoBaTa MHAOPMaLIMA e HambiHO BKIIOYEeHa B LieHuTe, 6e3 Aa cb3gasa
npeasmaMmmn asuxerHus B Tax. O6LIO B3eTO, NOBEYETO CHLOUTUNHM aHanuau nogkpe-
naT Tasn xunotesa. Mima M HAKOM USKMIOYEHWS, KaTo HaW-3HAYMMOTO W LUMPOKO
pasnpocTpaHeHo e T.Hap. OTKINOHeHWe crief, cbobllaBaHe Ha npuxoauTe, oTbenssaHo
3a nbpBu NbT oT bon n BpayH (Ball and Brown, 1968).
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EQHO OT Hamn-yecTUTe NPUNOXEHNsT HA CLOUTUNHM aHanNu3n € N3MepBaHEeTo
Ha nocnegvuuTe 3a CTOMHOCTTa OT pasfnuyHu CcbbuTmns. AKO nasapbT Bb3npuema
KOPEKTHO HoBaTa WHopmauus, edekTuTe 3a CTOMHOCTTa OT AadeHo CbOuTue,
Hanpumep onpegeneHo KOpNopaTUBHO peLleHne, morat Aa 6baaT uamMepeHu, KaTo
ce npecMmeTHe cpefHaTa CTOMHOCT Ha aHopMarnHaTa AOXOOHOCT cpell MHOXeCTBO
TakuBa cbOUTUS 3a pasnuuHM aKTUBM U BpeMeBU nepmnoan. To3n MeTon ce U3nons-
Ba YECTO 3a TECTBAHE Ha MPOrHO3M Ha PasfMYHN MKOHOMMUYECKN TEOpUnN, 0COOEHO
B obnacTrta Ha KoprnopaTuBHUTE (bMHAHCK (3a Mperneg Ha nuTepaTtypata B Tasu
obnact Bx. MacKinlay, 1997 n Kothari and Warner, 2007).

3.3. lMNo-KkbCHU u3cnedsaHusi Ha KpamKoCpoYHama
npedsudumocm

PaHHuTe mn3cnegBaHuns Ha npegBuaumocTTa Ha dama ca nocnegsaHun ot
MHOrOBpPONHM eMNUPUYHY U3CNeABaHus, N3NoN3BalLM No-4bArM BpeMeEBM peaose
N MO-NPEeLn3HN MKOHOMETPUYHU METOAUN. YUeHUTe OTKpPMBAT CTaTUCTUYECKM 3HaYMMa
NpeaBnaNMOCT 3a JOXOOHOCTTa Ha akuMuTe, HO B MHOIO HUCKa CTeneH (Hanpumep
French and Roll, 1986, Lo and MacKinlay, 1988, Conrad and Kaul, 1988). AsToko-
pernauusTta ce okasea Mo-CUIHa 3a MO-MarkuTe U NO-PSAKO TbpryBaHW akumK, KOeTo
nokasea, 4Ye M3Mon3BaHETO Ha Tasu NPeaBUAMMOCT CpeLla ronemu 3aTpygHeHust ot
rmefgHa Todka Ha pasxoguTe 3a TbproBusi. KOHLEHTPUpamku ce BbpPXY MHOM0 KbCu
nepvogn, ®peny n Pon (French and Roll, 1986) cpaBHsiBaT BapvaunmMTe Ha nova-
coBaTa [OXOOHOCT MeXdy BPeMeTo, Korato MasapbT € OTBOPEH, M YMKEHOUTE U
HOLWTE, KOraTo e 3aTBopeH. /3amepBarikv LieHUTe Yac Mo Yac OT 3aTBapsHETO OO
OTBapsiHETO Ha nasapa, ce OKa3Ba, Ye Te ce konebasT 3Ha4YMTeNnHO NoBeYe, KoraTto
nasapbT € OTBOPEH, OTKONKOTO Mpe3 yuKeHauTe n HowwmTe. Tasnm KoHcTaTtauus e
WHTpUryBaLla, CamoO Ye WMHTEH3MBHOCTTa Ha HOBUHMTE € MHOrO MO-roNiMa, KoraTto
nasapbT € OTBOpeH. EQHO Bb3MOXHO ThiKyBaHe €, Ye HeuHdopMmupaHaTa Hepaumo-
HarnHa TbProBus NPUYMHSABA KPaTKOCPOYHU OTKIOHEHMS Ha LeHaTa cnpsivo 6asoBaTa
" ctonHocT. B cboTBeTCTBME € TOBa PpeHy n Pon gokassart, Yye aBTokopenauumTe
OT MNO-BUCOK pef Ha AHEeBHaTa AOXOAHOCT Ha OTAENHUTE akumMu ca oTpuuaTenHu.
Bbnpeku Ye BCe OLLe ThIKyBaHETO Ha Te3W KOHCTaTauUMm € AUCKYCUOHHO, 0bMYaiHOTO
obsicHeHWe e, Ye YacT OT nogobHa NpeaBMAMMOCT Ce OAbITKU Ha edeKTUTe Ha NUK-
BMOHOCTTA, MPU KOWTO M3MbIIHEHWETO Ha rofieMu COenkM BoAWM OO0 KpaTKOCPOYEH
LleHOBM HaTUCK 1 nocneasawy npomenun (Lehmann, 1990).

WMacneposaternckaTta nporpama, odeptaHa ot ®ama B ctatuata my ot 1970 r.,
ycnsiBa ga OCUMIypu CUCTEMAaTU4HM [OKas3aTencTBa 3a TOBa, Y€ [JOXOOHOCTTa Ha
OOpCcoOBO TbpryBaHWTE akuMM € OOHAKbAE NpeaBuguma 3a KpaTkM nepuoau, HO
cTeneHTa Ha Ta3u nNpeaBuaMMOCT € TOMKOBa HWUCKa, Ye MOYTU He OocTaBaT M3Mons-
BaeMu TbProBCKW MOM3u, creq KaTo ce oTyeTaT pa3xoauTe 3a TbproBus. B Tosm
KOHKpETEH CMUCHN POHAOBMTE Masapu ca 6nuskn oo GesapbutpaxHus mogen ¢
HenpeaBuaMMn MPOrHOCTUYHKM rpeLuky. Jluncata Ha KpaTkocpoyHa npeaBvaMmocT
obaye He M3KNYBa BBL3MOXHOCTTA ObIrOCpoyHaTa AOXOAHOCT Ha hoHAoBUTE
nasapu ga nokassa 3HauvTenHa Takasa. [Jopu u ako KpaTkocpoyHata AOXOAHOCT €
noYTN HenpeasManMa, Bb3MOXHO € TS [a CTaHe npeasuauma npu no-gurry neproau.

130



HobenoBa Harpaga 3a NocTwkeHUst B obnactra Ha MKOHOMMYeckute Hayku 3a 2013 r.

B cnepBawarta vact we 6bgaT pasrnedaHu gokasaTencrBata 3a TakaBa Obniro-
Cpo4Ha NpeaBuaNMOCT.

4. lbnrocpo4yHa npeaBuaNMOCT

M3cnepBaHnsiTa Ha AbnrocpoyHara npeasuanmocT TpsabBa ga ce usanpaesaTt
OVPEKTHO npep npobnema Ha xunoTtesata 3a edekTBHUSA nasap. [o cTeneHTta, 4o
KOSTO M3crnegoBaTenute UckaT da 3anas3saT xunoTtesata 3a 6e3apOuTpakHO OueHS-
BaHe, AbJITOCPOYHAaTa NMPEeABUOMMOCT Ha LOXOOHOCTTa MO3BOMsSIBA Aa CEe HanpaBAT
onpeneneHn n3Boam OTHOCHO MPaBUITHUS MOAEN 3a OLeHKa Ha aktusmTe. W obpaTHo-
TO, YCTAaHOBSIBAHETO Ha AbMrOCPOYHA NPEABMAMMOCT MOXE [a npeanonara CbLyecT-
BYBaHETO Ha apObuUTpakHW BB3MOXHOCTM NpU onpedeneH MOAen 3a OueHsiBaHe Ha
aKkTMBuTe.

Mpes 80-Te roguHn ObNrocpoyHaTa npeaBMaMMOCT Ha OOXOOHOCTTa Ha akTu-
BUTE Ce NpeBpbLLa B OCHOBEH BBLMPOC, KAaTO MbpPBUTE NPUHOCK B TOBA OTHOLLEHME ca
Ha Lunep. BaxHu ca u paHHWUTE npuHOocKM Ha dama — Hanpumep dama u Lsept
(Fama and Schwert, 1977) pokasBat, Ye KpaTKOCPOYHUAT JIMXBEH MPOLIEHT MOXe Aa
Obae n3nonseaH 3a NpeaBwkaaHe Ha JOXOAHOCTTa Ha hoHA0BMS nasap.

4.1. Tecmose ¢ ducrnepcuoHHU KoeguyueHmu

lMocTosiHHa Nn e o4yakBaHaTa JOXOAHOCT Ha Mnasapa C TeYeHue Ha BPeMETOo U
NPOMEHSI N ce No NpeaBuaMmM HaumH? Lnnep pasrnexaa To3u BLNpPOC 3a nasapa Ha
obnurauum (1979), kakto 1 3a doHgosuTe nasapwu (1981). Ton pa3bupa, Ye npocTtaTta
Oe3apbutpaxkHa xmMnoTtesa C NOCTOsIHHA OYakBaHa AOXOL4HOCT MOXe Aa Obae TecT-
BaHa, KaToO Ce CPaBHAT BapuauumTe Ha AOXOAHOCT Ha aKTUBUTE B KPATKOCPOYEH U
abnrocpoyeH nnaH. [lo Hayanoto Ha 80-Te roauHM NOBEYETO MKOHOMUCTU, 3aHU-
MaBally ce C (PUHAHCKU, CMATAT, Ye HOBUHUTE 3a NapuUYHUS NOTOK Ca Hal-BaXXHUAT
dakTop, BNuseLy Bbpxy konebaHusTa Ha oHaoBus nasap. CbC 3arnaBvMeTo Ha
ctatuata cu ot 1981 r. Wnnep nognara Ha CbMHEHWE ToBa BMXOAHE, NMUTANKMU:
LBWXKaT N ce nNpekaneHo MHOIo LieHUTe Ha akuuuTe, 3a Aa moraT ga 6baat obsc-
HEHW C nocrneaBalumMTe NPOMEHN B AMBMAEHTUTE?"

3a pa pasbepem mgeata Ha Lunep, Heka cu NpynoMHMM, Ye 6a30BOTO ypas-
HeHue 3a oueHsBaHe (1) npegnonara, Ye LueHaTta Ha akTuB Ha 6e3apbuTpaxkeH nasap
MoXe ga O0bae u3paseHa KkaTo OvakBaHaTa HacTosla CTOMHOCT Ha 6baelwm ,6a3n” —
OMCKOHTMPaHaTa CTOMHOCT Ha 6baeLumTe napMyHn NoToUM (AMBUAEHTUTE B CryYas Ha
akummuTe), NP1 KOUTO AMCKOHTMPAHETO € NPEACTaBEHO OT ObAeLmTe CTOMHOCTM Ha m.
Kakto Gewe mocoyeHo, v OAMBUOEHTUTE, U LAVWCKOHTOBUAT (PaAKTOp Ca CTOXaCTUYHMW.
Heka P ;; obo3HauaBa peanuanpaHeTo Ha Ga3oBaTa CTOMHOCT Ha AajeHa akuws i B
MOMEHT {, T.e. AUCKOHTUpPaHaTa Cyma OT peanuavpaHuTe B ObAelle AMBUMOEHTU OT
MOMEHT t+7 HaTaTbk. Tasn CTOMHOCT € HEM3BECTHA B MOMEHT {, HO TpsibBa Aa 6bae
npeasvaeHa oT MHBECTUTOPUTE. BCAKO HEOYaAKBAHO [ABVKEHME Ha LEHWUTE Ha akuu1Te
TpsbBa Aa naBa OT M3HeHadBallo M3MeHeHue Ha Py, nopagy NpomsiHa unv B AVBK-
OEHTUTE, UM B CTOXaCTUYHUS AMCKOHTOB hakTop. o To3M HaumH cnopen Teopusita
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P;=E { [P ], Taka Ye NporHoCTU4HaTa rpeiuka P;; — P ;; TpsiGBa a He e CBbp3aHa C
KakBato M Aa e MHdopmaums, OOCTbMNHA AHEC, U 0COBeHo C HacToswara ueHa. B
NPOTUBEH Cryyan OYaKkBaHusTa He Brxa M3nonasasny pauroHanHo HanuyHaTa uHMop-
Maums. Tl kaTo nNo gedpmHUUMSA P,t =P+ (P it — Pi), a LieHaTa 1 nporHocTMyHaTa
rpewka He ca CBbp3aHu, crieasa, Ye Var(P ) = Var(P, ) + Var(P ;; — P,;), T.e. Bapua-
umMsiTa Ha 6asoBaTa CToiHOCT P~ B 6e3apBuTpaeH nasap e paBHa Ha Bapuauusita Ha
LeHaTa P 1 BapuaLysiTa Ha NMPOrHOCTUYHATa rpeluka. ToBa npeanonara, ve Var(P. it) >
Var(P;;). C gpyrn gymun, Bapvaumsita Ha LeHaTta TpsbBa ga e no-marnka oT Ta3u Ha
peanuanpaHata AUCKOHTUPaHa CTOMHOCT Ha 6baeLumTe OMBNOEHTU.

3a ga npoyun Tasm Bpb3ka emnupuyHo, Lvnep (Shiller, 1981a) npuema
KOHCTaHTEH OMCKOHTOB (hbakTop, KOETO O3HayaBa, Ye (peanuaupanHarta) 6asa ce
n3passsa C:

(o)
= Z mldieyj.
=1

Mony4yeHnTe B pe3yntaT OT TOBa BpeMeBM pe[oBe, OCHOBaBalLlM Ce Ha
OMBuaeHTUTE Ha HiomopkckaTa goHaoBa Gopca, ca nokasaHu Ha ur. 2 3aefHo
CbC CaMusl MHOEKC Ha akummute. KOHTpacTbT Ha BonaTMIHOCTTa Ha ABaTta pefa e
cTpsickaw. OOpaTHO Ha 3akKMYeHusATa Ha mMogena 3a HacTosilarta CTOMHOCT C
NMOCTOSIHHM OUCKOHTOBM HWMBA, LEHOBWUTE Bapuauuy ca MHOTO MO-roflieMu, OTKOM-
KOTO Tean Ha AUCKOHTUpaHaTa cyMa Ha GbaeLunTe AMBUAEHTU. 2

PaHHWTE KOHCTaTauum 3a CBPBLXBOMATUITHOCTTA Ca M3crnegBaHW WKOHOMET-
pnyHO oT Mapw n MbpTeH (Marsh and Merton, 1986) n KnengvH (Kleidon, 1986),
KOWTO OTOEensi3BaT, Ye cTatucTvkara, nanonasana ot LUnnep (1979, 1981), e BanugHa
CamMO aKo BpEeMEeBUTE pedoBe ca CcrauvoHapHu. To3u npobnem e pasrnegaH ot
Kem6bn un LWunep (Campbell and Shiller, 1987). Te u3nonssaT Teopusita Ha Ko-
WHTErpMpaHuTe npoLiec, pa3pa60TeHa Marko npeau ToBa ot naypeatute 3a 2003 r.
Knane MperHmxbp 1 PobbpT Enrbn,™ 3a ga cb3gapar HoOBM TecToBe Ha Mofena Ha
HacTosLLaTa CTOMHOCT, KOUTO MO3BONsSBaT MPOLECUTE, reHepupallm LeHW U OUBU-
OEeHTW, Oa ca HecTaumoHapHW. MogenbT OTHOBO € OTXBbPIIEH, AOPW U MPW Te3n no-
obLwm n peannctuyHm ycnosus. Ctatusta Ha Wunep n Kembbn nokassa CbLLO Kak KO-
WHTErpaunoHHN MeToau MoraTt Aa 6baaT u3nona3saHu Kato eCTECTBEHO NPOABITKEHNE
Ha ngesita Ha ®ama (Fama, 1970) 3a TecToBe cbC criaba chopma“. "

2 Moyt no cuoto Bpeme JlePon n MNopTtep (LeRoy and Porter, 1981) cbLuo usyyasat cBpbxsBonatun-
HOCTTa Ha LiGHUTE Ha akumuTe, M3Mos3Baikv pas3nnyHa MeTodomnorusl, B KOSTO KOHCTPyMpaT CbBMECTEH TeCT
3a LieHoBaTa BOMATUIMHOCT M BOMATUIHOCTTA Ha nevanduTe oT GueapuaHTeH Moden 3a AVBUAEHTY U LieHn. Te
HamvpaT [okasaTencTBa 3a CBPBLXBOMATUMIHOCT, HO Te3W AokasaTencrsa uarnmexgar Ha pvba Ha cTa-
TUCTWYecKaTa 3Ha4YMMOCT.

% Bx. Engle and Granger, 1987.

4

Kembbn v LLnnep ca BObXHOBEHM 1 OT n3cneasaHeTo Ha XaHceH n CapaxbHT (Hansen and Sargent,
1980), KOMTO AEMOHCTPMPAT Kak maesTa 3a kay3anHocT Ha [pelHmxbp Moxe fa O6bae m3nonssaHa npu
TECTBAHETO Ha MOZENW C PaLMOHAITHW OYaKBaHWS.
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Queypa 2

PeaneH nHgekc Standard and Poor's Composite Stock Price Index
(v nocneppawa pauynoHanHa ueHa, 1871-1979r.)

300 - WViHoekc

225
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JleeceHOa: PeaneH uHpekc Standard and Poor's Composite Stock Price Index
(MMbTHa NUHKMS p) M nNocnefpala pauuoHanHa ueHa (NyHKTupaHa nuHusa p*), 1871-1979,
[EeTpeHAMPaHN C pasfensiHe Ha AbTOCPOYEH eKcrnoTeHumaneH akTop Ha pacrtexa. po-
MeHNuBaTa p* e HacTosiarta CTOMHOCT Ha AEeNCTBUTENHUTE NocneaBally peanHo AeTpeH-
OupaHu OUBMAEHTWU, OBEKT Ha OOoMyckaHe 3a HacToslwa CTOMHocT npe3 1979 r. Ha amBu-
OEeHTUTe crieq ToBa.

4.2. [pedsudumocm Ha doxo0HOCmMmMa Ha akKyuume

KoHcTaTauuaTa, 4e JOXOOHOCTTa Ha akuumTte 1 obnuraummTe e no-sonatunHa B
KpaTKOCPOYEH, OTKOSKOTO B OBbMArOCPOYEH MilaH, NO3BOMsBa Aa Ce Hanpasu U3BOObT,
Yye Ta ,Ce CTpeMU KbM CPedHOTO cu paBHuLle” (“mean reverting”), T.e. 4OXOOHOCTTa
Haf CcpedHOTO paBHMLLE € MocrnefBaHa OT TakaBa nof Hero, u obpaTtHoTo. ToBa
O3Ha4aBa CblLo, Ye ObaeLlata JOX0OHOCT Moxe Aa 6bae npeaBuaeHa Ha 6asarta Ha
Tasu B MuHanoto. [JokasaTencrea 3a TOBa, Y€ JOXOOHOCTTa Ha akuMute Moxe Aa e
npegsuaMma B CpegHOCPOYEH M OBJITOCPOYEH NIaH, 3anoyeaTt ga ce NosABsBaT OLle
npe3 70-te rognHn. Bacy (Basu, 1977, 1983) otbenssBa, Ye akuumTe C BUCOKU CbOT-
HOLLEHMS MpUXoau-LeHa U OuBUAEHT-LeHa ce npeactaBsaT no-gobpe ot Tesum ¢
HMCKN cboTHoLWeHus. Pama u LLeepT (Fama and Schwert, 1977) npoy4yBaT Bpb3kaTa
MeXay AOXOAHOCTTa Ha akuunTe 1 MHdnauusita 1 gokaseart, Ye nepnogute ¢ BMCOKK
KPaTKOCPOYHW NIMXBEHW MPOLIEHTN OOMKHOBEHO BOAAT A0 MOcnefBalla no-Hucka
[0X0OHOCT Ha hoHAOBMS nasap.
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OTKPUTMETO, Y€ LIEHUTE Ha aKuMmMTe ca CBPbXBONATUIIHM B CpaBHEHWE C
OMBUOEHTUTE, ECTECTBEHO MOCTaBs (POKyca BbpXy HACTOSILLUTE HMBA Ha OUBUOEH-
TUTE KaTo CPEACTBO 3a NPOrHo3upaHe Ha Obpewiata goxogHocT. LWunep (Shiller,
1984) nsyyasa gaHHu 3a coHpgosus nasap Ha CALL, cturawm vak go 1870 r. Ypes
perpecusi Ha HUBOTO Ha JAOXOAHOCT 3a efiHa roguMHa Hanped C HaCTOALWOTO CbOTHO-
LEeHVe OVBMOEHT-LEHa TOW yCTaHOBSBA NOJIOXKMUTENHA BPb3Ka — BUCOKU OUBUAEHTMH,
CbOTHECEHN KbM LieHaTa, npeaBwkaaT LOXOOHOCT Hapg HopMmanHarta. OuyeBugHo
€0VH MHBECTUTOP MOXe [a MOoSy4n No-BMCOKa JOXOOHOCT, ako BbPBU CpeLly nasapa,
KyryBamnKu, KOrato LEHUTE Ca HUCKU CMpSMO AMBUAEHTMTE, N NpogaBaiiku, koraTo Te
ca Bucokn. B no-kbcHa ctatus Kem6bn u Wnnep (Campbell and Shiller, 1988a)
n3cneggaT NPOrHOCTMYHATAa Curia Ha ObMrocpoyHaTa cpefHa CTOMHOCT Ha pearnHnTe
npuxoan. Te ycTaHOBsIBaT, Ye Tas3u MPOMEHNMBA MMa ronsiM NoTeHuman 3a npea-
BWXOaHe Ha ObaelmTe OUBUOEHTU, KakTO N Ye CbOTHOLLEHMETO Ha NpOoMeHnMBaTa
Ha [0OXOOHOCTTa KbM HacToslllaTa LieHa Ha akuuuTe npeaBwxkaa aobpe 6baewata
[JOXOLHOCT Ha akumuTe. MiMa 1 gpyrm paHHu M3cnenBaHus Ha nNpeaBuanuMocTTa Ha
JoxogHoctTa Ha akumuTe (Keim and Stambaugh, 1986; Campbell, 1987). Te3u u
Opyrn npoyyBaHusi naeHtTuduumpar MHOXECTBO MPOMEHMMBU, KOUTO MNpeackas3saT
Obaellata 4oX0OHOCT Ha akuunte. OBMKHOBEHO TE3M MPOMEHITUBM Ca KOPESNTMPAHU C
OCHOBHM MaKpPOWKOHOMMYECKM MOKa3aTenu, KOeTo MoAckasBa, Y€ [OUCKOHTOBMAT
haKTop Ce M3MEHS B 3aBMCMMOCT OT eTana Ha OM3Hec-LmKba.

B cboTBeTCTBME C M3BOAMTE 3a OrpaHMyeHaTta NpeaBuAMMOCT MpU KpaTKu
BpeMEeBW nepvoau, pasrnegaHa B vacT Tpeta, Pama n Ppeny (Fama and French,
1988a) otbensasBaT, 4Ye NpegBnaMMOCTTa Ce NMoBULLIABA C HAapacTBaHE Ha nepuoaa.
Tasn koHcTaTaumst € nokasaHa Ha Tabn. 1, B3eTa oT m3cneaBaHeTo Ha KokpaH
(Cochrane, 2001). lMNMpn egHorogveH Nepuod CbOTHOLLEHMETO OMBUOEHT-LEHa
obsicHsiBa 15% OT BapvauumUTe Ha OOMbAHUTENHATa OOXOAHOCT, @ MpU NeTroauLLeH
nepuop obsichuTenHata cuna e 60%. '

Tabnuya 1

KoerVILI,VIeHTVI Ha perpecud Ha aonbJiHUTENHaTa OXO0OHOCT 3a
pasnn4Hn nepmnoam CbC CbOTHOLWEHNE ANBUOEHT-LeHa

Mepwop, (roanHw) KoeduumeHT (cTaHaapTHa rpeLuka) R?
1 5.3 (2.0) 0.15
2 10 (3.1) 0.23
3 15 (4.0) 0.37
5 33 (5.8) 0.60

' Tean perpecun ca CBbp3aHW C HSKOM MKOHOMETPUYHK npobnemu. PeabT Ha nevanbata oT AUBM-
[EHTU e TBbpAe HEMPOMEHIIMB, a LUOKOBETE B JOXOAHOCTTA Ca HEraTMBHO CBbP3aHWU C Te3W B nevar-
6aTa oT AvBMAeHTWTe. B pe3ynTaT oT ToBa perpecusita 3a NporHo3vpaHe Ha AOXOAHOCTTa npuaobvsa
6rnMskUTe 0O eAMHUYEH KOpeH XapaKkTepuCTWKM Ha nevan6arta oT AvsuaeHTW. MNpu TakvBa BpemeBu
pefoBe CTaHOAPTHWTE CTAaTUCTUYECKM TECTOBE MOraT Ja CTpadaT OT HUCKWM OTKIOHEHUS! B U3BagKuUTe.
HenceH 1 Kum (Nelson and Kim, 1993) n LWaymbayx (Stambaugh, 1999) npegnarat metoam 3a cnpa-
BsiHe C TO3u npobnem (BX. cblo Cochrane, 2007).
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B cBbp3aHo uscnegsaHe Kembbn u Lunep (Campbell and Shiller, 1988b)
pasrnexgaT AeTepMUHaHTUTE Ha CbOTHOLLEHUETO AMBUAEHT-LeHa, d/P;. MNpoctata
Teopusi Ha LieHWTe npeanonara, Ye ToBa CbOTHOLWIEHWe OM TpAbGBano ga oTpassBea
OvYakBaHuATa 3a ObAELo HapacTBaHe Ha AMBUOEHTUTE N OUCKOHTOBUTE HUBA. B Hali-
NPOCTMA Cryda, KoraTo HsMa HMKakBa HECUIYPHOCT, Ca Hanuue MOCTOSIHEH PbCT Ha
OVBMOEHTa C g U MOCTOSIHHO OUCKOHTOBO HMBO R, @ u3pa3bT Ha OLEHsIBAHETO ce
onpoctsaBa go d¢/P: = R — g (T.Hap. bopmyna Ha lopabH). Mo npuHumn obave nopagu
HENMUHEeNHOCTTa My MpWUraraHeTO Ha YpPaBHEHMETO 3a OUEeHsBaHe Ha aKTuBu B
eMMNMpUYHN n3creaBaHns He e necHo. Metogonorusita, paspaboteHa oT Kembbn un
LLnnep, no3sonsBa Aa ce npeLeHy 40 Kakea CcTeneH BapuaunmTe Ha d/P morat ga ce
0BSICHAT C BapyaLmuTe Ha O4akBaHUTe AUBUOEHTU M CbOTBETHO C AUCKOHTOBW HMBA. B
Hesl ce M3nosn3ea NnHeapusaums, KOSTO pasyrneHsiea noraputema d/P B npeTerneHa
cyma oT ObaewmTe o4yakBaHW JOrapuTMM Ha OUCKOHTOBUTE HMBA U MPOMEHWUTE B
avengeHtuTe. 3a ga reHepupat odakBaHus, Kemobn u LLUvnep oueHsiBaT BekTopHa
aBTOpErpecrMoHHa CUCTEMa, OCHOBaHa Ha anTepHaTMBHO M3MepBaHe Ha [OUCKOH-
TOBUTE HMBA, HanNpuUMep NMXBEHN MPOLEHTN U PBCT Ha NoTpebneHneTo. Te ycTaHo-
BABAT, Ye d/P e No3NTUBHO MOBMUSH OT ObAewmsa pbCT Ha avBuaeHTUTE. Hukosa ot
n3nona3BaHuTe Mepku obave He momara da ce ODSACHW CLOTHOLIEHWETO OVBUOEHT-
LeHa, nopagu KOeTo Mo-rofisiMa 4acT OT BapuauumMte My OCTaBaT HepasTbIIKyBaHW.
Hekomnoanumsata Ha KemObn-LUunep craBa LUMPOKO M3MOM3BaHa KaKTO 3aloTo
nocTaBsi EMNUPUYHO MPEAU3BMKATENCTBO Npen pa3bupaHeTo 3a TOBa KaKBO OBWXKM
LieHUTe Ha aKTUBWTE, Taka 1 3aLLl0TO JaBa METOAONOMS 3a CNpaBsiHE C HEro.

