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CEMEMCTBOTO U TPYAOBUAT NA3AP

PasrnepaHa e gBynocodHaTa Bpb3ka Mexay UKOHOMUYECKOTO MoBedeHue Ha
CEMENCTBOTO M MNpouecute Ha TpyaoBusi nasap. Kato oTtnpaBHa Toyka Ha
aHanuMsa e Bb3npueTa MOCTaHOBKAaTa, Y€ MOMOBOTO pa3ferneHne Ha Tpyda e
MKOHOMUYECKUAT (PyHOAMEHT Ha cemenHata wuHcTuTyums. [lpocnepeHo e
Bb3OENCTBMETO Ha TasuM opma Ha MKOHOMMYECKA OpraHvM3auus BbpXY
cTaTyca Ha MbXeTe M XeHUTe Ha nasapa Ha Tpyaa. VI3sacHeH e U HauMHBLT, No
KOMTO HSIKOM KOINMMYECTBEHWU U CTPYKTYPHW NPOMEHM Ha TO3M nasap oTtcrnabsar
TPaAMLUMOHHOTO pa3geneHne Ha Tpyaa mexay 6payHuTe napTHbopu, Hama-
nsiBaT UKOHOMMYecKaTa MM B3aMMO3aBUCMMOCT W B KpalHa CMeTKa MocTaBaT
nop BbNpoc 6bAELLEeTO Ha camaTa CeEMeNHa MHCTUTYLNS.

JEL: D10; E24; J12; J22; J31; J71

Cemelicmeomo e MbpBMYHA CTPYKTypa 3a COUMariHO CbTPYAHUYECTBO, YUSATO
CbLUHOCT UMa MHOFO M3MepeHus: BronornyHu, pemorpadocky, MNCUXONO-TMYECKN,
COLMOSIONMYECKN, UKOHOMMYECKM U Op. VIKOHOMUYECKUSIT Xapaktep Ha HeroBus
reHesnc n yHKuMM npoustnya OT dhakTa, Ye 4Ype3 Ta3n MHCTUTYUMS UHOVBUAUTE
CTPYKTypupaT B3aumogencteusta cu B 6opbaTta C OCKbAHOCTTa, T.€. opraHusupat
M3MOMn3BaHETO Ha OrpaHUYeHn pecypcy 3a 3aJ0BONIIBaHE HA MHOro-6povHUTE CU 1
HeorpaHu4eHn notpebHocTn. MogepHaTa MKOHOMUYECKa TEOPUS pasrnexaa CEMECT-
BOTO KaToO couparnHa CTpyKTypa, KosiTo obeaunHsiBa HAKOMKO MHOMBMAA C B3aMMOCBbLP-
3aHM PYHKUMM Ha MONe3HoCTTa. YneHoBeTe Ha CEMENCTBOTO Ce CTPEMSAT 4a MaKCu-
MU3mpaT B6naroCbLCTOSHMETO CU MPU OrpaHUYEHUsITa, 3a4afeHN OT MPOM3BOACTBEHA
YHKUMS, YAUTO apryMeHTU ca TAXHOTO BpeMe, TPYA WM YOBELLKU KanuTan (HaBuuw,
YMEHUS 1 3HaHWS), KAKTO U CTOKUTE, KOMTO MoraT Aa 3akynsT (Becker, 1991).

MKOHOMMYECKMAT acneKkT Ha CEeMENHWsI XMBOT OTpassiBa TACHaTa B3auMO-
06BBP3aHOCT MEXAY BCUYKM HaN-BaXkHW n3bopu, KOMTO NpaBaT bpayHnuTe NnapTHLO-
pu. Hanpumep pelueHnsTa 3a HavanoTo M ¢opmarta Ha CbXUTENCTBO, Ha ToBa
Kora u KOmKo feua Aa ce paxpgaT ca npsiko ob6Bbp3aHn C NOCTUraHeTo Ha Koopau-
Hauus Npuv pasnpegeneHmeTo Ha ponesute PYyHKUMM MEXAY YIIEHOBETE Ha CEMEN-
CTBOTO, BKI. MpU pasnopexgaHeTo C TPygOBUTE MM PECYpCH, T.e. pasgeneHneTo
Ha Tpyga npu onpegeneHo Bpeme, NOCBellaBaHO Ha AEWHOCTU (OUEeHABaHU MIu
HeoLeHsABaHN OT nasapa), MHBeCTUpaHe B YOBELLKM KanuTan u 3awmrta OT MKOHO-
MWYECKN PUCKOBE.

CemencTBOTO AencTBa M KaTo NasapeH urpad, Konto cbobpassiBa NoBevEeTo
CW peLleHust C LieHOBUTE U3MeHeHUsl. HeroBoto MKOHOMMYECKO NMOBeOEeHNEe MOXe
Ja ce pasrnexga B paMKUTE Ha B3aMMOAEWCTBMATA My C OTAENHUTE nasapu:
CTOKOB, TpPyaoB U dwmHaHcoB. B3ammoBpb3kaTa mexay noBeAeHMeTo (MKOHOMMU-
Yecko M Jemorpadcko) Ha CEeMenCTBOTO WM MpouecuTe Ha nasapa Ha Tpyda €
0Cc0obeHO BaxkHa, Tbi KaTo OnarogapeHue Ha Hes MKOHOMMYecKkaTa cuctema nony-

' CY ,Cs. KnumeHT Oxpuacku”, CtonaHcku chakynteT, kaTegpa ,MikoHomuka”, vpeovski@abv.bg
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YaBa Hal-BaXHWs CU pecypc — paboTHaTa cuna (kaTo gemorpadpCckv NpoaykKT), a 3a
TUMUYHOTO CEMEWNCTBO Mal3apHUTE Bb3HArpaXaeHusl Ha HeroBus Tpyg ca OCHOB-
HUSIT U3TOYHMK Ha JOX04, CbOTBETHO Ha GrarocbCTosiHME.

MpencraBeHn Han-obLlo, NpolecuTe Ha nasapa Ha mpyda ce cBexaaTt OO
NPOTUBOMNOCTaBSAHE Ha [BE MNPOMEHNMBU: MNOTEHUuana Ha paboTHaTta cuna u
NnoTpebHOCTUTE OT Hes, T.e. KOJIKO M KakBM Xopa npegnarat HaeMeH Tpya 1 KOJKO U
KakBu ca HanuyHuTe paboTHu MecTa. [pu n3cnegBaHeTo Ha Te3n npoueckn ocobeH
WHTEpeC NpeacTaBnsaBa TOBa OT KAKBO CE PbKOBOAAT CEMENCTBAaTa, korato B3eMaT
peLLeHnst OTHOCHO MpeasiaraHeTo Ha Tpya.

Cnep cBeTOBHWUTE BOVIHW TPyAOBMSAT Mas3ap npectaBa Aa Obae aHOHUMEH M
aBTOMaTWMYeH MexaHU3bM 3a onpeensiHe Ha 3annartarta, pasrfexgaHa no-CKopo KaTo
NPOM3BOACTBEH Pa3xofd, OTKOMKOTO KaToO AOXOA4 Ha OoTAenHaTa MMYHOCT U CEMENCTBO.
Pesyntatute My ce nognarat B MO-BMCOKa CTEMEH Ha COLMArHM OLEHKUN, OTKOMIKOTO
Te3M Ha CTOKOBUS U MapuyHMA nasap. 3aTtoBa npu CbabpXaTeneH aHanu3 TpyaoBUsT
nasap TpsibBa ga ce Bb3npuemMa kato UHCTUTYLMS, NpeHa3HayeHa fa ypaBHOBECSIBa
npegnaraHeTo U TbPCEHETO Ha Tpya B YCNOBMS, BCE NO-00YCNOBEHU OT HaYMHUTE, NO
KOUTO ca CTPYKTypuMpaHu U OelcTBaT cemelicTBaTta, oOpa3oBaHNETO, NpodhCcho3nTe,
paboTogaTtenckuTe opraHu3aummn 1 gbpxasaTa.

Mpn un3cnegBaHeTo Ha B3avMOBPbL3KaTa MeXdy CEeMENCTBOTO U TpydoBUS
nasap ocobeH uHTepec MpeacTaBnsBaT ABa CIOXHO MpennuTawm ce npobrema.
[MbpBUAT € Kak pasgeneHMeTo Ha Tpyda Mo MOJSIoB NMPU3HAK BMUSie BbPXY Ma3apHOTO
NMOBEAEHNE HA MBXETE W XKEHUTE, KaKTO U BbPXY OLEHKaTa Ha HEroBuTe pesynraTw.
Btopuat npobrnem ce oTHacs OO Bb3OEWCTBMETO Ha HapacTBallaTta MKOHOMMUYECKa
aKTUBHOCT Ha >XEHWUTEe BbPXYy NEpCrneKTUBUTE Ha CEMenHaTa MHCTUTYLIS.

TpaauUMOHHOTO pa3aeneHue Ha TpyAa B CEMENCTBOTO M CTaTyCHUTe
pasnuMumMa Mexay MbXeTe U XKeHUTe Ha TPyaoBuA nasap

PasgeneHneto Ha Tpyda € MKOHOMMYECKa OCHOBa Ha BCWYKM W BCSKaKBU
coumanHu B3aMMOAENCTBMS, a CbCTaBbT Ha OEWHOCTUTE, KOUTO TO 3akpens KbM
AafeH nHavBua, NpeacTaBnsiBa CbLUECTBEH KOMMOHEHT Ha COLMAHO-UKOHOMUYECKMS
My cTtatyc. [MbpBrnyHaTa dopma Ha pasgeneHne Ha Tpyga e obycrnoBeHa oT 6Guo-
NOMNYHU N NCUXOPUINONOTMYHM OCODEHOCTM Ha ABaTa nona U nopaxga WMKOHO-
MWYECKN B3aMMOOTHOLLUEHUS MeXAy TAX, KOUTO Ce CTPyKTypupaT OT ceMelHata
nHCTUTYUMS. MMonoBoTO pasaeneHve Ha Tpyaa AaBa Bb3MOXHOCT Ha Buaa homo
sapiens He caMo Ja ouenee, HO 1 a Ce Bb3Mnpon3Bexaa kaTto coumaneH cybekT.

[MbpBMYHOTO pa3npefeneHne Ha ponesnte yHKLMN MeXay MbXa U xeHaTta
cneaBa ecTecTBeHaTa NpefonpeferieHOCT Ha XeHaTa da paxda U KbpMu geuaTa;
B MWHAroTO Npe3 no-ronsiMaTa YacT OT XXMBOTa CU XXEHUTE UK ca dunu GpemeHHu
(BUCOKaTa geTcka CMBbPTHOCT € MpuHyXAaBana pogutenute, 3a ga MoraTt ga cu
OCUIrypsT MOTOMCTBO, [a Cb3AdaBaT Monynauusi, BKIOYBaWa ,pe3epBeH ¢doHAa’),
Unu ca KepMunu geua (M3xpaHBaHETO Ha Jeuarta OT XXEeHckaTa rpbA € npoabn-
)KaBano AOKbM YeTupuroguiHaTta uMm Bb3pacT). Tesm obcTosaTencrsa ca npuHyx-
AaBanu XeHuTe da ce 3aHMmaBaT M3KMYUTENHO C OTIMeXAdaHeTo Ha Adeua, a



CeMenCTBOTO M TPYAOBUST Nasap

nokpar ToBa 1 C JENHOCTU, KOUTO Ce OCbLLIECTBSBAT B A0OMa U B BrIM30CT A0 HEro —
nogapbXKa Ha OrbHA (OHeC Bce olle e nonynspHa meTadpoparta 3a cbhpyrarta
KaTo ,nasnTenka Ha CeMenHOTO orHuLLe”), cbbupaHe Ha KopeHu, Gunku 1 NNoJoBe,
NPUroTBAHETO Ha XpaHa (BKMN.0 Ha XpaHuTenHu 3anacu). MNpu ToBa MNonoxeHue
JeiHoCcTUTe KaTo foB, AbPBOAOOMB, naiwla, KOUTO ca OMIM OCbLUECTBABAHWU MO-
Janed oT AoMa U M3UCKBanu no-ronsiMa cusmdecka cuna n noemaHe Ha noBsede
pUCKOBE, MOYTK MU3LSAIIO OCTaBanu 3a MbXeTe.

Moxe ga ce npennonoxu, Ye OUMONMOTMYHUTE PasnUuns MexXay XEeHUTe U
MBXETe B CbYe€TaHUe C PasfMYHOTO MM MO3NLMOHMPaHe CNpsiMO AoMa ca LOBENU
[0 dopmupaHe Ha cneundmryHN 3a NpeacTaBUTENWTE Ha ABaTa nona npegnovnTta-
HUS KbM PasfMYHN BUOOBE TPYA M CbOTBETHO OO Pa3BUTME HAa Pa3fiMyHU TPYAOBU
YMEHUS 1 HaBuuu. HopmanHo xeHuTe cTtaBaT MO-CKMNOHHM Aa U3MbiHSABAT MOHO-
TOHHU U NPOABIMKUTENHN OEMHOCTU, A0KAaTO MbXeTe npegnoynTtaT paboTa ¢ no-
ronsma dmsnyecka HaTOBapPEHOCT, HO HE TONKOBa NPOAbIMPKUTENHA U MOHOTOHHA U
T.H.

BrvonornyHuTe 1 (OM3NONCMXONOTMYHUTE PasNUYMsa MeXay MbXa U xeHaTta
ca MbpBOOCHOBA, KOATO 06LLECTBOTO NpeobpasyBa B AudepeHLMpaHn coLmanHo-
MKOHOMWYECKN CTaTyCu Ha MpeacTaBUTeNWTE Ha [[BaTa nofa B paMKUTE Ha
o6LLeCcTBEHOTO pa3geneHve Ha Tpyga. [lonoBoTo pasnpegeneHve Ha ponute
Bb3HMKBA Ha MaKpo-, UM OOLLMHHO-POAOBO PaBHULLE M Ce MPeHacsa Ha MUKPO-,
UInn ceMenHo-poaoBo HMBO. CamMOTO pasrpaHMYeHne Ha AENHOCTUTE cnopeq nona
He e cTaHasno U3BeAHbLX, a B NPOoAb/HKEHNE MHOro Bpeme, nocreneHHo. B 3aBu-
CYMOCT OT MKOHOMMWYECKNS pe3yrnTaT (HapacTBaHe Ha OOLMHHO-pOAOBATAa Y CEMENHO-
pogoBarta Npou3BOAUTENHOCT Ha Tpyada) B HavanoTto ce obocobsaBaT eaHn ,KeHCKn”
N ,MBXKA® OeNHOCTW, a crieq ToBa Apyrn. B pamkiTe Ha TO3n nocTbhnaTteneH npouec
NnonoBOTO pa3feneHve Ha Tpyda ce NnpeBpblia OT efleMeHTapHa Tpaguuusi B
npegnocTaBka 3a WHCTUTYLMOHANM3auusaTa Ha OTHOLUEHUSITA MEXOY >XEeHUTe U
MBbXEeTe, KOSATO 3ajaBa onpeaeneHn KONMMYeCcTBEHN U CTPYKTYPHU napa-MeTpu Ha
cemelicTBOTO. '

B povHpycTtpuanHute obliectBa MOBEYETO XOpa Ca XMBEENW B TOMEMM,
CINOXHWN CEMENCTBA, 00eaMHSABALLM HSAKOSIKO MOKOSIEHUS], KAKTO U PasnnyHn CTeMneHn
Ha POAHWHCTBO — poauTenu, aeua, 6abu n gagosum, GpatoByeamn, Nenm 1 YNHOBLN U
T.H. Te paboTtenu 3aegHo KU dopmMupany MNpPou3BOACTBEHA eAuHMUA, KaTo Mo-
ronsMarta 4act OT npogykumsita Guna npegHasHadeHa 3a cobCTBeHO MNOTpeb-
nexve. Pasgenenneto Ha Tpyaa 6uno TBbpae NPUMUTUBHO M Ce€ OCHOBaBaro Ha
PUINOMNCUXOSNTOTUYHUTE N TEXHOMNOrMYHUTE OCOOEHOCTM Ha AEWHOCTUTE, U3BBLPLU-
BaHW OT NpeAcTaBUTeNnTe Ha ABaTa nona.

UHAycmpuanu3ayussima npemectsa NpPou3BOACTBEHUSA NPOLLEC OT NOSeTo U
nnaHvHata BbB habpukute U 3aBoAUTE, a CEMENCTBOTO M3rybea ponsaTta cu Ha

1

B cTtpemexa cu ga pasrpaHuyat GuonornyHata obycnoBeHOCT Ha pasfeneHveTo Ha Tpyda mexay
MBXETE W XEHUTe OT COLUMAnHOTO MYy MWHCTUTYLMOHanu3vMpaHe peavua asBTopy Mpearnouutar Aa
onpenenaT ToBa pasfeneHue ¢ Yyxauuata mkeHabp (gender).
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OCHOBHa npousBoacTeeHa eguHuua. Onpedensawo 3a brrazocbCMoOsHUEMO Ha ce-
melicmeomo cmaea pa3desisHeEMoO Ha mpyda Ha He2oeUMe YieHo8e Ha rnas3apeH
(nnameH) u HenasapeH (HernameH).

TpyabT, VHKOpNopUpaH Ype3 nasapa B cucTeMa Ha obliecTBeHaTa crieuuma-
nusaums 1 koonepaumsi Ha UIKOHOMUYECKUTE AeNHOCTWN, € MHOTO MO-NPOU3BOAUTENEH
N peHTabuneH. 3a ycnewHoTo My npegnaraHe obade ce HanaraT OOMbIHUTENHM
WMHBECTMLMN B YOBELLUKN KanuTan. Bcuuko ToBa MOTMBMpaA MbpBOHaYanHo bawmre, a
crnep ToBa M MalikMTe [a CbKpallaeaT y4acTUeTO CU B JOMALUHOTO MPOM3BOACTBO 3a
CMeTKa Ha BPeEMEeTO, KOeTO Npeanarar Ha nasapa Ha Tpyda. ['onsma 4acTt OoT aHra-
XVMEHTUTE Ha poauTenuTe no PopMMPaAHETO Ha YOBELLKMS KanuTan Ha geuata v,
KaKTO M rpWX1Te 3a NpecTapenute Wunm HeTpyaoCcnoCcobOHN pOAHMHU ce noemaTt OT
crneumanuanpaHn UHCTUTyuUmmn. HykneapHomo cemeticmeo — 6awla, marika u egHo unm
noeeve deua, ce nMpespblia B CTaHdapTHa hopma Ha cemenHaTa MHCTUTYUMS BbB
BCWYKM OOLLIECTBA C MHAOYCTPManmuanpaHo crtonaHcTeo. CBegeHo 4O MUHMMArIHOTO CU
A0p0 OT [ABE TMOKONEHWsl, CEMENCTBOTO OrpaHuMyaBa AEeMHOCTTa CM B [OMALLHOTO
CTOMaHCTBO.

MHpycTpranusaumsaTa cb3gaBa TEXHONOMMYHN YCMOBUST 3@ MOHWXKaBaHe Ha
yHKLUMOHaNHaTa 3Ha4MMoCT Ha nornosuTe pasnuuus. Ouwe B HENMHOTO Hadvano
npeaeHeTo U TbKa4eCTBOTO — TUMNYHO ,)KEHCKW” OENHOCTU, ca U3BeAeHM OT Aoma
BbB (habpuknTe, KaTo CbOTBETHUTE NpeanpuemMaydn u3saBaBaTt NpeanoyYnTaHns Kbm
XeHckus Tpya. ToBa NpuHyXgaBa MHOIO CbNpy3n Aa noemaT noBeve JOMaKUHCKU
3abJDKeHns, BKN. U oTrnexgaHe Ha geua. B nHayanoto Ha XIX Bek noBe4yeTo
©ebeTa B TEKCTUNHUS UEHTbp Ha PpaHuusa JIMoH ca Ounn KbpMeHu OT OOWKK, a
cneg 1910 r., koraTo € OTKpUTa TEXHONOMUS 3a NacTbOpM3auusa Ha MISIKOTO, Beve
M 3a MBbXETE € HAMAaro NpeYvkn ga XpaHaT mankute geua.

Bbnpeku ye ot kpas Ha XIX Bek XeHuTe 3anoysaT Aa 3aemaTt HapacTBallo
MSICTO B MIKOHOMUYECKM (NasapHO) akTUBHOTO HaceneHue, easa MbpBaTa cBETOBHA
BOWMHa O3HaMeHyBa MUCTMHCKMA NpobuB B ToBa HanpaBneHue. Mobunusaumara Ha
MBbXeTe, a creq Hesl U U3NU3aHeTo Ha yOUTUTe, paHeHUTe N ocakaTeHUTe OT CbC-
TaBa Ha paboTHaTa cuna goBexaa A0 MacuMpaHO HaBnm3aHe Ha paboTHUYKM B
NPOMULLIIEHOCTTA U B CEKTOPA Ha ycnyruTe (ocobeHo B 34paBeonas3BaHeTo).

3aeToCTTa Ha xeHnTe Benexun n3BecTeH OTNMB Npe3 nepuoga Mexay ABeTe
BOVHM 1 0O Ha4yanoto Ha 60-Te BcneacTBMe Ha yBeNMYaBaHETO Ha Bpost Ha akTUB-
HUTE M 30paBu MbXe; HaMarsiBaHe Ha 6posi Ha CeNICKOCTOMNaHCKUTE JOMaKUH-CTBA;
,Loebelwkus oym” npes 50-te n 60-Te rognHn. Cnep cpepaTta Ha 60-Te rogunHu
obade OenbT Ha Na3apHO aHraXUPAHWTE XEHW (BKI1. U OMBXEHUTE) He cnvpa da ce
nokayea 1 gMHaMuKaTa Ha npoLeca Beye He € LUKINYHA, a MOCTOSIHHO Bb3XoasLua.

Hes3aBucuMMO OT ouepTaHuTe TEHAEHLUMM Pa3nNpeaeneHNeTo Mexay XeHuTe un
MBbXETe Ha y4yacTMeTO UM B JOMAaKMHCTBOTO M Ha Masapa Ha Tpyda npoAabrikaBa
Ja ce xapakTtepusupa CbC 3HaduMTenHa HepaBHOMEPHOCT. TUMUYHUAT CbNpPyr ce
crneunanuampa B ocurypsiBaHe Ha U3gpbkkaTa Ha CeMencTBOTO M Bnara BpeMe U
YCUNNS USKIMHOYNUTENHO B HAMWPaHETO Ha NOCTOsSHHA U Aobpe nnaTteHa paboTa, B
nogobpsieaHe Ha KBanudukauMsiTa CU U KapuepHOTO cCU pasBuTUe. TunuyHata
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cbhnpyra octaBa ,pas3aBoeHa” Mexay ydacTue Ha nasapa Ha Tpyda U B JOMaKUH-
CTBOTO, Tbi KaTO TA MOEMa OCHOBHAaTa 4acT OT 3aAbilKEHUsTA NO OTIMNEeXaaHeTo
Ha JeuaTa 1 noaapbXkaTa Ha JOMaKUHCTBOTO.

Mo gaHHM Ha OOH B NoBeYETO AbpPXKaBW BPEMETO, N3pa3xoaBaHO OT XKEHUTE 3a
HennaTeH (QOMaKWUHCKW) TPyZ, € OKONO [ABa MbTM NoBeYe OT ToBa Ha MbxeTe. CpeaHo
3a cTpaHuTe-uneHkn Ha OVICP 37% oT paboTHOTO BpeMe ca B Nas3apHWUTE OEWHOCTU
cnpsamo 64% B HenasapHWTE 3a XeHUTe N cboTBEeTHO 69 cnpsamo 31% 3a MbxkeTe.?
Cnopea HCWU npe3 2010 r. B Bbnrapus »xeHuTe ca ce 3aHMMaBanu C JOMaKUHCKU
(HennaTeH) Tpyq cpeaHo AHEBHO 4 yaca 1 40 MUWH., a C NnaTeH TpyA 7 Yaca U 8 MuH.,
a MbXeTe CbOTBETHO 2 Yaca 1 49 MuH. 1 7 yaca v 19 MuH.>

YBennyaBalloTo ce MPUCLCTBME Ha XXEHUTE Ha TPyAoBUSA nasap He BOAM
aBTOMATU4YHO A0 MKOHOMMUYECKaTa MM eMaHuunauus. M gHec gocrtatbyHO ocesae-
MM Ca pasnuuuaTa Kakto Mexay BUOOBETE MKOHOMMUYECKN OENHOCTU, KOUTO MU3MbIl-
HABaT MbXEeTe W XEeHWUTe, Taka U Mexay TPYLOBUTE Bb3HaArpaxaeHusi, KOUTo Te
nonyyasar.

Mo3numsaTa Ha XEHUTE KaTo HaeMHW paboTHUUM e no-crnaba, kato ocobeHo
nokasaTtenHa B TOBa OTHOLLUEHWE € rlosioeama dughepeHyuayus Ha mpyodosume 8b3-
HagpaxoeHusi. Npe3 2012 r. B 27-Te cTpaHu Ha EC BGpyTHOTO NMo4acoBO Bb3Harpax-
OeHVe 3a XeHuTe e cpedHo ¢ 16% no-HMCKo OT ToBa Ha MbXeTe. B Bbbnrapus
pasnukata B 3annawaHeTo Mexgy norioBeTe Bapupa okorno 12%, koeTo mnocTass
CTpaHaTa HM B cpedaTta Ha Tasu cBoeobpasHa knacaumst 3a EC-27. lNMbpeute 10
ObpXXaBu, KbOETO Ta3n pasnvka e Han-ronama, ca: Ectonus - 27%, Asctpus - 24%,
lepmaHus, Yexms, CrnoBakmsa u AHMns - no 25%, GuHnangms, YHrapus, Xonangms u
Kunbp - no okono 18%. Ham-Hucku pasnuku B 3annallaHeTo Mexay MosioBete ce
otuntat B Cnosenus - 2%, Monwa - 4%, Wtanua - 6%, Jiokcembypr - 8%, benrus,
JintBa n PymbHuA - 10% n ap. PasnukaTta B 3annallaHeTo Mexay MbXeTe U XeHuTe,
KOUTO paboTAT Ha HenbnHO paboTHO Bpeme, e Haw-Bucoka B cnaHua - 35%, lMop-
Tyranusa - 31%, n Cnosakus - 23%. Han-HuCKkMTe HMBa B 3annawjaHeTo 3a HemnbrieH
paboTeH OeH ca otdyeTeHn B Wpnangus, benrapus n Manta. 3a nbnHo paboTHO
Bpeme pasnukaTta B 3annallaHeTo Mexay nornosete Bapupa B pamkuTte Ha 20% - Han-
3HauuTenHa e 19 B epmaHua n Cnosakus (20%), a Ha-Hucka e B Utanua - 2%. B
CALL 3a Hslkom LWaTn To3u nokasaTtes HagsuLlaea 30%.*

M3aBa Ha HepaBHUS NKOHOMUYECKM CTaTyC Ha MBXKETE M XXeHUTe e u ceepe-
2ayusima Ha mpydosusi nasap o rosn. Cerperaumsita € Xopu3oHTanHa n BepTuKarnHa,
KaTo n B [BaTa cry4vasi € TCHO obBbp3aHa C pasnuuuaTa B 3annallaHeTo Ha
XEHCKMSI U MBbXKMSA TpyA. PasmepbT Ha 3annatute B MKOHOMUYECKUTE OENHOCTH,
npocecnnTe U ONBHXKHOCTUTE, YNPaXHSIBaHN U 3aeMaHu NpeauMHO OT MbXe, Haa-

2 UN. The World’s Women: Trends and Statistics, 2010.

3 HCW. MpebposiBaHe Ha HaceneHMeTo W XUNuwHua cdoHa: BiogxeT Ha BPEMETO Ha HaceneHueTo,
http://www.nsi.bg/ census2011/pagebg2.php?P2=159

4 Eurostat. Gender pay gap in unadjusted; UN. The World’s Women: Trends and Statistics, 2010, http://epp.
eurostat.ec.europa.eu/statistics_explained/index.php/Gender_pay _gap_statistics; http://unstats.un.org/unsd/
demographic/products/Worldswomen/WW2010pub.htm
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XBBbPA TO3K Npyv AEAHOCTU, NpodbecnnTe U ANbXHOCTUTE, B KOUTO XXEHUTE OOMU-
HupaT. Taka BepoATHOCTTa NasapHaTta oLeHKa Ha TpyAa Ha XeHuTe fa e nog Tasu
Ha MBbXETe e No-B1UCOKa OT cpefHaTa. Ta3n 3aKOHOMEPHOCT MOXe [ia Ce UMCTPU-
pa cbC CTpyKTypaTa Ha 3aeTocTTa Nno oTpacnu, NoApefeHu cnoped pasMepa Ha
cpepHaTta 6pyTHa paboTHa 3annaTa (Tabn. 1).

Tabnuua 1
HaeTn nuua, 6pyTHa roguwiHa 3annarta no non npes 2010 r.*
MKoHoMUYecku gerHocTn CbOTHOLLEHWEe BpyTtHa BpyTtHa roguwHa | BpyTHa roguwHa
MBXE - XKEHW Npu roamviiHa 3annara Ha 3annaTa Ha
HaeTute nuua (%) 3annara (nB.) MBXeTe (NB.) XeHute (nB.)
O6uwo 48.1:51.9 8137 8826 7503
MpousBofcTBo U pasnpenene-
HMe Ha enekTpuyecka u ToOM- 77.1:229 19 623 19 979 18 430
NUHHA eHeprust
[obvBHa npomumLneHocT 81.8:18.2 13 501 13 809 12 206
O6pasoBaHve 20.8:79.2 8850 9677 8603
XymMaHHO 3apaBeonasBaHe W 21.4:786 8048 9845 6496
coumnanHa pabora
KynTtypa, cnopT, pa3sneyeHusi 46.2 :53.8 6961 7717 6300
n 6 -
L oopaDOTRATENNA  TIPoWMMLING 49.5:50.5 6800 7733 5883
Tbprosusi 45.5:54.5 6213 6899 4416
X -
e IGPCTEO 11 PECTOPARTEOD 33.7:76.3 6213 4856 4002

* CbCTaBeHa oT aBTopa Mo AaHHu Ha HCU (2010). CtpykTypa Ha 3annatuTe, c. 250 — 255.5

Mpy aHra)kMpaHOCT B €4HW U CbLUM OTPACIN XXEHUTE ca MOo-Marnko OT MbXeTe
Ha HaW-BUCOKO NnnaTeHuTe paboTHM MecTa W ca noBe4ye OT Te3W, HasHayYeHu Ha Mo-
HUCKO nrateHuTe. B egHa oT Han-(heMMHU3MpaHWTE WKOHOMWMYECKM OENHOCTM —
obpasoBaHueTo, B Bbnrapus, kakto n noeeyeTo cTpanu B N3TtouHa EBpona, oenbt Ha
)XEHWUTE B MPEenyYMIINLLHOTO, HAa4arHOTO U cpegHoTo obpasoBaHue € mexay 70-80%.
BbB BuclwMTE y4ebHM 3aBedeHUsi, KbOAETO Bb3HarpaXaeHusTa ca Mo-BUCOKM OT
cpefHuUTe 3a CeKTopa, CbOTHOLLEHMETO Ce MPOMEHS B MON3a Ha MbxeTe: B Bbnrapus
XEeHWUTe-yHuBepcuTeTCckn npenogasatenn ca 48%. lMogobHa e cuTyaumsta u B
30paBeonasBaHeTo M ApyrM OTpacnm OT CekTopa Ha ycnyrute. B T1ax scHO nnum
BEpTUKanHaTa cerperaumsi Mo nom: C HapacTBaHe Ha NepapXnyHOTO PaBHULLE OenbT
Ha XXeHWTe HamansBa, He3aBUCKMO Ye OOLLO eHckaTa 3aeTocT npeobnagasa.

HepaBHOMepHO € pasnpeneneHneTo Mo non Ha 3aeTuTe K cnopepn craTtyca
UM B 3aeTocTTa. B Bbnrapus xxeHckoTo npucbhcTBme B paboTtogatenckute cpeam u
cpen camoHaeTuTe e eaBa okono 31% npu nbpeuTe 1 okono 38% cpen sBTopuTte. B
CbLLOTO BpeMe OenbT npu Haetute Hagsuwasa 50%, a npu HennaTeHUTe ceMenHn
paboTHULM - 60%.°

° http://statlib.nsi.bg:8181/FullT/FulltOpen/ZB_210_1_2010.pdf

HCW. 3aetocT n 6e3pabotuua — rognwHn gaHHmn — 2011 (HabniogeHve Ha paboTHaTa cuna), http:/
statlib.nsi.bg:8181/isisbgstat/ssp/fulltext.asp?content=/Full T/FulltOpen/ZB_210_2011_2012.pdf
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MKkoHOMMYeckaTa Teopusi ce onuTBa da OOSICHM Kak BbpXy OCHOBaTa Ha
OMONOrMYHNUTE pPasnUUns MEXOY MBXETE M KEHUTe ce usrpaxaa andepeHumnanHoTo
UM MKOHOMMYECKO MOJSIOKEHUE M Ha KaKBO CE ObIDKU YCTOMYMBOCTTA Ha Ta3u aude-
peHumaums. HepaBHOCTOMHOTO pasfderneHne Ha Tpyda W pasnpefeneHveto Ha
BPEMETO MEXY XEHUTE U MbXeTe MoXe Aa Obae MKOHOMMYECKM ODOCHOBAHO KaTo
yCroBMe 3a yBenuyaBaHe Ha 06LIOoTO BGnaroCbCTosiHME HA CEMEWCTBOTO 4pe3 Kna-
cuyeckata KOHUenuusi 3a cpaBHUTENHUTE Npegmmctea. Criopen Hest pasnpegene-
HVETO Ha Tpyda B paMKuWTe Ha egHa obLWHOCT He TpsAbBa Ja ce onpenens crnopeq
NPOAYKTMBHOCTTA Ha uneHoBeTe W B abCOMOTHO OTHOLLEHME, a crnopen ToBa Kow
KaKkBO MOXe Oa Npou3Bede C HaM-HWCKM anTepHaTuMBHU pasxoau. OT To3n m3BegeH
owe o7 [ensuag Pukapgoo npuHUmMn criefsa, 4Ye 3anasBaHeTo Ha TpagauLMOHHOTO
MorioBoO pasgeneHne Ha Tpyda MoXe [a ce 0DSICHU He HEMpPeMEHHO KaTo crieacTeue
OT No-A0BPOTO NPeACcTaBsiHE Ha MBXKETEe Ha Masapa Ha Tpyaa, a W KkaTo pesyntaT oT
arney no-rioLoTo UM cripaBsiHe C OTINEXOAHETO Ha AelaTta U ¢ JOMaKMHCTBOTO. AKO
CbMPYrMTe UMaT CPaBHUTENHN NPEAUMCTBA B JOMaKUHCTBOTO, TO 3@ CEMENCTBOTO LLe
€ OT nornasa »xeHute ga 6baaT no-aHraxknpaHu B HEro, OTKOSKOTO MBKETE.

LLlo ce oTHacsa OO cpaBHUTENHUTE NPEAMMCTBA Ha MbXEeTe B Na3apHO opraHu-
3MPaHOTO MPOM3BOACTBO, TO MNPV CbBPEMEHHUTE TEXHOMOorMM Te BCe MO-Marko ce
obycnaBaT OT MOSIOBO NpenonpeneneHn pasnmuus B CrocobHocTuTe (0cobGeHo oOT
Tesun, KOUTO ca CBbP3aHu C humandeckaTa cuna). KnoyoBa ponsa 3anoyvsa da wrpae
Opyr dakTop - ukoHomuume om mMauwjaba (Hapacmeawia 8b38pbLiaeMocm om Mawia-
6a). briarogapeHne Ha Hero MbPBUYHWTE MarioBaXXHW PasnuKU B CMOCOBHOCTUTE Ha
MbXETE M Ha XXEHUTe ce MyNnTUnIMuupaT M npugobvBaT peluaBallo 3HadeHue.
Jlorvkata Ha Tasu cuTyauust e aHanuaupaHa OT meopusima 3a 4Yo8eWwKusi Kanumarl
(Becker, 1985). Ta pasrnexga nsmepeHusta Ha OlomkeTa Ha BPEMETO KaTo M3Mmepe-
HMS1 HA U3MOM3BaHETO Ha YOBELLKMS KanuTan M Ha cpaBHUTENHaTa edeKTUBHOCT Ha
WHBECTULMANTE B HEro.

3a TUNNYHOTO CEMENCTBO OCHOBEH M3TOYHMK Ha LOXO4 ca TPyaoBUTE Bb3-
HarpaxxgeHus, YANTO pasMep € CUMHO MOBMUSH OT NPMAOOMTUTE YMEHMS U KBa-
nndurkaums Ha npegnarawms Tpy4. ETo 3awo ocurypsiBaHeTo Ha BUCOKA Bb3-
BPbLLAEMOCT OT MHBECTULUUTE B 0Opa3oBaHMe U kBanudukaums e onpenensio
3a ceMenHoTo brarocbCTosiHME. Pa3amepbT Ha MHBECTUUMUTE B YOBELUKW Kanu-
Tan n ocobeHo B cneyndUYHM 3HaHMSA U YMEHUSA € YaCTUYHO UMW HaMmbJTHO He3a-
BUCMM OT MPOABLIHKUTENTHOCTTA Ha Nepuoda Ha M3non3BaHeTo MM. CblUecTBy-
BaHETO Ha MOsoXUTerHa 3aBUCMMOCT Ha Bb3BpPbLLAEMOCTTa Ha BIIOXEHUSATa B
YOBELLKM Kanutan oT NPOAbIDKUTENHOCTTa Ha MPUIIOXKEHNEeTO My O3Hayaea, 4ve
paboTewmaT Ha NbreH paboTeH AeH Wwe 3apaboTBa HETEH [OX04, MO-ronsiM OT
TO31, KONTO BMxa nonyyunu geama paboTtelwm Ha NonoBuH. ToBa e BSAPHO M 3a
OEeNHOCTN, n3nckealum camo obuia nogrotoeka, Ho € 0COBEHO APKO N3paseHo Npu
crneumanucTuTe N pbkoBOAUTENUTE, 3a YMATO paboTa e HeobxoaMmo nputexa-
Hue Ha cneuundunyeH YoseLlkn kanutan. Konkoto noseye ca pabotunm B MUHanNo-
TO, TOSKOBa MO-NPOAYKTUBEH M MO-BUCOKO Bb3HArpageH craBa M BCEKU TEXEH
paboTeH vac.
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Mopagn OuomnorMyHO npegonpedeneHaTta aHraXuMpaHoCcT Ha >XeHaTa C
paxgaHeTo 1 OTrMnexaaHeTo Ha Aeuara, BpemMeTo, KOeTo TS MOXe Aa Npeanoxu Ha
nasapa Ha Tpyaa, € No-Mariko, OTKOMKOTO Npu Mbxa. ToBa 03Ha4aBa, Ye Npu Heuns-
MEHHW OpYyrn yCnoBusi Bb3BPbLUAEMOCTTa OT MHBECTULMUTE B HEMHUTE 3HaHwus,
YMEHUSA N HaBMUM 3a NasapeH Tpya LWe e OTHOCUTENHO Mo-HUCKa OT Ta3n Ha aHa-
NOTNYHWTE BIIOXEHUS B YOBELUKUS KanuTarn Ha MbXxa. TOYHO obpaTHO € CbOTHO-
WeHMeTo B peHTabunHocTTa Ha npuaobvBaHuTe KayecTBa, KOMTO ca 0cobeHo
nonesHn npu oTrmexgaHe Ha deua M opraHu3vpaHe Ha AOMakuHCTBO. B umcto-
pvyeckun nnaH ToBa BOAM A0 Bb3NPOM3BEXOAHE Ha npeavMMmcTeaTta, KOUTo ca
nonyyaeanu npegcraBuTenvTe Ha ,CUNHWUA" NOM Npu pasnpegensHeTo Ha cemen-
HWTe BROXeHUs B cneuunduyeH YoseLlkn kanutan. MkoHomuyeckn LenecbobpasHo
€ TO3M1, KOMTO € NpPuaodun No-ronam 3anac OT 3HAHUSA U YMEHUs, MOAXOAALM 3a
nasapHa peanu3aumsi, Ja He Ce aHraxupa C OOMalLHW 3agbimKeHus, OOoKaTo
OPYruaT, 3a KOroTo antepHaTMBHUTE pa3xoau 3a AoMallHaTa aHraXXnpaHocT ca no-
HWUCKK, TpsibBa Ada paboTu cpelly 3annawaHe caMo ako My OcTaBa OOCTaTb4vyHO
BpeMe crief NpuKNioYBaHe Ha BCUYKU AEWHOCTH Yy AoMa.

Mo-yecTuTe M NO-NPOOBIPKUTENHN MPEKBCBAHWSA Ha TPYOOBUS CTaX, KakTo M
No-MarnkuTe BIOXEHWUS B cneumanHi yMeHUs, OLeHsiIBaHN OT na3apa, NpaBsaT noa-
XOOsAWM 3a MoBeYeTO CbMpyrn paboTHM MecTa, 3a KOMTO He Cce M3WUCcKBa cCrie-
umanHo obydyeHue. MNogobHa npodecnmoHanHa cerperauus HamansiBa anTepHa-
TUBHWUTE pasxogu (NponycHaTuTe Bb3HarpaxgeHus) OT MpPeKbCBaHMA Ha cTaxa u
OT MOparnHa aMmopTM3aums Ha cneundUYHNS YOBELLKN KanuTan.

ToBa, Ye npu egHo 1 Cblo paboTHO BpeMe C MBbXKeTe XeHuTe noemart no-
ronsMara 4acT OT [OOMaKVHCKUTE 3afdbiDKeHuWsTa W CbOTBETHO WMMaT Mo-Marnku
BBH3MOXHOCTU 3a Bb3CTAHOBSBaHE, MpaBu MPEeArnovuTaHn 3a TAX MO-riekuTe u ,no-
nnasHuUTe” NpochecuoHanHn kapuepw. Npu cxogHn pasHuLLa 1 Npoduny Ha obpaso-
BaHWe XEHWUTE He Ce Bb3MNomn3eaT B edHakBa CTEMNeH C MbXeTe OT npegumMmcTeaTa Ha
npodecun ¢ Aobpu nasapHu LiaHcoBe 3a Aoxod W kapuepa. [NokasateneH B ToBa
OTHOWEHWe e (PaKTbT, Ye B rrmobaneH Mawab eHuTe ca ManuMHCTBO B YaCTHUS
CEKTOp M MHO3UHCTBO B OOLLECTBEHWS, KOETO HaN-BEPOSITHO Ce ObITKU Ha OOCTOS-
TENCTBOTO, Ye NpeanoymTaT curypHaTa, Makap 1 no-HUCKo nrateHa pabora.

O6sicHeHNATa, KOUTO TeopusATa 3a YOBELLKMA KanuTan AaBa Ha pasnuuunsTa
B NasapHUSA CTaTyC Ha MbXEeTe W XeHWTe, ca NOrMYHU, HO He U n3vepnatenHu. B
TAX Ce AaBa NpeBec Ha efHaTa MOCOKa Ha B3anMOBpb3KaTa MeXay CeMencTBoTO U
nasapa Ha TpyAa - OT pelleHusiTa Ha XeHaTta n bpayHaTa ABOMKa, MPOAUKTYBaHM
OT Mon3nTe OT NOMOBOTO pasfeneHne Ha TpyAa KbM OCOBEHOCTUTE Ha nasapHOTO
MOBEAEHME Ha XEeHWTe W Ha oueHkaTa Ha pesyntatute my. B gencreutenHoct
Bpb3KaTa Mexay HepaBHOMEPHOTO pasnpeaeneHne Ha ponute B CEMeENCTBOTO, OT
efHa cTpaHa, n agndepeHumaumaTa Ha 3annawaHeTo u npodecnoHanHaTa cerpe-
rauusi cnopeg nona, oT Apyra, € ABynocoyHa. VIKOHOMUYECKMTE peLLEHUS Ha XeHaTa U
CEeMEeNCTBOTO He MoraT Aa 6baaT HambnHO CBOBOAHW, HAN-ManKoTo 3aLloTo TpsbBa
Ja ca cbobpaseHun ¢ noseAeHNeTo Ha ApYrus OCHOBEH CybeKkT Ha TpyLoBus nasap —
paboTtogatenute. MHOroGpOHM eMMNMPUYHN M3CNeABaHWsA paskpuBart, Ye HepaBeH-
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CTBOTO B NO3VNLUWTE 1 B 3annaLlaHeTo Mexay MnoroBeTe He ce AbIMKN €AMHCTBEHO Ha
pasnuuuaTa B NPOM3BOAMTENHOCTTA Ha MBLXKKUS U KEHCKUA HaemeH Tpya. MNogobHu
HepaBeHCTBa Ce YCTaHOBSIBAT M NpU CUTyauun, MpU KOUTO ca M3PaBHEHW BCUYKM
BBb3MOXHM NoKa3aTenu 3a obpasoBaHue, OnuT, CTax, Bb3pacT, OTCbCTBUSA OT paboTa n
BCMYKO OpYyro, KOeTo 3aBucuM OT u3bopa Ha npegnarawmrte Tpyaa cu. Te ca npsik
pesynTtaTta OT OUCKpUMUHUpawomo rnogedeHue Ha pabomodamenume Npn Ha3Haya-
BaHEeTO, onpeaensHeTo Ha cnyxebHy No3uumMm 1 3annawlaHeTo Ha TpyAa Ha XeHuTe.

LLinpokaTta pasnpocTpaHeHOCT Ha TOBa NoBefeHWe roBopu 3a pasHoobpasueTo
Ha KOHKpeTHWTe MOTMBM, KOWTO ro npeamsBukeaT. ETO 3awo v Ha pasnuyHuTe
WKOHOMWYECKN MOZeNM Ha OWCKPYMUHAUMS MO MOMOB MPU3HaK, BCEKM OT KOWUTO
npeacTaBa pas3fnuMyHM MOTMBM M haKTopu 3a TakoBa noBedeHue, He Tpsibea da ce
rnefa kato Ha anTepHaTvBu. Te hakTM4eCkn paskpmBaT PasnnyHN acnekT Ha eaHo 1
CbLLO CMOXHO sABMneHve. B egvH mogen ce akueHTMpa BbpXY ,CKIOHHOCTTA KbM
AVCKpuMUHauus Ha paboTtopatenute” (Becker, 1971), B Opyr - BbpXy ,CeKcUCKUTe
npegybexaeHns Ha paboTHuumTe W/munu Ha knneHTuTe” (Bergmann, Darity, 1981), B
TPETU — Ha ,COLMANnHO HaMOXeHN ponn Ha XeHnte n mbxete” (Blau, Ferber, 1986) un
T.H. [Mpn BcuukM criydam obadve onpefensin octaBaT BUkaaHUATa Ha pabotogartens
3a ycrnoBusiTa, Npyu KOUTO Tow 61 Makcummanpan nevanbara cu.

To3n o6l KOHTEKCT € OEeMOHCTpuMpaH 0cobeHO OTYeTNMBO B Mogena Ha
cmamucmu4yeckama ouckpumuHayusi (Phelps, 1972). B Hero anckpumuHaumsata e
npegcraBeHa kato MHdopmauuoHeH npobnem. Pabotogatenn He moraT ga cu
HabaBAT (Ha mogxodsiwia ueHa) npedBapuTenHu CBedeHUs 3a NpPOU3BOACTBEHUS
noTeHuuan Ha HOBOHa3HayaBaHWTe paboTHMLUM, 3a TAXHaTa AMCLUMINHUPAHOCT U
nosanHoct. [la npeanonoxum, Yye gageH pabotogaren Tpsbea ga nsbupa mexay
ABaMa KaHaMAaTv, 3aBbPLUMNN edHa M Cblla CneumanHocT, C e4MH U CbLuM yenex
B €0HO 1 Ccblo y4ebHO 3aBedeHMe. EQMHNAT € MbX, a APYrMAaT e XeHa, npy Tosa
HUTO paboTogaTensiT, HUTO HEroBUTE CRYXUTENUTE UNN KIUEHTU MMAaT HSAKaKBU
npeapascbAbUy MO OTHOLLEHWE Ha nofa Ha HOBOHa3HayeHus. B ctpemexa cu ga
Hanpasu MHdOpMMpaH M360p pauuoHanHUAT npearnpuemMad Han-BeposiTHO Lie ce
JOBEpV Ha cpefHOCTaTUCTUYECKUTE MnokasaTenu 3a Npou3BOAUTENHOCTTa U 3a
TEeKy4yeCcTBOTO, @ Te MO MPUHUMN ca Mo-GnaronpuaTHW 3a npeacTtaBuTENWTE Ha
MBXKMA Mof. Bb3 ocHoBa Ha NnogobHU AaHHW UHOpMUPaHKUAT U3bop ce Npespblua B
AVCKPMMMHMPALLIO peLleHre, KOeTO yBenu4yaBa BeposiTHOCTTa neyanbata ga 6bae
MaKkcMmMusmpaHa.

CraTtnctnyeckarta ANCKPUMMHALIMA 3aKpensa TpagvLMOHHOTO MOMOoBO pasgene-
HVWe Ha TpyAa v nocpedcTBoM edekta Ha obpaTHaTa Bpb3ka. [la npeanonoxum, ye
MBXETE W XEHWTEe Ca HambiHO B3anMMHO3aMeHsSeMM B Ka4ecTBOTO MM Ha paboTHa
cvna, Ho pabotogaTtenute ca ybeaeHu, Ye XeHuTe ca No-CKINOHU Aa HanyckaT paboTta
no cobCTBEHO XemnaHve ¥ 3aToBa MM HasHayaBaT Ha AMbXHOCTM, MPWU KOUTO 3ary-
BuTe OT Teky4eCcTBOTO ca MMHMMarnHW. HopmanHaTa OTBETHa peakums Ha 4YacT OoT
XeHuTe e, Yye 3anoysat ga NoCTbMBAT UMEHHO MO Ha4YuHa, NO KOWTO Ca OYakBanu
pabotogatenute. Te M3non3eat cerperaumsta Ha MBbXKATE U KEHCKUTe AEeNHOCTU
KaTo CpeAcTBO 3a u3bsreaHe Ha craTUcTUYecKaTa AMCKPUMMHAUMSATa Ha TpyOoBuS
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nasap. Taka npedBwkoaHUATa Ha paboTogaTenure ce MOTBbPXKOABaT, HE3aBUCUMMO
ye, 06EKTMBHO MorneaHaTo, NoBedeHNEeTO Ha HaeTWUTe XKEeHW e CrieacTBue OT npea-
XOXOALLUUTE rO AUCKPUMUHALIMOHHW OECTBUA Ha caMuTe paboToaartenu.

B ycnoBusTa Ha cTaTUCTMYecKa OUCKPUMMHALMS TPyOOBUAT nasap noctura
paBHOBecue U TO e ycTolumeo. ChliecTByBa ob6ade 1 anTepHaTMBHO PaBHOBECHO
CbCTOSAIHME, NMPU KOETO XEeHUTe, BeAHBX 3aen BUCOKOMMATeHW U NepCrneKTUBHU
paboTHM MecTa, He M1 HanyckaT 3apaau onpeneneHaTa UM OT MOJIOBO pasgeneHne
Ha Tpyda ponsi B ceMelicTBo. Taka, 6e3 Aa e MbpBoNpuYMHaTa 3a TPaguLUMOHHOTO
MonoBO pasferneHve Ha Tpyaa, OUCKPUMMHALMOHHOTO OTHOLLUEHWE KbM XEeHuTe
KaTo HaeMHU paboTHMUM CbAeNCTBa 3a HErOBOTO 3arnasBaHe, 3alloTO pelleHuaTa
OTHOCHO pasnpefeneHneTo Ha BPEeMeTO Ha CbMNpys3uTe MeXay [OOMaKMHCKA WU
nasapHu OeNHOCTM ca MOBMUSHM OT CUrHanuTe, nogasaHn OT TPYAOBMS Nasap.

MasapHaTa aHraXXMpaHoCT Ha XXeHUTe U NepcrneKkTMBUTE Ha
cemMelHaTa MHCTUTYLMA

Beue noBeye OT NOMOBMH CTONETME CTaTUCTMKATa OT4MTa B rnobaneH mailab
HenpekKbCHaT PbCT Ha gena Ha XXeHUTe, KOUTO Ce BKMo4YBaT B MKOHOMWUYECKN aKTUB-
HOTO HaceneHue. To3un TpeHO € CbMbTCTBaH U OT CTOMNABaHE Ha pasiikarta Mexay
NPOUEHTUTE Ha MbXKaTa U XeHCKaTa 3aeTOCT (Ta6J'I. 2).

Tabnuuya 2
PaBHuLe Ha 3aeTOCT Ha MbxeTe U xeHuTe (%)
Mbxe YKenun
2001 . 2011r. 2001 . 2011r.
EC-27 70.9 70.3 54.3 58.5
EBpo3oHa 71.8 70.3 52.4 58.2
Bwnrapus 52.5 60.9 51.0 56.2
CAL 79.4 714 67.1 66.1
AnoHus 80.5 80.2 57.0 60.3

U3zmouHuk. Eurostat. Employment rates for selected population groups.7

Tean CTPYKTYpHU NPOMEHM Ha TPyOooBUA Nasap oTpasasaT TpaliHa npomsiHa
B MKOHOMWUYECKOTO NOBEAEHUE Ha XXEHUTE U NO-KOHKPETHO B OTHOLLEHMETO UM KbM
MONIOBOTO pasfgerieHve Ha Tpyda KaTo (hakTop Ha CeMEeMHOTO GnaroCbCTosHME.
e npunoMHMM, Ye Bcsika hopMa Ha pasfderneHue Ha Tpyda, OCBEH Ye crnocobcTBa
3a MoBMLLIABAHE Ha MPOW3BOAMTENHOCTTA, MNPedv3BUKBaA M B3aMMO3aBWCMMOCT
MeXay creuvanvavpanute ce npouseoguTenu. TacHaTta cneuuanusaums, npoge-
CMOHarHaTta cerperaumsi U OrpaHMYyaBaHETO Ha Bb3MOXHOCTUTE 3a B3aMMO-
3aMeHAeMOCT MoraT npu onpedeneHy nasapHU YCnoBuA Oa OagaT CepuosHU
MKOHOMWUYECKN MpeauMMcTBa Ha edHW ydyacTHULM B pasdeneHueTo Ha Tpyda 3a
cMeTka Ha gpyru. B npogbrmkeHue Ha BeKoBe MOMOBOTO pasdenieHune Ha Tpyda e

7http://epp.eurostat.ec.europa.eu/statistics_explained/index.php?title=FiIe:EmpIoyment_rates_for_select
ed_population_ groups,_2001-2011
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ocurypsisano npupacTt Ha obliaTta MonesHOCT 3a CEMENCTBOTO, HO TO HUKOra He e
rapaHTMpano paBHOMEPHO pasnpeaernieHne Ha nonsuTte mMexay 6pavHnTe napTHLOPY,
HUTO M3paBHsIBAHE Ha WKOHOMWYEcKUTe MM no3vumm. OcBeH ToBa CamMOTO Orpe-
JensiHe Ha ,cemMenHaTa Mofe3HocT” e TBbpAe YCIOBHO, Thbil KaTo arperMpaHeTo Ha
WHOVBUAOYaNHWTE MOME3HOCTM Ha BCEKU OT BpadHuTe NapTHLOPU € Bb3MOXHO CaMo
TEOPETMYHO, U TO NpY AorMycKaHe, Ye NOHE eAVH OT TAX € anTPYMCT.

HanoxeHute oT TpagvumMute pPasnnyHU MKOHOMWUYECKU POSfM Ha NpeacTaBu-
TENUTe Ha ABaTa nona NpeanocTaBsAT MO-OrpaHMyYeHn NpoddecuoHanH 1 nasapHu
LUAHCOBE Ha >XEHWTE: MO-OrPaHUYEHO WHBECTMPAHE B TEXHWS YOBELUKW KanuTtan
(npodecnoHanHo obydeHne W MNpPaKTUY4ECKM YMEHUS); MO-HUCBK B CpaBHEHUE C
MBXKETE CTaTyC KaTo HaeMHa paboTHa pbka, CbOTBETHO MO-Manku A4oX0auW, OTTYK — Mo-
He3HauMTeneH NpPMHOC 3a GNaroCbCTOSHMETO Ha cemMelcTBaTa U NpuemaHe Ha BTO-
pocTeneHHa pons npu pasnpeaeneHneTo Ha ceMenHTe pecypcy 1 MHBECTULMN.

MkoHOMUYeckaTa 3aBUCMMOCT OT CbIPY3UTE MM Harara Ha XeHuTe fa npasat
noBeyve KOMNPOMMCH, 3a [a 3anas3saT Gpaka cu, KOETO MbK MO3BONISIBA HA MbpBUTE Aa
M U3HyOBaT Npy KOHNMKTHU cuTyaumn. HepaBHOCTOMHOTO MOMOXEHWEe Ha NapTHLO-
puTe noapvBa [OBEPUETO MEXAY TSX U PyLUM CoUMariimns kanuTan Ha CeMencTBOTO.
ToBa Ha CBOW pef e npeanocTaBka 3a YCroXHeHa opmManusaumns Ha GpadyHuTe um
OTHOLLEHUS], CbOTBETHO 3a U3pa3xodBaHe Ha 3HAYUTENHM CpeacTBa 3a uspaboTBaHe
Ha ©GpayHn [OroBOpU, HOPUAOMYECKN KOHCYNTauMW, MpoLedypy Mo pas3TporBaHe Ha
Opaka, cbaebHu aena 3a nogsanbu, AeTcku nsgpbxku 1 ap. B kpaiiHa cmeTka oTpu-
LaTenHuTe NocneacTeumsl OT MOSIOBOTO HEPABEHCTBO MNPV pasderneHneTo Ha Tpyaa He
3acsra camo 6rarocbCToOsIHUETO Ha CbNPYIUTE, HO 1 TOBA Ha LIANIOTO CEMENCTBO.

Tabnuuya 3

PbcT Ha peanHaTta paboTHa 3annarta no pernoHu ot 2000 .
(vHaexc 2000 = 100)

PervnoHannu rpynu 2000r.| 2006 r.[ 2007 r. [ 2008r. 2009r. [ 2010r. | 2011 .
Asns 100.0 | 149.0 | 158.8 165.1 174.6 189.6 194.9
Adppuika 100.0 | 103.9 | 105.3 108.6 115.4 117.8 119.9

JlatnHcka Amepuka n Ka-

pubckus GaceitH 100.0 | 1054 | 108.5 109.3 111.0 112.6 115.1

Passntin cTpanu u EC 100.0 | 1033 | 1045 | 1046 | 1049 | 1055 | 1053
E::;ﬂi””a“*om"‘m”“a 1000 | 2044 | 2339 | 2534 | 2484 | 2579 | 2713

B ceeta 100.0 | 112.8 | 1161 117.3 118.8 121.3 123.7

U3moyHuk. TnobanbHasn 6a3a gaHHbIXx MOT no 3apaboTHoM nnate.®

MKkoHOMUYeCKNTE OCHOBaHMSI 3a MONOBOTO pasdeneHue Ha Tpyaa He ce
nogpveaT camo OT MpoLecy, NMpoTMYaly B paMKMTe Ha CEeMEWCTBOTO, HO U OT

8http://www.iIo.org/wcmspS/groups/public/---dgr(-Jports/---dcomm/—--publ/documents/publication/wcms_
213968.pdf
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mpeHda, kolimo cnedea nasapHama oueHka Ha mpyda. CTaBa gyma 3a TPanHOTO
HapacTBaHe KaKTO Ha peanHaTta roguwHa paboTHa 3annaTa, Taka U Ha novaco-
BOTO TPYAOBO Bb3HarpaxaeHue.

B cTpaHuTe C pasBUTU MKOHOMMUKU Ce OTYMTa U pearneH pacTex Ha rfodya-
cosomo 3annawaHe Ha mpyda. Ton ce 3anasBa JOpW B YCIOBUATa Ha NocrneaHus
rnobaneH nkoHommdecku cnag: mexay 2008 n 2012 r. 3a yanarta eBponencka uKo-
HOMWKA Ce OTYMTa NoBMLUABAHE Ha TO3W nokasaTten oT 8.6% 3a 27-Te YNeHKn u
8.7% 3a Te3n B EBpo3oHaTa. Han-ronsamo e HapactBaHeTo B ABcTpus (+15.5%),
CnoBakus (+13.8%), ®vHnanansa (+13.7%) n benrms (+13.1%), a Han-manko - B
Moptyranus (+0.4%) v Npnanaguna (+0.8%). Cnag uma camo B Mbpumsa (-11.2%). 3a
ocTaHanute cTpaHu oT EC, KoMTo ca n3BbH 30HaTa Ha €BpOTO U M3Non3BaT Hauuno-
HanHaTa cu BanyTa, 3a pasrnexgaHusa nepuog Han-ronamo rnokayBaHe Ha nouda-
COBOTO 3annalwiaHe Ha Tpyaa e pernctpmpaHo B bwnrapusa (+42.6%) n PymbHus
(+26.7%), a Han-manko - B JlatBua (+1.3%) n ObegnHeHoTO Kpancteo (+5.2%).
Cnapg ce Habnogaea camo B JIutea (-1.4%). 3a noBe4eTo CTpaHW AaHHUTE nokas-
BaT, Ye B TO3W Nepuoa nonosaTa AudpepeHumalma B 3annaljaHeTo Ha Tpyda e
HamansiBana.

lMoBMWaBaHETO Ha LEHHOCTTa Ha NasapHus TPy4 OCKbMNsBa BPEMETO, OTae-
NSHO 3a oTrnexAaaHe Ha feua M 3a AOMakuHCTBO (3apagu MpomnycHaTu BMCOKU
Bb3HarpaxgeHus HapacTBaT antepHatuBHuTe pasxogu). OcBeH TOBa ce OKa3Ba,
Yye Mpu Na3apHOTO npeanaraHe Ha TPy BUCOKOTO 3annaliaHe uma no-CUnHoO MoTu-
BMpALLO Bb3OENCTBME BbPXY OMBXKEHWUTE XEHW, OTKOJIKOTO BbPXY MbXETe UM -
cpegHoceaMUYHUAT Bpon Ha oTpaboTeHuUTe YacoBe Npu MbpBUTE Ce yBenn4yasa,
[0KaTo Npu BTOpUTE Hamarnsea. HepaBHOMEPHOTO pa3npeaeneHne Ha goMallHuTe
3a4bIDKEHMS UMa OTHOLLEHME M KbM Ta3u pasfvka B NOBEAEHMETO Ha MBbXeTe U
XEHVUTe Ha nasapa Ha Tpyga. 3aBMCUMOCTTa € aHanusupaHa 3a NpbB MbT OT
Ixenkbd MuHuep B ctatusita ,OMbXeHUTe xeHu kaTo paboTtHa cuna” (Mincer,
1962). Ta BHacs CbLUEeCTBEHN YTOUMHEHMS B TeopudTa 3a npeanaraHeTo Ha Tpya,
KOWTO LLe NPeACcTaB/MM HaKpaTKo.

TpagvumoHHaTa Teopusi 3a NpeanaraHeTo Ha Tpyn criega JorvkaTta Ha
TeopusiTa 3a noTpedbutenckuss n3bop, kaTo npegnornara Hanuuve Ha AUXOTOMUS
,TPYA - cBobogHO Bpeme”. VIHOMBMAWTE MaKCMMmM3MpaTt MONe3HOCT, YUNTO HOCU-
TEnu ca CToKnTEe 1 CBOBOAHOTO Bpeme, Npu OIOMKETHU U BPEMEBMK OrpaHN-YEHUS.
MuouBmayanHaTa nonesHoCcT JoCTUra MakcumarnHaTa Cu CTOMHOCT Toraea, KoraTto
npegernHata HopMa Ha 3aMecTBaHe Ha CBOOOAHOTO Bpeme CnpsiMO Aoxoda ce
M3paBHM C PaBHMLLETO HaA HOpMAaTa Ha nas3apHO Bb3HarpaxaeHue Ha Tpyga. C Ha-
pacTBaHe Ha Bb3HaArpaXxaeHueTo Hag MuHMManHata paboTHa 3annaTta npea-
naraHoTO KONMYeCTBO TpyA ce yBenuyasa. Cnea onpefeneHa Tovka obave HOBOTO
nosuwaBaHe Ha paboTHaTa 3annaTta MoXxe fa Npeav3BuKa HamansiBaHe Ha npea-
naraHoTO KONMYECTBO TpyA, 3aloTo NpeanovmMTaHmaTa Ha paboTHUKa ce Haco4veat

° M3uucnenna Ha aBTopa no paHHM Ha Eurostat. Annual growth in hourly labour costs, http:/
epp.eurostat.ec.europa.eu/cache/ITY_PUBLIC/3-17062013-BP/EN/3-17062013-BP-EN.PDF
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KbM cBobogHoTO Bpeme. /I obpaTHo, Korato paboTHaTa 3annarta ce MoHWXaBa,
paboTHUKBLT MOXe Aa 6bae nNpuHyaeH Aa npeanara JONbAHUTENHO Tpya C uen ga
CV ocurypu goxoga, oT KOWTO Ce Hyxaae, 3a Aa LOCTUTHE MPeauLLHOTO CU XKU3-
HeHO paBHuLLe. KOMKoTo Mo-BMCOKO € pearniHoTO 3anfaljaHe Ha Tpyga, TOrKoBa
no-ckbno e cBoboAHOTO BpeMe (anTepHaTUBHUTE pasxoau 3a cBOOOOHOTO Bpeme
ca KONnM4ecTBOTO CTOKM, OT KOMTO TpsiOBa Aa Ce OTKaXeM, 3a Ja UMaMe OLle eauH
yac cBoboaHo Bpeme). To3n eghekm Ha 3amecmeaHemo MNOATUKBA MHAMBMAA Aa
paboTu noseye. Ho cbliecTByBa U eghekm Ha doxoda. Korato peanHata paboTHa
3annaTta ce MOBMWABA, MHAMBMABLT MOXEe Aa pasnofara c noBevye CBOOOAHO
BpEMe 1 BbNpPeKM TOBa Aa MMa BUCOK J0X04, C KOMTO Aa KynyBa CTOku. Te3u dsa
eghbekma Oelicmeam 8 rPOMUEBOIONOXHU MOCOKU U pe3ynmaHmHusim egpekm e
HeorpederieH.

CnepoBaTternHo yBenv4yaBallaTa Ce nasapHa aHrakMpaHoCT Ha Cbnpyrute
MOXe Oa ce ODSICHM C HapacTBaHETO Ha peanHuTe paboTHW 3annaty, KOUTO UM
npegnara TPy4OBUSIT Nasap, pecr. ¢ HapacTBallaTta LieHa Ha BpeMeTo, Npekap-BaHO
BKbLUM. [IoKONKOTO obaye peanHuTe Bb3HarpaX4eHns Ha MbXeTe CblLO HapacTsar,
oCTaBa BbMNPOCHT 3aLL0 NpU KeHUTe epekTbT Ha 3aMecTBaHETO AOMMHUPA Hag To3n
Ha [oXof4a, 4oKaTo MpU MbXEeTe, ako CbaWM Mo TEHAEHUMSITA KbM CbKpalllaBaHe Ha
TAxHaTta paboTHaTta cegmuua, e obpaTHOTO? 3aJ0BONU-TENEH OTIOBOP Ha TO3u
BBNPOC He MOXe Aa ObAe AafeH, ako OCTaHeM B paMKUTE Ha CTaHO4APTHUSt MOAen Ha
npegnaraHeTo Ha Tpya. Cnopeq MuHUEp BakHO 0BCTOSATENCTBO, KOETO TO3M MOAEN
He OoT4YMTa, HO B AEWCTBUTENHOCT € Onpede-Nnslo 3a NOBEeOEHNETO Ha OMBXEHUTE
XXEHW, €, Ye KOraTo peLuaBaT KOJSIKO OT CBOETO BpeME LUe NpedoCcTaBsAT Ha nasapa Ha
Tpyda, Te ca u3npaBeHu He npepj OBe, a npes Tpy antepHaTteu. [JokaTo 06eKkTbT Ha
n300p Ha MBXETe Ce CcBexaa OO Aunemarta Mexay cBobogHo Bpeme u pabota, TO
BPEMETO Ha OMBLXKEHUTE XXeHu TpsibBa aa 6bae pasnpedensiHo Mexay nasapeH Tpya,
JOMaKuHCka paboTa 1 MoyMBKa. 3a XEHUTE e NO-NIeCHO [a 3aMeEHSAT JOMaKMHCKM 3a
nasapeH Tpya (BUCO-KOTO 3anrallaHe Ha KOMTO AaBa Bb3MOXHOCT 3a 3aKkynyBaHe Ha
noBeyve CTOKW, YCIyrM U JOMaKMHCKa TeXHMKa, obrekyaBally AOMaKMHCKMTE 3adbil-
XKEHWs), OTKOM-KOTO 3a cBOOOAHO Bpeme. HakpaTko, cnep kato OMBXKEHUTE KEHU
n3pasxodear Mo-ronsiMaTa 4act oT ,HenasapHOTO” CUM BpeMe 3a JOMakMHCTBaHe, a
CbNpy3nTe UM - 3a OTAMX, TO JIOTMYHO € M ePEKTHT Ha 3aMeCcTBaHETO Ha ,HenasapHo”
BpeMe C ,fasapHo” Mpuv NoBuWLLABaHE Ha Bb3HarpaxxaeHusiTa Aa UM Brvsie No-CUITHO,
OTKOJ-KOTO Ha MBLXETE.

bespabomuuama e apyr npouec, Ype3 KOWTo TPYAOBMSAT nasap yBenvyaBa
WMKOHOMUWYECKMUTE HEeraTMBM Ha NMOSIOBOTO pasgenieHne Ha Tpyaa. Mo npuHuun Hen-
HOTO paBHMLLE Ce MPOMEHS M B ABETE MOCOKWU, HO 3a MOCNEAHOTO AeceTuneTve
TEHAEHUMATa e KbM TpalHO HapacTBaHe - 3a CTpaHuTe C pa3BuTa UKOHOMMKa OT
6.1 Ha 8.6%, a 3a cBeTta OT 5.5 Ha 6.3%. 3a MHOro eBponenckn obpXKaBn NPOLEHTbLT
Ha 6e3paboTHMTEe JOCTUrHA U ABYLUUMPEHN CTOMHOCTMW.

10 Bx. Global Wage Report 2012/2013: Wages and equitable growth. Geneva, International labour
office, 2013.
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B Tasu coumanHo Han-6onesHeHaTa nposiBa Ha HecTabmMnHOCTTa Ha NasapHaTa
MKOHOMMKA CE Kpue W Haw-ronsimarta 3anfaxa 3a 6raroCcbCTOsIHUETO Ha MOBEYeTO
cemelictBa. O4eBUIHO e, Ye CEMENCTBO, B KOETO M MBXbLT, U XKeHaTa peanusupat
npodbecnoHanHn Kapmepu, noctura AMBepcudmKaLmnst Ha U3TOYHULMTE CU Ha JoXof, a
ype3 Hes M No-4o0po ynpaBreHne Ha pucka oT 3aryba Ha pabota v Ha goxod, B
CpaBHEHME CbC CEMEWCTBO, Pa3ynTaLLo CamMo Ha 3annarara Ha cbhnpyra.

BbB Bpb3ka ¢ 6e3paboTuuaTta Hanocneabk ce 3abensassa owe egHa BaxHa
NpOMsiHa B MIKOHOMWYECKOTO NOBEeAEHME Ha XeHuTe. VIcTopudeckn nornegHaTo, Te
BUHarn ca 6unm no-CKrNnoHHM ga ocTaHaT 0e3 paboTa, OTKONKOTO MbXeTe. [pes
2001 r. penbT Ha GespaboTuua 3a xeHute B EC-27 e 9.6%, nokaTo npyu MbXxeTe
e no4tn ¢ 2% no-Hucuk. o 2003 r. Tasm pasnukata Mexay NosioBeTe ce e NMoHu-
xuna go 1.4% v mexay 2003 1 2007 r. ocTaBa noBeyve UNKN No-mMarnko NOCTOsAHHA.
Ot HauyanoTto Ha 2008 r. paBHMLWATa Ha MbXKaTa M XeHckaTa 6e3paboTvua B
EC-27 noutu ce uspaBHABaT, a 0T BTOpPOTO Tpumeceune Ha 2009 r. paBHULLETO
Ha 6e3paboTuua Npu MbXeETE e No-BMCOKO OT TOBa MNpw xeHuTe. To3n Moaen Ha
Marku pasnuky B HMBaTa Ha 6e3paboTuua mexay nonoeeTe Npoabikaea v npes
2010 2011 r."

CobuwaTta TeHgeHuusa ce 3abensassa n B bbnrapus - gokato B HaBe4epueTo
Ha MKOHOMMYeckaTa kpu3a OespaboTuuaTta cpef MbXeTe e Mo-HUcka OT Tasu
cpea xeHute (npe3 2008 r. cboTBeTHO 5.4 cpewy 5.9%), To cneg ToBa CbOTHO-
weHmeTo ce npeobpwuia (npe3 2009 r. 7.0 cpewy 6.4%, 2010 r. — 10.9 cpewwty
9.5%, npe3 2011 r. — 12.3 cpewwty 10.0%, npe3 nbpBOTO TpUMeceume Ha 2013 T. -
15.3 cpetly 12.3%)."

3a npwB MbT B UctopusaTa Ha CALL npe3 2011 r. cpeq xogewmTe Ha paboTa
xeHute pgocturat 50.3%, T.e. cTaBaT noBeye OT MBbXETE, KaTo MPOLEHTLT Ha 6espa-
OOTHUTE Ccpen amepuKaHckuTe Mbxe ce konebae mexay 8-10, gokaTto cpep KeHuTe e
mMexay 7- 8.1

MpuumHaTa 3a NpomsiHaTa B CbOTHOLLEHNETO MEXAY MONoBeTe Ha paboTHo-
TO MACTO €, Ye peLecusiTa HENPOMOPLMOHAIHO BUCOKO 3acdra ,MbXKUTe” CeKTopu
KaTo NpOMMLUIIEHOCTTa U CTPOUTENCTBOTO, AOKATO €OUHCTBEHWUTE cdepu, KOUTO
3anas3saTt Oposa Ha paboTHUTE MecTa OoTnpeau Kpu3aTta, ca couuanHuTe YCnyru,
3QpaBeona3BaHeTo U AbpXaBHaTa agMWHUCTpauUWsi, CMSATaHU 3a MPUOPUTETHO
~KeHckn” cdepu. MprpacTbT Ha paboTHM MecTa B pasnnMyHM yupexaeHus, oducu
N KaHTOpM C MbBKaBo paboTHO BpeMe MO3BOSsiBa Ha XeHWTe Aa cbyeTaBaT Mo-
yCrnewHo nasapHus Tpyd C AOMakUHCKMTE 3adbimkeHus. Taka npodecnoHanHaTa
cerperaums oT ¢akTop, KOWTO YTBbpXAaBa MOSIOBOTO pa3ferneHne Ha Tpyaa, ce
npeepblla B NpeanocTaBka 3a pacTsliaTa 3aeTOCT Cpef CbBPEMEHHUTE KEHMW.
Hello noBeye mogensT cbhpyra, xogewa Ha paboTa, U cbnpyr, 3aHMMaBaLy, ce ¢

11Eurostat: Harmonised unemployment rate by sex, http://epp.eurostat.ec.europa.eu/tgm/table.do?tab=table&
language=en&pcode=teilm020&tableSelection=1&plugin=1 nd

http://statlib.nsi.bg:8181/isisbgstat/ssp/fulltext.asp?content=/FullT/
3 http://www.capital.bg/politika_i_ikonomika/sviat/2010/04/23/891912_muje_v_kriza/

16



CeMenCTBOTO M TPYAOBUST Nasap

JOMaKkMHCTBOTO M [euaTa, Bede He ce Bb3nprema camo KaTo M3KIHYeHre oT npa-
BWIIOTO.

Cnep kaTo B cekTopute, B KOUTO npeobnagaBa eHckaTa 3aeTocT, Npeaoc-
TaBSAT HOBW Bb3MOXHOCTM 3a HamupaHe Ha noaxopswa paboTa, XeHute, npu-
TexaBallum KBanudukaums, He No-HUCKa OT Tasn Ha MbXeTe, 3ano4dBaT ga nosnyda-
BaT M He MO-Marku OoT TeXHMTe 3annatu. PaboTHuuuTe, 3aeTn ¢ ,MbXKU’ npode-
CWM, LLEe MMaAT CPaBHUTENHW MpeaumcTBa B 3anfallaHeTo camo B Cry4an, 4ye B
CbOTBETHUSA CEKTOp npeafiaraHeTo Ha Tpyd € MO-OrpaHuYeHo, OTKOSIKOTO B CEK-
TOpa Ha eHckaTta 3aeTocT. CblUEBPEMEHHO HaBNM3aHETO Ha XeHW B npodecuu,
CMSATaHM JOCKOPO 3a ,MbXKW’, BOOM HE CaMO [0 MOBMLLIABAHE Ha 3anaaHeTo Ha
XEHWTe, 3aemaly TakmBa paboTHM MEeCTa, HO MOHWKaBa M CBPbXMpEeAnaraHeTo B
CeKkTopuTe Ha TpaguuMOHHaTa eHCka 3aeTOCT, KOeTO Ha CBOW ped gonpuHacsa 3a
yBenuyaBaHeTo Ha 3annalaHeTo B TAX.

OT6ens3aHnTe KOMMYECTBEHWN M CTPYKTYPHU MPOMEHU Ha TPyOoBMS nasap
cbOencTBaT 3a MKOHOMMYEcKaTa eMaHuMnaumsi Ha >KeHWTe U B CbLLOTO BpeMe
ycKkopsiBaT pa3naja Ha Nnpov3BOACTBEHMS (PyHAAMEHT Ha CeMeriHaTa MHCTUTYLIUS -
TPaAMUMOHHOTO pasferieHne Ha Tpyga Mexay norosete. MIkoHoMuyeckata B3aumo-
3aBUCHMMOCT MEXOy MBXETE W XEHUTE HamarsiBa, CTPEMEXUTE KbM CEMEEH XMBOT
oTcrnabear, a OpadHaTa MHCTUTYUMS ce gectabunmampa.

Bb3 ocHOBa Ha ekcTpanonauus Ha JaHHM Ce O4YakBa, Ye B Kpas Ha ToBa
pecetunetne B CALL 6nu3o 1/2 ot GpakoBeTe Lle 3aBbpluBaT C pas3Bod, a B
EBpona — 1/3. lNocTosHHO ce yBenu4yaBa cpefgHaTa Bb3pacT Ha BCTbNBaluTE 3a
NbpBY MbT B Opak, OpoAT Ha criyyanTe Ha OTrnexaaHe Ha geTe OT eOQuH poauTern,
OpoAT Ha AOMaKMHCTBaTa, CbCTOSILLM Ce CaMO OT €AUH YOBEK (OTHOCUTENHUST UM O5n
B CALL goctura 20%) (Pykysama, 2001, c. 59-60). B EC koedpumumeHTsT Ha GpadHocT
(6pakose Ha 1000 4yoBeka OT cpegHOroaMLLHOTO HaceneHue) 3a nepuoga 1980 — 2010
r. € cnagHan noytu ABa MbTW, CbLUO TOMKOBa Ce € MOBULLMNI KOE(UUMEHTBLT Ha
passoguTe (cboTBeTHO OT 7.9 Ha 4.2 n ot 1.0 Ha 1.9). 3a nepuoga 1990 — 2011 r.
OenbT Ha XUBOPOAEHWTE Aelia M3BbH Opak CnpsMO BCUMYKM KMBOPOAEHM Aeua ce
yBenuyaBsa noseye OT AsBa NbTn — oT 17.4 Ha 39.5%, a camo 3a Hawarta cTpaHa
noBeye OT YeTupu NbTU - oT 12.4% Ha 56.1%."* B Bbnrapus npes 1994-1995 r. 2-3%
OT OBOMKWUTE Cbxutencteat be3 6pak, npe3 2005-2006 r. — 13-14%, a oyaksa-
HusiTa 3a 2020 r. ca 3a 30%. "°

MkoHoMMYecknTe 0BSCHEHWE Ha gecTabunu3auusata Ha cemenHaTa MHCTU-
Tyumus ca poKkycmpaHm okoro 3arybata Ha cpaBHUTENHU NpeauMCTBa OT BOAEHE Ha
CbBMECTEH XMBOT. NoBMLIABAHETO HA OTHOCMTENHATA LieHa Ha NasapHO OLeHsIBa-
HOTO paboTHO BpeMe B CbyeTaHue C HapacTBaluTe Bb3MOXHOCTM 3a CbKpalia-
BaHe Ha BPEMETO U ycunusaTa, Heobxooumm 3a NoaabpXKaHe Ha LOMaKMHCTBOTO,

4 Marriage and divorce statistics; Eurostat (online data codes: demo_nind and demo_ndivind),
http://epp.eurostat.ec.europa.eu/statistics_explained/index.php?titie=File:Crude_marriage_and_divorce_
rates, EU-27

15http://www.calpital.bg/politika_i_ikonomika/obshtestvo/201 1/08/26/1145481_az_i_ti_dokato_se_ obichame/?
sp=2#storystart
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no3BonsiBaT Ha TUMNWYHWA paboTel, ga npekapBa M3BbH Agoma okono 80% ot
YyacoseTe Ha geHs. [NponopunoHanHo Ha BpeMeTo 3a ynotpebarta My Hamanssa u
LEHHOCTTa Ha aKyMynupaHusi OT CbMNpy3uTe U 0COOEHO OT CbMNpyruTe cneuvaneH
YOBELLIKM KanuTan, NpuroXum B AOMakMHCTBOTO. TOBa peAyumpa KakTto nonsure ot
npogbImkaBaHeTo Ha ,npobnemeH” 6pak, Taka u 3arybute npu pas3Boa U HEBCTbIM-
BaHe B MOBTOPEH Opak.

YBennyaBaHeTO Ha NasapHaTa aHraXXUpaHOoCT Ha XeHUTe Cb3faBa npeanoc-
TaBKM BEOHBX 3anoyHanusT npoLec Ha HapacTBaHe Ha Bpos Ha pa3BoguTe ga ce
camonogabpxa. Ha paboTHOTO MSACTO ce chopmMupa 3aTBOpeHa Bepwura - KOMKOTO
noBeye xopa Ce pasBexnaT, TOMKOBa MoBevye ca pas3BedeHuTe, T.e. noTeHumarn-
HUTe OpayHKn (UNM caMO CeKkcyarnHu) NapTHLOPW, KOMTO MoraT Ada Ce cpelHaT B
paboTHO Bpeme.

[MoBuwEHaTa MKOHOMUYECKA aKTMBHOCT Ha XEHWTe e npeanoctaBka M 3a
oTnaraHe Ha MOMeHTa Ha BCTbnBaHe B bpak. NpeBpbLlaHeTo Ha npodecnoHan-
HaTa Kapuepa B NPUOPUTET Ha CbBPEMEHHUTE XEHU MM Kapa Aa MHBECTUpaT BCe
noeseye cpeactea U Bpeme B obpasoBaHuneTo cu. Npes nocnegHuTe geceTuneTums
B CTpPaHWUTE C pas3BuTa MKOHOMUKA BpPOSIT HA AWMIOMUPAHUTE XEHN 3HAYMTENHO
HaZBuLIaBa TO3M Ha AunnomupaHuTe Mbxe: B bbnrapus npes 2013 r. 60.0% ot
3aBbpwmnuTe BuUcle obpasoBaHue ca xeHwn, B EC-27 npe3 2012 r. oTHOCK-
TEMHWAT OAN Ha XeHnTe cpef ctyaeHTute e 55.4%, a B CAL, — 57%.'

KoHTpauentuBHuTe cpedcTBa No3BONsBaT Ha >keHuTe da npugobusart Kea-
nudukaumsa n ga rpagaT ycnewHa kapvepa, 6e3 ga v ce Hanara ga ce nvwasart
OT CeKkcyarHu yaoBoncTeus. Konkoto noBeye ctaBaT MKOHOMUYECKU eMaHuunmpa-
HUTE XXEHW, TOMNKOBa MO-Manko KOHKypeHTeH e 6bae ,0payHnaT nasap” u cboT-
BETHO NO-ManbK OpoAT Ha Te3un, KoUTo Bbp3aT Aa cknovaT Gpak.

ToBa, 4e paxgaHeTo M OTrnexgaHeTo Ha deua oTgaBHa € npectaHano ga
6bae ocHoBHa ,Mpodecns” 3a eHaTa, BOAU 40 HamansiBaHe Ha paxaaemocTTa, a
HescrnopeH hakT e, Ye MMeHHO obLmTe feua ca peluaBalla npeanoctaBka 3a
3anasBaHe Ha Bpb3kaTa Mexay pogutenurte. OCBEH TOBA KOMKOTO NMOBEYE XEHU ca
B CbCTOSIHME [a OTrnexaaT camn eAMHCTBEHOTO CU AeTe, TOMKOBa No-Mariko MbXxe
Ce YyBCTBAT aHrakvpaHu ga cb3gaBaT CEMENCTBO.

Cnep Havyanoto Ha 70- Te roAvHM Ha MUHANUSA BEK pakgaemMocTTa 3anou-
Ba Aa cnaga ¢ 6bp3u TeEMMNOBE M B HALLM AHM CKOPOCTTa Ha HapacTBaHe Ha Hace-
neHveTo ce e noHwxwuna c noseye ot 40%. B kpasa Ha 90-te rogmHu B EBpona
kKoedunuMeHTbT Ha depTunHocT Hamansasa go 1.4. C nHaycTpuanusaumsita Ha
OoCTaHarnaTa 4yacT Ha cBeTa ce HabniwgaBa CbWUAT gemorpadcku npexod. Pax-
naemocTtTa B Kutai (Tam xxuBee 1/5 OT CBETOBHOTO HacereHue) Beye noseye ot
20 roguHn e No4 HMBOTO Ha NPOCTOTO Bb3NPOM3BOACTBO. B ncnamckata peny6-
nvka VpaH paxxgaemocTTa cblo e cnagHana ¢ Hag 70% oT HavyanoTo Ha 80-Te
roguHun. B kaTonuyecka n gemokpatnyHa Bpasunua paxgaemocTTa e Hamansana

16 HCW. ObpasoBaHue 1 y4eHe npes uenusi xueoT; Eurostat. Education and training.
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CeMenCTBOTO M TPYAOBUST Nasap

HanonoBMHa npe3 cblumsa To3n YeTBbPT Bek. OOH nporHosupa, 4ye cBeTbHT LWe
[OCTUrHE 10 HUBOTO CW Ha MPOCTO Bb3NpPou3BoacTBO Ao 2030 r."7

Mpsko OTHOLLEHME KbM MOBCEMECTHOTO MOHMXaBaHe Ha paxJaeMocTTa
MMa paswuvpsaBaHeTO Ha Bb3MOXHOCTMTE 3a NasapHa peanusauusi Ha XeHuTe,
KOeTO noBuLLaBa anTepHaTUBHMTE pa3xoauv 3a paxaaHe u oTrnexaaHe Ha Jdeua.
ChblueBpeMeHHO BEpPOSATHOCTTa XeHaTa Aa ce Haeme Ha paboTa e TomkoBa no-
cnaba, KONKOTO MoBeye Manku deua uma. Ha cBon pepn 3aBucMMOCTTa Mexay
MKOHOMMYECKaTa akTUBHOCT Ha XXeHUTe M KONMYeCTBOTO Ha Aeuarta ycurnBea Brus-
HMeTO Ha noTeHuwanHata paboTHa 3annarta Bbpxy depTunHocTTa, a yBenu-
YeHOTO TbPCeHe Ha anTepHaTVMBHWM BapuaHTu 3a OTrnexgaHe Ha geua npuenvya
KbM TO3M CEKTOp nosede npeanpvemMadu, KoeTo Cbluo obscHABa NoBULLIABAHETO
Ha LleHaTa Ha XeHckus Tpya. Taka, ocurypsiBaikv MOTUBM 3a 3a€TOCT Ha XXeHuTe,
nasapbT Ha Tpyga CbAENCTBA 3a MPOMSHATa HAa OTHOLLIEHWETO MM KbM paxkgae-
MOCTTa.

MKOHOMWYECKUAT HAaYMH Ha MWUCINEHe HW nomara ga norneaHeM Ha UHTEH-
3UBHUTE NPOMEHU, HA KOUTO € NOAMIOXEHa CEMeNHaTa UHCTUTYUUS B CbBPEeMEH-
HWTE YCNOBMS, KaTO Ha NpeaBuaMM pe3ynTaT OT akTUBHAaTa aganTauus Ha paumo-
HanHW MHOMBMAM KbM HOBOMOSBUNNTE Ce MOTPEeOMTENCKA U MHBECTMLMOHHM
anTepHaTuBu. B cbLLOTO Bpeme TO3M noaxod HW npegnassa ot abconoTnsmpaHe
Ha pasrnexgaHute TeHaeHuun. CemencTBOTO HE € MKOHOMUYeckn obpeveHo ga
n3yesHe, Tbi KaTo C HaMmansBaHe Ha U3roguTe Ha cneumanu3aumaTa Ha nonosa
OCHOBa HapacTBa 3HaYeHVeTO Ha APYrN MKOHOMUYECKN NpeaMMCTBa Ha TpanHoOTO
CBXWUTENCTBO Mexay npeactaButeny Ha AsaTa nona. Cpepf Tax ca MKOHOMUWUTE
OT Mawaba KakTo NpM CbBMECTHOTO NMPOU3BOACTBOTO Ha KpanHu Bnara B Aoma-
KMHCTBOTO (€AMH rOTBM 3a BCUYKW, APYr nasapysa W T.H.), Taka U Npu CbBMECT-
HOTO MOTpebrneHne Ha CKbNW KOMYHanHW ycnyru (Haemu, OTOMNeHue, enekTpu-
4YecTBO M T.H.). OCBEH TOBa HaMbJIHO Bb3MOXHO € YAOBMEeTBOPEHUETO, KOETO Cce
nonyyaBa npu CbBMECTHOTO noTpebrneHuve, ga HapacTBa, koraTto oOLWOTO B
HauMHa Ha XMBOT Ha CbNpy3uTe nNpeobnagasa, T.e. KOraTo n ABaMaTa ce peanu-
3upart npodpecmoHanHo 1 pa3gensaT paBHOMEPHO AOMALUHUTE CU 3aabibkeHns. B
KpalHa cMeTKa CTUMynuTe 3a noadbpXaHe Ha TpaauMUMOHHOTO NOMIOBO pasfe-
neHwe Ha Tpyda B UMETO Ha MKOHOMWYECKWUTe npeammcTBa Ha bGpaka He ca Ton-
KOBa CUIHW, KONIKOTO M3rnexaart, KoraTo rM pasrnexgamMe eanHCTBEHO BbB BPb3-
Ka CbC CpaBHUTENHUTE NpeaumcTaa.

Hewmanko ot npobnemute, kouTo Aectabunmanpar TpaguLMOHHOTO CeMel-
CTBO HE Ca YMCTO MKOHOMMYECKM, a Ca OTPaXkeHUe 1 Ha YCroXHABaLLuTe ce ycno-
BMS MPU TbPCEHETO Ha ONTUMAanHW AOrOBOPEHOCTU Mexay bpayHuTe napTHLOPU
N yBenuyasallMTe ce BEepOATHOCTU 3a MOrpellHy pelleHusi. B To3nm KOHTeKCT
TpabBa Aa ce pasrnexaa v o6bpKBaLLOTO MHOXECTBO OT OpraHu3aumoHHU dop-
MW, KOUTO CTPYKTypupaT CbBPEMEHHUTE BpayHM OTHOLUEHUS: ChxXUTENcTBaHe 6e3
othmumaneH 6pak; 6payHN CbIO3M, KOUTO Ce OCHOBABAT Ha CPOYHW OOrOBOPU; Ce-

7 Bx. National Geographic - bBbnrapus, aHyapu 2011, c. 28-57
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MeNCTBa, B KOMTO ABaMaTta CbMpy3u NPOObIDKUTENHO XUBEAT U paboTaT B pas-
MUYHK CTPaHK; Bb3PaCTHU XOpa, KOUTO ce cbOupar, 3a Aa peanusnpar MKOHOMUK
oT malaba; xomocekcyanHu 6pakose u Ap. Mo-NbAHOTO OTpa3siBaHe Ha B3aMMO-
Bpb3KaTa Mexay ponaTa Ha KeHaTa B CeMEWCTBOTO M cTaTyca W Ha nasapa Ha
Tpyda HU nomara ga pasbepemM Mo KakbB Ha4YMH B3aMMOAEWCTBMATA B paMKUTe
Ha BCsSKa OT ABeTe WHCTUTYyLMOHAaNHW CTPYKTYpU (CeMencTBOTO M nasapa Ha
Tpyaa) npeaunsBMKBaT MPOLEC HAa B3aMMHO YCWUMBALLM Ce KyMynaTUBHU U3MEHe-
HUSA.
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THE FAMILY AND THE LABOR MARKET

Subject of this paper is the two-way link between the economic behavior of the
family and the labor market processes. The analysis begins with the
assumption that the gender division of labor is the economic foundation of the
family institution. The article traces the impact of this form of economic
organization on the status of women and men in the labor market. It clarifies
the way in which some quantitative and structural changes in the market
weaken the traditional division of labor between spouses, reduce their
economic interdependence, and ultimately call into question the very future of
the family institution.

JEL: D10, E24, J12, J22, J31, J71

The family is the primary structure of social relations whose nature has many
dimensions: biological, demographical, psychological, sociological, economic, and
others. The economic nature of its genesis and function stems from the fact that by
this institution individuals structure their interactions in the fight against scarcity, i.e.
they organize the use of limited resources to meet the multiple and unlimited
needs. Modern economic theory considers the family as a social structure which
combines several individuals with interdependent benefit functions. Family members
seek to maximize their welfare within the limits set by the production function which has
as arguments their time, labor and human capital (skills, competences) and goods that
can be purchased (Becker, 1991).

The economic aspect of family life reflects the close interdependence between
all the most important choices spouses have to make. For example, decision
cwxkuTencTeo s to start living together and what its form will be, when and how many
children to be born is directly related to the coordination of assignment of role functions
among family members, including the spending disposition of their labor resources, i.e.
division of labor at a given time devoted to activities (estimated or measured by the
market), investment in human capital and protection against economic risks.

The family acts as a market player. Most of his decisions comply with price
changes. Its economic behavior can be seen in the context of its interactions with
individual markets: product, labor and financial. The relationship between behavior
(economic and demographic) and family processes in the labor market is particularly
important since because of this link the economic system obtains its most important
resource - the workforce (such as demographic product), but for the typical family the
market rewards for its labor are the main source of income, i.e. its welfare.

Generally speaking processes in the labor market are limited to the opposition of
two variables: the potential of the labor force and the needs of the labor force, i.e. how
many and what kind of people offer wage labor and how many and what kinds of
jobs are available. Of particular interest in examining these processes is what
families are guided by in their decisions on labor supply.

After the two world wars the labor market ceased to be anonymous and
automatic mechanism for determining wages which was regarded more as an input
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rather than as an income of the individual and the family. The labor market results
are subjected to a higher degree of social judgments than those of the stock and
money markets. Therefore, the thorough analysis of the labor market should reveal
it as an institution designed to balance supply and demand for labor in conditions that
are increasingly determined by the ways families, education, trade unions, employers'
organizations and the state are structured and operate.

When examining the relationships between the family and the labor market
two complicated and intertwining problems are of particular interest. The first is
how the division of labor by gender influences the market behavior of both men
and women, as well as the evaluation of its results. The second problem refers to
the impact of the growing economic activity of women on the prospects of the
family institution.

Traditional division of labor in the family and status differences
between men and women on the labor market

The division of labor is an economic basis of all the social interactions. The
composition of activities that it attaches to the individuals is an essential
component of their socioeconomic status. The primary form of division of labor is
determined by biological and psychophysiological characteristics of both genders
and creating economic relationships between them, as structured by the family
institution. Gender division of labor allows the species homo sapiens not only to
survive, but to reproduce itself as a social entity.

The primary role of distribution functions between a man and a woman is the
natural fate of all women to give birth and breastfeed children. In the past for most
of their lives women were either pregnant (the high infant mortality rate was forcing
parents to create a population which included "a reserve fund" in order to be able
to provide their offspring) or breastfed children (feeding the children of the female
breast used to continue until the child was four years old). These circumstances
have forced women to be engaged exclusively with raising children, and along with
this to perform activities that take place inside and near the home - maintenance of
the fire (today a popular metaphor is still referred to the wife as the "guardian of the
family hearth”), foraging for roots, herbs and fruits, food preparation (including
making food supplies). Therefore activities such as hunting, logging, grazing, which
were carried far away from the home and required great physical strength and
were involved with taking more risks - remained almost entirely performed by men.

It can be assumed that the biological differences between women and men,
together with their different positioning relative to the home resulted in the formation of
specific preferences for the representatives of the two genders for different types of
employment and in the development of different skills and work habits. Usually, women
are more likely to perform monotonous and continuous operations, while men prefer to
work with more physical activity, but not as long and monotonous, etc.

The biological and psychophysiological differences between men and women
are the core that society splits into different socio-economic statuses for the
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representatives of both genders in the social division of labor. Gender roles occur
on the macro- or communal-generic level and transfer to the micro-, or family-
generic level. The very differentiation of activities by gender did not happen suddenly,
but took a long time, and happened gradually. Depending on the economic result
(increase in the communal-generic and the family-generic labour productivity) at first
activities were generated in one set of "female" and "male" activities, and later on in
another. Within this gradual process gender division of labor transformed from
elementary tradition into a prerequisite for institutionalization of relations between
women and men, specifying a set of quantitative and structural parameters of the
family.

In pre-industrial societies most people lived in large, consolidated families
consisting of several generations, and of different degrees of kinship - parents,
children, grandparents, cousins, aunts and uncles, etc. They worked together and
formed a single production unit. The greater part of the production was intended for
the family’'s own use. The division of labor was too primitive and based on
psychophysiological and technological characteristics of the activities carried out
by representatives of both genders.

Industrialization moved the production process from the fields and the
mountains in the mills and the factories, and the family lost its role as the main
production unit. The welfare of the family has become dependant on the family
members’ division of labor - market (paid) and non-market (unpaid labor).

The work incorporated through the market system of public and cooperative
specialization of economic activities is much more productive and profitable. Its
successful offering, however, requires additional investment in human capital. All this
initially motivated fathers and later on mothers to reduce their participation in domestic
production at the expense of time spent on the labor market. Much of the involvement
of parents in the formation of human capital of their children and care for the elderly
and/or disabled relatives was taken by specialized institutions. The core family - father,
mother and one or more children became the standard form of the family institution in
all societies with industrialized economy. Reduced to its minimum core of two
generations, the family limited its activity in the domestic economy.

Industrialization creates technological conditions for reduction of the functional
significance of gender differences. However, in its very start as spinning and weaving -
some typical "female" activities - transformed from home into factory production
processes, the entrepreneurs preferred female labor. This forced many husbands
to take on more household chores, including childcare. In the beginning of XIX
century, most babies in the textile center of France - Lyon were wet-nursed , and
after 1910, when the technology for pasteurization of milk was discovered there
were no obstacles for men to feed their little children.

Although in the late nineteenth century women began to take an increasing
role in the economically active labor force, only the First World War marked a real
breakthrough in this respect. Mobilization of men, and after that the “release” from
the composition of the labor force of those who were killed , injured and disabled
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led to a massive influx of workers in industry and services sectors (particularly
health).

Employment of women noticeably decreased in the interwar period and early
60’s due to the increasing number of active and healthy men; the reduction in the
number of agricultural households; the "baby boom" in the 50’s and the 60’s. After the
mid 60’s , the share of market-involved women (including married) continued to rise
and the dynamics of the process was no longer cyclic, but continuously upward.

Regardless of the trends, the distribution between women and men participating
in the household and the labor market is still characterized by considerable
unevenness. The typical husband specializes in providing support to the family and
investing time and effort in finding an extremely stable and well-paid job, and in
improving the skills and career development. The typical wife remains "torn"
between participation in the labor market and in the household, as she takes the
main part of the obligations of raising children and maintaining the household.

According to UN data, in most countries the time spent by women in unpaid
(household) work is about two times higher than that of men. Average for OECD
countries, 37% of working time in market activities compared to 64% in non-market
for women and 69% in the market compared to 31% in non-market activities for
men." According to the Bulgarian NSI in 2010 Bulgarian women were engaged in
household (unpaid) work an average of four hours a day and 40 minutes, with paid
work 7 hours and 8 minutes and men respectively - 2 hours and 49 minutes and 7
hours and 19 minutes.?

The increasing presence of women on the labor market does not automatically
lead to their economic emancipation. Today differences between both types of
economic activities, performed by men and women and between the wages they
receive are considerable.

Position of women as employees is weaker and it is particularly evident in
this respect of gender differentiation in wages. In 2012, in EU-27 gross hourly
earnings of women was on average 16% lower than that of men. In Bulgaria, the
pay gap between men and women varies around 12% , which places our country in
the middle of this kind of rating for the EU-27. The top 10 countries where the pay
gap between the two genders is the greatest are: Estonia - 27%, Austria - 24%,
Germany, Czech Republic, Slovakia and England - 25%, Finland, Hungary, the
Netherlands and Cyprus - about 18%. The lowest pay gap between the two
genders is reported in Slovenia - 2%, Poland - 4%, ltaly - 6%, Luxembourg - 8%,
Belgium, Lithuania and Romania — about 10%. The pay gap between men and women
who work part-time is highest in Spain - 35%, Portugal - 31%, and Slovakia - 23%. The
lowest levels of pay for part-time work are reported in Ireland, Bulgaria and Malta. For
full-time pay gap between both genders ranges from 20% - the most significant

! UN. The World's Women: Trends and Statistics 2010.

NSI. Census of population and Housing: time budget of the population, http://www.nsi.bg/census2011/
pagebg2.php?P2=159
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difference is in Germany and Slovakia (20%) and lowest in Italy (2%). In the U.S. in
some of the states this indicator exceeds 30%.°

Manifestation of unequal economic status of men and women is also the
labor market segregation by gender. Segregation is horizontal and vertical, as in
both cases it is closely linked to the differences in pay between “male” and “female”
labour. The salary in economic activities and occupations which are exercised and
predominantly occupied by men exceeds that of activities and occupations in which
women dominate, so the probability for the market valuation of women's work to be
below that of men is higher than the average. This pattern can be illustrated by the
structure of employment by sectors, arranged according to the amount of the
average gross wage (Table 1).

Table 1

Employees, gross annual earnings by gender in 2010*

Economic Activities Ratio Between Gross Annual Gross Annual Gross Annual

Male and Female Earnings Earnings for Earnings for

Employees (%) (BGN) Men (BGN) Women (BGN)
Total 48.1:51.9 8137 8826 7503
:,Z’gﬁgitt'gr;nijngegt'smb“t'on of 77.1:229 19623 19 979 18 430
Extractive Industry 81.8:18.2 13 501 13 809 12 206
Education 20.8:79.2 8850 9677 8603
Health and social work 21.4:786 8048 9845 6496
Culture, Sports, Entertainment 46.2:53.8 6961 7717 6300
Processing Industry 49.5:50.5 6800 7733 5883
Commerce 455:54.5 6213 6899 4416
Accommodation and food service 33.7:76.3 6213 4856 4002

* Composed by the author from the Bulgarian NSI data: Structure of Earnings 2010,
p. 250-255.

In employment in the same sectors, women are less than men when it
comes to the top-paid jobs and are more than men in regard of the lower paid
ones. In one of the most feminized economic activities - education in Bulgaria, and
most countries in Eastern Europe, the share of women in pre-school, primary and
secondary education is between 70-80%. In universities where salaries are higher
than the average for the sector, the ratio changes in favor of men: women in
Bulgaria academics are 48%. The situation is similar in healthcare and other sectors of
the services sector. This clearly shows the vertical segregation by gender: with
increasing hierarchical level the proportion of women decreases although the overall
female employment prevails.

3 Eurostat. Gender pay gap in unadjusted; UN, The World's Women: Trends and Statistics 2010, http:// epp.
eurostat.ec.europa.eu/statistics_explained/index.php/Gender_pay_gap_statistics; http://unstats.un.org/unsd/
demographic/products/Worldswomen/WW2010pub.htm

4 http://statlib.nsi.bg:8181/FullT/FulltOpen/ZB_210_1_2010.pdf
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There is an uneven distribution of employment by gender and according to
their status in employment. In Bulgaria, the female presence in the employers’
community and among the self-employed is only about 31% for the former and
about 38% among the latter. At the same time, the share of employed is more than
50%, while for unpaid family workers it is 60%.°

Economic theory tries to explain how on the basis of biological differences
between men and women the differential economic situation is built and what
caused the sustainability of this differentiation.

Unequal division of labor and time distribution between men and women can
be economically justified as a condition for increasing the overall welfare of the
family by the classical concept of comparative advantage. As you may recall it
stated that the division of labor within a community should not be determined by
the productivity of its members in absolute terms, but rather according to who can
produce at the lowest opportunity cost. After reminding this principle derived by
David Ricardo, one can understand that the preservation of the traditional gender
division of labor can be explained not necessarily as a result of the better
performance of men on the labor market, but as a result of their bad dealing with
raising children and housekeeping. If wives have comparative advantages in the
household, the family will have a greater benefit if women are more involved in it
than men.

As to the comparative advantages of men in the market-organized production,
with modern technology they are less determined by the predetermined gender
differences in abilities (especially those that are related to physical strength)
another factor begins to play a key role - economies of scale (increasing returns to
scale). Thanks to it, the primary minor differences in the abilities of men and
women multiply and become critical. The logic of this situation is analyzed by the
human capital theory (Becker, 1985). It explores the dimensions of time budgeting
in terms of human capital usage and the relative efficiency of investment in human
capital.

For a typical family, the main source of income is wages, the amount of
which is strongly influenced by the skills and qualifications of the ones who supply
labor. Therefore, a high return on investment in education and training is crucial for
family welfare. The amount of investment in human capital, especially in the
specific knowledge and skills is partially or completely independent of the duration
of use. The existence of a positive correlation of returns on investment in human
capital on the duration of its usage means that anyone who works full-time, will
earn net income greater than that which would be received by a couple in which
each of the two members is working part-time. This is true for activities requiring
only a general training, but is particularly evident when it comes to professionals
(specialists) and managers whose work requires the possession of specific human

® Nsl. Employment and Unemployment - annual - 2011 (LFS), http:/statlib.nsi.bg:8181/isisbgstat/ssp/
fulltext.asp?content=/FullT/FulltOpen/ZB_210_2011_2012.pdf
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capital. The more someone has worked in the past, the more productive and the
more highly rewarded their each working hour will be.

Because of the biologically predetermined commitment of women to give
birth and raise children, the time that they have to offer on the labor market is less
than that men can offer. This means that other conditions unchanged (ceteris
paribus), the return on their investment in knowledge and skills for labor market will
be relatively lower than similar investments in human capital by men. It is the
contrary when it comes to the ratio of profitability of the acquired skills that are
particularly useful for childcare and housekeeping. Historically, this has led to the
reproduction of the benefits that are received by representatives of the "strong" sex
in allocating family investments in specific human capital. Economically viable is
the one who has acquired a large amount of knowledge and skills suitable for the
labour market activities, not to be engaged in household chores, while others, for
whom the opportunity cost of home maintenance is lower ought to work for a fee
only if sufficient time remains after the completion of all chores at home.

More frequent and longer leaves from work, and smaller investments in
specific skills valued by the market, make wives suitable for most jobs that do not
require special training. Such occupational segregation reduces the opportunity
costs (lost wages) of interruptions of service and moral depreciation of specific
human capital.

Because women, working the same working hours as men, take on most of
the household duties as well and therefore have less chance of recovery makes
them prefer the less severe and “milder” careers. At similar levels and profiles of
education women do not benefit equally with men from the advantages of professions
with good market opportunities for income and career. Indicative in this respect is the
fact that globally women are the minority of the occupied in the private sector and the
majority of the ones working in the public sector, which is probably due to the fact
that they prefer the safe, although lower paid jobs.

Explanations made by the human capital theory about the differences in
market status of men and women are logical but not complete. They favor only one
of the directions of the relationship between the family and the labor market: the
decisions of the woman and the couple, due to the benefits of the gender division
of labor to the characteristics of the market behavior of women and the evaluation
of its results. In fact, the relationship between the unequal distribution of roles in
the family, on one hand and the differentiation of pay and occupational segregation
by gender, on the other, however, is bidirectional. Economic decisions of women
and the family can not be completely free, at least, because they have to comply
with the behavior of the other main subject of the labor market - employers.
Numerous empirical studies show that inequality in the positions and the gender
pay gap is not due solely to differences in the performance of male and female
wage labor. Similar inequalities are established even in situations in which we have the
same level of all possible factors: education, experience, practice, age, absenteeism
and everything else on which the choice of the proposed labor depends on. They
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are a direct result of the discriminatory behavior of employers in recruitment,
determination of official positions and remuneration of women.

The wide prevalence of this behavior speaks to the diversity of the specific
reasons that cause it. That is why the various economic models of gender
discrimination, each of which presents different motives and factors for such a behavior
should not be viewed as alternative ones. They actually disclose different aspects of
one and the same complex phenomenon. One model focuses on the “tendency to
be discriminated against by the employers” (Becker, 1971), in another — on “the
sexist prejudice of workers and/or customers” (Bergmann, Darity, 1981), in a third -
a “socially imposed roles of women and men” (Blau, Ferber, 1986), etc. In all
cases, however, remain the defining views of the employers on the conditions
under which they would maximize their profits.

This general context is very clearly demonstrated in the model of statistical
discrimination (Phelps, 1972). In this model, discrimination is presented as an
information problem. Employers can not obtain (for the right price) preliminary
information about the newly-appointed workers for their discipline, loyalty and
production potential. Suppose that an employer has to choose between two
candidates who have completed the same degree with the same success in the
same school. One is male and the other is a woman who, neither the employer nor
their employees or customers have any prejudice against the gender of the newly
appointed. Rational entrepreneur seeking to make informed choices, most likely,
will rely on the average indicators of productivity and turnover, and they generally
are more favorable to the representatives of the male gender. Based on such data
informed choice becomes a discriminatory decision, increasing the likelihood of
profit maximization.

Statistical discrimination attaches traditional gender division of labor also by
the effect of feedback. Suppose that men and women are fully interchangeable in
their capacity as workers, but employers are convinced that women are more
willing to resign on their own and so they are appointed to positions where losses
of turnover are minimal. The normal response of the majority of women is to act in
the exact way that their employers expect. They use the segregation of male and
female activities as a means of avoiding statistical discrimination in the labor
market. In this way the employer’s expectations are confirmed, although objectively the
behavior of an employed women is a consequence of preceding it discriminatory
actions of employers themselves.

Equilibrium is achieved in the cases of statistical discrimination on the labor
market, and it is sustainable. But there is an alternative equilibrium in which women
who once have occupied high-paid and promising jobs, do not leave because of
their role in the family predetermined by the gender division of labor. Thus, without
being the root cause of the traditional gender division of labor, discriminatory
treatment of women as employees contributes to its preservation, because
decisions of the spouses on allocation of time between domestic and market
activities are influenced by the signals given by the labor market.
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Market involvement of women and the prospects
of the family institution

For more than half a century statistic reports have pointed out globally a
continuous increase in the proportion of women who are included in the economically
active population. This trend is accompanied with a shrinking difference between the
percentages of male and female employment (Table 2).

Table 2
Employment rate of men and women (%)
Men Women
2001 r. 2011 r. 2001 r. 2011 r.

EU-27 70.9 70.3 54.3 58.5
Eurozone 71.8 70.3 52.4 58.2
Bulgaria 52.5 60.9 51.0 56.2
USA 79.4 714 67.1 66.1
Japan 80.5 80.2 57.0 60.3

Source. Eurostat. Employment rates for selected population groups.®

These structural changes in the labor market reflect a lasting change in the
economic behavior of women, particularly in their relation to the gender division of
labor as a factor of family welfare. You will recall that any form of division of labor
not only helps increasing productivity but also causes an interdependence between
specialized producers. Specialization, occupational segregation and limiting the
possibilities for substitution may, under certain market conditions, give considerable
economic advantages to some participants in the division of labor at the expense of
others. Throughout the centuries, gender division of labor has provided increase in
the total utility for the family, but it has never guaranteed an equal distribution of
benefits between spouses or equalization of their economic positions. Moreover,
the mere definition of the “family usefulness” is rather arbitrary because the
aggregation of the individual utilities to each of the partners is only theoretically
possible, and it is under the assumption that at least one of them is an altruist.

The different economic roles of the representatives of both sexes, imposed
by the traditions, presuppose fewer professional and market opportunities for women:
more limited investment in their human capital (training and skills), status lower than
that of men when hired, respectively lower income, thus forced to make a smaller
contribution to the welfare of the family and to adopt a secondary role in the distribution
of family resources and investments.

The economic dependence on their husbands drives women to make more
compromises to keep their marriages, which in turn allows the former to blackmail

6 http://epp.eurostat.ec.europa.eu/statistics_explained/index.php?title=File:Employment_rates_for_selected
_population_groups,_2001-2011
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them in conflict situations. Disadvantages in the partnership undermine trust between
spouses and destroy the social capital of the family. This in turn is a prerequisite for
complicated formalization of their marital relations, respectively, significant spending for
making marriage contracts, legal advice, procedures for dissolution of marriage,
lawsuits sharing, child support, etc. Eventually the negative effects of gender inequality
in the division of labor do not only affect the well-being of wives, but that of the family
as a whole.

The economic grounds for gender division of labor are undermined not only
by the processes occurring within the family, but also by the trend, which follows
the market value of labor. It is a case of a sustainable growth in both the annual
salaries and the hourly wages (Table 3).

Table 3
Growth in the real wage by regions 2000
(Index: 2000 = 100.0)

Regional groups 2000 | 2006 | 2007 2008 2009 2010 | 2011
Asia 100.0 | 149.0 | 158.8 | 165.1 174.6 189.6 | 194.9
Africa 100.0 | 103.9 | 105.3 | 108.6 115.4 117.8 | 119.9
Latin America and the
Caribbean 100.0 | 1054 | 108.5 | 109.3 111.0 112.6 | 115.1

The developed countries
and the EU 100.0 | 103.3 | 104.5 104.6 104.9 105.5 105.3

Central and South-Eastern
Europe

Worldwide 100.0 | 112.8 | 116.1 117.3 118.8 121.3 123.7

100.0 | 2044 | 233.9 2534 248.4 257.9 271.3

Source. ILO Global Database on wages.’

In countries with developed economies the growth in the real hourly wages
is noticeable. This growth is still sustainable even in the period of global economic
downturn: between 2008 and 2012, the whole European economy recorded an
increase of this indicator by 8.6% for the 27 States and 8.75 for the Eurozone. The
greatest increase was in Austria (15.5%), Slovakia (13.8%), Finland (13.7% and
Belgium (13.1%) and the least - in Portugal (0.4%) and Ireland (0.8%). There was
a decline only in Greece (-11.2%). For other EU countries outside the Eurozone
and using their national currency for the quoted period the greatest rise in hourly
wages was registered in Bulgaria (42.6%) and Romania (26.7%), and the least in
Latvia (1.3%) and the UK (5.2%). Decline was observed only in Lithuania (-1.4%).
For most countries, the data show that in this period the gender differentiation in
wages has declined.?

7http://www.iIo.org/wcmspS/groups/public/-dgreports/—dcomm/—publ/documents/ publication/wecms_213968.pdf
Author's calculations of data : Eurostat: Annual growth in hourly labour costs.
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Increasing the value of market labor makes the time spent on childcare and
household keeping more costly (due to the omitted higher wages the opportunity
cost increases). Furthermore, it appears that on the supply side of the labour
market the higher wages have a greater motivational impact on married women
than on their husbands: average weekly hours worked by the former increase while
in the case of the latter they decrease. Unequal distribution of household chores is
also relevant for this difference in the behavior of men and women on the labor
market. This dependence is analyzed for the first time by Jacob Mintser in the
article "Married women in the workforce" (Mincer, 1962). It brings significant
refinements in the theory of labor supply, which the author will briefly introduce
himself.

The traditional theory of labor supply follows the logic of the theory of
consumer choice, and implies a dichotomy of “work & free time”. Individuals
maximize utility, bearers of which are the goods and the leisure time, having in
mind budget and time constraints. Individual utility reaches its maximum value
when the marginal rate of substitution of leisure with income is equal to the level of
the rate of market remuneration of labor. With the increase of pay above the
minimum wage, the proposed amount of labor increases. After a certain point,
however, further increases in wages may reduce the proposed amount of labor
because the preferences of workers turn to leisure. And vice versa - when wages
decline, the workers may be forced to offer extra work in order to secure income,
they need to reach their previous standard of living. The higher the real wage, the
more expensive leisure becomes (opportunity cost of leisure time is the amount of
goods that have to be given up in order to have another hour of free time). This
substitution effect encourages the individual to work harder. But there is also the
income effect. When the real wage increases, the individual may have more free
time and still have a high income with which to buy goods. These two effects act in
opposite directions and the resultant effect is ambiguous.

Therefore increasing market commitment of wives could be explained by the
increase in real wages offered by the labor market, respectively, with the
increasing cost of time spent at home. But as long as real wages of men also
increase, the question remains: why for women the substitution effect dominates
the income effect, while for men, judging by the tendency of shortening their work
week, it is the opposite? Satisfactory answer to this question can not be given if we
stay within the standard model of labor supply. According Mintser important
circumstance that this model does not account for, but actually governs the
behavior of married women, is that when they decide how much of their time they
will provide on the labor market, they are facing not two, but rather three
alternatives. While the subject of the selection for men is narrowed down to the
dilemma between leisure and work, the time of married women should be allocated
between market work, domestic work and rest. For women it is easier to replace
domestic for market labor (higher wages which enables them to buy more goods,
services and household equipment, facilitating household chores) than time spent
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in leisure for time spent in market work. In short, since married women spend the
majority of "non-market" time for housework while their husbands - for leisure, it is
logical that the substitution effect of "non-market" time for "market" time with raising
wages to influence married women harder than men.

Unemployment is another process by which the labor market increases the
negative economic effects of the gender division of labor. Basically its level
changes in both directions, but in the last decade the trend is one of a sustainable
growth: countries with developed economy from 6.1% to 8.6%, and the world from
5.5% to 6.3%. For many European countries, the unemployment rate reaches
double digits.®

In this most socially painful manifestation of market economy also lies the
greatest threat to the well-being of most families. Obviously, a family in which both
the man and the woman have developed professionally, diversifies its sources of
income, and thus becomes able to manage the risk of loss of employment and
income better than a family, which relies only on the husband’s salary.

In connection with unemployment recently another important change in the
economic behavior of women is revealed. From historical perspective, women have
always been more likely to be unemployed than men. In 2000, the unemployment
rate for women in the EU -27 was 9.6%, whereas for men it was almost 2% lower. By
2003, this gender gap has been narrowed down to 1.4% between 2003 and 2007 it
remained more or less constant. Since the beginning of 2008 the levels of male and
female unemployment rates in the EU-27 have been equalized, and by the second
quarter of 2009 the unemployment rate for men was higher than for women. This
pattern of small differences in unemployment rates between the sexes continued in
2010 and 2011.™

The same tendency is observed in Bulgaria: while in the beginning of the
economic crisis, unemployment among men was lower than that of women (in
2008, 5.4% vs. 5.9%), but later the ratio is reversed (in 2009 7.0% vs. 6.4%, 2010 -
10.9% vs. 9.5%, in 2011 - 12.3% vs. 10.0%, and in the first quarter of 2013 - 15.3%
vs. 12.3%)."

For the first time in U.S. history in 2011 50.3% of the people going to work
were women, i.e. they became more than men, the unemployment rate for
American men ranges between 8-10%, while among women it is between 7-8%.

The reason for the change in the gender ratio in the workplace is that the
recession disproportionately hit "male" sectors such as manufacturing and
construction, while the only areas that retained the number of jobs before the
crisis were the social services, healthcare and public administration, mostly viewed

° Global Wage Report 2012/2013: Wages and equitable growth, Geneva, International labour office,
2013.

0 Eurostat. Harmonised unemployment rate by sex, http://epp.eurostat.ec.europa.eu/tgm/table.do?tab=table&
language=en&pcode=teim020&tableSelection=1&plugin=1 nd

http://statlib.nsi.bg:8181/isisbgstat/ssp/fulltext.asp?content=/FullT/
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as "female" fields. The growth of jobs in different departments, offices and counting
houses with flexible working hours generally allowed women to achieve better labor
market with household chores. So the professional segregation of factor that promotes
gender division of labor became a prerequisite for increasing employment among
modern women. Moreover the model family in which the wife goes to work and the
husband deals with the household and the children is no longer seen as an exception
to the rule.

Since in sectors dominated by female employees, new opportunities for job
matching are provided, women having qualifications not lower than that of men
began to receive wages not lower than that of their male colleagues. Male workers
engaged in “male occupations” will have comparative advantages in terms of
payment only in cases in which the labor supply in the given sector is more limited
than in the field of women's employment. While the entry of women in occupations
viewed until recently a “male” leads not only to an increase in the pay of women
occupying these jobs, but decreases the oversupply in the field of traditional female
jobs, which in turn contributes to an increase of pay for them.

The quantitative and structural changes in the labor market observed above
contribute to the economic emancipation of women and at the same time accelerate
the collapse of the production base model of the family institution - the traditional
division of labor between the genders. The economic interdependence between men
and women decreases, aspirations for family life start to disappear, and the institution
of marriage is being destabilized.

Based on data extrapolations by the end of this decade in the United States
nearly half of marriages are expected to end in divorce, and in Europe — one third
will share their fate. The average age of the people getting married for the first time
is steadily rising, the same refers for the number of single parents and the
number of households consisting of one person only (their share in the U.S.
reaching 20%) (Fukuyama, 2001, p. 59 - 60). In the EU, the rate of marriages
(marriages per 1,000 of the average annual population) for the period 1980-2010
has decreased almost twice, meanwhile the rate of divorces has increased (from
7.9 to 4.2 and from 1.0 to 1.9). For the period 1990-2011, the ratio between live
births without marriage of the parents to all live births has more than doubled -
from 17.4% to 39.5%, in Bulgaria it even grew over four times - from 12.4% to
56.1%."? In Bulgaria in the period 1994-1995, only 2-3% of couples were living
together without marriage, in 2005-2006 - 13-14%, and the expectations for 2020
are 30%."

Economic explanations for the destabilization of the institution of the family
are focused around the loss of comparative advantages of living together. Raising

12 Marriage and divorce statistics; Eurostat (online data codes: demo_nind and demo_ndivind, http://
epp.eurostat.ec.europa.eu/statistics_explained/index.php?title=File:Crude_marriage_and_divorce_rates
EU-27

13http://www.capital.bg/politika_i_ikonomika/obshtestvo/ZO1 1/08/26/1145481_az_i_ti_dokato_se_obicha
me/?sp=2#storystart
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the relative price of the market valuation for time spent on the labour market
combined with the increasing possibilities of reducing the time and effort needed
for household keeping, allows the typical employee to spend about 80% of the
hours of the day outside the home. Proportionately to the time of its use reduces
the value of the special human capital applicable in the household accumulated by
the spouses, especially by wives. This reduces both the benefits of continuing the
“problematic” marriages and the losses incurred by divorces and not starting up a
new marriage .

Increasing market involvement of women has turned into a self-supported
prerequisite through the process of the increasing number of divorces. On the
workplace a closed circuit is formed: the more people get divorced, the more
divorcees there will be, i.e. potential marriage (or just gender) partners who can be
met during working hours.

Increased economic activity of women is a prerequisite to put-off of the
moment of starting up a marriage. The career becomes a priority for modern
women making them to invest more time and money in their education. In recent
decades in developed economies, the number of female graduates considerably
exceeded that of men: in Bulgaria 60.0% of graduates were women (2013); in EU-
27 the proportion of female students in universities was 55.4% (2012); in the
United States for the same year it was 57%."

Contraceptives allow women to acquire skills and build a successful career
without having to deprive themselves of gender pleasures. The more women
become economically empowered, the less competitive will the "marriage market"
become and hence there will be a smaller number of people who rush into
marriage.

The fact that the birth and parenting of children has long ceased to be a major
"profession” for the woman leads to a decrease in fertility and it is an indisputable fact
that the children are usually the crucial prerequisite for preserving the relationship
between the parents. Furthermore, the more women are able to raise their only child
by themselves, the less men feel committed to the family life.

Since the early 70’s of the last century fertility started to decline at a rapid
pace and today the rate of population growth has declined by more than 40%. After
the end of the 90’s in Europe the coefficient of fertility was reduced to 1.4. With the
industrialization of the rest of the world the same demographic transition is
observed. Fertility in China (there lives one fifth of the world population) has been
below the level of simple reproduction for more than 20 years. In the Islamic
Republic of Iran births also fell by over 70% since the beginning of the 80’s. In
catholic and democratic Brazil fertility has declined by one half over the same
period1.5 UN predicts that the world will reach the level of simple reproduction in
2030.

1 NSI: Education and Lifelong Learning; Eurostat: Education and training.
15 National Geographic, Bulgaria , January, 2011, p. 28-57.
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The expansion of opportunities for women’s participation on the labour
market, which increases the opportunity costs of bearing and raising children,
has a direct impact on the worldwide lowering of the birth rate. The more little
children a woman has the smaller her chances of finding employment
for herself are. Furthermore the relationship between the economic activity
of women and the quantity of children enhances the impact of the potential
wage on the fertility, increased the demand for alternative childcare and attracts
more entrepreneurs to the sector, which also explains the increase in the price
of women's work. In this way by providing incentives for women to find
employment, the labor market contributes to changes in their attitude towards
birth.

The economic way of thinking helps us to look at the intense changes to
which the family institution in the modern world has been subjected to as a
predictable result of the active adaptation of rational individuals to the newly
emerging consumer and investment alternatives. At the same time, this
approach protects us from absolutization of the observed trends. The family is
not economically doomed to disappear since by reducing the benefits of the
gender-based specialization other economic benefits of sustainable coexistence
between members of both genders become of growing importance. The latter
include economies of scale similar to the joint production of finished goods in
the household (one is responsible for the cooking while another is for shopping,
etc.) and to the joint consumption of expensive utilities (rent, heating, electricity,
etc.). Furthermore, it is entirely possible that satisfaction which occurs under
joint consumption to rise when the similarities in the lifestyles of the spouses
prevail, i.e. when both are able to prosper in their careers and split domestic
duties equally. Ultimately, incentives to maintain traditional gender division of
labor in the name of the economic benefits of marriage are not as strong as
they seem when they are examined only taking into account the comparative
advantages.

Many of the problems that weaken the traditional family are not purely
economic, but reflect the complicated conditions in finding optimum arrangements
between spouses and the increasing probability of false solutions. In this
context one should examine the whole confusing array of organizational forms
which structure the modern marriage: cohabitation without formal marriage;
marriages, based on fixed-term contracts; families in which both spouses have
to live and work in different countries for a long time, elderly people who get
together to achieve economies of scale, homogender marriages and others.

In the end of this short study we can conclude that the reflection on the
relationship between the role of women in the family and their status in the
labor market helps us understand how interactions within each of the two
institutional structures (family and labour market) result in a process of mutually
reinforcing cumulative changes.

35



MKoHOMMYecKa mucbn ® 2/2014 ® Economic Thought

Bibliography:

Becker, G. (1991). A Treatise on the Family. Cambridge, Mass.: Harvard
University Press.

Becker, G. (1985). Human capital, effort, and the gender division of labor. -
Journal of Labor Economics, 3(1), January.

Becker, G. (1971). The Economics of Discrimination, 2™ ed. Chicago: University
of Chicago Press.

Becker, G. (1965). A Theory of the Allocation of Time. - Economic Journal,
75, September.

Bergmann, B., W. Darity (1981). Social relations in the workplace and employer
discrimination. — In: Proceedings of the Thirty. Third Annual Meeting of the Industrial
Relations Research Association.

Blau, F., M. Ferber (1986). The Economics of Women, Men and Work.
Englewood Cliffs, NJ: Prentice-Hall.

Mincer, J. (1962). Labor force participation of married women. — In: 7
Aspects if Labor Economics. National Bureau of Economic Research. Princeton
University Press.

Phelps, E. (1972). The statistical theory of racism. - American Economic
Review, 62(4), X.

12.1X.2013

36



MeTtbp Mewes*®

KPEAUTHA OUHAMUKA B LEHTPAJIHA U U3TOYHA EBPOIA

Ypes MHCTpyMeHTapuyMa Ha AEeCKPUNTUBHUS aHanns3 ca aHanuavpaHu KpeamT-
HaTa AuMHaMuka W pakTopuTe Ha TbpCEHE W MpeanaraHe Ha Kpeoutu B
ctpanute ot LeHtpanHa n N3touHa Eepona, kouto npuHagnexat kem EC, Ho
ca n3BbH EBpo3oHara - bbvnrapus,Jlateus, Jlutea, MNonwa, PymbHUA, YHrapus
n Yexus, npes nepmnoga 2008-2012 r. AHaNM3bLT OTYMTaA pasNUuMaTa Mexay
cefgemTe ObpXKaBu, HO KaTO OCHOBEH (haKTop 3a TbPCEHETO Ha KpeauTtu, a u 3a
KpegoutHaTa OMHaMMKa ce odyepTaBa WMKOHOMMWYECKaTa akTMBHOCT. Ta Bnvsie
Bbpxy GaHkoBWTE GanaHcu 4pe3 AvHamukata B HeobcnyxBaHWUTE KpeauTu, a
OTTaM Bb3[ENCTBA U BbpXY NOBEAEHNETO HA TbProBCKUTE GaHKW, pecrn. BbpXy
npegnaraHeTo Ha KpeauTu.

JEL: E32; E51; E58; GO1

Mpe3 nepvoga npegu nocnegHata rnobanHa dvHaHCoBa M MKOHOMMYECKA
Kpu3a LieHTpanHo- 1 nstodHoesponevickute (LUME) ctpann-uneHkn Ha EC, konto He ca
YacT OT WKOHOMMYECKUs U napudHmna cbio3 (UMNC) - Bwnrapus, Jlateua, Jlvtea,
Monwa, PymbHUS, YHrapus n Yexus, peanuanpaT BUCOK MKOHOMUYECKU pacTex. [pes
2004 — 2008 r. BBI1 Ha cepemTe obpxaBu HapacTBa cpeaHo ¢ 5.7%, kaTto Tas3n 3Ha-
ynTenHa Bb3xoAdWa AuHamuka e BnaronpusATcTBaHa CbLUECTBEHO OT 3aabnbo-
YaBaHETO Ha KPeAWUTHOTO mocpeaHuyecTBo. B Havanoto Ha 2004 r. CbOTHOLLEHMETO
BbTpeLweH kpeauT kbm BBl B Te3n ctpann Bb3nm3a Ha 39%, AoKaToO KbM Kpasd Ha
2008 r. To poctura cpegHo 66%, Npu KOETo CPeaHOroAMLLHOTO MaMeHeHne e 14%.
Jinnepw cpep Tax ca PymbHUs 1 JlutBa cboTtBeTHO € 29 1 20% cpegHorogmiLeH Temn
Ha HapacTBaHe Ha KpeouTuTe, 4oKaTo B Yexumsa 1 YHrapus yBenmyeHeTo € CbOTBETHO
€ 6.7 n 8.6%. TakbB OBYUMPEH TEMN Ha YBENUYEHUE HA CbOTHOLLEHUETO KpeauTu
kbM BBI1 B ctpaHuTe oT LIME ce onpeaens kato HopManeH NpoLec Ha OOroHBaHe €
orfel Ha HUckaTa HayanHa 6asa.' Pasbupa ce, GbP3UST WMKOHOMUYECKM PbCT,
BMCOKaTa WHMMauus, roneMute BXOOAWM KanuTanoBu notouu, dedvumutute no
TeKyllaTa cMeTka Ha nnaTtexHus 6anaHc, HapacTeallaTa ¢ 6bp3n TemnoBe KpeauTHa
AVHaMUKa, BbHLUHATa M BbTPeLLHaTa 3aJThXHANOCT CUrHanuampar 3a nperpsisaHe Ha
WKOHOMUKWTE U 3a (hOpMMpaHe Ha BbTPELLHO- Y BLHLLUHOMKOHOMUYECKN aucbanaHcu.

MmeHHo Kpun3aTa paskpuBa pasmepa Ha hopmMupaHute ancbanaHcu, Kato 3acs-
ra Cepro3HO UKOHOMUKUTE U HMHAHCOBUTE CUCTEMW HA aHanNU3MpaHuTe gbpxasu. B
CbLLIOTO BpeMe npe3 nukoBaTa 3a Kpusata 2009 r. HaKou OT TAX npeogonsisat npe-
Om3BukaTencTeata MHOro Mo-ycrielwHo OT OocTaHanute, a B APYrM € Hanuue OBy-
undpeH cnag Ha peanHust BBI. MNapanenHo ¢ ToBa CbOTHOLLEHUETO Mexay Heob-
CNy>XBaHWUTE KpeauTn 1 BpyTHUS pa3Mep Ha KpeauTuTe 3a cedemMTe CTpaHu HapacTBa
cpenHo ot noa 3% kbm 2008 r. go Hag 16% npe3 2012 r. LleHTpanHute 6aHkm m
npaeBuTencTeaTa npeanpvemar HeTpaamMUMOHHN MEPKU 3a HOpManuavpaHe OeWHOCTTa

) HokTopaHT B kaTtegpa ,MkoHomuke*, YHCC, peshevpetar@gmail.com.
" Bx. Erding, 2009.
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Ha 6aHKOBMA MNasap KaTo: MOHWXKaBaHE Ha NUXBUTE OO UCTOPUYECKM MUHUMYMW;
npegocTaBsiHe Ha NO-AbLIrOCPOYHO (MHAHCUMpaHe Ha TbprosckuTe BaHku (Th); pas-
LUMpsiIBAHE Ha Kpbra OT PMHAHCOBW MHCTPYMEHTU, NMPUEMAaHM kaTo obe3neyeHns no
peno (UHaAHCMPaHETO; NPaBUTENCTBEHN BIIOXEHMS B OAHKOBM KanUTanoBX KHUXKA;
nporpamMu no U3kyrnyBaHe Ha akTMBM U Ha TakuBa Mo rapaHTUpaHe Ha akTUBWU U NacuBsn
n gp. Cnep 2008 r. ce HabnogaBa cuneH pbCT Ha Oeno3nTute, kanutana, JIMKBma-
HOCTTa M HeobcnyXBaHUTE kpeouTu B OaHkoBaTa cuCTeMa, O0KaTo KpeauTuTe
HapacTBaT MMHUMAITHO B HOMMHASTHO N3PaXKeHUe, a KaTo AN OT OGaHKOBUTE aKTVBMY U
cnpsamo BBI gopu ce noHwkaeaT. TbproBckuTe 6aHKM yBenuyaear fMKBUOHWUTE U Ka-
nuTanoBute cu Bydepu, HO Te He ce NPEXBBLPIIAT KbM peanHata MKOHOMUKa nocpen-
CTBOM KPEeAUTK C TaKbB TEMM, KOMTO Aa € AOCTaTb4YeH 3a CTUMyNMpaHe Ha MHOVBUW-
AyarnHoTo noTpebneHve 1 HBECTUUMMTE, @ OTTaM Y Ha MKOHOMUYECKN pacTex.

OvHamukaTa Ha NPOM3BOACTBOTO, 3a€TOCTTa, LEHUTE, NINXBEHUTE MPOLIEHTH,
BXOAALLMTE U UBXOOALLMTE KanuTanu, BbHLUHOTbPrOBCKUTE MOTOLM HA CTOKM U YCIyTN,
ny6rnuyHUTE (bUHaHCK, KakTo U Ha nokasaTenute, 6asnpaHu Ha cTaTum OT GaHkoBUTE
BanaHcw, ca cpef NpoMeHNMBUTE, OBACHABALLM OMcnepcusita B KpeauTHUTE arperaTu.
MonuTukuTe Ha McKanHUTE U MOHETAPHWUTE BIACTU CbLLO OKa3BaT BIUSIHAE BbpXY
Tasm gucnepcus. Hakou LeHTpanHyn 6aHKkM ynpaxHsaBaT KOHCEPBATUBEH HAA30p BbPXY
DaHKoBaTa cucTeMa, Taka Ye [a He ce HamnaraT CnacuTeNHU ONCKPELMOHHN MEPKN Ha
npasutencteoTo u LIb no nogabpxaHe ctabunHocTTa Ha 6aHkoBaTa cuctema. Jlateus
n Bbnrapua ca gBa NpOTUBOMOMNOXHM MpUMepa, CbOTBETHO 3a MOALEHsBaHE Ha
puckoBeTe oT cTpaHa Ha LIb v 3a no-koHcepBaTuBeH noaxopq Ha Lib.

B nepvog Ha TakoBa LLOKOBO CbTpeceHme 3a (oMHaHCOBUS CEKTOpP M 3a usnata
WKOHOMMKA € U3KIMIOYMTENHO TPYAHO Aa ce n3onupat hakTopuTe Ha KpeauTHa auHa-
Muka. ToBa ce ObImKM Ha hakTa, Ye U3MEHEHVETO Ha KpeauTHUTE arperatv 3aBuCK
€eOHOBPEMEHHO OT (haKTopu, AENCTBALLUM OT CTpaHa Ha TbPCEHETO U NpeanaraHeTo Ha
KpeauTn. TbpCeHEeTO Ha KpeauTn HamansiBa C NOHWKaBaHETO Ha CTOMaHcKaTa aKTuB-
HOCT, @ kKa4ecTBOTO Ha BaHkoBuTe HanaHcK 3anoysa Aa ce BrnolaBa 3apaau pbeTa B
HeobCny)XBaHWUTE KPEAUTU, KOMTO € (PYHKLUSI OT MKOHOMUYECKMTe TeHaeHuun. C Bro-
LaBaHeTO Ha 6aHkoBUTe GanaHcy Hamansea 1 npeanaraHeTo Ha kpeauTu. CblueBpe-
MEHHO CaMOTO MKOHOMUWYECKO pasBUTME 3aBUCK U OT KpeauTHaTa QuHamuyKa, KOSTo ce
TpaHcopMmpa B MPOMSIHA B MHBECTULIMUTE U MHOVBUAYANHOTO NOTpebneHue.

Mexgy MKOHOMWUKUTE Ha cefemTe ObpXKaBu MMa 3HAYUTENTHW PasfuKu He3aBu-
CMMO OT TsIXHaTa NPVHaATIEXHOCT KbM €[MH U Cbll reorpadpckv permoH n obarta um
cbaba Ha WKOHOMWKM B Mpexod, KOeTO YCOXHsBa aHanu3a. EgHa oT ocHoBHWTE
pasnukn e, Ye cTpaHn kato bbnrapus, Jlateua u JIutBa umaT pexum Ha dukcupaH
BarnyTeH KypcC, KOETO CUITHO OrpaHudaBa MonutukaTa Ha TEXHUTE LI,E.2 Tesun cTpaHu

’g Bbnrapus n llutea ma napuyeH cbBeT, AokaTto JlaTeus e ¢ dMKeUpaH BanyTHOKYPCOB pexuM 6e3
LOMbIIHATENHUTE PECTPUKLMK, KOUTO BanyTHUAT Gopg npeanonara. O6LIO BanyTHOKYPCOBUTE PEXUMM
B TpUTe CcTpaHu ca noaobHu ¢ orneq Ha Tosa, Ye LI MMa cunHo orpaHuyeHa napuyHa nonutuka, u ¢
ornes Ha ¢hakta, Ye e Heo6XxoaMMOo NOALbPXKAHETO Ha YYyXKAECTPaHHW BanyTHW pe3epBMu, KOUTO Aa
rapaHTupaT uKCUpaHua BanyTeH Kypc. Jlateus v JluTBa ca 4YacT OT BasflyTHOKYPCOBUSI MeXaHW3bMm
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moraTt ga 6vaar rpynupandm no MHOro counanHo-MKOHOMUYEeCKN Npmn3Hauu, Hanpnmep
cnopen pasmMepa Ha MKOHOMUKaTa, YUCIeHOCTTa Ha HaceneHueTo, Bb3pacTtoBaTta
CTPYKTYypa Ha HaceneHneTo, 3Ha4nMMOoCTTa Ha KpeanTtuTe 3a MKOHOMKUKaTa 1 ap.

,ueCKpMI'ITMBeH aHanuM3 Ha AgeTepMMUMHAHTUTEe Ha KpeaAuTHa AMHaMUKa

3a uenvTe Ha OECKPUNTUBHMS aHanNM3 ca M3nor3BaHu AaHHW 3a NpeacTaBeH-
Te CTpaHu, KOUTO ca nybnukyBaHn Ha VIHTepHeT-canta Ha EBponeickaTta ueHTpanHa
0aHka (ELIB), kakTo 1 gaHHm oT ctatuctudecknte 6a3m aaHHM Ha CeeToBHaTa 6aHka u
MB®.* Teau NPOMEHSIMBK Ce MHTepnpeTupaT npes npuMamMaTa Ha 3HaYeHVEeTO UM KaTo
dakTopu Ha TbpceHe M npeanaraHe Ha kpeautu. [JuHamukaTa npu CTOMHOCTUTE Ha
nokasaTenuTe 3a CTOMaHcKa aKTUBHOCT, JIMXBEHWN PaBHULLA, LIEHW, BbHLLEH CEKTOp U
DOaHKkoBUTE MHOMKATOPW CBMAETENCTBA 3a HanUMUMETO Ha CTPYKTYPHO MpeKbCBaHe
(CI), npegusBukaHO OT MexayHapoaHaTa dMHaHcoBa Kpusa, KosTo Obp3o ce
NpexBbpnsa B OTBOPEHUTE UKOHOMUKN Ha N3CNeaBaHUTE CTPaHMU.

M3cnepsaHuTe cTpaHu ce pasnuyaBaT 3Ha4YMTENHO NOMEXAY CU Criopes pasve-
pa Ha KpeaMTHOTO MOCPEeAHNYECTBO. 3HAYEHNETO Ha KpeauTa 3a MKOHOMKMKaTa, u3mMe-
PEHO KaTO CbOTHOLUEHWE Ha 4YacTHUS KpeauT kbm BBI1, Bb3nusa Ha 66 n 71% B
Nateus n Bunrapusa (kbm kpas Ha 2012 r.) cnpsamo 39 1 49% B PymbHuA u Jlutea u
54% B lNMonwa n Yurapws. Pa3bupa ce, MoMeHTHaTa cHUMKa 3a 2012 r. He pas3kpuBa
OnHamukaTa npe3 nepuoga 2008-2012 r., kaTo B onpeaenieHn MOMEHTU KpeauTHOTO
nocpegHnyectBo Hagxebprs 100% ot BBI1 3a Nateua u 70% 3a YHrapus. Kpe-
OUTHOTO NOCPEOHNYECTBO B pasrfnexaaHuTe cefem ObpKaBu € 3HaUMTENHO Nod ToBa
3a cTpaHuTe OT EBpo3oHaTa M chnpsMo ToBa 3a cTapuTe uneHku Ha EC, B kouTo
KpeaouTuTe 3a YacTHUst HedhHaAHCOB cekTop YecTo npesuiasaT 130% ot BBI.

Pasnuuua ce Habnogaear owle B AOXOOUTE Ha YOBEK OT HacerneHueTo, B cTe-
neHTa Ha nybnuyHa 3a4nbXHANOCT, B HMBATa Ha npepasnpegeneHne Ha BBl upes
nyonvuyHUTE pasxogm, B pa3Mmepa Ha rogvliHNTe OoMKETHN canga, B 3Ha4YEHUETO Ha
BBHLUHWUSI CEKTOP 3@ UKOHOMMKaTa (HETEH M3HOC, OpyTeH BLHLUEH AbIr) U Ap. Bbnpeku
Te3n pasnuyna pasBUTMETO Ha OaHKOBWUTE CUCTEMW U HA UKOHOMWKUTE Ha CepemTe
ObpXaBun Nokasea peamua obwm TeHaeHumn. OBLoBanuaeH 3a BCUYKM TSX € PaKTbT,
ye GaHKOBMTE UM CUCTEMM Ha HaLMOHAIHO HMBO Ca CUIMHO 3aBUCKMMU OT Aucnepcusita
B OBWXKEHWETO Ha MexayHapoaHus kanuTtan. Taka (uHaHCOBUTE MM CUCTEMMU U
WKOHOMWKM Ca OO ronsiMa CTeneH WHTepHaUMOHanu3vpaHu, A0KaTO WMHCTUTYLUWTE,
KOUTO MOraT fa OKasBaT KOHTPON BbPXy MapuyHUS M NpPaBUTENICTBEHWS CEKTOp, ca
TACHO HaUMOHarHU 1 Ca CUIMHO OrpaHNYeHN BbB Bb3MOXHOCTUTE CM 3a peakums npu
HeraTuBHO passmme.4 BaHkoBaTa npusatu3aums B ctpaHuTte oT LUIMIE ocsBeH o Hoy-
Xay BOAM [0 HaBMM3aHETO Ha YyXAeCTpaHeH KanuTtarn, OCUrypeH WUnu rapaHTmpaH ot

ERMII, kaTo umat 3agbmkeHve da nogabpxaTt (UKCMpaH Kypca Ha KpoHaTa CnpsiMo eBpoTo, Mpwu
[0MNyCTUMO OTKMOHeHWe oT +/-2.5%.
3 ELIB - Non-euro area EU countries, excluding the NCBs, MB® - IMF World Economic Outlook
Database April 2013,CB - World Bank

MKkoHOMUKMTE Ha cedemTe CTpaHW ca WMHTepHaLMOHanM3MpaHu No NMMHUA Ha BbHLUHATa TbProsus,
OBWKEHWETO Ha kanuTanu v BbHLIHATa 3a4MbXHAMOCT.
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BaHKoBUTE LeHTpanu. Tasu BbnHa OT NpuaobuBaHUs MMa CUreH curHaneH edekT 3a
NPUBMNYAHETO Ha MEXZYHapPOAeH KanuTan C pasnuyeH U3TOYHMK OT BaHKMTe-Manku.
Bxogsawmte cuHaHCOBM KanuTanu B ronsiMa YacT OT pasrnexgaHuTe CTpaHu ce
TpaHcopMupaT B HEYCTOMYMBa BbHLUHA 33 THXHANOCT U AeduunT no Tekylwarta
cmMeTka.

Tabnuya 1
CpepgHoroauviieH Temn Ha HapacTBaHe Ha u3bpaHu npomeHnmem (%)

CAGR, 2008-2012 . Bwnrapus | NatBus | Nutea | Monwa | PymbHua | YHrapus | Yexus
060 kKpeanTtu 4.0 -6.5 -3.8 9.4 -2.1 -4.5 5.6
Kpeautn ha Hedurarcosus |, g 83 | 54 | 841 0.8 -6.0 4.8
YacTeH CekTop
HekanutanoBu LEeHHU KHMKA 11.3 -17.4 10.7 10.3 53.8 8.0 12.9
Mapuiku cpeactsa v APYM | 43¢ 5.0 84 | -66 6.9 - -46
aKTMBU
BBbHLIHM akTVBM 7.0 6.7 0.1 -3.6 10.6 -8.7 -0.7
OOLLo aKTUBMK 5.4 -3.1 -2.1 7.8 1.9 -3.4 5.1
060 feno3uTn 7.9 -0.8 5.9 8.5 4.3 0.0 6.8
[enosntn Ha HedUHaHCOBMS 8.7 31 5.7 98 41 05 5.9
YacTeH cekTop
Kanutan v pesepsu 7.8 3.0 10.0 15.3 16.2 1.6 10.9
BbHLWHM nacusu -7.4 -6.4 -13.6 3.4 -4.8 -11.6 -4.4
BBI1, no ueHn ot 2005 . -0.7 -2.5 -1.3 3.0 -1.1 -1.4 -0.4
KpeanTtn 3a 4yacTHus HedwH. 24 54 34 0.3 A1 28 03
CEKTOp/akTUBU

* CpegHoroguliHaTa CTOMHOCT Ce NpecMsaTa KaTo CpefHOoreoMeTpuyHa cpeaHa.
UzmouHuk: ELIB, cobcTBEHN M3YMCTEHMS.

®akmopu Ha mbpceHe Ha Kpedumu

OTKposiBa ce hakTbT, Ye CTpaHUTE C MKOHOMMYECKU crnaf npe3 nepuoga 2008 -
2012 r. otuMTaTt MM cnag, unu cnad pbCT Ha KPeauTuTe 3a YacTHUS HepMHAHCOB
cekTop. B cTpaHuTe ¢ otyeTnmB pbCT Ha BBl unm ¢ MMHUManeH MKoHOMUYeCKkn cnag,
€ Hanvue No-BMCOK KPEAUTEH PBCT, T.e. MeXAy ABETE MPOMEHMBM € Hanuue nomo-
XuTenHa kopenauus. Kpeautute B lNMonwa ce ysenuyasart ¢ 8.1%, a B Yexus ¢ 4.8%,
pokato peanHuat BBIT B lMNMonwa Hapactea ¢ 3% 3a nepuoaa, a B Yexusa e Hanvue
MuHumaneH cnag ot 0.3%. B cbwoTo Bpeme cTpaHute C Hawn-BUCOK Cnag B CbBKym-
HOTO NMPOM3BOACTBO PErncTpupaT Hal-rofsMoO MOHWXKEHUE Ha YacTHUS HedMHaHCOoB
KpeouT, kato B JlatBus, JlutBa M YHrapus KpeguTbT 3a YaCTHUS CEKTOp ce CBMBa
cboTBeTHO ¢ 8.3, 5.4 n 6.0% cpegHoroamwHo, a BBl ce noHwkasa ¢ 2.5, 1.3 n 1.4%.
BsipHa e n obpaTHaTa MHTepnpeTauus - Ye C HamansiBaHe Ha Kpegutute 3a npmMuTe
N OOMaKMHCTBaTa, crnagaTt NMYHOTO NoTpebrneHneTo u upMeHuTe MHBECTULMMUTE.
Camo ¢ nomolLTa Ha MKOHOMETPUYHO M3creaBaHe MOXe [da Cce onpedenu Ao Kakea
CTeneH MKOHOMMYECKOTO Pas3BUTME BIUSIE BbPXY KpeauTUMPaHETO, KakTo U OO0 Kakea
CTeneH Kpeantute ca goakTop 3a 0OLOMKOHOMMYECKaTa AMHAaMKKa, T.e. KakBa e Noco-
KaTa Ha Bb3gencTeue. N3cnepsaHeto Ha CtateB (2009) nokasea, ye crneg 1997 r. B
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Bvnrapua e Hanvue ABYCTpaHHa Kay3anHoCT Mexay kpeauTa u OBLOMKOHOMMU-
YyeckaTta akTUBHOCT.