4.3. lNpedsudumocmma Ha nasapu Ha dpyau akmusu

KoHcTaTaummTe 0THOCHO CBpPBXBOMATUNHOCTTa U NpeaBuanMocTTa Ha LLvnep u
ocTaHanuTe y4eHu HammpaT MSICTO U B ApYrv M3creaBaHusi — He camo Ha cpoHOoBMS
nasap, HO 1 Ha nasapu Ha gpyrn aktmeu. Owe npeau uscneaeaHeto cu ot 1980 .
Wunep (Shiller, 1979) Beue e oTKpun JokasaTencrBa 3a CBPBLXBONATUMHOCT Mpu
ObpXaBHUTE LieHHN KHWKa. [py gonyckaHeTo 3a MOCTOsiHHA pyuckoBa npemust (T.Hap.
XMnoTesa 3a OvaKBaHWATa) AbrOCPOYHUTE NNXBEHM MPOLEHTU TpsbBa Aa ca paBHU
Ha npeTerneHnTe cpeaH CTOMHOCTU Ha OYakBaHWUTE ObAeLLn KpaTKOCPOYHN TakuBa,
crnefoBaTeriHo BONaTUITHOCTTa Ha ObMrocpoYHMTE TpsiOBa da e no-marnka ot Tasu
Ha kpaTkocpoyHuTe. Lnnep KoHcTaTMpa TOYHO OOpaTHOTO — BOMATMITHOCTTa Ha
ObITOCPOYHUTE JIMXBEHW MPOLEHTU CEe OKasBa B MbTW MO-TOfiiMa, OTKOMKOTO Ha
KpaTkocpoyHute. Kakto u npu ueHnTe Ha akuumTe, CBPBXBOMNATUITHOCTTA Ha Abro-
CPOYHMTE LIEHN Ha LIEHHW KHDKa MpeArorara AoXo4HoCTTa MM Aa e npegsuamma. No-
kbcHo Lunep, Kem6bn n Wonxony (Shiller, Campbell and Schoenholtz, 1983), ®ama
n bnmc (Fama and Bliss, 1987) n Kem6bn n Wunep (Campbell and Shiller, 1991)
KOHCTaTMpaT, Y€ HaKIMoOHBbT Ha KpyBaTa Ha xasHaTa Ha CALL moxe ga ce usnonaea 3a
npegBwkaaHe Ha AO0XOOHOCTTa Ha LEHHW KHWXa C BCcsAkakbB nagex. OcBeH ToBa
Kemb6bn (Campbell, 1987) n ®ama n dpeny (Fama and French, 1989) nokasgar,
Yye CPOKOBOTO CTPYKTYpUpaHe Ha NMMXBEHUTE NPOLEHTU MOXe [a ce M3Mons3ea v 3a
npefckasBaHe Ha LOXOOHOCTTa Ha akUMUTE, KaKTO U Ye OOMbIIHUTENHATa AOXOA4-
HOCT Ha ObMrOCPOYHUTE 06NMraumm n Ha akumMmTe ce ABuXKaT 3aeHo.
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MopobHn pesynTaTn ce KOHCTaTMpaT M 3a nasapute Ha BanyTa. Cnopea
XunoTtesaTa 3a ovakBaHusTa hopybpaHUTE 0OMEHHM KypcoBe TpsibBa a ca paBHU
Ha o4vakBaHWTE CMOT HUBA. XuUMoTe3aTa 3a OYakBaHuATa npegnonara, 4e T.Hap.
Kepu Tpena, KOATO BKMOYBA 3aeMaHeTO B HUCKOIIMXBEHU BanyTu U MHBECTUPAHETO
BbB BMCOKOMNUXBEHU, He OM TpsbBano ga Hocu NONOXMTENHa AOMbIHWMTENHA 4O-
XOAHOCT, 3alloTo 0be3ueHsBaHeTO Ha BanyTuTe ou Tpabsano ga KoMmneHcupa no-
BMCOKUTE NUXBEHU npoueHTn. XaHceH n Xogpuk (Hansen and Hodrick, 1980) pas-
paboTBaT MKOHOMETPUYHM TECTOBE, M3MON3BaNKM MHOIOKPaTHU hopybpAHM HUBA C
pasnuyHy Nagexu, n ycnaesaT ga OTXBbPNAT XxMnotesaTa 3a OYakBaHusATa 3a nasa-
puTe Ha BanyTa.'® Mo nogobeH HaumH dama (Fama, 1984) noka3sa, Ye koedu-
UMEHTBT Ha dopybpaHaTa TbpProBus B perpecus cnpsiMo 6baewute CnoT HuBa
BCBLUHOCT € OoTpuuaTtenieH, a He MOonoXuUTeNneH, Kakto 6u ce ovakBano OT npea-
BWKOAHWATA, HaMpaBeHW OT rfegHa TOYKa Ha xXunoTesaTta 3a OuvakBaHudATa. Teaw,
KaKTo MU peguua Opyry nocriefsally rv uscneaBaHus, nokassar, Ye 3a nasapurte Ha
BanyTa CblLO e HanuLe 3HavmMTenHa npeasnanMocT Ha JOXO4HOCTTa.

3akno4yeHNeTo, KOETO MOXe Ada ce HanpaBu Ha Gas3aTta Ha MOCOYeHUTE
pe3yntaTu, e, 4e BONaTUIHOCTTa M NpeaBnamMMocTTa Ha A0XOAHOCTTa Ha OOHOOBUTE,
obnurauMoHHUTE 1 BanyTHUTE Ma3apy MOXe Ja € CbBMecTMa C 6e3apOutpaxHu
nasapy camoO ako O4YakBaHaTa [OXOOHOCT, T.e. AUCKOHTOBMAT (pakTop, € MHOro
NPOMEHNNBa C TeYeHne Ha BpeMeTo. [py ToBa MONOXeHUe BbMPOCHT € Janu Teo-
peTuyHUTE MOLEeNu MoraTt Aa reHepupaT nogobHa curiHa NPOMEHSIMBOCT Ha AMC-
KOHTOBUSA hakTop.

5. Puckosu npeMmMn n BONaTUIHOCT B Mmoaenun
C paunoHanHu y4actHnumn

KoHcTaTauumte 3a CBPBbXBOMATUNHOCTTA U NPeaBUANMOCTTA, KakTo U CBbp3a-
HUTE C TAX, HanpUMep 3a BUCOKUTE NPEeMUK 3a I0XOAHOCT Ha aKLMUTE, HanpaBeHu oT
Lnnep v opyrute nacnegosaTtenu, 060cHOBaBaT HyXaaTa OT No-AbiGoko pasdvpaHe
Ha BBLMPOCa KakBo MPUYMHSABA BapuauuuTe B OYakBaHaTa JOXOAHOCT C TeYeHue Ha
BpemMeTo. EHO OT OCHOBHWTE HamnpaBneHusl B uscneasaHuaTa, 3anodHan npes 70-Te
roavHu, NpoabiPkaBa [a ce ONUTBa Aa KOHCTpyupa AVHaMWYHU MOAENW 3a OLEHKa Ha
akTMBUTe Ha BasaTta Ha oNnTUMU3MpaHe Ha NoBedeHWETO, C OOMNyCcKaHeTo 3a CBOBOAHM
OT apbutpax LeHu. B OuvHamuyeH Momen pUCKOBUTE MpPeArnouvUTaHus Ha WHBEC-
TUTOPUTE MOraT [a ce pasnuyaBaT C TeYeHne Ha BpeMmeTo, B T.4. KaTo pesynTaT oT
NoTpebrneHneTo UnNM OT MapuYHK LLIOKOBE, KaTo MO TO3M HauuH ce Cb3dasaT Kore-
GaHVs B PUCKOBUTE NPEMUM 1 NPeaBUANMOCTTa Ha AOXOAHOCTTA.

5.1. lNompebumenckusm moden 3a oueHKa Ha kanumanosume akmusu (CCAPM)

basoBuaT guHamudeH mogen 3a oueHka — CCAPM, 3anoysa ¢ gonyckaHeTo,
ye MKOHOMMKATa MoXe Aa ObOe onucaHa upes3 NPeacTaBUTENEH areHT, KOWTO
MaKcUMM3Mpa oYvakBaHaTa NoNe3HoCT, 3agafdeHa oT:

16
MKOHOMETPUYHUAT noaxod, nMpueT oT XaHceH un Xoapwk, Moxe Aa 6bae pasrnexaaH kato npeg-
wecTtBeHnk Ha GMM Ha XaHceH, KoWTo e pasrneaH B YacT 5.3.
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E[E?:o ;S}u'[ct+j:}”t] ,

KbAETO U € PYHKUMATa Ha Nones3HoCcTTa Ha notpebneHneTo ¢, a B e CybeKTUBHUAT
OuckoHTOB ¢hakTop. 3annceame yCrnoBHOTO ovakBaHe E.(-) kato E(- |I¢), 3a Oa ce
nedurHnpa u3pnyHo HabopbT OT MHdopmauusa [, Ha KOMTO ce GasupaT ouvak-
BaHuATa. AreHTBT € M3npaBeH npes NpocToTo BIOIKETHO OrpaHUYEHNE:

EwgePip oo = Ziwyp o (Pp +diy) + 0,

KbOeTo w;; € BpoAT MHBECTUPAHN eAVHULM B PUCKOBUS akTuB i BbB BpeMme f; d;; -
OVBUOEHTBLT, KOUTO TO3U aKTMB HOCK, a ¥; € TPYAOBUAT 4OX0A BbB BpeMe t. OCHOB-
HoTO ypaBHeHne Ha CCAPM e ycnoBueTo OT MbpBM ped 3a MakcumarnHa nones-
HOCT:

ILF(Ct:} — ﬁE [u;[ﬂ't-:-)'xi,tﬂ. |1t:|

LT

TyK, KaKTo 1 Npean, X, 41= P;a1 + disq € NNALLAHETO 3a aKkTBa BbB Bpeme f +
1. ONTUMM3MPpALLMAT areHT e Be3pasnumyeH, JOKaTO KOHCYyMMpa edHa eguHuua 3a
BpeMme {, KaTo No TO3M HAYMH norlyyaBa npefenHa nonesHoCT 3a eHa eauHuLa 3a
TO3U nepuopg (nNsBata CTpaHa Ha ypaBHEHMETO) M S MHBECTUpa, 3a Aa npugobue
OOXOAHOCT OT X, +1/P, Taka TON nonyyaBa OUCKOHTMPaHaTa npegeniHa nonesHocT
oT noTpebsiBaHeTo N B t + 1 (OAcHaTa CTpaHa Ha ypaBHEHMETO). ToBa T.Hap. ypas-
HeHne Ha Ownep Moxe ga Obae MpeHanucaHo KaTo YpaBHEHWE 3a OueHKka Ha
aKTuBUTE:

(2) Pe=E [}QM -"i.t+1|ft]'

u'(cr)

Taka ypaBHeHVe (2) npeacTasnsaBa opMyna 3a HactoswaTta CTOMHOCT OT
CbLUUSI TUN KaTo M3BEOEHOTO OT nuncaTta Ha apbuTpax ypasHeHue (1). CnyvyanHnaTt
OWCKOHTOB (pakTop mys Cera e u3sedeH oT Lu'(ceq)/u'(ce), KOETO € rpaHNYHOTO
HVMBO Ha 3aMEeHSEMOCT MEeXAy CerawHoOTo u 6baewoTo noTpebneHve. ToBa nokasea
3aLl0 OMCKOHTOBMTE HUBA LLE Ca HUCKWM MO BPEME Ha peLecus — KoraTto ¢; € HUCKO, a
npegenHaTta nonesHocT u'(ce+q) € BUCOKA, KOETO CbOTBETHO BOAM A0 HUCHK Koedu-
LUMEHT Ha npedenHa nonesHocT u'(ce+)/u'(ct) (v obpaTHOTO, Npu BymoBE OUCKOHTO-
BUAT cbakTop 6m TpsbBano Aa e BUCOK).

Taka, 6asupaiikm ce Ha pauuoHanHoTo noeeaeHne, CCAPM gaBa Bb3MOXHO
Ka4yeCTBEHO OOSICHEHME Ha KOHCTaTauumMTe OTHOCHO MPEABUAUMOCTTA M CBPbXHEYC-
TonumBocTTa. KakBo e obave KonmyecTBEHOTO CbAbpPKaHUE Ha Teopusita?

5.2. TecmesaHe Ha nompebumerckus Modes 3a OUeHKa Ha
Kanumajsiosume akmueu

Ha ce npasar onutn ga 6bae obopeHa MkoHOMMYECKaTa Teopus C NomoLLTa
Ha OaHHW e MeTOAONIorMYecKo npeamsBUKaTencTBo, ocobeHo KoraTo TeopusitTa
Cb34aBa HENUHENHWN AVMHAMUYHU YpaBHEHMWS. 3aToBa y4YeHUTE YeCTO OLeHsBaT Mo-
aenute no HedopManeH HavvH, Hanpumep, U3Nosn3Bankn kanubpupaHe, Npu KOETO
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napameTpuTe Ha Mofena ce usbupat Bb3 OCHOBa Ha HECTATUCTMYECKN KpUTEPUM, a
MOAENbT € peleH 1 cumynupaH. CpaBHSIBalKy NMOMy4YeHUTE MO TO3U HaYMH reHepu-
paHu OT Mofena BpEMEBW pedoBe C pearnHuTe AaHHW, KanubpupaHeTo e nornesHo 3a
OLiEeHsIBaHe Ha TOBa [Janu MoZenbT M300Wo Moxe ga ObAe CbMOCTaBeH KOomu-
YeCTBEHO C peanHuTe aaHHu. [No-cTporvsT nogxond, pasbvpa ce, 6y 6un ga ce M3nons-
BaT dopmanHu cratuctudecku metoau. MNpean 80-Te rogvHu obade MeETOLOMOMM-
Yyeckute TPYAHOCTM ca obe3cbpyaBally, okaTo XaHceH He paspabotea GMM u Taka
dopmanHute TectoBe Ha CCAMP craBaTt obuuaiHa npakTuka. 3atoBa M emnmpud-
HaTa oueHka Ha CCAPM 3anouBa ¢ HecbopmarnHu MeToaw.

Upes usnonseaHe Ha KanubpupaHe u HeghopmarsiHa crmamucmuka

NpocmaH un Lnnep (Grossman and Shiller, 1981) ca nbpBuTE, KOUTO OLEHSIBAT
CCAPM konuyectBeHo. Te npvemar, 4Ye nonesHocTTa ce m3sBexga OT curosa (yHK-
ums'’ (monyckanku NMOCTOSIHHO HeXenaHwe fga ce noemat puckose). Taka AWCKOHTO-
BUAT cbakTop Su'(ce+1)u'(c:) MOxe oa Obae M3ymcneH OT AaHHU 3a noTpebneHueTo
npu KakBaTO M [da e CTereH Ha HexenaHve fa ce noemaT puckose. V3nonssanku
OaHHM  3a noTtpebneHnetro B CALl, TpocmaH u Llunep ycrtaHoBsiBaT, u4e
HabntogaBaHaTa BOMa-TUIMHOCT Ha LIEHUTE Ha akuumnTe Moxe ga 6bae cbBMecTMa C
CCAPM camo ako rpaHuM4Hata MOofe3HOCT Ha noTpebrneHneTo e U3KIMIYUTENHO
YyBCTBUTENNHA CMPSIMO BapuauunTe B HETO, T.€. aKO NPeACTaBUTENHUAT noTpedbuten e
CbC CWIMHO HEraTMBHO OTHOLUEHWE KbM MOEeMaHeTo Ha puck. Tasu KoHcTaTauums
OCTaBsA CBPbXBONATUMN-HOCTTA KaTo npeausBuMKaTencrtBo npen Obaewmre
n3crneaBanuns B obnactTta Ha ueHuTe Ha aktmsuTe. [No-kbcHo Wunep (Shiller, 1982)
JokasBa, Ye MoAenbT npea-nonara No-HUCHK Mpeden Ha rpaHnyHaTa cTeneH Ha
MexayBpeMeBO 3amMecTBaHe. Ta3n ngesa e npeanocrtaBka 3a 3HAYMMKS MPUHOC Ha
XaHceH n AranataH (Hansen and Jagannathan, 1991), pasrnegaH B yact 5.3.

C TeyeHue Ha BpemeTo 'pocmaH u Wunep 3abenassat cbio, 4e CCAPM
npegnonara no-HACKW HUBa Ha OOXOAHOCT Ha kanuTana oT HabniogaBaHuTe npu
peanHuTe JaHHW, KAaTO MO TO3M HauYWH Ce UIICTpUpa SIBNIEHUETO, HAPEYEHOTO MNo-
KbcHO oT Mexpa u MpeckbT (Mehra and Prescott, 1985) ,3aragka kanutan — npe-
mMus“. B ctatusita cn Mexpa n NpeckbT nogyepTaBaTt uU3KnouMTenHaTa TpyaHOCT 3a
TPaguUMOHHUTE MOZENW da ce ChpaBsT C HabnogaBaHaTa OOMbIHWTENHA OOXOA-
HOCT Ha aKkuum oT Hag, 5% roauHo, cBbp3aHa CbC CBODOAEH OT PUCK aKTUB — BENU-
YMHa, KoATO NpucbceTBa B faHHuTe 3a CALL n mHoro gpyrm ctpanu. 3a ga cboTBeT-
CTBa Ha AaHHUTE, MOAENbT Ce HyXKaae OT Koe(PMLUMEHTN HA OTHOCUTENHO Hexena-
HWe 3a noemaHe Ha puck oT okorno 50, a TakuBa CTOMHOCTW Ce MnpuemaT KaTo
HepeanuCTUYHM OT FMedHa ToYKa Ha NpUIoXHaTa MakKpOMKOHOMMKA Hav-MankoTo
3a CpegHOCTaTUCTUYECKUTE MHBECTUTOPMW.

17 . .

OyHKUMA Ha NapamMeTbp, NoAnexall Ha CTaTUCTUYECKU TECT, YMSTO CTOMHOCT 3a onpeaerieHa CToii-
HOCT Ha nNapamMeTbpa € Bb3MOXHOCTTa 3a OTXBbPJISHE Ha HyreBaTa XvrnoTe3a, ako Ta3u CTOMHOCT Ha
napameTbpa ce okaxe BspHa (ben. np.).
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Ypes usnonseaHe Ha hopmariHu cmamucmu4yecku Memoou

Kakto Gewe cnomeHato, CCAPM npegnonara, 4e OOXOAHOCTTA € npensu-
OMMa, KOraTto areHTUTe He XXenasiT 4a noemMaT pUcKoBe, U Ye BapuaumuTe B Notpeb-
neHveTo mMorat da 6bgat nporHosvpanu. Mpu TecTBaHeTO Ha Ta3n Teopusi obade
YyYEHUTE cpeLLaT HAKOW 3aTpyaHEHMWs, HanpMMep BbTpeLLHoNnpuchbLLaTa HeNMMHENHOCT
Ha OCHOBHOTO ypaBHEHMWE 3a OLIEHKa, KaKTo M He0OX0aMMOCTTa OT KOHKPETU3UpaHe Ha
Lienmsl CTOXacTUYeH npouec Ha noTpebnenne. TakmBa TPyAHOCTM, 3a€4HO CbC CEpUi-
HaTa Kopenauusi Ha KakBUTO W [a € rPELUKM B AMHaMMYHaTa cucTema, ca XapakTepHu
3a MHOXEeCTBO MOAENW, U3MNomnseaHn B MKOHOMUKaTa. B Havyanoto Ha 80-Te roamHm
€OVHCTBEHUSIT HA4YvMH [a ce afapecvpaT Te3u TpyOHOCTM e Aa ce BbBexaa Habop oT
MHOIO KOHKPETHM [OMYyCKaHWs, KOMTO [OpU He ce pasrnexgar kaTto BaXkHW 3a
OCHOBHUSI M3cregBaH Bbnpoc. Mo TO3M HauMH BCSAKO CTATUCTUYECKO pelueHune 6tum
OTXBBPINIO KaKTO XMMoTe3aTta 3a OCHOBHOTO YPaBHEHME 3a OLIEHSIBAHE Ha aKTUBUTE,
Taka 1 BCUYKM KOHKPETHU OOMYCKaHWs!, KOUTO U3CIeaoBaTeNAT He € 3a4b/MKUTENHO Aa
B3eMe npeasua.

Untoctpauusa Ha TtoBa gaBaT XaHceH n CuHrbnTbH (Hansen and Singleton,
1983), kouto ce onuTBaT da MNPEOAONeAT TPyAHOCTUTE 4pe3 KoMOvHauus oT npu-
OnKEeHVsT M KOHKPETHW [onyckaHus. Npuemanku HopmarHo pasnpeferneHue Ha
yCroBusiTa 3a rpeLuka, Te pa3paboTear crnegHata forapuTMUYHO-NIMHEHA BEPCUST Ha
CCAPM:

E[In(1+ R;c41)] = =InB —yE [Alncyq] + [0 + yPa, = 2y a;] /2.

ToBa ypaBHeHVEe M3passiBa OYakBaHaTa NorapuTMMYHa OOXOOHOCT KaTo cyma
OT Tpu dhakTopa: NorapuTbM Ha HMBO Ha NpeanoyYnTaHMeTo 3a Bpeme B; dakTop,
KOMTO Ce MynTMMNIMLUMpa B HUBOTO Ha HEXenaHue Aa ce noema puck y U B 04akBaHOTO
HMBO Ha NPOMsIHA Ha MOTpPebneHneTo, U goakTop, 3aBUCELL OT BapuauumMTe U KoBa-
pnauunte. Cnea ToBa aBTOpUTE MpunaraT To3u NMHeapusvpaH MoAen 3a MecedHaTa
[OXOAHOCT Ha aKkuMuTe, KaTto MU3Mnomns3BaT NpUbrmkeHne ¢ MakcumarnHa BEepOSiTHOCT.
MopenbT paboTn oTHOCUTENHO O0Ope Ha Oasata Ha npeTerfnieH KbM CTOMHOCTTa
0OOpCOB MHAOEKC, KaTo AaBa OLeHKa Ha OTHOCUTENTHOTO HeXenaHne Aa ce Noema puck
mexagy 0 u 2 n nokasea Marko apryMeHT! CpeLly OrpaHMYeHusTa Ha napameTpuTe.
Korato ce npunara Ha 6a3aTa Ha OOXOOHOCTTa HA OTAENHW akuMu 1M obnuraumu
obaye, MoOeENbT € KaTeropnyHo OTXBbPIiEH. TO3M Heycnex € paHHa UHAMKauus 3a
CEPNO3HOTO MPeau3BMKaTENCTBO NMpead MOAENUTE 3a OueHKa Ha akTMBWUTE, OCHOBA-
BaLUM Ce Ha pauMoHariHocTTa Ha areHtuTe. o ToBa Bpeme obaye He e CHO AOKOSKO
OTXBBPINSHETO Ce AbIMKM Ha NMHeapusaumsiTa U gonyckaHusita 3a obpaboTka Ha
rPELLKMTE M OOKOMKO € BBLTPELUHO orpaHunyeHvne Ha Tteopusita. GMM e HauMHbT, No
KOMTO Te3un npobnemu ce peLuasart.

5.3. O6obweHussm memod Ha momeHmume (GMM)
B KoHmMekcma Ha oyeHsigaHe Ha akmusume

Heka pasrnmegjame OTHOBO OCHOBHOTO ypaBHeHue Ha moaena CCAPM. Ako
aeuHupame x;41= P aq + ditsr, TO MOXE Aa Obe NpeacTtaBeHo Mo CrieaHNs HaunH:
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(3) 1=E e, 1]

ToBa e HennHenHa (PyHKUMS Ha CTOXacTUYHUTE npouecu Ha noTpebneHne u
[OXOAHOCT M Ha BCUYKM AOMBbAHWUTENHW MPOMEHNMBU B YCIOBHUSI Habop /;. M3pasbT

prcta) ‘f(f;)l) it+1 — 1 MOXe Oa 6bAe pasrnexaaH kato rpeluka B NporHosaTa 3a eauH

nepvog Hanpen. Ako ce npuveme, Ye O4YaKkBaHMATa ca pauvoHarnHKu, Tasu rpeLuka
TpsibBa ga e He3aBuCMMa MO OTHOLUEHME Ha Bcska uHdopmauus /;, HanMyHa B
MOMeHT t. Heka nsnonssame z;, 3a ga o603Ha4nMM efHa npomeHnvsa B Habopa oT
nHdopmaums I;, HanpuMep LieHa Ha akTUB B AaAeH MOMEHT OT BpeMeTo. 3a BCekM
aKTMB i/ 1 YCIIOBHa NPOMEHNMBA Unmn ,MHCTPYMEHT" Z; TOBa Npeanonara, ye:

(@) E|(pees - my, 1) 21lt] = 0.

u(c

ToBa ypaBHeHUWe, KOeTO e udpaxeHne Ha ypaBHeHue (3), e ocHoBaTa Ha
oLeHKaTa Ha MOAenu 3a OLeHsIBaHE Ha akTMBuTe ¢ nomoLluta Ha GMM.