3a no-NbnHO aHanuavMpaHe Ha OWHaMUKaTa Ha QaKTOpUTE Ha TbPCEeHe Ha
KpeauTtn e pasrnegaH nepmoaobT 2004 — 2012 r., KaTo NO TO3M HAa4YMH Ce NpeacTaBs
CbCTOSIHNETO Ha MKOHOMUKUTE Mpean HavyanoTo Ha Kpu3aTa U TAXHOTO nocrensallo
pa3sutve. [lpe3 nepuoga npeaou CTPYKTYPHOTO MNpeKbCBaHe, Npeaw3BMKAHO OT
Kpu3aTta, MKOHOMUKUTE Ha W3CNeABaHUTE CTPaHU reHepupaT BUCOK WMKOHOMMUYECKM
pacTex B YHUCOH C rrobanHaTta Bb3xogsa Ter,eHLI,VIFl.5 Mpes 2004 - 2008 r. nko-
HoOMUKuTe Ha Bbnrapus, Jlutea, Monwa, PymbHus n Yexnsa pactat ¢ mexay 5 u 7%
CpeaHorogmILHO, AokaTo TeMnbT Ha HapactBaHe Ha BBl B YHrapus € no-HUCHK
(2.2%) 3apagn HepedopMupaHusa nyonunyeH cercrop.6 Kpusata HacTbnBa no-paHo B
JlatBua - owe npe3 2008 r., kato npe3 2004 — 2007 r. MKOHOMMKATa N HapacTBa C
10.3% cpegHorogumiHo. JlaTBuickaTa MKOHOMMKA HaBnu3a B peuecus nopagm HaTpy-
NaHNTe HEYCTOMYMBO roNemMmn MKOHOMUYECKU AMchanaHcK U NoeMaHeTo Ha NpeKomep-
HW PUCKOBE OT CTpaHa Ha CTOMaHCKUTE eavHMUM 1 3apagn nuncaTta Ha no-epekTneHa
aHTULMKIMYHA nonuTuka. Nopaam BUCOKMS MKOHOMUYECKM pacTex npeaun KpusaTa u
BCMNEACTBME Ha HaTpynaHata nonoxurtenHa wuHepuusi Bwnrapus, Jivtea, MNMonwa,
PymbHUA, YHrapus n Yexusa otumtaT mbpBu roguileH nkoHommuyeckmn cnag npes 2009
r. MNpes nukoata 3a kpmsata 2009 r. MKOHOMMYECKATa aKTMBHOCT B pasrnexgaHuTe
CTpaHu 3HaunTenHo Hamansiea. MognwHuaT nm BBl ce noHwkaea ¢ mexay 4 n 17%,
KaTO eQUHCTBEHO MorckaTa MKOHOMMKa ycnsBa Aa HapacHe (¢ 1.6%). Haw-ronsm e
FOAVLLHUAT CNaf Ha CbBKYMHOTO NPOM3BOACTBO B JlatBus 1 JIMTBa CbOTBETHO CbC
17.7 n 14.8%. CpuBbT BbB BLTPELUHOTO W BLHLLUHOTO ThPCEHE, U3TEMMSAHETO Ha Kanu-
Tanu OT UKOHOMMKWTE, CnadbT B LEHWUTE Ha (PMHAHCOBUTE M pearnHuTe akTBM UMaT
OCHOBHa BMHa 3a CUIMHO BROLLIEHATa CTOMaHCKa akTMBHOCT npe3 2009 r

Mpe3 2009 r. dunsmyecknsT obem Ha U3HOCa 3a cedemMTe CTpaHu ce NMoHMKaea
cpegHo ¢ 10%. AHanornyHa e AvHamukata u npu MHBectuumute (BpyTo kanutano-
obpasyBaHe), 4uito oTHocuteneH asn B BBI1 ce noHwkaBa cpegHo ¢ 27% 3a
cegemTe cTpaHu, npu 58% roguiieH cnapg B Jintea u 34% B Nateus. Olle oT BTOopaTa
nonoemHa Ha 2009 r.ca HanMue Np13Hauy 3a Nnaxo MKOHOMUYECKO Bb3CTaHOBSIBAHE,
HO Te He ycnsiBaT Aa KOMMEHCHpaT CpyBa B UKOHOMUYECKUTE NokasaTeny oT MbpBOTO
Tpumeceune. [Npes cnegsalumTe Tpy roanHM ce Habnogaea npeobnagaBalla Bb3Xo-
Osdla MKOHOMMYEeCka AUHaMKMKa, Makap TEMMOBETE Ha pacTex Aa ca 3Ha4YUTErNHO Mo-

5
FoavWwHUAT TeMn Ha nsaMeHeHue Ha BBIT 3a BCUMYKM CTpaHW € U3YMCIIEH KaTo reoMeTpuyHa cpeaHa.

6 Mpe3 neproaa 2004 — 2008 r. npaBUTENCTBEHNAT AeuUMT B YHrapusi CboTBeTCTBa cpeHo Ha 6.5%
ot BBI1, a nybnuyHuaT genr HapacTtsa Ao 73% ot BBI1 B kpas Ha 2008 r. YHrapckata nkoHoMmuka rybm
KOHKYpEeHTOCMOCOOHOCT. 3a ToBa CBMAETENCTBa AVHAMMUKaTa Ha WHAMKATOPUTE Ha BBLHLUHWUS CEKTOp.
HOedmunTbT No Tekywata cMeTka Bb3nu3a cpegHo Ha 9.3% ot BBI1 B npegkpusucHus nepuopg, a
OpyTHMAT BBbHLLEH AbNTr HapacTea Ao 123% ot BBI.

Te3n pesyntatv MNOTBbpXAaBaT M3BecTHaTa (akTopHa OOYCNOBEHOCT Ha KpeauTute OT MKOHO-
MuyeckaTa AuHamuka (BX. Hofmann, 2001; XpuctoB n Mwuxaunnos, 2002; Galza et al.,, 2003;
Gambacorta and Rossi, 2007; Frommel and Karagyozova, 2008; Sgrensen et al., 2009; Beck et al.,.
2012; Arestis and Gonzalez, 2013).
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HUCKN OT NPEAKPU3NCHUTE CTOMHOCTM. WHBecTMummMTe ocTaBaT cnaboTo 3BEHO B
WKOHOMMYECKOTO Bb3CTaHOBSABaHE Npe3 nepuoaa, 4OKaTO BBHLUHOTO TbPCEHE MOXe
Aa ObJe u3BefeHO Ha npefeH nnaH kaTo dakTop, ABwxely, pactexa creg 2009 r.,
BbMNpeku Ye npe3 2012 r. e Hanuue eaHOUUPPEHO NOHMXKEHNE B TEMMNA Ha U3MEHEHNEe
Ha usHoca. CMIHOTO NOEeBTUHSABaAHE Ha PyMbHCKaTa nes, nosckata 3noTa, yHrapckus
GOpUHT 1 YewkaTa kpoHa npe3 2009 r. e dakTtop 3a HapacTBaHe Ha M3Hoca. [lo-
HUCKMAT pa3MEHEH KypC Ha HauMOHanHWTE BanyTu Ha YHrapusi, PymbHus, Monwa u
Uexua npogbmkasa Aa MMa CTUMynupall, edekT Bbpxy usHoca. B kpas Ha 2012 r.
camo [lonwa peanusmpa no-Bucok peaneH BBIT cnpsmo npegkpusucHata My
CTOMHOCT, KOETO B HEMarika CTerneH ce ObIDKM Ha Mo-3aTBOpeHaTa MKOHOMMKa M Ha
JeBarnBauuaTa Ha HauuoHanHaTta BanyTta, Brvsella CTUMYNMpallo BbpXy W3HOCa.
Mpu TOBa Nomnckata MKOHOMWMKA HE PErmcTpypa HUTO €4HO FOOMLLHO MOHWMXKEHWE Ha
BBI1 3a uenusa aHanuaupaH nepvog,.

Cnepn HavyanoTo Ha kpusata 6espaboTuuata pacte, nyGnMyHUTE UHAHCU
Ca HeyCTOMYMBM U Ce HYXOadAT OT douckarHa KOHCOonuMaauus, a paBHULLETO Ha
LueHuTe e Hag uenute Ha LB, konto TapreTnpat nHdnauuata. 3a cepuos3HocTTa Ha
MKOHOMMYEcKaTa cuTyaums rosopu n akTsT, 4e B kpas Ha 2008 r. MB® otnycka
MHOrOMUIMapAHO cnacuTenHo uHaHcuMpaHe Ha JlaTtBus U YHrapus, a npes nbp-
BoTo nonyroane Ha 2009 r. — Ha PymbHMs, a npes cbluma nepuop lNonwa goro-
Baps rbBKaBa KpeguTHa fnHNA ¢ MB®.®

[dvHamukaTa npyn uHOeKca Ha noTpeduTenckuTe LeHW Npeau KpusaTta € CUITHO
Bb3xoasdlla. B pesynrar OT yckopeHaTa WKOHOMWMYECKa aKTUBHOCT WH(nauusita B
cepemTe CTpaHu cpeaHo 3a nepuopa e 4.6%, kato B Jlateus, Jlutea u Bwnrapua gopu
UMa curHanu 3a nperpsisaHe Ha UKOHOMMKaTa. LleHuTe B Tpute ObpkaBu HapacTeat
cpenHo ¢ 9.9% npes 2007 n 2008 r., gokaTto B JlatBna TemMnoBeTe UM Ha yBENUYEHNE
ca gByumcpeHn. B pesyntat OT Kpusata M no-crnaboTo TbpceHe MHdnauusita ce
NMoHWXaBa BbB BCUYKM CTpaHu, kato npe3 2009 r. Jlateua otumTta gednaums (cnag Ha
WML ot 1.4%). Mpe3 2009 r. n npe3 cneasawmute Tpu rogvHU MHNauuaTa € Hag
cpefHoTO 3a cegemTte cTpaHu B [lonwa, PyMbHUSI M YHrapusi, KOETO ce ObIDKU
OCHOBHO Ha NoBM1LLABaHe Ha AaHbYHWTE cTaBku (ocHoBHO C u a|<L|,v|3v|).9 Mpes 2009
r. € Hanvue HaTucK 3a noBuLeHre Ha LeHuTe B lNMonwa, PymMmbHMA, YHrapus nopaam
obe3ueHkaTa Ha HauMoOHanHUTE BanyTM M CrnegBawoTo OT ToBa MOCKbLMBaHE Ha
BHoca. OcBeH MHGnauusTa, NPOAUKTYBaHa OT MEpPKUTE Ha buckanHa KoHconuaauusi
W LUEHUTE Ha XpaHuTe, aaMUHUCTPATUBHO perynmpaHvTe LIeHW CbLUO AONPUHACAT 3a
NOBULLEHMETO Ha LIEHOBOTO PaBHULLE B MOBEYETO CTPaHW.

B pesynTar oT kpm3aTa psa3Ko ce pasmpsiBa gucnponopuusata mexay oromkeT-
HUTe npuxoam n pasxoaun. Ako npes 2008 r. cpegHaTta CTOMHOCT Ha aeduumTta e 3.2%
oT BBIM, npe3 2009 r. Ton HapacTtBa o 6.1%. Cneg 2009 r. otpuuartenHute 6to-

8 Bx. Andersen, 2009; Romania IMF transactions report; IMF, 2009.

o WHdnauuaTa e aktop 3a TbpCeHETO Ha KpeamTu, KaTo Mo-4ecTo TEMMbT Ha U3MEHEHWe Ha LieHUTe
MMa MONIOXUTENHO BIMSHUE BbPXY TbpCeHeTo Ha kpeautu (Hofmann, 2001; XpuctoB n Muxainos,
2002; Galza et al., 2003; Gambacorta and Rossi, 2007; Frommel and Karagyozova, 2008; Sgrensen et
al., 2009; Beck et al.,. 2012; Arestis and Gonzalez, 2013).
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[PKETHWN canga NocTeneHHO HaMansBaT, KaTo Hal-HUCKa e CTomHocTTa npe3 2011 r.,
Korato cefemMTe ObpXaBu pernctpupar oTpuuatenHo 6ompkeTHO cango B pasmep
cpenHo Ha 2.7% ot roguwHns BBI. Mpe3 nepuoga 2008-2012 r. cpegHUAT roguileH
necouunt B Jlateus e 5.1%, kaTto ToBa € U Ha-BMCoKaTa CTOMHOCT 3a uscneasaHuTe
cTpaHu. EgnHeteeHo YHrapus npes 2011 r. u JlatBua npes 2012 r. peanusupat nomno-
XutenHu broakeTHU canaa, kouto ca cbotBeTHO 4.3 1 0.1% ot BBI1, gokato roaui-
HUAT gecmumnt B Bbnrapmst € Ha CToMHOCT OT MUHMManHuTe 0.45% ot BBI1. EaHo-
KpaTHUAT edeKkT OT HauMOoHanu3aumsaTa Ha YacTHWM MEHCUOHHM POHAOBE B YHrapwus
npe3 2011 r. Boan go Bnevatnseall 6rogpkeTeH nanuwbk. B kpas Ha 2010 r. 3a BCUYkn
nscrnedBaHn ObpXaeu e 3anoyHaTta npouenypa oT CbeeTta Ha EC 3apagu Hannumeto
Ha npekoMepeH aeonumT.

FoguwHuTe GrOoKETHN AePULMTU TPAOULMOHHO Ce MOKPMBAT C EMUTUPAHETO
Ha nybnuyeH gbnr. CpegHata OpyTHa 3agmbXHAMNOCT Ha MyGNMYHUS CekTop 3a
cegemTe cTpaHu Hapactea oT 30% ot BBI1 npe3 2008 r. oo 44.1% npe3 2012 r. lNo
TO3M nokasaTten Han-gobpe ce npeacrtaes 6bnrapckara MKOHOMUKA, koATo npes 2008-
2012 r. e cbC cpefHa roguwHa 3aanbXHAnocT ot 16% ot BBI1, gokato YHrapus e ¢
Han-BMNOLLEHW nokasaTenu. bpyTHUAT nybnuyeH Obnr Ha cTpaHaTa nNpe3 CbOTBETHUS
nepuvoa Bb3nu3a cpeaHo Ha 79% ot BBIT.

dakTop 3a CUIMHOTO NOHWXeHWe Ha naTteunckusa BBl npes 2009 r. e n cdouckan-
HaTa KoHconuaauws, npeanpveTa OT NaTBUCKOTO MpPaBUTENCTBO B OTFOBOP U Ha
M3NCKBaHMATA Ha MexgyHapogHute kpegutopu. B JlutBa npoTuya aHanornyed
npoLec Ha dmckanHa KOHCONMAauus, KOMTO € CbC 3HAYMTENHO Mo-Marbk Malab.
OcBeH dhu1ckanHa KoHconMaauus Ypes MoHwkKaBaHe Ha OrogkeTHUTE pasxoau CTpa-
Hute oT LWME npoexpgaTt n dmckanHa koHconuagauusi, 6asnpaHa Ha noBULLEHME Ha
JaHbumTe (KOCBEHUTE OaHbuy HapacTteaT B Jlutea, JlateBus, Monwa, PymbHUS u
YHrapus). 3a oBnagsBaHeTO Ha (PUCKanHUTE PUCKOBE MaTBUMCKOTO MPaBUTENCTBO
HamansBa OHKETHUTE CU pa3xoau B HOMWMHANHO u3paxeHue npes 2009, 2010 un
2011 r. cboTBeTHO cbC 17.8, 3.8 1 0.1%. JlntBa CcbLUO NpeanpueMa uckanHa KOHCOo-
nvpaums Ypes NoHwKeHne Ha nybnmuHnTe pasxoau, kato npe3 2009 n 2010 r. Te ce
peayumpat cboTBeTHO € 3.3 1 1%. lpe3 2010 n 2011 r. YelKOTO NPaBUTENCTBO
Hamansiea nyonuyHute pasxoam cboTBeTHO C 1.1 1 0.1% B HOMUHANHO U3paXeHWeE.

3a noBeYeTO OT M3criedBaHWTe CTpaHW Mpe3 nepuoda Ao Kpad Ha 2008 r. e
Hanuue ronsam BXOAsLL MOTOK Ha KanuTanu M 3Ha4MTeNeH U3Xoasll MOTOK Ha cpen-
cTBa noA ¢popmaTa Ha BHOC Ha CTokM K ycnyrn. OCHOBHa porist 3a OrnocpeacTBaHETO
Ha Te3un npouecn umat TeproBckuTe baHkn. Bcneactere Ha kpusaTa Tasv TeHOeHUMs
ce obpblya, kaTo ce Habnogasa MPoUEC Ha M3TErMsSHE Ha KanuTanM M Ha Psi3Ko
CBMBaHE Ha BHOCA, KOETO 3aefHO CbC cTarHupaHeTo Ha BBl Boan u oo nanuwsbum no
TeKyliata cmeTka 3a noBeyveTo cTpanu. 3a nepuoga 2004-2008 r. M3NUWBKBLT MO
KanuTanosaTa 1 pMHaHcoBaTa cMeTka e cpegHo 21% ot BBl 3a benrapus, 17.5% 3a
JlatBua, 10.6% 3a Jlutea, 10.4% 3a PymbHuA 1 9.4% 3a YHrapusa. Tesu Bxogawm
KanutanoBu MNOTOUM CTUMyNMpaT fMYHOTO YacTHO noTpebneHne u mHBecTUummuTe,
KOeTO BOAM OO0 peKkopaHn AeduumTy No TeKyLmuTe CMETKU 3a MOCOYEHUTE CTPaHMW,
KaTo 3a CbOTBETHUS nepuon AeuumntsbT e cpeaHo 16.8% 3a Bbwnrapus, 16.7% 3a
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JlatBus, 10.5% 3a JlutBa n PymbHuA, 7.6% 3a YHrapus. CangoTto no kanvrtanosarta u
duHaHcoBaTa CMeTKa 3a nepuofa oT Hadanoto Ha 2009 r. go kpasa Ha 2012 r. e ¢
nonoXxntenHa ocpegHeHa ctonHocT oT 1.7% ot BBI1 3a Bbnrapus, ¢ oTpuuatenHa
cTonHOCT oT 2.4% 3a JlatBusa, ¢ nonoxutenHa ctonHoct ot 0.2% 3a Jlutea, ¢ noyvtu
paBHa Ha 0% 3a YHrapus u ¢ nonoxutenHa ctonHocT oT 4.4% 3a PymbHua. Cangoto
Mo TeKyllaTa CMeTKa 3a CbLUUsi Mepuog € C ocpedHeHa oTpuuaTenHa CTOMHOCT OT
2.9% ot roamwHua BBl 3a bvnrapus, ¢ nonoxutenHa ctoriHocT oT 1.9% 3a Jlateus,
¢ otpuuarenHa cronHocT oT 0.1% 3a JlutBa, ¢ nonoxutenHa ctonHocT oT 0.9% 3a
YHrapusa n ¢ oTtpuuatenHa ctomHocT oT 4.3% 3a PymbHus. [Mpe3 pasrmexgaHus
nepuoa TbProBCKUTE U KanuTarioBUTe NOTOLM Ca C NO-yMEPEHN U3MEHEHUS B Yexus 1
Monwa.

®akmopu Ha npednasaHe Ha Kpedumu

BaHkoBWTE cMCTEMM B cefemTe CTpaHy MPUBMVYAT MEXOYHapOAHU Kanutanu
npeou KpusaTta, HO Npe3 crneasaluMs nepuod TeHAeHuusiTa psisko ce ob0pblua.
N3TernsaHeTo Ha NUKBUOHOCT OT YYKAECTPaHHUTE KpeauTopu U3npaBs TbproBCKUTe
BaHKW, LeHTpanHuTe 6aHKkn U NpaBuUTENCcTBaTa NPeL Cepuo3Hn Npeaus3Bukartencrea. B
Tasn Nocoka Ha gencteme e U BueHckata nHuumaTtrea, KosiTo MMa 3a Len ga npenot-
BpaTU HEYCTOMYMBOTO W3TErNsIHE Ha kanutan oT nogenenuata B LUME Ha mexay-
HapoaHuTe GaHKoBU rpym/l.10 Upes peguua JoroBopeHocT mexay otaenHute LB u
npaBuUTENCTBaTa, KaKkTo N Mexay OaHKOBUTE LiEHTpanu U MexagyHapogHute OuHaH-
COBW MHCTUTYLIMK Ce Lienn NpeaoTBpaTsiBaHETO Ha LLOKOBOTO U3TEINSIHE Ha Kanutanm
OT GaHKOBWTE CUCTEMU Ha paarnexaaHuTe ctpanu.

Cnen CTpyKTYpHOTO NpeKbCBaHe, NPUYMHEHO OT Kpu3aTa, Ce NMoHmkKaBaT TEMMO-
BETE Ha NPUPAacT Ha KpeauTHUTE arperaT U B YacTHOCT Ha KpeauTuTe Ha HedpmHaHCo-
BUS YacTeH cektop. B Jlateus, Jlutea n YHrapus gopu ce Habnogaesa cpegHOroguLHO
NOHKEHNE B HOMWHANHUTE CTOMHOCTK Ha arperatute. Cneg 2008 r. e Hanuue Hexe-
naHue 3a NoemMaHe Ha pUCKoBe, KaTo JOMaKMHCTBaTa U (hMpMUTE yBenu4aBaT cnecTs-
BaHusATa cu nog cphopmata Ha GaHKOBM OEno3nTM, HO KpeauTuTe 3a upMuTe U
[JOMaKuHcTBaTa, pecrn. NUYHOTO noTpebneHne M MHBECTUMUMMTE, He crneaBaTt Tasu
OvHamvka. B oTgenHu cnyyam kato B JlatBust v JIuTBa gopu e Hamuue pbeT Ha
Jenosutute 1 cnag Ha kpegutute. XXenaHneTo 3a yBenuyaBaHe Ha CnecTsiBaHusATa Ha
YaCTHUSI CEKTOP M HEOCBLLECTBEHOTO OT TOBA MOBULLIEHME Ha KpeauTUTE U UHBECTU-
LuUTE € MpaKTUYEeCKo NposiBrieHWe Ha ed)ekTa Ha CNecTOBHOCTTa, AeduHMpaH OT
KeriHc. B HopmarnHa nkoHoMmyecka 06CTaHoBKa C AeN03NTUTE HapacTBaT U KpeauTute
3apagu MynTMnaMumpalLmsa edpektT Ha KpeauTHO-Aeno3MTHaTa EeVHOCT Ha BaHkuTe,
KaTo ToBa BOAM M A0 MOBMLLABAHE Ha CBHBKYMHOTO TbpCeHe. TbproBckute GaHku B
u3cneaBaHUTE CTpaHW yBenuyaeaTt Kanutana U pe3epBuTe CU, KakTo U Opyrute cu
aKTUBM, pasnMyHU OT KpeauTuTe 3a YacTHus cektop. B Hakom GaHkoBM cuctemum ce

10

Ot 1abn. 1 ce Bwxaa, Ye npe3 pasrnexpgaHvst Nepuos BBbHLIHUTE MacuBy (AbMKUMU KbM Hepe-
3UAEeHTV) He HamanseaT camo B [lonwa, T.e. noctdakTym BueHckata vHMUMaTMBa He ycnsiBa Aa
npefoTBpaTh U3TUYAHETO Ha YyXAECTpaHHW nacuem Ha Th.

i Bx. Kolev and Zwwart, 2013.
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HabntogaBa nosuLLaBaHe Ha MapuYHWTE CPEeAcTBa, B OPYrYM — HapacTBaHe Ha MHBEC-
TMLUMTE B ObMTOBU KHWKA, @ B TPETU Ca Hanvue W OBETE XapakTepucTuky, T.e.
DbaHkuTEe Cce opueHTUpaT KbM yBenuyaBaHe Ha Oydepute 3a nocpeluaHe Ha HOBO
BroLLaBaHe B MKOHOMUYeCKaTa KOHIOHKTYpa (BX. Tabn. 1 n 8).

MpennaraHeTo Ha KpeauTy € B oBpaTHa 3aBUCUMOCT OT MHdbnaumsiTa.'> Camo
Ye U TyK, KaKTO MpW TbPCEHETO Ha KpeauTu, MHdraumsata MOXe Oa ce TbiKyBa
nBosiko. lMpyu pbCcT B ueHnTe BGaHkMTE MOXEe C OxoTa Ja OTnyckaT KpeauTtu. Te
onepvipaT npeobnagaBallo C MPUBMEYEH PECYPC, KOWTO CbLIO ce obe3ueHsiBa B
pearnHo n3paxkeHne nNpu HapacTBaHe Ha LeHOBOTO paBHule. OcBeH ToBa npu nHgna-
unsi, NpeamsBrkaHa OT TbPCEHETO, MMa MO-TorisiMa BEPOSTHOCT 3a M3nnawiaHe Ha
obesueHsaBalLMTe Ce B peariHO M3paXkeHe ObIDKMMU NINXBU U FNaBHULM, T.e. Hama-
nsiBa BEPOSATHOCTTA 3a PbCT B HEOOCNY>XBaHUTE erLI,I/ITI/I.13 ToBa 4acTnyHO 06sACHABa
3aWo npy MO-HWUCKM LeHoBM pasHuwa npe3 2008-20012 r. cnpsamo npeaxogHust
nepvog Ha MKOHOMUYeCKN Bym BaHKNTe [OPU OrpaHMYaBaT KPeaAMTUPAHETO CU.

JlnxseHaTa auHamuka npu Kpegutute N Oeno3uTUTe € rnokasatenHa 3a Hanu-
YMEeTO Ha CTpyKTypHO npekbcBaHe (CI1) 3a dwmHaHcoBaTa cucTeMa Ha Bcska OT
pa3rnegaHute cefem crtpaHu. CTeneHTa Ha peakumsl BbB BCsiKa OT TsX € pasnuyHa,
KaTo pasnuuusi MMa u pasnofioKEHNETO BbB BPEMETO HA MUHMMYMa Ha NUXBEHUTE
NPOLIEHTM MPEeAV MPEKbCBAHETO, KAKTO M MAaKCUMYMbT M MOCNEABALLMAT MUHUMYM,
Xapakrepuavpaly, 1 HOpManu3vMpaHeTO Ha KOHIOHKTypaTa (BX. Tabn. 9 B [lMpunoxe-
HWNETO).

JlnxeuTe no kpeauTuTe M Oeno3nTute ca (pakTop 3a TbPCEHETO W Mpeanara-
HETO Ha KpeauTun. ThbpCEHETO Ha KpeauTu Ce BrMsie HEraTUBHO OT JINXBUTE MO THX,
Kakto M OT nuxeBuTe MO Aeno3nTuTe, KOUTO ca CBoeobpaseH u3pasuten Ha antep-
HaTMBHaTa UeHa Ha kanuTana. BanugHa e obaye u xunotesarta, Ye MO-BUCOKUTE
NNXBKU NO OEN03UTUTE MOTUBMPAT AENO3aHTUTE N NPEeBPBLLAT HAKOM OT TSX B 3aeMOo-
nonyyarenu, T.e. MOXe Oa MMaT U MOSIOXKUTENHO BMMSIHWE BbPXY TbPCEHETO Ha
Kpeoutu. EMnMpuyHuTe m3cnenBaHua Nokas3saT, yYe npeanaraHeTo Ha KpeauTu € B
npaeBa 3aBMCUMOCT OT JIMXBUTE MO TAX M HETHUS JINXBEH MAPX UM HETHUSA JINXBEH
noxon.'* B pesynTaT OT Kpw3aTa NMXBEHWTE MPOLIEHTW MO KPeauTUTe Psi3ko ce
nosvwasaTt. Tasn UM OuHaMvKa e M3pas3uTen Ha HapacHanuTe puckoBe 3a hMHaH-
coBaTa cuCTEMa W MKOHOMMKaTa, a He e Mpeau3BukaHa OT yBenmyaBaHe Ha CbBKyrM-
HOTO TbpCeHe. M3TernsaHeTo Ha NNKBUOHOCT OT CTPaHa Ha YyaecTpaHHuTe GaHKOBM
Kpeoutopy MoTuMBMpa BaHKUTE Aa ce HacoyaT KbM MeCTHUTE M3UYECKM U Iopuau-
YeckM nuua 3a nombriBaHe Ha HeobxoaMmus UM MpuBnedeH pecypc. JlnxeenuTe
NPOLIEHTN N0 Aeno3nTuTe Ha chMpMUTE N JOMaKUHCTBAaTa ce NoBuvLLIaBaT Npes3 nepuo-
Aaa, nocnepgauy Cl, cvotBeTHO ¢ Hag 200% B JlatBua u Jiutea u ¢ Hag 100% B
Yexus, YHrapus, PymbHus u MNonwa (Bx. Tabn. 9 B Mpunoxexneto). OceeH Ha Hapac-
HanuTe pa3xoau 3a (hMHaHcupaHe, No-BUCOKUTE NNXBU MO KpeauTuTe ce AbIKaT U Ha

12 By Blundell-Wignall and Gizycki, 1992; Pazarbasioglu, 1996; De Mello and Pisu, 2009.
'3 Bx. Xpucros n Muxaiinos, 2002; Guo and Stepanyan, 2011; Alper et al., 2012.
14 Bx. Blundell-Wignall and Gizycki, 1992; Pazarbasioglu, 1996; De Mello and Pisu, 2009.
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pbCTa B HeOBCny>XBaHUTE KpeauTWu, Ha BriOLLIABAHETO Ha MoKasaTenute 3a pearnHa
MKOHOMMYECKa akTUBHOCT, KaKTo 1 Ha peauvua OpYry NNXBEHN AeTEPMUHAHTN.

Ako 6baaT oToeneHn OBa nepvoga C TpU eKCTpeMyma — MUHUMYM npes3
nepuoda OO CTPYKTYPHOTO npekbeBaHe, Makcumym 3a CI1 Ha kpusata U MUHUMYM
npe3 nocrieasalums CI1 nepyon, Nuxeute no KpeautuTe 3a busHeca U JoMakMHCTBaTa
(vnoTeuHn n notpebutenckun) B JlateusA, JlutBa, PymbHuA, Yexua n YHrapus ce
NnoBuLLABaT HaW-CUITHO MO BpPEME Ha KpmaaTa.15 Mpe3 TO3M nepuoa 5-roguiHUTe
NNXBU MO ABLNrOCPOYHUTE BM3Hec-kpeanTn B JlatBusa nockbneaTt cbe 114%, a wno-
TEYHUTE M NOTPEOUTENCKUTE KPeOUTU CbC CPOYHOCT Hag 5 roguHM CbOTBETHO C 241 m
186%. MNpe3 nocnegpawmsa CI neprog € Hanmue CUITHO NOEBTUMHSABAHE Ha KpeauTure,
KaTo MMEHHO Ta3u MPOMsiHa € MOo-0TYETNIMBA 3a CTPaHUTE C MO-CUITHO MOBULLEHUE Ha
nuxsuTe no upmeHute kpeautu no speme Ha CIl. B Bbnrapus u lMonwa avHa-
MMKaTa npu NOCKLMNBAHETO Ha NUXBUTE MO KpeauTuTe B pesynTtaT OT KpusaTa € OTHO-
CUTESTHO NOo-NraBHa.

MoTpebutencknte KpeauTn, 0COBEHO TE3N C KPATKOCPOYEH NPodun, NoCKbLNBAT
Han-MHoro, kaTo B bwnrapus, PymbHus, Yexus, Nateus, JNlutea n YHrapus ce Habnto-
[aBaT roguiiHu NUXBeHW npoueHTn B ananasoHa 15-30%. Jiuncata Ha obe3neyveHus
(B macoBus cry4am) M MO-BUCOKUSIT MPOLEHT Ha HeobCnyxBaHW MNOTPeOMTENCKM
KpeauTn MoTMBMpaT OaHKNTe da OT4MTaT No-rofieMMTE PUCKOBE Ype3 yBenMyaBaHe Ha
NNXBEHUTE MPOLEHTU. 3a pasnuka oT (OUPMEHUTE M OT WMOTEYHUTE KpeauTu 3a
JOMaKnHcTBaTa NoTpebuTenckute Kpeantu He NMOEeBTUHABAT A0 CTOMHOCTM, MO-HUCKU
OT nepvioga npeam kpusaTa.

Tabnuuya 2
PearnHu nuxeBeHn NpoLeHTK

Crpava | 2004r. | 2005r. | 2006r. | 2007r. | 2008r. | 2009r. | 2010r. | 2011r. | 2012r.
Bonrapust 4.46 1.23 1.86 0.7 2.26 6.71 8.12 5.45 7.35
Nateust 0.41 -3.69 2.35 7.8 2.21 18 12.16 0.14 2.49
NuTea 3.13 -1.26 -1.34 -1.51 -1.24 12.56 3.88 n.a. n.a.
PyMbHuUs 9.19 6.51 2.89 0.28 -0.48 12.53 7.59 3.76 13.69
VHrapus 7.21 5.91 4.43 3.46 4.66 7.21 4.36 5.56 5.77
Yexus 1.92 6.15 5.03 2.39 4.25 3.62 7.61 6.8 3.82

* B paHHuTe Ha CB He e HanuuyeH BpemeBU pef 3a pearnHuTe NMXBEHW NMPOLEHTU B
Monwa.

U3moyHuk. CBeTOBHa baHKa.
B noBeyeTo CTpaHu NMXBEHUTE MPOLEHTU Npe3 BTOPUSA nepuog cnagat 4o no-

HUCKM HMBaA B HOMUWHASHO M3paXkeHue OT nepuoga npeau Kpusata. ToBa U3aMeHeHue
cnepga rnobanHarta TeHAeHUUs: KbM MOHKaBaHe Ha NIMXBEHUTE paBHULLa, noanomor-

15 MepuoouTe He CbBMaaaT 3a PasfMUHUTE CTPaHW NMopaau TEXHWUTE MHAMBUAYanHW ocobeHocTu. 3a
LenvTe Ha AeCKPUNTUBHUS aHanu3 mMakcumarnHaTta AbMKuHa Ha MbpBUs Nepuos e neT roauHu, T.e. He
noeeye OT 5 rogvHW OT MMHUMYMa, npeaxoxaaly, Cl BbB hMHaHcoBaTa cucTemMa M MKOHOMMKaTa Ha
BCsika CTpaHa.

46



KpeaouTtHa amHamuka B LieHTpanHa n N3touHa Espona

HaTa OT napuyHa nonuTuka Ha LiB, a B HAKkoW cnyyam 1 OT nonuTMKaTa Ha npaBUTENCT-
BaTa (Hanpumep MepKM Mo KanutanuavpaHeTo Ha Th). Bbnpeku noeBTUHSABaAHETO Ha
KpeoutuTe npes nepuopa, nocneasatl Cl1, B noBe4YeTo CTpaHu no-HUcKaTa nHgnauus
B CNeaKpU3NCHUSA Neprop He No3BOorsiBa peanHuTe NMXBEHU NPOLIEHTU Npy KpeauTuTe
W AenosuTuTe Aa NoeBTUHENAT OO0 NPEAKPU3UCHUTE CU HUBA.

lMpepnaraHeTo Ha KpeauTu e B MONOXMTENHa 3aBUCUMMOCT OT JIUXBUTE MO
KpeauTtute, Ho TB B mo-ronsima cTeneH oT4yMTaT HETHUS NIMXBEH 0OX0[4, B KOWTO ca
B3€TU NpeaBua M pasxogute 3a npueBrneyeHus 6aHKoB pecypc (Oeno3antuTe Ha
dupmnTe 1 gomakmHcTeata). O4eBMaHO e, Ye MO-HUCKUTE NIUXBY Npe3 BTopus ne-
puyoa He CTUMymnuMpaT TbPCEHETO Ha KpeauTwu. M3paBHABaHETO Ha TEMMOBETE Ha
kpeauTeH pbeT npean CI1 e TpygHoO ocbLiecTBMMO. B HAkou oT pasrmexgaHuTe
CTpaHu A0OpM € Hanvue HOMUHAareH cnag Ha KpeauTHuTe canga. BuamoxHo e n Th
0a He XenaaT fa KpeautupaT Mpu JNIMXBEHW paBHMLLA, MO-BMCOKM OT TEXHUS
ONTUMYM, crnef KOWTO KMMEHTU C BUCOKM LLIAHCOBE Aa u3nagHaT B CbCTOSHWE Ha
HennaTexocnocobHOCT ca MNo-BeposiTHUTE 3aemorornyvateny, KoeTo B KpanHa
cMeTka 61 [JOBEMNo [0 PbCT B HeobcnyxBaHUTe kpeautu.'® B gombnHeHue 6posiT
Ha KIMMEHTUTE, KOUTO LLe u3nagHaTt B HEeMnaTeXocnocobHOCT, ce yBenuyasa u oT
HeraTMBHaTa MKOHOMMWYECKA KOHIOHKTYpPA.

TbproBckute 0aHKM B U3cneaBaHUTE cefeM CTpaHu ce npuabpxaT noBeye
KbM TpaguuMOHHA OEenO3UTHO-KpeauTHa AEeNHOCT, AokaTto 6aHkuTe B pasBuTuTe
ObpXaBu ca C no-rofiiMa ekcnosvums kbM cduHaHcoBuTe nasapu. og 50% ot
OaHKoBUTE aKkTMBM B Yexusa n YHrapusa ca anokvMpaHu B 3aeMu 3a YacTHUsSI Hedun-
HaHCOB CEKTOpP, MO KOETO Te nNpunuyat Ha pas3sutute 6aHkoBU cuctemu. baHkosu-
TE€ CUCTEMU Ha Te3n CTpaHn obade ca U3NOXKEHN Ha NO-FofIAM PUCK OT NpomMsiHaTa
B LEHUTE Ha ObNroBUTE MHCTPYMEHTU. HapacTBawaTa nybnmyHa 3agbKHANOCT 1
HegoTam eeKkTUBHUTE MEeToAM 3a ChnpaBsHe C AbMroBUTE KPWU3W B OTAENHUTE
ctpann ot EC morat ga uanoxaT TexHuTe OaHKOBW CUCTEMM Ha AOMbIHUTENHO
nanutaHue.

Mpe3 2008-2012 r. Tb ce cTpeMAT a U3PaBHAT HE caMO MaTypuTeTHaTa
CTPYKTypa Ha CBOWUTE MacuBM M akTMBW, HO U BanyTHaTa UM CTPYKTypa, KOETo ce
OBbIKM Ha BarnyTHaTa KoMno3uumsa Ha nacusute. KpeautupaHeTo B YyxaecTpaHHa
BanyTa e curHo 3actbneHo B bvnrapus, Jlateus, Jlutea, PymbHUA 1 YHrapus. Kbm
TpeToTo Tpumeceume Ha 2011 r. genbT Ha KpeauTuUTe B LUBENLAPCKM (OpaHKOBE B
obwute GaHkoBM Kpeantn e okoro 35% B YHrapus, 20% 3a Monwa un 7% 3a
PymbHusi. " Mpeobnaaasallo oT 3aemu BbB (hpaHKOBE Ca Ce Bb3Nomn3eanu AomMa-
KMHCTBATa, KaTo psA3KOTO NOCKbMBaHEe Ha (hpaHka CNpsiMO €BpOTO U OCTaHanuTe
BanyTu npasu peauvua KpeauTn, JeHOMUHUPAHW B LUBEWLIAPCKM dpaHKoBe U nna-
TUMM B MECTHU BanyTu (POpPWHTK, 3roTu, neu), TpyaHu 3a obcnyxsaHe. Kpeau-
TWUTe BbB BanyTta B YHrapus n PyMbHUA npeansBukeaT AONbIHUTENHO BroLlIaBaHe
Ha GaHkoBuTE GanaHcu B pe3ynTaTt OT AeBanBauusaTa Ha HauuMoHanHWTe UM BamnyTu.

'® Bx. Stiglitz and Weiss, 1988.
" Bx. Yesin, 2013.
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MapuyHute cbBeTn B bbrrapus u Jlutea n dumkcmpaHuaT BanyTeH Kypc B JlatBus
obaye ce okasBaT yCTOMYMBU Ha (PMHAHCOBUTE U MKOHOMUYECKUTE LIOKOoBE. B
JlaTByA ca npeanpueTn U cepmosHN Mepku 3a uckanHa KoHconMaaums, Taka ye
[a ce OTroOBOPU Ha U3UCKBaHWSITA Ha KPeaUTOPWUTE 3a MofyvyaBaHETO Ha BamnyTHU
3aeMu, KaKTo M Ja ce rapaHTupa KypcbT Ha Nnata 4ypes3 orpaHudaBaHe Ha duc-
KanHuTe ancbanaHcu.

HamanaBaHeTo Ha BbHLUHUTE NacvBu e oblla TeEHAEHUUA 3a uacnegBaHuTe
ObpPXaBy C U3kMNoveHne Ha MNonwa. I3sTnyaHeTo Ha NIMKBUOHOCT KbM BBHLLUHU Kpe-
ONTOpU € MpoLuec, KONMTO MpuHyxaaBa b6aHkuTe ga TbPCAT anTepHaTUBHU MU3TOY-
HULM Ha OMHAHCUpaHe, N Bb3nupaly, akTop 3a KpeguTHO npegnaraHe. PLCThT B
Oeno3nTuTe Ha YacTHuA Hecglechoa cekTop obaye KOMMeHcMpa M MO3BONsiBa
N3TUYAHETO Ha NUKBUAHOCT. '

Opyra rpyna npomMeHnvBu ce okasBa C Hal-ronsM MpUMHOC B YPaBHEHWETO Ha
KpeauTHOTO npeanaraHe. ToBa ca cneundmyHuTe 3a OaHkuTe GanaHcoBu koedm-
UMEHTW KaTo MUKBMOHOCT U NPOM3BOAHUTE W, KanuTanoBa afgekBaTHOCT M NPOM3BOA-
nHuTe in."°

YBENMYEHNeTo Ha KOeUUMEHTUTE 3a NMUBBPUIK U JIMKBMOHOCT U MOHWXKE-
HMETO Ha CBbOTHOLLEHUETO KpeauT! KbM OENO3UTU CUrHanmusupar, 4Ye e Hanvue npo-
MsiHa B yCcellaHeTo 3a puck Ha Th. YBenuyaBaHeTo Ha HeOOCny>XBaHWUTE KpeauTu U
M3TUYAHETO Ha BBHLUHM MacvBuM OT GaHKMTEe BOOW OO MPEAnasnvBO MoBedeHune Ha
BaHkuTe.

Tabnuua 3
KoedunumneHT Ha nuBbpumx (%)

CTpaHa 2008 . 2009 . 2010 r. 2011 r. 2012r.
Bbnrapus 1.1 12.7 12.8 12.6 12.1
Jlateua 7.5 7.6 7.6 7.9 9.6
Nutea 8.5 11.4 13.1 13.5 13.6
Monwa 10.7 13.3 13.5 13.1 14.1
PyMbHUS 10.6 12.0 14.1 16.0 18.0
YHrapus 7.4 8.0 7.9 7.7 9.0
Uexus 9.3 10.5 11.0 10.9 11.6

UzmouHuk: ELLB, cobcTBEHN M3UMCTIEHMS.

Mpes 2012 r. 6aHKOBUTE CUCTEMM B CeAeMTe CTpaHu umaT Mo-ronsam Kana-
LUMTeT KaKTO 3a MoemaHe Ha HOBM 3arybu, Taka u 3a 6baello ysenuyasaHe Ha

18 BaHkoBUTE [eno3vT BbB BCUYKU M3CNEABaHW CTpaHW HapacTBaT C W3KIOYEHWe Ha YHrapus.
CpenHoroouWHMAT pbCT Ha Aeno3nTUTe Ha UpMUTe 1 JoMakuHcTBaTa B bwnrapus, Yexus, llateua n
Monwa npe3s nepnoga 2008-2012 r.e B AvanasoHa 5.7 — 13%, kaTo OCBEH 3a HapacTBaLlo A0BepUe ToMn
€ CUrHam u 3a HexernaHue 3a NoemMaHe Ha puckoBe, 0COBEHO KoraTo KpeauTute He criefBaT cbliata
OnHamMuKa.

19 Bx. Blundell-Wignall and Gizycki, 1992; Hillsewig et al., 2001; XpucTtoB n Muxavnos, 2002; Takeda et al.,
2003; Hurlin and Kierzenkowski, 2007; Altunbas et al., 2009; De Mello and Pisu, 2009; Cornett et al.,. 2010;
Gambacorta and Marqués-Ibafiez, 2011; Alper et al.,. 2012; Montoro and Rojas-Suarez, 2012.
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KpeautupaHeTo. Hali-koHcepBaTUBHM M Han-gobpe kanutanoBo obesneyeHu no
TO3N nHamkatop ca G6aHkoBuTe cuctemn B bbnrapus, Nutea, Monwa n PymbHUS,
KOeTo no3sonisiea Aa ce abcopbupaT Obaeln oTpuuaTeNHM LLOKOBE B MKOHOMM-
YyeckaTa cpepa.

Tabnuuya 4
KoedunumneHT Ha NMKBUAHU akTUBM KbM BpyTHU akTmeun (%)
CrtpaHa 2008 . 2009. 2010r. 2011 . 2012r.

Bwnrapus 19.0 18.9 20.9 22.0 22.4
IatBua 7.1 22.6 22.3 30.9 34.7
Jlutea 211 234 231 255 23.9
Monwa 17.0 20.3 20.8 19.5 20.9
PymbHusA 47.1 57.5 60.0 58.7 57.6
YHrapus 18.1 235 22.3 247 30.8
Yexus 258 271 294 29.9 32.6

UsmoyHuk. MB® (Financial Soundness Indicators (FSls).

BaHknTe nmogobpsiBaT 3HAYMTENHO NUKBMOHATA CU MO3uuMs. AKO B MOMEHTaA
TO3M MPOLEC Ce pa3rnexaa Kato HaTpynBaHe Ha Oydep 3a Gbaello BrowaBaHe B
Ka4yeCTBOTO Ha aKTUBMUTE, MPU MO-ACHU MOSNOXUTESTHA CUTHanIM 3a MKOHOMMKaTa YacT
OT Ta3u JIMKBUAHOCT LLie ce TpaHcdopMumpa B KpeauTu. [lenbT Ha NUKBUOHWUTE aKkTUBU
B obwwmTte aktnem npes 2008-2012 r. ce yBenuyaea BbB BCUYKM pasrmiexnaHn CTpaHu,
nokato B JlaTBus Jopu € Hanuue YeTUpMKpaTHO NoBULLIEHWE 3apaan HuckaTta 6asa, oT
KOSATO TpbrBa Nnarteuickata baHkoBa cuctema npes 2008 r.

HeobGcnyxBaHWTe KpeauTn HapacTBaT HSKOMKO MbTU crief Ha4anoTo Ha Kpu-
3aTa. Ako npe3 2004-2008 r. cpefHOTO CbOTHOLLEHME MeXAY CTOMHOCTTa Ha Heob-
CNyXXBaHUTE KpeanTn 1 BpyTHUSA pasMmep Ha KpeauTuTe 3a nNpeacTtaBeHuTe B Tabn.
5 ctpaHnu e manko Hag 3.2%, npes3 nocneaBawus nepuog 1o Beve e 11.7%.

Tabrnuya 5

HeobcnyxsaHu 6aHkoBU kpeanTun, % oT BpyTHNS pasmep Ha 6aHKoBUTE KpeanTu

CrpaHa 2004 . 2005r. 2006 . 2007 r. 2008 r. 2009r. 2010r. 2011 r. 2012r.
Bbnrapus 2 2.2 2.2 2.1 2.5 6.4 11.9 14.9 16.9
TNaTeus 1.1 0.7 0.5 0.8 2.1 14.3 15.9 13.9 11
TNuTea 2.2 0.6 1 1 4.6 19.3 19.7 16.3 18
Mora 14.9 11 7.4 5.2 4.4 7.9 8.8 8.2 8.4
PymbHus: 8.1 2.6 1.8 2.6 2.8 7.9 11.9 14.3 16.8
YHrapusi 2.7 2.3 2.6 2.3 3 6.7 9.8 13.4 15.8
Yexms 4 3.9 3.6 2.4 2.8 4.6 5.4 5.2 5.1

N3mouHuk. CB.

PbCTHT 3aBMCKM NO-Marnko OT KpeguTHaTa NnonuTuka u cuctemuTe 3a ynpas-
nsiBaHe Ha pucka B oTgenHute 6aHkn. HeobcnyxBaHWTe KpeauTu B Han-ronsma
cTeneH ca yHKUMS Ha MKOHOMMYeckaTa akTMBHOCT (peanHus BBIT Hanpumep) 1 B
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no-marnka cteneH OT NIMXBEHMTE MPOLEHTU, KaTO CNpsiMO NbpBaTa NPOMEHNUBA €
Hanuue obpaTHOMponopLUMoHarnHa 3aBUCUMOCT, 40OKaTO CPSIMO SIMXBEHUTE paBHULLIE
3aBMCUMOCTTa € nonoxuTenHa.”’ Cam no cebe cu PBCTLT Ha HeobCNyXBaHUTE Kpe-
OVTU e NMPUTECHUTESEH, HO € BaXKHO [ja Ce Crefu OOKOMKO MokasaTensit e obesneyeH
c npoBuamn n cobcteeH kanutan (CK). MNpe3 2012 r. HenpoBusupaHaTa 4act OT
nowmTte KpeauTn cboTBeTcTBa Ha 63% ot CK B JlutBa 1 Ha 53% B YHrapusa. CwoT-
HOLLEHMETO HamansBa npu npodaxbaTta Ha fowm KpeauTu, Npy NpeBpbLUaHETO Ha
KpeauTuTe B TakmMBa C MO-HWCBHK PUCKOB Mpodvn, Mpy yBENWYEHNE HA COBCTBEHWS
KanuTan 4pes KanuMtanuampaHe Ha neyantu unm 4pe3 eMUCcuUsi KanuTaroBu UHCTPY-
MeHTU (Tabn. 6).

Tabnuuya 6
HenposuanpaHa 4act Ha nowwute kpeantn kbM CK (%)
CrtpaHa 2008 r. 2009 . 2010 . 2011 . 2012r.
Bbnrapus 3.5 15.1 28.0 36.9 38.9
Jlateua 12.3 104.6 98.8 75.6 19.4
JlntBa 44.0 128.7 99.4 80.9 62.5
Monwa 8.3 13.8 11.5 11.6 12.9
PymMbHUA 10.7 11.3 15.7 16.5 14.4
YHrapus 15.6 33.0 49.3 59.0 52.9
Yexuns 12.9 21.9 25.6 24.5 23.6

UsmoyHuk. MB® (Financial Soundness Indicators (FSls).

Moxe obayve ga ce 0606wy, Yye LIB B HAKOU ObpxaBu NoaueHsaBaT pUCKO-
BeTe Mpeau KpusaTa U He ycngaeaT fa ce CrpaBaAT ¢ Obp3us KpeguTeH PbCT U
nperpsiBaHeTO Ha WKOHOMUMKAaTa, cTumynuparvikn TB ga reHepupaT Oydepn. B
pe3ynTtaT OT Kpu3aTa pUCKOBETEe Ce MaTepuanuaupaT, kaTo 6aHKOBUTE CUCTEMU B
JlatBusa, JIntBa 1 YHrapus ce okassaTt B MO-foLla NO3NUKs 3a akyMynvMpaHeTo Ha
3arybun (koemumeHTbT 3a NUBLPUOK B TE3W ObPXKaBM € C MO-HMCKA CTOMHOCT
CrpsiIMO ocTaHanuTe 6bpP30pa3BMBALLM CE MKOHOMMKM OT pervoHa Ha LIME). MNpes
2008 r. KoedUUMEHTBLT Ha NUKBMOHOCT CUrHanuaupa 3a nogueHeHW puUcKoBe B
HAKOWM OT pasrnefaHvuTte cTpaHu (3a JlatBust nokasaTtensT € 7.1% npu CTOMHOCTU
mvexay 19 n 47% 3a Bwnrapus, Jlntea, Yexmsa n PymbHus). MNocteneHHo Oo kpas
Ha 2012 r. Bcudkm BaHKoBM cuctemun nogobpsasaT NUKBMAHATA CYM NO3ULUA.

PeHTabunHoctTa B 6aHKOBUTE CUCTEMM B U3CNEOBaHUTE CTPaHM Ce MOHWkKaea
3apagu BIIOLEHOTO Ka4eCTBO Ha aKTUBUTE, NPEAM3BUKAHO OT HeratMBHaTa UKOHOMM-
yecka KoHHoHKTypa. pe3 2009 u 2010 r. 6aHkmuTe B JlutBa u JlatBua otumtat
cepuosHn 3arybu, Ho npe3 2012 r. HacTbnBa CepUO3HO MNodobpeHue Ha peHTa-
funHoctTa M. PyMbHCKaTa U yHrapckata ©aHkoBa cuctema BrollaBaT peHTabun-
HoctTa c1 un npe3 2011 n 2012 r. 3a pasnuka ot Tax Tb B Yexusa u MNonwa ce npea-

20 By Beck et al., 2013.
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CTaBAT Han-gobpe npes pasrnexgaHusa nepvop crnopen CTOMHOCTUTE U AUHaMUKaTa
Ha koedumumeHTa Ha peHTabunHOCT Ha akTuBuTe. TpsabBa Aa ce oTyeTe (PaKTbT, Ye
peovua 6aHKoBM cUCTEMU Ca ODEKT Ha W3BBHPEOAHW AHTULIMKITMYHWM M CNAacUTENHM
Mepku OT cTpaHa Ha LIb v npaBuTtenctBata. 3a pasnuka oT Tax OnarogapeHue Ha
reHepupanuTe bydepu Bcneacteue Ha HagsopHaTta AenHoctT Ha BHB G6bnrapckata
DaHKoBa cucTeMa ycnsiBa fa peanuaupa nevantv Bbrnpeku criaboto MKOHOMUYECKO
Bb3CcTaHoBsIBaHe. 10 TO3M Ha4MH TS NogobpsiBa kanuTanoBaTa cv 6asa un kanauuteTa
CMW 3a noemaHe Ha HOBM 3arybu, KakTo M 3a yBenuMyaBaHe Ha KpeauTupaHeTo, KoraTo
yCrnoBusiTa CTaHaT GraronpusiTHX 3a ToBa.

Tabnuya 7
Bb3BpbluaemocT Ha aktusute (%)

CrtpaHa 2008 r. 2009 . 2010 . 2011 . 2012r.
Bbnrapus 2.1 1.1 0.8 0.6 0.7
IaTtBunA 0.2 -3.9 -1.8 0.5 2.0
JlntBa 1.1 -4.5 -0.4 1.7 11
Monwa 1.5 0.8 1.0 1.3 1.2
PymMbHUA 1.6 0.2 -0.2 -0.2 -0.6
YHrapus 1.1 0.6 0.0 -0.7 -0.1
Yexus 1.1 1.4 1.3 1.2 1.4

UamouHuk. MB®. Financial Soundness Indicators (FSIs).

LleHTpanHuTe BaHkv B pasrnexxgaHute ObpxaBu ca akTUBHa CTpaHa B npoueca
no nogabpXaHe CTabunHOCTTa 1 NMKBUAHOCTTa Ha 6aHkoBMA nasap. [esuHdnaumaTa
N Bb3MOXHOCTTa 3a MOAKperna Ha UKOHOMMKAaTa B pamkuTe Ha MangaTa Ha LB um
noseonsBa fa nposexaar CTUMynupalla napuyHa nonutuka. NoHwkasalwlata ce
WH(pauus, o4YakBaHUsITa 3a No-HUCKa MHMNaUMA B pe3ynTaT oT cnaboTo MKOHOMM-
YecKo TbpceHe U HyxaaTta Tb ga ynpaensBaTt no-gobpe NUKBMOHOCTTa CM MOTUBMPA
LB Ha INaTeug, Monwa, PymbHUs, YHrapusa n Yexua aa HamanssaT OCHOBHUTE NUX-
BEHW MPOLIEHTU, KOraTo Te Ca eNleMeHT Ha NapuyHaTa NonuTykKa Ha cboTeeTHaTa Lib.

B Hauyanoto Ha 2009 r. nuxeuTe Ha MexaybaHKoBUSA Masap psA3KO Ce MoKayear,
a U3TbpryBaHUTe 06emm CUITHO Ce MOHWXKaBaT, Tbi KaTo Th yBennyaBaT HeqoBepMETO
nomexagy cun. Cutyauusita npes 2009 r. nsuckea 1 HeNOMynsiPHU MEpPKU Mo 3anas3BaHe
ctabunHocTTa Ha (UHaHCoBaTa CUCTEMa, MOBMLIABAHE Ha FMKBMOHOCTTA N WU
YCMOKOsIBAHE Ha napuyHuUTe, a oTTam 1 Ha ouHaHcoBmTe nasapu. OcBeH TPaguLMOH-
HWTE MEpKM MO MOHWXKaBaHe Ha NMXBEHWUTE MPOLEHTWN, HamansBaHe Ha 3agbimkuTen-
HUTE MUHUManHW pesepsn (3MP) (M3knoyeHre ca CTpaHWUTe, B KOUTO He ca HamnnyHu
3MP, kakTo 1 Yexus, B kosaTo HopMaTa Ha 3MP ocTtaBa HenpomeHeHa) LIb BnmBaT
NVKBMOHOCT B cUCTEMaTa Ypes NPefoCcTaBsAHETO Ha MO-AbArOCPOYHN MHCTPYMEHTY 3a
duHaHcupaHe Ha Th.

Mpe3 oktomeBpu 2008 r. Monckata ueHTpanHa b6aHka (MUB) BbBexada gonb-
HUTEMNHW NapuyHU MHCTPYMEHTU, C KOUTO Aa YCMOKOU Napu4HuUs nasap v ¢ kouto Tb
mMorat no-gobpe ga ynpaenssaT nukemgHocTTa cu. LB 3anoysa ga npegoctass no-
ObITOCPOYHO hMHaHcKpaHe Ha Th, kaTo BbBexada Aopy TPMMECEYHU peno 3aemu 3a
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CMeTKa Ha 7-OHeBHUTE npeam KpusaTa. baHkaTa yBenuyaea 6post Ha MHCTPYMEHTUTE,
KOMTO npvema kato obesnedeHne, n ocurypsiBa MHaHCMpaHe B YyXaecTpaHHa
BanyTa ype3 cyanosu onepauuun. B cuna ot 30 toHn 2009 r. MNMUB HamansiBa peseps-
HaTta Hopma ¢ 0.5 o 3.0% ot genosntute, a Ha 30 oktomepu 2010 r. g noBuLaBa ¢
0.5 po 3.5%. Ta u3nnawa Ha Tb nuMxBa 3a pasMepa Ha 3aJbIDKUTENHUTE pe3epBu,
ObpXaHu Npu Hes, Ha ctonHocT 90% OT peancKoHTHaTa NMXBa.

PymbHckaTa ueHTpanHa 6aHka yBenuyaea NMKBUMOHOCTTa B cucTemata, KoraTto
TOBa e Han-Heobxoammo, ocobeHo npe3 2009 r., nocpeacTeom 30-AHEBHM PENO 3aeMm
B JOMbITHEHWNE HA TPAAULIMOHHUTE 7-OHEBHN 3aeMW.

YHrapckata ueHTpanHa 6aHka (YLB) npeactaBs gBa HOBM MHCTPYMEHTa Ha
napvyHata cv nonuTuka, kato ot 21 oktomBpu 2008 r. NpefocTaBs ABYCEAMUYHU Y
LiectmeceyHn obesneyeHn 3aemn. 3a obesneyeHrs ce npMemar UNnoTeyHn 1 Koprnopa-
TMBHWM obnurauum ¢ pentuHr BBB 1 no-BMCOK, NpaBUTENCTBEHU U KOPMOpPaTUBHU
eBpoobnuraumm, obLumHekn obnuraumm. OT anpun 2012 r. YUB npegocTtassa u 2-ro-
OnwHn obesnedeHn 3aemu, ynecHssavikn T ga ynpasnsiBaT No-4bArocpoyHaTa cu
NVKBMOHOCT U AMCNponopumMsaTa B CPOYHOCTTa Ha akTuBMTe U nacvsute. B kpas Ha
2008 r. n HayanoTo Ha 2009 r. 6aHkaTa goroBaps cyanoBo duHaHcupaHe ¢ ELIB n LIB
Ha LBenuapusa, KaTo ycnsaBa Aa yBenuuu NMKBUAHOCTTA Ha BanyTHUS UM NApUYHUS
nasap v 4a 3a40BOfM NPEANasHOTO U CMeKYNaTMBHOTO TbPCEHE HAa EBPO U hpaHKOBE.

BaHkoBUAT cekTop B peauvua AbpxaBu ce nognomMara ¢ nyonuyHu pecypcu, 3a
a He ce ponycHe cuctemHa H6aHkoBa kpu3a, KOATO Ja 3acerHe oLle Mo-CEPUO3HO U
6e3 ToBa BrioLeHaTa MKOHOMUYECKa aKTUBHOCT.

Mpe3 HoemBpu 2008 r. nNaTBUMCKOTO npaBuTENcTBO npuaobuea 51% ot
BTOpata Han-ronama Tb B cTpanata lNapekcbhaHk, kaTo 3annawa no 2 narta 3a akuusi
3a u3nagHanaTta B NvKBuOHa kpusa GaHkoBa uHCTUTYuMs. B ponmbnHenne 34% ot
akuunTe Ha lMapekcbaHk ca npexBbpneHn Ha AbpxasBHaTa MnoTevHa n nosemneHa
DaHka kaTo OOMbMHWTENHA rapaHuusa no caenkarta. B Havanoto Ha anpun 2009 r.
EBBP npupobusa 25% + 1 akumus ot lNapekcbaHk cpelty nHBectuumst oT 106 MiH.
EUR B kanuTan n nogymHeH cpoyeH Obnr. Ypes genctemsaTa cu NaTBUNCKOTO Mpa-
BuTencTeo u JILIB npegoTepaTsBat oule no-HebnaronpusaTHO passuTre B GaHKOBUS 1
PUHAHCOBUSA CEKTOP.

Ha 16 HoemBpu 2011 r. NMMTOBCKOTO MpaBUTENCTBO HaumoHarmampa 100% ot
kanuTana Ha CHopac BaHk. Ha 24 HoemBpu GaHkaTa 00siBsiBa ©aHKpyT, crieq kato
JInToBCcKaTa UeHTpanHa 6aHka OTHEMa NMUEH3a 1 3a U3BbpLUBaHe Ha GaHkoBa Oew-
HocT. CHopac 6aHK e ¢ nasapeH asn ot 6.2% npu kpeanTtute 1 13% npw genosuTuTe,
HO BBMPEKM MPEeyCTaHOBSABAHETO Ha AENHOCTTa M He nocrnefBa MaTepuanmuanpaHeTo
Ha cucTeMeH puvck. [loBepmneTo B cuctemarta 6bp30 ce 3aBpblua, crneq kato oHObT
3a 3acTpaxoBaHe Ha Aeno3nTuTe 3anoysa da n3nnaila CymuTe Mo rapaHTMpaHuTe CbC
3aKOH BIIOroBe.

B kpas Ha 2008 r. B OTrOBOp Ha KpusaTta 1 ¢ Luen 6aHkuTe Aa ynpasnssaTt no-
nobpe nukeugHoctTa e BHB Hamanssa Hopmata Ha 3MP 3a BCWYKM NpuBREYEHU
cpeanctea oT 12 Ha 10%. OT 1 aHyapwu 2009 r. HopmaTa Ha 3MP ce noHwkasa ot 10 Ha
5% 3a npuBnedeHWTe OT GaHKMTE cpeacTBa OT Hepe3naeHTM (OCHOBHO OGaHkuTe-

52



KpeaouTtHa amHamuka B LieHTpanHa n N3touHa Espona

MaVikv), OOKaTo 3a MpUBMEYEHUTE AbpKaBHWM U OBLUMHCKM CpeacTBa He ce Hauuc-
nssat 3MP. Ot 1 oktompu 2008 r. BHB npusHaea 3a pe3sepBeH aktmB 50% OT kaco-
BWTE HanM4HOCTU Ha DaHkUTe U ynecHsiBa goctbna o pesepsute M B BHB. Toea
noseonsiea Ha Tb ga noracaT 1.3 MNpA4. NB. 3a4biMKeHUs1 KbM OaHKOBUTE LEHTpanm u
€ [JokasaTencrBo, Ye B nukoBaTa 3a kpusata 2009 r. Tb He manuTBaT CEpPUO3HU
nukBMaHM npobnemu. B gonbnHeHve Ha Te3n mepku LIB npenopbvuBa Ha T ga He
pa3npeaensar oMeBuaeHTn ot nedanbara 3a 2008 r., KOeTO, OCBEH Ye BOAM OO HapacT-
BaHe Ha kanuTtanoeaTa 6asa c 1.4 mnpg. nB., cnocobcTBa 3a no-gobpara NMKBUAHOCT
Ha cuctemarta. bnarogapenne Ha npegnpuetute oT LIB mepkum ce ocBoboxaaBa
napvyeH pecypc 3a 6aHk1Te B pasmep Ha 3 mnpa. 1B.%" Mpes 2011 r. BHB yabmkasa
Cpoka 3a peanusauusita Ha obesneveHusaTa, kKOeTo NMo3BonsABa Ha Tb ga nocturHaTt
Nno-BUCOKA LieHa Ha 06e3neyeHneTo, T.e. fa PeUHTerpupaT npoBu3mu.

AHTULMKNNYHaTA U KOHCEpBaTUBHATA Hag30pHa nonuTuka Ha LIb He nossonsea
no BpeMe Ha kpeauTHus Bym fa ce CTUrHe OO OLle MO-BUCOK pacTeX Ha KpeauTuTe,
korato T ca npuHygenun ga nopabpxat 3MP u CK Hap cpegHute 3a EC HuBa.
YBenunyaBaHe Ha 3MP, BbBeXxaaHe Ha npegenHa HopMma Ha 3MP 3a 6akuTe ¢ pactex
Ha KpeauTuTe, MO-BMCOK OT Bb3NpUeTUs GeHUMapK, KOHCEpBaTMBHA NMOMUTMKA OTHOCHO
obe3neveHnsATa, PECTPUKTMBHA JIULIEH3UOHHA MOMNMTMKAa ca caMo YacT OT MepkuTe 3a
oxnaxgaHe Ha Obp3usi KpeauTeH pbCT U reHepupaHeTo Ha Bydepu 3a Gbaewm
puckoBe. bnarogapeHne Ha nonutuka Ha BHB He ce Hanara ©bnrapckata 6aHkoBa
cuctema ga Oboe cnacsiBaHa € nybnuyHM cpedcTBa 3a pasnuka OT OaHKoBUTE
cucTeMa Ha pegmua CTpaHu, BKIT. HAKOW OT m3crnedBaHuTe cegem Aabpxasu. [lpes
2008-2012 r. BHB npogbmkaBa C aHTUUMKNMYHATA CM NOMUTMKA, KaTo npes To3u
nepuog Mepkute ca B Mof3a Ha MNoBuLIABaHE Ha NIMKBMAHOCTTA M No-gobpo ynpas-
nsiBaHe Ha puckoBeTe OT cTpaHa Ha Thb.

Mpe3 pasrnexgaHnsa nepuoa OECKPUNTUBHUSAT aHanma rnokasea, Ye MKOHOMU-
yeckaTa aKTMBHOCT € OCHOBHUAT hakTop 3a KpeauTHata AvHamuka. TbpCeHeTO Ha
KpeauTu ce Bnusie B Ha-ronsgmMa crerneH ot U3MEHEHNETO Ha peanHaTa UKOHOMUYecka
aKTMBHOCT, JOKAaTO YCeLlaHeTo 3a puck cpef 6aHKMTe e BUCOKO 3apaam Bbaxodsluara
OVHaMvKa npuv knacudpuumpaHute KpeauTn N HU3Xo4sWwara uHamyka B peHTabun-
HoCTTa.

M3BbpLIEHMAT OECKpUMTMBEH aHanu3 MokasBa Ccepuo3Hata MnpoMmsiHa B
npoLecuTe Ha KpeauTHWS nasap U B MKOHOMUKAaTa, Mpe3 KOATo npemuHaBaT Bwbnra-
pusa, NaTteus, Jlntea, MNonwa, PymbHMs, YHrapms un Yexusa. MNpes 2008-2012 r. noseae-
HMETO Ha HedmHaHcoBUTE OUPMU M AOMaKUHCTBATA, Kakto U Ha Th Moxe ga ce
oxapakTepusupa Kato HexeraHue 3a noemaHe Ha ronemm puckose 3a pasnuka oT
nepuoaa Ha ukoHoMmm4deckn 6ym o kpasi Ha 2008 r. Pasbupa ce, cTeneHTa Ha peakuus
B pasrnexgaHute CTpaHu e pasnuyHa u ce 0BycnoBsi U OT POPMUPAHNTE UKOHOMM-
Yyeckn gucbanaHcu npeaun kpusata.B kpast Ha 2012 r. 6aHkuTe ca no-gobpe kanuTa-

21
M3anonsBaHu ca gaHHM OT roavlLHUTe npe3eHTauusTa Ha ynpasutens Ha BHB (Uckpos, 2009).
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nu3npaHu, No-NMUKBMAHW, C HapacHanu nposusun cnpsamo 2008 r., roguHata npeau
nukoeaTa 3a kpusata 2009 r., HO KpeaMTUPaHETO AOPW Ce NMOHWXKaBa B HAKOW CTPaHW.
CUWNHUAT MKOHOMUYECKM criaf U NOCNEeABalloTO HEAOCTAaTbYyHO MKOHOMUYECKO Bb3-
cTaHoBsiBaHe B JlatBus, JlutBa, PymMbHMA M YHrapuss umar OCHOBEH MNPWHOC 3a
HeraTMBHaTa AMHaMUKa Ha KpeauTHUs nasap. o obpaTeH HaumMH ce pa3BMBaT UKOHO-
MukMTe Ha Yexus m lNonwa, B KOUTO MKOHOMUYECKMSAT pacTex MpPOBOKMpa pPbCT B
TbPCEHETO Ha KPeauTu, a HUCKUTE HMBa Ha KnacuduuupaHuTe KpeauTu U reHepu-
paHWTe KanuTanoBu M nukemaHW Oycdepu CTUMynupaT npegfiaraHeTo Ha KpeauTu.
HeTHWAT M3HOC M MeXOyHapoOHOTO [OBWXKEHWe Ha Kanutanmwu, usMepeHn 4pes
OpyTHaTa BbHLUHA 3a4/TbXXHANOCT Ha OTAENHaTa CTpaHa v Ypes3 3aabimkeHnsaTa Ha Th
KbM HepesunaeHTun, ca cpen hakTopHWTe NPOMEHNUBK, KOUTO ce BKIoYBaT gobpe B
0bBsICHSABAHETO Ha AncnepcunsTa B KPeaUTMTE 3a YaCTHUSA HE(MHAHCOB CEKTOop.

Cnep nosiBata Ha kpusaTta nponuyaBa kou LeHTpanHu 6aHku oueHsBaTt npa-
BWUITHO PUCKOBETE M KOU M1 nodueHsBaTt. HegoctaTbyHUTE KanuTanosu (HUCKU HUBa Ha
KkoeduUMeHTa 3a NUBBLPUOXK W 3a KanuTarnoBa agekBaTHOCT) U NUKBUAHU Bydepu
npegu Kpusata usnpaeaT peguvua 6aHKoBM CUCTEMU MNpen Cepuvo3HU U3nuTaHus. B
Hemarko OT pasrnejaHuTe CTpaHu ce U3Mon3BaT HETPaAMLMOHHM MEPKM 1 NybnuyeH
pecypc, 3a Aa ce NpeaoTBpaTh MaTepuanuanMpaHeTo Ha cMCTEMHM B6aHKOBW PUCKOBE,
KaKTo M 3a nogabpKaHe cTabunHocTTa, JOBEPUETO M NWKBMAOHOCTTA B cucTemara.
Bbnrapcknat 6aHkoB Hagsop B nvueTo Ha BHB e obsuHaBaH npe3 nepuopa Ha
MKOHOMMYeECKM ByMm, Ye e TBbpAe KOHCEPBATUBEH CMPSIMO CTaHA4apTUTe 3a passuTUTe
CTpaHu 1 gopu cnpsamo ctpaHuTe oT LIME ®aktute gokassar, ye KoHcepBaTvBHATa
aHTUUMKIMYHA MOMUTUKA € OT KIIYOBO 3HayeHue 3a npegnassaHe OT CUCTEMHU
pvcKoBe, KOMTO No Bpeme Ha Bym ca CMNHO NogLeHsBaHu.

3a da ce 3aOBWXU MO-OTYETNMBO KPEAMTUPAHETO, C KOETO Aa ce CTumynupat
CBBKYMHUTE pasxoau, € HeobxoanMmo nofobpsiBaHe Ha MKOHOMMYECKaTa cpefa, KoeTo
€ CBbp3aHo ¢ pedhopMn U CTPYKTYPHU NPOMEHU, KakTo U C NogobpsiBaHe Ha Mexay-
HapoaHaTa KOHIOHKTYpa. BuaHo e, Yye koHcepBaTvBHaTa napuyHa nonutuka no Bpeme
Ha OyMm He e 3a nogueHsiBaHe M B KPUTUYHM MOMEHTU ce ,oTbnarogapsiea‘“, kaTto ce
cnectaBaTt nybrnmMuHM pecypcu u ce npegoTBpaTsBaT cUcTeMHu npobremu. B ToBa
oTHoweHue LI Tpsabea ga 6baaT Henokonebumm Npu U3MbAHSBAHETO HA AHTULIMK-
fAMyYHaTa cu NonmuT1Ka, 0coBEeHO MO BpeMe Ha Bb3XoAdLlaTa YacT oT BM3Hec-UmKbNa.

M3nonseaHa numepamypa:

Uckpos, N. (2009). MakponkoHOMMYECKN nepcrnekTnaun. MNMonuTukn 3a rapaH-
TMpaHe Ha dmHaHcoBaTa CTabUNHOCT. N3TOYHMUM Ha UHAHCUpaHe, OTKbAE Lie
ponpaTt uvHBectuuumute? [lpeseHTaums no BpemMe Ha |V roguwHa cpela Ha
OusHeca ¢ npaBuTencTeoTo ,Hakbae cnea nbpeute 100 AHM HA NPaBUTENCTBOTO:
Bwnrapus B TbpceHe Ha HOB moden 3a pacTtex”. BHB.

Cmames, Cm. (2009). ®1HaHCOBO pasBUTUE U UKOHOMUYECKM pacTex (MbTSAT
Ha Bbnrapus: 1991 — 2006). C.: YN ,CtonaHcTBO".

Xpucmos, K. u M. Muxadinos (2002). KpeanTHa akTMBHOCT Ha TbpProBCKUTE
BaHKkM M pauuoHupaHe Ha kpeauTHMS nasap B bbnrapua. BHB. [uckyCUMOHHM
Matepuann, dp/23/2002.

54



KpeaouTtHa amHamuka B LieHTpanHa n N3touHa Espona

Alper, K., T. Hulagu, and G. Keles (2012). An Empirical Study on Liquidity and
Bank Lending. Working Paper N 12/04, Central Bank of the Republic of Turkey.

Altunbas, Y., L. Gambacorta, and D. Marques-lbanez (2010). Bank risk and
monetary policy. - Journal of Financial Stability, Temi di discussione (Economic
working papers), 712, Bank of Italy, Economic Research and International Relations
Area.

Andersen, C. (2009). IMF Helping Counter Crisis Fallout in Emerging Europe.
IMF Survey online, January 14, http://www.imf.org/external/pubs/ft/survey/so/2009/
INTO11409A.htm.

Arestis, P. and A. Gonzélez (2013). Endogenous Bank Credit and its Link to
Housing in OECD Countries. Levy Economics Institute of Bard College, Working
Paper N 750.

Beck, T., B. Biiyiikkarabacak, F. Rioja, and N. Valev (2012). Who Gets the
Credit? And Does It Matter? Household vs. Firm Lending Across Countries. - The
B. E. Journal of Macroeconomics, Vol. 12, Issue 1, Article 2.

Beck, R., P. Jakubik and A. Piloiu (2013). Non-performing loans: what matters in
addition to the economic cycle. Working Paper Series 1515, European Central Bank.

Blundell-Wignall, A. and M. Gizycki (1992). Credit Supply and Demand and the
Australian Economy. Research Discussion Paper, N 9208, Reserve Bank of Australia.

Comett, M., M. McNutt, J. Jamie, P. Strahan and H. Tehranian (2010). Liquidity
Risk Management and Credit Supply in the Financial Crisis. - Journal of Financial
Economics, August, Elsevier, Vol. 101(2), p. 297 — 312.

De Mello, L. and M. Pisu (2009). The Bank Lending Channel of Monetary
Transmission in Brazil: A VECM Approach. OECD Economics Department Working
Papers, N 711, OECD Publishing.

Erding, D. (2009). From credit crunch to credit boom: transitional challenges in
Bulgarian banking, 1999 — 2006. MPRA Paper 10735, University Library of Munich,
Germany.

Frémmel, M., K. Karagyozova (2008). Bank Lending and Asset Prices: Evidence
from Bulgaria. BNB Discussion Papers, DP65/2008.

Galza, A.&J. Sousa and M. Manrique (2003). Aggregate loans to the euro
area private sector. Working Paper Series 202, European Central Bank.

Gambacorta, L. and C. Rossi (2007). Modeling bank lending in the euro
area: A non-linear approach. Banka D'ltalia Working Papers (Temi di discussione),
November, N 650.

Gambacorta, L. and D. Marqués-Ibariez (2011). The bank lending channel:
lessons from the crisis. BIS Working Papers N 345.

Guo, K. and V. Stepanyan (2011). Determinants of Bank Credit in Emerging
Market Economies. IMF Working Papers, March, Vol. 11/51, p. 1-20.

Hofmann, B. (2004). The determinants of private sector credit in
industrialized countries: do property prices matter? BIS Working Papers 108, Bank
for International Settlements.

55



MkoHoMuyecka mucebn ® 2/2014 ® Economic Thought

Hurlin, C. and R. Kierzenkowski (2007). Credit market disequilibrium in
Poland: Can we find what we expect? - Non-stationarity and the short-side rule,
June, Elsevier, Vol. 31(2), p. 157 — 183,.

Hilsewig, O., P. Winker, and A. Worms (2001). Bank Lending and the
Transmission of Monetary Policy: A VECM Analysis for Germany. International
University in Germany Working Paper N 08/2001.

Kolev, A. and S. Zwwart (2013). Banking in Central and Eastern Europe and
Turkey Challenges and Opportunities. EIB.

Montoro, C. and L. Rojas-Suarez (2012). Credit at times of stress: Latin
American lessons from the global financial crisis. BIS Working Papers, N 370.

Pazarbasioglu, C. (1996). A Credit Crunch? A Case Study of Finland in the
Aftermath of the Banking Crisis. IMF Working Paper, Vol. 96/135, p. 1-18.

Sarensen, C., D. Ibafiez and C. Rossi (2009). Modeling loans to non-
financial corporations in the euro area. Working Paper Series, paper N 989.
European Central Bank.

Stiglitz, J. and A. Weiss (1988). Banks as Social Accountants and Screening
Devices for the Allocation of Credit. NBER Working Paper N 2710.

Takeda, T., F. Rocha, and M. Nakane (2003). The Reaction of Bank Lending
to Monetary Policy in Brazil. Anais do XXXI Encontro Nacional de Economia
[Proceedings of the 31" Brazilian Economics Meeting], b30, ANPEC — Associagao
Nacional dos Centros de Pésgraduagdo em Economia [Brazilian Association of
Graduate Programs in Economics].

Yesin, Pinar (2013). Foreign Currency Loans and Systemic Risk in Europe.
Federal Reserve Bank of St. Louis Review, May/June, 95(3), p. 219 — 35.

Lpyeau usmoyHuyu:

MoguwHm otyeTn Ha BHB.

MNoguwHu goknaam Ha ELB.

ECB Statistical Data Warehouse, http://sdw.ecb.europa.eu/

ECB Non-euro area EU countries, excluding the NCBs, http://sdw.ecb.
europa.eu/reports.do?node=1000003159 .

IMF World Economic Outlook Database April 2013, http://www.imf.org/external/
pubs/ftiweo/2013/01/weodata/index.aspx .

World Bank Data Section, http://data.worldbank.org/

Romania IMF transactions report, http://www.imf.org/external/np/fin/tad/
extrans1.aspx?memberKey1=818&endDate=2013-09-21&finposition_flag=YES

Romania Receives Support from IMF to Counter Crisis, http://www.imf.org/
external/pubs/ft/survey/so/2009/int050409a.htm

IMF, 2009, IMF Provides Poland $20.6 Billion Credit Line, IMF Surveyonline,
http://www.imf.org/external/pubs/ft/survey/so/2009/car050609c.htm.

7.1.2014 .

56


http://sdw.ecb.europa.eu/

KpeaouTtHa anHamuka B LieHTpanHa n M3touHa EBpona

"BUHOLIOUMKEWN UHBEL0Q00 ‘gY3 ¥NHAOWEY

vz 8z €z S0 €e 1S (R4 9v v's e 9v ze 6L R4 9 (%) BunewudH|
gozh | s2bb | evir | 2unn | v | sevl | 99eL | ziel | vseL | o6l | sost | evvs | sees [ seen | zeen nunx
500 | zes | e9s | vis | sev |6z | Luvy | evwL | 6wl | zeer | owe | zus | 2ss | 989 | 09s (1G9 10 %) Jual HomHaa Ha1Adg
vozk | sizr | eet | ool | ozzr | 628 | se8 | 1es | 698 | Lee | ves | 226 | 606 [ 026 | 26 "1 G00Z L0 vHeh ou ‘LIgg
ovy | vvv | 9wy | v | 9wy | viv | eev | Lis | vev | zes | ess | zos | ees | ovs | €8s (%) nanie/do1iad "HUSH BUHIOBK BE ULMTad)|
L16L | v'08L | €GLL | 87191 LVISL | 9LLL | SvLL | 6°G2L | voEL | 0'82L 6 816 6 98 S8 vannie omgo
rev | est | var | ser | vor | 90z | g9z | soe | zue | see | vie | vve | vve | see | rse V8UOBL MHMHAg
zzz | rer | veL | ozL | ZzvL | o001 68 66 oL 6 voL | zvL | 621 | €0L 06 vadecad u LeLmuey|
€vLL | 2901 | V0L 666 6°06 9Ly 344 [WA4 ey 98y L'y ger 6Ly 8'6E 0'8e do.ieo HaLOBh "HUHBH BH ULMEOLDTT
zzey | ezzr | osuy | veor | eror | 965 | sos | voo | eeo | zes | eer | v | vor | vov | vew niveously omgo
zsz | ozz | ove | eez | esz | 26 | oz | zer | eer | ov | 9z | ez | oe [ oe | 21 v8nLIe MHMHAG
ool | sor | s z6 | oz | 80 | vo- | €0 vz 0's L'y L'y g9 z9 z9 vanie nAdL v ealorado nHhndey)
vee | oee | eoe | 2z | 9ez | oo | vsz | sz | vee | oz | g1 | eer | 81 | vs | 82 EXVIH UHHON VBOLELALBYOH
cve | 1os | zes | 91z | ooz | 95 | s9s | vve | vve | sz9 | e0s | 9ous | vev | Ly | ey doL¥90 HL0BN "HU(BH BH ULMITad)|
solh | g9or | 9vor | 096 | 288 | 69 | vve | vus | zus | zes | e59 | veo | ou9 [ 1o | 01z viiady omgo
BUX8h sndelHg BUHIWAH
zz | sv | ez | 8¢ | ee | 62 | se | 9¢ | 2 | s8 | o1 | e | vz | vi- [ vor | ve | ez | ez | g0 | e¢ (%) BvneudH)
6vzL | zzzy | 6ot | oeil | veoL | o6eL | osel | soeL | 65z | sve | eovs | owvs | zeer [ eser [ gues | vovs | zav | eeel | veel | ziel nunx
80L | 212 | v99 |%ves| 895 | vsL | 822 | zes | 68 | oLz | zocL | oL | 8491 | sosL | Logy | 8¥6 | L'¥6 | L2OL | €'80L | L'SOL (Ugg 10 %) Juall HomHaa HalAdg
suze | viee | zzoe | g6z | viee | vz | vee | vee | sve | sse | zev | oer | ver | ser | zer | Tz | oz | g9z | voz | ose "1G00Z Lo vHeh ou ‘Lgg
9.5 | ses | o8s | ves | zus | zoo | eve | 699 | c0r | 002 | ous | zss | 9us | veo | oeo [ 810 | 9ve | ego | 189 | 29 (%) nauLie/doLie ‘HUhaH BIHLOBH ee UinTady
1vse | r6oe | suie | ovez | 929e | vz | sve | 2se | 2oz | soz | 98z | g6z | voe | oo | eze | vy | zev | vov | ose | 89 nanLie omgo
riv | vev [ sev | vev | ew | 8o | sz | 98 | vor | zer | ser | 2ev | ost [ ost [ os [ 69 [ vo | g2 | 28 | ve M8MOBL UHMHAg
005 | zov | oey | eoe | zez | ee | ee | ve | oe | ez | zz | ez | ez | ez | ve [ g5 [ es | vs | v | Vv vadoead u ueivuey
vioz | 6y | oser | evst | geer | sz | oz | s | eor [ eor | ve | ve | ze | g2 | vi | viz | g5z | gz | 90z | 96l doLied HaL0Bh "HU(BH BH ULneOLSTT
g1zz | zosr | ee6r | ever | voor | ger | ver | sz | s | 2o | o6 | 68 | 96 | o6 | 86 | 282 | 8oz | zve | 612 | Tz niveousts omgo
9zL [ o [ eor | ve | sv | ze | ee | ov | ev | ze | s8 | w8 | z2 | o | eo [ ve [ ov | vy | vv | e¢ VEMLIE MHMHAG
ssi [ ez [ s | o [ eoz | 60 | 60 | o0 | 60 | 90 | ov | v | v [ o [ eo [ ve | o] v ]| e anLie AL v eslotiado vHhudel|
1'€9 €99 265 G4 Lzy (33 [ [ ol L0 L0 90 L0 L0 gl 6C € (x4 L 6L BXVH) UHHBT naoueLnuedaH
gvoz | vveL | ezt | 6zor | vost | vor | 0oL | zar | veL | zoz [ 9w | eor | sz | ver | 90z | vz | Tz | vz | vez | Vs doL1e0 HaL0Bh "HU(EH BH ULITad)|
sevz | oz | Loz | 66l | vvsL | o8 | e8| vel | zer | iz [ var | os | eoz | ziz | ezz | €€ | 21e | oue | vee | vee vvady omgo
zioz | oz | oroz | eooz | sooz | zioz | Loz | ooz | eooz | sooz | zioz | ioz | oroz | eooz | sooz | zroz | 1oz | owoz | 600z | sooz VIO |
emuol | eaL|f BuaLe [ sudeiuagq
(YN3 ‘'Tduw) erexmnoHodm 1 doLyad BUEoOHeHU ee uualeceou nHedge
g ehnuge|
anHaxowndl |

57



MkoHomuuyecka mucen ® 2/2014 ® Economic Thought

‘BUHBLIOUhEW MHBE.L0Q00 ‘Gl :¥NHhOWEY

‘aHegoaadu 0LoHdALIAdLO eH Tondau sumesaaLroou eadu WANVHUW — €] .

"‘oHegoadu 0LoHdAIAdLO eH erondau eadu wAnmoXen — zJ .
‘naexday a1mHemkaLleed 10 BYB08 BH BLENMIWNOHONN U BEWSLOMD B1EE0OHEHNE 848 aHegoadu 0LoHdALAdLO 10 HewmnaenTadu
‘eWANMONEW 10 UHWITOJ G LO Sha80LBH "8°L ‘MHUTOI G 8 | Tomdau BH BHUXKLUAT BLEHLUIBWUONE| ‘MLDOHBQ0O0 MHLUBATUaNTHM
9.LMHXaL ntedou MHEdLD 81MHUBTLO ee MHhMUced BD ainTomds] | ‘uiHanodu aLlnHeaxmny mdu elsnnHaTHaL 8 olsHedauAnadu

€adh OHaUaTadUO ‘enalond elLegodHeHUd ee aHegowadu oLoHdAAdLOD neduot etomdsu coadu WAWMHUW — ],

(c0-1102) vv'1 | (20-8002) 252 | (vO-v002) 880 | (01-0102) SS% | (1L06002) vL0L | (€0-0002) 69°F | (z1-2L02) 8E'S | (¥0-6002) €L'pL | (01-2002) 25°9 "1Z ot |f¢ EH uLMeoualy
(z1-z102) 6'L | (€0-6002) €7 | (80-8002) 66°} | (€0-0402) 28 | (11-8002) 22 | (21-5002) 9e'€ | (21-2102) 6% % | (1L0-6002) Z6°€} | (60-2002) €2°9 *1Z WeH (¢ eH uineousfy
(z1-0102) 920 | (20-8002) ¢ | (20-6002) 8€'L | (20-0102) 16% | (11-8002) 8501 | (21-5002) S1's | (+0-ZL02) ¥6'¥ | (20-6002) SO°91 | (80-2002) 8€'9 *1 g ot imeousts uHandue
(11-1102) 69k | (80-8002) v8'Z | (90-8002) 'L | (z1-2L02) e | (11-8002) 659 | (50-9002) 2% | (0b-1102) b2 | (€0-6002) b¥'S | (20-2002) 90°€ *1Z e nimeoust? MHawdng

(z1-z102) 226 | (z1-6002) 686 | (80-v002) 816 [ (24-2102) 2v'st | (10-0402) 90°8L | (90-2002) LO'EL | (S0-2402) b22L | (20-6002) €5°91 | (10-8002) 22724 | * G TEH (b BH MimiTady usoLaLMgadLo] |

(z1-z102) 90°eL | (20-6002) z8°€l | (90-2002) 6521 | (60-1402) €242 | (60-6002) S2'vZ | (50-8002) L'6L | (80-2102) 2L bh | (50-6002) 8L'61 | (10-8002) 8E'SL [ "1 G O | 10 L1p BH Mo IHOLBIMGRdLO] |

(£0-2102) 6191 | (60-6002) L0'LL | (20-4002) €€°01 | (60-1102) LO'6Z | (80-0L02) 20°0€ | (11-6002) 58°8} | (S0-2102) 92€L | (£0-6002) 2222 | (£0-8002) S6°6L *1], O | BH nintady miouraingadiol]

(z1-2102) 95'v | (60-6002) z2's | (90-2002) 8'% [ (z4-1102) 8801 | (90-6002) ve2L | (01-2002) €'0L | (80-Zhoz) €8 | (10-0L02) ¥4L | (L0-800Z) 296 “1 G IeH (¢ BH LMTady MHhaLOU|]

(202102) 295 | (60-8002) 9€9 | (€0-2002) 60°9 | (z1-2102) 6'6 | (60-6002) 20°€L | (50-8002) 9921 | (01-2102) ¥¥°8 | (90-0102) 20°G} | (60-8002) €224 "1G O | 10 ([ BH NLNTad) NHRaLOU|

(z1-z102) 88'% | (80-0102) 89'8 | (90-6002) €0% | (z0-1102) 6°8 | (80-6002) 1111 | (90-2002) 28'9 | (S0-ZL0Z) 22'8 | (S0-0L02) 2'9) | (S0-2002) 26'L "1} OF (¢ BH WLUiTady MHKaLOU|

(z1-z102) 95 | (11-8002) 825 | (v0-9002) 85w | (80-0102) L0°8 | (1L0-6002) LO'ZL | (50-9002) 68°2 | (20-ZL02) Z'0L | (€0-6002) 682} | (01-2002) 86°0F *1 G eH uimitady nHawdugp

(z1-z102) Le'¢ | (11-8002) 58'S | (04-6002) €8¢ | (80-0L02) 128 | (90-6002) S¥°el | (€0-9002) 9t'8 | (S0-2L0Z) 8€'6 | (£0-6002) LL°6} | (60-2002) 16'LL '1G ot | 10 uinrady uHawdugp

(z1-z102) €82 | (20-8002) €95 | (zo-v002) 66°€ | (01-0102) 9v°8 | (14-8002) vvel | (v0-0002) 262 | (v0-2L02) 26'8 | (20-6002) 69°6) | (80-2002) 2t LL “J | O uintady Hewdng

€L L 1L €L ZL 1L €L L (R (eLef) :ou niHenodu uHaEXML[

BUXBRH KSQN..I) KSIJE>&

(L0-1102) 66°¢ | (20-6002) 8¥'9 | (50-9002) €22 | (zL-zL02) Ze'L | (0L-6002) 98 | (L1-6002) 65°C | (2L-2L02) 6% | (21-6002) ¥'LL | (+0-9002) 65°€ | (2L-2L02) L6 | (L1-6002) LE'L | (¥0-2002) 62+ ‘1z of [[d BH uLneouafy
(802102) L'z | (v0-8002) 62°¢ | (v0-2002) Lo'e | (z1-z102) 28°¢ [ (z0-0k02) 618 | (L1-5002) 99'€ | (z4-2102) oew | (90-0102) 91 b1 | (80-0002) S6'% | (e0-2L02) v8'9 | (21-6002) L2z | (20-2002) 89D *1 g e (¢ eH uimeouaff
(80-0102) 85°¢ | (21-8002) 26'G | (21-9002) €9°¢ | (z1-zL02) €2} | (10-6002) 918 | (01-5002) 62°Z | (21-2L02) €80 | (90-6002) L9°2L | (11-5002) S6'Z | (80-2L02) 6L | (80-6002) €2°9 | (90-2002) L9°€ *1 g off niveousty nHawdug
(01-6002) 872 | (10-6002) €' | (S0-2002) ¥9Z | (z1-2L02) 9v'e | (£0-6002) 209 | (v0-G002) €5°} | (zL-Z102) L1 | (80-6002) T2 | (¥0-9002) 29'v | (0L-0L02) 62 | (60-6002)S | (20-2002) 96°0 “1 Z WeH uieouat’ nHawdug

(v0-1402) vy | (11-8002) b1 | (z1-0002) €08 | (21-2102) 20w | (80-6002) 8Z°0L | (10-9002) 98'% | (zi-zroz) 82 | (80-6002) 89°0L | (10-2002) €8' [ (212102 i1 [ (21-8002) 602 [ (80-2002) €10k | 1 G WeH Lig eH nintady wiowaingadioL)

(v0-1102) veel | (20-0102) L2EL | (21-9002) 21 L1 | (21-2102) 80°LL | (60-0L02) 10°Zk | ($0-2002) S6'2 | (11-2L02) 92'21 | (20-11L02) 2112 | (80-+002) Z9°0L [ (21-2102) LSzl [ (21-8002) esel | (11-2002) €2t | 4G O | 10 L EH Mmadh woLaLMgadiol |

(11-6002) 624 | (01-8002) 62'¥1 [ (21-9002) 82'11 | (24-2102) 59 [ (60-6002) 8€'41 | (S0-6002) L2°9 [ (01-z102) Z0'ez [ (c0-L102) €9vz | (v0-b002) L1 | (24-2402) S9'vL | (S0-0102) 675 | (60-2002) B6'2H "1, O (@ BH NLMTad) MioLra1Mgadiol]
(20-0102) €8°s | (z1-8002) 16°L | (S0-L002) 19'S (z1-2102) € (80-6002) £2'8 | (21-5002) L'v | (21-2102) 9v'e | (20-6002) 2811 | (zL-2Lo2) ov'e | (zi-zio2) €28 | (21-8002) 186 | (20-2002) 68 “1G eH |[¢ BH NLMrads nHhaloupy
(101402) 529 | (z1-8002) 908 | (s0-2002) 65°s | (21-2102) sze | (1o6002) vs8 | (z1-6002) 12y | (01-1102) e | (80-6002) svel | (z1-5002) 92' | (z1-2L02) €6'2 | (21-8002) Se'Lk | (L0-2002) SL'6 "1 G Ol | 10 |{¢p BH MLMTad MHhALOU|]
(e0-1102) 25°9 | (21-8002) 266 | (90-9002) Z1'9 [ (90-1102) €6'0 [ (0-6002) 66'41 | (L1-G002) 16°E | (v0-ZL02) 8L'Z | (0-0L02) €225 | (21-6002) 529 | (£0-2102) 522 | (v0-0L02) €9°EL | (20-8002) G204 "1, O |{cp BH MLMITad) MHhaLOUI|
(01-6002) L¥'s | (z1-8002) L¥z | (v0-2002) 98s | (z1-2102) 90'% | (20-6002) ze'6 | (01-6002) 85y | (1i-2L02) sz'e | (90-6002) 2k | (11-5002) 9 | (z1-ZL02) 88’8 | (11-8002) &1L | (€0-2002) €v'6 “1 G fTeH imtrady nHandue
($0-6002) 26' | (11-8002) 962 | (€0-2002) 62 | (L1-2102) vO'% | (S0-6002) 106 | (21-6002) 68% | (LL-2L02) 90% | (90-6002) 9621 | (11-6002) 86°G | (v2ziy) vs8 | (21-8002) €¥'LL | (€0-2002) 69'6 "1G O | 10 ninzads nHawdug
(+0-6002) 925 | (11-8002) v2'2 | (€0-2002) 62°S | (21-2102) L8'Z | (90-6002) 25°8 | (24-6002) L9+ | (21-2L02) S92 | (90-6002) L1z | (L1-6002) 99'S | (z1-2Loz) 912 | (1L0-6002) S5°0L | (L0-2002) 9¥'8 *1 |, o ninrady uHawdug

€1 1 [ €1 [ [ €1 1 [ aen€ L wl Ll Wl (eLet) :ou niHenodu MHaEXML

emuol | eaL|[ BuaLe| [ sudeluag

aHegowiadu oLoHdALIADLO ToLurd n awada ou ‘nedu a1mimeous n a1minTady ndu eXMINEBHUT eHagxXu[
6 ehnuge |

58



Petar Peshev

CREDIT DYNAMICS IN CENTRAL AND EASTERN
EUROPE

The descriptive analysis was applied to investigate the credit dynamics as
well as the factors for credit supply and demand in the EU member states
in Central and Eastern Europe, being outside the Eurozone - Bulgaria,
Latvia, Lithuania, Poland, Romania, Hungary and the Czech Republic in the
period 2008-2012. The analysis has taken into consideration the differences
among these seven member states, but the economic activity seems to be
the key aspect for the demand of credits as well as for the dynamics of
crediting. It has an impact on the bank balances through the dynamics of
unserved credits, and hence on the behaviour of commercial banks,
respectively - the supply of credits.

JEL: E32; E51; E58; GO1

During the period prior to the recent global financial and economic crisis,
Central and Eastern European (CEE) countries, that are not part of the economic
and monetary union (EMU) - Bulgaria, Latvia, Lithuania, Poland, Romania,
Hungary and the Czech Republic, experienced very high economic growth. In
2004-2008, the GDP of the seven countries increased on average by 5.7% and
this distinct upward dynamics was significantly favored by the deepening of credit
intermediation. In early 2004, the ratio of domestic credit to GDP in these
countries is estimated at 39% until the end of 2008 it reached an average of 66%,
with the average annual change is 14% (geometric mean). Leaders among them
were Romania and Lithuania by 29% and 20% average annual growth rate of
bank loans, while the Czech Republic and Hungary registered an annual average
increase by 6.7 and 8.6% respectively. Such a double-digit rate of increase in the
ratio of loans to GDP in CEE countries is defined as the normal catch-up process
given the low initial base." Of course, rapid economic growth, high inflation, large
capital inflows, current account deficits in the balance of payments, growing
apace credit dynamics, external and internal indebtedness signaled for economic
overheating and for the formation of internal and external economic imbalances.

Namely the crisis revealed the size of the formed imbalances, that hardly hit
the economies and financial systems of the countries analyzed. At the same time
during the peak of the crisis in 2009 some of them overcame challenges more
successfully than others, and in others there was a double-digit decline in real
GDP. In parallel, the ratio of non-performing loans to gross loans for the seven
countries grew at from less than 3% in 2008 to over 16% in 2012. Central banks

! See Erding, 2009.
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and governments took unconventional measures to normalize the activity of the
banking system, such as lowering interest rates to historic minimums, providing
longer-term financing to commercial banks, expanding the range of financial
instruments accepted as collateral for repo financing, government-led investing in
bank capital securities; implementing of programs for asset purchases and
guaranteeing the assets and liabilities to some of the bans, etc. After 2008, a
strong growth of deposits, capital, liquidity and non-performing loans in the banking
system was evident, while loans increased minimally in nominal terms, and as a
share of bank assets to GDP even declined. Commercial banks increased their
capital and liquidity buffers, but they are not transferred to the real economy
through loans with such pace that is sufficient to stimulate private consumption and
investment, hence economic growth.

The dynamics of production, employment, prices, interest rates, capital
flows, foreign trade of goods and services, public finance indicators, as well as
indicators based on items from the bank balance sheets are among the variables
explaining the variance in credit aggregates. Policies of fiscal and monetary
authorities also affect this variation. Some central banks pursued conservative
supervision of the banking system, better immunizing the banking system from the
crisis development, and altering the need of emergency financing through public
funds of troubled commercial banks. Bulgaria and. Latvia are two distinct and
contrasting examples, respectively, for performing a more conservative approach
by Bulgarian national bank and for underestimation of risks by the central bank of
Latvia.

In a period of such a shock to the financial sector and the economy as
whole, it is extremely difficult to isolate the factors of credit dynamics. This is due to
the fact that the change in credit aggregates depends both on factors acting on the
demand and supply of credit. Credit demand shrank with the decrease in economic
activity. However, the quality of bank balance sheets started to deteriorate due to
the increase in non-performing loans, which is a function of economic activity. With
the deterioration of bank balance sheets banks cut back the supply of credit.
However, economic recovery depends on upward credit dynamics that translate
into an enlargement of investment and private consumption.

Among the economies of the seven countries, there are significant differences,
regardless of their belonging to the same geographical region and their common
fate of economies in transition, which complicates the analysis. One of the main
differences is that countries like Bulgaria, Latvia and Lithuania have a fixed exchange
rate, which severely limits their monetary policy.2 Countries under research can be
grouped in many socio-economic aspects, such as the size of the economy, the
population size, the age structure of the population, the importance of credit to the
economy, etc.

2 Bulgaria and Lithuania have introduced a currency board arrangement, while a currency peg to the
euro has been maintained in Latvia. Currency regimes in the three countries are very similar.
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Descriptive analysis of credit dynamics
determinants

For the purposes of the descriptive analysis a public data for the seven
countries, published on the website of the European Central Bank (ECB), and data
from the statistical database of the World Bank and the International monetary fund
(IMF) is used.® Economic and financial variables used are interpreted in terms of
their importance as factors of demand and supply of credit. The dynamics of the
performance levels of economic activity, interest rates, prices, external sector and
banking indicators signal for the presence of a structural break (SB), caused by the
international financial crisis, which quickly transferred into open economies of the
countries surveyed.

Analyzed countries differ considerably according to the size of credit
intermediation. The Importance of credit to the economy, measured as the ratio of
private credit to GDP amounted to 66 and 71% in Latvia and Bulgaria (at the end of
2012) compared to 39 and 49% in Romania and Lithuania and 54% in Poland and
Hungary. Of course, the snapshot for 2012 does not reveal the dynamics in the
period between 2008 and 2012, and at times credit intermediation exceeded 100%
of GDP in Latvia and 70% in Hungary. Credit intermediation in the seven countries
was significantly below that of the Eurozone countries and compared to that of the
old Member States in which loans to non-financial private sector often exceeded
130% of GDP.

In addition, differences are observed also in the GDP per capita, in the level
of public indebtedness, in the level of GDP redistribution through public
expenditures, in the amount of the annual budget deficits/surpluses to GDP, in the
importance of the external sector of the economy ( net exports GED ) and others.
Despite these differences in the development, the banking systems and economies
of the seven countries share a number of common trends. Generally applicable to
all of them is the fact that banking systems at the national level are highly
dependent on the variance in the movement of international capital. While financial
systems and economies are largely internationalized, institutions that can exert
control over the money and the government sector are closely national and are
severely limited in their ability to respond to a negative development.4 Bank
privatization in CEE countries, not only let to know-how transferring but also let to
the entry of foreign capital, provided solely or guaranteed by the foreign bank
headquarters. The wave of acquisitions had a strong positive signal effect to
international investors, who differ from parent banks. Financial capital inflows,
however in most of the countries turned into unsustainable external indebtedness
and current account deficit.

3 ECB data for the Non-euro area EU countries, excluding the NCBs, IMF World Economic Outlook
Database April 2013, the World Bank data warehouse.

The economies of the seven CEE countries have been heavily internationalized in terms of external
trade, capital inflows and external indebtedness.
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Table 1

Compound annual growth rate of selected variables for 2008-2012 (%)

CAGR, 2008-2012 Bulgaria | Latvia | Lithuania | Poland | Romania | Hungary | Czech rep.
Bank credits (total) 4.0 -6.5 -3.8 9.4 -2.1 -4.5 5.6
financial prvate soctor | 28 | #3 | 84 | 81 | 08 | 60 | 48
Non-common stock securities 11.3 -17.4 10.7 10.3 53.8 8.0 12.9
Cash and other assets 13.6 5.0 8.4 -6.6 -6.9 - -4.6
External assets 7.0 6.7 0.1 -3.6 10.6 -8.7 -0.7
Total assets 5.4 -3.1 -2.1 7.8 1.9 -3.4 5.1
Total deposits 7.9 -0.8 5.9 8.5 43 0.0 6.8
e sotor | onancall g7 | 3 5.7 9.8 4.1 05 5.9
Capital and reserves 7.8 3.0 10.0 15.3 16.2 1.6 10.9
External liabilities -7.4 -6.4 -13.6 34 -4.8 -11.6 4.4
GDP at 2005 prices -0.7 -2.5 -1.3 3.0 -1.1 -1.4 -0.4
Nonfinancial private sector| 54 | 54 | 34 0.3 .1 28 03

* CAGR is a geometric mean.
Source: ECB, own calculations.

Credit demand factors

What pops up as a unarguable fact is, that the countries who have
experienced an economic downturn during the period between 2008 and 2012 also
have registered a decline or a minimalistic nominal growth of bank loans to the
non-financial private sector. In countries with a strong GDP growth or with a
modest economic downturn, there is a higher credit growth, i.e. between the two
variables a positive correlation exists. Bank loans in Poland increased by 8.1% and
by 4.8% in the Czech Republic, while real GDP in Poland rose by 3% for the
period, and in the Czech Republic GDP declined by modest 0.3%. Meanwhile,
countries with the highest decline in GDP recorded the highest decline in private
non-financial credit, in Latvia, Lithuania and Hungary credit to the private sector
declined by 8.3, 5.4 and 6.0% for the period, while GDP fell by 2.5, 1.3 and 1.4%.
However, the opposite interpretation is also true - that with the reduction of credit to
firms and households, personal consumption and corporate investment decline.
The exact relationship can be justified by using an econometric study, in terms of
determining the extent to which economic growth affects lending and the extent to
which loans are a factor in general economic activity, i.e. what is the causation.
The study of Stattev (2009) shows that after 1997 in Bulgaria there was a bilateral
causality between credit and general economic activity.

For a more complete analysis of the credit demand factor dynamics, the period
2004-2012 is considered, aiming to present the state of the seven economies
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before the crisis, and their subsequent development. In the period before the
structural break, caused by the crisis, the economies of the countries surveyed
generated economic growth, outpacing the average global growth numbers.® In the
period 2004-2008, the economies of Bulgaria, Lithuania, Poland, Romania and the
Czech Republic grew in the range of 5-7% annually, while the growth rate of GDP
in Hungary was lower (2.2% per annum), mostly due because of the unreformed
public sector.® Crisis had its roots earlier in Latvia - since the first half of 2008, and
in 2004-2007, the economy grew by impressive 10.3% annually. Latvian economy
entered into recession earlier, because of the accumulated large unsustainable
economic imbalances and because of the excessive risk-taking by the economic
agents and due the lack of more effective counter-cyclical monetary policy. Due to
the high economic growth before the crisis, and due the positive momentum
Bulgaria, Lithuania, Poland, Romania, Hungary and the Czech Republic reported
the first annual economic downturn in 2009 with peak of the crisis also marked in
2009, when economic activity in the countries significantly deteriorated. Their
annual GDP decreased in 2009 in the range of 4 to 17%, while only Poland's
economy managed to grow (by 1.6%). The largest annual decline of GDP was
registered in the aggregate output of Latvia and Lithuania, respectively by 17.7 and
14.8%. The collapse in domestic and foreign demand, the outflow of capital from
the economy, the decline in the prices of financial and real assets were among the
main drivers in the adverse economic activity in 2009.”

In 2009 the physical volume of exports of seven countries decreased on
average by 10%. Similar is the dynamics in the investments (gross capital
formation), whose share in GDP declined on average by 27% in the seven countries,
with 58% annual decline in Lithuania and 34% in Latvia. Since the second half of 2009
there were signs of timid economic recovery, but new numbers show a far from
succeeding a compensation of the collapse in economic performance in the first
quarter. Over the next three years there has been an upward prevailing economic
dynamic, although the economic growth rate was significantly lower than the pre-
crisis values. Investment remained the weak link in the economic recovery over the
period, while external demand can be named as a main driver of the growth post-
2009, although in 2012 there has been a single-digit decline in the rate of change
of exports. Strong depreciation of the Romanian Leu, the Polish zloty, the Hungarian
forint and the Czech koruna in 2009, turned in to a factor for the export growth. The
lower exchange rate of the currency of Hungary, Romania, Poland and the Czech

° A geometric mean is used for calculating the annual growth rate of GDP.

In the 2004-2008 period government deficit in Hungary went in to the red territory by an average 6.5%
of GDP, while the public debt to GDP ratio rose to 73% in the end of 2008. The Hungarian economy lost
competitiveness, with external sector indicators’ dynamics being the evidence. Current account deficit to
7GDP ratio climbed to an annual average of 9.3% , while the gross external debt rose to 123% of GDP.

These results suggest that economic activity is among the main factors for credit dynamics (see
Hofmann, 2001; Hristov and Mihaylov, 2002; Galza et al., 2003; Gambacorta and Rossi, 2007; Frommel
and Karagyozova, 2008; Sgrensen et al., 2009; Beck et al.,. 2012; Arestis and Gonzalez, 2013).
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Republic continued to have a stimulating effect on exports. At the end of 2012, only
Poland reached a higher real GDP compared to the pre-crisis value, which in no
small part was due to the closer economy, compared to the other six countries, and
due the devaluation of the national currency, stimulating export. Moreover, the
Polish economy is distinct in that, that it has not registered not a single annual
decline of the GDP for the whole period.

After the start of the crisis, unemployment grew, public finances went in to
unstable condition and measures of fiscal consolidation were undertaken in most of
the countries analyzed, however the price level was above the objectives of the
central banks, targeting inflation. An evidence for the seriousness of the economic
situation was the fact, that at the end of 2008, the IMF granted multi-billion rescue
funding packages to Latvia and Hungary, to Romania in the first half of 2009, while
Poland during the same period negotiated a flexible credit line with the IMF.®

The trend of the consumer price index before the crisis was strongly upward.
As a result of accelerated economic activity, inflation in seven countries on average
for the period was 4.6%, in Latvia, Lithuania and Bulgaria, even there were
unarguable signs of economic overheating . Prices in the three countries grew on
average by 9.9% in 2007 and 2008, while in Latvia, rates of increase were double
digit. As a result of the crisis and due to weaker demand inflation declined in all
countries, in 2009 Latvia entered in to deflation (a decline in the CPI of 1.4%). In
2009 and over the next three years, inflation in Poland, Romania and Hungary was
above the average for the seven countries, which was mainly due to an increase in
tax rates (mainly VAT and excise duties).® In 2009, there was also an upward
pressure on prices in Poland, Romania and Hungary, due to the depreciation of
national currencies and the consequent rise in import prices. Besides inflation, that
was driven by measures of fiscal consolidation and by more volatile petrol and food
prices, administered prices also contributed to the increase in the price level in
most countries. "

As a result of the crisis, imbalances between government revenues and
expenditures dramatically expanded. If in 2008 the average deficit was 3.2% of
GDP, in 2009 it rose to 6.1%. After 2009 the negative budget balances gradually
reduced, with the lowest value in 2011, when seven countries reported on average
2.7% of annual GDP negative budget balance. During the period 2008-2012, the
average annual deficit in Latvia was 5.1%, being the highest value for the countries
under investigation. Only Hungary in 2011 and Latvia in 2012 achieved budget
surpluses, 4.3 and 0.1% of GDP respectively, while the annual deficit in Bulgaria
shrank to modest 0.45% of GDP. One time effect of the nationalization of private

8 See Andersen, 2009; Romania IMF transactions report; IMF, 2009.

° Prices have often been used as a factor in the credit demand equation, with positive prices change
leading to bigger credit demand (see Hofmann, 2001; Hristov and Mihaylov, 2002; Galza et al., 2003,
Gambacorta and Rossi, 2007; Frommel and Karagyozova, 2008; Sgrensen et al., 2009; Beck et al.,.
2012; Arestis and Gonzalez, 2013).

10 See Andersen, 2009; Romania IMF transactions report; IMF, 2009.
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pension funds in Hungary in 2011 led to an impressive surplus. At the end of 2010
for all countries surveyed procedure has been initiated by the Council of the EU for
the existence of an excessive deficit.

Annual budget deficits were traditionally covered by the issue of public debt.
Average gross indebtedness of the public sector in the seven countries increased
from 30% of GDP in 2008, to 44.1% in 2012. According to this indicator best
performing was the Bulgarian economy in 2008-2012, with an average annual debt
of 16% of GDP, while Hungary’s gross public debt during the period averaged 79%
of GDP.

A factor for the strong decrease of the Latvian GDP in 2009 was also the
fiscal consolidation undertaken by the Latvian government in response to the
demands of international creditors, and due to the need to maintain the peg. In
Lithuania, a similar process of fiscal consolidation was undertaken, but on a
considerably smaller scale. Besides fiscal consolidation through the reducing of
public expenditures CEE countries also conducted a fiscal consolidation, based on
tax hikes ( indirect taxes rose in Lithuania, Latvia, Poland, Romania and Hungary).
To manage fiscal risks Latvian government reduced its budget spending in nominal
terms in 2009, 2010 and 2011, respectively by 17.8, 3.8 and 0.1%. Lithuania also
undertook fiscal consolidation by reducing public expenditure, in 2009 and 2010
they were reduced by 3.3 and 1%. In 2010 and 2011 the Czech government reduced
public spending by 1.1 and 0.1% in nominal terms.

For most of the countries, in the period until the end of 2008, there was a
large inflow of capital and significant outflow of funds in the form of imports of
goods and services, i.e. current account deficits. A major role of intermediating this
process can be given to commercial banks. Following the crisis, this trend turned
by 180 degrees, with a process of withdrawal of capital and a sharp contraction in
imports took place, which together with stagnating GDP led to current account
surpluses in most countries. For the period 2004-2008, the average surplus on the
capital and financial account was 21% of GDP in Bulgaria, 17.5% in Latvia, 10.6%
in Lithuania, 10.4% in Romania and 9.4% in Hungary. These capital inflows
stimulated private consumption and private investment, leading to a record current
account deficits of these countries, as in the corresponding period deficit averaged
16.8% in Bulgaria, 16.7% in Latvia, 10.5% in Lithuania and Romania, 7.6% in
Hungary. The balance on the capital and financial account in the period beginning
of 2009 and ending in 2012 was with a positive average value of 1.7% of GDP in
Bulgaria, with a negative value of 2.4% for Latvia, with a positive value of 0.2 % for
Lithuania, and with nearly equal to 0% for Hungary with a positive value of 4.4% for
Romania. The current account balance for the same period was with an average
negative value of 2.9% of annual GDP in Bulgaria, with a positive value of 1.9% in
Latvia , with a negative value of 0.1% for Lithuania, with a positive value of 0.9%
for Hungary and with a negative value of 4.3% for Romania. During the same
period, trade and capital flows were with more moderate changes in the Czech
Republic and Poland.
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Credit supply factors

The banking systems in the seven countries attracted international capital
before the crisis, but in the next period the trend sharply reversed. Withdrawal of
liquidity from foreign creditors made commercial banks, central banks and
governments face serious challenges. In this regard was the Vienna Initiative,
which aimed to prevent unsustainable withdrawal of capital from subsidiaries in
CEE from their parent international banking groups. A series of agreements
between central banks and governments, and between bank headquarters and
international financial institutions aimed to prevent the shock withdrawal of capital
from the banking systems of the countries concerned. '

After the structural break, caused by the crisis, the rate of growth of credit
aggregates decreased and in particular loans to non-financial private sector declined in
stock value. However, in Latvia, Lithuania and Hungary an average reduction in the
nominal value of outstanding loans was observed. After 2008 economic agents were
reluctant to take risks, as households and firms increased their savings in bank
deposits, but loans to companies and households, respectively private consumption
and investment, did not follow this dynamic. In some cases, such as in Latvia and
Lithuania there was even a growth in deposits and a decline in loans. The desire to
increase private sector savings, who are not transferred in an increase in loans and
investments is a practical manifestation of the effect of savings, defined by Keynes. In
a normal economic environment rising deposits are accompanied by rising loans,
because of the multiplier effect of credit-deposit activity of banks, which later translates
in to an increase in aggregate demand.

Commercial banks in some of the countries under review increased capital and
reserves, and assets different than loans to the private sector. In some banking
systems cash holdings were increased, in other — debt securities investments rose,
while in others there were both characteristics, i.e. banks opted to increased buffers to
meet further deterioration in economic conditions (see Tables 1 and 8).

Credit supply is inversely related to inflation.” However, as in credit
demand, inflation can be interpreted in two ways. When prices rise, banks can
readily lend. They operate mostly with borrowed funds, which also depreciate in
real terms with the increase in the price level. Moreover, when inflation is caused
by aggregate demand advance, it is more likely that one can repay depreciating in
real terms due interest and principal, i.e. the likelihood of an increase in non-
performing loans reduces.” This partly explains why at lower price levels in 2008-
2012 compared to the previous period of economic boom banks restrict lending.

Interest rate dynamics in loans and deposits was indicative of the presence
of a structural break (SB) for the financial system in each of these seven countries.
The rate of response in each of them was different, as they differed in the timing of

' See Kolev and Zwwart, 2013.
12 See Blundell-Wignall and Gizycki, 1992; Pazarbasioglu, 1996; De Mello and Pisu, 2009.
13 See. Christov and Mihaylov, 2002; Guo and Stepanyan, 2011; Alper et al., 2012.
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the minimum interest rates before the SB, of the maximum during the SB, and of
the subsequent minimum post the SB (see Table 9 in the Appendix).

Interest rates on loans and deposits are a factor of supply and demand for
loans. Credit demand is adversely affected by interest thereon, as well as interest
rates on deposits, which can be used as an opportunity cost of capital. However,
the hypothesis is valid, that higher interest rates on deposits motivate depositors
and turn some of them into borrowers, due to larger wealth, i.e. may have a
positive impact on the demand for loans. Empirical studies show, that the supply of
credit is in a positive dependence from the interest rates, or from the net interest
margin, or from the net interest income.™ As a result of the crisis, lending rates
sharply increased. Their downward dynamics was an expression of the increased
risks in the financial system and the economy, and was not caused by an increase
in aggregate demand pickup. Withdrawal of liquidity from foreign parent banks
motivated commercial banks to seek local individuals and companies deposits for
replacing the source of funds. Interest rates on deposits of firms and households
rose in the period following the SP, by over 200% in Latvia and Lithuania and by
over 100% in the Czech Republic, Hungary, Romania and Poland (see Table. 9 in
the Appendix). In addition to the increased funding costs, higher interest rates on
the loans were due to the growth in non-performing loans, due to the deterioration
of the real economic activity, as well as due to a number of other determinants.

If two periods are separated by three extremes - minimum during the pre-
structural break period, maximum during the SB, caused by the crisis and the
subsequent minimum in post-SB period, then interest rates on loans to businesses
and households (mortgage and consumer loans) in Latvia, Lithuania, Romania,
Czech Republic and Hungary increased the most during the post-SB period. '
During this period, 5- year rates on long-term business loans in Latvia rose by
114%, while rates on mortgage and consumer loans with a maturity of over 5 years
rose by 241 and 186%. During the post-SP period a large scale decline in interest
rates went underway, especially strong depreciation of the loans was experienced
in the countries with biggest increase during the SB. In Bulgaria and Poland
increase and decrease of interest rates were with modest rate of change.

Consumer loans interest rates, especially those with short-term profile rose
the most, as in Bulgaria, Romania, Czech Republic, Latvia, Lithuania and Hungary
annual interest rates in the range 15-30% were observed .The lack of collateral (in
most instances) and a high rate of non-performing consumer loans motivated
banks to transfer higher risks by increasing interest rates. Unlike corporate and
mortgage loans, consumer loans to households did not drop in price, i.e. to values
lower than the pre-crisis period.

14 See Blundell-Wignall and Gizycki, 1992; Pazarbasioglu, 1996; De Mello and Pisu, 2009.
15 Pre- and post- structural break period didn’t match in the seven countries, they were with different

timing. For the purpose of the descriptive analysis the maximum length of the pre-SB period is set to 5
years.
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Table 2
Real interest rates
Country 2004 2005 2006 2007 2008 2009 2010 2011 2012
Bulgaria 4.46 1.23 1.86 0.7 2.26 6.71 8.12 5.45 7.35
Latvia 0.41 -3.69 2.35 7.8 2.21 18 12.16 0.14 2.49
Lithuania 3.13 -1.26 1.34 -1.51 1.24 12.56 3.88 n.a. n.a.
Romania 9.19 6.51 2.89 0.28 048 12.53 7.59 3.76 13.69
Hungary 7.21 5.91 443 3.46 4.66 7.21 4.36 5.56 5.77
Czech rep. 1.92 6.15 5.03 2.39 4.25 3.62 7.61 6.8 3.82

* There was no data for Poland in World bank time series set.
Source: ECB, own calculations.

In most countries, interest rates in the second period (post-SB) fell to lower
levels in nominal terms from the period before the crisis. This change followed the
global trend towards lower interest rates, helped by the monetary policy of the
central banks, and in some cases by government policies (by measures of
capitalization of commercial banks). Despite the fall in credit interest rates in most
countries in the period following the SB, lower inflation in the post-crisis period did
not allow real interest rates on loans and deposits to drop to the pre-SB level.

It is well known that the supply of credit is in a positive correlation with interest
rates on loans, but commercial banks are giving larger respect to the net interest
income, which takes into account the cost of borrowed funds (deposits of households
and companies). Obviously, the lower interest rates on loans in the post-SB period did
not stimulate demand for loans. Despite the fact, that interest rates on loans are lower
than the pre-crisis level it is hardly the pre-crisis growth level was unimaginable. In
some of the countries there was even a nominal decrease in outstanding loans. It is
possible that commercial banks were unwilling to lend at interest rates higher than their
optimum level, at which they feel comfortable, after which the customers with high
chances of falling into a state of insolvency are more likely to become borrowers, which
would ultimately lead to an increase in non-performing loans.®

Commercial banks in the seven countries surveyed adhere more to traditional
deposit and lending activities, as banks in developed countries have a greater
exposure to the financial markets. Below 50% of bank assets in the Czech Republic
and Hungary are allocated in loans to the private non-financial sector, and thus they
resemble a developed banking systems. Banking systems of these countries, however,
are at greater risk of change in the prices of financial instruments. Growing public debt
and not so effective methods of dealing with debt crises in individual EU countries can
put their banking systems in to a new challenge

In 2008-2012, commercial banks strived to match not only the maturity structure
of their assets and liabilities, but also to match the currency structure, due to the large
currency composition of liabilities. Foreign currency lending was strongly advocated in

16 See stiglitz and Weiss, 1988.
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Bulgaria, Latvia, Lithuania, Romania and Hungary. In the third quarter of 2011 the
share of loans in Swiss francs in total bank loans was about 35% in Hungary, 20% in
Poland and 7% for Romania."” Households predominantly borrowed in francs, and the
sharp appreciation of the franc against the euro and other currencies made a number
of loans denominated in Swiss francs and payable in local currencies (HUF, PLN,
RON), difficult to service. Foreign currency loans in Hungary and Romania caused
further deterioration in bank balance sheets as a result of the devaluation of the
national currency. Currency board arrangements in Bulgaria and Lithuania and the
pegged exchange rate in Latvia, however, proved resistant to financial and economic
shocks. In Latvia, however authorities have undertaken serious measures for fiscal
consolidation. so as to meet the demands of creditors and to obtain foreign loans and
to ensure the lats peg, by reducing fiscal imbalances.

Reduction of external liabilities is a general tendency for the surveyed countries,
with Poland being the exception. The outflow of liquidity to foreign creditors is a
process that forced banks to seek alternative sources of funding, and had depressive
impact on credit supply. The growth in deposits of non-financial private sector,
however, compensated the outflow.™

Another group of variables has the largest contribution to the equation of
credit supply. These are specific to banks’ balance factors, such as liquidity and its
derivatives, also capital adequacy and its close substitutes. 19

The increase in leverage ratios and liquidity ration and the decrease of the ratio
of loans to deposits signaled that there was a change in the perception of risk of
commercial banks. The increase in non-performing loans and the expiration of the
external liabilities of banks led to a cautious behavior of banks.

Table 3
Leverage ratios (%)

Country 2008 2009 2010 2011 2012
Bulgaria 111 12.7 12.8 12.6 121
Latvia 7.5 7.6 7.6 7.9 9.6
Lithuania 8.5 11.4 13.1 13.5 13.6
Poland 10.7 13.3 13.5 13.1 14.1
Romania 10.6 12.0 14.1 16.0 18.0
Hungary 7.4 8.0 7.9 7.7 9.0
Czech rep. 9.3 10.5 11.0 10.9 11.6

Source: ECB, own calculations.

"7 See Yesin, 2013.

Bank deposits rose in all analyzed countries, except in Hungary. The average rate of growth of deposits of
non-financial firms and households in Bulgaria, the Czech rep., Latvia and Poland was in the range between
5.7 and 13% per annum, signaling that economic agents have been more risk averse, unwilling to take on risks.
19 See. Blundell-Wignall and Gizycki, 1992; Hiilsewig et al., 2001; Christov and Mihaylov, 2002; Takeda et al.,
2003; Hurlin and Kierzenkowski, 2007; Altunbas et al., 2009; De Mello and Pisu, 2009; Comnett et al., 2010;
Gambacorta and Marqués-Ibafiez, 2011; Alper et al.,. 2012; Montoro and Rojas-Suarez, 2012.
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In 2012, the banking systems in seven countries had a greater capacity for
taking new losses, and the securing the future growth in lending. The most
conservative and best capital secured by this indicator were the banking systems in
Bulgaria, Lithuania, Poland and Romania, which allowed the absorption of further
adverse shocks in the economic environment.

Table 4
Liquid assets to total assets ratio (%)

Country 2008 2009 2010 2011 2012
Bulgaria 19.0 18.9 20.9 22.0 22.4
Latvia 7.1 22.6 22.3 30.9 34.7
Lithuania 21.1 23.4 23.1 25.5 23.9
Poland 17.0 20.3 20.8 19.5 20.9
Romania 47.1 57.5 60.0 58.7 57.6
Hungary 18.1 235 22.3 24.7 30.8
Czech rep. 25.8 27.1 29.4 29.9 32.6

Source. IMF. Financial Soundness Indicators (FSIs).

Banks significantly improved their liquidity position. If at as the end of 2012 this
process is seen as accumulation of buffers for eventual further deterioration in asset
quality, then with a clear positive signals for the economy part of this liquidity will
transfer into new bank loans. The share of liquid assets in total assets in 2008-2012,
increased in all countries, even while in Latvia there is a fourfold increase because of
the low initial base of the Latvian banking system in 2008.

Non-performing loans increased several times since the beginning of the crisis.
If in 2004-2008 the average ratio between the value of non-performing loans and gross
loans was just over 3.2% (see Table 5) in 2012 the ratio rose to 11.7%.

Table 5

Non-performing loans, in % of gross loans

Country 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Bulgaria 2 22 22 2.1 25 6.4 119 | 149 | 169
Latvia 1.1 0.7 0.5 0.8 2.1 143 | 159 | 13.9 11
Lithuania 22 0.6 1 1 46 193 | 197 | 163 18
Poland 14.9 11 7.4 5.2 44 7.9 8.8 8.2 8.4
Romania 8.1 26 1.8 26 238 7.9 119 | 143 | 168
Hungary 2.7 23 26 23 3 6.7 9.8 134 | 158
Czech rep. 4 3.9 36 2.4 2.8 46 5.4 5.2 5.1

Source. WB.

Growth depends less on credit policy and on systems for managing risk in
individual banks. Non-performing loans as largely a function of economic activity
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(real GDP, for example) and to a lesser extent on interest rates, as compared to
the first variable there is an inverse relationship, while against the interest level a
positive dependence is a fact.? lItself the growth of non-performing loans is
worrying, but it is important to monitor whether the indicator is backed by loan loss
provisions and equity. In 2012 non-provisioned part of the non-performing loans
corresponded to 63% of the bank equity in Lithuania and 53% in Hungary. The
ratio decreased with the sale of bad loans, conversion of loans in loans with a
lower risk profile, and with an increase in the equity (Table 6).

Table 6
Non-provisioned part of non-performing loans to equity (%)

Country 2008 2009 2010 2011 2012
Bulgaria 35 15.1 28.0 36.9 38.9
Latvia 12.3 104.6 98.8 75.6 19.4
Lithuania 44.0 128.7 99.4 80.9 62.5
Poland 8.3 13.8 11.5 11.6 12.9
Romania 10.7 11.3 15.7 16.5 14.4
Hungary 15.6 33.0 49.3 59.0 52.9
Czech rep. 12.9 21.9 25.6 24.5 23.6

Source. IMF. Financial Soundness Indicators (FSls).

However, one can conclude, that the central banks in some of the countries
analyzed underestimated the risks before the crisis and were not able to cope with
the rapid credit growth and the overheating economy, stimulating commercial
banks to generate buffers. As a result of the crisis risks have materialized and the
banking systems in Latvia, Lithuania and Hungary find themselves in a worse
position for the accumulation of losses (the coefficient of leverage in these
countries was with a lower value, compared to the other emerging economies of
the CEE region included in this analysis). In 2008, the liquidity ratio also signaled
an underestimated risks in some countries (for Latvia the liquidity ratio was 7.1%,
with values between 19 and 47% for Bulgaria, Lithuania, the Czech Republic and
Romania). Gradually by the end of 2012, all banking systems improved their
liquidity position.

Profitability in banking systems in the countries studied have reduced
because of the poor quality of assets, caused by the negative economic situation.
In 2009 and 2010, banks in Lithuania and Latvia reported big losses, but in 2012,
what occurred was a significant improvement of profitability. Romanian and
Hungarian banking system deteriorated profitability in 2011 and 2012, by contrast,
commercial banks in the Czech Republic and Poland performed best during the
period, according to the values and dynamics of the return on assets. It should be

20 See Beck et al., 2013.
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borne in mind that a number of banking systems are subject to counter-cyclical and
extraordinary rescue measures by central banks and governments. In contrast, due
to the buffers generated as a result of the monitoring of the BNB Bulgarian banking
system was able to make profits despite a weak economic recovery. Thus it
improves its capital base and capacity to absorb new losses and to increase
lending when conditions become favorable for this.

Table 7
Return on assets (%)

Country 2008 2009 2010 2011 2012
Bulgaria 2.1 1.1 0.8 0.6 0.7
Latvia 0.2 -3.9 -1.8 0.5 2.0
Lithuania 1.1 -4.5 -0.4 17 1.1
Poland 1.5 0.8 1.0 1.3 1.2
Romania 1.6 0.2 -0.2 -0.2 -0.6
Hungary 1.1 0.6 0.0 0.7 -0.1
Czech rep. 1.1 14 1.3 1.2 14

Source. IMF. Financial Soundness Indicators (FSIs).

Central banks in the countries concerned, understandably had an active part
in the process of maintaining the stability and liquidity on the banking market.
Disinflation and the ability to support the economy within the mandate of the central
banks allowed them to conduct stimulating monetary policy. Declining inflation, and
diminishing expectations of low inflation as a result of the weak economic demand
and the need for commercial banks to better manage liquidity motivated the central
banks in Latvia, Poland, Romania, Hungary and the Czech Republic to cut key
interest rates, that they control.

In early 2009, interbank interest rates rose sharply and traded volumes
almost ceased, since commercial banks increased distrust each other. The
situation in 2009 required unpopular measures for preserving the stability of the
financial system, increasing its liquidity and easing of monetary and hence financial
markets. In addition to traditional measures of lowering interest rates, reducing
minimum reserve requirements (MRR) (except for countries without available MRR
and the Czech Republic, where the rate of reserve requirements was unchanged at
low 2%). Central banks also provided liquidity in the system by providing more
long-term funding instruments for commercial banks .

In October 2008, the Polish Central Bank (PCB) introduced additional
monetary tools to relax the money market and to enable commercial banks to
manage better their liquidity. PCB began providing longer-term funding to
commercial banks, introducing even quarterly repurchase loans compared to a
maturity of 7-days before the crisis. PCB increased the number of instruments
taken as a collateral, and provided funding in foreign currency through swap
agreements. Effective June 30, 2009 PCB reduced MRR by 0.5 to 3.0% of
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deposits, and on October 30, 2010 raised it by 0.5 to 3.5%. It paid to commercial
banks interest rate on reserve requirements held within its vault, worth 90% of
discount interest.

Romanian central bank increased liquidity in the system, when it was most
needed, especially in 2009, through 30-day repo loans in addition to the traditional
seven -day loans.

Hungarian Central Bank (HCB) presented two new instruments of monetary
policy. As of October 21, 2008 HCB provided bi-weekly and half-yearly collateralized
loans. As collateral it accepted mortgage and corporate bonds rated BBB or higher,
also government and corporate Eurobonds municipal bonds. From April 2012 HCB
provided two-year collateralized loans, making it easier for commercial banks to
manage their longer term liquidity and to better match the matching the maturity of
assets and liabilities. In late 2008 and early 2009, HCB negotiated swap financing
with ECB and the central bank of Switzerland, as managed to increase the liquidity
on the foreign exchange and money markets and to satisfy the precautionary and
speculative demand for euros and francs.

The banking sector in many countries was supported by public resources, in
terms of preventing a systemic banking crisis, which would affect more seriously
and already deteriorating economic activity.

In November 2008, the Latvian government acquired 51% of the second
largest commercial banks in the country Parex Bank by paying 2 lats per share for
the fallen into a liquidity crisis banking institution. In addition, 34% of Parex Bank
were transferred to the state owned Mortgage and Land Bank as a collateral for the
transaction. In early April 2009 the EBRD acquired 25% +1 share of the Parex
Bank against an investment of EUR 106 million in equity and subordinated debt. By
this actions the Latvian government and Latvian central bank prevented a further
adverse developments in the banking and financial sector of the country.

On November 16, 2011, the Lithuanian government nationalized 100% of
the capital of Snoras Bank. On November 24, the bank declared bankruptcy after
Lithuanian central bank took its license for carrying out banking activities. Snoras
Bank had a market share of 6.2% in loans and 13% of deposits, but the suspension of
its activities was not followed by a systemic risk developments. Confidence in the
system quickly returned, after the deposit insurance fund began to pay amounts
guaranteed by the law of deposits.

At the end of 2008 in response to the crisis and in order for banks to better
manage their liquidity BNB reduced the rate of reserve requirements on all deposits
from 12 to 10%. From January 1, 2009 the rate of MRR was reduced from 10 to
5% for borrowings by banks from non-residents (mainly parent banks), while
attracted state and municipal funds were not subject to MRR. From October, 1
2008 BNB recognized as reserve assets 50% of cash holding in commercial banks
and provided an relaxed access to their reserves with BNB. This allowed
commercial banks to repay BGN 1.3 billion in debt due to foreign parent banks and
was a proof that the peak of the crisis in 2009 commercial banks in Bulgaria did not
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face serious liquidity problems. In addition to these measures BNB recommended
to CB not to distribute dividends from the profit for 2008, with that measure led to
an increase in the capital base of BGN 1.4 billion, contributing to better liquidity in
the system. Thanks to the measures taken by BNB liquidity in the financial system
rose by BGN 3 billion.”' In 2011, BNB extended the period for realization of
collateral, allowing commercial banks to achieve a higher price of the collateral, i.e.
to reintegrate larger provisions.

Countercyclical and conservative supervision policy of BNB did not allow
commercial banks during the credit boom to reach even higher credit growth when
they were forced to maintain reserve requirements and capital adequacy above the
EU average. Increasing reserve requirements, the introduction a marginal reserve
requirement for banks with credit growth above, higher than the adopted
benchmark, conservative policy on collateral, restrictive licensing policy were only
part of measures undertaken by BNB in its attempt to cool the rapid credit growth
and to generate buffers for future risks. Thanks to the policy of BNB Bulgarian
banking system did not have to be rescued with public funds, unlike the banking
systems of many countries, including some of the seven countries surveyed . In
2008-2012, the Bank continued its anti-cyclical policies, however during this period
the measures were in favor of increasing the liquidity and better risk management
by commercial banks.

*

The performed descriptive analysis shows that during the period between
2008 and 2012, economic activity was the main factor for the credit dynamics.
Loan demand was affected mostly by the general economic activity, while the
perception of risk among banks was high because of the upward dynamics of
classified loans and downward dynamics in profitability.

The crisis brought a structural break for the economy and the credit market
of Bulgaria, Latvia, Lithuania, Romania, Hungary and to lesser degree in the
Czech Republic and Poland. In 2008-2012, the behavior of non-financial
companies and households as well as commercial banks can be characterized as
highly risk averse, in contrast to the period of economic boom, ending in 2008. Of
course, the response to the crisis in each country was different and depends on
the economic imbalances generated in the pre-crisis period. At the end of 2012,
banks were better capitalized than the pre-crisis period, also they were more
liquid, with larger loans provisions than 2008, the year before the peak of the
crisis in 2009. In 2009 lending decreased in some of the countries under research.
The considerable economic downturn and subsequent insufficient economic
recovery in Latvia, Lithuania, Romania and Hungary was the key contributor to the
negative dynamics on the credit market. Quite the opposite was the development

z See Bulgarian National Bank’s Governor Presentation (Iskrov, 2009).
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in the Czech Republic and Poland, where economic growth provoked the growth
in demand for credit, while lower level of classified loans and generated capital
and liquidity buffers stimulated the supply of credit. Net exports and the
international movement of capital, as measured by the gross external debt of
individual countries and by the obligations of commercial banks to non-residents,
were among the variables that fit well in explaining the variance in credit to the
private non-financial sector.

After the outbreak of the crisis it became obvious which central banks have
properly assessed the risks and which central banks have underestimated them.
Insufficient capital (low leverage ratio and low capital adequacy ratio) and liquidity
buffers before the crisis made a lot of banking systems facing serious challenges.
In many of the countries examined non-traditional measures were used for
preventing the bank system risk to materialize, with public funds being used with
some of them, aiming to prevent the materialization of systemic banking risks, and
to maintain the stability, confidence and liquidity in the system. The Bulgarian
banking supervision authority, i.e. BNB was accused for being too conservative
during the economic boom compared to the standards of developed countries and
some less risk averse CEE central banks, facts proved that the conservative
counter-cyclical policy was crucial to prevent systemic risks during boom were
highly underestimated.

For a heftier credit market, stimulating aggregate expenditures, improvements in
the economic environment are needed, induced by reforms and structural economic
changes, that help improving internal economic conjuncture. It is evident that the
conservative monetary policy during the boom should not be underestimated and in
critical moments it "repays" not only that it prevents systematic risk developments, but it
also saves public resources. In this respect, the central bank must be steadfast in
fulfilling its anti-cyclical policy, especially during the boom part of the business
cycle.
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O-p Cvneus Kmposa*

BANNYTHOKYPCOBU PEXXUMU U MAKPOUKOHOMWYECKH
NMOKA3ATEJIN HA AbPXXABWUTE C OEPOIALIUA OT
LEHTPAJTHA U USTOYHA EBPOIA

MokasaHo e kakBM Ca BarlyTHOKYPCOBWUTE PEXUMMW, MpuraraHu OT cegemTe
Obpxasu ¢ geporauuns ot LleHTpanHa u U3touHa EBpona, n uma nu Bpb3ka
N3NOM3BaHUAT OT TAX PEXMM C MaKpOMKOHOMUYECKOTO MM MnpeacTaBsHe npes
nepuoga 2003-2012 r. HanpaBeH e nperneq Ha npunaraHuTe B Te3u CTpPaHu
BaNyTHOKYPCOBU PEXUMMW, KaTO Ca MW3MNOXEHW TEeopeTUYHWTe BbL3rNean 3a
MaKpOMKOHOMMYEeCKUTe nocneanumn ot n3bopa Ha cboTBeTEH pexum. [NpedcTta-
BEHMW Ca pe3ynTaTtuTe OT aBTOPCKO M3cnedBaHe 3a MHdnaumaTa, MIKOHOMUYec-
knsi pacTex, TbprosusiTa 1 BbHIIHATA KOHKYpPEHTOCMOCOOHOCT Ha pasrnexaa-
HWUTe ObpXaBu.

JEL: F31; F36; F41

Mpe3 nbpBoTO AeceTuneTe Ha XXI Bek EC ce paswmpsiBa, kato KbM HEro ce
npucbeamHaeat 12 HoBu abpxaeu - bwnrapusa, Ectonusi, Kunbp, JNateus, Jutea,
ManrTa, Nonwa, PymbHusA, Cnoeexus, Cnoeakus, YHrapus n Yexusi. Yact ot Tax Beve
ca uneHoBe Ha EBponevickusi napunyeH cuto3 (EMNC). OctaHanuTte, KOMTO UMart cTaTyT
Ha ObpXaBw C Aeporauus, NpeacTon aa ce NpUcheanHAaT B 6baelle, npeasua 3agbii-
XeHueTo, opmynupaHo B gorosopute Ha EC, n HEBb3MOXHOCTTa Aa ce JoroBapsaT
noBeYe Knaysu 3a HeydacTue.

ObpxaBuTe C geporauusi camm nsdvpaTt BanyTHOKYPCOBUSI CU PEXUM, HO C
npuckegnHseaHeTo cu kbM EC Te TpsibBa ga pasrnexgaT BanyTHOKypcoBaTa cu
NnonuTuKa KaTto BbNPOC OT B3aUMEH MHTepec. TOBa Ha MpakTuKka O3Ha4aBa, ve go
npucbeanHsaBaHeTo cu KbM MexaHuama ERM Il (yyacTmeto B KOWMTO € eduH OT
MaacTpuxTckuTte Kputepumn) ctpaHute ot LleHTpanHa un M3touHa Espona (LME) ¢
Jeporaumsi morat ga npunaraT pas3finyHu BanyTHOKYPCOBU PEXMMU, HO Te TpsibBa
Ja ObaaTr cbrnacyBaHM M da CbOTBETCTBAT Ha o4yepTaHaTa OT €BpOMnenckuTe
MHCTUTYLMN pa|v||<a.2 TakuBa ca n peanHocTuTe — Abpxasute ¢ geporaums ot UME
N3nons3eaT pasfnyHu BanyTHOKYPCOBU PEXNMU.

YHCC, kaTteppa "MexayHapoaHW MKOHOMUYECKU OTHOLLEHNs 1 BusHec ", skirova@unwe.bg

! Silvia Kirova, PhD. CURRENCY REGIMES AND MACROECONOMIC INDICATORS OF THE
DEROGATION EU MEMBER STATES FROM CENTRAL AND EASTERN EUROPE. Summary:The
study points out the exchange-rate regimes applicable in the seven derogation countries in Central and
Eastern Europe, and the link of the regime adopted by them and their macroeconomic performance in
the period 2003-2012. A review is presented of the currency regimes in these countries, highlighting the
theoretical concepts on the macroeconomic consequences from the choice of a relevant regime. The
results of the author's research on the inflation, economic growth, trade and the international
competitiveness of the investigated countries are revealed.

Tasn pamka e oyepTaHa B ABa AokyMeHTa - Policy Position of the Governing Council of The European
Central Bank on Exchange Rate Issues Relating to the Acceding Countries, 18.12.2003 n Report by the
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BaJ'IyTHOKprOBVI peXxmMmmn 1 MakpoOMKOHOMUYECKU NoKasaTenn Ha AbpXKaBUTe C Aeporauus...

Mpes3 nocnegHUTe HAKOMNKO AeCeTurneTus BbarneauTe 3a ToBa KO € noaxo-
OAWMAT pexuM 3a pasBMBalLUTE Ce W HOBOMOSABSABALLMTE CE€ MKOHOMWKM 3Ha4uu-
TenHo ce npomeHdaTt. B Hauyanoto Ha 90-Te roauHm Ha XX BEK HSKOU OT Tesu
ObpXaBW CE OPUEHTUPAT KbM PEXMMU Ha puKCUpaHe Ha BanyTHUSI KYpC KbM
HAKOS cTabunHa BanyTa, 3aemalla ronsMm Asn B TAxHaTa Tbprosus. BanytHute
Kpu3u OT BTopaTta nonosuHa Ha 90-Te roguHu (B Mekcuko ot 1995 r. n B A3sns,
Bpasunusa n Pycus ot 1997-1998 r.) obave paskpuBar, 4Ye B YCMOBUSI Ha CUIHa
KanutanoBa MOOWMMHOCT OBMKHOBEHUTE (OMKCMpPaHW BaryTHU KypcoBe U BboOLle
MEXOUHHWUTE BafyTHOKYPCOBM PEXUMKM MoOraT ga O6baaT CUNHO yA3BUMU, KOETO
BOOM OO MpeocMUCIIsSHE Ha BWXAaHudATa. Taka B Hadanoto Ha XXI| Bek npeno-
pbkaTa KbM Te3M MKOHOMUWKM OT CTpaHa Ha MexayHapoaHusi BanyTteH doHg (MBO)
€ [a Ce OPUEHTMPAT WM KbM PEXUMMU Ha TBBPAO (PMKCMpaH BanyTeH Kypc, unu
KbM pexumn Ha cBobogHo nnaeaHe (Mussa et al., 2000). MHoro ckopo ¢ npoeana
Ha napunyHusa cbBeT B ApxeHTuHa npe3 2002 r. e npeocMuUcrieHa BanuaHocTTa u
Ha To3n bunonsapeH mogen (Ghosh and Ostry, 2009).

Bce owe obaye octaBa BanuaHO BWXAAHETO, Y€ HUTO €4MH TUN BanyTHO-
KYPCOB pPEXMM HE € eQHOBPEMEHHO MOAXOASL 32 BCUMYKU ObPXXaBU M 33 BCUYKM
BpemeHa (Frankel, 1999), kakTo 1 Ye HAMa TakbB BanyTHOKYPCOB PEXMUM, KOWTO Aa
MOXe [a CIy)XM KaTo 3aMecTUTENn Ha pasymMHaTa MakpOMKOHOMMYECKa MonuTuka
(Tornell and Velasco, 2000).

BescnopHo e cblUo, Ye N30opPBT Ha eanH Unu ApYr BanyTHOKYPCOB PEXUM
OKasBa BIMSIHWE BbpPXY LSANOCTHOTO MakpOMKOHOMMUYECKO MPEeACTaBsHE Ha Tesu
abpxasu. Lo ce oTHaca 4O MakpOMKOHOMUYECKUTE MoKas3aTenu Ha pasBuBalLmTe
Ce M HOBOMOSBSIBALLM CE MKOHOMWKMA MPWU PasfiM4yHU BanyTHOKYPCOBU PEXMMMU,
nacneaBaHusata (De Grawe and Schnabl, 2004) nokaseaT, 4e 3a TAX BasnyTHO-
KypcoBaTta CTaburnHOCT uma 3HauYUTENHO BRUSHWE 3a NOCTUraHe Ha HUCKa MHdnaums
N NpUHOC KbM pactexa. Hanvue e obadve nssecteH komnpomuc. Ton ce nspassisa B
TOBa, Y€ pexXMMuTe Ha (uKcMpaH BanyTeH Kypc Mpu Tesu OAbpXaBw MoraTt ga crio-
cobCTBaT 3a orpaHnYaBaHe Ha UHGNaumsTa, NogabpkaHe Ha MKOHOMUYECKUS pacTex
N 3a 3agbnboyaBaHe Ha MKOHOMMYECKATa MHTErpaumsi, HO CbLUEBPEMEHHO OrpaHu-
YaBaT Bb3MOXHOCTUTE 3a U3MNOM3BaHe Ha MakpOUKOHOMMUYECKUTE MOSNUTUKK, yBENU-
YaBaT MoOOaTNMBOCTTa MPY KPM3WN N Bb3MNpensATcTBaT ObP30TO NpucnocobsBaHe npu
BBHLLUHW LLIOKOBE.

B mnscneaBaHeTo ca BknoyeHu Bwnrapus, Jlateus, JluTtea, MNonwa, PymbHMS,
YHrapusi n Yexus. 'eorpadockmsaT obxeBaT € onpegdeneH OT hakta, Ye Tesn CTpaHu
nogobHo Ha Bbnrapus umart craTyT Ha AbpXaBu ¢ Aeporaunsi n B 6baelle Tpsabea ga
ce npucbeamHat kbm EMNC. Beuukn Te npemmHaBaT npe3 npouec Ha Obnboku
WMKOHOMMYECKN TpaHcdopMaLmm U CTPYKTYPHM NpeobpasdyBaHns OT HadanoTo Ha 90-Te
roguHm Ha XX Bek, KOUTO Ce OoTpassBaT WM MpoAbibkaBaT Oa BMAMSAAT Ha TAXHOTO
WMKOHOMMYECKO pa3BuTMe. B MHOrO OTHOLLEHMS Te3M AbpKaBuK CU NpUnuyart 1 no Toea,

(ECOFIN) Council to the European Council in Nice on the Exchange Rate Aspects of Enlargement,
Brussels, 8.11.2000, Council of The European Union Press Release 13055/00
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ye AEeMOHCTpupaT pasnuuusa ¢ Bedve ydacteawmte B EINC ctpanu. o nokasatenu
kato BBI1 Ha 4YoBek OT HaceneHvMeTo, NPOM3BOAUTENHOCT Ha TpyAda, PaBHULLE Ha
LeHnTe, pa3B1TMe Ha bMHaHCOBUTE Nasapu 1 Ap. Te CTOAT garneye oT cpeaHuTe 3a
EC n EBpo3oHaTta HuBa. [JoxoouTe Ha 4oBeK OT HaceneHmeTto npes 2012 r.
(n3mepeHu ¢ nokasatensa BBI1 Ha YoBek OT HaceneHMeTo No CTaHAapT Ha Nokyna-
TernHaTta cnocobHocT) Bapupart oT 47% oT cpegHuTe 3a EC goxogu B Bbnrapus go
79% B Yexus. NMNogobHo e CbCTOSIHMETO M NpU LeHoBUTe paBHULa. MNo3numsaTta Ha
»JOMOHBALUN MKOHOMWKW” npedonpeaens n no-gbnrns nbT, KONTO pasrnexgaHnte
Oobpxaeu TpsaAbBa ga namuHar, 3a ga ce gobnwkaT 4o cpegHuTe HMBa no nsbpoe-
HUTE nokasaTenu, KakTo u cneundunyHuTe Npobnemmn B npoueca Ha HOMUHAMHO U
peanHo conmkaBaHe. Te3an cxoacTBa NpPaBAT MHTEPECHO OT HayyHa rrnegHa Toudka
€[HO CpaBHUTENHO U3CrefBaHe C ornef Ha pesynraTtute U U3BoguTe, KOMTo Morat
[a ce usenekaTt OT Hero.

MpunoxeHata MeTOOONOMMSA € CPaBHUTENHO MpPOCTa U Ce OCHOBaBa Ha
cpaBHUTENEH aHanus. TeopeTuyHata pamka ce basupa Ha nutepartypara, nocse-
TeHa Ha BanyTHOKYpPCOBUTE pexumu u nocneguuute ot nsbopa mm, OT KOATO ca
M3BEeAEHN MAKPOMKOHOMUYECKUTE MoKasaTenn - 00eKkT Ha ToBa u3creaBaHe. AHa-
NM3bT Ce OCHOBaBa Ha FOAMLUHM OaHHM 3a XapMOHM3MpaH MHAOEKC Ha noTpe-
OuTenckUTe LieHW, TEMN Ha MKOHOMUYECKN pacTex, obem Ha n3Hoca n BHoca u ap.
Bb3 ocHOBa Ha Te3n OaHHW Ca U34YUCIIEHW CPEAHU apUTMETUYHM BENUYMHU UMK
NPOLIEHTHO W3MEHEeHWe 3a pasrnexnaHnTte ObpXXaBW, KOUTO ca aHanu3upaHu B
CpaBHMWTENEH MnaH. Tbi KaTto BbpXy M3bpaHWTE MKOHOMUYECKU MOKasaTenu BAMAAT
€[HOBPEMEHHO peauua apyrm dakTtopu, a Bpb3kaTta Mexay BallyTHOKYpCOBUS
pexum 1 Te3un nokasartenu e yCroBHa U onocpeacTBaHa, pesynratute morart ga ce
WHTEepnpeTupaT, B3eMalrku NpeaBua Te3u orpaHuyeHus. MacrnegBaHeTo HsaMa 3a
3ajaya Ja u3MmepBa cunata Ha Bpb3kata Mexay npunaraHus BanyTHOKYpPCOB
pexXumM 1 n3bpaHNTE MaKPOMKOHOMWUYECKM MPOMEHNNBU, HUTO Bpb3KaTta Mexay
TSX, KOHTPONMparkn octaHanute dhakTopu, KOMTO Oka3BaT Bb3fencTeme. Llenta e
Bb3 OCHOBa Ha JaHHWUTE Ja Ce yCTaHOBW Janu AbpXaBuTe, KOUTO ca npunaranu
pexuM Ha cpmKcupaH BanyTeH Kypc, ca umanu no-gobpo MKOHOMMYECKO npeacTta-
BsiHE OT TE3M C PEXUM Ha NnasaLl BanyTeH Kypc, unm obpaTHo.