Manko ukoHomempu4Ha meopusi

YpaBHeHue (4) MOXe fa ce pasrnexaa KaTo efieMeHT OT CNeAHOTO BEKTOPHO
paBeHCTBO:

(5) E(x:,0)=0
KbOETO X: € BEKTOPEH CTOXaCTU4eH npouec, a 6 - napameTpuyeH BEKTOP, KOWUTO
TpAbBa ga ce usuncnu. BekTopHO oueHeHaTa YHKUMS g M3passiBa OCHOBHOTO
yCrnoBMe 3a OPTOroHarnHOCT — NO €4HO YpaBHEHMWE 3a BCEKWN aKTWB j U MHCTPYMEHT
z;. B npumepa x; ce cbCcToM OT €, R (3a BCUYKM aKTVBK i) 1 Z; (3a MOHe eauH
WHCTPYMEHT j), a 6 - oT § 1 oCTaHanuTe napameTpu B ypaBHeHue (4). Taka (ij)-tuar

ullepyy) |

eneMeHT Ha BekTopa g Lie e (B‘ e Ritrs T l) " Zj¢, 3@ @KTUB | U KOHKPETEH UHCTPY-

MEHT Z;. TO3M eneMeHT MMa HyrneBu ovakBaHua U Moxe Aa 6bae ThiKyBaH KaTo
dopma Ha rpeLuka B NnpeaBmKoaHeTo.

B ctaTtus, KoATo ce oka3Ba e4Ha OT Hal-BaXXHUTE B MKOHOMETpUATa, XaHCEH
(Hansen, 1982) npeanara GMM kaTo npuBrekateneH noaxon 3a OLEHKAa Ha He-
FIVHENHW CUCTEMM OT Tuna Ha ypaBHeHue (5). OcHoBHaTa NpuyMHa To3n oueHuten'®
[a CTaHe TOornkoBa MONyJspeH €, Ye NocTaBs CbBCEM Criabu orpaHMYeHns npeg cTo-
XaCTUYHUA MPOLEC X:, KOUTO MOXE [Ja € BCEKM CTaLUMOHAPEH eproauyeH npou,ec,19
KakTto u npeg pyHkumMaTa g, KoATo MOXe Ada € HenvHenHa. TakaBa 0606LeHoCT e
0COBEHO BaxkHa Npu MPUMOXEHNUsT C NAHEMNHW AaHHW U BPEMEBU pefoBe, KakBUTO

8 B cratuctukata oueHutenaT (oT aHrn. estimator) e npaBuno 3a nsyncnsiBaHe Ha npubnuanTenHaTa
CTOMHOCT Ha onpeaerneHo KonmyecTBo Ha 6asaTa Ha HabnogaBaHuTe aaHHM (bern. np.).

B maTtemaTtukaTta cTauMoHapeH e TO31N CTOXacTUYEH NPOLEC, YNETO pasnpenesieHne Ha CbBMECTHUTE
BEPOSATHOCTHU, KaKTO U CTaTUCTUYECKUTE MY XapaKTepuUCTUKK (HanpuMep cpefHa CTOMHOCT, Bapuaummn n
p.) He ce NPOMEHSIT C TedeHne Ha BpemeTo. EAMH cToxacTuyeH npouec e eproguyeH, ako ctaTucTu-
YeckuTe My XapaKTepucTuMKM MoraT Aa ObaaTt v3BefeHu OT eAMHUYHA, OOCTaTbYyHO Obfra usBagka
(ocbLlecTBABaHe) Ha npoueca (6en. np.).
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ca Te3N 3a oLeHKa Ha akTUBMTE, KbOETO CTOXaCTUYHMAT Mpouec ce kopenupa, a
OCHOBHUTE OTHOLLEHMS Ca HENUHEHU. MOMEHTHUTE ycnoBus KaTto ypaBHeHue (5)
Ce M3MoN3BaT Npu oLeHKaTa Ha NapameTpu owe oT BpeMeTo Ha MubpcbH (Pearson,
1894, 1900; Bx. cbwo Neyman and Pearson, 1928), Ho ynoTpebaTa um e orpaHuyeHa
[0 crnyyaum, B KOUTO KOMMOHEHTUTE X: Ca HE3aBUCMMW C TeYEeHWEe Ha BpeMeTo, BKII.
Npy MOBTapsILLM Ce HE3aBUCUMMK ekcnepuMeHTU. MNMpnHOCHT Ha XaHceH e B 0606LLa-
BaHETO Ha NpeaxofHWUTe TEOPUM 3a MOMEHTHU OLEHKM 3a Crlyyal, B KOWTO X;: € CTa-
LMOHapeH eproguyeH npouec.

OueHutenaTt Ha GMM moxe ga 6bae onpeaeneH NOCPeAcTBOM NpMMepHaTa
PYHKLMATa 3@ MOMEHTA

T
. 1 .
3@ =2> g(x.0)
t=1 ’
n KBagpaTtHaTta dopmMmyna
Sr(0)=Tgr(0)Wgr(0),
KbaeTo W e no3utmuBHO onpepeneHa martpuda 3a npetverndHe. OLI,eHI/ITeJ'IFlT Ha
GMM 67 MmuHnumunsmpa Sr(60).
XaHceH (Hansen, 1982) nokasBa, Ye oueHUTENAT 7 € CbBMECTUM C UCTUH-
CKUS NapaMeTbp Mpu ONpeaeneHn yCcnoBus 3a pegoBHOCT, KakTo M Ye € acUMMTo-
MaTU4YHO HOPMarieH NpW HSAKOW MasikM orpaHnyeHus Ha (x:,0). Kakto Beye Gelie
oTbens3aHo, 4oKa3aTesnicTBOTO MO3BONsIBa AOCTa 0006LeHa cToxacTM4Ha BpeMeBa

3aBMCMMOCT 3a CTOXaCTUYHUS NPOLIEC X;.
OcBeH ToBa XaHceH AehnHMPa acUMNTOMaTMYHaTa KoBapaHTHa MaTpuua: >

=32 .Eg.(6)g: ;(0)".

Tol gokasBa, Ye n3bopbT W= o rapaHTupa, 4ye fnonyvyeHuaT kaTo pesyntaT
ouenuten Or MUHMMM3UPA (B MATPUYEH CMUCHLIT) acMMMTOMaTnyHaTa KoBapuaHTHa
MaTpuua Ha oueHuTens. To3u pesynTar gaBa acvMmnToMaTtuyHata edeKTMBHOCT,
cBbp3aHa ¢ oueHnTenst Ha GMM — 3aLL0TO UCTUHCKOTO £2 € HEU3BECTHO.

XaHCeH MokasBa CbLUO KaK Ce U34MCrsiBa acMMMTOMaTU4yHaTa KOBapuaHTHA
maTtpuuia “n u3nons3sanku 4 MHBEPCUPAHO KaToO MaTtpuula 3a npeterndaHe, nony4yaBsa
KaTo pesynrtar acMMNTOMaTUYHO HOPMarHo pasnpegeneHune. Tor KOHCTpyMpa OLEeHK-
Tena 2 Ha 6asaTa Ha NorMyecko n3ymncnsaBaHe Ha @ 3a pasrnexgaHarta usBagka, Ho B

2 B Teopusita Ha BeposTHOCTATE W CTaTUCTMKaTa KoBapuaHTHaTa maTtpuua (OMCcrepcuMoHHa MaTtpuua,
mMaTpvua Bapuauusi-koBapuaums) e Tasu, YAUTO efleMeHTU B MOo3vLMK J, j ca KoBapuauust Mexay i-Tn u j~Tn
enemMeHTU Ha criydaeH BeKTop (T.e. Ha BEKTOP Ha CryyariHu NpoMeHnvBwW). Bcekn enemeHT OT BekTopa
€ cKanapHa crnyvaviHa NpoOMeHNnMBa uUnu ¢ kpaeH 6polt HabniogaBaHM eMNUPUYHU CTOMHOCTU, UNN C
KpaeH unu 6eskpaeH Gpoii NOTeHUManHN CTOMHOCTM, ONpeaerneHn OT TEOPETUYHO pasnpenerneHne Ha
CbBMECTHUTE BEPOSITHOCTU Ha BCUYKM CryvyaHW MPOMEHNMBKU. AcUMnTOMaTU4YHaTa KOBapuaHTHa
MaTpuua e KoBapuaHTHa MaTpuua Ha npubnusmMTenHata CTOMHOCT Ha napameTpute. EnemeHTtute no
OunaroHarna npeacTtaBsT BapuauumTe, o4akBaHu OT Bcsika NpubnvantenHa CTOMHOCT Ha napameTbpa B
MHOXECTBO M3Bafku, U MoraT [a ce TbIlIKyBaT KaTo MHOEKCU Ha TOYHOCTTa Ha oueHkaTta. EnemeHTuTe
M3BbH AMaroHanute npeacTaBnsBaT KoBapuauuMum Ha npubnusmTenHata CTOMHOCT Ha napameTpuTe
(6en. np.).
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CbLLIOTO BpEME U34YNCMEHOTO 2 € Heobxoaumo, 3a Aa Ce KOHCTpyupa edekTvBHa
nNpubnuanTenHa CToOMHOCT Ha 0. Tasn rmaBoOMbCKaHMLUA O3HadaBa, Ye Hsma NpocT
HauMH 3a MonyyYaBaHe Ha edeKTMBHa MNpubnManTenHa CTOMHOCT. 3aToBa XaHceH
npegnara ABycTeneHHa npouedypa: 3anoysa ce ¢ apbutpaxHa maTpuua 3a npeTter-
NsiHE, CryKeLla 3a KOHCTPYMpaHETO Ha CbBMECTUM OLIEHWUTEN, KOMTO Aa ce U3nornaea
3a NpUONU3NUTENHO U3YUCNsIBaHE HA acMMNTOMaTW4HaTa KoBapuaHTHa MaTpuua.
Cnepn ToBa ce M3non3ea mMatpuuara, 3a ga ce usuncnm edekTMBeH oueHuTen 3a 6.
Mo-KbCHO ca NpeanoXxeHn 1 anTepHaTUBHM Npoueaypu, 3a Aa ce nogobpu 1o3u OBy-
cTeneHeH noaxod.

Hakpas XaHCeH nokasBa Kak Ce KOHCTpyupa TecT 3a CBPbXMAEHTU(U-
LMpaHe Ha orpaHunyeHuaTa Ha 6asaTa Ha meTopq, npeanoxeH oT CapraH (Sargan,
1958). lNpu HyneBa xunotesa TO3U TECT CTAaTUCTUYECKM UMa acUMMTOMATU4HO
pasnpeneneHue )(2 ¢ k- r rpagyca ceoboga, kbaeTo k e 6poAT MOMEHTHU yCro-
BUSA, @ r - OPOAT NMHENHN KOMOWMHaUMM Ha Te3un ycrnoBus (3a ga ce HaMepsaT
WHTEpecyBaLLMTE HU napameTpM).21

B o6obuweHne, XaHCeH gaBa HyXHUTE CTATUCTUYECKM WHCTPYMEHTM 3a
paboTa ¢ AMHAMWYHU MKOHOMWYECKN MOZENM 3a OLUEeHKa, U3MOoM3BaLiM NaHenHu
[aHHU, B KOUTO HSIKONIKO B3aMMOCBbBbP3aHN NPOMEHSIMBY Ca YECTO ABMIEHNE U KOH-
KpeTusnpaHeTo Ha MbIIHUA MOAEN HEBMHAruM e XenaTemnHo, a NoHsakora gopu e
HeBBb3MOXHO. GMM moxxe aa 6bae NpUnoXeH KbM LAN OAN ypaBHEHUS 32 Moae-
N 1 okasBa OrPOMHO BIIUSIHWME BbPXY MHOro obractn Ha MKOHOMUKAaTa, B KOUTO
ce n3nons3BaTt AMHaAMUWUYHWU NaHemnHn AaHHKU, B T.4. NpU M3CNeaBaHeTo Ha nNoTpeb-
neHWeTo, Ha NpefnaraHeTo Ha TPyA UNKU Ha ueHuTe Ha cupmute. Cera Tom e
€VH OT Han-4eCTO U3NON3BaHUTE MHCTPYMEHTU B MKOHOMETPUSATA 3a CTPYKTYPHU
OLIEHKM N NPOrHo3upaHe KakTo B MUKPOUKOHOMWUYECKUTE, Taka U B MaKPOUKOHO-
MUYECKUTE U3cneaBaHms. >

I7pun0)KeHue r1pu oUeHKa Ha ueHume Ha akmusume

MbpBOTO AMpPEKTHO NpunoxeHne Ha GMM npoueayparta Ha XaHceH e oThe-
NA3aHO B CTaTMA 3a OLEHsIBaHe Ha akTmeBuTe Ha XaHceH n CuHrbnTLH (Hansen
and Singleton, 1982). Mo-paHHO M3non3BaHe Ha ngesTta, crosiwa 3ag GMM, moxe
fa 6bae HamepeHo B m3criefgBaHeTo Ha XaHceH n Xogpuk (Hansen and Hodrick,
1980), kouTO pasrmexgaT BanyTUTe W MOCTaBAT BbNpoca danu gopybpaHuTe
0obmeHHM KypcoBe ca HenpedybeneHn nporHosu Ha 6baewwmTte cnot ueHn. CepuiiHaTa
Kopenaumsi npu rpewknute M HeNMHENHOCTUTE MPaBAT TPagMLUMOHHWUTE Moaxoau

21 Xancen npoabIvkaBa KIYOBOTO CY M3CNedBaHe C HSKOMKO BaXKHW paslUMpeHusl, B T.4. anTepHaTVBHU
oueHku (Hansen, Heaton and Yaron, 1996), nséop Ha nHctpymeHtn (Hansen, 1985, and Hansen, Heaton and
Ogaki, 1988), npogbrmkutenHn Bpemesn mogenu (Hansen and Scheinkman, 1995) 1 GMM ¢ HeonTumanHu
maTtpuum Ha npeTternaHe (Hansen and Jagannathan, 1997).

Bx. npernegute Ha XaHceH un YecT (Hansen and West, 2002) u AraHataH, Ckynakuc u YaHr
(Jagannathan, Skoulakis and Wang, 2002) 3a npumepu 3a usnonssaHeto Ha GMM B obnactute Ha Makpo-
MKOHOMUKaTa U uHaHcuTe. GMM e YecTo npunaraH MHCTPYMEHT W 3a OLeHKa NpY MaHenHU AaHHW (BX.
Arellano and Bond, 1991; Blundell and Bond, 1998).
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HEMpUIoOXUMM KbM TO3M BBNPOC. 3aToBa aBTOPWUTE K3BNMYAT aCMMMTOMAaTUYHUTE
XapaKTepuUCTMKN Ha Gas3aTa Ha MeToau, KOMTO, KaKTO Ce Oka3Ba, ca crneuunaneH Bug
GMM.

OcHoBHaTa uern Ha XaHceH U CuHrbnTbH (1982) e ga tecteat CCAPM. 3a
[a HanpaBsT MoJerna onepaTuBeH, aBTOpUTE JOMycKaT NOne3HOCT, KakTo NPaBsT u
pocman u Wwunep (Grossman and Shiller, 1981), 3a ga nokaxaT MOCTOSHHOTO
OTHOCUTENHO HexenaHue ga ce noema puck: u(c) = ¢ ¥/(1 = y). C Taan koHkpe-
TM3auns enemMeHTbT g, NpeacTaBsAl, AafeH akTVB i U WUHCTPYMEHT Z;, npuema
dopmaTta (,3( ) Rypey — 1). Z;j;, C napameTpu B u y Tpabea ga 6baaTt oueHeHu.

Cr+1

Taka cbOTBETCTBALLMTE MOMEHTHU ycnosua ca:

%le [(B(%]V “Riryy T 1) - Z}-t] = 0.

Mpw n akTMBM N M NHCTPYMEHTY Ca Hanmue Nm Nog0OHN MOMEHTHM CbCTOSIHMS.
MopgensT MoXe da ce TecTBa 3a CBPbXMAESHTUULMPALLM peakumn Npy no-manko ot
nm napameTpu, kouTo Tpsbea ga 6baaT oueHsBaHW. Tasn opMynMpoBKa Ha UHCTPY-
MEHTanHM NPOMEHNMBM UMCTpUpa chxaeHneto Ha ®ama (Fama, 1970), ye TecTBa-
HETO Ha Mofen 3a OLEeHsBaHe Ha aKTUBUTE Ce CbCTON B CbBMECTEH TECT Ha reHepu-
paHa OT MoAen xvnoTesa v nuncata Ha NpeaBuavMMmn NPOrHO3HU rpeLlkun. AKO orpaHun-
YeHuaTa 3a CBPbXMAEHTUMUKaLMSA ca OTXBBLPIIEHU, TOBA O3HA4YaBa Unu 4Ye MoaensT
He e BEpeH, T.e. Ye ca HapyLleHn 6e3apOuTpaXkHUTe yCroBuS, UK Ye YCIoBUETO 3a
OPTOrOHANHOCT HA MHCTPYMEHTUTE HE € U3MbIHEHO, UK MbK U ABETE.

XaHceH U CuHrbnTbH oueHaBaT To3n mogen ¢ GMM, uanonsBaliku KaTo
WHCTPYMEHTU M30CTaBalUM CTOMHOCTM Ha R;. [JaHHWTe ca arpermpaHute WUHOEKCU
Ha HionopkckaTta choHgoBa 6opca, KakTo U MHAEKCU Ha pas3fnyHu NPOU3BOACTBA, a
MOZENBT € OLUEHEH U 3a €OUHWNYHU, N 38 MHOXECTBEHU CepuUn AOXOAHOCT. Benykm
BepcuMM Ha Moferna fgaBaT MKOHOMMYECKU CMUCIIEHM OLEHKM CbC CTOMHOCTU Ha Y
6nu13ko 0o eanHMLa (BBNPEKM Ye ca Hanuue rofieMy CTaHOapTHU rpeLukun) u Ha
CbBCEM Manko nog eavHuua. Korato ce npunoxart KbM noBeye OT eauH (poHOoB
uHaekc obave, orpaHMYeHUsATa 3a CBPbXMAEHTUMKALUS NO NPUHLUMN Ce OTXBbP-
nsT.?® CriefoBaTenHo B CLOTBETCTBUE M C KOHCTATALMUTE OTHOCHO CBPBXBOMATMII-
HocTTa Ha 'pocmaH 1 LUunep (Grossman and Shiller, 1981) Ta3u npocta Bepcus Ha
CCAPM He oTtroBapsi MHOro gobpe Ha gaHHute. B pesyntart ca npoBegeHu peau-
ua nscneasaHus, uensawm ga pasbepat HegoctaTbLmMTe Ha 6a3oBust Mogen.

B TbpceHe Ha mogen, KOMTO da oTroBapsi No-gobpe Ha gaHHMTe, OT nonsa
Ov 6un MHCTPYMEHT 3a OMarHOCTUKa, 3aJaBall, XapakTepPUCTUKUTE, KOMTO TpsibBa
[a UMa CTOXaCTUYHUAT OMCKOHTOB dpakTop. XaHceH u AraHaTtaH (Hansen and
Jagannathan, 1991) goka3BaT, Ye T.Hap. koeduLMeHT Ha Lllapn,® uapaseH upes

23 .
B no-kbcHa ctatus XaHceH n CuHrbnTeH (Hansen and Singleton, 1984) nonpasAT rpeLuka B opuruHan-
HUTE NpUINoXeHW AaHHW. MNpu n3nonssaHe Ha nonpaBeHuTe AaHHM CCAPM e OTXBbprieH olle no-katero-
MYHO.

* Sharpe, 1966.
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CbOTHOLLEHMETO Ha O4YakBaHaTa AOMbJIHUTENHA OOXOAHOCT Ha onpenerieH akTus
cnpsaMo 6e3pucKOBOTO HMBO Ha CTaHOAPTHO OTKNOHEHME Ha AoMbIHUTENHaTa
[OXOOHOCT, AaBa MO-HUCKA rpaHMua Ha BONaTUMNHOCTTA Ha OMCKOHTOBMS (hakTop.
No-To4Ho:

o(mer1)  E(RELq) ,
E(meq) — U(R§+1)

Kb[ETO nsiBaTa CTpaHa € KoeUUMEHTbT Ha CTaH4APTHO OTKITOHEHWE Ha AMCKOHTOBUS
dhakTop CApsAMO OYakBaHaTa My CTOMHOCT, a AscHata - koeduumeHTbT Ha Lapn.
Bpb3kaTa nbpBoHa4anHo e otbenssaHa ot LLunep (Shiller, 1982) 3a nHaueBuayaneH
pVCKOB akTMB U e oboblleHa OT XaHceH n AraHaTtaH, 3a ga 0b6xBaHe MHOXECTBO
aKkTMBW, Kakto u He3puckoBu Takmea. B nocnegsalwo cBoe u3cnegBaHe XaHCeH u
AraHataH (Hansen and Jagannathan, 1997) paswwupsiBaT aHanusa cuM 1M u3BnM4aT
dopmanHn TecToBe 3a NPeACTaBAHETO Ha PasnNYHN 3aMEeCTUTENN Ha CTOXaCTUYHU
OVNCKOTHOBU (hakTopu.

paHnumTe Ha XaHceH-AraHaTaH HamMMpPaT LUMPOKO MPAaKTUYECKO MPUIOXKEHME.
MHOXECTBO aKTMBM M MHBECTUMLMOHHW CTpaTerMn KaTo MHepumoHHaTa (KyrnyBaHe Ha
aKLUM C BUCOKUN MPELAXOOHU HMBA HA JOXOQHOCT M NPoAaBaHE Ha TakvBa C HUCKM - BX.
YyacT ceama) unu kepu Tpeng (carry trade - 3aemaHe BbB BanyTu C HUCKW NUXBEHW
MPOLIEHTU M MHBECTUPAHE B TakMBa C BUCOKW) MMaT MHOMO BUCOK KOE(ULIMEHT Ha
LWapn. 3a cnegBoeHHus gpoHaoB nasap B CALL no roaunwHy gaHHM To3K KoeduLMEHT
€ okono %5, KOeTo npegnonara, Ye roAMWHOTO CTaHAAPTHO OTKIIOHEHWE Ha OUCKOH-
ToBUs dhakTop e noHe 50%. ToBa € MHOro BUCOKO paBHMLLIE U O3Ha4YaBa, Ye cpegHaTa
BENMYMHa Ha AMCKOHTOBUS hakTop e 6nm3o o eguHuua. MNogobHo npoTuBopevmne
noctaBs cepvo3eH npobrem npep 6asvpaHuTe Ha noTpebneHneTo Modenu kato
CCAPM, 3aLLoT0 crnopea Hero HuckaTa BONMaTUNHOCT Ha HabngaBaHoOTo NoTpeb-
NleHne 3aegHo C pealimCTU4HNUTEe HMBa Ha HeXxXenaHue 3a noemaHe Ha puck npea-
nonaraT npekaneHo cnaba BoNaTtUNHOCT HAa CTOXaCTUYHMSA AUCKOHTOB dhakTop.

5.4. PaswupsisaHe Ha CCAPM

OTtxBbpnsaHeto Ha CCAPM cbc cTaHOapTHU XapakTepuCTUKM He O3HadaBa
3a0bIMKUTENTHO OTXBBPIISHE Ha uaesiTa Ha MoAena, Ye o4YakBaHaTa JOXOOHOCT Ha
JadeH aKkTMB € Mo-BMCOKa B ,JIOLIM BpemeHa“, korato noTpebneHneTo e Marko.
3anouBalikn cbe ctatusata Ha Pama n dOpeny (Fama and French, 1989), Hakonko
nscnegBaHns CBbp3BaT NPeaBMOMMOCTTa C yCrnoBusiTa Ha Bu3Hec-uMKbra, KaTto
nokasear, Ye o4yakBaHaTa JOXOOHOCT € MO-HUCKa B HEroBWsi MUK U MO-BMCOKa — Ha
ObHOTO. ®ama n PpeHy JokasBaT CbLLO, Ye OvaKBaHaTa AOXOAHOCT Ha KanuTarnosute
nasapv 1 Ha nasapute Ha obnuraumm ce ABWKaT 3aefHOo, KakTo MU Ye cpokoBaTa npe-
MU (pasnukata Mexay neyvandarta Ha bAroCPOYHUTE M KPaTKOCPOYHUTE obnmraumm)
“UMa OOMbfHWUTENHA NPOrHOCTUYHA Cuna 3a AOXOAHOCTTa Ha akuuMmTe B OOMbIIHEHVE
KbM nedanébute ot avBuaeHTW. Mo nogobeH HauYMH MaKpPOMKOHOMUYECKUTE MPOMEH-
NMBM OT TWNa Ha CbOTHOLEHWEeTo noTpebnenne-6oratcTBo (Lettau and Ludvigson,
2001) nporHo3unpaT JOXOAHOCTTa Ha Kanutanute (B AOMbIHEHWE KbM AUBUAEHTUTE U
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cpokosarta npelvwm).25 MpobnembT No-CKopo €, Ye KoBapuauusaTa Mexay OX0OHOCTTa
Ha aKTMBUTE U NOTPEBNEHNETO HE € AOCTaTbYHO ronsaMa, 3a Aa reHepvpa OCTaTbyHO
BMCOKa O4akBaHa AOXOAHOCT W BOMATUMHOCT MPW M3MNON3BaHETO Ha CTaHOAAPTHU
XapakTepuCTVK/ 3a 0MaKBaHa NonesHoCT.

Tesn pesyntat ctaBaT MpuUYMHA MHOMO U3cregoBaTenu a npoyysart antep-
HaTVBHM cneuudukaumMn Ha Mogena, KaTto NPOMEHST JONyCKaHMATa 3a NMOMe3HOCT Ha
WHBECTUTOPUTE, 3aBBbPLLEHOCT Ha Na3apa, CTOXacTUYEH NMpoLec Ha noTpebneHve nnm
KOMOMHaLUMA OT MOCOYeHWTE. Hskom OT Te3n noaxoan ca OOHSKbAE YCMELHW Npu
0BSICHSIBaHETO Ha kanuTanoBaTa NpemMus, BONaTUIHOCTTa M NpeasuanMocTTa B Mpo-
MeHeHaTa pamka Ha CCAPM, Bbrpekn 4ye 3acera He CbLUeCTByBa LUMPOKO MpUeT
~KOHCEeHcyceH moaen”.

[MbpBMAT Nogxoa € Aa ce npeogonee eavH OT OCHOBHUTE HedocTaTbuv Ha
CTaHZapTHMA MOEN 3a O4akBaHaTa MofesHocT Ha ¢oH HowmaH-MopreHcTepH, a
UMEHHO, Ye HexenaHueTo fa ce Mnoema PUCK U 3aMeCcTBaHeTO BbB BPEMETO ce
onpegensr OT eQuH U CblUM NapamMeTbp, BbMNPEKN Ye HAMa 3agbipkaBalla NKOHOMU-
Yyecka 1nu noBedeHYecka NnpuynHa 3a Tosa. Bb3 ocHoBa Ha uscnegsaHeTo Ha Kpenc u
Mpoteyc (Kreps and Porteus, 1978) EnwaiiH 1 3uH (Epstein and Zin, 1989) pa3spa-
foTBaT Habop OT PEKYPCMBHM XapaKTEPUCTUKKU, KOUTO MO3BONSABAT MpU3HaUUTE Ha
HeXXenaHWeTo Aa ce MoemMa puck M BPEMEBOTO 3aMecTBaHe Aa ObaaTt pasgeneHu.
Cropeq aBTOpuTe TOBa GM MOrMO da MOMOrHe 3a pellaBaHeTo Ha 6as3vpaHus Ha
noTpebneHneTo mogen.?® XaHceH ChLUO Ce BKMIOYBa B Tasl HAcoKa Ha WU3CneBaHus
(Eichenbaum, Hansen and Singleton, 1988; Eichenbaum and Hansen, 1990).
lMpoyyBaHusiTa BCe OLle ca MHOIMO aKTMBHW, KaToO € MOCTUrHaT M3BECTEH ycrex npu
HanacBaHeToO Ha Mofena KbM AaHHuTe. 3nonsBanku xapakTepucTuku Ha Enwann-
3uH, BaHcan n ApbH (Bansal and Yaron, 2004) npegnarat mogen, B KOUTO NOTpe6-
NEeHNEeTO U PbCTBbT Ha AMBUAEHTUTE CbAbPXaT MaibK MNpeasuavMM ObIroCpoyeH
KOMIMOHEHT, @ BONaTMIIHOCTTa Ha noTpebneHneTo Bapupa BbLB BpemeTto. [pu Te3n
yCcrnoBusa U OuHaMyKa Te ycnsaeaT Aa norlydaT CTOXacTUdeH OWUCKOHTOB dhakTtop m,
KOMTO MOXe fa obsicHM HabnogaBaHaTa kanutanosa npemus, 6e3prMcKoBOTO HUBO U
BONMATUIMHOCTTa Ha OOXOAHOCTTA, KaTo CbLUEBPEMEHHO [aBa Bb3MOXHOCT 3a npen-
BWKOaHe Ha nevanbarta OT AMBMAEHTU. TO3M noaxon MMa JocTa rofisiMo BnvsiHUE U
BOAM OO MHOXECTBO nocrengalm ctatum (B T.4. Hansen, Heaton and Li, 2008).

BTopu nogoxod 3a NpomsiHa Ha XapaKTEPUCTMKMTE € HaBuUMTE Oa ce BK4aTt
BbB (hyHKUMATa Ha nonesHoctTa (Deaton, 1992), a nonesHocTTa Ha NOTPeGneHMeTo
[a ce Hanpasu 3aBUCKMMa He CamO OT abCOMTHOTO HUBO Ha NOTpebneHneTo, HO 1 OT
CblLiecTBEHNTE NpoMeHun B Hero. CbHaapecaH (Sundaresan, 1989), KoHcTaHTUHUaeC
(Constantinides, 1990) n A6en (Abel, 1990) BkntousaT hopMMPaHETO Ha HABULUTE B
pamkata Ha CCAPM 1 pokassaT, Yye Te MoraT da yBenuyaT BOMaTUIHOCTTa Ha
CTOXacCTUYHUS ONCKOHTOB dhakTop. B MHOrokpaTHO umTMpaHata cu ctatua Kembbn n
KokpbH (Campbell and Cochrane, 1999) ycnssat ga peluat 3aragkaTa Ha kanutasno-

% 3a nperneg Bx. Cochrane, 2011.
Bx. cbLio Weil, 1989.
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BaTa Npemusi B MOAEr, B KOUTO KbM CTaH4apTHaTa paMka Ha nonesHocTTa e gobaeeH
,BBHLUEH" HaBMK (KOWTO Kapa areHTuTe Aa ce MHTepecyBaT OT NMPOMEHM He camo B
WHOVBUAOYANHOTO, HO U B CbBKYMHOTO NOTPebneHune).

TpeTn noaxon, KOWTO CbLIO MMa U3BECTEH Yycnex, e Aa ce npueme, 4e
CblUeCTBYBa pPa3HOPOAHOCT Ha MHBECTUTOPCKUTE MpeanodntaHus. [1o-TOYHO, ako
WHBECTUTOPUTE MMAT Pa3SIMYHO OTHOLLEHNE KbM PUCKa, CTOXACTUYHUAT ANCKOHTOB
dakTop m, KOMTO Ce MorlyYaBa KaTto pe3ynTaTt OT TbpProBusTa Ha nasapa, e 6bae
MOBMMWSH HE CaMO OT CbBKYMHOTO NOTpPebneHne, HO 1 OT HEFOBOTO pasnpegeneHve. 3a
[a ce pasbepe Hanpvmep KanutaroBaTa npemusi, 6u Guno no-nogxodswo ga ce
TectBaT npunoxenuata Ha CCAPM, kaTo ce wm3nonseat daHHW OT nogrpynaTta
WHBECTUTOPU, KOUTO HaWCTWHA MpUTEXaBaT 3HAYUTENHO kKonmdecTBo akumn. Oka3sa
ce, Ye NoTpebneHneTo Ha OTAENHUTE NpUTeXaTenu Ha akuum ce kornebae noeeye ot
CbBKYMHOTO MNOTpebneHne — pasnuka, KOATO MOHE AOHSAKbAE MO3BONisiBa Aa ce
0BACHAT LieHOBUTE 3araku 1 NOTBbPXKAABA, Ye Pa3HOPOAHOCTTa Ha MHBECTUTOPUTE €
nnogoTteopHa xunotesa (BX. Hanpumep Malloy, Moskowitz and Vissing-Jorgensen,
2009). MHOXeCTBO M3cneaBaHUs Ha He3aBbLPLUEHOCT Ha Masapa Mo OTHOLUEHWE Ha
OTAENHM PUCKOBE MOKa3BaT, 4Ye XeTeporeHHocTTa B OoraTcTBOTO, MoryYeHa B
pe3yntaT OT LUOKOBE B WHOMBMAYyaNHWTE 3annaTty, reHepupa pasHOpPOOHOCT M Mpu
OTHOLLEHUETO KbM puUcka (3a paHHU M3cnenBaHus B Tasn obnact Bx. Mankiw, 1986;
Heaton and Lucas, 1992; Huggett, 1993; Telmer, 1993; and Constantinides and Duffie,
1996). BaxkHa KOHCTaTaums, HanpaBeHa B Te€3W M3crneaBaHus, €, Ye MHAMBMOYanHUAT
pVCK 3a 3annarata € KOHTPaUMWKIINYEH, KOETO OLle MoBeYe OOoMnpuHacs 3a peluaBa-
HEeTO Ha 3aragkuTe, CBbpP3aHu C LieHuTe.

O6uwa 4yepTa Ha NOBEYETO OT MOAENUTE, pasrnexaaHn TyK, € OOMNyCKaHeTo,
ye noTpebutensart He camo obpaboTBa MHGOpPMaUMsTa pauMoHarHoO 1 epekTUBHO,
HO M MO3HaBa MCTMHCKMS NMPOLEC Ha reHepupaHe Ha JaHHU. B cbBMeCTHU uacnea-
BaHusi ¢ Tomac Cap,::|,>|<1=|-|T27 (Hansen and Sargent, 2001; Cagetti et al., 2002)
XaHceH npoyysa nocrneauunTe OT JOMNYCKAHETO, Ye NpeaCTaBUTENHUAT areHT He e
CUIypeH OTHOCHO MoJerna W criegBa MonuTuKa Ha CcTabuneH KOHTPOM MO OTHO-
LWeHne Ha Habop OT anTepHaTUBHU MoAenu. XaHceH n CapmXbHT JOKa3BaT, ye
HEeCUrypHocTTa, CBbp3aHa ¢ Moferna, Moxe Aa 6bae pasrnexgaHa kato JOMbIHU-
TeneH puckoB daktop. CTpaxbT OT HAN-NOLWKA pe3ynTaT NpaBu HeXernaHNeTo Ha
areHTMTe Ja noemaTt pUCK OLLe MO-ronsaMo M MOoXe da gosBefe OO MO-BUCOKa LeHa
Ha pucka, OTKOSIKOTO B eKBMBANEHTEH CTaHAapTeH MOAEn.

6. CBpBbXBOMATUITHOCT U NpeaBUAMMOCT: NoAXo4U B
noBeaeHYeckuTe puHaHcH

6.1. Pobbvpm Lllunep u nosedeH4yeckume gpuHaHcu

KoHcTaTauuuTe, CBbp3aHN CbC CBPBXBOMATUITHOCTTA M NpeaBnauMocTTa, ca
npegu3BMKaTesnicCTBO Npeq naesaTta, Yye LeHuTe BKYBaT uanarta HannmyHa nHdopma-

2" HoBenos naypeart 3a 2011 r. (6en. np.).
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uus, npeq ctaHgapTHaTa Teopus 3a OLeHKa Ha akTuBMTe, a Moxe Ou 1 npeq aseTe.
Ha 6asata Ha paHHuTe cu oTkputua LWunep (Shiller, 1981b) TBbPAK, Ye CBPbLX-
BOMATUITHOCTTA, KOSITO € Habnopasan, TpyAHO MOXe [a Ce BMvLE B OCHOBHATa
Teopusi, a No-CKOpO € MHAMKaUMS 3a ,NPULLEBKU® U NPEeKoOMepHa peakuus crnpsmo
npoMeHuTe B OCHOBHUTE Npasuna. B ctatuaTa cu ot 1984 r., o3arnaseHa ,LleHn Ha
akumMuTe 1 coumanHa guHaMuka“, Tom Jopa3BuMBa CBOWUTE apryMeHTW. Tasw cratusi
[aBa Ha4yanoTo Ha HOBa BbflHA OT M3cnegBaHus B obrnacTtrta Ha ,MoBeAEeHYECKNTE
durHaHcK®, Ha koATo camuat Lunep ctaBa eavH OT HaW-U3BECTHUTE MPUBBPXKE-
HuLm. >

B Hesa LUunep ovyepTaBa onpedeneHn aprymMeHTn, KOMTO BMocneacTsve ca
pa3paboTteHu oT Apyru yyeHn. [bpBO, ToM CMATa, Ye nuncaTta Ha (perynvmpaHa cnpsiMo
puycka) NpPeaBnaMMOCT Ha LIEHUTE He M3KM4YBa CbLUECTBYBAHETO Ha HepauuoHasnHu
WHBECTUTOPU. TbproBusiTa, OCbLUECTBSBAHA OT MNOAOOHW WHBECTMTOPU, MOXe Aa
HanpaBu LieHuTe TBbpAe HecTabunHm u konebnveu, KOETO OT CBOsI CTpaHa 6u
HanpaBuWIo OTKIIOHEHUSITA OT 0OMYAMHOTO MONOXEHNE MHOMO TPYAHM 332 OTYMTaHe
B KpaTKOCPO4YeH MraH (0cobGeHo ako palMoHanHUTE WMHBECTUTOPU ENMMUHUPAaT
Han-SBHUTE HEMpaBWITHU LeHoobpasyBaHus). B nocneasawm nacnegsanuvs LWvnep
n MepoH (Shiller and Perron,1985) n Cembpc (Summers, 1986) TBBbpAAT owe, ye
MPOTrHOCTNYHATA CUMa Ha KPATKOCPOUHWUTE TECTOBE BEPOSITHO LLie € MHoro cnaba.?

Btopo, Wunep npaBu nperneg Ha 4acT OT nuTepaTtypaTa no MCMXonorus,
[JoKasBalla, Yye xopaTta nposiBABaT NpeapasCbAbLUu NMpU B3EMaAHETO Ha peLleHus,
KaTo Hanpumep KoHcTaTtauusita Ha Teepcku u KaHemaH (Tversky and Kahneman,
1974), ye Te pearnpat NPEKOMEPHO CNPsIMO ,,MOBBLPXHOCTHO NpaBAono400HM AoKa-
3aTtenctea“ 6e3 cratuctmyecka ocHoBa. Crnopea Hero LeHuTe Ha akuuuTe ca
0COBEHO YYBCTBUTENHM KbM NMCUXONOrMYECcKn npeapascbabLm NOpagm HesicHoTaTa
OTHOCHO UCTMHCKaTa LieHa Ha JajeHa akuusi, MpUYMHEeHa oT funcaTta Ha obuo-
npueT MOAEN 3a OUEHKa (T.e. MHBECTUTOPUTE Ca MU3NpaBeHM NO-CKOPO npes ,Hecu-
r'YpPHOCT Ha Haint**°, oTkonkoTo npen OOMKHOBEH puck). Teanm MNCUxXonornyecku

2 W ppyrn paHHn uscnefsaHvs cpeLart CbluUTe TPYAHOCTY NpY noBefeHYeckute obsicHenns (Slovic, 1972;
Miller, 1977; Harrison and Kreps, 1978; Modigliani and Cohn, 1979). Cnosn4 cmsTa, Ye (HOBOTO Mo ToBa
BpPeMe) MCUXONOrMYecko [OoKa3aTericTBO Ha eBPUCTUYHUTE METoaM W NpedpascbabuuTe Moxe Ada 6bae
npunoxeHo B obnactTta Ha dmHaHcuTe. Cnope Munbp pasnukiTe B MHEHUSTA Ha MHBECTUTOPUTE, 3aeAHO C
dhakTa, Ye akuuuTe TPYAHO ce MpofdasaT AOoKpaW, Lie JoBedaT [0 NPEKOMEPHO OMTUMUCTUYHU LiEHW Ha
akumuTe. XapuckH 1 Kpenc nskassat nogobHo TBbpaeHWe 3a AMHaMUYHa cpea v IoKa3BarT, Ye pasnvkuTe B
MHEHUsITa U onaceHusiTa OT pasnpojaBaHe MoraT Aa AOBedaT [0 CrnekynaTuBHU GanoHu. MogunsiHu u
KoH ca Ha MHeHuWe, 4ye oTpuuaTenHarta Bpb3ka Mexay ovakBaHa MHnaums u LeHn Ha akumuute (otbens-
3aHa ot ®ama u LeepT — Fama and Schwert, 1977) moxe ga 6bae obsicHeHa ¢ akTa, Ye NHBECTUTO-
puTe cTpagar oT ,uno3ns 3a napu’, T.e. OT HECMOCOBHOCT Aa pa3rpaHuyaTt peanHaTa oT HOMWHanHaTa
OOXOAHOCT.

LLinnep un MepoH (1985) cbagaBaTt cunoBu hyHKLMM 3a TeCToBe, LIENsALM Aa OTXBbPMAT xunoTesaTa 3a
apbutpaxa B AageH TecT (Hanpumep ®ama, 1965), koraTto peanHusT Npouec Ha OOXOOHOCT Ha akTuBa e
cpefHo peBepcuBeH. OCBEH Ye MoKa3BaT, Ye Te3n TECTOBE MMAT HUCKA MPOrHOCTUYHA CUIa B KPATKOCPO4EH
nraH, Te AoKa3BaT M Ye HapacTBaHETO Ha YecToTaTa Ha u3BagkaTa 3a AafeH BPeMEBU OTPA3bK He yBenu-
YyaBa NMpPOrHoCTMYHaTa cuna, a ToBa MoXe [a CTaHe CaMo C yAbIkaBaHe Ha nepuoaa.

B vkoHoMukaTa HEeCUrypHOCTTa Ha HawT e Hensumcnum, HeBb3MOXEH 3a NpecMsiTaHe PUCK (66]1. np.).
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npeapascbabum ca NogKpeneHu 1 3acuneHun ot ,obLwecTBeHN ABMKEHUS", 3aLl0To
MHBECTMTOpUTE ca 0OEKT Ha rpynoBa Ncuxonornyecka guHamuka ot Tuna Ha napT-
Hbopckusi HaTuck. CnegoBaTenHO MHEHMETO Ha eauH WHBECTUTOP 3a LeHaTa Ha
JajeHa aKkunsi BEpPOATHO Lie e MOBMMSAHO OT MHEHWETO Ha gpyru. B pesynrtaT ot
TOBa C pasnpoCTpaHeHUe Ha MHEHUsITa cpeq HacerneHMeTo LeHMTE Ha akuuuTe Le
ce konebasT Nno HaumH, NnogobeH Ha TO3W, MPUYMHEH OT NpueBkn u moau. LLnnep
npaBu nperneq 1 Ha HedopmanHWTe AokasaTefnicTBa B MOAKpena Ha maesTta, ye
NPULLEBKUTE U MOAUTE Ca JOMNPUHECTN 3@ NPEAXOAHM NasapHn OymoBe 1 Cp1BOBE.

Hakpag, 3a ga wnoctpupa TBbpAEHUETO CU MO No-dhopManeH HauduH, Town
npeacTaBs NPOCT MOAEN Ha MKOHOMWKA, HaceneHa ¢ ,00MKHOBEHU® MHBECTUTOPM,
YMETO TbPCEHE He pearVpa Ha oyakBaHaTa OOXOOHOCT, U ,YMHU® MHBECTMTOPM,
KOMTO OTroBapsAT pauMOHanHO Ha o4yakBaHaTa AOXOAHOCT, HO Ca OrpaHu4yeHu oT
HanuMyHuTe cu cpeacTtsa. MNpu TakbB MoAen TbproBusiTa Ha OOUMKHOBEHWUTE UHBEC-
TUTOpK G goBena OO BPEMEHHW OTKIIOHEHMS Ha LiEHUTe Ha akuumnte oT GasoBuTe
HMBa, KOETO OT CBOS CTpaHa Ou reHepupano npekoMepHa peakumsi CnpsiMo HOBW-
HWUTEe 3a AMBUAEHTUTE, CBPBbXBOMATMUITHOCTTA U CPeQHO PEBEPCUBHUTE LIEHWN Ha ak-
uuute. ToBa € B CbOTBETCTBME U C UAEATA, Ye Bb3 OCHOBA Ha BUCOKMTE nevanom
OT OMBUOEHTU MOXeE Aa ce NPeABUOAT NO-HUCKM LIEHN HA akLmuTe.

B nocnegBanute cu uscnegBanus LUunep npopgbikaBa ga obocHoBaBa
Ba)XXHOCTTa Ha obLwlecTBeHaTa MCUXOMOrus, M3MNON3BaMku KaTo [OoKa3aTerncrBo
aHKeTn Ha uHBecTuTOopM (Shiller, 1987, 1988, 1989; Shiller and Pound, 1989). Ton
paswmpsiBa aHanM3a Cu Ha MpuLLeBKMTE U GanoHuTe B obnactTa Ha nasapa Ha
xunuwa (Case and Shiller, 1987, 1989, 2003).

Cnep nbpBOTO M3creasaHe Ha LUnnep peguua ydeHu vM3nonssaT MCMXororv-
YecKkM [JoKa3aTerictBa 3a MOBEOEHVMETO M MpedpasCbabUMTEe Ha MHAMBMAA, B T.M.
TeopumuTe Ha nepcnektueute (Kahneman and Tversky, 1979), Ha camoyBepeHoCTTa
(Oskamp, 1965) n Ha ymcTBeHOTO cyeToBOoAcTBO (Kahneman and Tversky, 1984;
Thaler, 1985). Tean ncuxonorndyeckn oOOCHOBaHM U3CneaBaHUSA BOAST OO Cb3aaBa-
HEeTO Ha HOBWM MOZENN 3a OLEHKa Ha akTMBUTE, KOUTO MoraT Aa obsicHAT Habnoaa-
BaHUTE B Hesl aHomanuu.’’ Hsikou oT mopenuTe oBSiCHSBAT HeJOCTaTbUHUTE W
NPEKOMEPHUTE peakLmn cnpsamMo nHopMaumsaTa CbC CamoyBEPEHOCT u/vnu orpa-
HWYEeHa pauMOHanHOCT, KOeTO BOAW OO0 CBPBLXBONATWUIHOCT, MHEpPUMS W cpedHa
pPEeBEPCUBHOCT B LieHaTa Ha aktusute (Barberis et al., 1998; Daniel et al., 1998;
Hong and Stein, 1999). [Ipyrn npoMeHAT xapakTepucTukmte Ha 6asata Ha ncuxo-
nornyeckn gokasartencrea OT Tvna Ha TeopunTe Ha nepcnektmueute (Benartzi and
Thaler, 1995; Barberis et al., 2001), Ha nsbarsaHe Ha HedAcHoTuTe (Epstein and
Wang, 1994; Epstein and Schneider, 2008; Cagetti et al., 2002) nnn Ha n3dsreaHe
Ha pa3odapoBaHueTo (Routledge and Zin, 2010), 3a aa o6sACHAT cBpbXBONaTUII-
HOCTTa, NPeABUOUMOCTTa M KanuTanosata npemus. MHOro ot Tesu ctaTum moraT
na 6bgaT pasrnexgaHun kato MoanduumMpallm AonyckaHnsTa 3a npeanoynTaHnsTa

%1 Bx. Shieifer (2000) n Barberis and Thaler (2003) 3a nperne Ha Te3u nacneaBaHusl.
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B Mogenute ¢ pauuoHanHu ydactHuum (kato CCAPM), koeTo nokassa cxogcTBOTO
Ha pauuoHarnHuTe 1 noBedeHYeckUTe Modeny B MogepHuTe uscrnensaHus.

B cratmnsaTta cu ot 1984 r. lUunep otroBaps u Ha egHa cepuo3Ha KpuUTuka
cpeLly noBefeHYecknTe 0bsicHeHMS (4ecTo NpunuceBaHa Ha M. ®puamaH - Friedman,
1953), a MMeHHO, Ye JopY U ako HAKOU (MM NOBEYETO) MHBECTUTOPWU Ca Hepaumo-
HarnHW, pauyuoHanHuTe (Moxe 6 camo HSIKONKO) MHBECTUTOPW Ha Na3apa moraT aa
neyensaT Mpu NonoXeHue, Ye CbLECTBYBAT apOUTpakHW BB3MOXHOCTWU. TakvBa
apbutpaxhHun coenkvm buxa gosenu o 3arybarta Ha napu OT cTpaHa Ha Hepauumo-
HanHWTe MHBECTUTOPMU, KOUTO LWe 6baaT nstnackaHu oT nas3apa, U no To3n HayvH B
KpalHa CMeTKa Ce OTCTpaHsiBa KakBOTO M [a € HenpaBWiHO LeHoobpasyBaHe.
Cnopeg LWunep paunoHanHuTe MHBECTUTOPM KOHTpOnMpaT TBbpAE Marnko cpef-
CTBa, 3a Ja MOXe ToBa Aa npopaboTun Ha npakTuka. [pyr, No-paHeH apryMeHT 3a
OorpaHM4YeHneTo Ha apbuTpaxa e TpyaHOCTTa B pasnpogaBaHeTO Ha HagueHeHu
akumm (Miller, 1977). MNo-kbCHO peayvLa m3cnegoBaTeny Ccb3gaBaTt MoO-CTPOrM Teope-
TUYHU MOLENKN, KOUTO OBsICHABAT OrpaHuM4eHaTa CNoCOBHOCT Ha pauuoHanHuTe
WHBECTUTOPU Oa HanpassaT nasapute MHAOPMALUMOHHO edekTUBHU. OBudanHuaT
noaxod € Te3aW MHBECTUTOPM Ja ce MogenupaT KaTo (PUHAHCOBWU MOCPEOHMLM
(Hanpumep xemx OHAOBE), YMNTO kanuTan 6u 6un U3TErneH oT MHBECTUTOPUTE,
aKko Te noHacAT nocTosHHM 3arybu (DelLong et al., 1990a; Shleifer and Vishny,
1997). MNMopagn TOoBa U3TErNsHE paunoHanHWTE MHBECTUTOPWU He Buxa Mornu ga
TbpryBaT CpeLly 3Ha4MMO nas3apHO HEMpaBWUITHO LieHoobpasyBaHe unun gopu buxa
MO Ja HaMepAT 3a ONTUMAarnHo Aa TbpryeaTt B obpaTHaTa NOCOKa, ako Ce OYak-
Ba HenpaBWIHOTO LeHoobpa3dyBaHe Aa HapacHe B KPaTKOCPOYEH MiiaH, KaTo no
TO3M Ha4MH ro yBenuyaBarT, BMecTo Aa ro Hamansieat (Delong et al., 1990b; Abreu
and Brunnermeier, 2002, 2003).

6.2. [ipyau uscnedeaHusi 8 obyiacmma Ha rnosedeHdyeckume ¢buHaHcu

PaHHuTe TpynoBe Ha LUnnep ctumynupat npoBeX4aHEeTo Ha MHOXXECTBO eMnu-
PUYHM M3CTIE[BaHMS, LEnsWM Aa NOAKDensT TBbPAeHWATA Ha NoBEAEHJeckuTe
(VMHaHCK C eMMMpUYHKM AokasaTencTea.> [onsiMa YacT OT Tesu W3CreaBaHuUsi ce
KOHLIEHTpMpAT BbpXy SBHWTE aHOManvMu Mpy MOMEHTHaTa OOXOOHOCT Ha akuuute, a
He TOIKOBa BbPXy HeMnpaBWIHOTO LieHoobpasyBaHe Ha Masapa, nopagn KoeTo ca
pasrnefaHv B 4acT cegma.