M3BBbH obcera Ha nscnegsaHeTo ocTaBaT M BbNPOCUTE, CBbP3aHU C NpUche-
OVHABaHETO Ha pasrnexgaHute ctpanu kbMm ENC (cTpaTerMuTe nm 3a npuemaHe
Ha eBpOTO, OOLWECTBEHNTE Harfacu No OTHOLWIEHWE Ha E€BEHTyaslHO YNIEHCTBO B
EBpo3oHaTa, cTeneHTa Ha U3NbIIHEHNE Ha KpuTepunte oT MaacTpuxT 1 Ha pearnHa
KOHBEpPreHumsi Ha MKOHOMUKUTE UM), KOUTO MoraT da 6bgaT obekT Ha caMocTos-
TenHo npoyyeBaHe. TpsbBa aa ce otbenexu obaye, Ye Noa BNMSHME Ha AbnroeaTa
N MHCTUTYUMoHanHata kpmsa B ENC cTpatermmte Ha AbpxaBute C geporauums
npeTbpnsaBaT cepuo3Ha peBu3ns. MHOroTo NPOMEHW, HACTBMUAN B MHCTUTYLMO-
HanHaTa u npaBHaTa pamka Ha ElC, cblwecTBeHO noBuwaBaT O4YakBaHUTE pas-
X04u, CBbp3aHn ¢ egHo 6baeLlo yyactne B EBposoHaTa. ToBa Bogu Ao npeocmMuc-
NAHEe Ha BWXOAHUATA Ha pasrnexgaHuTe ObpXXaBu OTHOCHO ObpanHaTta, C KOATO
TpsibBa Oa ce OCbLUECTBU TAXHOTO BKMOYBAHE B Hesl. KbM cerawHus MOMEHT ce
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oyepTaBa crnegHaTa cutyauums - Jlateusa ctaBa ocemHageceTus yneH Ha EMNC ot 1
saHyapu 2014 r., a JlutBa 3asBsiBa xxenaHve ga ce NpUCbeOuHW OT Hayanoto Ha
2015 r. Benykn octaHanu neT AbpXaBu HAMaT SICEH BpeMeBM rpaduk 3a noc-
TUraHe Ha nNbnHonpasHoO YneHcTeo B ElNC.

BanyTHOKypcoBM pexumu Ha abpxasute ot LIUE
C Aaeporauus

BanyTtHokypcoBuTe pexumu Ha gbpxasute oT LIME ca obekt Ha pegvua
Hay4Hu uscnegsaHusa (De Grauwe and Schnabl, 2004; De Grauwe and Schnabl,
2008; Backe, Moser and Pointner, 2002; Tsangarides, 2010 1 ap.)° nopaam dakTa,
Yye M30OpPBLT Ha PEXUM N CMsiHATa Ha edVH PexuM C Apyr oka3BaT rofnsiMo Bb3-
OeicTBUEe BbPXY TAXHOTO MKOHOMMYECKO pa3BUTME B HavyanoTo Ha npexoga wuwm
KbM nasapHa MKOHOMMKA.

Cropeq peBu3upaHaTa Knacudukaums Ha BanyTHOKYPCOBUTE PEXUMU Ha
MBCD,4 Koato e B cuna ot 2009 r., uma gecet Tuna pexmmun. Bbnpekn ToBa
yCrnoBHO Ovxme MOMMM ga pasgenum pasrfnexgaHuTe ObpxaBu B ABe TPynu:
npunarawim opMa Ha pexum Ha ukcupaH BanyTeH Kypc (TyK OTHacsM napudeH
CbBeT U hopmanHo dmkcnpaH BanyTeH kypc) unv dopma Ha nnaealy BasnyTeH
Kypc (TYK BKIHOYBaM peXMMUTE Ha NnaBaw, u Ha cBOBGOAHO nraBaLy, BanyTeH Kypc).
B nbpeaTta kateropus nonagat bwnrapus, llateua u Jlutea, a BbB BTOpata [lonwa,
PymbHua n Yexumsa. YHrapusa € egvHCTBEHaTa AbpKaBa, KOATO Mpe3 pasrnexgaHus
nepuog npaBu CMsiHA Ha BanyTHOKYPCOBKSI pPexuMm M 3aToBa e HeobxoauMmo fa ce
pasrnexpga oTAernHo.

XapakTepHO 3a MbpBaTa rpyna OAbpxasBu €, Ye B MbpBOHAYanHus etan Ha
npexofa KbM MasapHa MKOHOMMKAa Te Ce HacouBaT KbM MnaBall, BanyTeH Kypc.’ B
Bbbrrapua npes 1997 r. T031M pexum € 3amMeHeH OT napuyeH cbieT. [pe3 1994 r.
JlatBna u JlntBa CbLLO Ce OpUeHTMPAaT KbM (OMKCMPaH BarnyTeH Kypc B TbpCeEHe Ha
MaKpOWKOHOMMYECKa CTabunusauusl, HamansBaHe Ha uHdnaumaTa U 3acunBaHe Ha
[0BEpMETo KbM NpoBeXaaHaTa UKOHOMMYECKa NonMTHKa.

Cropea knacudukaumusita Ha MB® kbm 30 anpun 2012 r. BanyTHOKypCOBUTE
pexuMy Ha Te3n TpU ObpxaBu ca, Kakto crneppa: bbnrapus v JlutBa — napuyeH
cbBeT, JlatBua — cpopmanHo dukeupaH BanyteH kypc. Nonwa n Yexusa usnonssat
cB0obOAHO MnaBall BanyTeH Kypc, a PymbHUS 1 YHrapus - nnasaly. C nsknodeHue Ha
PymbHUA pasrnexgaHute gbpxasu npe3 90-Te roaMHM Ha MuHanus Bek npunaraT
dUKeHpaH 1N MbN3AWwo UKCUpaH Kypc. YHrapus e eguHCTBeHaTta CTpaHa, KOsiTo

3 OT GbnrapckuTe aBTOpU M3crnedBaHus No Ta3u npobnematuka mmat HeHoscku, 2009; MuHacsH,
2004; MapwuHos, 2006 1 gp.

4 Habermeier, K. at al. (2009).

° HeHoscku (2009) onpenens Te3u cTpaHu kaTto AbpXaBu C ,Mrasaly cTapT’, kaTo crnoped Hero Te ca
3arybunu ot 1031 n3bop, KOUTO e 3abaBun TAXHOTO pa3BuTMe. 3a pasnuka OT TAX AbpXaBuTe C T. Hap.
dvkempaH ctapt kato Nonwa, YHrapus n Yexus, npu KOUTO NPEXOAbT 3ano4Ba C peXxvMu Ha dmKeupaH
Kypc, ca uManuv no-guCLUmnimHMpaH u ,HekopymnupaH” npexog.
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npe3 nepuoga 2003-2012 r. npeTbpnsiBa CMsiHA Ha BanyTHOKYPCOBUS PEXUM — OT
dukcmpaH BanyTeH Kypc C fieHTa Ha OTKnoHeHue, npe3 2008 r. T9 ce opueHTupa KbM
nnasaLL, BanyTeH Kypc.

Tabnuuya 1

BanyTHokypcoBu pexumun Ha abpxasute oT LIUE ¢ peporaumsa cnopen
ne gakTo knacudpukaumnara Ha MB® kbm 30 anpun 2012 .

CrtpaHa BanyTHoKypcoB pexum Pamka Ha napuyHaTta Yyactne B ERM I
nonuntuka
Bbnrapus MapuyeH cbBeT BanyTHokypcoBa koTBa He
dopmarnHo dukcupaH BanyTHokypcoBa koTBa
JlatBUSA P ® P y yp Da
BanyTeH Kypc
JlntBa MapuyeH cbBeT BanyTHokypcoBa koTBa Ha
CeobogHo nnaea WHdpnaymnoHHo
Mornwa A w prau He
BanyTeH Kypc TapretTupaHe
MHdnaunoHHo
YHrapus MnaBaly BanyTeH Kypc TapreTvpae He
MHdnaunoHHo
MnaBaLy BanyTeH K
PymbHus aBall BanyTeH Kypc TapreTvpae He
CBobopaHo nnasa MHdnaynoHHo
Yexuns A W crau He
BanyTeH Kypc TapretTupaHe

N3moyHuk. MB®. Noanwen goknapg 3a 2012 .

Ot 1 tonun 1997 r. bbrizapusi BbBeX4a peXnm Ha napuyeH CbBET KaTo eanH-
CTBEH pa3yMeH n3bop B yCroBMATa Ha OCTpa MKOHOMMYECKa U (PMHaHCOBa Kpr3a U
npu 3aryba Ha goBepue B LeHTpanHata b6aHka. [NpunaraHmaT goToraBa pexuM Ha
yrnpaensiBaHO MNiaBaHe He crnomara 3a YCTaHOBSIBAHETO Ha MaKpOWKOHOMMYEecKa
ctabunHocT. HanpoTus, cpaBHsiBaHa ¢ gpyrute abpxasu ot LIME, npes 1991-1995 r.
Bbnrapua e ctpaHaTa ¢ Han-BMCOKa cpefHa uHdnauus, Han-ronemu konebaHus
Ha TeMNoBeTe N N Hal-HUCHK MKOHOMMYeckn pacTex (3aumoB n Xpuctos, 2002).
Mpn ycTaHOBSIBAHETO Ha MapPW4YHUSI CLBET OBLIrapckusT NneB € UKCMpaH KbM
repmaHckata mapka npu kypc ot 1000 nB. 3a egHa mapka. C BbBeXAaHeToO Ha
eBpoTo oT 1 aHyapu 1999 r. To 3aMeHs MapkaTa KaTo BanyTa-koTBa npu pasmeHeH
Kypc 1955.83 nB. 3a 1 EUR, konTO cnepg AeHOMUHauuaTa Ha Obnrapckvus nes
cTtaBa cboTBeTHO 1.95583 nB. 3a 1 EUR.

Mpe3 uenua pasrmexgaH nepuog BasyTHOKYPCOBMWSIT PEXWMM, MpwunaraH ot
Jlamesusi, e popmanHo dpmkempaH BanyTeH kypc. OT cdeBpyapu 1994 r. 0o Havanoto
Ha 2005 r. cTpaHaTa U3nonaBa pexvmm Ha UKCcHMpaH BanyTeH Kypc, NPU KOUTO KypCbT
Ha nata e (pukcMpaH KbM crieumanin npaea Ha Tupax. Ot 1 aHyapu 2005 r. Te ca
3aMEHEHN OT €BPOTO KaTo BanyTa-koTBa W naTbT € dmkeupaH npu Hueo 0.702804
nata 3a 1 EUR. Ha 2 man 2005 r. JlatBus ce npucbeanHsBa KbM BanyTHOKYPCOBUS
MexaHu3bM ERM II. LleHTpanHuaT Kypc Ha nateBumnckaTta BanyTta e domkcmpaH npu
ycTaHoBeHOTO gotoraea HmBo 0.702804 nata 3a 1 EUR. B cboTBeTCcTBME C npe-
JocTaBeHaTa Bb3MOXHOCT CTpaHaTa noeMa €AHOCTPaHEeH aHraXMMeHT 3a Noaabp-
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)KaHe Ha Kypca B rpaHuLm 3a OTKNOHeHue oT +1% OoKono ueHTpanHusa naputeT (npu
ponyctumu B ERM Il £15%).

Mpe3 2003-2012 r. /lumea npunara pexvm Ha napu4eH CbBET, KOUTO (PYHK-
umoHupa ot 1 dpepyapu 1994 r., kato go 1 despyapu 2002 r. MUTHLT € pukcupaH
KbM amepukaHckusa gonap. Ot 2 dpespyapu 2002 r. To € 3aMeHEeHN OT eBPOTO KaTo
BanyTa-koTBa M NapuyHUAT CbBET Npoabrikasa ga onepupa npu kypc ot 3.45280
nuta 3a 1 EUR. Ha 28 toHn 2004 r. cTpaHata ce npucbhbeauHsaBa KbM BanyTHO-
KypcoBusa mexaHusbMm ERM II, B koliTO yyacTBa 1 cera. ToBa cTaBa npu 3anassaHe
Ha pexuMa Ha napuyeH CbBET KaTO €4HOCTPAHEH aHraXXMMEHT WM Mpu 3ana3BaHe
Ha Kypca ot 3.45280 nuta 3a 1 EUR v gonyctmun ctaHgapTHW rpaHnumn Ha Kone-
BaHue oT +15% OKOMo UeHTpanHnst napuTerT.

Mpes cbwmsa nepwog, MNonwa npunara pexum Ha cBob6oaHO Nnasaly, BanyTeH
Kypc, Bb3npuet ot anpun 2000 r. MNpe3 90-Te rognHn Ha XX BeEK cTpaHaTa npe-
MUHaBa npe3 UKCUpaH BamnyTeH Kypc, NbN3dAwo (PUKCUMpaH Kypc U NbN3Sawo
UKCMpaH Kypc C NeHTa 3a OTKIMoHeHus. N36opbT Ha Tesun pexumm ce obycnass OT
HeobxoaMMocTTa fga ce Tbpcu 6anaHc Mexagy ABe uenu — oT efHa cTpaHa, Hama-
nsisaHe Ha MHMNAUMOHHWUS HAaTUCK M yCTaHOBsIBAHE Ha CTabWMHOCT, a OT Apyra,
3ana3BaHe Ha BbHLUHA KOHKYpeHTOCNocobHoCT. Cnea noHwxkaBaHe Ha TEMMNOBETE
Ha uHpnauma B kpaa Ha 90-Te roguHW u cuHaHcoBaTa MHTerpaumsa lMonwa ce
OpMEHTUPA KbM pPeXUM Ha CBOOOAHO NnaBaHe Ha 3noTtaTa, KOWTOo Aa Jage noseve
MBKaBOCT HA MKOHOMUMKATA.

Mpe3 2003-2012 r. PymbHUS W3NON3Ba PEXUM Ha ynpaBrsiBaHO MnnaBaHe
CbBMECTHO C WH(MAUMOHHO TapreTMpaHe. ToBa O3HayaBa, Y€ pyMbHCKaTa LEH-
TpanHa 6aHka MHTepBEHMpa Ha BanyTHUS nasap, Korato e Heobxoammo, 3a Aa orpaHu-
4u 3HauUTENHM KonebaHms Ha BanyTHUS Kypc, 6e3 ga cneasa onpedeneHa unv npeg-
BMOMMA MbTEKa 3a Kypca Ha HauuoHanHaTa BanyTa — nesra.

YHeapusi e obpxasaTta, KOATO BEPOSATHO NpeMuHaBa npes3 Han-MHOro CMeHU
Ha BanyTHokypcoBu pexumu. Npe3 90-Te roguHyM Ha MuUHanMsa BeK cTpaHaTta ce
OpUeHTUpa KbM NMbN3ALLO PUKCMpaH 1 NbN3ALLO (hrKCcMpaH BanyTeH Kypc C NneHTa
3a OTKINOHeHus. N36opbT Ha Te3n pexummn e onpegeneH OT XenaHWeTo Aa ce
MOCTUrHE MakKpOMKOHOMMYecKka CTabunusauus, KaTo CblUEBPEMEHHO Ce 3anasu
n3BecTHa MbBKaBOCT. [pe3 pasrnexgaHust nepvog YHrapusi npeMuHaBa npes Oga
BanyTHokypcou pexuma. Ot 2003 r. go cepyapn 2008 r. Ta npunara duvkcmMpaH
BanyTeH KypC KbM €BPOTO C AOMYCTMMM FPaHULM Ha OTKIOHeHMe oT +/-15%. Tosu
pexum e Bb3npueT oT centemBpu 2001 r. npu LeHTpaneH Kypc oT 276.10 dopuHTa
3a 1 EUR, a cnep egHokpaTtHaTa gesansauuns npes 2003 r. KypCbT e yCTaHOBEH Ha
282.36 dopuHTa 3a 1 EUR. N3non3saHUAT Npes3 T03u NepUoS PEXUM Ha npakTuka
npecb3gaBa ycnosusta Ha ERM Il, 6e3 YHrapusi doopmanHo ga € yacTt oT TO3u
mMexaHnsbMm. OT deBpyapu 2008 r. cTpaHata npeMyMHaBa KbM CcBOGOAHO nnaBaLy
BanyTeH Kypc CNpsaAMO €BpOTO KaTo pedepeHTHa BanyTa. Kbm anpun 2012 r. MB®
onpegens pexvMa Ha YHrapus kaTo nnasall, a He cBo6oaHo nnasaly,

Mpe3 uenua pasrmexgaH nepuoa Yexus npunara pexum Ha ynpasnsiBaHoO
nnaeaHe Ha BanyTHUS KypC CbBMECTHO C MHAMALMOHHO TapreTupaHe. To3n pexum e
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Bb3NpuWeT B cpeaata Ha 1997 r., crneq KaTo B HA4anoTo Ha cbluaTa rogvHa Jvellkara
KpoHa nonaja nof cCrekynatvMBeH HaTUCK, Bodel, A0 obesueHsBaHeTo K. Toea
NpuHyXgasa MapudHUTE BracTM B CTpaHata [a W30CTaBAT OecTBaluMs Torasa
MEXOUHEH PEeXuM, NpeaswxkaaLl, dUKcMpaH Kypc U neHTa Ha OTKIOHeHUs oT £7%.
Bbnpeku, ye ueHTpanHaTta GaHka Ha Yexus 3asBsABa, 4e npunara pexvMm Ha
ynpasnsBeaHo nnasaHe, npe3 2012 r. MB® ro knacuduumpa kato pexum Ha CBO-
6oaHO nnaBaHe.

BanyTHOKYypCcOBM peXMMU U MaKpOMKOHOMMUYECKN NoKa3aTenm Ha
AbpxaBute ¢ geporauusa ot LIME npes nepuona 2003-2012 r.

Mpobnemute Ha BanyTHOKYPCOBUTE PEXUMU Ca cpel TeMUTE, KOUTO nopax-
0aT 0XMBEHW ONCKYCMU N ca OBEKT Ha Hawm-MHOro nscreiBaHus B MKOHOMUYecKaTa
nuTepatypa. EgHa OT nmpuunHMTE 3a TO3M MHTEpeC Ce Kpue B XKenaHueTo Ha
uscnegosatenute ga gagat no-sCHWM OTrOBOPW Ha peavua BbLMPOCU, CBBbP3aHn C
BanyTHWUTE KypcoBe, a UMEHHO Kou ca dhakTopuTe, onpedenswm nsbopa Ha eavH
Wnu Apyr TMN BanyTHOKYPCOB PEXWM, KakBM Ca NPUYMHWUTE 3a CMaHaTa My, U He Ha
nocrnegHo MSACTO, KakBO € BIIMSHNMETO Ha Te3W PeXmMmun BbpXY MakpOMKOHOMUYeEC-
KOTO MpeAcTaBsHe Ha AbpXasaTta, U3MepeHo Ype3 MHdnaums, TeMnosBe Ha UKOHO-
MUYeCKU pacTex n gp. EMnnpmyHmuTe uscnegsaHus gasat TBbpAe NPOTUBOPEUNBU
OTroBOpY Ha nocTtaBeHuTe BbMpocu. Bue Bpb3ka ¢ ToBa Rose (2011) n Obstfeld
and Rogoff (2011) cturat go 13Boda, Ye HsAMa CbLUECTBEHW [oKkasaTencrsaTta 3a
HanMuMeTo Ha 3HAYUMMO BMUSHWE Ha BanyTHOKYPCOBUSA PEXUM BbPXY MKOHOMMUYEC-
KOTO npefcTaBsiHe, U3MEePEHO Ype3 NPOMEHNUBM KaTo MHMNaumMa N NKOHOMUYECKM
pacTex.

BanymHOKypco8u pexumu U UHgnayusi

Mo oTHOWeEHWe Ha Bpb3KaTa Mexay BanyTHOKYPCOBUSI PEXMM U MHNa-
uusaTa, B TEOpUsTa JOMUHMPA rnegHata Touvka, Ye UKCUpaHUAT BanyTeH KypcC e
CBbp3aH ¢ no-Hucka nHdnaums (Crocket and Goldstein, 1976; Ghosh et al., 1997).
TakbB KypC € mpo3payHa U fnecHo HabnwpaBaHa mapuyHa KoTBa, Nopaau KOeTo
NoAAbPXKAHETO My MOXe YCMNELLHO Aa OCUrypy AOBEpME B NAPUYHUTE UHCTUTYLIMW.
KonkoTo no-TBbpao € hnKcupaHeTo, ToNkoBa No-epeKTUBEH € BanyTHOKYPCOBUAT
pexvMm 3a yTBbpXOaBaHeTO Ha AoBepue, a OTTamM uaBa M nonsata OT HWCKa
WHcpnauna. ToBa 3aknoyeHne ce OTHacs Hal-BeYye 3a ObpXKaBu C HOBOU3rpageHu
WHCTUTYLIMK, HAMALLM ONWT B MPOBEXAAHETO Ha MapuyHa MONUTUKA, UMK 3a Taku-
Ba, KOMTO Ca Ce MpPoBanNuNn 1 ca AonycHanu BMcoka uHdpnaumsa. PukcmpaHeTo Ha
Kypca Ha HauuoHanHaTa BanyTa KbM BanyTa, KOATO Ce XapakTrepusupa C HucKa
WHMNaLmMs, No3BoNsiBa Ha Te3W MHCTUTYLUW Oa CneyensaT JoBepue Mnu ga cu
Bb3BbpHAaT 3arybeHo Josepue.

Cnopeg Ghosh et al. (1997) Bpb3kata mexay ukcupaHusa BanyTeH Kypc u
HMcKaTa uHdauus nponstTuda oT HaNMYNETO Ha ABa edpekTa — QUCLUNIMHMPALL, 1
edekT Ha pgoBepueTo. MbpBUAT ce u3passiBa B TOBaA, Ye (PMKCUPaHUAT BanyTeH
KypC npoBokupa OnaropasymHa napvyHa u uckanHa nonuTuka, 3awoTo npasu
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NONMUTMYECKUTE Pa3xoaM OT M30CTaBSIHETO Ha (PUKCUMpPaHMS MapuUTET TBLPAE BUCOKW.
Mpu BTOpPUMA ecbekT AoBepueTo B CNocobHOCTTa Ha ueHTpanHata 6aHka ga noa-
ObpXa naputeTa npepactsa B JOBepue B HauuoHanHata Banyta, a oTTam U B
XenaHve fa ce AbpPXW HaluMoHanHa BanyTa BMEeCTO CTOKM U Yyxaa BanyTa, KoeTo
NMbK BOAM OO0 HamansiBaHe Ha WMHNaLWOHHUTE o4akBaHusa U nHdnaumsTa. ABTo-
puTe npusHaBaT, Ye HUckaTta WHdnaums ce acoummpa oT4yacTu C PUKCUpaHUTE
peXumMu, 3al0TO CTpaHUTe, KOMTO OBMagsaBaT pbCTa Ha LEHUTe, ca B CbCTOSHME
yCrneLwHo Aa nogabpxaT u oukcupaHusa naputeT. Te obaye oTKpMBaT N HANUYMETO
Ha obpaTHa Bpb3ka, a UMEHHO, Ye AbpXXaBu, n3bpanu pexmm Ha urkcMpaH BanyTeH
Kypc, nocTuraT No-HUCKN TEMMNOBE Ha MHGNaums.

CobliectByBa 1 gpyro BuxagaHe no Bbnpoca. Cnopepg Calvo and Mishkin (2003)
NPy HanMumMeTo Ha cTaburHa WHCTUTYUMOHanHa pamka (HesaBucMMa LieHTpanHa
OaHka, nonsBalla ce ¢ AOBepUE) HMUCKa MHGNaums Moxe aa 6bae nocturHarta un 6es
U3PUYEH aHraXUMEHT 3a NoaabpKaHe Ha onpeaeneH BanyTeH Kypc.

EmMnupuyHuTe nscnenBanns B U3BECTHA CTEMNEH NOTBbPXKAABAT HANM4UNeTo
Ha Bpb3Ka MeXxay BanyTHOKYPCOBUS peXuUM U MHpnaymaTa, HO camo 3a onpeae-
nexun rpynu gbpxaeu (Rogoff et al., 2003; Ghosh et al., 2010). B nacnegsaHe Ha
ekmn Ha MB® ot 2003 r. 3a abpxaBuTe-dUneHkn Ha ®oHaa, obxeallallo nepuoaa
1970-1999 r., Rogoff et al. (2003) oTkpmBaT, Ye pexnmMmmTe Ha PUKcupaH BanyTeH
KypC ce acoummpar € No-H1cKa nHdnaums, OTKONIKOTO MEXOANHHUTE PEXUMU (KOUTO
He ca HUTO TBbPAO, bopManHO UKCUPaHK, HATO NMaBallM) U Te3W Ha nnasaLl,.
ToBa obaye ce oOTHaca camo 3a pasBMBALLMTE Ce€ WMKOHOMUKWU. B pasButute
ObpXXaBU MHPNauMATa Hamansaea C yBenuyaBaHe Ha MbBKaBOCTTA Ha BanyTHUS
Kypc. ABTopuTe 060c0o6sABaT B OTAENHA rpyna HOBOMOSIBABALLMTE CE€ UKOHOMMUKM,
3a KOMTO OTKpMBAT, Ye TeMMNbT Ha WMH(pNauma HaAMa Bpb3ka C MbBKABOCTTA Ha
BanyTHUs kypc. Cnopepn TsiX Te€3nM UKOHOMMKKM, NodobHO Ha pas3BuTUTe, Mmat no-
ronsiMma OTKPUTOCT KbM KanuTanoBuTe nasapu, HO ce oTnmMyaBaT C MHCTUTYLMO-
HanHa M nasapHa He3psAnocT, KOUTO Ce NposiBABaT BbB BMCOKA WHnauus u
3aanbXHANocT, 6aHkoBM kpuan n ap. MNMopagu no-ronsimata Bpb3ka Ha HOBO-
nosiBsiBaLuTE Ce€ MKOHOMWKM C KanuTanoBuTe nasapu ycTaHOBSBaAHETO Ha (huk-
cupaH BanyTeH KypC npeanonara no-rofisMa 4acTt OT NapuyHuTe arperatu na
cnyxaT KaTo MoKpuTue 3a nogabpkaHe Ha BanyTHWUsSt Kypc. ETo 3awwo Takbe Tvn
BaNlyTHOKYPCOB PEXUM HEe € B CbCTOSIHME [a WM OCUTypU MaKpOMKOHOMUYECKA
cTabunHocT u 3a Tax e gobpe ga MHBeCTUpAT B T.HaAp. OT aBTOpUTE ,y4eHe ada ce
nnaea”. MIHTepecHO e ga ce nocoun, 4Yye pasrnexgaHuTte Tyk cTtpaHu ot LIME
nonagat v B uscneneaHeTo Ha MB®, kato bvnrapus, Jlateus, Jintea n PymbHUsA
ca KrnacuduumnpaHu kato pasBmBaLlM ce MKOHOMUKK, a Yexus, Monwa n YHrapus
KaTO HOBOMOSIBABALLN Ce.

B no-kbcHO n3cnegBaHe Ha MB® 3a gbpkaBute-yneHkn Ha ¢oHaa, ob6xBa-
wawio nepmnoga 1980-2006 r., Ghosh et al. (2010) oTkpmBaT, Ye nonsaTta OT Mo-
HMCKaTa MH(Naums ce NposiBsiBa M Npy HOBOMOSIBABALLMTE CE MKOHOMUKWN C (PUK-
cupaH kypc. lNon3suTte ce peanuaupaTt nNpu HanuMuMeto Ha dopmarneH aHra-
XUMEHT OT CTpaHa Ha UeHTpanHaTa 6aHka ga nogabpka onpefeneH BanyTeH
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KYpC U Ha JOBEPUETO, KOETO TO3U aHraXXMMEHT nopaxpaa, a He camMoO OT UHTep-
BEHUUUTE, KOUTO TS NpaBu B nogkpena Ha kypca. Korato obave e Hanuue
dakTnveckn cukcnpaH BanyTeH Kypc 6e3 bopmaneH aHraXxXMMeHT, JOBEPUETO
B MHCTUTYyLMATA € NO-Manko u pesyntaTuTe No OTHOLUEHWE Ha WHdnaumnaTa He
ca Taka gobpw.

LLlo ce oTHaca koHKpeTHO 3a abpxasuTte oT LIME, De Grauwe and Schnabl
(2008) pokasBaT CbLECTBYBAHETO HA 3HaYMMa MO3UTMBHA Bpb3ka Mexay BanyT-
HOKypcoBaTa CTabWUITHOCT M HUCKaTa MHaums, Kakto U Mexay BanyTHOKYpCO-
BaTa CTabWUNHOCT N MKOHOMMYECKNST pacTex 3a nepmnoga 1984-2004 r.

OT noco4yeHOTO OOTYK CTaBa SICHO, Y€ CMOCOBHOCTTa Ha eduH BanyT-
HOKYpPCOB pexum, 6uno 1o Ha cukcupaH MnyM Ha nnaBal, BanyTeH Kypc, Aa
YCTaHOBU MaKpOMKOHOMUYECKa CTabuIHOCT ce CBbp3Ba Hal-Beye C KaTero-
pusaTta gosepue. CtaBa BbMNpocC 3a 06LWEeCTBEHOTO AOBEpPME BbB BallyTHOKYPCO-
BUS PEXNM, KOETO Ha NpakTuKka € JoBepue B UHCTUTYUUUTE, KOUTO npoBexaaT
napuvyHata U B 4acTHOCT BanyTHOKypcoBaTa MONMTMKa B e€AHa Abpxasa. 1o
OTHOLLEHWE Ha pasrnexgaHuTe ObpXaBW CbLUEeCTBYBaT peauua eMnupuyHu
n3cnegBaHunsa, KOUTO ce ONUTBAT [a M3MEepPAT paBHULLETO Ha TOBa [JOBepwe,
Hanpumep Ganev et al. (2001), Feige (2003), Chitu (2012), aHes, (2004) u ap.
ABTOpMTE M3Non3eaT pasnnyHM METOLONOMMN U U3YUCNABAT Pas3fIMYHN MHOEKCH
Ha OOBEPMETO BbB BanyTHOKYpPCOBMSA pexum. EguMH oT Ham-yecTto manonasBea-
HWUTe U3MEpUTENn € CTeneHTa Ha T.Hap. dakTudecka gonapusaums,® unu cre-
neHTa, 4O KOSATO YyXAecTpaHHa BanyTa M3MecTBa HauMOHanHaTa B HSKOSA OT
dYHKUUMTE 1 Ha nap|/|.7 Cnopep Feige (2003) gonapusauusaTta € eCTeCTBEHUAT
OTroBOp Ha cTtonaHckuTe cybekTu npu 3aryba Ha goBepue B MecTHaTa BanyTa,
KOATO OOMKHOBEHO € pe3ynTtaTt OT enn3ogu Ha BMCOKa MHdNauus, gesansauus
WU BanyTHU KOHdUCKALMU. VI3uncnieHnTe oT Hero uHaekcn® 3a pasrnexaanuTe
ObpXaBu nokassaT BMCOKa CTeneH Ha gonapusauus B JlatBusa (67.5), PyMbHUA
(50.7), Bbnrapus (48.5) v INlutBa (34.7) n no-Hucka B Yexus (13.7), YHrapus (17) u
Monwa (19) kem 2001 r.

[Mo-HOBM [aHHM 3a CTeneHTa Ha gonapvsauus morat ga 6baaTt oTKpuUTM B
nscnegsaHe Ha Chitu (2012), B koeTo T9 ce n3MepBa KaTo OAN Ha KpeautuTte B
yyxxga Banyta oT obwaTta um CTOMHOCT. [laHHMTe nokaseaT, 4e kbm 2006 r. Han-
BMCOK O Ha KpeautuTe B Yyxaa Banyta uma B JlatBus (okono 80%). B bbnra-
pus, PymbHusA, YHrapusa u Jlntea Te Bapupat okono 50%, a B Monwa n Yexuns ca
CbOTBETHO 0OKOMO 25 n 15%. AKO CbaAMM camo NO Te3U AaHHM 33 PaBHULLETO Ha
[oBepre BbB BanyTHOKYPCOBUS PEXMM, DMXME MOMKM Aa 3akmnioymMm, Yye TO € Hal-

6 Mpueto e ga ce u3nonsBa TEPMUHBLT ,Jonapu3auus”, 4oOpu KoraTo CTaBa BBbMPOC 3a 3aMsHa Ha
HauuoHanHaTa BanyTa ¢ Apyra BanyTta, pa3nuyHa oT gornapa.

Mpeasua ToBa, Ye OCHOBHWUTE (OYHKUMM Ha mapuTe ca fa cryaT KaTo CPEACTBO 3a pasmsiHa,
CPEACTBO 3a CbXPaHEHWE Ha CTOMHOCTTA U KaTo pasyeTHa eaunHULa, roBOPUM CbOTBETHO 3a MnaTexHa
fonapuvsaumsi, fonapusauus Ha 4eno3uTuTe Unv 3aemuTe 1 3a peariHa Jonapusaums.

Feige (2003) usuncnssa Comprehensive Dollarization Index (CDI), koinTto obxBawa cteneHTa Ha
nnaTexHa Aonapusauunsi n jonapusaums Ha AenosuTuTe.
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Bucoko B [Nonwa n Yexusa v Han-Hucko B JlaTBusA. Tasn nHTepnpeTaumns Ha pesyrn-
TaTuTe obaye e TBbpAe ONpoCcTeHa, NpeaBua HanmMuMeTo Ha MHOro Apyru dakto-
pY, KOUTO ONPeAensaT CTeNeHTa Ha AoNnapu3auuns U He ca HeNpeMeHHO CBbP3aHu C
[OBepueTo B pexuma. TakmBa ca Hanpumep HsSKoM hakTopu OT MONUTMYECKM U
reoctpaTerMyeckm xapaktep, CTerneHTa Ha WHCTUTYLMOHanM3aumsi Ha BanyTHO-
KYPCOBUS PEXUM, HanMuneTo Ha enu3oam Ha GaHKoBM KpM3W B MUHanNoTo W Ap.
CnepoBaTtenHo 3a OJOBEPUMETO KbM peXMMa MOXEe [a Ce CbOu MO CTerneHTa Ha
Aonapusaums, Ho caMo Npy OTYMTaHE U Ha ocTaHanuTe aKTopw.
KakBo nokaseaT pesynTtatuTe OT M3cregBaHeTo 3a WHdnauudta B Abpka-
BuTe ¢ geporaums ot LUIME 3a 2003-2012 r.? Bb3 ocHOBa Ha MbpBMYHM AaHHU 3a
XapMOHU3NPaHUSA MHOEKC Ha NOTpebuTenckuTe LeHn (CpeaeH rogmeH NHOeKc) 3a
Te3n OAbpXKaBu € M3uucrieHa npomsiHata B LEHOBOTO paBHULLE 3a pasrnexaaHus
nepvoga.
Tabnuuya 2

XapMoHusumpaH nHgekc Ha notpebutenckute uenn (2005 r. = 100), cpeneH
roguveH MHOEKC U NPOLIEHTHO u3meHeHue 3a nepuoga 2003-2012 r.

CrtpaHa |2003r. (2004 r.|2005r. | 2006 r. [ 2007 r. | 2008 r. | 2009 r. [ 2010 . [ 2011 r. | 2012 r. | 3meHeHne
Bunrapus | 88.44 | 94.30 100 | 107.42 | 115.55 | 129.36 | 132.56 | 136.58 | 141.21 | 144.58 63
Nateuna 88.10 | 93.55 100 | 106.57 | 117.32 | 135.21 | 139.62 | 137.91 | 143.73 | 147.02 67
JlntBa 96.29 | 97.41 100 | 103.79 | 109.83 | 122.01 | 127.09 | 128.60 | 133.90 | 138.14 43
Monwa 94.50 | 97.90 100 | 101.30 | 103.90 | 108.30 | 112.60 | 115.60 | 120.10 | 124.50 32
PymbHusa | 81.94 | 91.68 100 | 106.60 | 111.84 | 120.69 | 127.43 | 135.17 | 143.04 | 147.88 80
YHrapus 90.50 | 96.63 100 | 104.03 | 112.28 | 119.05 | 123.85 | 129.70 | 134.79 | 142.42 57
Yexus 96.00 | 98.40 100 |102.10|105.10 | 111.7 | 112.4 | 113.7 | 116.2 | 120.30 25

U3mouHuk: EBpocTaT 1 cobCTBEHN U3UMCIEHMS

AHanu3bT Ha JaHHMTE NOKa3Ba, Ye Han-CbLUECTBEHO NokayBaHe Ha LeHuTe
otumTta PymbHua (80%), cnegsaHa ot JlatBua (67%) n benrapus (63%). Ha gpy-
rms Nomc € Har-Manko nokaysaHe Ha ueHuTe 3a uenua 10-roguweH nepuog ca
Yexunsa (25%) u Monwa (32%). JiutBa n YHrapusa ca B cpegaTa Ha knacauusrta ¢
nokaysaHe npes nepmoga oT cboTBETHO 43 N 57%.

OkasBa ce, Ye HaW-ronsiMa HaTpynaHa uHdnauus € perucTpmpaHa B gbpxa-
Ba C MnaBaw, BanyTeH Kypc, nocrnefsaHa oOT ABe CTpaHu C PUKCUpaH Kypec -
JlatBua n Bwnrapusa. Han-manko e nokayBaHeTO Ha LIEHOBOTO paBHULLE B Abp-
XaBuTte, Npunarawy nnaeaty BanyTeH Kypc — Yexus v MNMonwa. Te3n pedynTati ca
B YHWUCOH C pe3yntatute OT UWTMpaHWUTE U3crneaBaHus, KOUTO Nnoka3eart, vye usbo-
pbT Ha bMKCUpaH BanyTeH Kypc HE € HEMPEMEHHO rapaHT 3a HUcka UHdnauua. He
MOXe da ce TBbpAW, Ye Mpes nepuoda ObpKaBuTe C TakbB PEXMM ca MMarnu no-
HWCKa MHNaums, OTKONKOTO Te3u C nnasall, unm obpaTtHoTo. Pesyntatute Hu
HacoyBaT CbLIO KbM JOMUHMpaALLAaTa pons Ha Apyru ¢haktopu, KOMTO npegonpe-
OensaTt uHdpnaumoHHaTa AnHaMuKa B pasrmexpgaHuTe CTpaHu npes3 u3cneaBaHus
nepwvog.
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MMaBHMAT hakTop, CTOSLL B OCHOBAaTa Ha WH(NauMoHHMTE NpoLecu B Abp-
Xasute ¢ geporauusa ot LME, e goroHBawmaT M ctaTyT U NposIBABALLUAT ce
edekT ,Balassa-Samuelson”. CneuuduyeH npobrnem Ha cTpaHuTe, KOMTO TpbreaT
OT HUCKM U3XOOHM MO3NLMM Ha pearmHUTe MKOHOMUYECKU MokasaTenwu, e, 4ye npo-
LecbT Ha [JOroHBaHe € CBbp3aH C MNoBULLIABaHE Ha NPOM3BOAMTENHOCTTA B Cek-
TOopa, Npov3Bexaaly, TbpryemMmyn CTOKW, a TOBa BOAM OO MOCKbMNBaHe Ha pearHus
BanyTeH Kypc. [NposiBneHneTo Ha edekta ,Balassa-Samuelson” ce nspassisa nnv B
pPEerMcTpupaHeTo Ha MO-BMCOKM HMBA Ha vHdnaumsita (ako gbpxaBute dukcupat
BanyTHUSA KypC Ha HauMoHanHaTa cu BanyTa), UM B HOMUHANHOTO MOCKbMBAHE Ha
TAXHaTa BanyTa (ako npunarat nnasall BanyTeH Kypc).

EmnnpuyHuTe nscnegBaHns noTBbpxXaaBaT BannaHOCTTa Ha TO3M edpekT 3a
pasrnexgaHute cTpaHu, M B 4acTHocT 3a bwvnrapus (Yykanes, 2002, 2010;
Mihaljek and Klau, 2004, 2008). EdekTbT 0b6ACHABa caMO YacT (40 Makcumym 3
NPOLEHTHM MyHKTa) OT MHdNaumoHHns gudpepeHuman ¢ EBposoHaTa. 3a ocra-
Hanara 4acT ob6sicHeHneTo TpsAbBa Aa ce TbpCcu B APYrv NPUYNHK KaTo: NPUTOKa Ha
cpeactBa oT CTpykTypHUTEe hoHOose Ha EC, nputoka Ha kanuTanu cnep npuchbe-
OnHaBaHeTo kbM Cbio3a, CbLUECTBYBAHETO HA Pa3fiMKM B CTPyKTypaTa U MbBKa-
BOCTTa Ha CTOKOBWTE M TPYAOBUTE Masapw, HEOOXOAMMOCTTa OT afjanTupaHe Ha
aKUM3HUTE CTABKN M afMVHUCTPUPAHUTE LEHN U T.H.

BanymHoKypcogu pexxumu U UKOHOMUYECKU pacmex

OT TeopeTuyHa rfnegHa TOYKa BIIUSHMETO Ha BanyTHOKYPCOBMUS PEXMM
BbpXy TEMMOBETE Ha WMKOHOMWYECKM pacTex e npoTuMBopednmBo. Crnopen HAKOM
yueHu (Dornbush, 2001; Frankel and Rose, 2002) dukcupaHnaT BanyTeH Kypc e
npegnocTaBka 3a NOCTUraHe Ha MO-BUCOK MKOHOMWYECKWU pacTex, KOWTO ce pea-
nm3npa OOVMKHOBEHO MO ABE fMHMM — TbproBusiTa u uHBecTuummte. Dornbush
obscHABa Tasn Bpb3ka C TOBa, Ye (PUKCMpaHUTE BanyTHU KypcoBe BOASAT A0 NO-
Marlika I/IH(*)J'IaLLI/Iﬂ, a OoTTaM 00 NO-HUCKK NMMXBEHU NMPOLEHTU, KOEeTO OT CBOA CTpaHa
ctumynupa pactexa. Cnopeg Frankel n Rose o6scHeHneTo e gpyro - No-BUCOKUTE
TEeMMNoOBEe Ha MKOHOMMYECKM pacTex npu hmukcupaHuTe BanyTHU KypcoBe MaBaT rno
NMHUSA Ha yBenu4yeHaTa TbproBusi BCrneacTBMe Ha HaMansiBaHeTO Ha TPaH3aKLMOH-
HUTe pasxogu. [NogobHO e cxBallaHeTo, Ye NMopagM MakpoOMKOHOMUYecKaTa Auc-
UUNvMHa, KOoATO npegnonara, UKCUpaHWAT BamnyTeH KypCc MOXe [a npuBrede
noeBeye WHBECTULMW, @ OTTaM U no-ronam pacTtex. ObpaTHO Ha Te3an Bb3rneau
pegvua opyrm MKOHOMUCTWU CMSATaT, Ye nnaBaluMTe BanyTHM KypcoBe ca npeanoc-
TaBka 3a MO-BMCOK MKOHOMMYECKM pacTex, 3awoTto Te cnocobctBaT 3a Mo-
NpaBuWNHOTO MpepasnpedeneHne Ha pecypcuTe M 3a No-6bp3o npucnocobsBaHe
KbM BBbHLUHM WokoBe (Levy-Yeyati and Sturzenegger, 2003).

Hannumneto Ha nNpOTMBOPEYMBOCT B CXBallaHuWATa 3a Bpb3kaTa Mexagy
BanyTHOKYPCOBUS PEXMM U MKOHOMUYECKMS pacTeX Hamupa JIOTMYHO Mpogbihke-
HWe B HeeJHO3Ha4YHUTe pe3ynTaTth OT eMNUPUYHNTE n3cnegBaHna B Ta3un obnacrt.

B umtupaHoto mnscneasaHe Ha Rogoff et al. (2003) pesyntatute 3a yanaTta
nm3eagka oOT pasrnexnaHu ObpXaBu He NoKa3BaT HallMdneto Ha Bpb3Ka Mexay
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BanyTHOKYPCOBUSA PEXNM N MKOHOMUYECKMs pacTex. Korato obaye gbpxasute ce
rpynupaT Mo cTeneH Ha pasBuTue, Torasa morat ga 6baaT HanpaBeHW HSAKOU
3aknoyeHus. 3a pasBuBalMTe ce MKOHOMUKWU M3CnedBaHETO MokasBa, Yye pacTe-
XbT HaMansiBa Cc yBenvyaBaHe Ha rbBKaBOCTTa Ha BanyTHUS KypC, HO Bpb3kaTta He
€ CTaTUCTUYECKN 3Ha4YMmMa. ToO4YHO 0BpaTHOTO € MONIOXKEHNETO NpY PasBUTUTE UKO-
HOMMWKM, KbAETO MO-BUCOKMAT MKOHOMMYECKW pacTex ce acouuupa C nnasa,
BanyTeH Kypc, MO3BOSsBALL MO-rofiiMa MbBKaBOCT M MO-NIECHO npucnocobsBaHe
npu wokose. bnaroTBOpHOTO BNUSIHME Ha BanyTHOKYPCOBMSA PEXMM BbpXy pac-
Texa npu pasBuTMTE ObpXaBu JaBa OCHOBaHWE Ha aBTOpWTE Aa 3aKmoyar, ye C
pasBUTUETO Ha MKOHOMUKUTE W MHCTUTYLMUTE CTOMHOCTTa Ha BanyTHOKypcoBaTta
MBKaBOCT Ce yBenu4yasa.

B no-HoBoTo n3cnegsaHe Ha MB® Gosh et al. (2010) gokaseaT, 4ye Ham-
[obpo npedcTaBsHe MO OTHOLLEHUE Ha MKOHOMUYECKMS PacTeX MMaT MEXANHHUTE
pexvmMn, KouTo npeactasnsasat fobbp 6anaHc mexay TBbPAO (PMKCUpaH U CBO-
6oaHo nnaBawy BanyTeH Kypc.

Pesyntatute ot npoy4ysaHe Ha Rose (2011) cbLo He noTBbpXAasaT Hanu-
4YMeTo Ha 3HauMMa Bpb3Ka MeXay BaryTHOKYPCOBUS PEXUM U MKOHOMWYECKUS
pactex. Cnopeq aBTopa TOBa He € M3HeHa[Ball pesynTar, 3alloTo M3bopbT Ha
pexum e Ha npakTuka n3bop Ha TMNa napuyHa NoNMTUKA U KaTo TakbB He MOXe Aa
“ma 3HaumMM epekT BbpXy TEMMOBETE Ha pacTeX B ObfroCPOYeH nnaH.

Tabnuuya 3
TemnoBe Ha KOHOMMUYECKK pacTex B nepuoga 2003-2012 r.

CtpaHa |2003 r.[ 2004 r. | 2005 .| 2006 r.| 2007 r. {2008 r. [ 2009 r.|2010 .| 2011 r. [ 2012 r. [AV1*[AV2*|AV3¥
Bbnrapus| 5.5 6.7 6.4 6.5 6.4 6.2 -5.5 0.4 1.8 0.8 35163 1

NatBus 7.6 8.9 10.1 11.2 9.6 -33 | 117.7 | -0.9 5.5 56 |37|74(34
JlntBa 10.3 74 7.8 7.8 9.8 2.9 -14.8 1.5 5.9 37 427737
Monwa 3.9 5.3 3.6 6.2 6.8 5.1 1.6 3.9 4.5 19 (435234

Pymbhusa | 5.2 8.5 4.2 7.9 6.3 7.3 -6.6 -1.1 2.2 0.7 35(6.6]|06
Yurapusa | 3.9 4.8 4 3.9 0.1 0.9 -6.8 1.3 1.6 1.7 112]129]04
Yexus 3.8 4.7 6.8 7 5.7 3.1 -4.5 2.5 1.9 -1.3 3 [52] 1

* AV1 e cpegHoaputmeTMyHa BenuumHa 3a nepuoga 2003-2012 r., AV2 e cpeaHo-
apuTMeTnyHa BenuumHa 3a nepuoga 2003-2008 r., a AV3 - 3a nepvoga 2010-2012 r. 2009 . e
M3KMYEHa MPU M3YUCIIEHMATA Ha CPedHVM BENMYMHM M Ce pasrnexpga CamMOCTOSTENHO
nopaau ronemus cnag Ha BBl npes Tasu rognHa.

U3mouHuk: EBpocTaTt n cobCTBEHU N3UMCHEHNS

Pesyntatute OT uscneaBaHeTo 3a cefeMTte ObpxaBu ¢ Aeporaums ot LIME
npe3 nepuoga 2003-2012 r. nokasear, Ye Han-BUCOK CpefieH NKOHOMUYECKU pacTex e
nocturHat ot MNonwa (4.3%), cnegsana ot Jlntea (4.2%) v Ilateus (3.7%). Bbnrapus,
PymbHMSA 1 Yexust ca no cpegata. B gbHOTO Ha knacaumsita ¢ HalW-HUCHK CpefeH
WKOHOMWYECKM pacTex 3a nepuopa e YHrapusa (1.2%). Tean pesyntatv nokassat
nvncaTa Ha npsika Bpb3ka MeXay BaryTHOKYPCOBUS PEXMM U MKOHOMUYECKNS pacTex
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npy pasrnexgaHute cTpaHu. Han-BMCOK MKOHOMWYECKU pacTex € pernctpupaH B
ObpaBa ¢ nnaealy, BanyTeH Kypc, HO T4 € nocrneasaHa OT CTpaHu ¢ oukempaH Kypc.
Han-Hncek 3a uenust nepuod, KakTto M 3a noanepuoanTte, € pactexnsbT B YHrapus,
koato go 2008 r. uma dukcupaH Kypc C fieHTa 3a OTKMoHeHue, a cneq 2008 r.
npemMuHaBa KbM PeXMM Ha yrpaBnsiBaHo nnasaHe.

Pazgenanku gbpxaBuTte (C U3KMOYEHME Ha YHrapwsi) Ha ABe rpynu cnopeg
BafyTHOKYPCOBUS PEXMM U U3YUCIISIBANKM CPedeH TEMM Ha pacTex 3a uenvs
nepvog 3a ABeTe rpynu, nonydaBame cpefeH Temn Ha pactex oT 3.8% 3a Tpute
ObpxaBu ¢ pukcmpaH Kypc u 3.6% 3a rpynaTa ¢ nnasaly, BanyTeH Kypc.

MHTepecHO OT rmegHa Toyka Ha ToBa M3CMedBaHe € fa ce aHanusvpaTt U
cpefgHUTE TEeMMnoBe Ha pacTex Ha pasrnexgaHuTe ObpXaBu B MpeaKpu3uCHUS
nepuog (AV2), cpegHuTe MNOCTKPU3NCHM TemnoBe Ha pacTtex (AV3), Kakto u
cnaabT Ha BBIM npes 2009 r. Pesyntatute nokasear, ye Jlateua u Jlutea - n gsete
C PeXMM Ha puKcMpaH BanyTeH Kypc, NpeTbpnsaBaT Han-3HA4YMTENHOTO Hamane-
Hue Ha BBI1 npe3 2009 r., cboTBeTHO OT -17.7 n -14.8%. Bbnrapusa, makap u
nogobHo Ha TAX Aa npunara pexmm Ha OuKcuMpaH BanyTeH Kypc, peructpupa
Janed no-mansk cnag Ha BBI1 (-5.5%). Jlutea u JlatBusi peanusumpat Hai-BUCOKU
TEMMNOBE Ha pacTex npeau kpusaTa, cneaBaHy oT PymbHUSA U Bbnrapus, Kakto u
Han-0bp3n TeMnoBe Ha Bb3cTaHoBsiBaHe npe3 nepuoga 2010-1012 r., cneaBaHu
oT MNMonwa. NocnegHaTta e 1 eguUHCTBEHaTa OT pasrneXxgaHnTe CTpaHu, KOSTO nNpes
2009 r. He peanuaupa oTpuuaTeneH Temn Ha pacTtex Ha BBI1. Teau pesyntaTtu no-
Ka3BaT, Ye PUKCMPaHNAT BanyTeH Kypc B JlatBus u JlIuTBa He e nonpeyun Ha Bb3-
CTaHOBSIBAHETO Ha MKOHOMUKUTE cnepg KpuancHata 2009 r.

B nopobHo mnscnepsaHe Ha Tsangarides (2010) 3a ponsTa Ha BanyTHO-
KypCOBUTE pEXMMM 3a pacTexa no Bpeme Ha rnobanHata dumHaHcoBa Kpusa K
Bb3CTaHOBSIBAHETO OT Hesl B 50 HOBOMOSIBSIBALLM Ce UKOHOMUKM® aBTOpUTE 3aKmio-
yaBar, Ye ObpXaBuTe C (PMKCUpPaHU N Te3n C NnaBally PEXMMU ca UManu CXO4HO
npeacTaBsHe MO OTHOLLEHWE Ha pacTexa no Bpeme Ha Kpu3aTa, HO npe3 nepuoaa
Ha Bb3CTaHOBSIBAaHE CTpaHUTE C (DUKCUPaHW PEXUMU Ca peructpupanu no-crab
pacTex OT Te3U C NfaBaLln PeXMU.

BaﬂymHOKprOGU PeXumMu, mbpeo8UA U 8bHWHa
KOHKy,DeHmOCI'IOCO6HOCIT7 Ha UKOHOMUKama

MHTepecHo OT rmegHa Toyka Ha nocneavumTe oT nsbopa Ha BanyTHOKYpCOB
pexvMm e fga ce ycTaHOBM danv uma Bpb3ka Mexay npunaraHusi oT gbpkaBaTa
peXvM MU OMHaMuKaTa Ha TbpProBCKMS OOMEH, KOWTO TS OCbLLUECTBSIBA, KAKTO U
[ann peXxumbT MMa OTHOLLEHME KbM BbHLUHATa KOHKYPEeHTOCnocoGHoCT. B ToBa
OTHOLLEeHWe OcHoBoMonarawlo e nscnegsaHeto Ha Rose (2000), koeTo nma 3a uen
[a yCTaHOBM KaKBO € BMUSIHMETO Ha obliaTa BanyTa BbpXy TbproBusita Mexay
ObpXaBuTe, ydacTBawm B napudeH cbio3. Bnocneactesue Klein and Shambaugh
(2006) cbllo nscneaeaT ToBa BNUsiHWe. PesyntaTnte Novtu eQuHOAYLLHO MoKas-

9
B TaX ca BKIOYEHU 1 BCUYKM cedeM CTpaHu, KOUTO ca 06eKT Ha ToBa n3crnenBaHe.
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BaT, Ye (pMKCUpaHMTE BanyTHOKYPCOBU PEXUMWU CTUMYNUpaT TbproBusita nopagm
HamansiBaHe Ha BafyTHOKYPCOBUS PUCK M TpaH3aKuMoHHUTe pasxoau. U npu gse-
Te UMTUpaHU uscnenBaHUs aBTOpUTE He OTKpMBAT CBeAEHWsI 3a T.Hap. edpekT Ha
OTKINOHSIBAHE Ha TbProBWsi, CrieAOBaTENHO YBENMYeHaTa TbproBusi Mexay yyacT-
HULWTE B MApPUYHUS CbIO3 - MEXAY AbpXKaBaTa, KoATO dMKcMpa Kypca Ha BanyTtaTa
cu KbM GasncHa BanyTa, U CTpaHaTa Ha Tasu BanyTa (KakTo v ApYyrv ObpKasw,
dUKCMpaHM KbM CbliaTa BanyTa), He e 3a CMeTKa Ha HamansBaHe Ha TbproBusTa
C TPeTU ObpKaBu.

B npoyyBaHeTO 3a BNMSAHNETO Ha BaNlyTHOKYPCOBUTE PEXUMW Ha CTPaHUTE C
peporauma ot LUIME BbpXxy TbproBCKMTE MM NOTOLM € M3credBaHa npomsaHaTa B
obeMnTe Ha n3Hoca u BHoca npe3 2005-2012 r."° JannuTe (Bx. dur. 1 n 2) nokas-
BaT, Y€ Mpu BCUMYKM pasrnexgaHn gbpxaBu U3HOCHLT Benexn pbet go 2008 r.,
nocnegsaH ot cnag npe3 2009 r., npu konTo obemuTe ce 3anasBaTt Hag HuMBaTta OT
2005 r. Crnieg 2009 r. M3HOCLT OTHOBO Ce yBenuyasa U obemnTe HagBuLaBaT 4OC-
TurHaTute npes 2008 r. HuBa.

durypa 1

O6em Ha nsHoca no gbpxasu npes 2005-2012 .
(nHgekc 2005=100)
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U3mouHuk. EBpocTar.

10
B Ta3n yacTt nscnegpaHeTo ce otHacsa 3a nepuoga 2005-2012 r. nopagn nunca Ha CbBMECTUMMU
naHHu 3a 2003 1 2004 r. B 6a3aTta gaHHM Ha EBpocTar.
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AHann3bT NO OTAENHW ObPXaBW MOKa3Ba, Ye HaW-ronamo yBenuyeHue Ha
obemute Ha msHoca npe3 2012 cnpamo 2005 r. uma B bwnrapusa (87.7%), cnea-
BaHa oT Jlutea (68.9%) u YHrapusa (60.8%). Han-ckpomeH e pbCTbT Ha U3HOCa Ha
JlatBua (45.1%) n PymbHuA (46.2%).

LLlo ce oTHaca oo BHoca, Npu HEro Cbllo ce HabniogaBa HapacTBaHe Ha
obemunte go 2008 r., nocneaBaHo ot cnag npe3 2009 r. MNpu gBe OT AbpXxaBuUTe
(JTatBua u Jlntea) cnagbT npes 2009 r. Bogn A0 HamansiBaHe Ha obema Ha BHoca
noa HuBoTo My oT 2005 r. Cneq 2009 r. e Hanuue yBenvyaesaHe Ha o6emuTe, HO B
NnoBeYeTO CTPaHW He ca JOCTUIHaTK HMBaTa Ha BHoca oT 2008 r.

[eTannHmnat nperneq no Obp)kasu nokasea, Ye PyMbHUMS MMa Han-ronsiMo
yBenu4yeHne Ha obema Ha BHoca npes3 nepuoga 2005-2012 r. (62.2%), cnegBaHa
oT bvnrapus (54.1%), a Han-manko e ysenunyenneto B Jlateud (20.2%) n YHrapus
(38.3%).

durypa 2
O6em Ha BHoca no abpxkasu B nepuoga 2005-2012 r. (mHgeke 2005=100)
06em Ha BHOCa
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UsmouHuk: EBpocTaT

Tean pesyntaTM He HM JaBaT OCHOBaHWE KaTeropuyHo Aa 3acTaHeMm 3af
TBbPAEHUETO, Ye (PUKCUPAHETO Ha BasyTHUSI KYpC BIUSIE MOMOXWUTENHO BbPXY
TbproBusita. OCBEH TOBa Ce YCTaHOBSsIBA, Ye HsAMa Bpb3ka Mexay BaryTHOKYpPCO-
BMTE PEXUMM U AMHAMUKaTa Ha o6emMnTe Ha TbProBUst Ha U3CNEABAHUTE ObpPXKaBU
npes nepvoaa.

MoapobHo e n3cnefnBaHo U BRUSHUETO Ha BanyTHOKYPCOBUS PEXMM BbPXY
BbHLUHATa KOHKYPEHTOCMOCOGHOCT Ha MKOHOMUKaTa. O6LLonpueTo e pasbupaHeTo,
Yye NnaBalMAT BanyTeH KypC MOAKPensi KOHKypeHTocnocobHocTTa B Mo-ronsiMa
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CTeneH, 3aLloTo NpoMsiHaTa Ha HOMMWHAIHWSA BanyTeH Kypc crnomara 3a no-o0bp3o u
necHo npucnocobsasaHe. OBpaTHO, NpU pexunM Ha UKCUMpaH Kypc, mpu KOMTO
HsIMa NPOMSIHa Ha HOMUHAIHNSA Kypc, NpOMsiHaTa B peanHus BanyTeH Kypc U OTHO-
CUTenHuTe UeHn cTaBa no-6aBHO U No-60Ne3HeHO Ype3 U3MeHeHne Ha HOMWHan-
HUTE LieHM 1 3annaTu, KOUTOo No Npupoda ca no-Manko reekasu (Friedman, 1953).
OTTYyK naBa n pasbupaHeTo 3a HaNMYMeTo Ha N3BeCTEH KOMMPOMMC Npu n3bopa Ha
€0VH UNu Apyr pexuM, n3passieall ce B TOBa, Ye (PMKCMPAHETO Ha BanyTHUS Kypc
MOXe [a [OHece Momn3n Ha pa3BMBALLUTE CE ObPXaBW OT MO-HMCKATa MHNaums un
MO-BMCOKUS pacTexX, HO CbLLEBPEMEHHO MOXE Aa 3aTpyAHU NPUCNoCcoBABaHETO UM
KbM BBHLLHW LLOKOBE.

[aHHuTe 3a guHamukaTa Ha peanHusT eeKkTMBEH BanyTeH Kypc MoKasBar,
Yye MpuW MNOYTU BCUYKU ObpXaBu (C usknioveHne Ha lMonwa n YHrapusa) e Hanvue
TeHOEeHUMS KbM MOCKbMBaHe Ha peanHus edeKkTuBeH BanyTeH Kypc npe3 2003-
2012 r. OcobeHo cuMHO ce nposBsiBa TOBa NOcCkbMBaHe 3a bbnrapus, Jlateug,
PymMbHUSI 1 B n3BeCTHa cTeneH 3a Yexus.

®urypa 3

PeaneH edektuBeH BanyTeH Kypc 3a nepunoga 2003-2012 r.
(vHoekc 2005=100)

PeaneH ecdekTBeH BanyTeH Kypc
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U3amouHuk. EBpocTar.

MHTepecHO e Ja ce yCTaHOBM Kak NOCKLMNBAHETO Ha peanHus BanyTeH Kypc
Ce € 0Tpa3usio Ha BbHLUHATa KOHKYPEHTOCNOCOOHOCT Ha pasrnexgaHuTe ObpXKasu.
3a Tas3u uen B Tabn. 4 ca NnpeAcTaBeHN NasapHUTe OAMOBE Ha M3HOCAa Ha BCsKa OT
TSX B CBETOBHWUS M3HOC WM MpoLeHTHaTa npomsaHa 3a nepuoga 2003-2012 r. Ot
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JaHHUTE MOXe Aa ce BuaW, Ye CTpaHuTe, Mpu KoUTo ce Habnwaasa NockbrnBaHe
Ha peanHusa BanyTeH Kypc, OTYMTAT yBenmM4yaBaHe Ha nasapHuTe OsanoBe Ha U3HO-
ca. Hawn-ronsimo nosuwieHne uma B Jlutea (55%), cnegsana ot Jlateua (53%),
PymbHua (36%) u Bbnrapma (33%). YHrapusi, npu KosiTO He ce Habniogasa
MockbnBaHe Ha pearnHus BanyTeH Kypc, oTbensidaBa 3aryba Ha nasapeH Asn Ha
n3Hoca.

Tabnuuya 4
|_|p0MﬂHa B na3apHu4a asan Ha n3Hoca 3a
nepuoga 2003-2012 .
CtpaHa MasapeH pan Ha MasapeH gan Ha % npomsiHa

nsHoca. 2003 r. (%) n3Hoca. 2012 r. (%)
Bvnrapus 0.11414 0.15151 33
IaTBuA 0.05036 0.07714 53
NuTtBa 0.10207 0.15840 55
Monwa 0.77041 1.00787 31
PymbHUs 0.22137 0.30149 36
YHrapus 0.55698 0.52943 -5
Yexust 0.60433 0.68533 13

MNBMOYHUK: EBpOCTaT 1 cOBCTBEHN U3YNCTIEHUSI.

OT npeacTaBeHMTE AaHHM MOXE [a Ce HanpaBu 3aKMoYeHUETO, Ye MOCKbM-
BaHETO Ha peanHus eeKkTUBEH BanyTeH Kypc, CUINHO nposBeHo B bbnrapus, Jlat-
BUS U PyMbHUMS, HE e [OBENO A0 3aryba Ha BbHLUHATA UM KOHKYPEHTOCMNOCOBHOCT.
OcBeH ToBa He MOXe [a ce TBbpAu, Ye CTpaHuTe C MraBall BaslyTeH Kypc ca B Mno-
OnaronpuaTHa No3nUMs OT Te3n ¢ PUKCUpPaH, 3aoTo NpK HAKOWU OT TaX (PyMbHUS
n Yexusa) cblwo ce HabnogaBa 3HAYUMTENHO MOCKbMBAHE Ha peanHusa BanyTeH
KypcC.

Pesyntatute OT TOBa M3cneaBaHe CbOTBETCTBAT Ha Te3u OT ApYrn nscnen-
BaHVs 3a TbProsBusiTa U BanyTHOKYPCOBUTE PEXUMMU Ha ObpXaBuTe OT Ll,I/IE,11
KOWUTO CbLLO MokasBaT, Ye NOCKbNBAHETO Ha pearnHus BanyTeH Kypc HAMa 3Hauum
oTpuuaTeneH eekT BbpXy KOHKYPEHTOCMOCOBHOCTTa, a € eCTEeCTBEH pe3ynTar oT
npoueca Ha JOroHBaHe M MpUOBWMXBAHE Ha Kypca KbM HOBO PaBHOBECHO CbC-
TOsIHME.

*

N3cnegBaHeTo Ha MakpoOMKOHOMMYECKUTE nocrieguum ot usbopa Ha BanyT-
HOKYPCOB pexum 3a cegemTte gbpxasu oT LIME ¢ geporauuna npes nepunoga 2003-
2012 r. He pgaBa KaTeropuyHW pesyntatu. Te ca B YHUCOH C MpOTMBOpPEYUBUTE
TEOPEeTUYHN MNOCTAaHOBKU 3a MAKPOMKOHOMUYECKOTO npencrtaBdaHe npun eanH unu

" Bx. Penkova-Pearson, 2011.
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Opyr BanyTHOKYPCOB PEXWM WU ca JIOTMYHO MPOABLIKEHME HA NPOTUBOPEYMNBUTE
pesyntatu oT eMNUPUYHMTE U3CneaBaHusa B Ta3m 0bBnacT, KOMTO NokasBaT, Ye He
MOXe [a ce TbpPCW Bpb3ka MexXay npunaraHns BanyTHOKYPCOB PEXMM U peanu-
3MpaHUTe TEMMNOBETE Ha UHaUNA, MKOHOMUYECKN PacTeX U TbProBusi Ha Te3Nn
CTpaHu. He Moxe ga ce TBbpAW, Ye AbpxaBuTe ¢ UKCUpaH BanyTeH Kypc ca
umanu no-gobpu MKOHOMUYECKM pe3ynTaTy OT Te3n ¢ nnasall, unu obpaTHo. Bee
nak Moxe ga ce kaxe, 4e npes nepuoga 2003-2012 r. Han-HUCKa MHMIAUNAa N Han-
BMCOK TEMMN Ha MKOHOMWYECKN pacTex ca NoCTUrHaTh B ObpXKaBu, KOUTO npunarat
pexum Ha cBoOoaHO nnaBaHe. lNonwa e eanHCTBEHATa CTpaHa, KOATO npea Lenuvs
nepuvon He e peructpupana cnag Ha BBl Ha rognwHa 6a3a. Tean daktn noa-
KpensaT BUXKOAHETO, Ye KoraTo MHCTUTYLMMTE ca CTabunHu 1 ce nonseaT C oBe-
pue, nasapHuTe MexaHnsmm paboTat gobpe, BanyTHOKYpCcOBaTa MBKABOCT MOXE
[a ocurypu HeobxoamMmarta MBKaBOCT Ha MKOHOMMKATa npu Wokose, 6e3 ToBa Aa e
3a CMeTKa Ha ueHoBaTa CTabuMHOCT M MKOHOMUYECKMS pacTex.
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OLIEHKA HA CUHEPIMATA HA KNbCTEPU B
MKOHOMMUKATA'

Llenta Ha paspaboTkata e ga Cce KOHKpeTu3upa, npuvemMe Winm OTXBbpiuv
anpuvopHOTO AOMyCKaHe 3a MOMNoXuTenHa cuHeprus npu dopmupaHe Ha
KMbCTEepM B MKOHOMWKATA, A4a NPEAoXM BapuaHT 3a KONMYecTBEHa OLeHKa Ha
CMHeprmsiTa M 3a OnucaHue npoueca Ha B3avMoAelcTBMe Mexay npea-
npusTUsaTa B KNbCTep. BbB Bpb3ka € ToBa ca NpeAcTaBeHn apryMmeHTy B nonaa
Ha [JOMycKaHeTo, Ye KMbCTEePbT MOXe Aa ce pasrnexga KaTo MKOHOMuYecka
cuctema. CucrtematmavpaHu ca NpPOSIBMEHUATa Ha CUHEPrus, onnucaHu 4pes
cynepagutMBHa u cybagunTuBHa (PyHKUMSA Ha npuxogute M pasxoauTe. 3a
onMcaHne Ha B3auMOAENCTBUATa Ha NPeanpusaTUaTa B KIbCTep e npeacTaBeH
TepMOAMHaMUYeH MOAXOA4 KbM aHanusa Ha pasxogute npu passBuTUe Ha
MKOHOMWYECKN CUCTEMU C BbBEAEHO YCroBME 3a MorydyaBaHe Ha MOMNOoXu-
TenHa cuHeprus. KaTto konvyecTBeHa MspKa 3a OoLeHKa Ha edyekta Ha CMHep-
rMs € U3NoN3BaHo MNOHATUETO ,eHTponusa“. MNpeanoXeHoOTO eKkcriepuMeHTanHo
pelueHne AeMOHCTpMpa M3Mnon3BaHeTo Ha NOAXOAA, Bb3MOXHUTE aHanMTUYHN
TbIKYBaHUS WM MPOrHOCTMYEH MNOTEHUMan OTHOCHO BEpOATHOCTTa OT Mpos-
BSIBAHE Ha MONOXUTENHa Unu oTpuuaTeriHa CUHeprus.

JEL: D8; D9; L19; O1; 025

OueHkaTa Ha CUHEPTUS U N3ABABAHETO Ha CUHEPTUYHWN edeKTU NPU KITbCc-
TEPWU B MKOHOMMKATa € Hay4YHOMPUITOXEH BLMNPOC, HAMEPWIT PELLEHUS B paMKNTE
Ha pasnuMyHM mModenu u ponyckaHus. ObeauHsBawa noes B pasbupaHeTo 3a
CUHeprusi e no-Bucokata eqpekTMBHOCT, MHOBATMBHOCT M KOHKYPEHTOCMNOCOBHOCT,
MOCTUrHATK Ype3 YNpPaBfEHCKU MPaKTUKU KaTo CNMBaHUS M NOrMbLyaHus, Npo-
Aax0a Ha aKTUBW, NMPECTPYKTypupaHe Ha NPOAYKTOBMS NopTdein, nsnonssaHe
Ha yHMBEpPCAanHW MapKeTUHIOBU KOHLUEMUUW U HE HA MOCMeOHO MSCTO, KibCTe-
pusauusa (BXx. leHoBa, Koues, 2011).
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and a description of the interaction process among enterprises in the cluster. There are presented
arguments in support of the assumption that the cluster can be considered as an economic system.
The synergy effects are summarized and described as superadditive and subadditive functions of
expenses and revenues. The interaction process among enterprises in the cluster is described by a
thermodynamic approach to the costs analysis of the economic systems development and an
introduced condition for positive synergy realization. As a quantitative measure of synergy effect is
used the concept of entropy. The proposed experimental solution demonstrates the application of
presented approach, its possible analytical interpretations and predictability potential for positive or
negative synergy realization.
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EgHa kpaTka cuctematmsaums Ha MOHATUETO ,cuHeprma® (rp. synergeia -
CbTPYAHMYECTBO) NOKa3Ba, Ye T8 ce AeduHupa kaTo KombuHUpaHo delicmaue Ha
HAKOSKO KOMMOHEHTU, NPU KOETO CyMapHUAT edekT npesullaBa eNCTBUMETO Ha
BCEKM OT KOMMOHEHTUTE MOOTAENHO, KaTo MsipKa Ha Cb8MecmHume eghekmu,
KoraTo goxoaute oT CbBMECTHO M3MOM3BaHe Ha pecypcu NpeBulliaBaT cymaTta Ha
4oxoauTe OT U3NOoN3BaHe Ha CcbLunUTe Te3n pecypcn nootaenHo (AHcodd, 1999),
kaTo edhekT ,2 + 2 = 5" (Bradley, Desai, Kim, 1983), kato peasnusupaHo rpedum-
cmeo, crnef nsBbpLUBaHe Ha onpegeneH sug onepauun (Belyaeva, Belyaev, 2005).

CnepoBatenHo cuHeprusiTa npegnornara vHTerpaums m koopavHauus Ha
pasnuyHu PYHKUMM U OTpaciu, KbAETO 3HAYUMM PakTopu ca opraHn3auuoHHaTa
CTPYKTypa, KOOPOVHALUMOHHWTE MEXaHM3Mu U KopnopatuBHuTe cuctemun. Cbs-
AAaBaHETO Ha KIMbCTEPU N OpraHM3auun-Mpexmn ca egHa oT UHCTUTYLMOHanuanpa-
HUTe hopmM 3a peanunsaumsi Ha CbBMECTHU AEWHOCTU, HACOYEHN KbM MOCTUIaHe
Ha TbProBcKa, orepauuoHHa, UHBECTMUMOHHA W ynpaBreHcka cuHeprud. Copland,
Koller, Murrin (2002) noco4BaT, Ye CUHeprusTa e eauH OT Han-BaxHuTe dakTopu,
Bb3JENCTBaUN BbpPXy OU3HEC-CLCTOSHWETO Ha OTAENHUTE WKOHOMUYECKMU
06ekTun, 0beanHeHn B knbcTepu. YobaHosa (2012) natbkBa, Ye OCHOBEH hakTop,
KOWTO BOOW OO KITbCTEPU3aALMSA Ha UHAYCTPUM U CEKTOpPU, € HeobxoaumocTTa oT
YCKOPEHO BbBEXOAHe Ha WMHOBaUMMW, T.e. Y4acTUETO W B3aMMOAEWCTBUETO B
WHOBALMOHHN Mpexun e hakTop 3a MKOHOMMYECKO pa3BUTME Ha HaLMOHAsrHO "
(PUPMEHO paBHULLE, KOWTO MMa OCODEHO 3HaAYeHMNe 3a MHOBATMBHOCTTA KaTo Cro-
CODHOCT 3a camopasBuUTME Ype3 reHepupaHe, YCBOSIBAHE M MpuraraHe Ha HOBU
3HaHuS.

He3aBMCUMO OT LUMPOKOTO M3MON3BaHe Ha MOHATUATA ,CUHEpPrns® u ,edexkTu
Ha cuHeprusi® mMeToguTe 3a TSAXHOTO KONMYECTBEHO OLEHsIBaHE Ca OnMucaHn U
cucTemaTtuavpaHm YactmyHo. Npeobnagaealla vacT OT npeanaraHiTe MeToau ce
OTHacAT 3a YaCTHM Crly4an, Harnpumep OLEeHKa Ha CMHEprnst OT CrvMBaHe W NOrfb-
waHe Ha komnaHum (Cepkos, 2009), n36op Ha NepcnekTUBHW COENKM 3a CrinBaHe
unn nornbwaHe (MweHko, 2006), aneepcudmkauma Ha OENHOCTTA Ha KOMMaHuMu
(BetowHukosa, 2011), oueHka Ha cuHeprus OT MoBuLaBaHe edeKTMBHOCTTa Ha
nenHoctTa Ha komnaHum (Khasanova, Burenina, 2011), oueHka Ha cuHeprusi oT
WHTErpmpaHe Ha KoprnopaTtuBHM CTPYKTYPU UM NKOHOMUYECKU cucTemm (Krasnov,
Vinogradov, Krasnov, 2009) unu kato KOCBEHO YCIOBWE 3a MOSNTOXUTENHA CUHEpP-
S MEXAY MKOHOMWYECKW areHTU Npu OLeHKa Ha MHBECTULIMOHHA MPUBMEKaTENTHOCT
Ha knbcTepu (Pagesa, 2012).