PaHHO n3cnegsaHe, KOETO HaMupa TPyOHO CbBMECTMMO C MHJOpMaLUMOHHaTa
eheKTMBHOCT [oKa3aTencTBo, e npoyysaHeTo Ha Pon (Roll, 1984) Ha droubpcHUTE
nasapy Ha NOPTOKaNoOB COK. Bbrpekn 4ye KNUMaTbT UMa Han-sBHO M HAW-ronsiMo

%2 Toaun nperneq e gokycupaH BbpXy nuTtepatypata B obnactra Ha noBegeHYeckuTe nHaHCK, KOATO
ce onuTBa Aa OOSICHW TEHAEHUMWTE U aHoOManuuTe Mnpu oueHsiBaHeTo Ha aktuBute. OcBeH nofobHM
nscrnedBaHVsl CbllecTByBa M borata noBefeHYecka nuTepaTtypa, KOSTO aHanuavpa BIWUSHWETO Ha
nicmxornorusita Bbpxy (hMHaHCOBUTE peLLeHnsl Ha xopaTa (3a nperneq Ha Teau u3cneasaHust BX. Barberis and
Thaler, 2003, 4. 7). Te ca ocobeHO MoNe3Hu Npy B3EMAHETO Ha NPaKTUYECKN MOMUTUYECKU peLLeHus],
HanpuMep B obnacTra Ha cxemuTe 3a NEHCMOHHO criecTaBaHe (BX. Thaler and Benartzi, 2004).
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BNUSHME BBbPXY NOPTOKANoBUTE HacaxaeHus, Pon yctaHoBsABa, Ye KNUMaTUYHUTE
aHoManuu obscHaABaT camMo Marika 4acT OT BapuauunTe Ha LeHUTe Ha PrYbpCu.

Hsikon nacneaBsaHus yctaHoBSABaT OTKNOHEHMS OT ,MPaBuUIioTo 3a eHakBaTa
LeHa“ Ha (bMHaHCOBUTE Ma3sapu U NOCOYBaT, Ye Te3n OTKIOHEHUS ca UHOUKaUWS 3a
HepaLMoHanHu nasapHu Harnacu. ®pyt 1 abopa (Froot and Dabora, 1999) npoyysat
L»aKUMK-6nmM3HaLmM® Ha KOMNaHUK, YUNTO aKLUK Ce TbPryBaT Ha NoBeYe OT €0HO MSACTO.
Te koHCTaTUpaT, Ye LeHUTE Ha Te3n Onmn3HaLm YecTo ce pasnuyaBaT Ha pasnuyHuTe
MecTa, KbOeTO Ce Tbpryear, U Ye OTHOCUTENHAaTa MM LieHa ce MOBULLIABA, KoraTto
nas3apbT, Ha KOWTO Ca TbpryBaHW, € BbB Bb3x0d. ToBa BOAM OO 3aKIIOYEHWETO, Ye
LEeHUTe Ha akuumiTe OOHSKbAE ce OOycraBsAT OT Harfmacute Ha MECTHUTE WMHBECTU-
TOpM, @ He MPOCTO OT NPOMeHUTe Ha Ba3oBaTa CTOMHOCT.

[Opyra rpyna v3cnegBaHus aHanuaupart T.Hap. 3aragka Ha ¢oHgoBeTe OT
3aTBOPEH TUM, NMbpPBOHaYanHo oTkpuT ot LiBanr (Zweig, 1973), T.e. KOHCTaTaumaATa,
Yye kanuTanoBuTe OHAOBE OT 3aTBOPEH TUM OBUKHOBEHO TbpryBaT Ha LIEHMW,
pasnuyHM OT MasapHaTa CTOMHOCT Ha YNpaBfsiBAHOTO OT TsAX MoOpTdonuo ot
aKLWW, KaTo YecTo Tasn TbProBusl Ce U3BBLPLLBA MO/ HeTHaTa LieHa Ha akTueuTe.>
Cnopeg Jlvi, LWWnandep n Tanep (Lee, Shleifer and Thaler, 1991) AUCKOHTOBUAT
dakTop npu oHOOBETE OT 3aTBOPEH TUMN MOXE Aa Ce pasrnexaa kato cnydan Ha
HepaLMoHanHa MHBECTUTOPCKa Harnaca. Te Joka3BaT, Ye AUCKOHTOBUTE (hakTopu
npu ¢poHOoBEe OT 3aTBOPEH TUM C MHOIO pas3nuyHu NopTdonuna oT akumu nokassar
3HAYMMO CbBMECTHO ABWXKEHME C TEYEHNE Ha BPeMETO, KaTo NoJAOOHO CbBMECTHO
OBWKeHne ce Habnwogasa v nNpyM JOXOOHOCTTA Ha akuMM Ha Manku cupmm —
nasapeH CerMeHT, Ha KOWTO AOMUHMPAT MHAMBMAYarnHUTE MHBECTUTOPU. Belikbp K
Ybprnbp (Baker and Wurgler, 2007) npaBaTt npernea Ha nutepaTtypaTa, CBbp3aHa
C HarnacuTe Ha MHBECTUTOPUTE, N JOKa3BaT, Ye ,MHAEKCHT Ha Harnacute” (BKIoY-
Ball, ANCKOHTOBUTE (bakTopyn Ha POHOOBETE OT 3aTBOPEH TUMN U APYrK MPOMEH-
N1BMK) € CUITHO CBbP3aH CbC CbBKYMNHaTa JOXOAHOCT Ha akuuuTe.

B gpyru cratum ce ycTaHOBSIBAT OYEBUAHM OrpaHWYeEHMs1 Ha apbutpaxa u
edekTUTE My BbpXYy LIEHUTE Ha akumuTe. 3anoyBariku cbC cTatusaTa Ha LUnanidep
(Shleifer, 1986), Te nokasear, Ye LeHaTa Ha fafeHa akuusa obMKHOBEHO HapacTBa,
KoraTo e BKMoYeHa B nasapeH unaekc (Hanpumep S&P 500), B cboTBETCTBME C
HaTuCKa 3a KynyBaHe Ha nHaekc-oHgoBeTe. Ybprimbp n XKypasckas (Wurgler and
Zhuravskaya, 2002) goka3Bat, 4e epekTbT Ha BKITHOYBAHE B UHAOEKC € NMO-CUITEH 3a
akumm 6e3 GnM3kM 3amMecTuTenu, KoeTo npaBu MO-TPYAHO OTCTPaHsABaHETO Ha
HenpaBUITHOTO LieHOOOpa3yBaHe vpe3 apouTpax.

LLnnep gopaseuea TBbpAeHMsATa cu B cBosita kHura ot 2000 r. ,,HepaumoHanHo
n3obunue’, KOSTO okasBa Cepro3HO Bb3AeNCTBME BbpPXYy obLiecTBeHuTe anckycuun. B
Hest TOM M3MoNi3Ba KOMOUHALMA OT CTaTUCTUYECKN JoKa3aTencTea, JaHHW OT aHKeTU U
npernea Ha MCUXONorMyYeckn M COLMONONMYECKU M3crenBaHuns, 3a fa noakpenuy

* ®oHgoBeTe OT 3aTBOPEH TMM OBMKHOBEHO Ca MpUTEXaHWe Ha MHAMBWAYanHU MHBECTUTOPU U ca
nogo6HM Ha B3aMMHUTE POHAOBE, C U3KIIOYEHME Ha dhakTa, Ye UHBECTUTOpUTE He moraT ga npeobpa-
3yBaT AAnNoBeTe cu B napw, a TpsAbBa da rv npopjadaTt Ha nasapa, 3a da nosflyyaTt BIIOXEHUsTa cu
obpaTHo.
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TBbPOEHMETO CU, Ye MPULLEBKUTE U HANMYMETO Ha obpaTHa Bpb3ka ca JONpUHECN
3a Hskou oT BymoBeTe Ha oHOooBMA Nasap B MuHanoto. Cnoped Hero apama-
TUYHOTO MOKa4BaHe Ha LeHUTe Ha akumute B kpas Ha 90-Te roguHu, ocobeHo Ha
TE€3N Ha TEXHOMOrMYHMTE KOMMaHUW, € MPUYUHEHO OT NPULLEBKU — TBbPAEHMUE,
HarnpaBeHO CaMO HSAKOIMKO Mecela npean CEpUMosHUs cnafj Ha ueHuTe Ha oHdo-
BUTEe nasapu ot 2000-2001 r.%

WNacnegganusaTa, nocrneaBanu kHurata Ha Lwnep, otbenassat Hskon aHoma-
NN B OLIEHSIBAHETO Ha aKUMMTE Ha TEXHOMOMMYHUTE KOMMaHWM Npu ToraBallHms 6ym
Ha doHgoBuTe nasapu. Hanpumep Muubn, MNyneuHo n Ctadbpg (Mitchell, Pulvino
and Stafford, 2002) n JlamoHT n Tanep (Lamont and Thaler, 2003) n3nonssar
YaCTUYHW OTAENSAHUSA HA TEXHOMNOMMYHU KOMMaHWK, 3a A4a NoKaxaT Ye OLeHsBaHeTo
Ha oTAeneHuTe akumm € HeoboCHOBAHO BUCOKO. MO-KOHKPETHO, CpaBHABaWKn Lie-
HaTa Ha oTgeneHaTta 4YacT C Ta3n Ha KOMMaHusTa-Manka, KOATO BCe Olle ObpPXK
onpeaerneH aan B otaeneHaTa oupma, oLleHKaTa Ha oTAeneHarta 4acT nokassa, 4e
ocTaHanuTe akTWBM Ha KOMMaHWsiTa-mMaiika WMaT oTpuuaTtenHa croiHocT.> Te
usBexgaT CbLOo [oKasaTencrsa, Ye onaceHusita oT pasnpojasaHe, 3aefHO C
dakTa, Ye HenpaBMITHOTO LieHOOOpa3yBaHe 4eCcTo HapacTBa, Npeau Aa M34vesHe,
3aTpygHsBaT nedanbaTta OT ToBa HENpPaBWUIIHO LieHoobpa3yBaHe Npu eBeHTyamneH
apbutpax. Mo cbwms HauuH BpyHepmanbp n Haren (Brunnermeier and Nagel,
2004) pokassaT, Ye ONUTHUTE MHBECTUTOPU KaTo xemk hoHOOBETE npegnovnTar
Mo-CKOpO Aa nNpuaobuBaTt akUuMM Ha TEXHONMOTMYHM KOMMNaHWK U ,Oa a3aaT 6anoHa“
B Kpasa Ha 90-Te roaumHn, OTKONKOTO Aa pasnpogasaT Te3u akumn. B no-HoBo
nscnegsaHe Kewor u O (Xiong and Yu, 2011) yctaHoBaBaT HanuumeTo Ha 6anoH
Ha KMTaWCKMTEe ObPXKaBHU LEHHW KHWKA B Kpas Ha nMbpBOTO gecetuneTtne Ha XX
BEK, KOUTO Ce TbpryBaTt ganed Hag 6asoBaTa cum cTomMHOCT. Cnopen TaX U Tyk
onaceHusTa oT pasnpogaBaHe npeyart 3a NpeoforisiBaHe Ha HenpaBUITHOTO LIEHO-
obpasyBaHe ¢ NOMoLLTa Ha apbuTpax. >

Mpe3 nocnegHuTe rognHun Lunep npogbmkaBa Aa NpoyyYBa BAUSHUETO Ha
ncuxonorvyecknTe akTopu BbpXy (OUHAHCOBUTE Mas3apyu B MOMYMSPHU KHUTK
(Shiller, 2008; Akerlof and Shiller, 2010).

7. KakBo onpefgens pasnuMkute B OMakBaHaTa AOXOA4HOCT Ha
pasnu4HnNTe aKTMBU?

Pasrnepanute LOOTYyK uacneasaHua ce cbowcmpaT OCHOBHO BbpXYy TeHOeHuunTe

34

BbB BTOpPOTO U3gaHve Ha kHurata, nyénukysaHo npes 2005 r., Lnnep BknoyBa B aHanu3a cv HeaBu-
XUMUTE MMOTW, KaTo TBbPAW, Y€ TEXHWUTE Nas3apy CbLUO Ca HepauMoHarnHO HafLeHeHUu, U npeaBuxaa
Cepuo3Hu Npobnemmn 3a rYHaHCOBUTE UHCTUTYLIMK NPW €BEHTYyarnHo crnykBaHe Ha H6anoHa Ha nasapa Ha
HeaBWXUMMW UMOTH.

Odpek 1 PuuapaceH (Ofek and Richardson, 2003) cBbp3BaT BUCOKUTE LeHW Ha VHTepHeT-akuumTe ¢
oraceHVsi OT pasnpofaBaHe U 3abpaHe, KOeTO NPeYM Ha BbTPELLHM 3a KOMMaHUUTE Nuua Aa pasnpogagat
aKkuumTe cu Npu MbPBUYHO NYGNNYHO Npeanaraxe.

Hsikon n3cnepBaHus ce KOHLEHTpUpaT BbpXy OanoHWTe B LEHUTE Ha aKkTMBUTE B eKCriepvMeHTanHa
cpepa (Bx. Hanpumep Smith, Suchanek and Wiliams, 1988).
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BbB BPEMEBWTE peaoBe Ha LieHWUTe Ha akTneuTe. [lpyr cBbp3aH ¢ TOBa BbNPOC 3acsra
MOMEHTHUTE TEHAEHUUM Ha LUEHUTe, U No-CneuuanHo — Ha LUeHUTe Ha akuummTe.
3allo onpefeneHa akuusa ce oueHsiBa No-BMCOKO OT Apyra no €4HO M CbLlo Bpe-
mMe? CbrnacHo ypaBHeHue (1) OTroBOpPBbT 3aBMCK OT O4akBaHUTE ObaeLm KanuTanosm
npuxoam - {xj ¢t+j}, N OT AUCKOHTOBWTE HMBA (M3VCKBAHUSTA 3@ AOXOAHOCT) - {m¢+;}.
[unckoHTOBMTE HMBa TpsIOBa Oa oTpassiBaT BpeMeBUTe KonebaHus B MKOHOMUKaTa,
KaKTO MU puUCKoBUTE npemMun. [oHexe MHBECTUTOPUTE MO NPUHLMM HEe XenasT ga
noemat puckoBe, b1 TpsAbBano Te Aa M3UCKBAT NO-BMCOKA OYakBaHa AOXOAHOCT 3a
no-puckoBn akTen. KrouoBo e pasbupaHeTo, naeallo owle oT nopTdonmMo modena
Ha Mapkosuy, (Markowitz, 1959), 4e nHBECTUTOPUTE M3UCKBAT KOMMEHCaUMsi camo 3a
CUCTEMHUSA PUCK, T.€. 3a TaKbB, KOWTO He MOXe Aa O0bae npeMaxHaT ypes nogabp-
»XaHeTo Ha anBepcudmumpaHo nopTdonno. Ho kom ca CUCTEMHUTE PUCKOBE, CBbP-
3aHM C JOXOQHOCTTA Ha akuunTe, N 40 KakBa CTENeH MHBECTUTOPUTE Ca KOMMEHCU-
paHu 3a TsX OT rnedHa ToYKa Ha MO-BMCOKA OYakBaHa OOXOAHOCT? CblLueBPEMEHHO
OOKOMKO Mojata M WMHBECTUTOPUTE BNUSAT HepauMoHanHO BbpXy LEHUTE Ha
akumuTe, kakto TBbpaun Wunep (Shiller, 1984), n kak 6u ce oTpasmno ToBa Ha pas-
NMKWTE B 0MaKBaHaTa JOXOL4HOCT Ha pasnuyHuMTe akumm?

7.1. PaHHU mecmose Ha Modena 3a OUEHKa Ha
kanumarnosume akmusu (CAPM)

CAPM e paspaboteH ot Lapn (Sharpe, 1964), IluHtHep (Lintner, 1965) n
MocuH (Mossin, 1966). Yunam LWapn nonyd4aBa HoGenosata Harpaga 3a 1991 .
3a npuHoca cu B paspaborBaHeTo Ha CAPM, konTo M gocera ocrtaBa €auH OT
OCHOBHWTE MOLENM 3a OUEHsIBaHE Ha aKTMBMTe, MpenojaBaH Ha CTyAeHTuTe.
Cnopeg ctatnyHua CAPM ovyakBaHaTa 4OXOAHOCT R ;, Ha AageH pMHaHCOB akTuB i
ce nony4asa no cnegHata opmyna:

* *
R =Rf+ Bi(R" m — Ry),
Kb[ETO Rf € cBoGOAHaTa OT PUCK Bb3BPBLIAEMOCT, R™ y - O4aKkBaHaTa AOXOAHOCT

Ha nasapHOTO NopTcOonuMo (T.€. Ha NOPTEONMO, BKMOYBALLO BCUYKN aKTUBU B MKO-
HoMWMKaTa), @ fi - OCHOBHaTa Msipka Ha CUCTEMHUSI pUCK, KOMTO TpsibBa da Obae
KOMMEeHCUpaH OT MO-BMCOKO HMBO Ha LOXOOHOCT W € paBeH Ha KoBapuauusita Ha
akTMBa i ¢ masapHoTo nopTdonuo (,6etata“ Ha akumaTa). B cpepaTta Ha 60-Te
roavHu To3m Mogen Aaea obellaBallo 06CHEHME Ha LIEHNTE Ha aKTUBUTE, HO HE €
TecTBaH B3MCKaTENHO.

Hokonko e pobvp CAPM 3a obscHsABaHe Ha MOMEHTHOTO CbCTOSHME Ha
ueHnTe Ha aktmeute? Cnen paspaboTBaHeTo My B cpefata Ha 60-Te roguHm
MKOHOMUCTUTE Ce 3aemart fa TecTBaT MoAena emMnMpuyHo. TecTtoBeTe 3anoyear C
perpecun Ha BpemMeBM pedoBe Ha JOXOAHOCT Ha akuMuTe M OOXOOHOCT Ha MHOEK-
cuTe, 3a fa ce reHepupaT MPOrHO3HWM crneundunyHN 3a onpegeneHa akuusa 6eta
KoeduumeHTn — L’;. AKo npuemMem, Yye nasapHuTe ovakBaHUs ca pauuOHanHu, T.e.
ako HabniofaBaHata [OXOAHOCT Rj ¢ € paBHa Ha O4akBaHaTa [OXOAHOCT NIoc
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ctaHgapTHa rpewka ¢; t, CAPM moxe Oa 6bae TectBaH Ha Gasarta Ha CriegHoToO
ypaBHeEHME:

Ri=youtyiefliteis.
Ako CAPM e BepeH, Toraea y = R, (cBOoBogHaTa OT puUCK AOXOOHOCT), a

E(y”) = R*., - Ry, (ovaKkBaHaTa JOXOAHOCT Ha nasapa Haj cBoboaHaTa OT puck

poxogHocT). PaHHute TectoBe Ha [brnac (Douglas, 1969), bnek n Ckonc (Black
and Scholes, 1973) u Bnek, VeHcen n Ckonc (Black, Jensen and Scholes, 1972)
n3non3eaT BpeMeBW pefoBe OT AaHHW 3a akuuu, 3a da oueHsaT B’; kaTo nbpsa
CTbMNKa, U crnef ToBa MOMEHTHM [aHHK, 3a [a perpecupaTt JOXOAHOCTTa Ha Geta
KaTo BTOpa cTbnka. [1o NnpuHUMN pesyntatute nokassaT NO3NTMBHA BPb3Ka, KaKToO
€ Ha Teopwusi, HO MOMNy4YeHUAT KoedUUMEHT npegnonara HeOOCTOBEPHO BUCOKa
CTOMHOCT Ha be3pwuckoBaTta goxogHocT. OCBEH TOBa Te3U u3cnenBaHus He B3emar
npeaBu curnHaTa MOMEHTHaA KOopernauusa Mexay AOXOAHOCTTa Ha akuuuTe, npuyn-
HeHa oOT obwMTe LIOKOBE, KOUTO 3acdaraT LUenu rpynu akuum no egHo M CbLo
BpeMe. A foa He ce oTuuTa Tasu Kkopenauus, Boau OO0 M3KPMBSABAHE Ha M3BoauTe.
Mo NPUHLMN OLieHeHaTa CTaHAApPTHA rpeLLKka e No-Masko U3KpuBeHa.>’

®Pama n Makbet (Fama and MacBeth, 1973) npegnarat antepHatuBeH noaxog
npu TectBaHeTo Ha CAPM, konto ce npeBpblla B CTaHOApPTEH 3a TeCTBaHe Ha
MOMEHTHW MOAENM 3a OLEeHKa Ha akTueBuTe. TAXHOTO MPOCTO, HO BaXHO MPO3peHue e,
Yye nuncata Ha npeasuMaMMOCT MPU NOCTOSIHHA OYaKkBaHa AOXOOHOCT 3a onpefenex
nepuog npegnonara nurca Ha Bpb3ka Mexay AOXOAHOCTTa Ha akumMuTe C TedeHue
Ha BpPeMEeTO, BbLMPEKN Ye € Hanuue TakaBa 3a dafeH KOHKPeTEH MOMEHT. Bb3
OocHoBa Ha ToBa Pama u MakbeT npeacTaBsaT ABYCTENEHEH NOAXOA 3a pasrnexaaHe
Ha npobnema, CBbp3aH C MOMEHTHaTa Kopenauus.

B mbpBaTa yacT ce oueHsABa nopeauua OoT MOMEHTHU perpecun (Hanpumep
MeceL, Mo Mecel) Ha JOXOOHOCTTa Ha akuMuTe MO XapakTepucTUKUTE, KOUTo Tpsbea
[a onpejenaT oO4vakBaHaTa [AOXOAHOCT croped AadeHus Mogen 3a oOueHka Ha
aktmeuTe. B cnyyaa ¢ CAPM Bcekn MOMEHTEH TeCT perpecupa AOXOOHOCTTa Ha
akumuTe 3a gageHa 6eta (KOATO OT CBOS CTpaHa ce M34MCnsBa, KaTto ce M3non3sat
OaHHUTe Hanpumep OT nocrnegHute 5 roguHun). Ha BTOpWSA eTan ce npecmsita
cpefHaTa CTOMHOCT Ha koedUUMEHTUTE OT MOMEHTHUTE perpecumn 3a BpeMeBus
ped v ce TecTBa fdanu Te3n CPedHW CTOMHOCTM Ce OTKMOHSIBAT 3HAYUTENHO OT
OaHHuTe crope TeopusTa. KoedumumeHtTute oT BCska MOMEHTHA perpecust MmoraT Aa
ObaaTt ThiKyBaHW KaTo OOXOOHOCT Ha MopTdponuo, npeTerneHa npes onpegeneHu
XapakTepucTukK (ThiKyBaHeTo e pa3suTo oT ®ama npes 1976 r. B yact 9 oT uscneg-
BaHeTO My). Ta3n goxogHocT Ou TpsbBano fa He e CEepuiHO KopenvpaHa, ako
OenCcTBaT XMnoTesunTe, Ye rpeLLkMTe B NPOrHO3MPaHETO ca HENPEABMAUMUY U Ye perpe-
cuuTe OT MbPBUS €Tan BKIOYBAT BCUYKU NPUIIOKUMWN OETEPMUHAHTU Ha OYaKBaHaTa

37 -
Hanpumep Bnek, Nencen n Ckonc (1972) 3abenssear, ye TexHute CAPM TecToBe gaBat ,HeobsCHMMO
BMCOKM CTOMHOCTW Ha t.”
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poxoaHocT. lNMpaBunHaTta cTaHgapTHa rpeLlka 3a Tecta Moxe aa 6bae mauucneHa ot
Bapuaumute Ha KoeduLMEHTUTE HA MOMEHTHUTE Perpecun B paMmKMTe Ha BpEMEBMS
pea.

Manonseanku metogonorusita cu, ®ama n MakbeT yctaHoBsiBaT, Ye 6eTute Ha
CAPM o0sicHsBaT pasnukuTe B O4YakBaHaTa AOXOAHOCT Ha pasnuyHuTe akuun. Te
OoTKpuBaT obade, Ye NpecnyaHeTo (Vo,t) B perpecusita € no-rofisMo oT cBobogHaTa ot

pUCK AOXOoAHOCT, koeTo € HecbBMecTuMo ¢ CAPM Ha LWapn-fInHTHep-MocuH, Ho e
cbBMecTuMO ¢ Bepcusita Ha CAPM c HyneBa GeTa, BbBeaeHa ot bnek (Black, 1972).

ABycteneHHuAT nogxon Ha ®ama 1 MakbeT 6bp30 MonyyaBa LUMPOKO Npu-
NOXEHNEe B EMMUPUYHNTE N3CMNEABaHNS OTHOCHO LIEHUTE Ha aKTUBWTE KaKTO 3apa-
M cBosiITa MPOCTOTA, Taka 1 3apagu ycTonymMBocTTa cv. [lopu 1 npu OTXBBPSHETO Ha
CAPM c no-KbCHWUTE TECTOBE, ONMUCaHK Mo-HaTaTbK, Npoueaypata ®ama-MakbeTt Bce
Olle e CTaHdapTeH MeToA 3a TecTBaHe Ha MyNTUaKTOPHW MOMEHTHW Mogenu 3a
OLIeHKa Ha LIEHUTE Ha aKTUBMTE 1 Ce U3MOM3Ba B XUNsay uacneasanms. >

7.2. AHomanuu Ha CAPM

Bbnpekn ye paHHuTe TectoBe Ha CAPM umarnexxgat obeluaBaliy, KbM Kpasi Ha
70-Te roavHM eMNMPUYHMTE NPOYYBaHKS MOCTaBAT MOAENa Nog CEPUO3eH BbMNPOC. %

MbpBO, B cBOSA 3HaumMma ctatua Pon (Roll, 1977) kputnkyBa TecTtoBeTe Ha
CAPM u nokasea, 4e Bcekn BanugeH CAPM TecT npegnonara nbiHO No3HaBaHe
Ha nasapHoTo nopTtdonmo. Cnopen Teopusita Ha MoAena nasapHoTo NopTdonmo
CbObpiKa BCEKM OTAENEH akTUB B MKOHOMMKATA, B T.4. YOBELLKUS KanuTan, nopagu
KOeTo e HeobxBaTHO MO CBOSITA Npupoda. 3aToBa U3MON3BaHETO KaTo 3aMeCcTUTeEn
Ha MHOEKC Ha POHOOBMS Nasap, KakTo e NpaBeHO B NpeaxoaHuTe TecToBe, BOAM
[0 U3KPMBEHW U NOABEXOALLM pe3ynTaTu.

BTopo, MHOXeCTBO nacnegpaHusi TectBat AeTEPMUHAHTUTE HA MOMEHTHUTE
pasnukn B AOXOAHOCTTA MOCPEACTBOM MEeToA0Norn, pa3paboTeHn Npu no-paHHKU
TecToBe. ToBa BoOW OO OTKPMBAHETO Ha onpedeneHn ,aHomanun® Ha CAPM, npu
KOWTO crneundmyHnTE 3a akumsiTa XxapakTepUCTUKN U3rnexaaTt CBbp3aHu C pasnukiTe
B JOXOOHOCTTa. YecTo ce yCTaHOBSsIBa, Ye 3a pas3fMYHUTE Bepcum Ha (NpOTUBOMO-
NOXHUTE) ,MalabupaHn LeHN Ha akumMmuTe® KaTo koedmumeHTa neyanoda-ueHa - E/P
(Basu, 1977, 1983) CbOTHOLLEHMETO OTYETHA-Na3apHa LeHa, T.e. OTYeTHaTa CTOMHOCT
Ha akumsATa, pasgeneHa Ha nasapHarta n ctonHocT (Statman, 1980; Rosenberg, Reid
and Landstein, 1985), n koedwmumeHTa gbunr-cobcteeH kanutan (Bhandari, 1988), ca

38 VIKoHOMETpUYEH BBNPOC, Ha KOWTO OPUIMHANHOTO nacneasaHe Ha ®ama n Makbet He obpblia U3pUYHO
BHUMaHue, e, Ye beTnTe, U3NON3BaHM BBB BTOPWS €Tan, cTpagaT OT rPeLlku B U34YMCTeHnsiTa, AoMnycHaTH B
nmbpBus etan. LaHkeH (Shanken, 1992) n AraHaTtaH n YaHr (Jagannathan and Wang, 1998) o6pbLuaT BHU-
MaHue Ha ToBa ¥ Nofy4yaBaT TOYHN aCUMNTOMHU CTaHAAPTHMU FPELLKU.

3 dama (1991) npasu MbreH npernes Ha Tean u3cneaBaHus.

0 Mo-kwero 'mbbHe, Poc u LeHkeH (Gibbons, Ross and Shanken, 1989) paspabotsat Tect Ha CAPM,
KOWTO OTroBaps Ha kputukute Ha Pon. N3nonssanku npesita, ye CAPM npegnonara nasapHOTO NopTdonvo
[a e ebeKTVBHO KaTo cpeaHa Bapuaumsl, Te Cb3gaBaT TecT 3a npeasapuTenHa edheKTMBHOCT Ha cpeaHaTta
BapuaLms Ha onpeaenieHo noptosnmo.
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NO3UTMBHO CBbP3aHN C OYakBaHaTa AOXOO4HOCT, AOPW U crnepn npunaraHe Ha KOHTpO-
nupaHa 6eta Ha CAPM.

Oebona n Tanep (DeBondt and Thaler, 1985) nokassat, 4ye akumun, KOUTO UMaT
no-BUCOKa OT pearHaTta Cu CTOMHOCT B ObMArOCPOYEH MriaH — Haw-manko ot 3 4o 5
roavHu, oBMKHOBEHO cCa C MO-HMUCKA OT peariHata CU CTOMHOCT Mnpe3 crnefpaluute
nepvogn (M obpaTHOTO). M Hakpas, akummMTe Ha KOMMaHuM C MNo-marnka nasapHa
CTOMHOCT Ha COOCTBEHUS kKanuTan OOUKHOBEHO MMAT MO-BMCOKA OYaKBaHa JOXOOHOCT
(Banz, 1981) oT TakvMBa Ha no-ronemu oupmMmn — T.Hap. edekT Ha pasmepa.41 3a ga
cTaHaT HellaTa oule no-nown 3a CAPM, HAKONKO MU3crneaBaHus NokassaT, Ye Herosa-
Ta 6eTa He e 0cobeHO ycrellHa Npu obsicHABaHe Ha [OXOAHOCTTa NMpY paslumpsiBaHe
Ha nepuoga Ha mM3BagkaTta CrnpsiMo Tasu B no-paHHuTe TectoBe (Reinganum, 1981;
Lakonishok and Shapiro, 1986), unn korato ce HabniogaBaT OpyrM MaKpPOWKOHO-
Muydecku cpaktopu (Chen, Roll and Ross, 1986).*

[MoBeYyeTO OT TE3M pe3ynTaTu ca BKIOYEHM B YECTO LUUTMpaHaTa ctatus Ha
dPama n ®Ppend (Fama and French, 1992), B koaTo ybeguTenHo e gokasaHo, 4ve
betata Ha CAPM npakTuyeckun Hsama obsicCHUTENHa cuna, ako ce B3eMaT npeasus
CBHOTHOLLEHUETO OTYETHa-NasapHa LieHa 1 paamepsbT.

7.3. TpughakmopHusim moden Pama-PpeHy

Pasrnegannte n3cnegBaHusa ca CUHTE3WpaHU B TPUaAKTOpHUSA mMogen Ha
dama n dpeny (1993). Hagrpaxgankm Hag OTXBBPIISIHETO Ha NpocTaTa BEPCUs Ha
CAPM ot TaxHaTa no-paHHa ctatma (1992), Te npeacTtaBsaT mogern, Konto nobaes
nBa HoBu haktopa kbMm CAPM, u npegnaraT MeTOAONOMMsS 3a BbBEXOAHETO U
TECTBaAHETO Ha NogobHWM dhakTopu, CTbNBAMKM HA OCHOBATa Ha U3CrefBaHETO Ha
dama n Makbet (Fama and Macbeth, 1973). [IBata cpaktopa — ,Manka MWHYC
rongama“ nasapHa cTouHocT (small-minus-big - SMB) un ,BUCOKO MWHYC HUCKO"
CbOTHOLLEHME OT4eTHa-nasapHa ueHa (high-minus-low - HLM), ce 6asupaT Ha
nopTdonusi OT akLmK, NOAPELEHMN MO ABE XapaKTEPUCTUKN, 32 KOUTO € YCTaHOBEHO, Ye
Kopenupar C oYakBaHaTa JOXOAHOCT, pa3Mepa 1 oT4YeTHaTa CrpsiMo nasapHara LeHa.
Bcekn dhaktop e ekBMBaneHTeH Ha MnopTdonMo C HyrneBWU pa3xodu, KOEeTo 3aema
BMCOKa MO3ULMS NMPY aKUMM C HUCKO CbOTHOLLEHME OTYETHa-MasapHa LeHa (C MarbK

“ B Hskou cTatm e otbens3aHa ce30HHOCT Npy JOXOAHOCTTa Ha akummnTe, 0COBEHO T.HAp. siHyapCcKu eqdekT,
nokasBall, Ye akumuTe ce NpeacTaBsiT no-4obpe Ha nasapa npes siHyapu (Rozeff and Kinney, 1976). Kaiim
Keim, 1983) gokasBa, 4Ye TOBa MO-CbLLECTBO € eheKT Ha MankuTe upmmn n obemmn.

Kato antepHatuea Ha ctaHgaptHusi CAPM CCAPM npenBwxaa, Ye KoBapuaumsita Ha [OXOOHOCTTa Ha
aKummuTe CbC CbBKYMHOTO noTpebneHue — ,6eta notpebneHneTo”, TpAbBa Aa € CBbP3aHO C pasnuKkuTe Mexay
ovyakBaHaTa OOXOAHOCT Ha pasnuuyHuTe akten. M CCAPM TecToBeTe obaye He ce npenctaBaT no-godpe
npu obsicHsiBaHe Ha aHomanuuTe, a 6eTa NOTPEGNEHNETO BUHArM € ONMUCBAHO KaTo JOMMHUPAHO OT CTaH-
naptHata 6eta Ha CAPM (Mankiw and Shapiro, 1986; Breeden, Gibbons and Litzenberger, 1989).

PakTbT, Ye beTaTta Ha POHOOBKSA Nas3ap He € CBbp3aHa C MOMEHTHaTa OYakBaHa AOXOAHOCT € 0cobeHo
BaXXEH, 3aLLOTO hakTopbT Ha POHAOBMS Nasap OOSICHABA 3HAYUTENTHOTO pasMMHaBaHe BbB BpeMeBUTe pe-
nose 3a otaenHute akumn. OTyacTv nopaam Tasm BaXKHOCT 3a BpeMeBUTE pefoBe GeTata Ha (hOHA0BUS
nasap obMKHOBEHO ce BKIOYBa B MyNTUhaKTOPHUTE MOAENM BbNpeku cnabarta n obsicHutenHa cuna npu
MOMEHTHUTE NPOoYyYBaHUsI.
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pa3mep). Toa e houHaHCUpaHO C KbCa NO3ULIUA Ha akLMK C TakoBa CbOTHOLLEHME (C
ronsm obem). Pama n PpeHy gokasearT, Ye dpaktopute SMB 1 HLM gaBat obsicHeHve
He camMO Ha pasnuKUTe B OYakBaHaTa OOXOOHOCT Ha pasfnMyHUTE akumu, a 1 Ha
3HAUNTENHOTO pas3MMHaBaHe Mpu BpeMeBWUTEe peaoBe, T.e. Ye akuum ¢ nogobHa
eKkcnosnuma cnpsiMo Tesu dhaktopu ce aswxaTt 3aegHo. OTTyk cnoped Tax SMB un
HLM ca caktopn 3a oueHka Ha pucka u TpudakTopHUST moden Tpsbsa ga ce
pasrnexpa Kato MynTudgakTopeH B cmucbia Ha MeptbH (Merton, 1973) n Poc
(Ross, 1976).*

Mpe3 cneggawmte roguHn ®ama n OpeHd paswmpsBaT CBOUTE MU3CNeaBaHuS.
Hanpumep B egHa ot crtatumte cn (Fama and French, 1996) Te ycraHoBsiBaT, ye
TPUGAKTOPHUAT Mogen obxBalla 1 pasnvkata B 4OXOAHOCTTa Mpy Opyry aHoManmu,
Bkn. E/P-peBepcusita Ha neBbpuak 1 goxogHocT Ha feboHa n Tanep (DeBondt and
Thaler 1985). Te gokassaT cbLUO, Ye KOHKpeTHO HLM mMoxe aa ce nonaea 3a obsicHe-
HVe Ha AOXOAHOCTTa Ha MexayHapoaHute akumm (Fama and French, 1998) n e Hanu-
ue B no-paHHM AaHHu 3a CALl oT u3nonseaHWTe B MbPBUMYHOTO MM U3creaBaHe
(Davis, Fama and French, 2000).

7.4. PayuoHarnHu u rnogedeH4Yecku obsiCHeHUs 3a MOMeHmHama
doxodHoCcm Ha akuuume

OT emnupuyHa rmegHa Touka nogxoabT Pama-PpeHy cb3gaBa edekTMBEH
Ha4vH 3a ONpOCTSBaHE W yeAHaKBABaHE HA MHOXECTBOTO M3CMNeABaHus Ha MOMEHT-
HaTa JOXOOHOCT Ha akuMMTE M 3aTOBa METOABLT UM € LUMPOKO U3MON3BaH KaKTo KaTo
pedepeHTeH MoAenN NpW Hay4YHU M3CreaBaHus, Taka M KaTo NpakTUYecKo PbKOBOA-
CTBO 3a npodecvoHanHuTe uHeectutopu.*® CnabocTTa Ha TpudakTopHWUS Mogen e
B TOBa, Ye TOW € OCHOBHO eMMNVpUYeH MOAEen 3a OnMCBaHe Ha [OXOAHOCTTa Ha
aKkumMmTe, HO He U3SICHSBA BbBMNpPOCa 3a WKOHOMUYECKUTE MPUYMHKM, OBOCHOBaBaLLy
dakTa, ye Te3n hakTopyu MMaT HEHYNEBM LIEHU.

Kakto nokassa ban (Ball, 1978), xapakTepucTukntTe oT TMnNa Ha CbOTHO-
LeHNeTO OoTYeTHa-nasapHa LeHa M pa3mepa ca Mo CbLEeCTBO NPOTMBOMOMOX-
HOCT Ha MawabupaHaTta ueHa Ha akumnTe. Mo To3m HayuH Te morat ga 6vaat
pasrnexgaHn Kato 3amMecTUTENM Ha CTOXAacCTUYHUSA (haKTOp Ha TbPCEHEeTO Ha
aKkumm, KOeTo ce BUXAa OT NPOCTOTO OTHOLWEHWEe Ha HacToswaTta ueHa. OceeH
TOBa, Korato ce Ao6aBAT KbM KOWTO M Aa € MOoAen 3a OLEeHKa Ha LeHuTe Ha
aKTUBUTE, NPOMEHNNBUTE Ha MawabupaHnte LeHn TpsibBa aa 6baart cBbp3aHu C
o4yakBaHaTa LOXOAHOCT.

44 OcseH ToBa ®ama n GpeHy (1993) nokassar, Ye Apyrv ABa hakTopa, CBbp3aHn ¢ nagexute u AedonT-
pvicka, obxBaLlaT NoBEYETO BapuaLmy BbB BPEMEBUTE PEAOBE M MOMEHTHOTO ChCTOSIHME MO OTHOLLEHWE Ha
[0X0OHOCTTa Ha obnurauumte, Kakto M Ye OOXOAHOCTTa Ha akuumMTe U Ha obnuvraummTe ca CBbp3aHu OT
obwuTe Bapnaumm Ha TexHuTe akTopu.

Mo-kbecHo KapxapT (Carhart, 1997) npegnara 4o6aBsiHETO Ha MHepPLUWSITa KaTo YETBLPTU hakTop, KOUTO B
OHeLLHW HW YecTo ce BKMoYBa B Mofera 3a cpaBHeHve Pama-dpeHy.

Bx. cbuo Berk, 1995.

156



HobenoBa Harpaga 3a NocTwkeHUst B obnactra Ha MKOHOMMYeckute Hayku 3a 2013 r.

B nbpBoTO cn uscnegsaHe ®ama n dPpeHy paspaboTeaT paumoHanHa MynTu-
daKkTopHa WHTepnpeTauusa Ha cBouTe pesynTaTtu, noco4ysamkm 4ye HML n SBM
obxBaluaT yHaamMmeHTanHuTe puckoBm akTopu, 3a KOUTO UHBECTUTOPUTE TbPCAT
KomneHcauusi. B nogkpena Ha ToBa TBbpAeHue B pa3pabotka ot 1995 r. Te nokas-
BaT, Ye BMCOKOTO CBbOTHOLLEHWE OTYeTHa-MasapHa LieHa MOXe [a ce M3nonsea 3a
npeaBwKOaAHETO Ha Mo-HUCKM npuxoan. Cnoped TsX nMopagu Tasu npuyvHa OOMbIl-
HWUTenHaTta goxoaHocT Ha HML TpsibBa fa ce ThikyBa KaTto KOMMEeHcaums 3a AUCTpec-
pucka.

Opyrn nacnegoBartenu pasrnexgat BaxHocTTa Ha HLM n SMB o1 rnegHa
TOYKa Ha TOBa, 4Ye Te oTpassBaT edeKTUTe Ha HenpaBWITHO Ma3apHO LEHOo-
obpasyBaHe 1 HepaunoHaNHOCT Ha MHBeCTUTOpuUTe, 3agadenn ot Wnnep (Shiller,
1984). Cnopepg Nakonuwok, LWnandep n BuwHu (Lakonishok, Shleifer and Vishny,
1994) ponbnHUTENHATaA AOXOLHOCT HA aKUMUTE C BUCOKO CbOTHOLUEHNE OTYETHa-
nasapHa CTOMHOCT (T.Hap. LeHHW akumu) ce Obikn Ha dakTa, Yye Te ca HegooLe-
HEHW OT MHBECTUTOPMUTE, JOKATO aKUMUTE C HUCKO CbOTHOLLEHME OTYEeTHa-nasap-
Ha CTOWMHOCT ca HagueHeHu ,bnsickaBu® akuumn, KOMTO BMNoCneacTBME He ce npea-
ctaBAT gobpe Ha nasapa.

Bbnpekn 4e edekTuTe Ha pa3mepa U CbOTHOLLEHMETO OTYETHa-NasapHa LeHa
MoraT fa ca CbBMECTUMM C MOAENN, CBbP3aHW C HENPaBWITHO LieHoOOpasyBaHe U
ncuxonornyecka npegybeneHocT OT CcTpaHa Ha MHBECTUTOPUTE, HAKOW HOBW M3cnen-
BaHWS YCTAHOBSABAT, Y€ € HanMue 3Ha4YMTeNnHO CXOACTBO B ABWXKEHMETO Ha LEHUTE Ha
aKkuum ¢ NodobHM CHOTHOLLEHUS] OTYETHa-NasapHa LeHa, T.e. LeHHWN akumm (C HUCKO
CBbOTHOLLIEHME) CpeLly aKumMM Ha pacTexa (C BUCOKO CbOTHOLUEHME) (BX. Hanpumep
Campbell and Vuolteenaho, 2004). [Jokasea ce CbLlO, Y€ LEHHUTE akummMTe umar
CXOOHO [BWXKEHWe CbC ,CcTpaTterMute 3a CTOMHOCTTa® npu Apyrn BMOOBE aKTuBW,
Hanpumep ukcupaHuTe goxogum u Banytn (BX. Asness et al., 2013), koeto e B
CBbOTBETCTBME C OTAABAHETO Ha MO-BMCOKaTa AOMbIHUTENHA OOXOAHOCT Ha LEeHHWUTE
akumm Ha gageH obu, puckos CbaKTOp.47 Kembbn 1 BynteHaxo (Campbell and
Vuolteenaho, 2004), Kem6bn, lNMonk n BynteHaxo (Campbell, Polk, and Vuolteenaho,
2009) n Kembwn n gp. (Campbell et al., 2012) cmsATaTt, Ye edeKTbT Ha CbOTHO-
LIEHMETO OTYETHa-Na3apHa LeHa moxe da Obae obsicHEH C MOMOLLTa Ha BpEMEBM
CAPM mogen, kakbBTO € To3un Ha MepToH (Merton, 1973), B KOUTO MHBECTUTOPUTE CE
WHTepecyBaT noBeye OT MOCTOSIHHUTE MPUYMHEHW OT KanuTanoBMTE MOTOUM ABWXKe-
HUS1, OTKONKOTO OT BPEMEHHUTE NMPUYUHEHM OT AUCKOHTOBUTE MPOLIEHTU OBWKEHUS Ha
CbBKYNHMSA ¢poHOOB nasap. B mogena um mauckBaHaTa OOXOOHOCT Ha AafeHa akums
ce onpegens He OT udArnocTHaTa n Geta cnpsaMo nasapa, a OT ABe oTaenHu 6etn —
efHaTa C MOCTOsIHHM LLIOKOBE B KanvTanoBuTe ABWKEHWS Ha nasapa (KbM KOUTO ca no-
YYBCTBUTEMHW LIEHHWTE aKuMM C BWCOKO CbOTHOLLEHME OTYeTHa-nasapHa LeHa), a
ApyraTta — C BpEMEHHM LLIOKOBE B MasapHUTE AMCKOHTOBU NPOLIEHTU (KbM KOMTO ca Mo-
YYBCTBUTESNHWN aKUMMUTE Ha pacTeXa C HUCKO CbOTHOLLEHWE OTYETHa-NasapHa ueHa). B

47
Bbnpekn ye Kem6bn 1 BynteHaxo (2004) yctaHoBsBaT NofoOHO CbBMECTHO ABVKEHME MO OTHOLLEHWE
Ha pa3mepa, AOoMb/IHATENHaTa JOXOAHOCT € MHOro No-Marnka 1 4opu Us4e3sa B NO-HOBUTE AaHHW.
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nscnegsaHeTo Ha Kembbn n gp. (2012) e yctaHOBEHO, Ye CbLLOTO TBbPAEHUE MOXEe
na obdacHM ronama 4acT OT MOMEHTHaTa AOXOA4HOCT WM 3a APYrY akTvBW, Hanpuvep
WHOEKC-0MNUUNTE BbpPXY COOCTBEHMS KanuTar 1 KopnopaTuBHUTE obnvrauun.

Mo-cepro3HO Npeamn3BMKaTENCTBO KbM MHOPMaUMOHHaTa edeKTUBHOCT €
oTkputata oT [xeraguw n TutmaH (Jegadeesh and Titman, 1993) ,uHepumns” B
LeHuTe Ha akumuTe.*”® Te KOHCTATMPAT, Ye MHBECTULMOHHA CTpaTerusi, Mpu KOSTO
ce KynyBaT nNpeAcTaBsAwm ce obpe akumm 1 ce npogasaT NpeacTaBsLLm ce 3re B
npeaxogHute 3 go 10 meceua, reHepupa 3HavyMTeNHa AOMbIHUTENHA AOXOLHOCT
npes cnegpawarta roguvHa. PakTbT, 4Ye ,MevYenuBLUIMTE akuMu MpoabrxaBaTt ga
neyvensaT, a rybewmte — ga rybar”, € CbBMECTUM CbC Criy4yal, B KOUTO MPUIIOXKN-
MaTa uMHopmMauusa ce pasnpocTpaHsaBa 6aBHO Bbpxy uUeHuTe. TakaBa cuTyauums
obaye TpyaHO MOXe Aa ce 0BSACHWM C MPOMEHN B pucka, Npu NoroXeHne Yye ctasa
BBMNPOC 3a CPaBHUTENHO KpaTkocpoyeH nepuod. OcBeH TOBa 3a pasnuka OT MHOro
OT Opyrute aHoOManum nHepumsita He e obxesaHaTa oT TpudakTopHus Mogen dama-
®dpeHu.

Ha 6asara Ha Te3n OTKpUTWSA B peaumua cratum B obnactra Ha NoBeAeHYecKUTe
duHaHCK ce cb3gaBaT TEOPUW, OCHOBAHM Ha MCUXOSOrMsiTa Ha WUHBECTUTOPUTE.
Llenta e ga ce obsCHAT edheKTUTE KaKTO HA CbOTHOLLEHWETO OTYETHa-NasapHa LieHa,
Taka M Ha VHepuuATa, T.e. HA OCHOBaTa Ha HeOOCTAaTbYHO CUIHaTa peakums Ha
WHBECTUTOPUTE CMPSIMO HOBMHUTE B KPATKOCPOYEH NnaH (BoAella 40 nHepuumsita) u
npekoMepHaTa UM peakuus B ObArocpoyveH nnaH (Bogewla o obpatv vnun o
edekT, CBbp3aHU CbC CbOTHOLLUEHWETO OTYeTHa-nasapHa ueHa). lNMpumepn 3a
TOBa Mma B MHOXeCTBO uacnensaHus (Daniel, Hirshleifer and Subrahmanyam, 1998;
Barberis, Shleifer and Vishny, 1998; Hong and Stein, 1999). CbLieBpeMEHHO B CHOT-
BETCTBME C OrpaHUYeHusiTa Ha apbuTpaxa mHepumsaTa e 0cobeHo ACHO m3paseHa
npy no-marnku, no-rMMKBUOHW akuumu, a cTpaTernmTe, CBbp3aHu C Hesl, CbabpxaT
3HauuTeneH puUCK nopagmn Bucokata kopenaums BbTpe B nHgyctpunte (Moskowitz
and Grinblatt, 1999).

[pyro HanpaBneHue B nuTepaTyparta 3anassa CTaHAapTHOTO AOMyckaHe 3a
pauvoHanHnTe MHBECTUTOPU CbC CTaHOAPTHWU NpeanoYnTaHnd, HO BKMOYBA U Thp-
KaHWsTa Ha duMHaHCOBWTE nasapuv, 3a Aa 6baaT 0bSCHEeHW pasnukuTe B OLEHSs-
BaHeTO Ha aktueuTe. EgHa rpyna mscnegBaHusi BbBeXda CErMEHTUpPaHeTo Ha
nasapa, KOeTo npegnonara OrpaHWYeHO CMOAENISiHE Ha pucKa cpef WMHBECTUTO-
pute. ToBa OT CBOsI CTpaHa BoAM OO HamMarnsBally KpMBWM Ha TbPCEHETO B KpaTKo-
CpOYeH NNnaH 1 cpefHa pesBepcus nopaau 0aBHOTO OBWMKEHWE HA KanuTana cpef
nasapute (Duffie, 2010). Opyrn ctatumM ca KOHUEHTPMpaHM BbpXYy TbpKaHUATA,
nopoAeHn oT (bMHAHCOBU NOCPEAHULN, KOUTO Ca OfPaHUYEeHN nopagu HOPMaTUBHM
n/Vnyn NHCTUTYUMOHAaNHU Npobrnemmn npy TbproBusita ¢ PUHAHCOBU akTMBKU. TakuBa
TbpKaHuUsa MoraT Aa gosefar 4o npogaxou Ha akTvBM ,Ha noxap®, koraTo KanutambT
WUNM FUKBMOHOCTTA Ha nocpegHuumuTe Hamanee pgpactuyHo (Brunnermeier and

48 .
Mo aymute Ha OoxuiH ®ama: ,OT BCUYKM NOTEHUMAanNHW HegocTaTbUM Ha nasapHata edeKTMBHOCT
uHepuusTa e ocHoBHUAT (Fama and Litterman, 2012).
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Pedersen, 2009; Coval and Stafford, 2007). W Hakpas, Hskon wnscrnegBaHus ce
dokycupaT BbpXy NMKBUAHOCTTA U HEMHOTO BMMSIHWE BbPXY LieHaTa Ha akTueuTe.
B Te3n mogenun nHBecTUTOPUTE U3NCKBAT AOMBIHUTENHA PUCKOBA NpemMus 3a ToBa,
Ye ObpxaT HENMWKBUAOHW aKTUBW, KOUTO He MoraT Aa 6baaT npodageHy fecHo, Korato
WHBECTUTOPUTE MMaT HyXAa OT JIMKBUOHOCT, T.e. 3a notpebnexnve (Amihud and
Mendelson, 1986; Pastor and Stambaugh, 2003; Acharya and Pedersen, 2005).
MopenuTe, oCHOBaHM Ha (OMHAHCOBUTE TbPKaHWS U NMKBUOHOCTTA, OEMOHCTpUpar
CBOsiITa O0SICHUTENHA cura Mo BpeMe Ha ceraliHaTta dvHaHcoBa Kpusa (Brunnermeier,
2009).