Mpu narpaxxgaHe Ha NOHATMNHWA anapaT B peavua u3cnefBaHus ce npue-
Ma, Ye KNbCTepbT OCUrypsiBa MonoxuTenHa cuHeprus. [Mo-koHKpeTHO, ToBa e
0©e3ycnoBHOTO Npu3HaBaHe Ha BnaronpuaTHUTE NOCNeAcTBMS OT Cb3daBaHe Ha
BCEKM MIM NOYTU BCEKU KMbCTEpP. TakoBa U3KYCTBEHO ,CTECHABaHEe” Ha pa3dupa-
HEeTO 3a KIMbCTEP KpUe pUck 0T METOAUYHM U YPaBIEHCKU rpeLukn. BepoaTHo no-
npaBuHO 61 BUNO NpUeMaHeTo Ha rPaHNLM UM UHTEPBaNM Ha KonNuyecTBeHaTa
OLleHKa Ha CMHeprusaTa, ycTaHoBsIBAaHE Ha npaBuia 3a Tasu OLUeHKa, pasrpaHuya-
BaHe Ha KNbCTepU C NOMNOXUTENHA U OTpULaTenHa CUHepPrus.
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MpeobnagaBalwo cpen mscnegoBateny U MpakTMUM € U MHEHMETO 3a
npsika Bpb3ka Mexay MHOBATMBHOCT, DOPMUPAHE HA MPEXU U KNbCTEPU 1 NOBU-
LWaBaHETO Ha KOHKYPEHTOCMOCOOHOCTTa Ha WMKOHOMMKATa, KaTo CUHeprusata e
YCINOBMETO W MpeanocTaBkaTa Tasu Bpb3ka [a Ce pasBue B XXeNaHOTO Harpas-
neHue, T.e. peanuaauus Ha nonoxureneH pesynrtaT. CbliecTByBa obaye HenbIl-
HOTa B MogenupaHeTo 1 dbopmManuavpaHeTo Ha npoueca Ha KOHKPeTHU B3auMo-
OEeNCTBUS MeXay NPeanpusiTusita B KNbCTEp, YMETO peanuanpaHe ce nposiesiea
KaTo noBuwaBaHe Ha e(EKTUBHOCT, KOHKYPEHTOCMOCOGHOCT, MHOBATMBHOCT U
T.H. [10-KOHKpPETHO BBMNPOCHT C& CbCTOM B TOBA [OKOSIKO CUHEpPrusiTa e ecTecT-
BEHO sIBMEHME B MNpoLieca Ha B3aMMOAENCTBME UMW ponsTta i ce HaaueHsBa, npea-
BMA HEe TOJKOBA YCreLLHNTE ONUTK 3a hopMmnpaHe Ha KiibeTtepu B Bbnrapus.

Kn'bCTep'bT KaTO MKOHOMUYeCKa
cuctema

PasrnexxgaHeTo Ha KbCTepa KaTo MKOHOMM4YecKa cucTema npeanonara,
Ye MHTErpauuoHHNTE MPOLECU U B3aUMOAEWCTBUS MEXOY HEroBUTE Y4YaCTHULM
BOOW OO0 MpOsiBa Ha CUHEPIMst U CUHEPrnYHU edpekTn, Npu KOUTo JoxoguTe oT
CbBMECTHOTO W3MON3BaHe Ha pecypcy HaAaBuaBaT cymaTa Ha goxoguTte oT
M3MoNn3BaHeTO Ha CblUMTE pecypcu nootaenHo. CrnepBankm geduHULMATa Ha
MopTbp, KTbCMepbM e obeduHeHue Ha rpednpusamus (LOCTaBYULN, NPON3BOAUTE-
nn, enemMeHTn oT MHAPACTPYKTypa U Hay4YHOM3CNEAOBATENCKN OpraHnsaumm) 4ypes
mpaliHU UKOHOMUYECKU, oAUMUYecKU U couyualriHu OMmHOWEHUS, KOUTO He ce
onpeaenar 4Ype3 opraHn3npaHo YNeHCTBO. Te ca cebp3aHu rnpu hopmupaHemo Ha
dobaseHa cmolHOCM, OCUTypsiBalla pacTeX Ha KOHKYPEeHTOCMOCOBGHOCTTa npu
YCTOMYMBO HapacTBaHEe Ha MPOM3BOAUTENHOCTTA Ha BCEKU €OWH OT ErleMeHTUTe
(Radeva, 2011). Mpexute OT BpPb3kM M B3aVMOOTHOLLEHMWS, KOUTO Wu3rpaxgar
yyYacTHMUWTE B KITbCTEp, MOraT ga MMaT pasHoobpasHa CTpyKTypa: JMHENHA,
BEpTUKarHa, XOpu3oHTarnHa, MaTpuyHa, MpexoBa, hepapxumyHa, 3Be3goobpasHa C
LUEeHTparneH enemMeHT M T.H. [eTainHusT aHanmM3 Ha gedvHUUMMTE U XapakTe-
PUCTMKUTE Ha KITbCTEPU B MKOHOMMKATA ca M3BbH OOXBaTa Ha Tasu paspaboTka.
TpsibBa obave Oa ce oThenexu, Ye HAKOM OT THAX, MOCOYBAHM KATO OTIMYUTENHU
Oenesn, 3anoyBaT ga rybsT cBoeTo 3HayeHue. ToBa ce oTHaca ocobeHo [o
XapaKTepUCTUKN KaTo reorpadcka 6nmsoct”, ,cneunanusaums’, ,KoHKypeHums”. Te
Ce 3aMeHsAT C ,TpaHCrpaHW4HOCT’, ,MynTucneumnanusaums’, koonepupare”. CuHep-
rmsiTa, AOKOMKOTO Ce Npuema 3a XapakTepucTuka, 3anassa, yTBbpxaasa U 06o-
rataBa cMmucrniosata cu HatoBapeHocT. Ouwe nose4e, Ye TA ce odopMs KaTo
BOZELL KpMTEPUIA 3a OLIEHKa Ha TOBa Janu AadeHa rpyna npeanpusatus hopmMupa
KnbeTep, nnuM dyHKLMOHMPA KaTo Bepura OT AOCTaB4MuUM M NoTpebutenu Ha
obuwwa npoaykuus. [JonyckaHeTo Ha CMHEeprusTa KaTto BOAELL KpUTEepuii paskpuea
[OMbIHUTENEH acnekT B AedMHMUMATA 3a KIbCTep, @ UMEHHO, Y€ KITbCTEPHT €
cuctema. ToBa He e HOBa Maes, a paslWwMpsiBaHe Ha MOHATUMHWA anapaT U
WHCTPYMEHTapuyM Ha 0as3a CMCTEMEH MOAX0o4 W yrnpaBfieHMe Ha CUCTEMUTE MNpwU
nacnenBaHe Ha MKOHOMUYECKUN SABMNEHUS.
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Mo oTHoweHue Ha noHsaTuATa ,cuctema’ M ,MKOHOMMYEecKa cuctema’ e
uenecbobpasHoO Oa ce npocrneau nocokaTa Ha KoHkpeTusaums. Bce owe He
CblUeCcTByBa CTPOro, eAHO3Ha4YHO 1 KOPEKTHO onpeaerneHue 3a ,cucrema’, a Toea
KOETO Ce U3Mon3sa npu pasnmyHy cuTyaumm e MHOro LUMPOKO 1 pasmuTo. lNpak-
rmwsunu (2000) n3TbkBa, Ye e TPyaHO Aa ce faje onpefereHve, Koeto ada ce
OTHacs KbM BCUYKM BUZOBE cuctemm 6e3 M3KMyYeHe 1 CbLLEBPEMEHHO SICHO Aa
MM pasrpaHuyaBa OT ApYyrv BUAOBe ODEKTU.

B knbepHeTukaTta, KboeTo ,cncTeEMa’ € OCHOBHO MOHATUE, CHLLO HAMa eQVHHO
onpegerneHve. EgHa Bb3MoXxHa OopMynmMpoBKa e, Ye cucmema € MHOXEecmeo om
83auMOC8bP3aHU efleMeHmuU 3ae0HO ¢ mexHUmMe omHoweHus1 U ampubymu. 3a ga
Ce Hapeye eOHO u3cnedBaHO MHOXECTBO OT enemMeHTu ,cuctema’, ce M3UCKBa
N3ABSBAHETO Ha YETUPWU MPU3HaKa: USSIOCMHOCM — MPUHUMIHA HECBOAMMOCT Ha
CBOMCTBaTa Ha cucTeMaTa KbM CymaTa Ha CBOMWCTBaTa Ha CbCTaBsAWMUTE S ene-
MEHTW; Hanuume Ha yes U Kpumepul 3a udcriedeaHe Ha 0aOEeHOTO MHOXECTBO ene-
MEHTW; Hanu4yue Ha ro-20/15MO, 8bHWHO 3a cucmemama, ObKpbxeHue - ,cpeda”
8b3MOXHOCI 3a U35iesieaHe 8 cucmeMa Ha 83auMocebp3aHu 4Yacmu (rnodcuc-
memu).

CT1ecHsiIBQHETO Ha MOHATMETO ,cuctema’ Ao ,MKOHOMMYECKa cuctema” KOH-
KpeTuavpa enemMeHTUTe KaTo B3aMMOAENCTBALLM MKOHOMUYECKN CYOEKTH, CBbp3aHu
B Mpoueca Ha pasnpefenqTenHi U Npov3BOACTBEHM OTHOLLEHUSA. KaTo OCHOBHM
XapaKTepUCTUKN Ha WKOHOMMYeckuTe cuctemmn YobaHoBa (2012) mocoyBa AvHa-
MWYHOCTTA, B3aVMOLENCTBMETO, B3aMMOCBbBP3aHOCTTa M Bpb3kaTta Mexay sBne-
HUSATA U eNeMEeHTUTE B CUCTEeMAaTa, HerHaTa KOMIMMEKCHOCT, LUANOCTHOCT 1 nepap-
XWYHOCT, MMaBHOTO 1 3BeHo. Crnopen aBTopKaTa Ha CbBPEMEHHUsSI eTarn MKOHOMMU-
YeCKUTe OTHOLUEHWS Ce KOHTpOonupaT MnuM OT Mepapxuite B KOMMaHuiTe, unu ot
nasapHMTE OTHOLUEHWUS MeXOy TsX, T.e. ronsiMa 4acT OT Te3n MKOHOMMWYECKU
OTHOLLEHUS 3amno4yBa [a ce 3amMecTBa OT OTHOLLeHMS B Mpexa. B HobaHosa, Taces,
MwunaHoBa, HavgeHoBa (2013) ce nogyepTtaBa, Ye npegnonaraemara xunoresa 3a
HapacTBaLLOTO 3Ha4YeHNe Ha MpeEXMUTE e, Ye Ype3 TsX ce peluaBaT npobnemute Ha
nHoBUpaLmTe dUpMKU, CBBHP3AHN C MOBULLABALLATA Ce HEeOoMNpederieHoCT U HecTa-
OGUNHOCT B MpOM3BOACTBOTO W Nasapute, onpedenieHn oT 3agbnboyaBaliara ce
creunanusaums 1 pasgeneHue Ha Tpyaa.

KpaTkaTa xapakTepucTuka Ha NMOHATMATA 3a KITbCTEP, CUcTeEMa U MKOHOMU-
yecka cucteMa uMMma 3a uen ga aprymMeHTupa OONYyCKaHeTo, Ye KIbcmepbm e
,OUHaMu4yHa, omeopeHa U HepasHOB8eCHa” UKOHOMUYecKka cucmema. Ton npegn-
cTtaBngaBa obeanHeHVe Ha NpeanpusaTus, KOUTO BbTPELUHO B3aMMOAENCTBAT Ype3
TpamHW MKOHOMMUYECKMN, COLManH 1 NONUTUYECKN OTHOLLEHUS C Len dopMmupaHe
Ha pgobaBeHa cTOMHOCT. ToBa obeaMHeHMe e AMHaMWYHO B CBOSATA CTPyKTypa U
BPBb3KM, MOXE Aa hopMupa NepapXmyHOCT, akKTUBHO B3anMOOENCTBa U ce agantmpa
KbM NpoMeHuTe B OKonHaTa cpeda. CrnepoBaTeniHo kato MKOHOMWYecka cucTema
KMbCTEPBLT MOXeE [a CTaHe 0OeKT Ha u3creaBaHe Ype3 CUCTEMEH NoAaxomd, KOWTOo e
CbMbTCTBAH OT MOHATUEH anapaTt U UHCTPYMEHTapUyM, No-psiaKo M3MNOS3BaH npu
n3cnenBaHe Ha UKOHOMUYECKNTE KITbCTEPMU.
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MposiBneHus v BUAoBe CUHeprus

CuHeprudata B ejHa UKOHOMMYECKa CUCTEMA Ce pasrnexaa kato edekt oT
WHTErpauusi, KOMTo nopaxga HoBa AobaBeHa CTOMHOCT. TH urpae ponsta Ha MsApka
3a CBbP3aHOCT, KOSATO Ce MOCTUra Mexay y4acTHMUUTE B Mpoueca Ha uHTerpaums
(Mycaes, 2011). KnbCcTepbT ce pasrmexaa kaTto M3TOYHMK Ha CUHEPTUSt 1 BapyaHT 3a
peanuanpaHe Ha KOHKYpEeHTHU NpeaMMcTBa 3a CMeTKa Ha 0beduHsiBaHe Ha ABe 1iu
noseye npeanpuaTusa. CuHepruaTa npeanorara nosuwaBaHe Ha edpekTMBHOCTTa Ha
JenHOoCTTa 3a CMeTKa 3a CbBMECTHO W3MON3BaHe Ha pecypcu (CvHeprnst Ha
TEXHOMOMMM 1 pasxogu), nasapHa MHdpacTpykTypa (CbBMecTHa npogaxba) mnu
cdepa Ha OEVHOCT (CMHEepPrMs Ha MnaHupaHe 1 ynpaeneHue). HelHaTta pons ce
CbCTOM B nognomMaraHe Ha MnorlydaBaHeTO Ha MO-BMCOKA PEHTabWUIHOCT Ha npous-
BOACTBOTO NpY B3aUMOAENCTBUETO Ha areHTUTe, OTKOMKOTO, ako Te dyHKUMOHUpaT
OoTAenHo. Ho KONMKOTO U noTeHuManHo ronama ga e cuHeprusta, Kuir u Knunang
(1982) noguepTaBart, 4Ye TA He MOXe Aa ce MposiBu cama no cebe cu, a e Heobxo-
OvMo Oa Obae m3BredeHa v nnaHvpaHa. o OTHOLWEeHWE Ha KITbCTepa CUMHeprusaTa
MOXe Oa e creAactBue oT pas3nudHu daktopu. 'eHoBa u Koues (2011) rm cucte-
MaTtuampar KaTo:

e NMo-ePeKTUBHO U3MON3BaHe Ha PaKTOpMTE Ha MPOM3BOACTBO (MaTepuarnHu,
HeMaTepvarnHu akTvBp, YOBELLKWN KanuTan);

e CbBMECTSIBAHe Ha pecypcu B paspabotBaHe Ha obLuM NMPOEKTN — MHBECTU-
LIMOHHW, NPON3BOACTBEHU, YNPABIIEHCKY;

e iognoMaraHe Ha NpeanpusaTusiTa 3a ykpensaHe Ha nasapHUTe UM Mo3uLLUK,
yBenuyaBaHe Ha nasapHuTe UM AsroBe U KOHKYPEHTOCTOCOBHOCT;

e YCTOMYMBA MKOHOMUYECKA M CouMarnHa nonmTuka;

e M3rpaxxgaHe v nornaeaHe Ha obLa MHdpacTpyKTypa 1 cucTeMa 3a onasBaHe
Ha oKorHaTa cpefa.

CnepoBaTenHo cvHeprusita MoXxe fa ce NposiBsiBa UM KaTo yBenMyaBaHe
Ha npuxoguTe (CynepaguTMBHOCT), UMM KaTO HamansBaHe Ha pa3xogute (cyo-
aQUTUBHOCT) Ha KIbCTepa CnpsiMo NPUXoANTE M pa3xoamuTe Ha y4acTHULMTE, ako
Te geuncteat otgenHo (Matthews, 2005). MNpupogata Ha cybaguMTuBHOCTTa ce
CbCTON B NO-ePEKTUBHO M3MNOM3BaAHE Ha pa3nofiaraemMmuTe pecypcu, a Ha cynep-
aMTUBHOCTTA — B YBENIMYABaHe Ha NMPMTOKa Ha pecypcu B CTPyKTyparta.

M3BecTHO e, Ye egHa PYHKUUSA NpuUTEXaBa CBOMCTBOTO Cy6aguTMBHOCT,
aKo CTOMHOCTTA OT CymMaTa Ha MPOMEHNIMBUTE Ha PYHKUUATA € no-marnka wunm
paBHa Ha cymMaTta Ha CTOMHOCTUTE Ha (DYHKLMATA Ha BCSKA MPOMEHNMBA, T.€. ako
€ U3MNbfHEHO HEPABEHCTBOTO

F(xy+x5+ - +x,) SF(p)+F(xp) + o+ F(x)

EaHa (*)yHKLI,VIFI nputexaBsa CBOWCTBOTO cynepaguTMBHOCT, ako € B cuna
HEepaBEeHCTBOTO

Flx,+x,++x,) =F(x) + F(xy) + -+ F(xy)
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PasnuuaBaTt ce gBa BMAa CUHEPrus: om paswupeHue U om cebp3aHocm.
lMbpeama BKNKOYBA CUHEPIUs], KOSITO Bb3HUKBA 3a CMeTKa Ha cybadumueHocm w
cynepadumusHocm. Ta ce NposiBABa B pe3ynTtaT OoT npuaodbvBaHe HA Bb3MOX-
HOCT OT BCSlka OT MHTerpvpaLymMTe ce CUCTEMMU Oa M3MNomn3Ba pecypcute Ha Opy-
rata WKoHomuuyecka cuctema. CuHepausima om C8bp3aHOCm BKIOYBA CaMo
CUHeprnaTa, Bb3HWKBALLA 3a CMeTKa Ha cyrnepadumusHocmma, U MOXe fa ce
NposiBW B Criy4ait, Yye B pe3ynTaTt oT obeguHeHne Ha HeJoCcTUralwmTe Ha Bcsika OT
CUCTEMMUTE MOOTAENTHO PEecypcu ce nosiBsiBa kavyecTBeHO HOB pecypc (Krasnov,
Vinogradov, Krasnov, 2009). CuHepruiyHmaT edekT Moxe Aa 6bae NonoXuTeneH
Unn oTpuLaTeEnNeH, MOXe Aa Ce NPOsIBM KaTo HayaslHa CUHepausi B KPAaTKOCPOYEH
Nepuoa Unu Kato cKkpuma cuHepausi B 4bNTOCPOYEH MnaH.

MocoyeHaTa cucTemMaTusauusi Nokasea, Ye C Lien KoNMyecTBeHa OLeHKa Ha
HavyanHaTa, ckpuTaTta, OT paslnpeHne UM CBbP3aHOCT CUHEpPrus ce Manonssat
cynepagutMeBHa n cybaguntMBHa (PyHKUMSI 3a OMMCaHME Ha NpUXoguTe U pas-
X0AuTe B cucTemaTa Ha KnbcTepa.

EHTpOHMﬂTa KaToO OLeHKa Ha CuHeprudaTa
B KNbCTEpU

Owe npe3 1968 r. E. A. AnekcaHgpos v B.I1. boronenos npegnarat mogen
3a OLeHKa Ha HMBOTO Ha OpPraHM3MpPaHOCT Ha efHa cucTema Ha 6asa eHTponus
(S). Toa e npuumMHaTa Npu oNUcaHne U n3cneaBaHe Ha pasBUTUETO Ha MKOHOMMU-
YyeckuTe CUCTEMU B WMKOHOMMYEcKaTa nuTepaTypa Ja Ce BbBede MNOHATMETO
LeHTponus®. lMpaHruwseunu (2003) noco4ysa, 4Ye eHTponusTa € KONU4ecTBeHa
Msipka 3a HeonpedeneHocTTa Ha efHa cucTemMa, a MdApkaTa 3a OueHka Ha
EeHTpoNusiTa € KONMMYECTBOTO AOCTbMHA MHpopMauus 3a cuctemara. B TeopusTa
ca M3BECTHW TepMoaMHamMmnyHa,® cTatucTiecka® u nHdopmaLumoHHa® eHTponus.
3a oueHka Ha eHTponusTa Ha MKOHOMMYECKa CUCTEMA, @ OTTaM MO aHanorus u
Ha KITbCTep Ce npeanara M3non3BaHeTo WM Ha TepMoaMHaMu4Ha, Unn Ha cta-
TUCTUYECKa EHTPONUS.

KnbCcTepbT MOXe [a ce xapakTepuaupa CbC cmpykmypa W yHKUuUU.
Cmpykmypa e opraHusaumsita Ha npeanpuaTuaTa U ecTecTBOTO Ha Bpb3KaTa
Mexay Tax. QyHKYUU ca TEXHONOIMYHUTE NpoLecu, B pesynTtaT OT KOUTO Ce Cb3-
JaBa KpanHUAT NPOAYKT Ha KNbCTepa, peanuanpaH BbB BbHLWIHATa cpeda. EqHa
onTMMariHa CTpykTypa TpsioBa fa ocurypu Har-g4oobpoTo U3MbIIHEHUE HA (DYHK-
uunTe. [lemHocTTa ca NoCTOSIHHUTE OOMEHHUN NPOLECU - BbTPELLHU U BbHLWHW. 3a
nogabpXXaHe Ha CTPyKTypaTta W U3MbIHEHUE Ha (PYHKUUUTE CE U3NCKBAT pecyp-

3
TepMopguHaMuyHaTa eHTponuaTa onpeaens YacTta OT eHeprus B cuctemata, KosiTo He Moxe Aa
6bae npeobpa3syBaHa B paboTa, n3BbpLUBaHa OT cuctemara.

BepOﬂTHOCT Ha eHO unn apyro CbCToAHME Ha cucTemarta.

Msipka 3a BbTpellHaTa HernoApedeHOCT Ha MHMOpMaUMOHHATa CUCTeMa, KOSITO Ce yBenuyasa
npu XaoTUYHO pasnpeferieHne Ha WHMOPMALMOHHUTE pecypcM W HamansiBa npu TAXHOTO
noapexnaHe.
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cn. OyHKUMUTE reHepupaT pecypc, TOM ce peanusvpa BbB BbHLUHATa cpefa u
ocurypsisa BxOAsiL, MOTOK OT PeCcypcu, KOUTO KOMMEHCcMpa nspasxoaBaHuTe pe-
cypcu 1 ocurypsisa nedanoa.

B npeacraeseHus nogxopn (Krasnov, Vinogradov, Krasnov, 2009) nkoHomu-
yeckaTa cMcTema ce OnucBa C [Be XapaKTepUCTUKU: yHKUUS Ha CbCmMOosIHUemo
W cmerieH Ha opeaHu3upaHocm.

QyHKyussma Ha cbCmosHuUe, NpeAcTaBeHa OT pecypcHust GanaHc Ha
KnbCTepa, Ce onucBa C u3pasa:

(1) Q =P+ F+C, kbgeTo:

Q e Konn4yecTBOTO BXOASL, Pecypc, nosfy4YyeH oT BbHLIHATA cpeda B pesynTaTt oT
npon3BoACcTBEHaTa AENHOCT;

P - KOnn4ecTBOTO pecypc, ocurypsieall nevanoa;

F - KONN4eCcTBOTO Pecypc, 3pasxodBaH 3a nogabpxaHe Ha yHKUMKTE;

C - KONIMYECTBOTO peECYPC, M3pa3xodBaH 3a NoAAbPXKaHE Ha CTPYKTypaTa.

CTOMHOCTHOTO M3MEpPEHME Ha M3Pa3XOL4BaAHUTE PECYPCU Lie CbOTBETCTBA
Ha pas3xoauTe, KOeTo No3BorisiBa 060cobsiBaHe Ha CTPYKTYPHU U (PyHKLMOHANHN
pasxoaun. @yHkyuoHanHume pa3xodu (F) ca cTporo onpegeneHu OT TEXHOIo-
rMMYHUTE NPOLIECU, CBBP3aHU C TEXHUYECKOTO OCUrypsiBaHe Ha M3MNon3BaHuTe Tex-
Homorum (HacTporka Ha obopyaBaHe, NPOBEXAaHEe Ha M3MEPBAHWS).

CTpykTypaTta Ha KnbCTepa MOXe [a Ce XapaKkTepuaupa CbC cmerneHma Ha
HeliHama opeaHu3upaHoCm Uiu CbOMEEeMmHO HeopaaHU3upaHoCcm (eHmporusi).

CnlObpxxamesHuUsim cMUcChs1 Ha MOHSmMuUemo ,eHmponus” e cmeneHma Ha
pasHoobpasue Ha 8b3MOXHUME CbCMOSsIHUSI Ha 0adeHa cucmema. PopMmnpaHeTo
UNu ynpaBneHMEeTo Ha KITbCTEP MOXE [a Ce pasrnexga KkaTto npouec B e4Ha cuc-
TeMa, KOATO NpUTEXaBa CBOMCTBOTO EHTPOMNWS, 3aLll0TO peanusaumsita Ha B3eTo-
TO pelleHne npu CbLUEeCTBEHaA HeomnpenerieHocT Ha ObAeLloTO MoBedeHue Ha
cuctemata He Moxe ga 6bae egHosHayHo. OT rnegHa ToYka Ha B3eMaHe Ha
YMpaBMeHCKO peLUeHNe WMMEHHO BB3MOXHOTO pasHoobpasve Tpsbsa ga ce
orpaHuyn. CTeneHTa Ha OrpaHu4eHne onpenens Bb3MOXHOCTTa 3a B3eMaHe Ha
onpefeneHo U B YaCTHOCT ONTUMASHO peLLeHne Npu nnaHmpaHe.

Moo noHsTMeTOo ,,orpaHMdeHne Ha pa3HoobpasmeTo” ce pa3bupa HamansiBaHe
Ha anTepHaTUBHUTE PELLUEHMSI B CpaBHEHME C abCTPaAKTHO Bb3MOXHWUTE. ToBa ce
nocTura Ypes3 BbBEXAaHE Ha YCNOBMKSA 3a cucTemMaTta unm 3a onpegeneHn BbTPeLLHO-
NpUCHLUKM 3a Hes cBocTBa. KaTto Msipka 3a OrpaHMYeHMeTo Ha pasHOObpasMeTo ce
N3ronsea npunaraHoTo B TeopusTa Ha WHGOpPMauusitTa MOHATME ,M3NULWBK MO
LeHbH”:

(2) R =1-5/S4x, KbOeTo:

S e eHTponusTa Ha cucTemarta B YCIMOBMS Ha 3a4afieHUTE OrpaHudeHust Ha
pa3Hoo6pasneTo;

Smax - MakcMmanHarta eHTPOnuA Ha cucTemaTa B YCIMOBMSI Ha Hait-ronsamarta 3a
JajieHaTa cucTema CTeneH Ha He3aBUCUMOCT Ha CbCTOSIHUATA.
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B TO31 nogxoa ce usnonssa CTatUCTMYecKka eHTPONUS, Mpu KOATO Sp,., = 1,
KoeTo TpaHcdopmupa (2) B:

(3) R=1-5.

Tyk R u3passiBa cTeneHTa Ha Mopsigbk B cMcTemara, a S — CTeneHTa Ha
HenogpeaeHocT. Cnopen XanTyH (1989), MaHyc (2006) u MNMpaHrmwsunu (2003)
YCTOMYMBOTO €BOMIOLMOHHO Pa3BUTUE Ha CIIOXHA MKOHOMMUYECKa CUCTEMA U3NCK-
Ba CbOTHOLLEHUETO MeXAy MopsabK M HEeNnoApedeHOCT B cuctemaTta Aa yaoB-
neTBOpPSIBa YCMOBMETO Ha 3MaTHOTO CeYEeHMe:

(4) R/S=(5-1)/2.

CnepoBatenHo, 3a 4a 1Ma YCTOMYMBO €BOSMIOLIMOHHO pasBuThe e Heobxoam-
MO S > R = 0.62.

B n3pasa (1) cmpykmypHume pa3sxodu (C) ca Haco4YeHn KbM NogabpKaHe
M pa3BUTUE Ha MHGPACTPyKTypaTa Ha KITbCTepa M OCUrypsiBaT HEMHOTO CbLUECT-
ByBaHe. Te ce copmmpaT OT MOCTOSIHHU U OOMbMAHUTENHU Pasxoau, KOUTO Bb3-
HWKBaT B pesynTaT OT pa3BWTWE U yrpaBrieHne Ha genHocTTa. PelueHusita npu
OpraHM3auMoHHM Mpoledypy 3a KoornepaTuBHaTa AEWHOCT Ha NpeanpusTusita ce
GasvpaTt BbpXy MHGOPMaUMA 3a CbCTOSIHUETO Ha KITbCTEpa M BBHLUHATa cpega.
UHdpopmaupmaTa 3a BbHWHAaTa cpega, ocobeHo cera, MMa ronsMa CTeneH Ha He-
OonpefeneHocT, M3pa3eHa B HECTabUNHOCT (pe3ku konebaHus, M3MEHYMBOCT) Ha
MKOHOMMYECKUTE MOKa3aTenu CrpsiMO OYaKBaHMSATa Ha MKOHOMUYECKUTE CybeKTu.
Tosa obycnaBsi HeonpeaAeneHoCTTa Ha YrNpaBreHCKUTE peLleHns], a crnefoBaTenHo u
Ha NpoMeHuTe B OpraHv3auusiTa Ha NpeanpusaTUaTa B KITbCTepa M eCTeCTBOTO Ha
Bpb3kMTe Mexay Tax. OTTyk ce Hanara 3akr4YeHUETOo, Ye CTPYKTYPHUTE pasxoau
(C) ca HeonpeneneHw.

CHOTHOLLEHUETO MeXay MoApPeAeHOCT M HEMOAPEAEHOCT B KIbCTepa ce
npeacTaBsi OT U3pasa:

(5) x=2=L

N Cc
ManonseaHeTo Ha (3) u (5) gaBa dyHKUMOHaNHaTa Bpb3ka mexay F u C:

1
CnepoBaTtenHo (1) MoXe fa ce npenvle B CegHus BUAa:
(7) Q=P+Fx(1+=).
Ot (7) cnepga, 4ye F+C =F X (1 +%) unuM obwuTe pasxoam 3aBUCAT

HENMUHENHO OT eHTponuATa:
F
(8) S=1- o
Ot (1) ce Bmxaa cbwo, Ye Q —P =F + C. N3pasbT (8) moxe pa ce
pasrnexna Kato ypaBHEHMe Ha Bpb3kaTa Mexdy CTpyKTypata Ha KibeTepa,
KOSITO Ce XapakTepusupa oT eHTponusaTa (S) u HEMHOTO cbabpxaHue, (F, Cu P).
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B TO3M cnyyam CbCTOSHMETO Ha nNpeanpusTMeTO Cce OnuMcBa KaTo
QF (P FF,CcP),i=1,..,n, xbpeTo QF e dyHKUMS HA CbCTOSIHMETO Ha Mpeanpus-
TMeTo i, a cbCTosiHMeTO Ha knbetepa QK (PX,FX,Cf),j=1,..m, kbpeto QF e
(PyHKUMA HA CCTOSIHMETO Ha KITbCTepa j.

B onpocTenus criyyai Ha uHTerpauus Ha ABe NPEAnpuUsTUS C TexXHUTe
cyHkummn Ha cweToanue QF (PF,FF,cPy v Q€ (PE, FF, CL) ce hopmupa dyHkums Ha
CbCTOSIHMETO Ha KIbeTep oT Buaa QX (PK, FK, ci).

Mpn oTCbCTBUE HA CUHEPrnYeH edekT obuaTta PYHKLMS HA CbCTOAHUETO
Ha KnbcTepa LWe vma Buaa:

) Qf =Qf + Q7 =PI +P)) + (F{ + F)) + (C7 + C7).

Mpu gonyckaHeTo, Yye MpU UHTErpauus MMa MbiHO M3MOM3BaHe Ha Tex-
HOMOMMYHNTE MPOLIECH, C U3BECTHO MPUBNKEHNE (PYHKLMOHAMHUTE pasxoam e
ce npeacTasaAT kato FX = FF + F?.

AHanorM4yHo e npeacTaBsHETO M Ha CTPYKTypHWUTe pasxoamn CX = cP + cF,
Makap Te Oa npuTexasaT rofnsiMa CTeneH Ha HeonpederieHoCT, CBbp3aHa C
TPYOHO MPOrHO3MPYEMUTE U3MEHEHUS Ha BbHLUHATa cpeaa U HeonpeaeneHocTTa
Ha MPOMEHWTE Ha WKOHOMMWYECKO B3aUMOAENCTBME MexXay erieMeHTUTe Ha
cuctemara.

MonoxumerneH cuHepau4yeH eghekm 3a cMemka Ha cyrnepadumusHocm ce
rnocmuea npu craseare Ha ycrosuemo P¥ > Pf + Pf.

Mpu Tesn OonyckaHus M criel CbOTBETHM MpeobpasyBaHus B Krasnov,
Vinogradov, Krasnov (2009) e doopmynupaHo ycsiogue 3a rosyyagaHe Ha CUHEpP-
au4eH eghekm oT obeanHeHWe Ha ABe NPeanpuUsTUS B KITbCTep:

QfxF5(1-s%)
Qb xFF(1-s%)
Q7
of

Ot HepaBeHcTBO (10) crneaBa, Ye eHTponuATa € CBbp3aHa C MKOHOMMU-
yeckuTe napameTpu Q, F n P Ha obefuHsiBalwmTe ce NpeanpusTisi, OT KOUTO
MOXe [ia Ce onpeaeny eHTponusiTa Ha KnbeTepa.

BbB BapuaHTa Ha uHTerpupaHe Ha i 6poii NpeanpusTUS, Npu ycrosue, Ye

j > 1, (10) npnema Bnaa:

(10) SE<(FP+FP)yx (1 -5 x

FEx(=5-1)

Q}(_lefx(l—S}(_l)
QfXFﬁ'(—lx(l'Sf) ]

11) S}-K<Fj"><(1—5f)x[ oK
(i)
SjK € eHTponudaTa Ha KIbCTep j;

Ff =Y, Ff - cymapHuTe thyHKUMOHANHM Pa3X0aM Ha MHTErpypaH1Te npeanpus-
™S,

FF - doyHKUMOHaNHMTE pasxoau Ha i-To NpeanpuaTue;

SP- enTponusTa Ha i-To NpeanpuaTUe;

, KbOeTo:
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S]-’il - CTOMHOCTTa Ha eHTponusiTa B pe3ynTaT oT obeauHsiBaHeTo Ha (i — 1) npea-
npusTUS;
QF - konnuecTBOTO pecypc, NoryyeH B peaynTaT OT NPOM3BOACTBEHATa AEeHOCT
Ha i-To NpegnpuaTue;
Q. - CYMapHOTO KONM4YECTBO Pecypc, MoryyeH B PesynTaT OT MPoM3BOACTBeHaTa
aenHocT Ha (i — 1) npeanpuaTus.

OnucaHata B (8) Bpb3ka Mexay CTpyKTypaTa Ha KIibCTepa, eHTponusata
(S) n 3aBucumocTtTa Q — P = F + C no3BonsiBa ga ce npocrneau BAUAHMETO Ha
CTPYKTYpHUTE M (PYHKUMOHANHUTE pasxOofu BbpXy CTOMHOCTTa Ha S. Hapacrt-
BaHeTO Ha eHTponuaTa (dS) Moxe foa ce npeacTasu KaTo:

dS = dSF + dSC, kbgeTo:

dSF e HapacTBaHeTO Ha eHTpOonuAaTa 3a CMeTKa Ha (byHKU,I/IOHaJ'IHI/ITe pa3xogu;
dSC - HapacTBaHETO Ha eHTponuATa 3a CMeTKa Ha CTPYKTYPHUTE pa3xoaun.

3a onpepensiHe Ha dSF n dSC n3pasbT (8) ce andepeHuupa no dSF n dsC
npu 3amecTtBaHe Ha Q — P = F + C (KpacHos, KpacHoB, KpacHos, 2009):

dSF = —CdF

(F+C)?’
FdcC
4= Teom
CnepoBaTtenHo dS = dSF + dSC = fac-car
(F+C)2

HapactBaHeTo Ha eHTponusaTa We 6bAe paBHO Ha Hyna, ako ca WU3Mbil-
HeHu ycrnoBusiTa:
(12)  FdC = CdF

%
ac dF

(13 Z=2

EHTpOI'II/IFITa e HapacTtea npu ycrioBue:
dac dF

(14) LS &
Cc F

M e HamansaBsa npu ycnosue:
ac dF

(15) L ¥
(o F

Ot (12) — (15) cneagBa, Ye OmMHOCUMENTHOMO ye8erudyeHUe Ha QyHKUUO-
HanHume pa3xodu 8o0u 00 HamarisieaHe Ha eHmponusima 8 Kiibcmepa, a OmHoCuU-
mesniHomo roguwiagaHe Ha cmpykmypHUme pasxodu - 00 HelIHOMO HapacmeaHe.
CobujespeMeHHO OMHOCUMESIHOMO [OHU)XasaHe Ha QOyHKUUOHaNIHUme pasxoou
800u 0o HapacmeaHe Ha eHmpornusima, a OmMHOCUMESTHOMO HaMarisieaHe Ha CIMpPYK-
mypHuUme pasxodu — 0o criadaHe Ha eHmponusma.

He3aBMCMMO OT CMOXHOCTTa Ha W3SABSIBAHE WM OLEHKa Ha CTPYKTYpHUTE U
hyHKLUMOHaMNHUTE pa3xoam Ha HMBO KITbCTEP, KOETO U3MCKBa MOArOTOBKA U LieNieHa-
coYeHa cucTteMaTm3aums Ha MHdopMaumsTa OT OTAENHUTE MPEAnpUATUS U yrpas-
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nABaLLUMA LEeHTBLP (B Criyyalt Ha HEeroBOTO HanMYmMe), NoKasaHUTe ANHAMUYHN 3aBUCK-
MOCTM MO3BONSABAT [a Ce HanpaBAT onpeaeneHn 3akniouYeHNs OTHOCHO YCroBuaTa
33 aKTMBHM B3aUMOOTHOLLIEHUSI MeXOy NpeanpuaATUATa, KOUTO NoaabpKaT U pasBu-
BaT BbTpellHaTa 1 BbHLUHATa UHAPACTPYKTYpa B HaW-LLUIMPOKMS A CMUCHIT.

M3nonssaHeTo Ha onvcaHust noaxod MMa HsKomko npeaumcTsa. dopmynu-
paHa e cbyHKUMS Ha CbCTOSIHMETO, KOSITO BKIOYBA MapamMeTpuTe Mpuxoav U pas-
xoon. OueHsiBa ce CbCTOSIHMETO Ha cucTemaTa, BK/. MPOLECHT Ha HEMHOTO
paslwupsisaHe. PopMynMpaHo e ycroBre 3a NoSIoKUTENHA CUHEPTUS, KOETO MOXe Aa
HamMepu KOHKPETHO MPUMOXEHME KaTO KPUTEPWIA NMpU B3eMaHe Ha pelleHne 3a
dopmypaHe W/unu ynpaereHne Ha KbCTep OT [MeAHa Todka Ha OueHKa Ha
npeanocTaBkuTe 3a MPOsiBSIBaHE Ha CUHEPrUSt U YCrOBMSTA 3a MOBMLUABaHE Ha
eheKTMBHOCTTa, KOUTO Cb3daBa AafieH KMbCTep 3a BeYe BKMIOUYEeHUTE B HEero npea-
NpUATUSA UNW NOTEHLMATNHN YreHoBe.

KaTo orpaHuyeHune B M3MNOMN3BaHETO MOXeE [a ce U3TbKHe TpyaHaTa UHTep-
npeTauus Ha KpaliHaTa OLeHKa B KOHTEKCTa Ha CTaHAapTHM MKOHOMUYECKM Noka-
3atenu. Bbnpekn ToBa Moka3aHOTO NO-HaTaTbK EKCMepUMEHTamnHO peLleHue B
AeMOHCTpupa B AocCTaTb4yHa CTeEMNeH MNepcrnekTUBHOCTTa B HeroBoTO nocren-
BaLLO pasBUTVE M NPUIIOXKEHWe 3a pellaBaHe Ha MpaKTUYecku 3afgayv B obnactra
Ha bopMUpaHe 1 ynpasrieHne Ha KIbCTepU B MKOHOMMKATA.

EQHO Bb3MOXHO eKCnepumeHTarnHo peweHue

Tyk e pasrnegaH npyMep 3a BapvaHT Ha MocrnefoBaTeriHO UHTEerpupaHe
Ha JYeTupw npeanpusatus (EA). HanpaBeHa e oueHka Ha eHTponusaTa 1 nposepka
Ha yCrnoBMWETO 3a NOCTUraHe Ha MOMOXUTENEH CUHeprnieH eekT npu Tpu Knbe-
Tepa, nornyyYyeHn 4Ypes nocrnegoBaTenHo npucbeauHssaHe Ha EA. Npu nsuucne-
HUATa e crnaseHa criegHaTa npoueaypa:

1. OueHka Ha F, C u P 3a yyactBawmTe EA.

2. OueHKa Ha HOVBMAYarnHUTe CTOMHOCTY Ha eHTpoNMA Ha EA cbrnacHo (8).

3. OueHka Ha eHTponMATa Ha KbCcTepa.

3.1. OueHka Ha obeguHeHWUTE pecypcu Ha BKoYeHuTe EA B 0o6Lwims
KIbCTep cbrnacHo (9).

3.2. OugeHka Ha eHTponusiTa Ha popMmnpaHns KITbCTep.

3.3. lNposepka Ha ycnosusd (10) unn (11).

4. BkntouBaHe Ha cnegpalw, EA v noBTapsiHe Ha npoueayparta oT T. 2 3a
BCekn HoB EA go n3vepnsaHe 6pos Ha npeanpusTuaTa.

B Tabn. 1 ca nokasaHu pesyntaTtute ot oueHka Ha F, C, P n S Ha yeTupute
EA no ctunkn 1 n 2.

Kakto Gelse cnomeHaTto, onTMManHata CTOMHOCT Ha €HTPOMMusS, KOSTO OCU-
rypsisa pasBuT1e Ha MKOHOMUYECKUTE cucTemMu, e okosno 0.62. Bcsko OTKIMOHEHME OT
Tasn CTOMHOCT MOXE [a O3Ha4yaBa UM Ye cuctemara reHepupa no-ronsiMa eHTpo-
nma S > 0.62, KOETO s NpaBu HeeeKkTMBHa nopaan HeonTUMarnHO M3non3BaHe Ha
BbTPELUHN U/UNM BBHLUHU PECYPCU (aKo TakvBa ce MpMBAMYaT), N Ye cuctemara e
npekaneHo uHepTtHa S < 0.62, KOETO A MpaBU HEBBL3NPUEMHYMBA KbM BbLHLUHUTE
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M3MeHeHVs1 (He e B CbCTOsiHME ga Mnoema BbLHLWHW pecypcu wnv da pearupa
afeKBaTHO Ha AMHaMMUYHWN M3MEHEHWs Ha NasapHaTa cpeaa).

Tabnuya 1

EA | ®yHKuMOHanHu CTpyKTypHUM Pecypc, Pecypc, nonyyeH ot | EHTponus

pasxoau pa3xoamn ocurypsisaly, npon3BoACTBEHA

(xun. ng.) (xun. ng.) nevyan6a neviHocT

(xun. nB.) (xun. n..)

n F C P Q S
1 989.00 1,645.00 930.00 3,564.00 0.6245
2 1,123.00 1,865.00 742.00 3,730.00 0.6242
3 11,231.00 8,243.00 79,211.00 98,685.00 0.4233
4 17,654.00 10,245.00 36,214.00 64,113.00 0.3672

Ot 1abn. 1 ce Bmxkaa, ye EA; n EA, MmaTt eHTponus B NPenopbUYnTENHUTE

rpaHuuM, a Te3um C nopegHn Homepa 3 M 4, 3HauYMTENHo noa Hes. Ha 6asa
HanUYyHWTE OaHHW He MoraT ga Cce HanpaBsT 3aabnboyeHn 3akniveHus 3a
CbCTOSIHMETO Ha EA C U3KMOYEeHMEe Ha NMOCOYEHUTE HACOKU NPU TbIIKyBaHe Ha
CTOMHOCTUTE Ha eHTponua. Ha To3u eTan ToBa He 1 HeOOXoAMMO, 3aLlOTO LenTa
e fa ce npoeepu ganu opMUpPaHUS KNbCTEp Le MposiBU NoTeHuman 3a
NONOXUTENEH CUHEPIMYEH edhekT.

B Tabn. 2 ca nokasaHu CTOMHOCTUTE Ha €HTpoNuUs Ha Tpute opMmnpaHm
KnbCTepa, nornyyeHu 4Ypes3 uHTerpauus, nbpeo, Ha EA; n EA, B CS;, nocne
npucveanHasaHe Ha EA; B CS, u npucbeauHasaHe Ha EA, B (CS; cbrnacHo
CTbMNKN 3 n 4.

Tabnuya 2

CS DyHKLUMOHANHN CTpyKTYpH Pecypc, Pecypc, nonyyeH ot | EHTponus

pasxoam 1 pasxoam ocurypsisaly npov3BoACTBEHa

(xun. n18.) (xun. n18.) neyan6a AenHocT

(xvn. nB.) (xun. nB.)

n F C P Q S
M 2,112.00 3,510.00 1,672.00 7,294.00 0.6243
CS, 0.7214
S, 13,343.00 11,753.00 80,883.00 105,979.00 0.4683
CS, 0.7042
S, 30,997.00 21,998.00 117,097.00 170,092.00 0.4151
CS; 0.6617

CTonHOoCTUTE Ha eHTponus S;, S, N S; ca nonyyeHun no cgopmyna (8), a Ha
CS;, CS, v CS3 Ypes n3dmucneHne Ha gacHarta ctpaHa Ha ycnosusa (10) u (11). Ot
Tabn. 2 ce Bwxaa, Ye opMariHo yCroBMETO 3a NoflydaBaHe Ha MONOXUTENEH
CYHeprudyeH edekT e U3nbrHeHo: S; < €Sy, S, < CS,,S; < CS;. ToBa gaBa OCHO-
BaHVe [a ce Npeanonoxu, Yye nonoXUTEnHUAT CUHepPrnyeH eekT e nocTmkmma
Ler, KoeTo ce JoKa3Ba, Ype3 OTHOLLEHNETO Ha CTOMHOCTUTE Ha eHTponusTa.

HeszaBuCUMO 4e CTOMHOCTMTE Ha eHTponus Ha CS; u CS, ca BUCOKW, TEH-
AeHuusTa Mnpy BCAKO Crnedgallo MNpUCbedVHsIBaHE € KbM HamansBaHe - npu
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CS, = 0.7042 po CS; = 0.6617, KbOeTo ce Nnokassa, Makap 1 Marko, HO B Hy)KHaTa
nocoka npubnuxaeBaHe A0 npenopbynTenHoTo HMBo oT 0.62. ToBa e ovakBaH
pesynTarT, 3aWwoTo (POPMMPaHETO Ha eHa CUCTEMA Ype3 NPUCHEVHSABAaHE KbM Hes
Ha gpyra cuctema HemsbexHO BOOM [0 yBenuMuyaBaHe Ha HeonpegerneHocTTa 3a
HsiKakbB nepvog. [OoKonko Tasu HeonpederneHocT Moxe ga 6bae oBnagsHa, e
BBLMPOC Ha ynpaBneHcku pelleHusi. CTonmHocTuTe npu CS,, CS, n CS; moraTt ga ce
pasrnexgaTt KaTto noTeHUuarnHu, HO He peanusvpaHu BCregcTBue Ha KIbCTepu-
3aumaTa B3anMOOTHOLLEHNS N CUHEPTUS MEXIY eneMeHTuTe B cuctemarTa.

Heobxoammo e owle aa ce otbenexu, Yye 3MmbIHEHNETO Ha ycroBus (10) nnm
(11) e camo wuHAOMKaTOp 3a YCMOBUMETO 3a MONOXWUTENEH CUHEpPruyeH edexT.
WHaveuayanHute HmuBa S;, S, 1S3, cboTBeTHO 0.6243,0.4683 1 0.4151 Tpabea aa
Ce 13nonseaT KaTo OCHOBaHWe 3a JonbrHUTENeH aHanua. Camo nbpBaTa CTOVMHOCT
€ B npenopbumTenHuTe rpaHuumn. ObsicHeHne Ha Tasn TeHAeHUMA MoXe Ja ce Tbpcu
B MPOMSHA Ha CbOTHOLLEHNETO MeXay (PYHKUMOHANHM 1 CTPYKTYPHU pasxoam npu
nobaBsiHe Ha HOBY MKOHOMUYECKM areHTu.

durypa

M3meHeHMe Ha CTPYKTYPHU U GYHKLMOHANIHU pa3xoam

40 000,00
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OT dhurypata ce Bwxaa, Ye ToBa CbOTHOLLEHUE ce 0Opblua. CTpyKTypHUTE
pa3xoau, Makap fa He ca NMpsiko CBbp3aHu C MPOM3BOACTBEHATA AENHOCT, OTpa3siBaT
WHTEH3MBHOCTTA Ha B3aMMOOTHOLLEHUS] MEXAY Y4aCTHALUTE B KITbCTepa.

Tasu cutyaums Kpyve puck oT hopMUpaHe Ha KMbCTep C BUCOKa CTEMEH Ha
WHEPTHOCT - CTPYKTYpa, KOATO He Cb3[aBa BPb3KM C BbHLUHATA cpeja ypes pas-
BMBaHEe Ha WHMPACTPYKTypa N MHTEH3udMUMpaHe Ha MHAPOPMALNOHHNS OOMEH.
Pasbupa ce, Tyk e pa3rnegaH eguH CTauuoHapeH criyyan, Korato Ha OTAernHuTe
eTanu Ha VHTerpauua He ce npeasumxkaaT MepKu 3a pecTpyKkTypupaHe, HO Aopu
MHTEepnpeTupaHeTo Ha CUTyaundaTa Kato neCMMUCTUYEeH BapmMaHT No3BoJiABa Aa
Ce HanpagssT onpeaeneHn 3aknoyeHnsa 3a HeobxoaMMoCTTa OT TaknBa MepKu.
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Opyr puck nopaxpga akTbT, Ye TpeTuaT 1M 4eTBbpTUAT EA; n EA, ca
3HAYMTENHO NO-PEHTAOUNHN 1 NPUCBELMHABAHETO UM KbM CS, 1 CS; MOXe fa ce
nposBu kaTo obnkHOBEeHO nornblyaHe. C Apyrn Aymu, KMbCTEPBT Le ce pasBuBa
[0 onpeperneH nepuoa 3a cMeTKa Ha BbTPEeLUHW pecypcu, T.e. Ha EA; n EA,.
ToBa e HexenaH, HO Bb3MOXEH M B HEMAIIKO Criyyan HabnogaBaH B MpakTukaTa
cueHapu.

M3bsarsaHeTo Ha NogobHa TeHAEHUUS € Bb3MOXHO MPW aKTUBHO yrpaBrieHne
Ha npoLeca Ha UHTerpaumsi, ako € Heobxoaumo, JOPU YPE3 LEeHTPanM3paHn MepKku
npu pasnpegerneHve Ha pecypcute M KOOpAUHVMpaHe Ha B3auWMOOTHOLLEHMsITa
Mexay ydJacTtBawmTe enemeHTw. [letannuampaHeto Ha (PyHKUMOHANHUTE N CTPYK-
TypHUTE pa3xoau 61 JOMbAHMIO MEXaHN3MUTE Ha Bb3OENCTBUE Taka, Ye Aa ce nog-
AbpKa eauH 6anaHc, YNTO MHAMKATOP Aa € AMHaMMKaTa Ha CTOMHOCTTa Ha eHTpo-
nuaTa u NEpPUOaNYHOTO 1 KOPUrMpaHe Ypes KOHTPOM Ha TAXHOTO CbOTHOLLIEHME.

OcBeH ToBa He TpsibBa Aa ce urHopmpa akTbT, Ye KITbCTepbT € 406POBOMHO
0beanHeHre, NPUCLEAMHSIBAHETO KbM KOETO € MO-CKOPO BLMPOC Ha XenaHue u no-
Marnko Ha pernameHT. Bcsiko npeanpusitye 3anassa CBOsSITa CaMOCTOSTENHOCT Mpu
aHraxvMeHTta 3a nogAabpXXaHe Ha NPUOPUTETHO BbTPELUHWUTE B3aMMOOTHOLLIEHWS,
T.e. crofernsiHe Ha pecypcy (eHeprud, matepusi 1 tHopmaums).

B obobuieHre moxe ga ce U3TbKHe, Ye MOHATUETO ,eHTponus®, CBbP3aHo
CbC CUCTEMHMS Noaxod, e obellaBall nokasaTten nNpu macregsaHe, ynpasrneHue
N MporHosmpaHe Ha popMmnpaHeTo U PYHKLMOHNPAHETO Ha KITbCTepa KaTo CroxHa
OTBOpEHa cuctema. [Jopm Ha nokasaHOTO B npumMepa abCcTpakTHO M 0606LLEHO HUBO
eHTponuaTa Aasa MHAOPMaLUS 3a Bb3MOXHUTE XXenaHu U HeXenaHn BapuaHTu 3a
pasBuUTHE, KaKTO U HacokuTe 3a obLua KopeKLms.

*

MpeanoXeHOTo ekcnepuMeHTanHo pelleHne nokasea, Ye npencTaBeHusT
noaxod uma noTeHuMan Kato MHCTPYMEHT B OUeHkaTa Ha edeKTMBHOCTTa Ha
KITbCTEPU, HO CTOMHOCTTa Ha EeHTPONusA TPyOHO MOXE [a Ce MU3MosN3Ba Kato efHo-
3Ha4YeH MHAOMKATOP 3a MOSOXUTENHA CMHepPrud. Tor obave MO3BOMsBa aHANUTUYHM
TBKYBaHUS Y UMa NPOrHOCTUYEH NMOTEHLMAr OTHOCHO BEPOSITHOCTTA OT NPOsIBIBAHE
Ha MOMOXWTENHa WM oTpuuartenHa cuHeprus. o OTHOLWEHME Ha KOHKpeTHaTa
OLleHKa Ha edpekTa Ha CUHEpPIUs U BNMSHUMETO Ha (POPMMPaHETO Ha KITbCTEP BbPXY
OTAESHUTE Y4aCTHULM HAMA NeCeH 3a MHTeprpeTaLusi OTTOBOP.

MpeacTaBeHNAT NOAXo4 Ce OCHOBaBa Ha OMUCaHWe Ha CTPyKTypaTa v QyHK-
uMMTEe Ha KITbCTepa 4Ype3 CBbp3aHuTe C TAX (PMHAHCOBWU pecypcu, T.e. PyHKumo-
HamnHW N CTPYKTYPHWU pa3xoaun (mapuyeH KOMMOHEHT). Ha Apyro HMBO Ha pasrnex-
AaHe cTpykTypaTta 1 oyHKUMUTE MMaT CBOS MHAPOPMALMOHEH KOMMOHEHT. []o ronsama
CTeneH TOW € MbpBUYEH MO OTHOLUEHVWE B3EMaHETO Ha pelleHus B npoueca Ha
ynpaBsrieHve. B To31 KOHTEKCT 61 61no uenecbobpasHo CTpykTypata U hyHKUMuTe
[a ce pasrnexaaTt kato HOCUTeNu Ha ,MHpopMaLMoHHaTa MaTpuLa” Ha KibeTepa.
TS uma nNpegHasHa4YeHNeTo Aa NOACUIYpU HEODOXOAMMOTO B3aUMOLENCTBUE MeEXOY
HEroBUTE eNEMEHTN.
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KnioyoBmaT npobriem 3a cuHeprusita e HanuumMeTo Ha B3ammogencTemne. To
M3NCcKBa peanu3aums Ha MHOPMAaLMOHEH M BNOCNEeACTBME PEeCcypCeH NOTOK Ha
0asa ,npsika — obpaTHa Bpb3ka”, T.e. KOHTPOS BBLPXY MPUYUHHO-CIEACTBEHATA
Bpb3ka. Taka NOTOKLT MMa U3BECTEH M ONpPeAenMM pe3ynTaT, KOeTo Lie No3Bou
yrnpaBrieHne Ha eHTponusiTa, a OTTaM M Ha CcuHeprusita. ToBa ynpaeneHue ce
CbCTOM B NOAAbpXKaHe Ha GanaHc CbrnacHO NPUETOTO AOMyckaHe, Ye 3a yCTOoW-
YMBO E€BOJIIOLIMOHHO pasBUTME Ha efHa CINoXHa MKOHOMMYEeCcKa cuctema € Heob-
XOAMMO NOAAbpXKaHe Ha CbOTHOLLUEHUE MEXOY eHTponus u nopsigbk okono 0.62.
Bcsako npucbeguHsiBaHe Ha HOB eneMeHT (Mpeanpuatve) KbM cucTemarta Ha
KnbCTepa HEMUHYEMO BOAW OO MOBULLIABAHE Ha eHTponusTa, crned KOeTo CTPyK-
TypaTa v pyHKkuunTe TpsibBa da ce npepasrnexgaTt U agantupaTt KbM NpoOMeHe-
HUTE YCrOoBUSI.

3a ga ce KOHTponupa HMBOTO Ha EHTPOMMs, KoeTo no geduHuums e
pe3yntaT OT HEONpPeAeneHoCT No OTHOLWeEHME Ha 06eM, CTPYKTypa, CbabpKaHue
W HAacoYeHOCT Ha JOoCTbNHATa MHGOpPMaUmMsa B cucTemarta U kaTo crieacTBue -
HeonpeaeneHocT OTHOCHO CreABaLLOTO HEWHO CbCTOsIHUE, MHOPMALMOHHUTE
notouu TpsibBa aa ce ynpaensBaT (onNTMMM3upaTt, koopanHupar). ObpaTHoTo 6u
0O3HavaBarno U3nNULWbLK UM HEQOCTUT HAa MHAOPMAaLMSA Mexay enemMeHTuTe, nunca
Ha peanusauusi, Ha B3auMOLEWNCTBUE M Cb3faBaHe Ha eHTponus. C gpyru gymu,
cuctemMaTa Wwe (OyHKLUMOHUPpa B YCINOBMS Ha HenmbiHa MHgopMauus. Pasbupa ce,
WHCTPYMEHTApPUYyMbT 3a B3eMaHe Ha peLUeHusi B YCITOBMSA Ha HembiHa MHAOp-
MauuMs e pa3BuT U MMa CBOUTE pe3yntaTtu. YUpes Hero Moxe fa ce TbpCu peLleHue,
cTura 3agavarta ga ce oopMmynmpa 3a ycrioBusiTa Ha HenbJiHa nHpopmauys.

B um3nonseaHeTo Ha mMogenu OT TEOpUS Ha CUCTEMUTE B MPUIIOKHU WKO-
HOMUWYECKM 3adayn ce OTKpMBaT HeMarko OWCKYCUOHHU W HEepeLlleHU BbMpoCH,
0cobEeHO MO OTHOLLEHWE OnpefensiHeTo Ha eHTponusaTa 3a fdafjeHa cucTema u
N3ABSIBAHETO Ha (byHKLMOHarHaTa Bpb3ka Ha eHTPONMsTa C KOHKPETHU WUKOHOMU-
Yecku napameTpu Ha cuctemaTa. ToBa obaye He HamarnsiBa NepcrneKkTMBHOCTTa Ha
nogobHW onuTK, a camo noayepTaBa HacokuTe 3a ObaeLlo pa3suTve B Ta3u obracTt
1 HeobxoaMMoCTTa OT npeasfiaraHe Ha NoAxoau U MeTodomNorMsl 3a NpoBeXaaHe Ha
CbOTBETHM EKCNEPUMEHTM.

Mo OTHOLWEHME HA METOANYHUTE acneKTU Ha KonMyecTBeHaTa OueHKa Ha
CMHepryaTa B paMKUTE Ha KITbCTepa € Bb3MOXHO MPUMHUMUMHO Aa ce OTAenAaT
crnefHUTe HanpaBneHus 3a 6baeLwmn nscneaBaHus:

lMbpeo, oueHkaTa MOXe Aa Ce TbPCU Ype3 CPpaBHSABaHE Ha pe3ynTaTHUTE
nokasartenu 3a JevHoCcTTa B CbCTOSHME ,KMbCTEep’ M Mnokasatenute Ha rpyna
npeanpusTusa B cbCTosdHME ,6e3 knbeTep”. MNokasaTtenute moraT ga 6baaT KakTo
abcomnioTHN, Taka M OTHOCUTENHM, HO CbLUECTBYBa onpedernieHa TpyaHOCT npu
n3bopa Ha agekBaTeH MeTo[ 3a MPOrHo3vMpaHe Ha CbCTOSAHUETO Ha NpegnpuaTMaTa
,0€3 KnbeTep”.

Bmopo, dopmupaHeTo Ha KNbCTep MOXe Aa npecrnegsa He caMO UKOHO-
MWYECKWN, HO N NONUTMYECKM LIENW, CBbP3aHN C NOAABLPXKAHETO Ha NPeanpUsTUS,
M3BbPLUBALLN AafEH BUA MKOHOMMYECKA OEVNHOCT NN CBbP3aHU C LAfEH PETUNOH.
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B To3n cnydan npegnpuatuaTa B KnbCTepa morat ga nonydasat cybcugmm ot
BrompKeTUTe Ha pasnMyHN agMUHUCTPATUBHMU HMBA UMW MHBECTULMW Npu npede-
peHumManHn ycrnoBusi, AaHbyHn npedepeHunn u ap. Taka no hopmarneH npusHak
NMOCOYEHWTE BBbHLUHW Bb3AENCTBUSA Ha cMcTeMaTa Cbllo moraT Aa 6baart oTHe-
CEHU KbM JOMbIHUTENHUTE edEeKTN OT CbLUEeCTBYBAHETO Ha KNbCTepa.

OCHOBHO 3akrtoveHVe OT HanpaBeHOTO M3credBaHe e, Ye oueHKkaTa Ha
CMHeprns 4pes3 nokasaTensa 3a eHTPOonusA B cucTemaTta Ha KnbcTepa uma nepc-
MEeKTUBHU NPOrHOCTUYHW Bb3MOXKXHOCTU. [JUCKYCMOHHU M HepeLleHn ocTaeart Bbll-
pocu, CBbp3aHW C onpefdensHeTO Ha eHTponuaTa 3a KOHKpeTHa cuctema v mss-
BABaHe Ha pyHKUMOHArHaTa N Bpb3ka C KOHKPETHW MKOHOMMWYECKU mapameTpu Ha
KnbcTepa.

MpunoxeH acnekT Ha n3crneasaHeTo e Bb3MOXHaTa My peanusauus kaTo
WHCTPYMEHT 3a B3emMaHe Ha pelueHus npu paspaboTBaHe Ha CUCTEMU OT KpuTe-
pun 3a OLEHKa Ha yCcrnoBusiTa, opraHuMsaumsaTa U CTpyKTypata Ha KaHauaaTwu,
AencTBaly KaTo UM NoTEeHUMarnHu KnbcTepu B nporpamu 3a cyécnaum, cbdu-
HaHcupaHe unu gpyra CTUMynupalla Mspka B paMKuTe Ha pervoHanHaTta u
AbpXaBHaTa MonuTMka 3a CTUMYyNUpaHe Ha KIMbCTEePHMS NOAXO0A4 U KITbCTEePHMU
WHMLMAaTMBK B CTpaHaTa.
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Woawa MeTposa*

NMPOMAHA B OPFAHU3ALUATA U NMPUCNOCOBUTENEH
NOTEHUWAI HA JINHYHOCTTA B IPYNATA

PasrnegaH e mMogen Ha nMpoMsiHa B OpraHu3auusita BbB Bpb3ka C MPUCHO-
cobUTEnHNA NoTeHumMan Ha NMYHOCTTa B rpynaTa 1 ca NpeacTaBeHn MeToam u
MoaXoAu 3a cbyeTaBaHe Ha FIMYHOCTHOTO WM FPYMoBOTO MoBeAeHue. AHanu-
3MpaHa e Bpb3KaTa ,MoTeHuuan — LUenu Ha npoMsiHaTa — OLeHKa 3a CbOT-
BETCTBME”, KaKTO U Bb3MOXHWUTE i BapuaHTW. HanpaBeHa e xapakTepucTtuka
Ha TunoBeTe peakumn U noseaeHWe, KOUTO MOXe Oa NnpodaBABa oTAenHaTa
NNYHOCT MPM Hanu4yMe Ha NpomMsiHa B opraHu3aumsita. ObocobeHn ca otagen-
HUTEe eTanun Ha npmcnoco6;|BaHe Ha YoBeLWKNUAa noteHuman.

JEL: Z00; Z1

B ycrnosusATa Ha AMHAMUYHO M3MEHSILLIA Ce Cpefa PasBUTUETO Ha opraHuaa-
LUMUTE M3nckBa 6GbP30 M afgeKBaTHO NpucrnocobaBaHe Ha OTAeNHUTE CyBeKTU KbM
HacTbnBaLmTe NpomeHn. ToBa OT CBOSA CTpaHa Hanara U3MeHEeHUs B NoBeAeHNeTo
U noTeHumMana, KOMTo npuTexasaT. Ha npefeH nnaH M3nbkea yMEHUETO Ha Nnnd-
HOCTTa [ja ynaBs NPOMEHWTE, KOUTO HACTbMNBAT B OpraHU3aLuunTe, 1 ageksaTHO aa
pearvpa Ha Teau npouecu. Peanusauusita Ha NpoMeHUTE B OpraHusauusita ce
npegonpeaens OT YCrnelwHoTO CbyeTaBaHe Ha MMYHOCTHOTO M rPyroBOTO noBene-
HMe. BbB Bpb3ka C TOBa NMPUCMOCOBUTENHUAT NOTEHLUMAN Ha OTAenHaTa NUYHOCT
MOXe Aa ce AedrHMpa KaTo OCHOBEH perynaTop Ha rpyrnosaTa AenHOCT.

Mopaen Ha npoMsiHa B opraHu3auusita BbB Bpb3Ka C
npucnocobuTenHus NoTeHUnan Ha IMYHOCTTa B rpynarta

YcnewHoTo yHKUMOHUPpaHe 1 ynpaBfieHe Ha OpraHn3auunTe B CbBPEMEH-
HMS CBAT € TpydHa M OTroBOpHa 3ajaya. ToBa npoustuya oT dakta, vye XXI Bek e
BEKbT Ha OMHAMWYHUTE MONUTUYECKU, COLIMAITHM, MKOHOMMYECKW, MPOU3BOLACTBEHW,
TEXHOSOMMYHM U AemMorpadpcku npouecu. 3a ga oueneaT opraHusauumMte B nogobHa
cpena, € HeobXOoOMMO HernpekbCHaTO Aa M3BbPLUBAT MPOMEHWU. YCMELUHOTO WM
OCBbLLECTBABAHE 3aBUCU OT Y4aCTUMETO Ha CheuManuctu C BUCOKO paBHULLE Ha
KOMMETEHTHOCT M KBanudukaums. ToBa Hanara M3MeHeHus B NnoTeHumana Ha Han-
B&XHWs1 KOMIMOHEHT Ha OpraHM3auuMuTe, a UMEHHO OTAENHUTE cybekTn. 3a NoTBbPXK-
[aBaHe Ha Tasn Te3a e paspaboTeH Mogen Ha MpoMsiHa B opraHuM3auusiTa BbB
Bpb3Ka C MPUCMNOCOOUTENHMUA MOTEHUMAn Ha oTAenHaTa NIMYHOCT B rpynaTa (BX.
dour. 1). Ton TpsOBa aa OTroBaps Ha criejHUTE YCnoBWS:

*

HokTopaHT kbM KaTegpa ,MennpxmbHT”, CA 1. A. LleHoB” — CBuLLOB, ypetrova@uni-svishtov.bg
' Yoana Petrova. CHANGES IN THE ORGANIZATION AND ADAPTATION POTENTIAL OF THE
INDIVIDUAL IN THE GROUP. Summary: The article studies the pattern of changes within the
organization in view of the adaptation potential of the individual in the group and deals with methods
and approaches of aligning the behaviour of the individual and the group. The relationship ,potential —
aims of the change — conformity assessment”, and the possible alternatives are monitored. The reaction
and conduct types of the person in case of changes in the organization are emphasized.
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e [1a e CbIMacyBaH C LenuTe u cTpaTternsita 3a pasBuTue Ha OpraHn3aunaTa;

e [1a ocurypsiea NpoMsiHa B NMOBEAEHMETO M NOTeHUMana Ha OTAenHUTE yyacT-
HULM B NONOXWUTENEH acnekKT;

e BCEKW OT eTanuTe Ha MpoMsiHa B OpraHusauusTa ga e obBbp3aH C onpefe-
NeHN M3MEHEeHUst B MNOTeHUMana v MnoBeAeHUETO Ha OTAenHaTa nuuyHocT. Bucoka
ePeKTVBHOCT Ha NpUCNOCOBUTENHUSA NOTeHUMan ce nocTura Ypes nocrneaoBaTenHu
NpPOMeHM;

e cpefcTBaTa, KOMTO We 6baaT n3pasxonBaHu 3a BHeAPSIBAHETO My B OpraHu-

3auuaTa, Aa 6baaT cBeAeHn 40 MUHUMYM.
®urypa 1

Mogen Ha npoMsiHa B opraHM3auyusTa BbB Bpb3ka C NPUCNocobnTenHus
noTeHUmMarn Ha oTAaernHarta IMYHOCT B rpynaTa

ﬂpOMﬂHa Ha noTteHumana Ha
NNYHOCTTa B OpraHusauudaTa

[MpowmsiHaTa B
opraHu3auusTa

HPOMFIHa B yCTaHOBEHUTE
HaBuuu u CTuUn Ha pa60Ta

lMpoekTnpaHe Ha npomsiHaTa B /"
opraHusaumsTa <]
t‘b MpowmsiHa B kBanudvKkaumsaTa
N
MpomsaHa B NpuopuTeETUTE Ha
oTAenHaTa NMYHOCT
MpomsHa B LeHHOCTUTE
d
MpucnocobsiBaHe KbM / n 6
npomsiHaTa B opraHusauusTa > pomaHa B basosuTe
\ KayecTBaTa HayoBeka

SA MpomsHa B
aBTOMOTMBALMATA

v

OueHka Ha edeKkTMBHOCTTa OT
I'IpVICI'IOCOGVITeJ'IHI/IH noTteHuwnan Ha
JNTINYHOCTTA

YcTaHoBsiBaHe Ha obnacTtute
Ha NpoMeHu B opraHnsaymata

A\ 4

npe,D,CTaBeHI/lFlT moaen WnwcTpupa TpUTeE OCHOBHM eTana npu oCbLuecT-
BABaHe Ha NpomMsAHaTa B OpraHn3auunaTa, Kakto U USMEHEHUATa, KOUTo € HeobXxo-
ONMO Oa HacTbnAT B MNMoTeHuMana Ha oTaelfiHuA cy6e|<T. I'Ipe3 npvpeusa emari ce
yCTaHOBABa FIOTpe6HOCTTa OT NpOMAHa B opraHmn3auudra. Han-o6wo npomMAHaTa e
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NPOABLIPKUTENEH NPOLIEC Ha NMPeMyHaBaHe OT €4HO CbCTOsiHME B APYro, YUSITO
OCHOBHa LieN e NoCTUraHe Ha BUCOKWU KpalHW pe3yntaTtu. [Nopagu Tasu npuynHa
,MPOMsIHaTa He e Beye M3KmoueHne, a npaesuno”.” Ts 61 Morna ga JonpuHece 3a
YCTOMYMBOTO Pa3BMTUE Ha OpraHM3auunTe, a CbLLo M 3@ HapacTBaHE Ha YMeHusTa
UM MaKCMMarHo Ja ce Bb3nona3BaT OT WMHTEH3MBHWTE MPOLECU B COLMAITHO-MKO-
HomwmueckaTa cpefa. [poMeHuTe B noTeHuuana Ha oTAenHaTta fIMYHOCT Npes3 To3u
eTan ce CBbp3BaT C yCTAHOBEHMTE HaBULUM M CTWUN Ha paboTa, kBanvdukauusata m
HacokaTa 3a pa3BuTue.

Bmopusm eman obxBalla onpegeneHn n3MeHeHnst B MoTeHuMana Ha nud-
HOCTTa, KouTO TpsibBa ga Gbaart npeanpueT C Len yCcnewHo npucnocobsiBaHe
KbM MpOMSIHaTa B OpraHu3aumsita. Te ce CBbp3BaT C LiEHHOCTUTE, Ba3oBuTe Ka-
YyecTBa M aBTOMOTMBaUMATA. Tpemusm eman oT NpPeAcTaBeHMst MOAen BKMoYBa
yCTaHOBsIBAHE Ha obnacTute Ha NpoOMeHM B opraHusaumsTa. Heobxogumo e
BCUYKM 3BEHA M CMY>XUTENW, HAMMPALLM ce B obOcera Ha npomMsiHaTta, Aa 6baaT 3anos-
HaTU C ponuTe U 3adbimKeHWsITa, KOUTO TPSOBa Aa M3NbIHABAT € Len edeKkTMBHOTO
(PYHKUMOHUPaHe Ha opraHu3aumaTa. Crieq ycnewHoTo NpuknoyBaHe Ha To3u eTan ce
M3roTBs OLEHKa 3a edheKTUBHOCTTA OT NPMCNOCOOMTENHMSA MOTEHLMAN Ha OTAENHUSA
cybekT. Ta Moxe ga ce AeduHMpa KaTo 3aK/OYUTENEH eTan Ha pasrnexgaHus
mogen. OcobeHoTO TyK e, Ye Ha HGa3aTa Ha Ta3n OLeHKa Ce yCTaHOBSABA CTeneHTa
Ha CbOTBETCTBME MEXAY LlenuTe Ha NpoMsHa B OpraHusaumsaTa u noteHumana Ha
KOHKpeTHaTa JIMYHOCT, KOMTO TpsibBa Aa ce MPecTpyKTypupa M Npucnocobu Kbm
HOBOBBb3HMKHanaTa cutyaums (gwr. 2).

Ddurypa 2

Bpb3ka ,noTeHuman-uenu Ha NnpoMsiHaTa-oLieHKa 3a cboTBeTcTBMNE”

OueHka 3a cboTBETCTBUE

JInyHoCcTeH noTeHuymnan < Llenn Ha npomsHaTa

A\ 4

MbnNHO CBLOTBETCTBME CbLUECTBYBa TOraBa, koraTto OTAenHarta JfMYHOCT
npuTexaBa Hy>XHWUsi NOTeHUWan, Ha 6a3aTa Ha KOWTO yCneLLHo ce nocturat Lenure
Ha npomMsiHata. ToBa OT CBOS CTpaHa O3HadaBa, Y€ BHEOPEHMUAT MoAEeN Ha npo-
MsiHa B OpraHu3auysiTa BbB Bpb3ka C NMPUCMOCODUTENHMSA NOTEHUMan Ha fMYHOCTTa
dyHKUMOHMpPa C BUCOKA CTerneH Ha edeKTMBHOCT. HenbrHOTO CbOoTBETCTBME €
pes3ynTtaT, KOMTO ce MocTura npu nuncaTta Ha HeobxoamMm NoTeHuman u uenu, Kouto
Ca HepeanuaupaHu WnNM ca YacTM4HO nocturHath. Jluncata Ha CbLOTBETCTBUE
ONMLETBOPSBa HEOCHLLECTBEHWUTE LeNN Ha NpoMsiHaTa n geduumuta Ha noTeHuman y
KOHKpeTHaTa nuyHocT. Ha tabn. 1 ca npegcraBeHn no-nogpobHO pasnMyHUTE CTe-
NeHn Ha CbOTBETCTBME, KOUTO Ce NOCTUraT Npu pasrnexgaHaTta Bpb3Ka.