8. Bnusinne BBbpPXYy nasapHUTe NPakTUKn

OLl,eHKaTa Ha akKtuBuTe e eaHa oT obnactute B MKOHOMUKAaTa, B KOUTO HAay4YHUTE
nscrnegBaHusi UMaT Haw-rofnisiMo BINUSIHWE BbPXY HEHay4YHaTa npakTvka. [lopy u korato
HsIMa LUMPOK KOHCEHCYC OTHOCHO TBbIIKYBaHETO Ha HSIKOM OT pesynTaTuTe, uacnen-
BaHuMATa, 3anoyHati ot ®ama, LLnnep n XaHceH, BOOAT 40 Habop OT Han-ooLwy emnu-
PUYHM KOHCTaTaLUMW, KOUTO MMAT BaXKHO MPaKTUYECKO NMPUIOXKEHME:

1. B KpaTkocpo4deH nnaH NpeaBuaMMocTTa Ha AO0XOOHOCTTa Ha akuuuTe e
MHOFO OrpaHuYeHa, KOeTo € FIOTMYHO OT INefHa Touka Ha gakTa, Ye GopcoBuTe LEHU
Obp30 oTpassiBaT HoeaTa nybnuyHa MHopmaums 3a ObaewmTe napyuyHU NOTOLIN.
KpaTkocpouHaTa npeaBvaMMOCT € TBbpPAE HWCKa, 3a Aa MoraTt ga ce u3Brekar
nevyan6u oT Hesl nopaan TPaH3aKLUMOHHWUTE pasxoaum.

2.B ObJIrOCpoYeH nnaH e Hanmue UMKOHOMUYeCKM 3Havnmma npengBunanmMocT
Ha OOXOOHOCTTa Ha akKuunte, KOATO NOoKa3Ba pPas3fiMkn B OYakKBaHUTE npuxogun u
ONCKOHTOBUTE NpoueHTW. Mo-TOYHO ovakBaHUTE npuxoau B ,400pu“ BpemeHa (B
nvka Ha GU3Hec-UMKbNa, KoraTo MHAMKATOpPUTE 3a OTHOCUTENHA CTOMHOCT KaTo
KoeduUMEHTa LieHa-OUBUAEHTWN Ca BUCOKM) ca No-Manky oT o4YakBaHuTe B ,Jowun’
BpeMeHa.

3. Tlpy MOMEHTHOTO M3cnedBaHe Ha akuMM onpedeneHn akTopu KaTo
CbOTHOLLEHNETO OTYETHA-Na3apHa LieHa No3BonsiBaT NPOrHO3MPAHETO Ha pasnuku
B O4akBaHaTa AOXOAHOCT. AKUMM C NOAOGHM eKCno3nL MM CnpsiMo Tesun akTopm ce
OBWXKaT 3aefHo, 3araTtBaikuy, Ye no-rofisiMa Bb3BPbLLIAEMOCT CE Nosy4yasa npu no-
BMCOK PUCK.

PaHHWTE KOHCTaTauuMK 3a nuncarta Ha KpaTKoCpPOYHa NpeaBUAMMOCT Ha Gop-
COBWTE LiEHW UMAT CbLLECTBEHO MPAKTUYECKO 3HadYeHne. EAHO oT 3akntoueHusiTa e, Ye
3a UHBECTUTOPUTE, YNPaBnsBaLLn akTuBM, 61 TpsabBano Aa e M3KIMYUTENHO TPYAHO
Aa reHepuvpaT OOMbAHWUTENHW NPUXOAM MpU perynupaH puck. B egHo oT nbpsute
nscneaBaHua no Bbnpoca MeHceH (Jensen, 1968) oueHsBa npeacTaBSHETO Ha
B3aUMHUTE (*)OHAOBG N OTKpMBaA, 4Ye NoBeveTO OT TAX He reHepupaTt OOMbIHUTENHN
NpUXoAu Npu perynupaH puck. MNocneaeanute uacnenBaHvsl Ha B3anMHUTE hOHA0OBE
He ycnsiBaT Ja OTKPUSIT MOMOXMTENHa AOMbIHUTENHA AOXOOHOCT crieq obnaraHe (a
YeCcTO yCTaHOBSIBAT oTpuLaTenHa Takaea). HeotgasHa ®ama n ®peny (2010) 3abe-
na3BaT, Ye caMoO U3BbHPEAHWUTE YacTU Ha aKTUBHO yrpaBrsiBaHWTE B3aMHU HOH-
[OBEe reHepupaTt 3HauuTernHa (CbOTBETHO MO3WUTMBHA M HeraTMBHA) AOMbIHWUTENHA
OOXOAHOCT Npeaun obnaraHe npu perynmpaH puck, KakTo 1 Ye CbBKYMHOTO NopTdonmno
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Ha aKTMBHWUTE B3auMHM (POHOOBE BCBLLUHOCT € 6nmM3ko A0 MmasapHOTO nopTdonuo.
ToBa o3Ha4aBa, Ye CEKTOPbT HOCKM OTpuuaTenHa AOMbIHUTENHa AOXOOHOCT Ha
WHBECTUTOPUTE.

BabxHOBEHM OT U3cneasaHusaTa Ha ®ama, MeHceH u ap., B HavanoTto Ha 70-
Te roAMHM 3amoyBaT Aa ce dopmupaT T.Hap. uHaekc-coHaose.* [Hec 3a MHo-
)KECTBO MHAEKCU N BUOOBE aKTUBM Ca Cb3JadeHn NacnBHO ynpaensiBaHn hOHO4OBE,
BKITHOYBALLM pa3Mepa U CbOTHOLLEHMETO OTYEeTHa-NasapHa LieHa KaTo MHAEKC-GPOH-
nose 1 6opcoBo TbpryBaHu goHgose (Exchange Traded Funds - ETF). MNpe3 2012 .
Te3n oHgoBe ynpasnsieat Hag 3.6 mnpa. USD (B CALL), kaTo B TsX ca KOHLEH-
Tpupanu 41% OT CBETOBHWTE NapuU4HU NOTOLM BbB B3aUMHN (OOHOOBE.

W3cnegBaHusaTa no BbNpocuTe Ha nNasapHaTta NpeaBuanMocT U MOMEHTHUTE
pasnvkv B JOXOOHOCTTA MO OTHOLUEHWE Ha (PMHAHCOBUTE aKTUBW ChLUO OKasBaT CUITHO
BMMSHWE BBbPXY NpakTMKaTa u AONPUHACAT 3a PasBUTUETO Ha ,KONNMYECTBEHOTO NHBEC-
TULMOHHO ynpaBsreHne”, Npu KOeTo MHBECTUTOPUTE U3MNON3BAT KONMMYECTBEHN (haKTo-
py M CTaTUCTUYECKO MoAernupaHe npu B3eMaHETO Ha WHBECTULIMOHHW peLLeHUS.
MHoro npodecuoHanHu MHBECTUTOPU Hanpumep npunarat MynTudakTopHU Moaenu
OT Tuna Ha mogena ®ama-PpeHy Npy B3EMaHETO Ha peLLeHNsiTa C OTHOCHO NOpTEo-
nvara, a ObMAroCpoOYHUTE UHCTUTYLMOHAIHM UHBECTUTOPU YECTO M3MON3BaT MPOMEH-
NVBM, 3@ KOMTO € JOKa3aHo, Ye NpeaBwkaaT cpegHOCpoYHa AOXOAHOCT Ha hoHOoBUTE
nasapw, 3a a perynupar yactTa OT KanuTana cu, CBbp3aHa ¢ obnurauumre B cBoute
noptgonua.

AkagemMuyHuTe uscnenBaHus OTHOCHO [AETEPMUHAHTUTE Ha MOMEHTHaTa
[OXOOHOCT MMAaT CbLUECTBEHO BMMSHWE WM BbpPXy NpakTUkaTa Ha M3MepBaHe Ha
Ka4yecTBOTO Ha nopTdonmarta. AKO eguH NopTdONO MEHUAXKBP MOXE Aa NOCTUrHE
no-ronsiMa AOXOAHOCT OT NPOTEONMOTO CM NPOCTO MHBECTUPANKN B akTMBKU C MO-
BMCOK pUck, Ton TpAbea Aa 6bae oueHsBaH Ha 6a3aTta Ha JOXOL4HOCT C perynupaH
puck. Mercen (Jensen, 1968) BbBeXaa MApka 3a Ka4eCTBO Ha NOPTAONMOTO Npw
perynupaH puck, T.Hap. anda Ha MeHceH, KoSTo Mo CbLUECTBO € NpecuyaHeTo Ha
perpecuaTa Ha OOMblHUTENHaTa OOXOOHOCT U PUCKOBUTE (pakTopu OT Tuna Ha
Tpute hakTopa Ha CDama-CDpqu.so

Tl KaTo AafeH UHBECTUTOP MOXE Aa NOCTUrHe No-rofisiMa AOXO4HOCT Ype3
WHBECTUPaHe B aKTMBW C MO-BUCOKM CTOWHOCTU Ha chaktopuTe Ha Pama-dpeHny,
WHBECTUTOPUTE, yNpaBnssawu noptdonuma, Tpsabea ga 6baat Bb3HarpageHun camo
3a CBbp3aHOTO C Te3n hbakTopu ABWMXKeHue, T.e. 3a anda. Anda ce npespblia B
CTaHOApPTEH UHCTPYMEHT 3a OLeHKa Ha NopTgonMo MEHUIXKbLPUTE U B3aMHUTE (DOH-
noBe (n3nonssaHu Hanpumep ot MopHuHrcTap). OcBeH ToBa cref uscneaBaHusaTa Ha
®dama n OpeHy cTaHOapTHa NpakTUKa cTaBa ABWXEHUETO [a ce OueHsiBa CnpsiMo

49 MbpBUAT MHAOEKC-hoHA, B CBETa € Cb3fdafeH OT amepukaHckata GaHka Yenc Papro npe3 1971 1. u e
ynpaensBsiH OT MMETO Ha kopriopauusi ,CamcoHanT” (“The Samsonite Luggage Fund”). Hsikonko rogunm cnepg,
ToBa, npe3 1975 r. BaHrapg crapTvpa mbpBusi MHOEKC-(OOHA, HACOYEH KbM MHBECTUTOPU Ha APebHO (BX.
Bernstein, 2005).

B opuriHanHoTo cv nacrneasaHe MleHceH namepsa CbOTHOLLEHMETO Ha anda KbM ,nasapHus Mogen”,
T.€. KbM KOHTponupaHata 6eta Ha CAPM.
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uHgukaTopuTe ,pasmep‘ n ,CTOMHOCT", a He MPOCTO Aa ce criegu obLliata nasapHa
[OXOOHOCT.

KoHcTaTtauumnte oT eMnMpUYHUTE U3CNeABaHUS Ha LIEHUTe Ha akTUBUTE MmaTt
NpaKTU4ECKO NPUIIoXKEeHNe U N3BHLH yrpaBneHMeTo Ha nHeectuuun. MeTtogonoruaTa 3a
cbbuTVeH aHanua Ha Pama, Puwep, VeHceH n Pon (Fama, Fisher, Jensen and Roll,
1969) cTaBa BaxeH WHCTPYMEHT B MpaBHaTa MpaKkTMKa 3a OUeHKa Ha Letute npu
CcbaebHM CNopoBE, HAaNpUMeP B Ka3ycu, CBbP3aHu ¢ ocurypuTennim namamm (Mitchell
and Netter, 1994). CbOUTUIHUTE aHaNM3n ce U3Non3BaT M OT OpraH1Te 3a 3aluTa Ha
KOHKYpeHLMsTa Npu OLEHKa Ha KOHKYPEHTHUS ehekT Ha CriMBaHMsiTa Ypes npoyyBaHe
Ha peakuusitTa Ha LEeHUTe Ha akumMuMTe CnpsAMO JAaOeHO CrMBaHe Ha apyry ovpmm ot
€0VH 1 cbluy BpaHw (Hanpumep Beverley, 2007).

[pyra obnact Ha npakTM4ecko MpPUIIOXKEHNE € N3MEPBAHETO Ha OOXOL4HOCTTa
Ha aKTMBWTE U LieHOBUTE MHAeKcU. HabopbT OT gaHHu Ha LleHTbpa 3a uscneaeaHe Ha
LeHUTe Ha UEHHWUTE KHWKa, pa3paboTeH B YHuBepcuTeTa B Yukaro, e nbpeaTa
nogpobHa 6a3a gaHHU 3a POHOOBUA Nasap. TS uma OrpoMHO 3HaYeHne He caMo 3a
Hay4HWUTEe n3crneaBaHnst, HO U 3a KONMYECTBEHUTE NHBECTULIMOHHM CTpaTeriu, n3nons-
BaHW B NPOU3BOACTBOTO.

OcBeH 3a ueHuTe Ha akumute Keric u Lunep (Case and Shiller, 1987) cb3pasar
MbpBUTE CUCTEMATU3MPAHN BUCOKOKAYECTBEHM MHOEKCU 3a LIEHUTe Ha XunuwiaTa B
CALL. S&P Case-Shiller cera e cTaHOapTHUAT LLEHOBU MHAEKC 3@ HEABWXXMMU UMOTU B
CTpaHaTa, LUMPOKO W3Mon3BaH OT MpakTuuM 1 nonutuun. ViHtepecsT Ha LUnnep kbm
KOHCTPYMpPaHETO Ha MHAEKCM e MOPOAEH OT maesTa, ye korebaHusaTa B LEHUTE Ha
XunuvuiaTa ca rofnsiM puck 3a MHOro JOMakMHCTBa. B kHurata cm ot 1991 r. ,Makpo-
nasapu“ Ton nogdeptaBa akta, Ye CpeLly roremMuTe puckose 3a OOLLECTBOTO KaTo
Te3n, CBbpP3aHM C LIEHUTE Ha XWnuLiaTa, HIMa 3acTpaxoBKa BbMPEKM BaXKHOCTTA UM.
LLnnep cmsaTa, Ye passuBalLMTe Ce nasapu 3a LepvBaTUBHWU SOroBOpU Ha 6asaTta Ha
LEHOBM MHOEKCU Le NOMOorHaTt fga AOMakMHCTBaTa Aa Bb3npensaTcTsat nogobHu
puckoBe, OaBakM UM BB3MOXHOCT Aa CMEKynuMpaT cpelly HaflueHeH nasap Ha
xunuwarta. Wnnep BbBexaa T1e3mn uaen n B npaktukaTta 1 nomara 3a Cb3gaBaHeTo
Ha nasap 3a ycTaHoBeHW B Bpoi hroubpcu 3a LeHM Ha xunuwiata Ha Yukarckata
cTtokoBa bopca, ocHoBaBall, ce Ha nHaekcute S&P Case-Shiller.

9. 3akno4yeHue

KOmxmnH dama, Jlapc Metep XaHceH n PobwbpT Lunep paspaboresat emnu-
PUYHM METOAM, KaTo MM M3Mon3eaT, 3a ga OOCTUrHaT A0 BaXHW M TpalHu uaeu 3a
onpefensHeTo Ha LeHWUTe Ha akTuBuTe. TexHuTe MeToau oopMAT nocnenganute
npoy4yBaHus B Ta3n obract, a KOHCTaTauumTe UM ca C rofsiIMO 3HaYeHWe KakTo OT
akajeMuyHa, Taka M OT MpakTuyecka rnedHa Todka. MscnenaHusita, nocriegsanmu
npuHOCUTE Ha FaypeaTtuTe, ca KI4YOB MpUMEpP 3a BMCOKOMPOAYKTVBHAaTa Bpb3ka
MeXxay TeopeTU4Ha 1 eMnupuyHa pabora.

LleHnTe Ha akTUBWTE Ca MHOrO TPYOHO NPeaBMAMMM B KPATKOCPOYEH acrekT,
HO crnegBaT onpegeneHn TeHAEHUUN B ObArOCPOYEH MiaH, KomTo Brnxa mornum ga
ObaaT nporHosupanu. [leTepMrHaHTUTE Ha Bb3BPbLUAEMOCTTa Ha pasfnMyHNTE akTUBU
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ca no-scHo onpegeneHun. MNokasaHn ca HOBWU (hbakTopu — Mo-CneunanHo CbOTHOLLE-
HUATa OT4YETHa-NnasapHa CTOMHOCT U LeHa-npnxoaun, KOUTo paswmpasaTt 3Ha4YUTEITHO
pa3bupaHeTo Ha Bb3BPbLUIAEMOCTTa, OCHOBaHO Ha cTaHaapTHua CAPM. Hagrpax-
Jalkn Hap Tesn KOoHCTaTauuu, nocneaBanute mMscnensaHus npoyysaTt 3aBUCK-
MOCTTa Ha LIEHWUTE Ha aKTMBMUTE OT puUCKa M Harnacute KbM HEro, Kakto u oT onpe-
[erneHn noseaeH4Yeckn akTopu.
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oT3mnBU

HOBUWTE NMPABWUJIA 3A KOHKYPUPAHE

3awo ga ce npemyHaBa Npe3 PUCKOBO, CIIOXHO M PECYPCOEMKO MPOEKTU-
paHe M npegnaraHe Ha No-gobpu NpoayKTW W ycnyru, nNpeanarawy no-Bucoka
CTOMHOCT 3a KNneHTa 1 obLWwecTBOTO, kaTo oMpMaTta nNpocTo MoXe Aa nosvumo-
Hupa Bu3Heca cu Taka, Ye Ype3 CTPYKTYpHM Bapuepu u orpaHu4eHns ga cu ocu-
rypu AbArocpoyHu neyandbu Hag cpegHoTo paBHuWwe? To3m BbNPOC UMNITMLMTHO
npucbCTBa B nocnegHaTa kKHWra Ha npod. 4-p uk. H. PymeH FeoprmeB.1 Bbnpeku
Ye aBTOPBLT CKPOMHO MO3MLMOHUPA CBOS TpyA KaTo ,y4ebHuK C MOHorpaduyeH
xapakTep“, ako nepucdpasmpame Mapcen [pycTt, nybnvkyBaHOTO m3cneaBaHe
npeacTaBnsBa He TbpPCEHe Ha HOBM Men3axu, a HayyeH norread C HOBWU Oun
BbPXY NpobremMuTe Ha KOHKYPEHTOCMOCOBGHOCTTa M ypaBreHUeTo Ypes cTpaTernm.

Ha kakBO HM yuu aBTOpPBbT M Aanu uenta Ha cTpaterusaTta e ga ce usberHe
KoHKypeHumuaTa? lMpod. NeoprneB nogavpxa Tesarta, Ye BpeMETO Ha peanvau-
paHe Ha YCTOM4YMBM CBpbXMevandbu B HAKOM KOMMAHUM U UHAYCTPUU Mnopagwu
HanU4MeTo Ha CTPYKTypHu Bapmnepu npef KOHKypeHuunsaTa e 6e3Bb3BpaTHO OTMK-
Hano. B ycnoBusaTa Ha TypOyneHTHOCT NoAabp)KaHEeTO Ha YCTOMYMB ,KOMAGOpPT"
Ha HUCBK KOHKYPEHTEH HaTUCK Ype3 OTKpMBaHe Ha bnaronpusaTHa koMOuHaums oT
dakTopu € xumepa. CTbnNBaNkn Ha KracMYecKnTe NOCTaHOBKM Ha ynpasrneHeua
Mavikbn [lMopTbp M pennukupamkm € npenpaTtkM KbM HAKOU MNO-CbBPEMEHHU
n3crnegoBaTenn Ha CcTpaTerMyeckoTo ynpasreHne, aBTopbT HU Hanara HeyceTHO
pa3bupaHeTo, Ye npegnonaraemo YCTOMYMBO KOHKYPEHTHO NpeaumcTBO ce nocTura
He caMo (M He TOmKoBa) Ype3 aHanu3 Ha CbLUeCcTByBallaTa CekTopHa u 6paHLuoBa
CTPYKTYpa Ha MKOHOMMKaTa (nocTynat Ha paHHuA [opTbp), a NocpeacTBOM Cb3-
[aBaHe Ha CTOMHOCT 3a KIMeHTa 4pe3 OnTMMarnHo CbYeTaBaHe Ha PECypcu U
KOMMNeTeHLmMN.

ABTOPBT HECBLMHEHO M3rM3a OT CBOS AbLIrOroAuLeH yrnpaBneHCKU OnuT,
NPEOCMUCHISINKMA U NPEACTaBsANKM C akageMWYHU U OMAAKTUYHW U3pasHu cpeacTea
No3HaTK CTpaTerMyeckM napagurma 3a rno-ycrewHo UHTErpaTMBHO YynpaBreHue Ha
Ou3Hec-cucTeMuTe Ypes Cb3gaBaHe Ha CTOMHOCT 3a KNWeHTa, 3anHTepecyBaHuTe
CTpaHu 1 uANoTo 00LLEeCTBO.

Hanun ynpaBneHueTo 4pes3 cTpaTterMm € cbCTe3aHume M Bogu N TO A0
YCTOMYMBM KOHKYPEHTHU npegumcTBa? B TbpceHeTo Ha OTroBopv Ha TO3M BbNPOC
Mpodp. eoprues ocnopsa naesTa, Ye egHa BusHec-opraHusaums, 3aemMalla nosu-
umsi B JageH CEeKTop, KONTO e Aobpe 3aluTeH OT CTPYKTYpHU Bapuepu 3a HaBnm3aHe
Ha HOBMW KOHKYPEHTU U/UNn NpoayKTU-3amMecTuTeny, 3aabimkUTenHo we nva ,ycTom-
UYMBO KOHKYPEHTHO MpeauMMcTBO“. ABTOPBT CMCTEMATUYHO M ACHO MpeacTaBs Oc-
HOBHUTE MOHATUSA, KOHCTPYKTU U MEHTanHu MOAENU Ha TeopusaTa Ha cTpaTteru-
paHeTo. [NpeMnHaBainkn npe3 geduHUpaHe Ha OCHOBHM MOHATUS KaTo ,cTparterms’,
»KOHKYpEeHUUS", ,KOHKYPEHTHU NpeauMcTBa“, ,aHann3 Ha upMeHaTa KOHKYpPEeHTO-
cnocobHocT" n ,0630p Ha 3aKOHOMEPHOCTUTE NMPU POPMUPAHETO HA KOHKYPEHTHU

! PymeH Neopeaues (2013). CtpaTerupaHe u KOHKypeHTocnocobHocT. C.: U3a. ,MpuHTMeana®“.
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HoBuTe npaBuna 3a koHKypupaHe

npeaumcTea“, Ton pasrnexaa CbLHOCTTa U pa3BUTUETO Ha eTaroHHUTe cTpaTe-
ru B cTpaTermyeckusi mogen Ha MopTbp M NOCTPOsIBa OMOPHU TOYKM 33 HEFOBOTO
nonssaHe.

MpencraBankM U KPUTUHHO OCMUCTISINKMA TEOPUSITa U aHannTMYHaTa pamka
Ha MopTbp, P. Ml'eoprves noackasea B CBOSITA KHWUra, Ye TS € JIornMyHa U ToYHa, HO
camo B peTpocnekums. Ha npaktuka n camuaT NopTbp ymeno n3bsarsa B cBouTe
nybnvkauum gymarta ,nporHo3mpaHe”. [eoprneB obaye cnonyynveo e yrnoBus, ye
peanHusaT NpuHoc 3a GuaHeca (M 3a obyveHmeTo nNo Gu3Hec) OT cneaBaHETo Ha
nogobeH nogxod e Aa ce Aaje CMUCBI Ha MUHANOTO, @ He Aa ce npeackaxe
npoekuusTa Ha 6baeLweTo.

JoMuHMpalLoTO nNpe3 nocrnegHNTe OeceTuneTuss CxeallaHe 3a cTpaTerupa-
HETO KaTo MPOLEC Ha Cb3faBaHe M 3ana3BaHe Ha YCTOMYMBU KOHKYPEHTHW Npeanm-
CTBa M KaTo poKycMpaHe BbpXy TOBa Kak Aa Cce 3alimTi BusHecshT oT Apyru busHec-
CbMNEPHULM U KaK a Ce HaMepu 1 oCuUrypu curypHo ,ybexuuie” 3a 6usHeca ot ,pas-
PYLUUTENHUTE CUMM Ha KOHKypeHumsTa“, ce pasrmexga oT npod. [eoprueB B
peTpocnekums. CTbNBarku Ha OCHOBOMONarawoTo Npo3peHue Ha MuTtbp dpakbp,
Ye eQUHCTBEHO BanupHaTa uen Ha OusHeca e ga ce Cb3fafe KIMEHT, aBToOpbT
pasrnexga B caMOCTOATeNHa rnaea npobnemnTe nNpu KOHKYpMpaHeTo 3a Kpau-
HUSA NoTpebuten B cpeda Ha NpeXuBsiBaHus.

B gHewHaTta rmobanHa nasapHa cpega OvusHechT BCe NO-TPyAHO MOXe Aa
OCUIypU YCTONYMBM KOHKYPEHTHU NpeammcTBa. KatactpodpaneH HaumH Ha MucneHe
npu npaBeHEeTO Ha OW3Hec e Ja ce cMsATa, Ye LenTa Ha cTpaTerusara € ga ce
,nobegn“ Heunnm OM3HEC-CBHMNEPHUK, a HE Cb3gaBaHeTo Ha AobaBeHa CTOWHOCT
(peanHa unu umarnHepHa) 3a knueHTute. OCHOBUTE Ha TeopusaTa Ha [opTbp 3a
cTpaTtervpaHeTo ce 6a3unpa Ha Mpoy4YBaHWs Ha OnuMrononHu cmpmMu nNpes cpepata
Ha MWHanus BekK, KoraTo CTPYKTYpHUTe Oapuepu npen KOHKypupaHeTo ca bunwu
LUMPOKO PasnpoCTPaHEHW, HEMPUCTBLMHM M NOBEYE WU MO-Masnko NOCTOSIHHMU.
Mpe3 nocnegnute pecetuneTtnst obade Te3n Gapuepun ca npeHebperHatu Bcneg-
CTBME Ha npoLecute Ha rnobanvsaumsata u pasnpocTpaHeHneTo Ha MiHTepHeT. Cera
BEYE KIMMEHTLT € TO3M1, OT KOroTO NMPOU3TUYa U 3aBUCK YCTOMYMBOCTTA Ha Oum3Heca.
KnneHTbT € JoMMHMpaLLaTa cuna B CbBPEMEHHWTE Nasapu.

C M3KknoYeHre Ha HAKOMKO 0bnacTu kaTo 3gpaBeona3BaHeTo, 06pa3oBaHMETO
N oTOpaHaTa, KbAETO AbPXXaBHOTO perynvpaHe npegfara usBectHa 3aluTa, Beye
He ca Hanuue kakBuTo n ga e 6esonacHu ybexuwa 3a 6usHeca. HaumoHanHuTe
bapuepu ca cpuHaTu. 3HaHMETO ce MpeBpblla B cToka. HoBute TexHonornm ca
OCHOBHUSIT M3TOYHWMK Ha WMHOBauuwu. HaBnn3aHeTo B CblUECTBYyBalM nasapu e
TPEBOXHO fnecHo. HoBM MpoAyKTM M HOBW MasapHM ydacTHUUM 6bP30 U NecHo
npegeduHupaT MHAYCTPUN U NPOAYKTOBM Kateropuun. Te3an TeHAeHuun ca yro-
BeHM oT PymeH [eoprueB. Ype3 TAXHOTO MPeOCMUCNSHE TOW u3BeXga KaTo
nocTynaTt, Ye HoBaTa cpefa 3a Gu3Hec Hanara koonepupaHe U CbTPYAHUYECTBO
N Yye eQMHCTBEHOTO Ge3onacHO MSICTO Cpelly pa3pasunaTa BbflHa Ha MHOBaLUK
e Ja ce npucbeguHuUm kbMm Hesi. BMecTo fga ce rmepa Ha cTpaTerusita kaTo Ha
CPEACTBO 3a 3aluTa Ha UHTEPEeCU W/UnM KaTto TpaekTopus 3a OTKpMBaAHE Ha
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,0a3ucn” 3a M3BNMYaHe Ha NpPeauMCcTBa, aBTOPBT CUHTE3Upa B MHTErpaTuMBEH
MoZen cTpemMexa ypes uenu, no3vumm u cTpatermieckn enctemsa ga ce gobasu
CTOMHOCT 3a KNMEHTM Ha GasaTa Ha HenpekbCHATU MHOBALMW U HAMUPAHETO Ha
HOBM HauuHK 3a NOTpebneHne Ypes uaxmnasisaHe. Tol CbBETBA EKCNEPUMEHTBLT U
WHOBaUUUTe [a ce MNpeBbpHaT B HepasdefniHa 4yacT OT BCMYKO, KOETO npaswu
Ou3Hec-opraHmnsaumaTa, Ho He UMMNYJICUBHO, a Ype3 U3rpakaaHeTo M U3MNon3BaHETO
Ha BanaHcupaHa cucteMa oT nokasaTenu 3a CTpaTermyeckm MOHUTOPUHE U KOHTPOIT.
MpuHUMNMTE U apxUTeKTypaTa 3a usrpaxgaHe Ha nogobHa cuctema KopecnoHampar
C KoHuenuuaTa Ha PobbpT KannaH u HdeniBng HopTbH, a cuctemarta oT nokasartenm
ce onupa Ha cucTemaTtumsaumarta Ha Xepeur ®pugar n Bantep LWmna.

KnuraTta Ha npod. P. 'eoprueB npegnara MHTEpeceH, nones3eH n HeobuyaeH
SanaHc mexay obnacTn Ha CTpaTerMyeckoTo ynpasrieHme, KOMTO YeCcTo ca B NpoTu-
BOpeYMe nomMexay cu (unm oLle Mno-noLo — He ce CBbp3BaT eaHa ¢ apyra). lNpeno-
pbYBaM S Ha BCEKM M3cregoBaTten unu MeHUaKbp B obnactra Ha cTpaTerudec-
KOTO MnaHupaHe u ynpasrneHue. Tesun, KOUTO npoyeTaT, pa3dbepat U oCMUCHAT
HanNUCaHOTO, BEPOSATHO LWe 6baaT MHOro No-nofe3HN 3a CTonaHckaTta npakTuka.
KHurata e HanucaHa B JocTbhHa ¢hopMa M M3NbCTPEHA C MHOIO NpUMepu u
3aga4dn 3a camocTosiTenHa pabota. Ta 6u noMmorHana Ha yuMTaTenute ga pas-
BMBAT aHaNUTUYHO M OCHOBAHO Ha Joka3aTeNicTBa MUCNeHe B obracTtTa Ha cTpa-
TEerMpaHeTo, KakTo M ga u3bdarHaT KnuMwmpaHu MOAXOAW, HEMpeMuHanu npes
eKkcnepTmM3aTta Ha BUCLLIMA MEHUIKMBHT. [[apaHT 3a ToBa € 0OCTOATENCTBOTO, Ye
OCBEH W3ABEH Y4YeH, aBTOPbT ObMMM FOAMHU € 3aemar BWUCLIM PBbKOBOAHM NOC-
TOBe KakTo B Bu3Heca, Taka v B AbpPXKaBHOTO YrpaBreHue.

Hou. a-p Togop KpbcTeBud
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B NMAMET HA NTOPBHC POBBPT KNAWMH
(1920 — 2013)

JlaypeatbT Ha HobenoBa Harpaga 3a MKOHOMUYECKM Hayku npe3 1980 r.
JlopbHC PobbpT KnainH - KOHOMUCTBT, KOMTO NPOrHO3Mpa pa3BuTUeTo Ha rnoban-
HN MKOHOMUYECKN TeHAEHLMN, noYnHa Ha 93-rogmiiHa Bb3pacT Ha 20.10.2013 r.

J1. KnaiH e pogeH e Ha 14 centempu 1920 r. B Omaxa, CAL. Obnrorogmw-
HUAT cK ycneweH npodecnoHaneH NbT 3anoysa, cnef kato 3asbplusa Kanudop-
HUCKNA yHMBepcuTeT (Bbpknn) 1 nonyyasa AOKTOpcka cTeneH oT MacadyseTckus
TexHonornyeH MHctTUTyT (MIT). MonsMoO BRMsSiHME BbpXY HAy4yHOTO My pasBuTue
OKasBa PbKOBOOUTENST Ha AOKTopckata My Auceptauusa u Obgewy naypeat Ha
HoGenoBa Harpaga 3a mkoHomudecku Hayku [1. CamyencvH. CamwuaT J1. KnanH
onpegens MpUCBbCTBUETO Ha Hay4yHUS PBHKOBOAMTEN B U3pacTBaHETO CU KaTo
,Hesabpasum onum"."

PaboTtaTta cvM No MKOHOMMKO-MaTEMaTMKO MOAENUpaHe U HEeroBoTO KOMIHO-
TbpHO npunoxeHue J1. KnaH 3anouBa npes3 1944 r., cnef Kato ce NpucbeamHsiea
kbM Komwucusata Ha Koync (US Cowles Commission for Economic Research) Ha
Yunkarckusa yHusepcuteT. Tolr nonyyasa 3agada ga npoabiiku 1 ga passue pabo-
TaTa no paspaboTBaHe Ha AVHAMUYHU MOAENW 3a LUEenuTe Ha MKOHOMMUYECKUS
aHanus, 3anoyHaTa no-paHo oT naypeata Ha Hobenosa Harpaga 3a MIKOHOMUYECKU
Haykn AH TuHGepreH (1969 r.). Mpe3 1947 r. J1. KnanH cb3paBa MbpBUAT Makpo-
WKOHOMETPUYEH MOJEN Ha aMepurKaHcKkaTa MKOHOMUKA, C KOUTO NporHo3unpa busHec-
konebaHusiTa 1 n3ydyaBa eexkTuTe Ha CouManHo-MKOHOMMYEcKaTa NonuThka Ha
NpaBUTENCTBOTO. Hello noBeye, TOBa € U MbPBUSIT cMCTEMATU3MPaAH MOAES, KOWTO
MOXe a ce Nonaea 3a LenmTe Ha MaKpOMKOHOMUYECKOTO YNpaBrieHueE.

3agbnboyeHata paboTta no paspaboTBaHe Ha MKOHOMETPUYHUTE MOLENM
nossonsea Ha JI. KnanH ga uarpagm cumnHa MKOHOMMYECKA MHTYULMSA U BAPHO
[a nporHosvpa pasBuUTMETO Ha MKOHOMUYeckuTe npouecu B CALL cnep kpas Ha
BTopaTa cBeToBHa BorHa. Kakto npegBwxkaa 6baewmnar naypeat Ha Hobenosa
Harpaga, TbPCEHETO Ha CTOKMU M Xunuuwia HapacTea ¢ 6bp3n TemMnoBe, nogkpe-
NneHn oT MoBMLIEeHaTa NoKynaTesiHa CNOCOBHOCT Ha 3aBpblUalliuTe Ce BOWHULMN
MU CTUMyNnMpa pacTexa Ha amepukaHckaTa MKOHOMMKa ToraBa, KOrato O4vakBa-
HuATa ca 6unn 3a npogbmkuTenHa peuecus. MNo-kbcHo J1. KnaiH cblio 6e3no-
rpewwHo nNporHosmpa, Ye kpaat Ha Koperickata BowHa e goBege camo Jo craba
peuecus.

Brnectawwnte paspabotkm Ha J1. KnanH ca TbpceHun 1 npunaraHyn oT peguua
pasBUTU WMKOHOMWKM 3a MPOBEXAaHe Ha MakpouKoHOoMM4Yecka nonutuka. [lpes
naroTo Ha 1947 r. ToM nomara Ha KaHagCKOTO NPaBUTENCTBO Aa Cb3dade NMbpBUAT

! Lawrence R. Klein - Biographical. Nobelprize.org. Nobel Media AB 2013. Web. 19 Nov 2013.
<http://www.nobelprize.org/nobel_prizes/economic-sciences/laureates/1980/klein-bio.html>
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OT cepusi IKOHOMETPUYHKU Mogenn. Manko no-kbcHo B Muuuran J1. KnanH nogHo-
BABa paboTata Cu MO MAKPOMKOHOMMYECKOTO MOAeNMpaHe n 3aeqHo C eauH oT
cBouTe cTyaeHTn - A. Tonagbeprep, cb3gaea mogensT KnaiiH-I'ongbeprep, Bb3 oc-
HOBa Ha KOMTO ce pa3paboTBaTt cepusi MOLENMU, U3BECTHM kaTo MuuumraHckm mogern.
Ot 1954 r. I1. KnaiiH paboTtu n npenogasa 4eTvpu roamHn B Okcdopackms YHUBEpP-
cuteT (BenvkobpuTaHusa), KbOeTO OKa3Ba CUMHO BMsIHME CbC Cb3daBaHETO Ha
n3eectHus Okcghopdcku moodes1 (MKOHOMUYECKN Mogen Ha GpuTaHcKkaTa MKOHO-
muka). Mpe3 1958 r. Ton oTHOBO ce 3aBpbLya B CALL no nokaHa Ha GusHec-y4u-
nuuie ,YopTbH* kbM NeHCcunBaHCKMS YHMBEPCUTET, KbaeTo npenogasa 4o 1991 r.

MkoHomeTpmnyHnTe Mogenu Ha J1. KnanH gokaseaTt npuroXxmMocTTa cu Kato
edeKTBEH UHCTPYMEHT Ha MKOHOMMWYECKUSA aHanu3 He CaMO Ha MakpOpaBHMLLE,
HO 1 3a uenuTe Ha UPMEHNa MeHUIKMBHT. [pe3 1960 r. Ton 3ano4ysa npogax-
0aTa Ha MKOHOMETPUYHW NMPOrHO3N Ha YaCTHU U NYGNUYHM KOMNaHUW, 3a Aa yBenu-
4n dmHaHcoBaTa nogkpena 3a MNo-LWMPOKU HayyYHW uscrneasaHusa B Kategparta no
MKOHOMMUKA Ha [leHcunBaHCcKMs yHMBepcuTeT. [0NsaMOTO ThbpCeHe Ha NPOrHo3vTe
NnocTeneHHO paslumpsiBa AeNHOCTTa 0 Cb3daBaHETO Ha HenpaBUTENCTBEHA opra-
HM3aLmMs, KOATO NO-KbCHO € Npuaobuta oT YacTHa KomnaHusa. depepanHuTe Bnactu
CbLLIO MHOrOKpaTHO ce JONuUTBaT A0 3HaHuATa M TbpCAT cbBeTuTe Ha J1. KnanmH, a
npe3 1976 r. e NokaHeH Ja ce NMPUCLEOVMHU KbM agMMHUCTpauusiTa Ha Gbaelms
amepukaHcku npesuaeHT k. Kaptbp. BepeH Ha akagemMu4HOTO cu npusBaHue, Toun
OoTKasBa agMUHUCTpaTUBHaTa ONBXHOCT U Ce noceBellaBa NpeauMHO Ha HayyHo-
n3cnegoBaTericka U npenogaBaTtericka AeWHOCT.

lMuoHep B cb3gaBaHETO Ha MKOHOMETpUKaTa U eMNUPUYHOTO N NPUIOXeHUe
J1. KnanH e HarpageH ¢ HobenoBa Harpaga 3a nkoHommnyecku Hayku npe3 1980 r.
,3@ Cb30asaHemo Ha UKOHOMeMmPUYHU MOOEU U MSXHOMO rpusioXeHue 8 aHa-
nu3a Ha Kone6aHusima Ha UKOHOMUKUME U UKOHOMUYecKume noaumuku“? u ctaa
[EeBeTUAT amepukaHeL, yA0CTOEH C TOBa OTninM4ume.

PabGoTata Ha JI. KnaiiH ce oTnuyaBa C M3KNHOYUTENHA MPUEMCTBEHOCT B
akagemuyHute cpegn. VIikoHomeTpnyHuTe mogenu, pa3paboTeHu OT Hero 3a ame-
puUKaHcKaTa U apyrn UKOHOMWKMK, ca npuetn 6bp30 M HaMmupaT LLUMPOKO NpUNoxe-
HWe B Hay4yHUTe u3cnensaHusi B ceeToBeH mawab. o Tasm npuynHa Hobenosust
KOMUTET MOCOYBA, Ye ,ca ManyuHa eMnupuyHume uscredogsamersnu e obnacmma
Ha UKOHOMUYeCcKUmMe HayKu, Koumo umam morsikoga MHO20 rocnedosamenu u
20m1sM0 enusiHue kamo J1. KnadiH*.?

B kbCcHWTE cu pa3paboTku No MKOHOMMUYecko MogenupaHe J1. KnaiiH Hacou-
Ba yCunusiTa CM BbpXy B3avMOAENCTBMATA MEXAY PasfvyHW UKOHOMWKM U MO-
KOHKPETHO, BbpXy TE€3W, KOUTO Bb3HMKBAT NPU ABWKEHMETO Ha MOTOLMTE Ha CTOKM,
YCIyru u Kanutan Mexay ctpaHute. To paboTu ycuneHo u cnep NeHCUOHUPAHETO

2 "Lawrence R. Klein - Facts". Nobelprize.org. Nobel Media AB 2013. Web. 20 Nov 2013. <http:
/lwww.nobelprize.org/nobel_prizes/economic-sciences/laureates/1980/klein-facts.html>

"The Prize in Economics 1980 - Press Release". Nobelprize.org. Nobel Media AB 2013. Web. 20 Nov
2013. <http://www.nobelprize.org/nobel_prizes/economic-sciences/laureates/1980/press.html>
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B nameT Ha JlopbHc PobbpT KnaiiH (1920 — 2013)

cn B obnacTtTa Ha MakpOMKOHOMMYECKOTO MOAENMPaHe U Cb3gaBa MKOHOMETPUYHU
MOAEnNn C BUCOKa BpPEMEBA YECTOTa B PaAMKUTE HAa MECEYHU U TPUMECEYHU Bpe-
MeBU UHTepBanu 3a mHoro ctpaHn (CALL, AnoHusa, Mekcuko, Uspaen).

MpuHocsT J1. KnanH e oLe no-ChLeCTBEH 1 NOpaan HenpekbCHaTUst My CTpe-
MeX [a pasBMBa WUKOHOMWYECKOTO MOAEenupaHe W [a Cb3faBa HayyHO Harpas-
neHuve B Tasu obnact. 3aegHo ¢ M. Mopuwwuma m L. Munmypa Ton e ocHoBaten Ha
cn. ,The International Economic Review*, nsgasaHo CbBMECTHO OT yHUBepCUTETUTE
Ha MeHcuneanua n Ocaka. Bbe Punagendus J1. KnanH dopmupa nscnegoarers-
ckata rpyna Wharton Forecasting Econometric Associates. Ton e ocHoBaTen u
rmaBeH u3crnegoBaTen Ha gencTBawms u cera npoekt LINK, obeguHsBaw, pabo-
Tata Ha MKOHOMUCTU-MOLENMEPU OT Usn CBAT. Ypes To3n npoekT KnanH ocbLuecT-
BsiBa ambuumos3HaTa uen ga ce cb3gage rnobaneH MKOHOMETPUYEH Moger, KoMbu-
HUpaLL MOAENV Ha OTAENMHUTE MKOHOMUKU, Taka Ye N3MEHEHNETO Ha MKOHOMMKaTa
Ha efHa CTpaHa Aa ce oTyeTe B MoAena Ha apyra.

Hsikon oT 3HaunmmuTe nybnukauumn Ha J1. KnaiH, kouto npes cnegpawuTe
JeceTuneTns ykassaT nmocokata Ha pas3BuTUE Ha NpuroxHaTa UKOHOMETpUKa U
MeToauTe 3a NPOrHo3WpaHe W aHanm3 Ha MKOHOMWYECKWUTe npouecu ca: ,Makpo-
UKOHOMUKa U meopusi Ha payuoHasiHomo noeedeHue” (1946), “KeliHcuaHckama
peeonoyus” (1947), ,MkoHomudecku komnebaHusi, 1921-1941 (1950), ,MkoHomem-
pudeH molen Ha CALL, 1929-1952" (1955 r.), “Ece 8bpxy meopusima Ha UKOHOMU-
Yeckama ripoeHo3a” (1971), “UikoHomukc Ha npednazaHemo u mbpceHemo” (1983).

Mpod. o-p vk. H. Mapaben MuHacsH,
rn. ac. g-p Qumutpuna CtosiH4eBa
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YnpaBrneHue Ha arpapHus puck

Teopus Ha OOpbBLUEHMETO Ha NapuTe

TeHgeHUMM 3a pa3suTMe Ha Gbnrapckata eHepretTuka [0
2030 .

BropkeTHUTe npuxogn Ha Bbnrapust M EBponenckns Cblo3
(2000-2011r.)

MKOHOMUYECKMAT pacTex npe3 npusmata Ha BbHLUHUS
ceKTop

Mpobnemy n nepcnekTMBM Ha duckanHusa cektop B bbn-
rapvsi

[eHe3auc M HayanHO pasBUTME Ha nasapa Ha KOHCYn-
TaHTCku ycnyrv B Bnrapus

Bvnrapusi B eBponenckute knacauum 3a [HKeHObp paBeH-
CTBOTO B akafeMuUyHuUTe cpeau

Bb300HOBAEMM €HEPIUAHM M3TOYHMUM B JOMaKuHCTBaTa B
Bbnrapus: peanHocT U Bb3MOXHOCTU

Oeduumtn B AbpxaBHaTa NeHCMOHHa cuctema u Cpe-
OBbpHUS hoHA

C1bt03 Ha MHCTUTYLIMOHaNM3Ma C eBOMIOLIMOHHaTa Teopus
CpaBHABaHe Ha HauuoHanHMTe MOAenuM B MexXayHa-
pOOHOTO KOPropaTUBHO YyrpaBneHue: rnokasartenu 3a aHa-
nn3 n pesynrtatu

3acTpaxoBaTenHn npoaykTu 3a 3emefenveTo U peak-
uMsiTa Ha 3eMegernckMTe NPoM3BOAUTENM

lMpomsaHa B ponuTe U MOBEAEHUETO Ha MEHWDKbPUTE MO
yrpaBneHue Ha YOBELUKUTE pecypcu B WHAYCTpuanHute
BusHec-opraHusaumm

OeueHTpanusauusita B cuctemarta Ha cpeaHoTo npode-
cuoHarnHo obpasoBaHue

“OTtbpaHaTta“ kato NybnnyHo 6naro — CbLIHOCT, MexXay-
HapoOHW cpaBHEHMS 1 OBLLLECTBEHN Harnacu

Mpodecop MeBaH KnHken kaTto TeopeTuk Ha CTonaHckaTa
nctopus (KpUTUYEH aHanma)

MkoHomuyeckute cbtpeceHnst crneq 2008 r. u oTpaxeHneTo
UM BbPXy reorpadpckata CTpyKTypa Ha BbHLUHATa ThpProBus
Ha Bwnrapus

KbM cb3gaBaHe Ha UCTUHCKM pexum 3a npeobpasyBaHe Ha
6aHku B EBponenckms cbio3

BaHkoBa npakTvika 3a CUrypHOCT Ha KpeautuTe
Bwnrapckata 6aHkoBa cuctema 2008-2012: TvbpceHe Ha
CUIYPHOCT NpU OrpaHnyeHa akTUBHOCT
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Hobenosa Harpaga 3a MocTuxeHus B obrnactTa Ha WKOHO-
MuyeckuTe Hayku 3a 2013 T.

PELIEH3UW, OT3UBU

3agbnboyeHo u3cnefBaHe Ha BAWSHUETO HA WKOHOMMU-
YyeckaTta Kpusa B anrapMﬂ

CAL - kpm3a n HeobxogmmocT OT pedopMmpaHe Ha UKO-
HoMuMKaTa

HoBuTe npaBuna 3a KoOHKypupaHe

Hos nornepg kbm OopraHmn3aumoHHaTa CTPYyKTypa Ha MHAYCT-
puanHuTe CcekTopu

AKTyanHo mscrneisaHe BbpXy 3HAHWETO KaTo WKOHOMUYECKM
pecypc

MNHOBaTMBHOCT Ha HaUMOHanHaTa UKOHOMWKa
KOMEHTAPU

Tounnata — KOPEeKTUB UInn U3TOYHUK Ha ynpaBlieHCKa nonn-
TUKa

Paamuncnu 3a ukoHoMuKaTa n MKOHOMU4YeckaTa cuctema

*kk

Mpodh. a-p Oendo Mopssos Ha 80 roguHu
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IN MEMORIAM

MEHKA MOMNOBA
(1936-2013)

Ha 19.X1.2013 r. no4YMHa OBLAroroguIUHUAT pefakTop U OTroBoO-
peH cekpeTap Ha cn. ,,MkoHomun4yecka mucwun” lNeHka Togoposa NMonoBa
- XpucTtoBa.

PopgeHa e Ha 19.X1.1936 r. B Cochua. 3aBbpiBa Bucwe obpa-
3oBaHue npe3 1960 r., cneynanHocTt ,,MKOHOMMKA Ha CENICKOTO CTO-
naHcTBo” BbB BCCU ,I. OumutpoB” — Cocua. Pabotuna e karto
pbKoBOAMTEN Ha oBoleH pa3cagHuk B Bbortesrpaa. lNpe3 1967 r.
npeMmHaBa Ha pabota kbM WMHcTUTyTa No oBowapcTtBo B KocTuH-
6poA kaTo pbKOBOAUTEN Ha OMUTHO MoOMe, a NO-KbCHO B CeKuus
,IKOHOMMKa 1 panoHUpaHe Ha oBowapcTBOoTO”. PaboTn no cneumnan-
HOCTTa CM 1 B onnuTHaTa ctaHuusa B ¢. HeroeaH, Cocpuircko.

OT1 1.VL.1971 r. e Ha3Ha4YeHa C KOHKYpPC 3a peAaKTOpP-MKOHOMUCT
KbM CEJICKOCTOMAaHCKUTe Hay4Hu cnucaHusa npu ACH. Ot 1974 r. e
peAakTop Ha MKOHOMMYECKa nutepatypa KbMm WM3paTtencTtBOTO Ha
BAH. Uma pepaktupaHu noBeYye OT CTO MKOHOMMYECKU KHUIU, KaToO
MHOrOKpaTHO e HarpaxgaBaHa 3a oTnuM4yHaTta u pabota. OT 1982 r. e
pepaktop B cn. ,MMIkoHOMMuyecka MUCBN’ KbM WKOHOMMYecKUs
MHCTUTYT Ha BAH, a ot 1989 r. oo kpas Ha 1991 r. e OTrOBOpPEH CeK-
petap Ha cnucaHueTo. Npe3 1988 r. CbIO3BbT Ha GbNrapckuTe XypHa-
NIMCTU W nNpucbXpa BTopa KBanudukaumoHHa cTeneH ,pepakrop”.
Mma nybnmkyBaHM MHOro Hay4Ho-nonynsipHM ctatuu, uHdopmauun,
OT3MBU U OYepLUM B HalLU CNUCAHUA U BECTHULM, CbTPYyAHUYMNA € U
Ha Pagno Codcums.

Cbc cBosiTa epyauLUA U UHTENEKT U KaTo penakTop, U Kato
OTrOBOpPEH ceKpeTap Ha cn. ,,MKoHomu4yecka mucbn” lNeHka MNMonoBa
AonpuHece MHOro 3a usguvraHe aBTopuTeTa U Hay4YHOTO paBHMULLE Ha
cnucaHumerTo.

MoknoH npep ceBeTnara n namet!

182



	1a sadarganie red
	1v.iotsov bul final
	2v iotsov  english-final
	3EKalchev bul final
	4EKal4ev_en2-last
	5roussenova_final_BG_edited_Dec1 (2)
	JEL: G21; G28; G32; G33
	Рамката за преобразуване
	Органи отговорни за преобразуването
	Критерии за преобразуване
	Общи принципи на преобразуването и правото                                                               на съдебно преразглеждане
	Инструментът bail-in
	Допустими задължения и изискуем минимум
	Подреждане на вземанията
	Фондове за преобразуване
	Към единен механизъм за преобразуване
	Единният съвет по преобразуване
	Единният фонд за преобразуване на банки

	6roussenova_final_ENG1-last_Dec1
	7k.  kamenov red.last
	JEL: H11; A13
	Схема 1
	Връзка между ценностите на народа и формирането на тълпите
	Схема 2
	Връзка „идеи – тълпа”
	Схема 3
	Връзката „идеал – морал – тълпи”
	12.IX.2013 г.

	8Nobel 2013 bg final1-em
	9otziv1 (1)
	10Clein_In memoriam last
	11god sad-2013
	КОНСУЛТАЦИИ
	ПРЕГЛЕДИ
	CONSULTATIONS
	***
	REFERENCES
	COMMENTS
	***
	80th Anniversary of Prof. Delcho Poryazov
	***
	In memory of Lawrence Robert Klein
	IN MEMORIAM
	Penka Popova (1936 – 2013)

	12Penka


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