2 XonbHa, 2000, c. 22.
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Tabnuua 1

B'b3MO>KHI/I BapVIaHTI/I Ha pr3KaTa ,,n0TeH|_|,v|an—pe3ynTaT|/| oT I'IpOMFlHaTa—
oueHKa 3a cboTBeTCcTBME”

MoTeHuyunan

PeSyJ‘ITaTM OT NpoMAHaTa

OueHka 3a CboTBETCTBYE

Jlunca Ha noTeHumnan

HenocturHatn uenm

Jluncea cboTBETCTBUE

Jlunca Ha noTteHuunan

YacTnyHO nocTurHaTv uenu

HenbnHo cboTBETCTBUE

HepocTatbyeH noteHuuan

HenocturHatu uenu

HenbnHo cboTBETCTBME

HepocTatbyeH noteHuuan

YacTuyHo nocturHaTu Lenm

HenbnHo cboTBETCTBUE

Hannyve Ha Heobxoaum noTeHuman

HenocturHatu uenu

Jluncea cvoTBETCTBUE

Hanuuune Ha HeoGxoanm noTeHuman

YacTuyHo nocturHaTu Lenm

HenbnHo cboTBETCTBME

Hanuune Ha Heobxoanm noTeHuman

MocTturHaTtn uenu

MbnHo cboTBETCTBME

Bcekn oT cybektute, KOWTO € 3acerHat OT MpomsHaTta, B eAHa wnu gpyra
CTeneH e MoAMOXeH Ha onpeAeneHn emoumun, KoMTo Morat ga 6baaT ¢ Nonoxu-
TeneH unu otTpuuarteneH 3apsg. ToBa ce ObMKK Ha dakTa, Ye oTaenHaTa NMYHoOCT
Bb3fnpvema npoMsHaTa B OpraHusauudta npes npuaMaTta Ha cBosATa cobCcTBeHa
ncuxuka, KoeTo Ao rondma cteneH nNpegonpeaens v pasnuuusata B peakumuTe Ha
oTAenHWUTe yyacTHuum. Te moraT ga BapupaT OT AEMOHCTPaTUBHO OTAPbNBaHe 40
npuKpuTa CbNpPoTMBa CpeLly MpoMsHaTa UM HanbiHO NpUeMaHe Ha npoueca no
oCblUecTBABaHETO M (dur. 3).

®durypa 3

Peakumu Ha nu4HocTTa npu npomMmsaHa B opraHn3auundata

[emoHCcTpaTBHO OTAPBLMNBaHE

Peakummn Ha oTaenHarta nMYHoCT
npu NpoMAaHa B opraHmsauudaTa

MpukpuTa cbnpoTMBa

/1\

MpuemaHe Ha NpoMsiHaTa

[leMOHCTPaTMBHOTO OTApbLMBaHE € NpeaHaMepeHa U LieneHacoveHa peakuys,
XapakTepHa 3a CybeKkTU, KOUTO HaMbITHO UrHopupaT npomeHuTe. Te YecTo NposiBABaT
Gespasnuure 1 No TO3M HauMH NnoadbpXKaT AMCTaHUMA C OCTaHanuTe yyacTHULM B
opraHuzauusita. OcBeH ToBa JEMOHCTPATUBHOTO OTAPLNBaHe Moxe Aa ObAe Chbrnpo-
BOAEHO C HeOOBOMICTBO U pasapasHuTenHocT. MNogobeH Tvn peakums 61 mMorna ga
ce pasrnexga kaTo oopma Ha akTMBHa CbMPOTUBA Cpelly NpoMsiHaTa, Tbil KaTo
oTAenHaTa fIMYHOCT Npeanprema aeicTBre, C KOeTo U3passiBa funcarta Ha xena-
HVME 3a YCMEeLHOTO OCbLUecTBsBaHE Ha To3u npouec. JInyHocTu, 3a KouTo ca
XapaKTepHU NOAOGHM peakumu, ce CTPEeMAT Aa U30CTPSAT BHUMaHMETO Bbpxy cebe cu
W [a NpOBOKMPAT OMpederieHy peakuum y octaHanuTte cybekTv. Te ca CKIOHHM Ja
NpuvKpUBaT UM npeyBenuMyaeaTt onpedeneHyn akt U obcTosTencTea U YecTo
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M3NUTBAT 3aTPyaHEHUs MPU KOMYHUKALMA C ocTaHanuTe YneHose. [eMOHCTPaTUBHOTO
oTapbneaHe 61 Morno Aa 6bAe NPOAYKT Ha BbTPELLUHA HEeYyBEepeHOCT Ha oThenHaTa
NMYHOCT 3a crnpaBsHe C NpoMsHaTa. YBepeHocTTa B COGCTBEHWUTE Bb3MOXHOCTU €
0CODEHO BakHa MCUXONorMyecka Kateropusi, B KOSITO MHAMBMOBLT CbCpedoTovaBa
€HEpPruiiHMS ¢ noteHuman. Ta urpae ponsaTa Ha OpuUEeHTUpP MpY 3agaBaHe Ha npa-
BMIHaTa Mocoka 3a MNocTuraHe Ha KOHKpeTHa uer. JluncaTta Ha yBepeHOCT YecTo
BOOM OO Hee(eKTUBHO M3MNoM3BaHe Ha To3u noTeHuman. B nogo6Hu cnyyaun peak-
uMATa AEMOHCTPaTUBHO OTAPbLMNBaHE ce TpaHcopMupa B HeyTpariHo noBefdeHue.
XapakTepHo 3a xopa C TakoBa MOBEAEHME € OTCbCTBMETO Ha SICHO 13paseHa nosu-
uMsl MO OTHOLIEeHMe Ha mpomsiHata. Te ca nacyBHWM M 6e3NPUCTPaCcTHM M M3YaKeBaT
pa3Bosi Ha CLOUTUSATA B OpraHM3auusaTa, 6e3 ga NposiBABaT HUKAKBM EMOLIMN.

[Opyrata dgopMa Ha peakuus Npu NPOMsAHA B OpraHusauusaTa e npukputarta
cbnpoTuea. Ta CcbLIO NpeacTaBnaBa npegHamMmepeHa peakuus, C KOATO oTaenHara
NIMYHOCT Ce CTpeMM Oa MPUKpUe HedoBOJSICTBOTO CM BbB Bpb3ka C MpoMsHaTa.
Mooo6bHM peakuun ce 3abenassaTt TPYOHO UMM Ha MO-KbCEeH eTan OT PbKOBOAU-
TenuTe, a ToBa OT CBOSA CTpaHa MoXe [a 3aTpyaHu npeogonssaHeto um. Mpu-
KpuTaTta CbNpoTMBa Hal-4ecTo Lenu nsbsarsaHe Ha eBeHTyarnHU KOHMKTM U Mpo-
TuBopeuns. T Moxe [a ce pasrnexaa kato doopma Ha NacuMBHa CbNPOTMBA CpeLly
npomMmsHaTa, Tbi KaTo OTAenHaTa JIMYHOCT He u3passiBa OTKPUTO MO3ULMUTE CW.
ColuecTByBaT CUTYyaLumW, B KOUTO EMOLMMTE BbB Bpb3ka C NpoMsiHaTa Hagaenssar u
npvKpuUTaTa CbMpoTVBa Ce TpaHcopMupa B siBHA. ToraBa MOBEAEHWETO, KOETO
npvemMa CboTBETHaTa IMYHOCT, € CbNPOTUBMTENHO. B cneunanuaupaHata nutepatypa
ca OnMcaHu pasnuYHM MEeTOAM, KOMTO MoraT Aa GbaaT U3NoN3BaHU 3a OBMaAsBaHe Ha
CblpoTMBaTa CpeLLy npomsiHaTa: oby4YeHne 1 KOMYHVKaLWs, yriecHsIBaHe 1 nogkpena,
MPEeroBopy 1 Cbriacue, MaHWUMynpaHe M KOOMTUPaHe, KaTeropudHa 1 KOCBeHa npu-
Hyaa.® Bcekn eauH OT MOCOYeHUTe METoaM MMa CBOWTE MPeayMCTBa U HeAoCTaTbLM.
Te He NpuTexaBaT yHMBepcarneH xapakTep 1 nopaav Tasu npuYnHa BbB BCSKa cre-
uMdnyHa cUTyaumst e HeoGXoaMMO Oa Ce U3MOM3Ba KOHKPeTEH MeToA, KoMTo Aa 6bae
afleKkBaTeH Ha Bb3HUKHaNUTe CboUTYSI.

OcobeHo ronaAMo 3HayeHWe 3a opraHusauusTa MMmaT CIyXUTenuTe, KOUTO
npvemMat npoMsiHata. TakaBa peakuusi e TUNMYHa 3a Xopa, KOUTO cMsATaT, ye npo-
MsiHaTa e Bug HeoGX0oOMMOCT, ThiA KaTo Ype3 Hes LLe Ce NMOCTUrHe OnpeaeneHo pae-
HU1LLE Ha CTaBUITHOCT M YCTOMYMBOCT B OpraHusaumsita. Te ca akTMBHU 1M MoraT fa ce
onpedenaT KaTo M3TOYHUK Ha YHUKaNHW uoen U MNpeariokeHnsa 3a no-6bp3o
OCbLLECTBABaHE Ha NPOMAHATa B opraHmsauuaTa. Tasu TaxHa peakuust Hal-4ecTo ce
TpaHcdopMupa B nodkpenawo nosegeHne. CbTpyaHUYECTBOTO C NIMYHOCTU, Mpos-
BSABALLW NMOAKPENALLO NoBeaeHMe, € OCHOBEH (haKkTop 3a YCrex B opraHusauusaTa, Tbit
kaTo Te ca IOANHM 1 MPUTEXABAT BUCOKO PaBHMLLE Ha OTTOBOPHOCT, Tosn Tvn xopa
MoraT Aa ce pasrnexgaT KaTo CbAeATenu C No3WTUBHO AEeWCTBME  MPU OCbLLECT-

3 Bx. no-nogpo6Ho [OoHbnu, MMbcbH, MiBanyeBuny, 1992, c. 405 — 407; MNunep, Puxtep, 1993, c. 65;
KameHos, 1999, c. 241; AHgpeeBa, 2003, c. 349 — 350; VnueBa, 2006, c. 40 — 41.

Bx. no-nogpo6Ho KameHos, 2012, c. 7.
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BSiBaHE Ha MpoMsiHa B opraHu3auusiTa. ETo 3awo e HeobxoaMmo pbKoBOAUTENAT Aa
CTUMYNMpa TAXHATa NMYHOCTHA MOTMBaLMS U A reHepvpa nosuTMBHaTa UM eHeprms.
AKO TOW He ce Bb3Momn3Ba OT MOAKPENSLLOTO NOBEAEeHNE Ha CBOUTE NOAYMHEHN, TOBA
e goBege OO0 HeeeKTMBHO M3MOM3BaHe Ha NMYHOCTHMA UM noTeHuman. Pas-
rnegaHuTe TUMOBE MOBEAEHWE, KOUTO MOXe [a NpueMe oTaenHarta fIMYHOCT npu
npoMsiHa B OpraHn3aumsaTa, ca npeactaBeHu Ha dur. 4.

®durypa 4

TunoBe noBegeHne npu npomMmsaHa B opraHn3auundarta

Tunose noBefeHWe Npy NPOMsiHA B OpraHu3auuaTa

N ! N,

HeyTparnHo noBeaeHue Moakpenswo noBeaeHve CbNpoTUBUTENHO
nosefeHve

M3BoabT, KOMTO MOXEM [a HanpaByM BbB Bpb3ka C pasrnefaHnte peakumm
WU noBedeHve, e, Ye pasnMYHU MPpUYMHM MoraT [a MPOBOKMpaT edHa WM Cblua
peakuus, KOATO OT CBOSI CTpaHa MOXe Aa ce TpaHcdopmMupa B pasnuyHU TUMOBE
noseaeHune. ToBa ce onpeaens He caMo OT NcKUxonornyeckaTta Harnaca Ha otaen-
HaTa NYHOCT, HO 1 OT 3aobukansiiaTa s cpega.

MpencTaBeHVAT mModen 3a NpPoMsiHA B opraHusauMsita Hamara noeTanHo
npucnocobsiBaHe Ha YOBELLUKMS noTeHuman (dwr. 5).

®durypa 5
ﬂpVICI'IOCOﬁﬂBaHe Ha NMMYHOCTHNA NoTeHuunan
MNcuxnyecka AHanuavpaHe u Mcuxunyecko AnekBaTHa WarpaxgaHe Ha
Harnaca kbm ocMucnsiHe CbBMeCTsIBaHe Ha LieHHOCTHa nosegeHne
npomMeHuTe vHavBnayanHuTe opueHTauus ocurypsisallo
- | cnocoBHoCTM M | BbBBpPb3KAC |—P| NpucrocobsisaHe
KavyecTtBa C npomsiHaTa KbM NpomsiHaTa
npomsiHaTa B
opraHusaumusTa

MarpaxnaHeTo Ha ncuxmuyecka Harnaca KbM NPOMEHUTE € MbPBUAT Hali-BaxkeH
eTtan, 6e3 KOMTO He MOXe Aa Ce OCBLLUECTBM MPUCNOCODSBaHETO Ha JIMYHOCTHUS
noteHuman. Tasu Harnaca Hai-4ecTo € CbMpPOBOAEHA C PasNNYHM OYaKBaHWA: npe-
JOCTaBsiHE Ha Bb3MOXHOCTM 3a pasBUTME M YCbBBLPLUEHCTBAHE Ha MoTeHuuana,
Cb3daBaHe Ha MOAXOASLUM YCroBUS 3a paboTa B ekur, MoslydaBaHe Ha Mo-BUCOKO
Bb3HarpaxaeHue 1 MopasiHo yAoBIeTBOPEHNe OT NpuUcnocobsiBaHETO Ha NoTeHuMarna
KbM MpOMsiHaTa B opraHusauusta. OTgenHata nUYHOCT TpsibBa da M3pasu ceosTa
cobCcTBEeHa MO3UTMBHA Harnaca KbM MPOMEHWTE B OpraHvsauusita, kakeato Ouxa
MOTTIM Ja UMaT eAUHCTBEHO CyBekTUTe, NPOosIBSBALLM €HTyCcMasbM. TakbB TUM CITyXu-
Tenu morar Aa ce onpeaensaT Kato MoAen 3a nogpaxaHue.
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[Mo3uTnBHaTa Ncuxmnyecka Harnaca KbM NpOMeHUTe Moaenupa noBeaeHneTo
Ha oTgenHaTta NNMYHOCT U CbLUEBPEMEHHO pednekTupa BbpXy KOMyHUKauusTa C
OoCTaHanuTe y4acTHUUM B opraHusauusaTa. 1o To3n HauvH T9 ce npespbLia B
cbAeaTen ¢ No3UTMBHO OEWCTBME MpWU u3rpaxaaHe Ha GnaronpusiteH coumaneH
KnMmart B opraHusauusaTa. [Ncuxmdeckata Harnaca KbM NPOMEHUTE MOXe [a ce pas-
rnexga B no3HaBaTereH, OLeHbYeH, adanTyBeH 1 3almTeH acnekT. bnarogapeHve Ha
Hes oTgenHaTa NMYHOCT Npuaobuwsa NpeacTaBa 3a nNpeaumMcTBaTta U HegocTaTbLUMTe
Ha MpomsiHaTa M oueHsiBa HeobX0AMMOCTTa OT HEMHOTO OcbluecTBsABaHe. [Ncmxunyec-
KaTa Harraca KbM NpoMeHuTe CbAeNncTBa 3a yCneLuHo aganTtvpaHe KbM npomsHaTa B
opraHusaumaTa u ocurypsiea onpeaeneHa 3awmta Ha cybekrta OT ocTaHanuTe une-
HOBE, KOWTO He Bb3npuemMarT HeoBXOAMMOCTTa OT npucrnocobsiBaHe Ha YOBELLKWS
noteHuman. Cnep nsrpaxgaHeTo Ha TakaBa Harmaca oTAenHarta NUYHOCT aHausupa
U ocmucsis noTeHumana, KOMTo MpuUTeXaBa, KakTo U MPOMEeHWTe B opraHmsaumsTa.
Mpe3 TO3n eTan MHAMBMOLT € WU3NpaBeH Npen Npeav3BUKaTeNCTBOTO Aa Hanpasu
npeueHka Ha cobCTBeHMs cu MnoTeHuman, kaTo macnegsa WM Habnopjasa ceBouTe
MONOXMTENHM U OTpUUATENHU KadecTBa. ToBa My faBa Bb3MOXHOCT Aa Moeme
OTIOBOPHOCT MO OTHOLUEHWE Ha TSAXHOTO YCbBBbPLUEHCTBAHE W Ja MNpPeocMMCnv
nprcnocobsiBaHETO Ha NoTeHLUMana oT PasfnyyHy rMeaHU TOYKMN.

TpeTunaT eTan oT NpUcnocobaBaHeTo Ha NMMYHOCTHUA MOTEHUMan ce CBbP3Ba C
rcuxu4yecKkomo cbemMecmsisaHe Ha UHOUsUOyalrlHUmMe Kadecmea U criocobHocmu ¢
rpoMsiHama 6 opaaHu3ayusima. YCnewHoTo NnpeMuHaBaHe npes To3u eTan 3aBucy oT
COLManHOTO, HPaBCTBEHOTO U MHTENEKTYarHOTO pa3BuTHe Ha NMYHOCTTa. Jluncarta Ha
nogobHa CbLBMECTVMOCT € npefnocTaBka 3a Bb3HWKBaHe Ha 3aTpydHeHus npu
ajanTtaums B rpynata, pecn. B opraHu3aumsTa, a HeHOTO Hanmune e uspas Ha yBse-
PEHOCT M MposiBa Ha MbBKABOCT OT CTpaHa Ha oTAaenHuTe cybektn. Criea yctaHo-
BSIBAHE Ha Nncuxmyeckata CbBMECTUMOCT MexXay MHOMBMAYarnHUTE KavyecTsa 1 NpoMs-
HaTa B opraHu3auusiTa HacTbhBa 4Yemebpmusm emarn - FIMYHOCTTa CU marpaxaa
adeksamHa UeHHOCMHa opueHmauyusi, KOeTo OT CBOS CTpaHa npefonpenens Heob-
XOOMMOCTTa OT MPOMsiHa B HEMHWUTE MpuopuTeTn. Beekn cybekT Bb3nprema npoms-
HaTa B oOpraHMsauusita Mo pasfMyeH HayvH B 3aBUMCMMOCT OT coOCTBeHaTa cu
LieHHOCTHa opueHTauus.’ MocneaHaTa npeacTaBnsBa M3pa3 Ha AyxoBHaTa KynTypa
Ha oTgenHaTa NMYHOCT. MiHaMBmayanHaTta LIeHHOCTHa OpUeHTaLmMs ce Xxapaktepuavpa
C OTHOCUTESHa YCTOMYMBOCT, HO BbMPEKN TOBA Ce U3MEHS B 3aBUCUMOCT OT ObLLO-
npueTuTe LEHHOCTU B opraHusauusTa. ETo 3awo npuemame, ye vHovBuayanHata
LIEHHOCTHa OpMeHTaumMs e KpaeH NpoadyKT, KOWTO ce ohopMs nog Bb3OeNCTBUETO Ha
cpegaTta n obwute uUeHHOCcTU. [NoHsKkora oTgenHata NIMYHOCT He e MoAgroTBeHa B
MCUXOMNOMMYECKM acnekT 3a NPeopueHTauust Ha LEHHOCTUTE CU, KOETO Bb3NpenaTcTea
nprcnocobsIBaHETO Ha YOBELLKMSA NMOTEHUMan B OpraHn3aumsTa.

ApekBaTHaTa LEeHHOCTHaTa OpueHTauus U3WCKBa Mpexod Ha uHavBMAayarn-
HWTE LIeHHOCTW KbM KONEKTUBHWTE, TbI KaTo ,B OEMN0oBUS XMBOT, BbB BCAKa up-
MeHa cpefa npouecuTte npotudaT cbobpasHo AOMMHMpaLLMTE B OOLHOCTTa LeH-

5 Bx. no- nogpo6Ho MayHos, 1998, c. 62 — 67.
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HocTn”.® LleHHOCTHaTa opueHTaums Ha NMYHOCTTa MOXe da ce deduHupa karto

OCHOBEH perynartop Ha HEMHOTO noBeAeHue. ,Korato nocrnegHarta e npaBuIiHO U SICHO
CTPYKTypuUpaHa, MOXe [a ce O4aKBa U CbOTBETCTBALLa noBedeH4Yecka pea|<|_|,v|;|.”7 Ta
onpegens ctuna Ha NoBeAeHNe N OTHOLLEHNETO Ha NTIMYHOCTTA KbM 3aobukansiiara s
cpena. BbB Bpb3ka ¢ ToBa Npuemame, Ye nuncaTta Ha agekBaTHa LEHHOCTHa OpueH-
Taums Bb3MNPENSTCTBAa U3rpaXaaHEeTo Ha MoBeOEHUE, OCUIYpsIBaLLO npucrnocodsisaHe
KbM npomMsHaTa. EaMHcTBEHO cybGekTuTe, KOUTO ca HocUTENM Ha Gorata nHopmauus
Mo OTHOLUEHWE Ha MpoMsHAaTa, MoraT Aa npuemat rosedeHue, ocuaypseauio Um
npucriocobsisaHe kbM Hesl. [pocneasiBarky NorMkata Ha CBOETO MUCIIEHe, OTAenHaTa
NINYHOCT pasKkpMBa MOTEHUMana cu 1 Mo TO3M HayuH Ce MpeBpblla B Ccbaesiten C
NO3UTMBHO AENCTBME MNPV NPOMSIHA B OpraHmn3aumsTa.

MpeanoxeHnsaT Mogen Ha NpoMsiHa B OpraHusaumsta nocTaBsi akUEeHT Bbp-
Xy Bpb3KaTa Mexay MHTepecuTe u noTeHumana Ha otgenHaTa nuyHocT (cur. 6).

®urypa 6

NHTepecn > MoteHunan > Pesynrart

O6LonpreTo e, Ye MHTEPECUTE Ca OCHOBEH MOTMBATOP Ha YOBELLKOTO
noeefeHve. 3a ga npeanpuemMe oTAenHaTa JIMYHOCT OnpedeneHn OeicTBus Mo
OTHOLLEHME Ha peanu3auusita Ha CBOSI MOTeHUMan, € HeoGXxoAMMO da NposiBU
WHTEPEC KbM MOCTUraHe Ha KOHKpeTHa Len vnu pesynTtaTt. Bpb3kaTa e npaBo-
NponopuUMoHanHa, Tbi KaTo KOMKOTO MO-CUIEH WHTEpec MposiBABa CYOEKTbT,
TONIKOBA MO-TONISIMO KOSIMYECTBO OT CBOSI NMOTEHUMan Bnara B cboTBeTHaTa Aew-
HOCT. PasnnyHuTe BapuaHTu Ha Bpb3kaTta ,MHTepecu — noTeHuuan — pesyntar’ ca
CUHTE3MpaHu B Tabn. 2.

Tabnuuya 2
Bb3amoxxHU BapnaHTh Ha Bpb3KaTa ,MHTEpPECU — noTeHunan — pe3ynTaT”
Ne WHTepecn MoTeHuunan Pesyntatu
1. | Hanuume Ha nHTepec Jlunca Ha noTeHuman Huckn pesyntaTtu
2. | Hanuuue Ha nHTepec HepocTtaTbyHo KOnuyecTBO noTeHuman | Hucku pesyntatu
3. Hanuuue Ha nHTepec Hanunuune Ha HeoGxoaum noTeHuman Bucoku pesyntatu
4. | Jlunca Ha nHTepec Jlunca Ha noTteHuman He ca Hanuue pesynrtatu
5. | Nunca Ha uHTepec HepocTaTb4yHo KonuyecTBo noteHuman | Hucku pesyntatu
6. | Nunca Ha uHTepec Hanuune Ha HeobxoaMM noTeHuman Hucku pesyntaTtn

OT T1abn. 2 Ha NpeaeH NnaH U3nbKBaT TPeTU U YEeTBbPTM BapuaHT, Tbil KaTo
Te NpeAcTaBnaBaT ABeTEe Bb3MOXHWU KpalHOCTU Ha pasrnexaaHaTa Bpb3ka. Haii-
GnaronpuaTeH e BapuaHT 3, Tbid KaTo Npu Hero ce Habnogasa BUCOKa CTeneH Ha
CbBMECTUMOCT MEXAY MHTepec U noTeHuman. MNMpoBokMpaHa oT uHTepeca, oTAen-

6 MoppaHosa, 2008, c. 84.
! KameHos, 2009, c. 49.
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HaTa NMMMYHOCT npuema nosegeHune, 4Ype3 KoOeTo peanumimpa MakcumanHo JIMYHOCTHUA
Ch noTeHuman " no To3n Ha4nH NoCTuUra BUCOKMN pe3ynTaTu. |_|O,EI,O6HO cbyeTaHne e
XapakTepHO 3a cybeKTu, KOMTO ca aMOULIMO3HW, MPUTEXKABAT siCHA U TOYHa NpeacTaBa
3a CBOUTE Ka4yecTBa U Bb3MOXHOCTWN, Obp30 B3emaT peLleHus U Bnarat MakcuMariHm
yCUnust 3a ycreLuHo NpucrnocobsiBaHe B opraHnsaumsTa. XapaKkTepHo 3a BapuaHT 4 e,
Yye oTAenHaTta NMYHOCT He MposiBsIBA MHTEpPEC KbM MpoOMsiHAaTa B OpraHusauusTa,
CbLLEBPEMEHHO He MpuUTeXaBa NoTeHUMan u nopaau Tasu NpuYMHa He ce nocturat
O0pV MUHMManHK pe3ynTaTu. [pu ocTaHanuTe BapuaHTK nvncata Ha CbOTBETCTBUE
MeXay noTeHuman 1 HTepecu BOAW A0 HUCKN pesynTaTu.

Cnegegarikym rnorvkata Ha HanpaBeHust aHanmM3, Moxem ga obobwym, ye
ycrelHaTa rpyroea OeWHOCT ce onpeaensi oT crocoBHOCTTa Ha oTaenHuTe cybekTu
Aa nposABdABaT NBKaBOCT MO OTHOLLEHWEe Ha noBeaeHueTo CU U noTeHuumana, KOUTO
nputexaeaT. ToBa OT CBOsI CTpaHa Lle AoBefe A0 YCMelwHo CbyeTaBaHe Ha NIMYHOCT-
HOTO M rpyrnoBOTO MnoBefeHue. Jluncata Ha NogoOHO cbyeTaHWe Hanara ga ovaar
13non3saHn METOAM M NMOAXOAM 3a peanusaumsita Ha Tasu uen.

MeToam n nogxoaun 3a cb4yeTaBaHe Ha JIMYHOCTHOTO U rpynoBo
nosegeHue BbB BPpb3Ka C MoAaeria Ha npomMsaHa B opraHn3auusaTa

MpeanoXeHWsT MOZen Ha NpPoMsiHa B opraHu3auusita BbB Bpb3ka C MPUCHO-
COOUTENHUAT MOTEHUMan Ha NWMYHOCTTA B rpynata npeArornara cbyeTaBaHe Ha
FNIMYHOCTHOTO M rPynoBOTO noBedeHve. OTaenHaTta NMYHOCT MoAenupa, PbKoOBOAU U
perynupa noBegeHUETO CU Bb3 OCHOBA Ha HEMWCaHW COLMArHM U OyXOBHU 3AKOHW.
KoraTto T HaBnM3a B KOHKPETHA rpyna, € HeobxoaMMOo da ce NpUcnocodu 1 Npuabpxa
KbM YCTaHOBEHWUTE LIEHHOCTW, HOPMM U MpaBura. ToBa Hanara NpoMsiHa He camo B
NoBEeAEHNETO I, HO U B NOTEHUMAnNa, KOWTO NpuTexasa.

lMpomsiHama 8 ycmaHoBeHUme Hasuuu u cmus Ha paboma Ha KOHKpeTHaTa
FINYHOCT € MEeTOo[ C MbPBOCTENEHHO 3HAYEHME, KOMTO YCMELLHO MOXe Aa Ce U3nonaea
3a cbYeTaBaHe Ha NIMYHOCTHOTO U IPyrnoBOTO noBegeHue. Peanusaumsara Ha nogobHa
NPOMsiHa € CbMPOBOAEHA C Pa3NUYHM TPYOHOCTH, Th KaTO U3MCKBa BMCOKA CTENEH Ha
NPEeLM3HOCT M NocreaoBaTenHocT. ToBa ce AbimKM Ha dakTa, Ye YCTaHOBEHWUTE HaBU-
UM 1 CTUN Ha paboTa Ha KOHKpeTHaTa fMYHOCT ce hopMumpaT nog, Bb3OeNCcTBUETO Ha
rpynata v gpyra caktopyu Kato MHAMBMOYanHa MCUMXOMOorMYecka Harnaca, HaumH Ha
MUCINEHE M BbL3NPUSITUE, CTEMEH HA EMOLMOHANHOCT, NPOodecHoHarneH onnT U T.H.
Hai-06L10, ycTaHOBEHWTE HaBMLM 1 CTUN Ha paboTa NpeacTaBnaBaTt 3ayvyeHu pyTUH-
HA 1 aBTOMaTM3UpPaHW LEVCTBUS, KOUTO CE XapaKTepuaupaT C MOBTOPSIEMOCT BbLbB
BpemeTo. Te pednekTmpaT He camo BbpXy pesynTaTuTe, KOMTO MOCTUra KOHKpeTHaTa
FIMYHOCT, HO M BbpXY MOBEAEHWNETO, XapakTepa, peakuMmte M HauumHa W Ha >KMBOT.
YCTaHOBEHWTE HaBWLM 1 CTUIM Ha paboTa NpeBpbLLAT AEVHOCTTa Ha OTAENHUS CyDekT
B CTPOro noAapefeH, OpraHuavpaH U CTPYKTypupaH Mpouec, a ToBa B onpegeneHa
CTeneH cb3gaBa YyBCTBO Ha YBEPEHOCT, CMOKOWCTBME WU LieneyctpeMeHocT. Tyk e
MSICTOTO [ja Ce HarnpaBu YTOYHEHNETO, Y€ YCTAaHOBEHNTE HaBMLUM ONpeaensT ctuna
Ha paboTa Ha cybekTuTe. B ToBa ce uspassisa B3aMMmHaTa Bpb3ka 1 06ycnoBeHOCT
Mexay Tesu Be NOHSATUS.
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Mpu HaBnM3aHe B KOHKpPETHa rpyna HacTblnBa MOMEHT, B KOWTO OTAenHara
MNNYHOCT ce cbnbckBa ¢ HeobxoaMMoCTTa OT NPOMSAHa B COBCTBEHUTE CM HaBULW.
ToBa s noATMKBa da OTNpaBu KpUTUMYEH norneq kbM cBoeTo cobecTBeHo ,A3” 1 Aa
dhokycupa BHUMAHMETO CU BbpXy HeobGXxoaMMocTTa OT nogobeH Tun MpoMmsiHa.
MpuunHUTE 3a n3rpaxgaHe Ha AerpagvMBHM HaBULUM Ce KOPEHST B YeTUpM NCuxo-
rfiornyecku npoueca: ,HecnocoOHOCT 3a pa3bupaHe Ha cBeTa OT rnegHa Tovka Ha
OpYyrM xopa; nunca Ha MnpeueHKa Kora M Kak da ce M3Monsea BracTTa; Heycnex,
ObIKall, ce Ha NPMMMPEHMETO C BMNacTTa; U3rpaxxgaHe Ha coOCTBEH oTpuuaTteneH
06pas”.8 CwmsaTa ce, ye e HeobxoamMmo aa 6baaT NPeoAoNsAHUN HSAKOW OerpaguBHU
HaBMUWM KaTO MMMNca Ha MHULMATMBHOCT, MPEKOMEPHO AeTannusvpaHe, oTnaraHe
Ha 3aga4v 1 HenpaBuWITHO pa3npegernsHe Ha BpemeTo. 3a yCrneLHo cbyeTaBaHe Ha
NIMYHOCTHOTO 1 rPYNoOBOTO NOBeAeHNe OTAENHUAT cybekT Tpsabsa ga nporpamupa B
cebe cu TakvMBa rpagvBHN HaBMLM, KOUTO, MPEBPBLLLANKMA Ce B cUCTeMa, My OCUry-
psiBaT npucnocobsiBaHe B rpynata. ToBa [o rofnsiMa cTeneH nognomara Bb3CTaHo-
BABAHETO Ha BbTPELLHMSA OyxoBeH 6anaHc u xapMoHus. CblUeBpeMEHHO NO3UTUBHUTE
HaBuUM Ouxa cbaencTBanu 3a noeulaBaHe eeKTUBHOCTTa Ha paboTa Ha KOHKpeT-
HaTa JIMYHOCT.

B cBosaTa 3abenexuTtenHa kHura ,CegemMte HaBuKa Ha BUCOKOE(EKTUBHUTE
xopa” CtuBbH KoBM onucBa HaBWUM, KOUTO Ca XapakTepHU 3a NOBEAEHWETO Ha
ycrewHnTe xopa. Te3n HaBiUm CbOencTBaT 3a NOCTUraHe Ha COOCTBEHUTE Lienv 1 ca
aKTyanHu 3a BCUYKM CAiepy Ha YOBELLKMS XXMBOT, BK. M npodecuoHanHus. Toea ca:
,MPOAKTUBHOCT, MPEeABWANUBOCT, onpedensHe Ha MNpuopuTeTU W NiaHupaHe, MNof-
X0AbT nevanba/nevanba, emnaTus, CUHEpPrusi, rpuxa 3a cebe oun”.? MpomsHaTa B
YCTaHOBEHMWTE HaBMLUW 1 CTUM Ha paboTa 3aBMCK HE CamMO OT KOHKpeTHaTa fIMYHOCT, HO
N OT pbKOBOOWUTENS Ha rpynata. Ton MOXe Aa CbAeucTBa 3a OCbLUECTBABAHETO 1
ypes pasnnyHK NOAXOAU KaTo MOTUBaLUMS, pasnpeaensHe Ha 3afjadnTe, onpegensHe
Ha CpoKoBeTe MO W3NBLIHEHMETO UM, peayuupaHe Ha 3agbikeHusaTta, CTUMYMuU-
paHe Ha HOBaTOPCTBOTO, KOSIEKTMBHa OTFOBOPHOCT MO OTHOLUEHWE Ha Bb3HWKHA-
nvuTte npobrnemu u ap.

lMpomsiHaTa B yCcTaHOBEHUTE HaBMLUW M CTUN Ha paboTa cbAencTsa 3a OT-
KrnoYBaHe Ha NoTeHumana Ha oTAenHaTta NMYHocT. BbB Bpb3ka ¢ TOBa No-HaTaTbk
we pasrnegame rpomsHama 6 ba3zosume kavyecmea Ha 4Yoeeka KaTo criegpaly
MeToZ 3a CbyeTaBaHe Ha JIMYHOCTHOTO M FPYMNOBOTO NOBEAEHNE.

lMpu HabnogaBaHe n aHanuaupaHe Ha cobCTBEHWTE C1 HaBULUM OTAernHaTa
nn4YHoCT ono3Haea cebe cu M nNpeueHsABa kavecTBaTa, KOUTO e Heobxogumo Aa
nsrpaxga unu npoMmeHsi. Hanpumep MHaTbT, KOUTO NPUTEXABA NINYHOCTTA, MOXE
Aa 6bae TpaHcdopMupaH BbB BOIS, YIOPUTOCT 1 ambuuuun. C nsrpaxgaHeTo Ha
HOBW HaBMLUUW OTAENHUAT cybekT npomeHs 6a3oBUTE CU MMYHOCTHU Ka4yecTBa,
KOWUTO MbK OT CBOSA CTpaHa pedrektupaTt Bbpxy 6asoBuTe npodecuoHanHu (dur.
7).

8 Bx. no-nogpo6Ho Waldroop, Butler, 2000, p. 90 — 91.
B>. no-noapo6Ho Kosu, 1999, c. 69 — 92.
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durypa 7

Bpb3ka ,ycTaHOBEHM HaBULM 1 CTUN Ha paboTa — 6a30BM NMYHOCTHN KayecTBa —
©a30BK NpodecrmoHanHu kayectesa”

MpomsiHa B CbaeiicTea 3a MpomsHa B 6a30BUTE  |CbaelicTea 3a MpowmsiHa B 6asosuTe
yCTaHOBEHWTE HaBuumn JNINYHOCTHU Ka4ecTBa q npodecroHanHn
1 cTun Ha paboTa d KayecTBa

CobllecTByBaT M TakMBa KayecTBa, KOUTO TPyOHO MOAMEXaT Ha MpoMsHa.
ToBa ca ,FeHETUYHO AeTEepMMHMPaHUTE KayecTBa, KOUTO ca CTPOro UHAMBUAOYyanHu
3a oTgenHuTe nuyHocTu”. ' MpomsaHaTta B 6a3oBMTE NpodecnoHanHn kavyecTsa oum
MOrfna fa ce OCbLLEeCTBU Ype3 obyyeHne n npeksanudukaums Ha cybektute. B Tosm
CMUCHIT OOY4EHMETO MOXE [a Ce pa3rnexaa Kato OCHOBEH Noaxon 3a npoMsiHa B
rocokaTa Ha pa3BUTME Ha KOHKpeTHaTa Nnu4HocT. To Moxe Ada ce dedhuHupa KaTo
npouec Ha npuaobvBaHe Ha 3HaHWSA U YMEHWS, KOUTO OT CBOSI CTpaHa oboraTsiBat
npochecuoHanHuTe 1 Ka4yecTaa.

Oby4yeHneTo 1 npekBanudukaumsaTa ca BUA WHBECTULUMS B MOTEHUMana Ha
cybekTnTe. B KOHKpETHMS crnyyan 3a yCrelwHO CbYeTaBaHe Ha JIMYHOCTHOTO U Tpy-
NMoBOTO MOBefeHVMe e HeobxoauMmo Oa ce u3nona3sat meTogn 6e3 oTKbcBaHe OT
paboTtata. Kbm Tax moraT ga 6baart OTHECEHM: ,MHCTPYKTUPAHETO, AEMOHCTPUPAHETO,
HaCTaBHMYECTBOTO, poTauMsa Ha TPy4OBUTE 3afayvm N OTbKHOCTU, oboraTaBaHETO U
paswmnpsBaHETO Ha OnbXHOCTUTE”. . Tesn MeToam ce xapakTepusupart C pasfinyHm
npeavMcTBa U Nopaau Tasu NpuYMHa ce onpeaensT Kato BucokoedeKkTnaHn. N3bopsbT
Ha MeTopq 3a obyyeHue ce M3BbpLUBA MO MPeLeHka Ha PbKOBOAMTENS, KaTo ce uMat
npeasua NpodeCcMoHanHUTE KayecTBa, KOMTO MpUTeXaBaT OTAENHMTE y4YacTHULMN.
O06yuyeHreTo 1 npekBanuukaumaTa gaBaT Bb3MOXHOCT Aa 6baaT 3a00BONEHN Hav-
BMCLLIMTE YOBELLIKM NOTPEOHOCTM - CaMOYCBbBBLPLLEHCTBAHE M camopeanv3auus.

MpomeHnTe B 6GaszoBMTe KavyecTBa, yCTaHOBEHWUTE HaBWLM M CTUN Ha paboTa
pednekTupaT BbpXy NPUOPUTETUTE Ha OTAEernHarta fM4YHOCT. B cbBpemeHHus auHa-
MWYeEH CBAT OTAENHUTE CyOEeKTV ca n3npaBeHn Npes NPean3BMKaTencTBOTO Aa U3MbIl-
HsIBAT MHOTOOPOMHM (DYHKUMN U 3a4biDKEHMS, KaTo 3a Tasu Len e Heobxogumo aa
OpraHm3vparT BpeMeTo, C KOETO pasroriaraT, Mo Hav-pauMoHaneH HauuH. ToBa oT CBOS
CTpaHa NpoBoOKMpa NnosiBaTa Ha CTpec. 3a Ja NOCTUrHe ycrex B TakaBa cpeda, YOBEKbT
TpsbBa Oa Bnagee ymeHuemo Oa ynpaesnsiea ceoume rpuopumemu, T.e. LeneHa-
COYeHO da pasnpefensd BpeMeTo Cu, da nogpexaa CBOUTe LenuM 1M 3agadm no
npuvopuTeT M Aa M NPoOMeHs npu HeobxogmmocT. Mo TO3M HauMH TOW noBuMLLAaBa
NMYHOCTHaTa cu epekTMBHOCT, pa3BuBa CNocobHOCTTa Aa Bragee emMouunTe cu, a
NnoBefdeHNEeTO My Ce perynupa OT COOCTBEHW BbTPELUHW MpaBuna W HanoxeHu
obuonpuneTn Takmea.

10 KameHos, 2011, c. 16.
Lonos, EBrennes, AtaHacoBa v gp., ¢. 72-73.
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PasrnepgaHunte npomeHu He moraT ga 6baaTt peanuanpaHu, ako agmomomu-
gauusima u yeHHocmume Ha omoenHama fIU4HOCM He pembprsim U3MeHEeHUs 8
ronoxumerieH acriekm. ABTOMOTUBaUNATA € Hal-BaXXHUSAT KOMMOHEHT OT npoueca
no npucrnocobsiBaHe Ha YOBELLUKUSI NOTeHUMan B rpynara. ,ToBa O3Ha4aBa Jda ce
NPOBOKMpa Yy NMMYHOCTTa TakoBa NOBeAEHME, KOeTO Mo BbTpellHa ybeaeHoCT e
6bAe NPOSIBEHO M NOAABLPXaHO.” > AHANN3BLT HA Tasn MUCHN NoKa3Ba, Ye aBTOMO-
TMBaUMSTa MOXe [a ce pasrnexia KaTo yBepeHOCT B COOCTBEHNTE Bb3MOXHOCTH,
NpoBOKMpaHa OT eHTycMasma, BondTa v camogucumnnvHara. Ta kopecnoHgupa ¢
BCEKM acMeKT Ha YoBeLlukaTa CbLUHOCT — AYXOBEH, eMOLIMOHAaneH, NHTeneKkTyaneHx,
dumsunyeckm. MNpy nuncata Ha aBTOMOTMBALMS BCSKa NpomsiHa ce npvema 3a 6es-
MucneHa.

OT M3KNIOYMTENHO 3Ha4YeHVWe e da ce onpegenu TUNMbT MOTMBAUWS, KOWNTO
noaTuKeBa NMMYHOCTTA KbM npeanpnemMaHe Ha KOHKPeTHU p.eI7ICTBVI$| n noBegeHue. B
cneuunanusmpaHaTa nutepatypa e paspaboTeHa maTtpuua, B KOATO ca npeacra-
BEHW YeTUPUTE Bb3MOXHM TUMa MOTUBALMSA Ha NNYHOCTTa (Tabn. 3).

Tabnuuya 3
Manl/ILl,a Ha TMnoBeTe MOoTunBaLUnA
MoTtusauusa BbH BbTpe
- BbHWHa HeraTuBHa BbTpeluHa HeraTvBHa
+ BbHLWHa no3uTnBHA BbTpeluHa no3nTuBHa

UsmoyHuk: MapkoBa, 2005.

OcobGeHo BreyaTneHne npaBu YeTBbPTUAT TUM MOTUBALUSA — BbTpellHaTa
nosnMTmBHa. TA ce xapakTepuaupa C BMCOKO paBHMLLE HA OCb3HaBaHe, Mpu KOETo
yCUnusiTa U CTPEMEXNTE Ha CyDEKTUTE ca HACOYEHN KbM MOCTUraHe Ha KOHKpPeTHa
uen. OToenHaTa NUYHOCT M3NUTBA OCOBEHO CUMITHO YYBCTBO Ha yAOBMETBOPEHOCT,
Tbl KAaTO He e u3npaBeHa npeg HeobxoaMmocTTa Aa npaBuM KOMMPOMWUCKU CbC
cBoeTo cobctBeHo ,A3”. lNMoBeaeHueTo 11 TpsibBa Aa 6bae HAacOYEeHO KbM 3anas-
BaHe Ha CTaTykKBOTO, OO0KATO MNpu BCUYKKM OCTaHanun BapuaHTun e HGOGXOJJ,I/IMO
ycunusita Ha nu4HocTTa Aa 6baaTt KbM TpaHCOpMUpaHe Ha CbLUeCTBYBaLLMS TUM
MOTMBaUMA KbM BbTpellHa NO3NUTUBHA. MocTuraHeTo Ha TakbB TUM MOoTMBaLUMA e
npoLec, KOUTO Ce CbCTOM OT ABe CTbMKU. [TbpBaTa OCHOBHA CTbMKa MO MbTA KbM
npomsiHata e MNpPeoaonsiBaHEeTO Ha BbTPELUHUTE CTpaxoBe, KOETO Ce CBbp3Ba C
npomsiHa B MucrieHeto. Cnef kaTo T9 6bAe HanpaBeHa, € HeobxoauMo CyGekTbT
[a npeanpuemMe akTMBHU U pelluMTenHM OencTBusi 3a HamupaHe Ha afekBaTHU
pelleHunsi BbB Bpb3ka C Bb3HMKHANMs npobrem. 3a LenTa noBeaeHNeTo My Tpsioea
na ce 6Gasnpa Ha HSKOW MpaBuia KaTo: peanHa M TOYHa CaMOOLEeHKa; sicHoTa no
OTHOLlEHME Ha cobCTBEeHNUTe KayecTBa, CnocobHOCTU, amBuumMm 1 Nnocoka Ha pas-
BUTWE; afieKBaTHU peaKLMn Ha NPOMEHUTE; BUCOKO PaBHULLE HA CaMOKOHTPO MNpu

12 KameHos, 2009, c. 52.
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nornagaHe B KOHKPETHU CUTyaLuMu U No-cneumarnHo 3a yrnpasneHue Ha oTpuuartern-
HUTE EMOLUN KaTo MHAB M CTpax.

ABTOMOTMBaUMATa MMa TACHaA Bpb3Ka C LEHHOCTUTE. ToBa TBbpAEHUE ce
OCHOBaBa Ha hakTa, Ye LLleHHOCTUTE [0 ronsima CTeneH onpeaenaT paBHULLETO Ha
aBTOMOTMBaAUMA Ha cybekTMTe 1 NnpoMsiHaTa B TeXHUTe kavecTBa. Han-o6uwo tasm
Bpb3Ka € UnicTpmupaHa Ha cur. 8.

®urypa 8

Bpb3ka ,kadecTBa — LEHHOCTN — aBTOMOTMBaUNSA”

JIn4HOCTHM 1 NpodecnoHanHm LleHHoCTN AsTOMOTMBaLWA
KavecTBa

MpomaHaTa B UeHHOCTUTE pedinekTMpa Mo pasnMyeH HauvH BbpXYy aBTo-
MOTMBaALMATA U KayecTBaTa Ha NMYHocTTa. Han-6naronpuaTHUAT BapmuaHT e To3u,
npu KOMTO pasrnexpaHarta NpoMsiHa NPOBOKMpa U3rpakgaHe Ha No3MTUBHA aBTO-
MOTMBaLNS, BOAELLA A0 CTPeMEX KbM oboratsaBaHe Ha NIMYHOCTHUTE U npodecuo-
HarnHuTe KadecTsa.

Han-o6Lwo LueHHoCTUTe NpefcTaBnsiBaT OCHOBEH MEXAHN3bM 3a perynupaHe
Ha NoBeJEeHNETO U MEXOYNIMYHOCTHUTE OTHOLWEHMS. Te ce narpaxagaTt Bb3 OCHOBA
Ha NWYHWUTE MOparnHW YCTOM Ha OTAenHuTe cybekTu, KouTo moraTt ga ce gedwu-
HUpaT KaTo MHAMBUAYaNHW pas3bupaHus Ha NMYHOCTTa 3a A400pOo M 31n0. MameHe-
HUSITa Ha MOparnHWTe yCTOM BOOAT A0 NPOMsiHA B LLEHHOCTUTE Ha JIMYHOCTTA, KOSITO
ce CBbp3Ba C TAXHOTO oboraTsiBaHe M NpoTM4Ya Ha ABa eTana. OCb3HaBaHE Ha
Heobxo4MMOCTTa OT MPOMsiHA B LIEHHOCTUTE M AEeNCTBUTENHATa UM npomsiHa. TS
MOX€ Ja Ce OCbLUECTBM Ype3 T.Hap. Mogern Ha ycnexa,13 npwv KONTO Ce akLueHTupa
BbpPXYy KOMMEHcauuMuTe, Bb3HArpaxaeHusaTa U KOHCTPYKTMBHUTE MeEXaHW3Mu 3a
npoMsiHa B LLEHHOCTUTE M NOBEAEHNETO Ha KOHKpEeTHaTa NIMYHOCT.

MpeanoxeHWAT Moaen uMa 3a 3aJada Aa onpeaen OCHOBHUTE eTanu, Bb3
OCHOBa Ha KOUTO Ce OCblleCTBABa NPUCNOcoGABaHETO Ha YOBELUKMSA noTeHuuan
Nnpu Bb3HUKBaHE Ha opraHu3alMoHHa npoMsHa. ToBa OT CBOS CTpaHa MpPOBOKUpa
HeobxoOMMOCTTa OT Cb4YeTaBaHe Ha JIMYHOCTHOTO U TPYNOBOTO MOBEdEHMe.
Mono6Ho chyeTaHMe ce NocTura Ypes MeToau M NOAXOAM, KaTo BCEKU eanH OT TAX
MOXe [a Ce W3Momn3Ba CamMOCTOSATENHO WM B KOMOGUHauUus ¢ OpyrM Takuea.
N36opbT Ha KOHKpPEeTeH MeTofd unv noaxof OO ronsama cTeneH ce npegonpenens
OT YMEHUsTa Ha PbLKOBOAMTENs Oa CbAeWCcTBa 3a ycrnelwHa agantauust Ha nnd-
HOCTTa, Nncuxonormyeckara M Harmaca, Kakto M roTOBHOCTTa W 3a npuemaHe Ha
rpynoBuTE HOPMU, LIEHHOCTU 1 NpaBwuna.

13 Bx. no-nogpo6Ho Mnuesa, 2009, c. 78.
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KOHCYINTALIMN

Oou. a-p NnameH MbyeB*

»AOBPUTE NMNAPWU” - NTPUMAMITUBA UNIO3UA UTN
AHTUETATUCTKA OUWATHO3A HA PUHAHCOBATA KPU3A?

PasrnepaH e eguH ,knacuvecku” BbMPOC, CBbP3aH C MHTepnpeTauMsaTa Ha
napute kato ocobeH BMA CTOKa, ,ypaBHOBecsiBalla” U M3MepBalla 4pes
CcBOsiITA CTOMHOCT CTOMHOCTMTE Ha BCUYKM OCTaHanM CTOKU. AHanusbT
cnegsa ABe OCHOBHM CXeMaTUYHU NUHUK. MbpBaTa TpeTupa obocHoBKaTa Ha
CbMHEHMATA Ha NpeacTaBUTENUTE Ha aBCcTpuiAckaTa LiKona 3a Heobxoau-
MOCTTa OT BbBEXJAHETO Ha 4acTHa nasapHa anTtepHaTMBa Ha ,ObpXas-
HUTE”, agMUHUCTPaATUBHO ,HanoxeHw” napu. BTtopaTta nuHuMa - BBNPOCHT
Janv v OOKOMKOo ,AeMOoHeTusaumnara’ Ha GrnaropogHuTe MeTanu B HavanoTto
Ha 70-Te roaMHM Ha MWHaNWA BEK KaTo ,Knacuveckn” CUMBOJ Ha napute B
yCcrnoBusiTa Ha BanyTHOPMHAHCOBM KPW3MW, OHEC OOCTaTbYyHO yOeauTenHo e
3aMecTeHa OT MOLEPHOTO KHMXKHO MapuyHO oOpblueHue. lMpuBepeHn ca
WHTEepeCcHUTe, Makap 1 He 6e3cnopHM Bb3rneamn 3a pedopma Ha cBETOBHaTa
BanyTHa, NPEANOXEHN KaKTo OT BodeluM GaHKepu — Taka U OT aBTOPUTETHU
y4yeHu.

JEL: E42; B0O; G33

TepMuHbT ,0006pUn Napn” e xapakTepeH 3a NIEKCMKOHAa Ha NpeAcTaBuTeEnuTe
Ha T.Hap. aBCTpMICKA LUKOMNa M npes3 nocregHuTe rogMHu ocobeHo aKkTMBHO ce
n3nomnsea B AMCKyCUUTE MO MOBOJ CBETOBHaTa (PMHAHCOBO-MKOHOMMYECKA Kpu3a
o1 2007 r. Hacam. Taau Kpu3a, YMATO Kpa He MOXe fa ce NpenBuMan C HyXKHaTa
onpegeneHocT, OTHOBO akTMBMPA Hay4YHWUTE CMOpPOBE 3a CbLLHOCTTA Ha napuTe B
CbBpeMeHHNTEe yCcnoBudA, 3a NpuHUMNUTE Ha Napu4vHoO 06p'bLLLeHVIe n 3a ynpas-
neHve Ha puHaHcuTe, 3a BRMSHWETO Ha Masapa BbpXy napuTe, 3a ponsTta Ha
ObpxaBaTa npu perynupaHe Ha nMxBuTe M Haco4BaHe Ha KpeauTa u T.H. ToBa e
W NpMynHaTa OTHOBO Aa CU NPUNOMHUM 1 Aa ,ApenpoyeteM” Mo HOB HauYMH HSKOU
CTaHOBMLLA Ha BUOHW YYEHU-UKOHOMUCTW OT Ta3u LWKOoMa WU Aa pasrnegame
HakpaTKO Bb3rneauTe Ha TEXHUTE CbBPEMEHHW afenTu, nocrnegoBaTtenu U Tbil-
KyBaTenu.

) HO3Y ,Heodut Punckn” — Bnaroesrpag, plamm2002@yahoo.com

! Assoc. Prof. Plamen Pachev, PhD. ,GOOD MONEY” — ALLURING ILLUSION, OR ANTIETATIST
DIAGNOSIS OF THE FINANCIAL CRISIS? This is a case study of a ,classical” issue on the
interpretation of money as a special kind of commodity, ,balancing” and measuring the value of all the
other commodities by its own value. The analysis is based on two main lines. The first line deals with
the reasons of the doubts of the representatives of the Austrian School on the necessity to introduce a
private market alternative to the ,state” money ,imposed” by the administration. The second line covers
the issue whether and how much the ,demonetization” of the precious metals in the 1970™° as a
,classical” symbol of money under the conditions of currency — financial crises, has been replaced now
convincing enough by the contemporary circulation of paper money. Very interesting, although not
indisputable views on a reform in the global currency are focused, that have been suggested by leading
bankers and distinguished scientists.
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Tyk, pa3bupa ce, He e Bb3MOXHO [a Ce HanpaBu Aaxe CxemaTuyeH
aHanu3 Ha HAKOM 0COBEeHO BaXKHM acnekTu, CBbp3aHu ¢ npobnemartukaTa Ha na-
puTe 1M napuMyHOTO ObOpblLeHNe B eAuH rnobaneH u UHTerpyMpaH CBsT, MO KOUTO
OHec oXuBeHO ce auckytupa. ETo 3awo we ce onutame camo ga Mapkupame
HSKOW OT MO-UHTEePECHUTE CbBPEMEHHU MOCTAHOBKW, 6a3npaHn BbpXy Hay4yHOTO
foraTcTBO Ha aBCTpuiCcKaTa LIKOMa, OnuMTBalUM Aa [afaT AuarHo3a Ha ode-
BUOHWUTE cnabocTn U JonycHaTUTe OTKITOHEHWUS B CBETOBHUTE OMHAHCK, AOBENN
[0 CerawHoTo TAXHO HE3aBUOHO CbCTOSHME.

BuaHM MKOHOMUCTUM OT Tasm Wwkona (KakTo MU MHOro Apyru y4yeHu) yoeaeHo
3amTaBaT CTaHOBULLETO CU 3a CTOKOBWS XapaKTep Ha napuTte, 3a TaxHaTta
HepaspuBHa Bpb3ka ¢ bnaropogHuTe metanu. gente 3a ,yCbBbpLUEHCTBAHE” Ha
napuTe u TAXHOTO OOpbLUEHNE Ype3 NoAAbpKaHe Ha opraHuYHaTa UM Bpb3Ka C
HSIKakBa CTOMHOCTHA ,KOTBA” B NULETO Ha MOHETHUS MeTan W OnpeaeneHun
cTokoBM Bnara HamupaT nogpobHa obocHoBKka B TpyaoseTe Ha Pp. hoH Xarek un
J1. oH Musec, kakTo u B TpyaoBeTe Ha nocnegosatens Ha Musec M. Potbapa.

Tesun ngen obaye gHec noBeye OT BCAKOra neyensit HOBU NPUMBbPXKEHULU B
0hopMSALLMA Ce U JOCTa aKTMBEH XOP OT PEHOMMPaHW NONUTULW, aHanNM3aTopu
Ha nasapuTe 1 eKCnepTu, KOMTO hOpMynMpaT CTaHOBULLA B yXa Ha NoCoYeHUTe
Knacuum no Tasu TemMaTtuka, KakTo U JopasBuBaT TEXHUTE MOCTAHOBKW MO €4MH
npuemMnueB n ybeguTeneH HadvH, a UMEHHO — Ype3 MpeoueHKa Ha CbCTOSTHMETO
Ha HauWOHaNHWTE N CBETOBHUTE (PUHAHCW OT rfefHa TOYKa Ha MpUMHUMNUTE Ha
nasapa 1M B Cb3By4Me C MOCTynaTuTe Ha MOHATUETO ,MKOHOMMYecka cBobopa”.
ToBa noHATME B pa3bupaHeTo KakTo Ha KracuMyeckata M HeoKrnacuyeckaTa LLKO-
nn, Taka N B TbIIKyBaHMATa Ha BCUYKM CbBPEMEHHW MKOHOMUCTU ce Basupa Ha
CXBallaHeTo, Ye nasapbT € Han-gobpusT perynaTop Ha CTONaHCKUTE npouecw, a
MKOHOMMYECKUTE CyOeKTM MoraT Aa M3non3BaT HEroBWsi MEXaHW3bMm 3a MoCcTu-
raHe Ha BCUYKM CBOW LIENMW, UTHOPUPAWKM U Aaxe OCropBaviku perynaTveu, BHa-
CSIHW MO HenasapeH HauuH.

MmMeHHO obBpb3kata Ha Te3W MOCTynaTu C KNacuYeckoTo CXBalliaHe Ha
aBCTpuMMCKaTa LWKoMNa 3a NbhHata BpbB Ha napuTe C HAKakbB ybeauTteneH 3a
BCWYKM CTOMAHCKM areHTu TexeH CTOKOB EKBMBANEHT Npu eJHOBPEMEHHOTO orpa-
HUYaBaHe Ha ObpXXaBHMSA MOHOMOJST B EMUTMPAHETO, YNpPaBfieHWETO M KOHTpona
BbpXy PUHaHCUTE, LWe 6baaTt NpeameT Ha pasrnexgaHe TYK Ype3 CXemMaTU4HOTO
npeacTaBsiHe Ha HAKOWM HOBW BbB3rMeaM MO BbMpoca, KoMTo Ge3ycrnoBHO ca
oTrnac oT ugeutTe Ha OCHOBHUTE Urypu OT Tasu wkona. Te obaye pganedy He
cnvpaT 4O rpaHuuata Ha TeXHUTEe KOHUenuuu, a Mo-CKOpPO W3MNoM3BaT TEeXHMWS
dyHOamMeHT 3a ,00- U ,HaacTposiBaHe” Ha COOGCTBEHUTE CU TEOPETUYHM MOCTa-
HOBKW W MPaKTUYECKN NPeanioxXeHns cbobpasHo AUHAMUYHMTE U MPOMEHSLN ce
HOBM YCITOBUSI.

PasnpoctpaHeH gHec TepMWH 3a MPOHWYHO OBO3Ha4YaBaHETO Ha CbBpe-
MeHHUTe napwm e fiat-money — NPUHYANTENHO HaANOXEeHW KHWXHM napn 6e3 nokpu-
Tve. Ha doHa Ha duHaHcoBaTa Kpm3a MHOrO MKOHOMUCTU M aHanua3aTopu Beve
3anoyBaT ga rv Tpetupar KaTo ,fiowWu napu”, T.e. CTONaHCKM aHTunog Ha ,a06pu-
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Te” (NbnHoueHHM) napu. OcHoBaHWe 3a NOAOOHO TBbpAEHWE e Be3CnopHUAT
dakT, 4Ye ,NPOM3BOACTBOTO Ha napu’ OHEC € OTAEeneHO OT KakBuTO U Aa buno
peanHu CTONaHCKU NasapHU TpaH3aKuuu.

AKO cu nNpunomMHMM obade Knacudeckata MKOHOMUYECKa TeOopus, €AUNHCT-
BEHO Te3n TpaH3akuuu (T.e. 3aBnagsdBaHeTO Ha 3eMs, NPOU3BOACTBOTO U ThpPro-
BMSITA) MoraTt A4a yMmHoXaT obLiecTBeHOTO 6narocbCTosiHME.

Upes neyaTaHeTo Ha (XMMOTETUYHO) ,JTOWN Napu” B CbBPEMEHHU YCMNOBUS
ObpXaBaTa BCbLULHOCT 06cnyXBa NpeanuMHo kpeguTtupaHeto. bescnopHa e noru-
KaTa, cnopez KOSITO MpU CerawHoTo TOTanHO M TPaHCIPaHWYHO MO XapakTep pas-
BUTME Ha KpeauTa, KakTo U Npu NpoMeHeHUTe (pyHKLMM Ha napuTe, BCEKU CTO-
naHckn cybekT e 0OBbp3aH 4Ype3 MHOXECTBO ObJITOBM aHTaXWMEHTW C MHOrO
apyrmn cybektu. ETo 3aw0 npu HapywaBaHe Ha cuctemaTa Ha PUTMUYHU EKBUBA-
NEHTHN pasnnallaHnsa NecHo ce nosflyyasa ,eEeKTbT Ha AOMMHOTO”, BOAELY A0
BEPWKHN MKOHOMUYECKM TPYOHOCTH, a 3aLlo He 1 40 hanutu.

Mpn cerawHaTa opraHu3auMs Ha HauMOHanNHUTE PUHAHCKU Ha BoAeluuTe
WHOYCTpUanHu CTpaHu AbpXaBaTta MOXe [a Hanpasu OonuT Aa Bb3npe nogobeH
edeKT Ype3 NpeaoCcTaBsHETO Ha ,MMbTka Bb3AyX~ 3a Te3u, KOUTO U3NUTBAT KaTo
ye N1 ,MOMEHTHU TPygHOCTK” 4pe3 OonbrHUTENHa emncud. ToBa obaye craBa
no MHGMAUMOHEH HAaYMH, TbI KaToO TakbB TWUM Mapy NO NasapHa Jlornka He ca
€[HaKBO M3rogHU 3a BCUYKM y4aCTHULIM B CTONAHCKNTE MPOLECH.

Mwnsec Hanpymep e KaTeropuyeH, 4Ye T.Hap. Obp)XaBHa MapuyHa cuctema
NPUYMHSABA WMKOHOMMYECKM Bpeaw. [lonaraHeTo Ha MONMMTUYECKUM ycununs 3a
TAXHOTO OTCTpaHsBaHe MbK Olle MoBeye OrpaHuvaBa OENCTBMETO Ha cBoboa-
HaTa nasapHa cuctema. [loctaHoBkuTe Ha ¢oH Musec HM BHywaBaT, 4e npwu
OHelHaTa » yTBbpAeHa BbB BCUYKU FONIEMU UKOHOMMUKU NapuyHa cuctema (KosTo
€ TonkoBa oTganedeHa OT Herosus sound money principle!) eanHcTBEHO ObpP-
KaBHWUTE LEHTpanHu 6aHKku OAbpxaT MOHOMONa BbPXY MapUYHOTO KOMUYECTBO.>
3a pasnuka ot Tax ,006puTe mapu’ ca napu, Bb3HMKHANU OT CBOOOAHMSA U
HEBBL3NPENATCTBAH OT aAMUHUCTPATUBHU OrPaHUYEHUS U perynatvMBuM nasapeH
npouec. [encTBUTENHO YMCTO NIOTMYECKM TPYAHO MOXe fa ce obopu TBbpAe-
HMEeTO, Ye napuTe OHEeC BCBLLIHOCT ce nevartaTr OT AbPXaBHWU WHCTUTYyuUun Ges
npsika Bpb3ka C NasapHUTE MpoLecu 1 Brm3aT B NapmyeH 060poT BKIKOYMTEITHO U
ypes3 KpeguTupaHe Ha TbproBckuTe GaHkM. Mu3sec ce onmTBa Aa BHyLUU, Ye Mpu
€AVH MOHOMOMUCT — B KakBaTo M Ada e cTonaHcka o6nact, OCHOBHUSAT WKO-

2 Bx. pobaskata ,Part four: Monetary Reconstruction” ot 1952 r. B HOBOTO M3gaHve Ha oTnevaTaHus
npes cnegeailata roguHa HeroB Tpya , The Theory of Money and Credit”, n3anssbn nbpBoHa4yanHo npes
1912 r. B nonpaBskata 6ykBanHo nuwe: ,[pUHUMNBT Ha ,ABOWCTBEHOCTTa Ha napute” (sound money
principle - 6.a. N.I.) nma gBa acnekTa - NONoXuTeneH B ogobpsiBaHe Ha obuvanHusa nasapeH usbop
npu pa3msHaTa M Bb3nupall CKMOHHOCTTa Ha MpaBUTENCTBOTO Aa Ce Mecu C BanyTHa cuctema.” Ha
Apyro MsicTo YyeTem: ,HeBb3MOXHO e fJa ce pa3bepe CMUCBNBLT Ha mAaesiTa 3a CTabunHW napu, ako
YoBEK He Cu faBa cMeTka, Ye Tsi e buna cb3fgadeHa kaTo MHCTPYMEHT 3a 3alyuTa Ha rpaxgaHckute
cBoboam cpelly AecnoTnyHu Habesn oT cTpaHa Ha npaBuTencTearta. Vgeonormyecku Ton NpuHagnexm
KbM CbLUMS Krac AOKYMEHTH, KaKBUTO ca NONUTUYECKUTE KOHCTUTYLMM U Aeknapauuute 3a npasaTta Ha
yoBeka” (c. 414) (npes.. IN.I1.).
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HOMWYECKM MHTEPEC e NMOCTUraHeTO Ha HsIKakBW Heroeu Lenu. [laxxe ga npuemem,
Yye ObpPXKaBHUAT MOHOMOSM BbPXY EMUCUSITA HA CbBPEMEHHUTE BAHKHOTW € OpUEH-
TMpaH KbM ONTUMAIHO ,,06CcnyXBaHe” Ha MKOHOMMUKaTa, OTKPUT OCTaBa BbNPOCHT
3allo TO3U TUN ONTUMAIIHOCT Ce NocTura Ype3 HeHaBMCTHaTa 3a T.Hap. CbBbP-
LLEeH nasap MOHOMonM3aums.

PoTtbapa oTvBa no-HaTaTbK B KPUTUKUTE CM HA TOBA AbPXaBHO EMUTUPaHE
KaTo TBbpAMW, Ye cerawHata JOMMHUPpaHa OT AbpXaBaTa napudHa cuctema 6wm
Morna ga yHKUMOHMpPa eOUMHCTBEHO Ype3 AbpXKaBEH akT 3a ekcrnponpuauusi Ha
npuTexartenuTe Ha 3naTo, kaTo nogobeH M3Bog ce OCHOBaBa Ha T.Hap. perpe-
CWOHHa Teopema Ha HeroBusi yumnTen o Muzec.?

TyK € MHOro BaXHO Aa MOCOYUM CbLLO, Ye OLle OCHOBaTENAT Ha aBCTpPUK-
ckaTta wkona Kapn Menrep (1840-1921) e paspaboTtsan nogpobHO normyecku u
NCTOpPUYECKM TeopusiTa 3a Bb3HWKBAHE Ha MapuTe UMEHHO B nogobHa Hacoka.
Cnopen Hero Te ca CMOHTaHEH eKCTPakT OT cBOOOAHMTE nasapHu npouecu. Ouwe
B AbnbOKa APEBHOCT CTONAHCKNTE CYyOEKTN NPedoCcTaBAT NapuyHNTE OYHKUUKN Ha
OHa3WM CTOKa, KOSITO OTHOCUTENHO [obpe M e manbhnHsABana. MogobHo ybex-
AeHve cnogensa n Mapkc. AKO MPMNOMHUM AOCTaTbyHO yOeaMTenHoTo 1 nparma-
TWYHO pasrfexgaHe Ha CbLHOCTTa Ha napuTe Kato (yHKUMOHanHa obBpb3ka
ypes3 NOMMYEH CUHTE3 — MOOTAENHO U B CbBKYMHOCT, MapKCUCTKUAT Bb3rnen no
BbMpoOCa HakpaTko npejnofiara HanuM4MeTo Ha LEeCT OCHOBHU (yHKuun, Ges
KOUTO mapuTte GMxa M3MbHABaNM posnsta Cu foWo UU NosIOBUHYATO, a MMEH-
Ho:*

e Mawab Ha LeHUTE;

e CPeACTBO 3a 0bpbLEHNE;

e MsipKa 32 CTOMHOCT;

e CPEACTBO 3a HAaTpynBaHe Ha CbKPOBULLA;

e CpPeacTBO 3a pasnnallaHe;

e CBETOBHM Napw.

Mpu Bcsika OT Te3n PyHKUUM MapKCUCTKata Teopusi 3a nmapute U napud-
HOTO OOpbLUEHME B YyCrOBUSATA Ha MasapHO CTOMAHCTBO KPUTMYHO pasrnexaa
onuTUTE 3a HaMeca Ha AbpXXaBaTta. Taka Mpy MPOMsiHA Ha 3MaTHOTO CbAbpXa-
HMEe Ha MmapuyHaTa efuHuua U CbOTBETHO — Ha Mawaba Ha ueHuTe, He cyBe-
PEHBLT B NULETO Ha AbpxaBaTta, a NasapbT € MEPOAABHUSAT perynatop Ha npoms-
HaTa, cMsTaT MapkcucTuTe.” Crnopepn Tasu OOKTPUHA pyHKLMATA CU Ha CpeacTBo
3a HaTpynBaHe Ha CbKPOBWLLA NapuUTe U3MbLIHABAT Ha-006pe MMEHHO Ype3 He-
paspvBHaTa Cu Bpb3Ka C HAKaKbB LleHEH MOHETEH MeTarl, a He u3obLLo.

ToBa TBbpAeHWEe ce wncTpupa pocta ybeamtenHo 4pe3 goBoja, de
npuTexartenuTe Ha obe3LeHsaBaln ce NapuyHM 3HaLuM No Tpaguuus ce CTpemMsaT
KbM TXHaTa KOHBEPCUS TOYHO B LIEHHM MeTanu, HO U B HEABWXUMOCTM, Mpea-

® Bx. no-noapo6Ho Rothbard, 1963.
B>. Hanpumep OkoHOMUYEecKas 3HUMKIoNeams — NonMTnyeckas akoHomus..., 1972, c. 409-411.
Bx. Hanpumep MHdnAUMs B yCrnoBUsx COBpEMEHHOro kanutanuama.. ., 1980.

134



,o6puTe Napun” — NprMamnuea Un3ns UM aHTMeTaTUCTKa AMarHo3a Ha (hMHaHcoBaTa Kpuaa?

METM Ha U3KYCTBOTO M APYrM T.HAp. KNacU4eCckn akymynaTopu Ha CTOMHOCT. [lpu
06ACHEeHNeTO Ha napuvHuTe YyHKUUM KaTo CpeacTBO 3a pasnnawaHe (ocobeHo
TpaHCrpaHU4YHO) U CBETOBHW napu nNpuBbpXeHuuuTe Ha MapkcoBaTa Teopus
KaTeropu4yHo 3allimMTtaBaT CTAHOBULLETO Ha KrnacuuuTe Ha nonutuyeckata UKOHO-
Muss CmuT 1 Pukapao, KoeTto He ocrnopBaT 1 NpeAcTaBUTENUTE Ha aBCTpUNCKaTa
LIKOSa B TO3M acnekT.

Mpe3 1912 r. doH Musec u3Bexga cnomMeHaTaTa Teopema, B KOATO ce
[oKa3Ba, 4ye napute 0e3ycnoBHO Ca Bb3HMKHANMN KaTo BELLECTBEHO Onaro cbe
cobCTBEHa, ,BbTPELLHA“ CTOMHOCT.®

3a oXecToyeHoCTTa Ha crnopa npes3 NocneaHuTe roaMHU NPY TbPCEHETO Ha
OMOpHM TOYKM 3a 0OOCHOBKA Ha HyxaaTta oT ,400pu napu” kaTo anTepHaTuBa Ha
Tesn, AoBenu 0o hUHaHcoBaTa Kpu3a, MOXEM [a CbAWM MO U3MNON3BaHETO Ha
TEPMUHU OT poa Ha ,Mapu OT HMLOTO” OT CTpaHa Ha y4YeHuTe W NpakTuuuTe,
NnoaKpensLwn Knacudeckute npeacTtaBUTENM Ha aBCTPUICKaTa LUKONa W uspass-
BalllM CBOETO Hecbrnacue CbC CbLUHOCTTA U OpraHuM3aumaTa Ha CbBPEMEHHOTO
napuvyHo ctonaHctBo. OcobGeHO rnacoBUTU TyK ca y4YeHWUTe U nonutuuuTe, obe-
OWHEeHW B cBeToBHaTa m3cnepgoBaternicka Mpexa ROME (Research on Money in
the Economy). ToBa He TpsiGBa ga ydyaBa, ako NPUNOMHUM KaTeropu4yHOCTTa Ha
MHEHMNETO Ha HobenucTta doH Xanek oT 1937 r., Ye ,B €QuH CBAT, CbCTOSL, Ce OT
pasnnYHM CyBEepPEHHU ObpXaBu, UMaA HaNOXWUTENHW MNOMUTUYECKN NMPUYMHMN, Bb3
OCHOBa Ha KOMTO caMoO 3naToTo (unu apyrm 6naropogHu metanu) ©6m morno aa
ObOe ycnelwHa mexagyHapoaHa BanyTa, a He U3KyCTBEHUTE, U3gafeHn oT Mexay-
HapogHW opraHu BanyTM”.7

A ako BUOHUTE npeacTtaBuUTENU Ha MKOHOMUYECKaTa Teopusi OT aBCTPUR-
ckaTta LKona v npegu, u cera ca ybeneHu B Lenecbobpa3HOCTTa Ha Hepaspus-

6 CblHOCTTa Ha Tas3u Teopema ce CbCTOM B [OMYCKAHeTO, Ye CTOMHOCTTa Ha napuTe, uaealia ot
06CTOATENCTBOTO, Ye Te Ca Bb3HWKHaANM M ca Gunm pa3MeHHa nasapHa cToka, He TpsibBa ga Obae
u3BexgaHa OT paBHOBECEH WKOHOMMWYECKM MOAEeN WNM OT CcouMarnHo-MKOHOMMYEecKa Teopust Ha
JoroBapsiHeTo, (yHKUMOHUpalla noA HaTucka Ha AbpxasaTa. [pogbrkaBalku Xxoda Ha MUCIU Ha
MeHrep, doH Mu3ec 3almuTaBa cxBallaHeTo cu, Ye napute ca JOOPOBOSIHO U CMOHTAHHO OTKPUTUE Ha
yyacTHUUMTEe B cBOGOAHMSA nasap. CMUCBHNBT Ha perpecuoHHaTa Teopema e, Ye AHELHOTO TbpCceHe Ha
napu e pesyntaT OT TsXHaTa BYepallHa nokynatenHa cuna. Ts nbk 3aBWCKM OT MoKynaTenHaTa cuna
npe3 npefwecTBawimsa AeH M T.H. Ype3 anpuopHo-genykTMBEH MeToA Ha Aoka3BaHe ¢oH Mwusec
TBBPAW, Ye ako MpocrneavMm TOo3W MMall Kpal perpec B AaneyHun MyHanu nepuogu, Lie YCTaHOBUM
6e3cnopHusi akT, Yye napute KbM AajeH MOMEHT He ca 6Gunu napu, a HsikakBa cToka. LleHata
(cTonHocTTa) Ha Tasu cToka 6y TpsbBano Aa ce opmMupa Ype3 TbpCceHe W npeanaraHe, KOeTo MbK e
onpefenuno ToraBa HelHaTa peanHa nokynaTtenHa cuna. Mo 7103 HauvH cdoH Musec cmsAta 3a
[oka3aHo 06CTOATENCTBOTO, Ye Haii-cTapaTa CTOMHOCT Ha napuTe B HSKakBO OTAArie4eHo UCTOPUYECKO
BpeMe e Buna BCBLLIHOCT CTOMHOCTTA Ha AafeHa ,napuyHa cToka”. Tow obadve Aonmbnea, Ye npu
311aTOTO CTOMHOCTTa ce hopMMpa He camMO OT HEroBOTO TbpPCEHE W MpeanaraHe 3a WHAyCTpuanHu
Lenu, Ho U OT TbPCEHETO U NpeaniaraHeTo Ha To3W MeTan B KayecTBOTO My Ha CPEACTBO 3a pasMsiHa.
ToBa cTaBa B MOMeEHTa, B KOMTO 3naTtoTo 3amnoyBa Aa Ce u3nonasBa kaTo napu. [eHepanHoTo
3aKnoveHne Ha oH Musec e, Ye 3a NPOAbIMKUTENEH Nepuos KHUXKHUTE Napy He MoraTt Aa U3nbiHaBaT
cBosiTa (PYHKUMS Ha M3MEpUTEN Ha CTOMHOCT, KOSITO (PYHKUMS € OTpedeHa eOMHCTBEHO Ha 3naTHUs
cTaHaapT.

Von Hayek, 1937.
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HaTa Bpb3ka Ha NapuTe CbC 3NaTOTO B MEXAYHAPOAEH acnekT, Aann To3n TexeH
nocTynaTt e BanugeH v npy HauMoHanHUTE Napu U BbTPELHOTO NapuyHO obpb-
LLleHVEe B CTOMaHCKaTa npakTuka u B No-HOBO BpeMe?

Tyk ca pgoctaTbyHM fABa npumepa. EOuHMAT 3acsra peBOMOLMOHHOTO
pecdopmMmupaHe Ha mHaHcMTe Ha HoBoobpa3syBaHus CCCP oT HapogHWUs KOMU-
cap (Bcecblo3eH MUHUCTBLP) Mpuropuii CokonHukos.® [leiHOCTTa Ha TO3M Hapkom
BMHAaru e npeacrasnsaBa b6necTaw, npyumep 3a KracmMyeckoTo ,nogobpssaHe” Ha
napvTte, n To B egHa MakpocucteMma, obpemeHeHa eJHOBPEMEHHO CbC CEPUO3HU
MKOHOMMYECKN M nonuTtudeckn npobnemn. Korato COKONMHUKOB moema cBouTe
pbKoBOAHM byHKUMM Npe3 1923 r., cbBeTckaTa pybna e obesueHeHa B cpaB-
HeHue ¢ goBoeHHaTa pybna 50 xun. nbth (1) Npy cpegHo yBenMyaBaHe Ha CTOKO-
BUTE ueHn noseye ot 97 xun. nbTu (!). Camo 3a ABe roamHn (1923-1924) Ton
obaue ycngaea ga nposefe napuyHa pedopma B npobrnemHata n HanbfHO paso-
peHa OT BOWHW U PEBOJSIIOLNOHHN CbTPECEHNS] CbBETCKA MKOHOMMKA, Cb3OaBaliku
e[lHa OT Hal-cTabunHuTe 3a BpemeTo cv BanyTu.’ COKONHUKOB BbBeXaa B 06pb-
LieHWe TBbpaaTa BanyTa ,depBoHel”.'® HoBaTa napuyHa eauHuLa € npupaBHeHa
KbM geceTpybneBaTa Lapcka XbhATvua oTnpeau pesornouuaTa u e buna obes-
neyeHa cbC 3naTo, Apyru 6rnaropogHu meTanu u vYyxga Banyta B pa3mep Ha 25%
OT CBOSAATa CTOMHOCT, KaTo 3a obe3neyeHne Ha octaHanuTte 75% ca 1M3nonasaHu
ObP30NNKBUOHN CTOKM N KPATKOCPOYHU ObPXKaBHU LEHHW KHUXA.

Ouwe npes nponetta Ha 1924 r. N0 HEroBO HapexaaHe B obpblUeHne BIn-
3aT M ObpPXXaBHU CbKPOBMLLHM BOHOBE, KaToO MaparnesiHo ¢ ToBa ce MyckaT v nbii-
HOLEHHM cpebbpHU MOHETU. TOBa € NpuyMHaTa OLLe Ha crnejBalliaTta rogMHa cbC
CbBETCKM ,4EepBOHLN" Oa Ce OCbLUeCcTBABAT apOuTpaKHU BanyTHU COESNKM Ha
doHaoBMTE BOPCK Ha MHOTO CTpaHwu, B T.4. B ABCTpus, Ntanusa, Knutan, Typums un

8 McTuHekoTo My ume e upw AHkeneBud BpunuaHT - OT CbCTOSATENHO €BPENCKO CEeMEeNnCTBO,
Bb3NUTaHNK Ha MockoBckusi yHnsepcuteT n CopboHara.

YauButenHoto e, Ye pbkoBoautensat Ha CCCP JleHuH e 6un TBbpAe KPUTUYHO HACTPOEH KbM CBOS
BuAeH mHaHcoB pechopmatop. B cBoe nmcmo Ao KameHes Ton GykBanHo nuvwie crnegHoTo: ,,...HawmsT
MW, TanaHTNMB U Hal-ueHeH Ap. COKOMHUKOB HULLO He pasbupa oT Tbprosus. W Ton we Hu 3arpobu,
ako My gagem aa ce u3aswu.” CtanuHckuaT Benmoxa KaraHoBuY nbk nogvrpaBaTeniHO roBopu 3af
rbpba Ha To3W Hai-3acnyxun uHaHCUMCT OT nepuofda Ha ctabunusaumsa Ha ukoHomukata Ha CCCP.
Cnopen KaraHoBuy ,egHa npocTa KOMXO3HMLA € MO-rpamMoTHa B MOMUTUYECKM MnaH OT ,yyveHus”
CokonHukoB”. MHeHusiTa Ha CbBeTCkUTe nuaepu Aobpe unocTpupaTt nonuTuyeckata HEMnOHOCUMOCT,
BCpes KOATO (PUHAHCOBUAT MUHUCTBP MocTura Grnecrsw, pesyntart no usrnexaaiiata HeBb3MOXHa B
PEeBOMIOLMOHHMA XaoC CTabununsaumsa Ha cbBeTckaTta pybna.

Bnpouem, MHoOro ueHTpanHu 6aHkepu M ocobeHo 6GaHkepute Ha bBygHecbank agHec 6uxa My
pbKonnsckanu 3a kpunarta dpasa ,Tbl KaTo Ha CTeHaTa Ha uMBepckaTta ubpkBa nuwe ,Penuruata e
onuym 3a Hapoaa’, To a3 e Hapeas Ha CTeHaTa Ha BcecblosHust CbBeT 3a HAapOAHO CTONAHCTBO Aa
Hanuwart ,EmucusaTta (Ha napu — 6. a. I.I1.) e onMym 3a HapoOAHOTO CTOMAHCTBO”.

COKOIHMKOB 3arvBa TparM4Ho B crneacTBeH apecT npe3 1939 r. no Bpeme Ha CTanuHcKUTe penpecun no
0OBUHEHUSI B TPOLIKU3BM.

D,ymaTa naea oT ,YepBeHeel ce”, Tbil KaTo XapakTepHu npu neeHeTo Ha 311aTo B PyCVIH N NO-KbCHO
B CCCP ca megHuTe npumecu, KOMTO npugasaTt Ha BMCOKOI'IpO6HaTa cnnae Ha 6J'IaFOpO,D,HI/1ﬂ meTan
NeKo YepBeH OTTEHBbK.
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npnbanTuiickMTe AbpXKaBu (ToraBa HE3aBUCMMU U OTHOCUMTENHO WHAOYCTPUAriHO
pas3BUTK), KaTO B TbPrOBCKM CAENMKN TO3MN TUMN NbIHOLEHHMN CBbBETCKMN pybnn npak-
TUYECKM Ca NpUeMaHn KaTto CpefCTBO 3a MEeXAyHapoaHW pasnnallaHus BbB BO-
aewmnTe kanutanuctndeckn abpxasu kato CALL, MepmaHus, BenukobputaHus,
XonaHausa, MNonwa n ﬂ,p.11

BTopusaT, makap v no-6aHaneH npumep, ca NpUHLUMNUTE Ha NapuyeH CbBET
y Hac, KOWTO npekpaTsiBa XaoTMYHOTO M TEHOEHUMO3HO ynpaBfieHne Ha Obnrap-
CknuTe dpMHaHCKM B Xxo04a Ha npexoga uypes ,3akoTBAHETO” Ha nesa npe3 1997 r.
KbM CMsTaHaTa 3a paBHOCTOMHA Ha MOHETHMS MeTan peHoMMpaHa repmMaHcka
Mapka npu obesnevyeHme Ha HaNUYHOCTUTE OT repMaHCKM Mapku, Apyrn TBbPOM
BanyTu 1 3anacuTte Ha MOHETEH MeTan B Tpe3opuTe Ha BHB.

Tean ABa xapakTepHU npuMmepa, Makap M TBbpAe OTAanevyeHun no Bpeme,
[aBaT npeacTaBa 3@ UHTYMTUMBHUTE WM KaKTO MoOKas3Ba NpakTukata — MnpaBUSHU
peakumu 3a ,nogobpsiBaHe” Ha napute B CbBPEMEHHW YCMOBUS Ype3 NpuBHacs-
HETO B TAX HAa KOMMOHEHTU Ha Ge3cnopHa CTOKOBa CTOMHOCT KaTo anTepHaTuBa
3a ,f0WOTO” MM CTONAHUCBaHEe OT CTpaHa Ha AbpXaBHWUTE aAMUHUCTPaAUUN U
TEXHUTE (PUHAHCOBU UHCTUTYLMM — LEHTPanHuTe BaHku.

HocTtatbyHn nNn ca obayve gHec nNogobHWM Mogxoawm 3a nNpeofonsiBaHe Ha
cerawHarta duHaHcoBaTa kpu3a? BanugHu nu ca Te3n nogxoau 3a pernoHan-
HUTE n cBeTOBHM (pmHaHcKM? Kbae e BogopasgensTt B onutute 3a ,nogobpsisa-
HeTO Ha napuTe” No To3n, 4a NPUEMeEM YCIOBHO, ,KNacu4eckn Ha4yvH”, npegnona-
raw, Bb3BpbllaHe Ha edeKTMBHOCTTa Ha ,006puTe napu” (T.e. MbMAHOLEHHUTE
napw), 1 HoBUTE Bb3rnean, NpoknaMMpalyy 3acunsaHe Ha CTOKOBUSA XapakTep Ha
napvte u NOBULLIABAHE ponsTa Ha Masapa NpyM eQHOBPEMEHHO peayuupaHe Ha
HamecaTa Ha AbpxaBaTa M HemHaTa ueHTpanHa 6aHka? HanoxutenHa nu e
HyXXgaTa ga ce peaHumupa efHa OT Krnacuvecknte” cxemu — TpaguumoHHaTa
00Bpb3Ka Ha KHWXHWUTE Mapu C HsikakBa CTOKOBa LIEHHOCT, Hanpumep MOHETEH
fbnaropogeH metan?

Makap » BbBeAEHO B Hay4eH 000opoT oT poH Mu3ec MHOro npeaum ceraw-
HaTa Kkpu3a, NoHATMETO ,A00py napun”’ gHeC cTaBa OTHOBO KIIKOYOBO B XO4a Ha
OUCKYyCMUTE OKOMNO MbTUlllaTa 3a HEMHOTO eBeHTyarnHo npeogonssaHe. To OTHO-
BO aKTMBHO Ce u3nonaea - Hanpumep oT npod. T. lNMonant m HerosBu cno-
OBwxHUUM oT Barclays Capital — Germany n dpaHkdypTckata School of Finance &
Management, cnomeHaTaTa cBeTOBHa u3criegoBatericka mpexa ROME w gpyru
YYEHU, MONUTULN N HAYYHU KPBXLM.

M3BBH KOHKPETHOTO M OGHOBEHO CbAbpXKaHue, KoeTo npodp. MonanT u rpy-
naTa y4eHu OKONO HEro, KakTo 1 ApyrM aBTOpMTETM BnaraTt B TOBa NoHATHeE, ,000-
puTe napu’ o4eBMOHO MoraT Aa ce pasrnexgart KaTo reHeparnHa anTepHaTuBa Ha
Te3n HalKn CbBPEMEHHU Mapu, KOUTO OHecC cbbupaTt B cebe cuM MHOXawm ce

! Cpen TpynoseTe Ha [. CokonHukoB no napuyHaTta pedgopma B CCCP npe3s 20-Te roguHu Ha
MUHanus Bek ce oTkposiBaT ,JeHexHas pedopma u nytn ee 3akpennenus” (1924), ,OT geHsHaka kK
TBepaown BantoTe” (1924) n leHexHas pedopma” (1925).
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KPUTUYHU U JaxXe UPOHUYHU 0603HaueHus. Mpn TOoBa TpsIGBa Aebeno pa noa-
yepTaeMm, Ye TyK roBOPUM He 3a BanyTUTE Ha Marsku U HE3HAYUTENHU MKOHOMUKM,
a 3a TakvMBa BOAeLlLM CBETOBHW BanyTu KaTo [Aonapa M eBpoTo, T.e. 3a NapuyHu
€[VHULM, KOUTO OTAaBHA U BE3KPUTUYHO Ce cMATaT OT (DMHAHCUCTUTE 3a HeLLo
KaTo ,CBeLLEeHN KpaBu”.

KakBuTo 1 fa ca goBOAMTE HA NPUBBPXKEHULNTE 3a reHepasiHo NpeycTpomn-
CTBO Ha CbBPEMEHHOTO MapW4yHO CTOMAHCTBO MO KMacU4Yecku unm no MOAEPEH
Ha4MH M C OTYMTaHE Ha BCUYKM apryMeHTU Ha 3alUTHULUTE Ha CTaTyKBOTO, He
MOXeM Aa ocTaBuM 6e3 BHMMaHWe obCToATencTBOTO, Ye MMeHHo cnep 1971 r.,
KOrato amepuKaHCKUAT npe3naeHT Puyapg HukcbwH ,3aTBaps 3natHus nposopel”
M 3NaToTO € OKOHYaTernHo AEMOHETU3UPAHO, ce 3araraT OCHOBUTE Ha KOHMIMK-
Ta, YAUTO TOPUMBM MIOAOBE CerallHaTa Kpusa Hu nogHacs. - MoHe TakoBa npu-
Onu3anTenHo € MHeHneTo, KOETO 3aluuTaBa egHa rnacosuTa rpyna ot eBponemncku
W rMaBHO repMaHCcKu UKOHOMUCTW.

Hanpumep genytatbT OT repmaHckna byHaectar Lednep u Herosuat
HaydeH KOHcynTaHT Todan ot OOwecTBOTO Xanek” Bede OTKPUTO XapakTepu-
3mMpaT CbBpeMeHHaTa MKOHOMMKa kato Bubble Economy (MkoHoMuka Ha canyHe-
HUA Mexyp) MMEHHO KaToO M3nu3aT OT OopraHmsaumsita Ha uHaHcuTe 1 napud-
HaTa cdepa. Te TBbPOAT HANPUMEP, Ye ,MHBECTULUN, (PUHAHCMPAHW OT KpeauTw,
KOWUTO HE Ce CbCTOAT OT CNecTABaHWs, a OT EMUTUPaAHETO Ha napw, T.e. OT ,J1oLWN
napu”, HagyBaT M3KYCTBEHO MKOHOMMKATA, KaTo S NpaBsAT ,CanyHeH Mexyp”.14

Kputnunte Ha cbBpeMEHHUTE agMUHUCTPATMBHO HanoXeHu napy 0BMKHO-
BEHO U3UANO Bb3NpMemaT CTaHOBMLLETO MO TO3M BBMPOC Ha (PoH Xawnek, ye
~OHELWHUTE napu 6e3 NokpuTue ca HeHagexaHu UM Nown napu, 3awoTo morat
0a 6baaT YMHOXaBaHW OT LeHTpanHuTe 6aHkn, a CbLLUO U OT TbProBCKUTE HGaHKu,
cHabaeHu OT gbpaBaTa 3a UenuTe Ha M3gaBaHeTO Ha Mapu u Kpeautu oT
HuwoTo ¢ npuBmnerMsaTa Ha YacTuyHaTa pe3epBa B KakbBTO U Aa Ouno pasmep.
bes Tasnm BB3MOXHOCT Ja ce noemaTt KpeaouTu 4pes msgaBaHe Ha napu oT
HuwoTo nocTosiHHaTa eKkcnaH3Ws Ha ObpXaBaTa HAMalle [a MoXe ga ce
peanmsmpa.’”s. Te HanbMHO cnogendaT MHEHMETO Ha XaWek, Ye ,KpeouTun, KOUTO
He ce CbCTOAT OT CNEeCTABaHUSA, a OT U34aBaHETO Ha napwu, T.e. OT foWwKn napw, ca
HaWwWsT npoGnem”."®

,110000psiBaHETO” Ha NapuTe — B Ayxa Ha Xalek, cnopen HeroBuTte CbBpe-
MEHHU nocrnegoBaTenu Moxe ga 6bae NOCTUrHATO Ypes ,rapaHTMpaHe Ha NbiiHa
npousBoAcTBeHa u noTpebutencka ceoboga BLB (PUHAHCOBUSA CEKTOP U AaBaHe
Ha BB3MOXHOCT Ha OTAEnHUTE XOopa — B AeUeHTpanu3vpaHy OTKpuBaTerncku
npoueaypu, KOUTO e ce pa3BMBaT NapaneriHo C AbpXaBHUTE BanyTu U OT KOUTO

12 Bx. no-nogpo6Ho www.iefg.de/mib/
Lwut. no Antumumke, 2011, c. 63.
* Bx. Schaeffler, 2009; Polleit, 2009.
15 Von Hayek, 1977, s. 7.
Mak Tam, c. 13.
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CTbMKa MO CTbMKa LUe M3pacHe KOHKypeHLUMs 3a ObpXaBHWTE Banytu, - Aa ce
HayyaT KoM BMA mapu e uenecbobpaseH 3a TAX cnopen WHOMBUAYANTHOTO UM
NoNIOXXEHNe N HyxXAa U MHOUBMOYANHOTO CbCTOSIHAE Ha TpaH3akuus Ha pasxo-
,JJ,MTe”.17

MpuBbLPXEHUUNTE HA NOAOOHM naen n3nusaT oT MKOHOMUYECKM pa3bupae-
Mara XunoTtesa, Ye MoHexe ,HWKOW HAMa Aa ObpXWM O0OpPOBOMHO ,Jown napu,
pasBMBallaTa ce BallyTHa KOHKYPEHUMS Le NOATUKHE YacTHUTE, HO U ObpXaB-
HUTE MPOM3BOAMUTENW Ha Mapw, ga npoussBexgaT ,no-gobpu napu”. NMpoussoa-
CTBOTO Ha ,Jlowu napu” n BnowaBaHeTO Ha ,000puTe napu”’ we 6bpart ,Haka-
3aHW” OT OTAENHNTE XOopa Ype3 TsXHaTa Bb3MOXHOCT 3a cBoboaeH u3bop mexay
pPasnMyHUTE YaCTHU M ObpXaBHU BanyTu, T.e. Nopagn HannMuMetTo y TAX Ha
notpebutencka csoboga — n T0 He3abaBHO — ype3 NpemMmHaBaHe KbM KOHKY-
PEHTHUSA ,MPOM3BOAUTEN Ha Napu’, KOETO MpWU CerawHua ObpXXaBeH MOHOMON
BbpPXYy KHWKHUTE Mapu € Bb3MOXHO CaMO B HaW-OrpaHWYeHUTE paMku U Mo
npaswio — camo 3a GoraTtu xopa.” '

[pyr cbllecTBeH acnekT B AUCKYCUATa € pa3pacTBaHETO Ha KOMNMUYECTBOTO
,JTOLUN napu’, KOeTo MO KIacM4ecKoTo onpedeneHne Boau Ao uHdMNauus, a B
CbBPEMEHHW YCINOBMUSA OY4EBUAHO (CTaBalku MNOMMTUKA Ha LieHTpanHuTe 6aHKku Ha
BOJELLMTE ObpKaBu) 3anoysBa [a 3acTpallaBa KOMMJIEKCHO LUsinata CBETOBHA
dmHaHcoBa cucTema.

Mpodp. Monant npunomHsa dunocodpusta Ha byHaecbaHk Mo BpeMeTo Ha
HesabpaBumarta repMaHcka mapka. Ton obpblia BHUMaHue, Ye npeau BbBeX-
[aHeTo Ha eBpoTo byHgecbGaHk e Boguna nonuTMka Ha ,OBeTe KONOoHU”, a
WMEHHO CTabUITHOCT Ha UEeHUTEe U PEeCcTPUKUUM Ha KonmyecTBOTO napu. EBpo-
nenckata ueHTpanHa OaHka gHec obave BOAM MONMUTMKA Ha ,edHaTa KoroHa”,
KaTO OCHOBHUSAT MHOMKATOP € caMO HMBOTO Ha noTpebuTtenckute ueHu. Pelua-
BallaTa 3a (popMUpaHeTo Ha ,MHBECTULMOHHM MeXypu” MHGMauns Ha LeHnTe Ha
UMYLLIECTBEHUTE aKTMBU HE Cce Crnean, KoeTo € TEeHOEeHUMs B CbBpeMeHHaTa
napudHa nonutuka n 3a AnoxHnsa u CALL. [enctButenHo 3a egHo gecetuneTtve
(1999-2009 r.) napn4yHOTO KONMU4ecTBO B EBpo3oHaTa e HapacHano ¢ Hag 110%.
NamepeHo ypes arperata M3, B Ha4yanoTo Ha nepuoga 1o e buno 4.4 TEVIJ'WIOHa
EUR, 3a ga cbctaBu B Kpasi Ha nepuoga sede uenu 9.5 TpununoHa EUR.'

Tebpae nNobONUTEH € BBMPOCHT C KONMMYECTBOTO LUMPKyNMpalum amepu-
KaHCKW gonapu n TaxHOTo obesnedeHune. o opuunanHm gaHHN amepuKaHCKUTe
3naTHU 3anacu cera Bb3nu3aT Ha 147.3 MnH. TpowyHuum (1 TpomyHuma =
31.103477 r). KonnyectBoTO amepukaHcka Banyta obade, nsmepeHo 4pes arpe-
rata M1 (1.e. napuyHaTa nUMKBMAHOCT Nnoc 6e3CpoYHUTE BOroBe), Bb3nm3a Ha
noHe 1.551 tpunmnoHa USD. NMpwu npumepHa LeHa Ha TponyHumuaTa B USD, paBHs-
Balla ce Ha oTAaBHa Bede npeoponsHarta ueHa 882.00, ctonpoueHTHOTO 3naTHO

7 AnTtumuke, 2011, c. 181.
Mak Tam.
19 Bx. no-nogpo6Ho Polleit et. al., 2009, s. 12.
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NOKpUTUE Ha amepukaHckaTa BanyTa gHec 6u nsncksano 3natHu 3anacu Ha CALL
He B pasMep Ha HanuyHuTe K cnomeHatn 147.3 MnH. TponyHumu, a Beve 1.758
MApA TPOMYHLMM 3naTeH MeTarn. AKO M3YMCINM CHOTHOLLEHUETO KHXKHU Aonapu
KbM 3MnaTHW HanMYyHOCTW NO LeHa Ha TponyHuusata 882 USD, 1o peanHata u
obe3neyeHa LeHa Ha 3naTtoto 6u Tpabeano ga 6bvae 10 530,21 gonaposwu
napvyHn egvHuun. Tbi KaTo peanHaTa LeHa Ha TpoWyHUMsiTa 3naTo e Hag-
xBbpnuna 1700 USD, 1o ,HegoctTurbT” Ha MOHETeH 3naTeH meTan ,obe3ueHsBea”
KHWXXHUSI aMepUKaHCK/ gonap npubnuauntenHo 6 nbTvm (!).

He e nu TeHgeHuMsTa KbM MNoBMLWAaBaHe Ha OopcoBaTa LeHa Ha meTar-
HOTO 3/1aTO CMOHTaHHa peakuus Ha nasapvTe Tasu LeHa da ce npvBene B Hs-
KakBo ,ybeauTenHo” 3a CTOMaHCKUTe CyDGEeKTU CbOTHOLLUEHME MEeXAY KONN4YecT-
BOTO KHWKHW Mapu u npeacraBata 3a TSAXHOTO CbOTHOLUEHWE KbM MOHETHMS
metan? Pa3bupa ce, OOKOMKOTO 3MaTHUAT MeTan pHec e ,aerpagupaH’ go
fopcoBa cypoBMHa 3a MPOU3BOACTBOTO Ha KOHTAKTU 3a KOMMIOTPUM U AaMCKU
yKpalleHusi, He MOXeM [a CMe CUFYpHU B YCTOMYMBOCTTA Ha TO3U TpPeHA.
JllobonuTHN ca obaye HAKOWM MPOrHO3M Ha YTBBLPAEHW OMAbPUM Ha GrnaropoaHu
mMeTanu, crnopepg konto kbm 2020 r. LeHaTa Ha TPOMYHUMSATA MOXe Ada ce npub-
nwxku go 5000 USD.

Mo-BaxkHO B cny4vas obadve e gpyro - moxe nu CALl pa ,6anaHcupa’
CBOsITA KHWXHa BanyTa 4pe3 MoKynka Ha 3nmateH metan? Bupgsaxme, 4ye npu
LEHOBO CBbOTHOLUEHME MeXOY KHWKHUTE JOoNlapu U TAXHOTO HANU4HO KbM MO-
MEHTa 311aTHO MOKPUTUE LeHaTa Ha TponmyHuuaTa 6w Hagxebpnuna 10 xun. USD.
AKO npaBuTENCTBOTO 6M Mpueno ga 3annaTtu Tasu cyma 3a TPOWYyHUWS 3apaau
CTPEMEX KbM MOMb/IBAHE HA HanM4YHUTE CWU 3MaTHU 3anacu, ToBa Oy NPUBASKIIO
MOHETEH MeTan OT LUSAn CBAT KbM Tasn cTpaHa, kaTo eqHOBPEMEHHO 6 NOBMSKNO
n MmacupaHa vHdpnauyusa. CobereeHmumte Ha USD Guxa noxenanu ga 3akynsT
aMepUKaHCKN CTOKN C HANMUYHUTE KHKHU aMepPUKaHCKM napu, koeto 6u oronuno
nasapa Ha CALL n BeposTHO O1 NpeamnsBmMkano MKOHOMMYECKa katactpoda, no-
CTpallHa Ha BCUYKU OHE3N KPU3UCHM KOMU3UWU, KOUTO CBETOBHATa MKOHOMWKA
nosHasa gocera.

Ako CALL 6uxa noxenanu Aa 3akynsT 3nato Mo LeHa 3a TponyHuus 882
USD u HAkoM 61 UM NpeasnioXusi MOHETHUA MeTan Ha Te3u ycroBus, TO B cTpa-
HaTa Buxa ce cbcpepgoToumnu okono 30% OT CBETOBHUTE 3anacu, KouTo ce
oueHsiBaT Ha 5.3 mnpa. yHLJ,vu/l.20 3a uyenta Ha CALl 6uxa 6unu HeobGxoaumu
1.421 TpunuoHa kHWXHW gonapa. OT Tasu cyma napu, NpeBbpHaTU 4ype3 CTo-

2 By no Bbnpoca pasdyetute Ha Hugo Salinas Price (www.321gold.com/editorials/price/price 053007.html).
Lindppute ce otHacaT go cpepata Ha 2006 r., kaTo ype3 ekcTpanonauus Ha TpeHa Te ca npuBegeHu 4o
o4akBaHoO paBHuLLe B kpast Ha 2009 r. Cb3HaTenNHoO He € HanpaBeHa NocneaHa akTyanusaums, Thid KaTo T8 He
M3MeHS CbLLECTBEHO hakTuUTe, AaHHUTE 1 0BCToATENCTBATA, KOUTO NOMMYECKM Ce pasrnexaaTt B TekcTa. Bua
BCEKM Crnyyam nporHo3ute Ha Bank of America ca 3a ueHa Ha TpouyHUMs kbm kpast Ha 2014 r.,
npubnwkaealla rpaHmuaTta Ha 5000 USD. KbM BTOpaTta AeceTaHeBka Ha centemBpu 2012 r. 3anaTtoTo ce
Tbprya no ueHu ot okono 1760 USD 3a TpoiiyHuusi. MpexBbpnsHeTo Ha rpaHuuarta ot 2000 USD ce
odvakBa B cpegaTa Ha 2013 r.
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NPOLEHTHO KOHBEpTUpaHe B MbIIHOLEHHA aMepuKaHcka ,3naTHa BanyTa’ Ha
YyoBek OT HaceneHneTo Ha CALL 6uxa ce nagHanu okono 4640 USD vnn Hag 18
500 USD Ha 4eTupryneHHo ceMeNCTBO.

CrtaBa oueBMgHO, Ye NOJOGHO YCMNOBHO KOHBEpTMpaHe e Obae gocta
,CKbIMO” 32 MacoBWUTE CTOMAHCKN CcybekTn — dmandeckuTe nuua, a otTam u He-
npuemMnuneo. 3awoTo NogoOHO HMBO OW OUIO HUCKO 3a rpaXagaHWTe Ha Hau-
ronsimaTa MKOHOMMYECKa cuna B CBeTa, Makap 4e OM noyMBano Ha HsKakeu
YTBBPOEHU U KIAcMYeckn NpuMHUMNM 3a MawabupaHe Ha amepukaHckaTa napuvd-
Ha eguHWLA Cnoped HEMHOTO 3NaTHO MOKpUTKE.

lMogobHu goBoam ca B nonsa Ha AOoMycKaHeTo, Ye Mpy BCUYKU CEPUO3HM
npobnemu, CBbpP3aHU C MONM3BAHETO HA CerawHuTe MNPUHYOAUTENHO HanOXeEHU
KHWXHM napu 6e3 noKpuTue, MbIIHOTO KOHBEPTMPaHe W BpblLUaHeTO Ha 3naTto-
MOHEeTHUs u/vnu aaxe OGumeTtaneH cTaHAApT B HaUWOHANHWTE U CBETOBHUTE
dUHaHCK e TpyaHO nocTmwkuma uen. MNpusbpxeHnunTe Ha ,[06pute napu” (kak-
BOTO W pasfnnyHO CbAbpXaHue fa ce Brara B Nogo6GHO MOHATUE) Npu3HaBart, ye
BanyTa C HsIKakBO yOefuTeriHo 3a CTOMaHCKUTe cybekTu ,MoKpuTMe”, Hanpumep
ype3 MOHEeTEH MeTas, CbLO He rapaHTupa nbfHa CTabUNHOCT Ha MapuUYHOTO
KONMMYEeCTBO UM Ha MokynaTenHata cuna Ha napute. Te obadve BuHaruM nog4vep-
TaBaT, Non3Barku UCTOPUYECKM CPaBHEHUS, Ye ,3naTHaTa BanyTta” BOAM OO MNO-
ybeauTenHo napuMyHoO KONMYECTBO M OO0 MO-CTabuiiHa nokynaTteriHa cnocobHOCT,
OTKOIMKOTO MpunaraHntTe gHec cnocobu oT ynpaBUTENHUTE CbBETU Ha KOATO U Aa
ouno ueHTpanHa GaHka Mo cBeTa, OMpedensiy HapacTBaHETO Ha MapUYHOTO
KONMMYeCTBO Ha nevaTaHuTe OT TAX HemMaTepariHu KHWKHM napy € NpuHyguTenHa
ctonHoct.?!

Pasbupa ce, TpsibBa ga ce npaBu pasnuka mexay ,a06pute napu”, o6-
CNy>XBalLM CBETOBHMTE (PMHAHCK, U cTabunusaumsita Ha Napu4yHOTO OOpbLLEHME
B efHa obocobeHa HauumoHanHa duHaHCOBa CUCTEMA, B KOATO CTOMaHCKUTE
cybeKkTn cb3HaBaT HeJOCTaTbLUUTE Ha NOM3BAHUTE OT TAX KHWXKHWU Napw ¢ NpuHYy-
OuTenHa CTOMHOCT.

Tebpae NoboNUTHM Mo BbMNpoca 3a CTabunHUTE CBETOBHU Napu ca u3saB-
neHvsTa Ha ynpaeuTensa Ha LleHTpanHata 6aHka Ha Kutan. M3BecTHo €, 4e oT
Tasn cTpaHa Bede 3aBUCU OO rofnsgma cTeneH cTabuiHOCTTa Ha aMepUKaHCKUSA
Jonap nopagu macupaHaTta KOHLEHTpauusa B Hesl Ha aMepUKaHCKN OBbIArOBU KHU-
Xa. AKo oTyeTeM TOBa akCMOMaTU4YHO OOCTOSITENCTBO, TO OT CbLLECTBEHO 3HaYe-
HWe 3a pasrnexgaHaTa Tyk npobrnemaTuka e cTaHoBuLWeTo Ha [xoy Kcnao XyaH
OTHOCHO CBeTOBHaTa (hmMHaHcoBa Kpusa. A To GykBanHo rnacu cnegHoto: ,Bbs-
HUKBaAHETO Ha AHELUHAaTa kpu3a 1 pasnpocTpaHeHWEeTo 1 No Lennsi CBAT NoCcTaBAT
npeg Hac eauH ctap BbMpOC, KOWTO BCe olle € 6e3 OTroBOp: KakbB BUA MeXay-
HapodHa pe3epBHa BanyTa HM e Heobxoauma, 3a ga ce rapaHTupa rnobanHa
duHaHcoBa CTabWMHOCT U fa ce perynupa CBETOBHUST MKOHOMUYECKM pacTex?
To3n BLNPOC BCe OLLEe Aarey He e Noslyydnn oTroBop U ce U30CTPS Bb3 OCHOBA Ha

2 Bx. Rockoff, 1983, kakTo 1 cTaHoBMLLETO Ha Rolnick & Weber, 1997, p. 1308-1321.
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cBbp3aHata ¢ nogobHo 0BCToATEncTBO €nNabocT Ha CbBpPeMeHHaTa MexayHa-
poAHa napuyHa cuctema.”?

Mo-HaTaTbk ynpaBuTenat Ha LleHTpanHata ©6aHka Ha KHP dopmynupa
cnefHUTE TPU U3UCKBAHUS!, KOUTO COpe Hero ca Han-BaXXHW 3a yKpenBaHeTo Ha
CBETOBHUTE (PMHAHCU, MHOUPEKTHO 3acdAranky BbNpoca 3a 3aMecTBaHe Ha CbLuecT-
ByBaLLMTE Napu ¢ ,no-gobpn’:

nbpeo, HeobOxoAMMOCTTa edHa MeXAyHapogHa pes3epBHa BanyTa Ada e
o6Bbp3aHa C HsKakBa TBbpAa BenuuMHa (HsKakBa ,KOTBA”, YMATO pOns Hawn-
ycrnewHo 6u n3nbiHun BEpPOATHO HsKakbB MOHeTeH meTan — 6.a. .I1.) n nanck-
BaHe TA Ja ce m3pasxogsa Mo SCHM npasuna, 3a a Ce rapaHTupa HEMHOTO Ha-
OeXOHo npeanaraHe;

8mMopo, Aa UMa JOCTaTbyHO MbBKABO MpeasiaraHe Ha Tasu BanyTa, 3a Aa
Ce OCuUrypu CBOEBPEMEHHOTO MasapHO ajanTupaHe KbM HEWHOTO MOCTOSHHO
BapupaLllo TbpceHe;

mpemo, aganTupaHeTo Ha BanyTaTta KbM nasapHuTe gafeHocTu Tpsibea
[a e oTaeneHo OT KOHKPETHUTE MKOHOMUYECKU YCNOBUA Ha EMUTEHTA U CyBepe-
HUTETHUTE UHTEPECU Ha KOATO 1 Aa buno oTAenHo B3eTa cTpaHa.”

3akntoyeHneTo Ha BUCLIKS KnTalckn baHkep e: ,Llen npen pecdopmata Ha
MeXayHapogHaTa napuyHa cucTtema e Cb3aBaHeTO Ha MexayHapoaHa pesepBs-
Ha BanyTa, ocBobofeHa OT (Bb3AENCTBMETO Ha NpaBuTencTBaTa u/unm LeHTparn-
HuTe 6aHkn? — 6.a. M.[.) oToenHWTe ObpXaBu U C OBAFOCPOYHA CTabWUIHOCT,
KaTo MO TO3M HAYNH TS MOKPUE CbILECTBYBALLMTE NAPUIHK aedvumTtun, NnpuynHe-
HW OT OMMpaLLNTE Ce Ha KpeauTn HauMoHarHn BanyTu.

BeposiTHO HeymuwneHo [xoy e npedopmynupan Tpy rnaBHM NpU3Haka Ha
Knacuyeckara ,3natHa” BanyTta. Cnopepf Hero pelueHmeTo moxe aa 6bae pedop-
Ma Ha MB® 1 cb3gaBaHeTO Ha HsKakBa ,pe3epBHa Banyta’ ¢ HOBO AEHOMUHU-
paHe Ha HelHUTe ,crneyunanHu npaea Ha Tupax”. Tyk camuaT npegnoxuten oba-
ye He oT4yMTa OBCTOATENCTBOTO, Ye Ta3n uaes e 3apefdeHa C HENPeogoNIUMK
BbTPELLUHM NPOTUBOPEYMS, @ UMEHHO:

e CneuyunanHute npaea Ha Tupax (CIT) 3a pasnuka OT gageH MOHEeTeH
MeTasn He ca 06Bbp3aHn C HMLLO OPYro OCBEH C NanuTpa HauMOHaNIHU HECTOKOBM
N NPUHYAUTESTHO HaNOXEeHN HauMOHAMHN KHXKHWU napw.

¢ KonunyecteoTto Ha ClT He ce ynpaBnsiBa OT NnasapHUTE CUIK, a YNCTO aaMu-
HUCTPaTUBHO.

e [lenHoctta Ha MB® kato usno He e noaBnacTHa Ha KakBUTO U Aa e
npocnegMmMu nasapHu CUnu, a ce ynpaernsBea OT NonmTukara.

TBbpOe VHTEPECHU B TO3M CMUCBHI Ca NpeafioxeHusaTa 3a pedopmMmupaHe
Ha MexayHapoaHuTe bMHaHCKM Ha nmMbepanHusa UCNaHCKM MKOHOMUCT Xecyc ae
Coro.

22 By. no-noapoBHo Zhou Xiaochuan, www.pbc.gov.ch /English/ detail.asp?col=65008&cid=178
Mak Tam.
24 Bx. De Soto, htpp//mises.org/story/3300

142



,o6puTe Napun” — NprMamnuea Un3ns UM aHTMeTaTUCTKa AMarHo3a Ha (hMHaHcoBaTa Kpuaa?

Cnopep HeroBusa agent JloypbHC YanT egHa ,maeanHa” sanytHa n 6aHko-
Ba pedopma 6u TpabBano ga cbabpKa cCrnegHUTe KOMMOHEHTMU:

1. MpemaxBaHe Ha ObpXaBHUTE rapaHuMu BbpXy GaHKOBUTE OEMO3UTU U
OpyruTe 3agbimKeHus;

2. Cnepn BbBexaaHe Ha Tasu Msipka — NpeMaxBaHe Ha N3MCKBAHETO 3a 3a-
OBbIMKUTENHN MUHUMAITHU pe3epBu Ha TbProBcknTe GaHKM, YMATO rMnaBHa Uen e
Cb3[aBaHeTO Ha OEeNO3UTHM rapaHuuu;

3. NpemaxBaHe Ha HapenbuTe 3a 3agbiKUTENHWM pe3epBu 3a GaHkoBUTE
0enosnTun Ha NpaBuTeNCcTBaTa;

4. lMNMpuBaTn3MpaHe Ha neyenuBLUMTE PYHKLUMM HaA LEeHTpanHuTe OaHku u
no-crneumarnHo:

e hyHKUMATA Ha pasnnalwlatenHa cnyxba n gpyHkuusata ,6aHka Ha 6aHkuTe”,
KOUTO BMxa Mornu ga ce NpexBbpNAT BbPXY YaCTHU KIMPUHIOBU KbLLW;

® EMUTEHT Ha Napu — NPexXBbpISHE Ha Tasn PYHKUMA BbPXY KOHKypupaLLm
ce yacTHu baHku (,cB0004Ha GaHKoBa cucTema’);

e npedhopMynupaHe Ha HapeabuTe 3a NUKBUOHOCT — Tasm PyHKUUNA ga ce
NPexBbLPIIM BbPXy YacTHW pasnnalaTtenHy UHCTUTYLUN, KOUTO Aa Ce rpukaT 3a
TOBa WOTO NpWU pasnnaiiatenHi B3auMOOTHOLLEHUS MeXAy CTOMaHCKU cybekTu
HWKOW fa He uanaga B HennaTeXXocrnocobHOCT Ha cnegpaly eTan;

e n33emMBaHe Ha (pyHKUMATa ,KPeaAUTOp OT MocrnefHa MHCTaHUus” OT LeH-
TpanHaTa 6aHKa 1 OCbLLECTBABAHETO N OT YacTHa KnNupuHrosa cryxba, KosTo ga
3acTpaxoBa 00eAMHEHUTE B CUCTEMA YaCTHU TbProBCckn GaHKM 1 ga pasnonara c
HeobxogmmaTa WHopMauMs 3a nnaTexocnocobHW, HO Hamupawm ce B cre-
uunanHa cutyaumsa 6aHkM, KOMTo Morat Aa 6baaTt NogKpeneHu;

5. MNpemaxBaHe Ha MKOHOMUYECKN U OBLLECTBEHO ANCKOMAOPMHUTE (,Bpea-
HK") 3agaun, U3NbITHABAHW cera OT LeHTpanHuTe 6aHku, a MUMEHHO:

e U3gaBaHe Ha orpaHUYMTENHM pasnopendbu, KOUTo NpoTUBOpeYaT Ha nasap-
HUTE B3aUMOOTHOLLEHNSI HA BaHKNTE C TEXHUTE KITMEHTH;

e MpOBEXAaHe Ha Napu4yHa NonuTKKa, KOATO LIeNyM MaHunynaumsi Ha cTonaH-
ckuTe cybekTn oT CTpaHa Ha BracTuTe;

6. 3amaHa Ha HauMoHaNHUTE, AMPEKTUBHO HaNOXEHU Napu C NpUHyAMTEN-
Ha CTOMHOCT C TakuBa, KOUTO MMaT CTOKOBa OCHOBa. /3nbnHeHMETO Ha ToBa
ycnoBue Ha pedopmata 6u ce ynecHuno ot obcTtoaTencreoTo, Ye B 6aHKoBUTE
Tpe3opy MMa rofieMn HaraM4yHOCTU MOHETEH MeTan (3nato u cpebpo), KouTo He
ce u3nonaear.

B goyxa Ha nocoyeHuTe npepnoxeHus moraT ga 6baaT npuMBeOeHu Kato
npumMmep oLe MHOXeCTBO NoAobHM KOHLUenuun 3a nsxon oT oMHaHcoBaTa Kpusa.
Te Bapupat OT NpuUMNoBTapsiHe Ha TEOPETUYHMUTE NOCTyNaTh Ha BoAELIMTE NMEHA
OT aBCTpuICcKaTa LUKOMa, MUHaBaT Npe3 HocTanrusita Ha noctpaganute oT noc-

25 o

Cnopeg Yant Cnoroabute basen | u basen |l ca npeTbpnenu Heycrnex — He Ha NOCNEeAHO MSCTO
nopagu obCcTosTENCTBOTO, Ye NapamMeTpuUTe Ha COBCTBEHUSI KanuTan orpaHu4aBaT KOHKypeHUmMsiTa
mexay 6aHkuTe (BX. no-nogpobHo Antumuke, 2011, c. 52-88).
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TOSAHHUTE WHMNAUMOHHU LMKMM B PasfnnyHUTE HaLMOHANHW UKOHOMMKWU CTOMaH-
CKM CcyGeKkTM Mo MbfHOLEHHUTE 3naTHW Napu U cTuraT 4O KpalHW U/Mnun Komnu-
NaTVBHU BapuaHTK 3a PELUEHNS.

TemaTa obayve Tyk we obobLmM 4pe3 pes3iome OT NMpuHUMNHaTa nocra-
HOBKa MO Ta3u LOCTaTb4YyHO CrOXHa NpobnemaTtvka He Ha OaHKep UM TEOPEeTUK,
a Ha NONWUTKK - YNeH Ha repmaHckns byHaectar. ToBa npaBuM He Ha NocnegHo
MACTO M nopagu cakTa, Ye B HanW-HOBaTa eBpornericka Mctopust UMeHHo [ep-
MaHus e cTpaHaTa, KOATO ycnsiBa ga crtabunmsvpa cBouTe HauuoHanHu cu-
HaHCU M OHeC M3NbIHABA (PYHKUUUTE Ha HELWO CPEeAHO MeXAY KOHCYMTaHT U
noxapHukap B cTpaHuTe-dneHkun Ha EC, kouto ca 3acerHatm HaW-CUMHO OT
Kpu3sarta.

CnomeHaTtuaT Beye PpaHk Llednep cbBceM Cb3HaATENHO NpaBu napanen
MeXay HakuBsiHaTa LeHTpanHo-nnaHMpaHa MKOHOMUKA B U3TOYHUS BMOK, HO K
HegoTam yCMelwHO BbBe[eHaTa Ha TO3M eTan nasapHa MKOHOMUWKA B GMBLUMTE
coumanucTnyeckn ctpanu. MNpuymHaTa 3a ToBa € He TOJIKOBA HEYMEHWETO MUIM
HeXenaHMeTo Ha xopaTta M MONMUTUYECKUTE CUNN B TO3W PErMOH Aa Ce WUHTer-
pupat B CEMEWCTBOTO Ha pas3BUTUTE WHAOYCTPUANHM ObpXaBu, He TOIKOBa
OTCBLCTBMETO Ha MKOHOMMYECKWU KanauuTeT UMM nurcaTa Ha CTOoMaHcka KynTypa
Ha pasfNU4yHM HMBA, HAamMansBalM TEMNOBETE Ha Mporpeca UM, KONMKOTO TPYAHOTO
n 0aBHO HaBnM3aHe B efHa COUMOKYNTYpHa M CTOMaHcka cuctemMa Ha 3anag,
KosiTo e 6asupaHa Ha Na3apHOMKOHOMMYECKU YCTPOMCTBEH ped B Heropara 3psna
dopma Ha geueHTpanmnaMpaHo MpsiKo U HEMPSKO CbTPYOHUYECTBO MEXOY MHOrMo-
MUWUIMOHHA rpyna OT pasHOPOOHU CTOMaHCKM cybekTu, passurna ce eBOMOLMOHHO
N B paMKnUTE Ha npoabiknteneH uctopudeckn nepvopd. Makap n KopeHsLo ce B
nocTynaTu Ha NPOCrioByTaTa HEMCKa ,McTopmnyecka wkona”, nogobHo cTaHoBMLLE
nopaxga pasMmucnu.

YucTto cpmunocodckn nornegHaTo, TakoBa MHOTOMUNMAPAHO B NPOSiBUTE CU
AeLeHTpanManpaHo CTONaHCKO CbTPYAHMYECTBO OT Hal-pasHoobpaseH Buag 1 Tun
He MoXxe u He Bu Tpsabeano aa ce ,koMaHABa” OT 4OTMU U MHCTUTYLIUN.

Owe KaHT e pokasan, Ye CTPeEMEXbT KbM MOME3HOTO Ha edHWM Xxopa U
CTpEMEXbT KbM NONE3HOTO Ha Apyrv xopa MoraTt [a ce peanuanpaT CbBMECTHO —
nog obwusa 3akoH Ha cBobogaTa. BnpoyeM ToBa € 06EPTOHBLT M Ha NMPOYYTOTO
nacnegsaHe Ha CmuT ,boraTcTBOTO Ha Hapoaute”.

LWednep, pasbupa ce, e HasCHO, Ye eanH PYHKLMOHMPALL, U OCHOBaH Ha
€ANHCTBEHUTE Bb3MOXHMW MPUHLMNK 3a ,Bceoblia paumoHanHocT” obLecTBEHO-
VMKOHOMMYECKN YCTPOWCTBEH ped He MOXe Aa 6bae nocTurHaT HarotoBo, a Tpsid-
Ba Ja ce ocHoBaBa Ha cBobogaTta 1 nasapHaTta MKOHOMMKA.

ETo 3awo cera Ha ¢poHa Ha KpusaTa KaTto MbpBa CTbNka 6u Tpsabeano aa
ce nonoxart MakCMMyM yCUnus 3a peluaBaHe Ha 3ajadarta 3a JOCTuraHe no eBo-
NIOUMOHEH MbT Ha efHa HOBa W MO-OPUEHTMPaHa KbM NasapHUTE NPUHLMUNK
napvyHa u 6aHkoBa cuctema. BepoaTtHo gobpo Bb3gencTBMe Npu Te3n ycunus
61 okasano Hes3abaBHOTO OOMyCkaHe Ha KOHKypupalwiy ce ,4acTHU napwu” Ha
nasapa, KakTo M NpefoCTaBsAHETO Ha Bb3MOXHOCTW Mpes CTonaHcknte cybektu
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3a pasrpblyaHe Ha BceobxBaTHa BanyTHa KOHKYPEHLMSA KaTo Han-BaXXHOTO nube-
panHo M3MCKBaHEe 3a NPeofonsiBaHe Ha TEXKUTE roguHU, KOUTO HE € U3KMYEHO
0a npexuBeeM 3aHanpen. OToaBHa Beye ce 4YyBaT rfacoBe Ha eKkcnepTtu no
Lennsa CBAT OCHOBHWUTE BanyTu Ha CBeTa — TakMBa KaTO aMepUKaHCKUs aonap u
€BpOTO, Aa AEMOHCTpUpaT No-rofiiMa CBbP3aHOCT C BanyTeH MeTan B TpesopuTte
Ha ueHTpanHuTe 6aHKu.

[obGpe n3BecTtHa e n makcumaTa Ha oH Xalek, Ye ako YOBEYECTBOTO MCKa
,CBODOAHOTO MpennpueMayYyecTBO M MasapHaTta MKOHOMMKA Aa npoabipkaT Aa
CblUECTBYBAT ..., HAE HAMame Apyr u3bop, OCBeH Aa 3aMeHUM Napu4yHUS MOHO-
MnoJs1 Ha NPaBUTENICTBOTO U HALMOHAITHUTE BaNyTHU CUCTEMM CbC CBODOOAHA KOH-
KypeHUMst Mexay YaCTHU €MUCUOHHU GaHkn”. %

Pasbupa ce, 4yBCTBOTO Ha €TaTU3bM, BKOPEHEHO B Cb3HAHWETO Ha OOMK-
HOBEHUS YOBEK U MPOHMKBALLO B AEMHOCTTA Ha CTonaHckuTe cybekTn, npeacras-
nsiBa OCHOBHAaTa npedka 3a 6bpP30TO HanaraHe Ha uaeuTe 3a ,nogobpsiBaHe” Ha
napute 1M uHaHcuTe 4Ype3 yHMBepcarnHus ,CTOMaHCKU nekap” Ha CbBpPEeMeH-
HOCTTa - NasapbT. XopaTa e ce HyXaasaT oT Bpeme, 3a fa ce Hay4yaT ga bopa-
BAT C pas3nNUYHUTE Napu B CBOETO eXxeaHeBMe M Aa MnonsBaTt naparnenHo pasnuy-
HUTE BanyTw.

Ho 6e3 ga otgaBame noBede oT Heob6xoaMmoTo 3a egmH Hobenos naypeat
yBaXXeHne Ha Xanek, e nepudpasvpame B Ayxa Ha HeroBute naen camo egHa
Kpurnata MbApocCT OT cdeparta Ha nonuTukaTa, Ye ,nasapHara MKOHOMUKA MOXeE
On He e Ham-goGpaTa WMKOHOMMYECKa CUCTEMa, HO YOBEYECTBOTO OLUE He €
n3Hamepuno no-gobpa”.

ToBa 03HavaBa, Ye ako gbpKaBaTa He MOXe Aa NPeasioxXu u3xoa OT egHo
Unn gpyro CTonaHcKko Hebraronony4dune, Bb3MOXHOCTUTE TpsibBa Aa ce npenoc-
TaBAT B MO-rofisMa CTerneH Ha nasapHua MexaHusbMm. ToBa He O3HayaBa cndano
OCNaHsiHe Ha T.Hap. HeBMAMMaA pbKa Ha nasapa. BbB Bcekn cnyvam obave yme-
NoTO CbyeTaBaHe Ha perynatMBHMTE (PyHKUUKU Ha Obp)KaBaTa U HENHUTE (DUHAH-
COBUW MHCTUTYLUN CbC CBOOOAHOTO MasapHO BONEU3SIBIEHME HA MUMMOHUTE CTO-
naHckn cybekTM no noBoA4 MapuTe U MNapudHOTO OOpbLUEeHWE € No-Ao0puaT
BapMaHT 3a nNpeogonsiBaHe Ha KpuauTe BbB duHaHcoBaTa cdpepa, OTKOSKOTO
HagexaaTa, Je ,30paBuAaT pascbabk’ e Heumid MoHonon. Kakeu we 6baat dop-
MUTE Ha Tasn NpomsiHa NpPeacTon Oa BUAMM B XOAa Ha ovakBaHaTa hMHaHCOBa
cTtabunuaayus.

U3nonseaHa nmiumepamypa.
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oT3mnBU

MHTEPECHO U3CJIEABAHE HA YINPABJIEHUETO HA
YOBELUKUA KAMUTAN

Hackopo nsnese oT neyaT kHura Ha gou. A-p A. MunaHosa v gou. g-p I
HangeHoBa, pesyntaT OT NfaHOBUA UM MNPOEKT B MIHCTUTyTa 3a MKOHOMUYECKU
nscneasaHuns npu BAH, koATo e nocBeTeHa Ha akTyaneH npobnem Ha ynpasne-
HMETO Ha YOBELIKMS kanuTan BbB cupmaTa.! OCHOBEH coKyc B Tpyda e
onpefensaHeTo Ha guHaMuKaTa U 3aKOHOMEPHOCTUTE Ha Bpb3kaTa Mexagy coumo-
aHTPOMOMNOrMyHaTa® JeTEPMUHUPAHOCT Ha NpoLieca Ha ynpaBreHne Ha YOBeLLKUS
Kanutan BbB bupmaTta v npunaraHuTe MOTMBALMOHHW TEXHUKM 3a peanu3vpaHe
Ha ycnewHa upmeHa opraHusaumsa n eeKkTMBHO PMpMEHO ynpasrneHue. Jucky-
CMOHHOCTTa M CIOXHOCTTa Ha Tasn akTyanHa uHTepaucumnnuHapHa npobnema-
TUKa, C KOATO BCE OLLe Ca aHraxvpaHu manko asTopu B bbnrapus, ce Bbanpuemat
KaTo HayyHO npeamsBukatencrso ot gou. MwnaHoBa n gou. HarnpgeHosa. Toea
npaBu KHUraTa UM MHTEpecHa, YeTUBHa M NPOBOKATMBHA. TS He HaToBapBa uyuTa-
Tens, a HaNpPoTMB, AeNUKaTHO ro OpMeHTMpa B NpobnemMuTe u onummTe 3a TAXHOTO
pellaBaHe, KaTo CbLUEBPEMEHHO anenvpa 3a pasMuchbil U u3rpaxagaHe Ha cob-
CTBEHa No3nuus.

B nbpBaTa rnmaea e npocrnefeH reHe3anchbT Ha KOHUENUUsaTa 3a YoBEeLLKUS Ka-
nMTan u ca npeacraBeHn NOAXOAUTE U MOAEeNWTe 3a ynpaBreHNeTo My BbB up-
MeHa cpefa. HanpaBseH e 0630p Ha Te3uTe, MogenuTe N AUHamMukaTa B HEroBOTO
pasBuTHE, KaTo € OTAENIeHO 3aCNyXeHO BHMMaHWEe KakTo Ha yTBbpAEHU UMeHa B
CBeTOBHaTa Hay4yHa nuTtepaTypa, Taka M Ha Obnrapckv yyeHwu, KOUTo B eAHa unu

1 -
AdenuHa MunaHoea, NaenuHka HatideHosa (2013). YnpaBneHve Ha YOBELLKUSI kanuTan BbB hupmeHa
cpepa. CoumoaHTpononornyHa n MoTuBaumMoHHa getepmuHuparoct. C.: AU Mpod. M. OpuHos”, 115 c.

CbyeTaBaHETO Ha COLIMANHOAHTPOMONOrMYHUTE U3CNEABaHNSA C Te3n 3a ynpaBreHneTo Ha cdhupmarta
M3nMckBa YTOYHEHME Ha acrnekta Ha wusnona3saHe Ha nbpBuTe. CounanHoOaHTPONONOrM4HUTE
uscrnenBaHvs 3ano4vsaTt Aa ce pa3BMBaT MHTEH3WBHO Npe3 NbpBaTta YeTBbPT Ha XX B., kaTo nonyyasaT
pasnuyHn HassaHus. B CALL yyeHuTe npegnouutaT ga roBopsiT 3a ,KynTypHa aHTpononorus®, B
[epmaHusa 1 ®paHuus - 3a ,eTHonorus* B AHIMMA ce usnonasa TEPMUHBT ,coumanHa aHTpononorms”.
ToBa ce AbIKM Ha dakTa, Ye HanpasneHneTo obeauHsBa OrPOMHO pa3Hoobpasve OT uscnedBaHus B
obnacTtrta Ha aHTpononorusTa, Ha eTHWYeCckUTe NPOLECKM M Ha MHOrO ApYru, KOUTO Ce CTPEMSAT KbM
XONMUCTUYHO MO3HaHWe Ha YoBeKa B HeroBaTa reorpadcka v McTopuyecka MpoCTpaHCTBEHOCT. [Hec
coumanHata aHTpOMomorns € KNOH Ha aHTPOomnomnoruaTa, KOSTO u3yyaBa MOBEAEHWETO Ha Xxopa B
CbBPEMEHHOCTTa M B paMKWTE Ha coumariHUTe rpynu, KakTo U Ha pasnuyuute kyntypu (Bx. Evans-
Pritchard, E. E. Social Anthropology. Routledge, 2004 (reprint), p. 3) CouuanHute aHTpononosu
uscrneaBaT - YeCcTO 4pe3 AbIITOCPOYHM WM MHTEH3VBHW MPOYYBaHWA Ha MSACTO (BKM. C MeToAM Ha
HabniogeHve 4pe3 ydacTue), coumanHata opraHusaums Ha onpegeneH 6pon xopa, obudawm,
MKOHOMMYECKa M MOMMTMYecKa opraHusauus, NpaBo W paspellaBaHe Ha KOHMIUKTW, MogenuTe Ha
notpebneHve n pasmsiHa, POACTBO W CeMeWHaTa CTPYKTypa, OTHOLUEHUS Mexay MnonoBete WU
coumanusaums Ha geuata, penurusita u T.H. CoumanHaTa aHTPOnonorust pasrnexaa CbLo 1 ponsita Ha
3HaYeHusATa, HEACHOTUTE Y MPOTUBOPEYNATA Ha COLMANHNA XXUBOT, MOAENUTE Ha COLManHoCT, Hacunue
N KOH(PNUKTM M OCHOBHATa JorMka Ha coumanHoTo rnosefeHve. CounanHuTe aHTpononosu agpecupar
pa3Hoobpa3neTo Ha Mo3vLMW W FMEeAHW TOYKW, KOUTO MoraT Aa 6baaT OoTKpUTW B JafdeHa coumasnHa
rpyna. Korato Ta3u rpyna e cbCTaBeHa OT 3aeTuTe BbB hupmarta, Kakto € B Cryvas, ce roBopu 3a
Oun3Hec-aHTpononorusi.
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Opyra cTeneH ca ce aHraxupanu ¢ npobnema. VHTepec npoBokuMpa Te3aTta 3a
HeobxoaMmocTTa OT paspaboTBaHe Ha MoAen, KOWTO Aa OoBBbpxe OnepaTmBHOTO
ynpaBneHve Ha 3HaHUETO, Ha CnocobHOCTMTE, Ha MNPOdECUOHANHUTE YMEHUS Ha
XopaTa, Ha MOTMBaLMATA M HA KOMYHUKALMOHHUTE MPEXU U TEXHOMOIM, KakTto 1 Ha
KOHKpeTHaTa upMeHa KynTypa C npoueca Ha paspaboTBaHe Ha cTpaTerusi 3a
yrnpaereHne Ha 3HaHMEeTO.

BtopaTa rnaBa e noceeTeHa Ha Bpb3kata Mexay MOTMBALMOHHUTE TEXHUKU U
OpraHM3aumMoHHUTE KyNTYpHWU U3mepeHusi. Han-Hanpen e aprymeHTMpaHa vugesita Ha
aBTOPUTE OTHOCHO MOTMBMPAHETO KaTo PYHKUMS Ha ePEKTUBHUSA MEHNIKMBHT. Cnea
TOBa BbpPXYy OCHOBATa Ha KPUTUYEH aHanmu3 Ha CbAbpXaTernHuTe U npouecyanHuiTe
TEOpMM 3a MOTUBAUMsSITA ca MPeACTaBeHN MOTUBALUMOHHUTE MOAENW. XapakTepusu-
paHu ca MogEenMTe Ha MKOHOMMYECKa LienechbobpasHOCT, Ha CoLManHUTE OTHOLLEHUS,
Ha YOBELLKOTO CaMOpa3BUTUE, HA KOMISIEKCHUSI YOBEK, KAKTO W AMOHCKUSIT MOTU-
BaLuMoHeH moaen, kouto crnopea A. MunaHoBsa u 1. HangeHoBa nmat cbliecTBeHa
ponsi Npu U3SCHABAHE Ha BPBL3KUTE MeXAY MOTUBALMOHHUTE TEXHWKU W OpraHu3a-
LUMOHHUTE KYNTYPHU M3MEpeHusa Ha dmpmMaTa. ABTopuTe pasrnexagaTr efHa MHOro
WHTEpPECHA 1 YHUKANHa penauus — Mexay OpraHvM3auvoHHUTE KYNTYPHU N3MEPEHUST 1
OMnepaumMoHanu3MpaHeTo Ha pasnNMYHUTE MOTUBALMOHHM TexHWKW. KoHuenTtyanu-
3MpaHeTo Ha Ta3n Bpb3ka ce NMpaBu Ha Gasata Ha uaeHTuduumMpaH cratyc Ha dup-
MeHaTa (kopnopaTtuBHaTa KynTtypa) B Bwnrapus.

B Tpetata rmaBa ca npeactaBeHU pe3ynTatu OT NPOBEAEHO OT aBTopuTe
n3cneaeaHe B 6bnrapcky ovpmm Ha ocHoBaTa Ha pa3paboTeH OT TSX BBMPOCHUK U
aHanus Ha kayectBeHa nHdopmaums. ToBa nscneaBaHe fasa Bb3MOXHOCT 3a 0dop-
MSIHETO Ha KOHKPETHU M3BOAM U 3a M3BEXOAHETO Ha TEHAEHUUM OTHOCHO COLMO-
aHTponorornyHaTa AeTEPMUHMPAHOCT Ha KOHKPETHM MOTMBALMOHHU TEXHUKU N PO-
nsiTa UM 3a pa3BUTUETO M YNPaBIIEHMETO Ha YOBELLKMS kanuTan BbB (oupMeHa cpeaa.
AHanu3bT Nokasea, Ye Ta3n crneuudmryHa XapakTepucTuka Ha yrnpaBneHNeTo Ha Yo-
BELLUKNA Kanutan BbB (bupMeHa cpefa € C onpeaereH npesec Haa MOTUBALMOHHUTE
MOOENN W MNaHenuTe OT MOTMBALMOHHW TEXHUKM nopaan cnabaTta AuMHaMuka npu
OpraHn3aumMoHHNUTE KyNTYPHU U3MEPEHUSI B CPaBHEHUE C MOAEPHUTE TeHaeHumu (C.
92). Hapepn ¢ HeraTMBHUTE MHAMKATOPU Ce NPEACTaBAT U MNONOXUTENHUTE MOMEHTH.

Cnopen aBTOpuTe 6bnrapckute dupMm nmat ocesaeMa NoTpebHOCT OT MOTU-
BMpaHe Ha paboTelumTe B TAX. TS ce onpedens oT HeobxoanMocTTa OT MakCMMaIlHO
MOOWMNM3NpaHe Ha BbTPELUHOUMPMEHUTE KOHKYPEHTHM MPEAMMCTBA, KOUTO HEMMU-
HyeMO ce CBbP3BaT C YOBELUKUS KanuTan Ha duvpmarta u ¢ opraHusauuoHHaTa Kys-
Typa. B yHMCOH CbC CbBpeMeHHaTa nuTepaTtypa 3By4M KaTeropuyHOTO MocriaHue Ha
aBTOpPUTE, Y€ WUrHOPUPAHETO Ha KYNTYPHUS KOMMOHEHT MpU MAEHTUMULMPAHETO U
YTBbPXXOABAHETO Ha MMUPKA Ha CTOMaHCcKaTa eAMHMLA, KaKTo M MpU rapaHTUPaHeTo
Ha afeKBaTHOTO 1 (PYHKUMOHMPaHE, € HEOOMUCITNE U apXan3bM.

BbB Bpb3ka C ka3aHOTO JOTYK MOXe Aa ce 0006LLM, Ye uma BCUYKM OCHOBAHUSA
KHurata ga 6bae npenopbYaHa Ha MHTepecyBallmMTe ce OT npobrnemute Ha Kop-
NnopaTMBHOTO yrNpaBreHue.

Mpod. a-p vk. H. Pocnua YobaHoBa
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	Таблица 3
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	В страните с развити икономики се отчита и реален растеж на поча-совото заплащане на труда. Той се запазва дори в условията на последния глобален икономически спад: между 2008 и 2012 г. за цялата европейска ико-номика се отчита повишаване на този пока...
	Повишаването на ценността на пазарния труд оскъпява времето, отде-ляно за отглеждане на деца и за домакинство (заради пропуснати високи възнаграждения нарастват алтернативните разходи). Освен това се оказва, че при пазарното предлагане на труд високот...
	Традиционната теория за предлагането на труд следва логиката на теорията за потребителския избор, като предполага наличие на дихотомия „труд - свободно време”. Индивидите максимизират полезност, чийто носи-тели са стоките и свободното време, при бюдже...
	Следователно увеличаващата се пазарна ангажираност на съпругите може да се обясни с нарастването на реалните работни заплати, които им предлага трудовият пазар, респ. с нарастващата цена на времето, прекар-вано вкъщи. Доколкото обаче реалните възнагра...
	Безработицата е друг процес, чрез който трудовият пазар увеличава икономическите негативи на половото разделение на труда. По принцип ней-ното равнище се променя и в двете посоки, но за последното десетилетие тенденцията е към трайно нарастване - за с...
	В тази социално най-болезнената проява на нестабилността на пазарната икономика се крие и най-голямата заплаха за благосъстоянието на повечето семейства. Очевидно е, че семейство, в което и мъжът, и жената реализират професионални кариери, постига див...
	Във връзка с безработицата напоследък се забелязва още една важна промяна в икономическото поведение на жените. Исторически погледнато, те винаги са били по-склонни да останат без работа, отколкото мъжете. През 2001 г. делът на безработица за жените в...
	Същата тенденция се забелязва и в България - докато в навечерието на икономическата криза безработицата сред мъжете е по-ниска от тази сред жените (през 2008 г. съответно 5.4 срещу 5.9%), то след това съотно-шението се преобръща (през 2009 г. 7.0 срещ...
	За пръв път в историята на САЩ през 2011 г. сред ходещите на работа жените достигат 50.3%, т.е. стават повече от мъжете, като процентът на безра-ботните сред американските мъже се колебае между 8-10, докато сред жените е между 7- 8.13F
	Причината за промяната в съотношението между половете на работно-то място е, че рецесията непропорционално високо засяга „мъжките” сектори като промишлеността и строителството, докато единствените сфери, които запазват броя на работните места отпреди ...
	След като в секторите, в които преобладава женската заетост, предос-тавят нови възможности за намиране на подходяща работа, жените, при-тежаващи квалификация, не по-ниска от тази на мъжете, започват да получа-ват и не по-малки от техните заплати. Рабо...
	Отбелязаните количествени и структурни промени на трудовия пазар съдействат за икономическата еманципация на жените и в същото време ускоряват разпада на производствения фундамент на семейната институция - традиционното разделение на труда между полов...
	Въз основа на екстраполация на данни се очаква, че в края на това десетилетие в САЩ близо 1/2 от браковете ще завършват с развод, а в Европа – 1/3. Постоянно се увеличава средната възраст на встъпващите за първи път в брак, броят на случаите на отглеж...
	Икономическите обяснение на дестабилизацията на семейната инсти-туция са фокусирани около загубата на сравнителни предимства от водене на съвместен живот. Повишаването на относителната цена на пазарно оценява-ното работно време в съчетание с нарастващ...
	Увеличаването на пазарната ангажираност на жените създава предпос-тавки веднъж започналият процес на нарастване на броя на разводите да се самоподдържа. На работното място се формира затворена верига - колкото повече хора се развеждат, толкова повече ...
	Повишената икономическа активност на жените е предпоставка и за отлагане на момента на встъпване в брак. Превръщането на професионал-ната кариера в приоритет на съвременните жени ги кара да инвестират все повече средства и време в образованието си. Пр...
	Контрацептивните средства позволяват на жените да придобиват ква-лификация и да градят успешна кариера, без да им се налага да се лишават от сексуални удоволствия. Колкото повече стават икономически еманципира-ните жени, толкова по-малко конкурентен щ...
	Това, че раждането и отглеждането на деца отдавна е престанало да бъде основна „професия” за жената, води до намаляване на раждаемостта, а безспорен факт е, че именно общите деца са решаваща предпоставка за запазване на връзката между родителите. Осве...
	След началото на 70- те години на миналия век раждаемостта започ-ва да спада с бързи темпове и в наши дни скоростта на нарастване на насе-лението се е понижила с повече от 40%. В края на 90-те години в Европа коефициентът на фертилност намалява до 1.4...
	Пряко отношение към повсеместното понижаване на раждаемостта има разширяването на възможностите за пазарна реализация на жените, което повишава алтернативните разходи за раждане и отглеждане на деца. Същевременно вероятността жената да се наеме на раб...
	Икономическият начин на мислене ни помага да погледнем на интен-зивните промени, на които е подложена семейната институция в съвремен-ните условия, като на предвидим резултат от активната адаптация на рацио-нални индивиди към новопоявилите се потребит...
	Немалко от проблемите, които дестабилизират традиционното семей-ство не са чисто икономически, а са отражение и на усложняващите се усло-вия при търсенето на оптимални договорености между брачните партньори и увеличаващите се вероятности за погрешни р...
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	Industrialization creates technological conditions for reduction of the functional significance of gender differences. However, in its very start as spinning and weaving - some typical "female" activities - transformed from home into factory productio...
	Although in the late nineteenth century women began to take an increasing role in the economically active labor force, only the First World War marked a real breakthrough in this respect. Mobilization of men, and after that the “release” from the comp...
	Employment of women noticeably decreased in the interwar period and early 60’s due to the increasing number of active and healthy men; the reduction in the number of agricultural households; the "baby boom" in the 50’s and the 60’s. After the mid 60’s...
	Regardless of the trends, the distribution between women and men participating in the household and the labor market is still characterized by considerable unevenness. The typical husband specializes in providing support to the family and investing ti...
	According to UN data, in most countries the time spent by women in unpaid (household) work is about two times higher than that of men. Average for OECD countries, 37% of working time in market activities compared to 64% in non-market for women and 69%...
	Table 3
	Growth in the real wage by regions 2000                                                                   (Index: 2000 = 100.0)
	In countries with developed economies the growth in the real hourly wages is noticeable. This growth is still sustainable even in the period of global economic downturn: between 2008 and 2012, the whole European economy recorded an increase of this in...
	Increasing the value of market labor makes the time spent on childcare and household keeping more costly (due to the omitted higher wages the opportunity cost increases). Furthermore, it appears that on the supply side of the labour market the higher ...
	The traditional theory of labor supply follows the logic of the theory of consumer choice, and implies a dichotomy of “work & free time”. Individuals maximize utility, bearers of which are the goods and the leisure time, having in mind budget and time...
	Therefore increasing market commitment of wives could be explained by the increase in real wages offered by the labor market, respectively, with the increasing cost of time spent at home. But as long as real wages of men also increase, the question re...
	Unemployment is another process by which the labor market increases the negative economic effects of the gender division of labor. Basically its level changes in both directions, but in the last decade the trend is one of a sustainable growth: countri...
	In this most socially painful manifestation of market economy also lies the greatest threat to the well-being of most families. Obviously, a family in which both the man and the woman have developed professionally, diversifies its sources of income, a...
	In connection with unemployment recently another important change in the economic behavior of women is revealed. From historical perspective, women have always been more likely to be unemployed than men. In 2000, the unemployment rate for women in the...
	The same tendency is observed in Bulgaria: while in the beginning of the economic crisis, unemployment among men was lower than that of women (in 2008, 5.4% vs. 5.9%), but later the ratio is reversed (in 2009 7.0% vs. 6.4%, 2010 - 10.9% vs. 9.5%, in 2...
	For the first time in U.S. history in 2011 50.3% of the people going to work were women, i.e. they became more than men, the unemployment rate for American men ranges between 8-10%, while among women it is between 7-8%.
	The reason for the change in the gender ratio in the workplace is that the recession disproportionately hit "male" sectors such as manufacturing and construction, while the only areas that retained the number of jobs before the crisis were the social ...
	Since in sectors dominated by female employees, new opportunities for job matching are provided, women having qualifications not lower than that of men began to receive wages not lower than that of their male colleagues. Male workers engaged in “male ...
	The quantitative and structural changes in the labor market observed above contribute to the economic emancipation of women and at the same time accelerate the collapse of the production base model of the family institution - the traditional division ...
	Based on data extrapolations by the end of this decade in the United States nearly half of marriages are expected to end in divorce, and in Europe – one third will share their fate. The average age of the people getting married for the first time is s...
	Economic explanations for the destabilization of the institution of the family are focused around the loss of comparative advantages of living together. Raising the relative price of the market valuation for time spent on the labour market combined wi...
	Increasing market involvement of women has turned into a self-supported prerequisite through the process of the increasing number of divorces. On the workplace a closed circuit is formed: the more people get divorced, the more divorcees there will be,...
	Increased economic activity of women is a prerequisite to put-off of the moment of starting up a marriage. The career becomes a priority for modern women making them to invest more time and money in their education. In recent decades in developed econ...
	Contraceptives allow women to acquire skills and build a successful career without having to deprive themselves of gender pleasures. The more women become economically empowered, the less competitive will the "marriage market" become and hence there w...
	The fact that the birth and parenting of children has long ceased to be a major "profession" for the woman leads to a decrease in fertility and it is an indisputable fact that the children are usually the crucial prerequisite for preserving the relati...
	Since the early 70’s of the last century fertility started to decline at a rapid pace and today the rate of population growth has declined by more than 40%. After the end of the 90’s in Europe the coefficient of fertility was reduced to 1.4. With the ...
	The expansion of opportunities for women’s participation on the labour market, which increases the opportunity costs of bearing and raising children, has a direct impact on the worldwide lowering of the birth rate. The more little children a woman has...
	The economic way of thinking helps us to look at the intense changes to which the family institution in the modern world has been subjected to as a predictable result of the active adaptation of rational individuals to the newly emerging consumer and ...
	Many of the problems that weaken the traditional family are not purely economic, but reflect the complicated conditions in finding optimum arrangements between spouses and the increasing probability of false solutions. In this context one should exami...
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