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Mpod. a-p Uckpa Benesa*, npod. a-p Bacvn LlaHoB™*

CEFMEHTWUPAH JIN E BBJITAPCKUAT TPYOOB MNMA3AP?

MpencraBeHn ca pesynTatute OT U3CMEABAHETO Ha CErMeHTauusita Ha Tpy-
[oBusi Nnasap B bvnrapus ¢ uen ga ce paswmnpu CbLLECTBYBALLOTO 3HaHME 3a
ToBa siBneHue. KoHCTpyupaHa e meTogonormyecka pamka 3a uscneiBaHe Ha
cerMeHTaumMsiTa Ha nasapa Ha Tpyga no 4oxoau v npodunu 3a 3aetocTTa Ha
OCHOBaTa Ha [aHHM OT HabmnogeHVe Ha KOHKPETEH Tpyad U KOHKpeTeH aoxon,
0a3upaHo Ha uHauBMayanHuTe Habnogennss Ha HCU. O6Bbp3aHu ca npodu-
nTe Ha JOXOOUTE M 3aeToCcTTa No CneuududHN Kputepun 3a ageduHnpaHe Ha
Hanu4Me Unu OTCbCTBME Ha CErMeHTUpaHe Ha TpyadoBusa nasap. C nocrase-
HUTE KOHKPETHW 3a4a4u e NpeanoXeHa MeToaornorus 3a nscrnenBaHe, OCHOBa-
Ha Ha AaHHW OT EBponeickoTo CTaTUCTUYECKO U3crenBaHe Ha [OXOoAuTe U
cTaHgapTa Ha xwusoT EU-SILC, yact ot koeTo o1 2006 r. € u Bbnrapus.

JEL: J42; J48

B pesynTat oT counanHo-MKOHOMUYEeCcKUTe NPOMeHN B Bbnrapus TpyaoBusAT
nasap B OHELUHW OHWU ce CTPYKTypupa MHOro Mo-pasfnv4yHo Mo 3aeTocT M 3anna-
LaHe Ha Tpyda OT HauuHa, Mo KOUTO ToW € KOHMrypupaH ABageceT roauHu Ha-
3ag. MNpomeHuTe ca AMHAMWYHM U MHOTO MO-SICHO OTKPOEHW MO OTHOLLUEHWE KaKTo
Ha BMOoBeTe M (opMMTe Ha 3aeTocTTa, Taka M Ha pasMepa U POpMUTE Ha
3annallaHe Ha Tpyda. BbB Bpb3ka ¢ TOBa € HaMb/IHO PE3OHEH BbLMPOCHT Aanu
HacTbMBa CerMeHTauus B 3aeTocTTa OT rfiefHa TOo4Yka Ha HeroBOTO 3arnjallaHe.
OcHoBaHuWsTa 3a NMOCTaBSIHETO Ha TO3M BBMNPOC Ca HSKOIKO:

lMbpeo, B GbrnrapckaTta MKOHOMUYECKa NUTEpaTypa TemaTta 3a cerMeHTauuaTa
Ha TPyO0BUA Nasap e OTHOCUTENHO crabo 3acTbleHa U He e NOCTaBsAHa KaTo 06eKT Ha
LANIOCTHO HayyHo u3creaBaHe. He ca mpoydyBaHuM U edpekTuTe Ha cermMeHTaumsTa
BbPXY MOTUBaLMATA Ha paboTHaTa cuna 3a yyacTve B Nasapa Ha Tpyda, KoeTo AaBa
oTpaXkeHne BbpXY UKOHOMUYECKOTO 1 COLIMANHOTO pasBuUTME Ha cTpaHarTa.

Bmopo, HeobxoaMMoCTTa OoT NogoGHO U3cneaBaHe Npou3ThYa U OT goakTa, e
npunaraHeTo Ha PasnuyHu (aKTUBHW U NacVBHM) NMONMTUKA Ha TPYOOBUA nasap YecTo
Cce OCHOBaBa Ha pasNMYHOTO MOMOXEHWE B Masapa Ha Tpyda Ha peavua rpynu ot
paboTHaTa cuna Mo OTHOLUEHVWE Ha AOCTbMa [0 3aeToCT M YCTOMYMBOCTTa Ha
3aeTocTTa. MHOro cTpaterniyeckm 4OKYMEHTU U Hay4HU U3CredBaHUs ce No3oBaBaT Ha
HarnMu“eTo Ha CErMeHTaLMs U XapakTepuavpar nasapa Ha Tpyaa KaTo CerMeHTVpaH.

OedurHnuma n meTogonormyecku noaxon 3a uscnenBaHe Ha
cerMeHTauusiTa Ha TPyAOBUS Nasap

AHanusbT Ha TeopeTn4HnTEe KOoHUEeNnunm 3a cermMeHTnpaHe Ha nasapute Ha
TpyAda nokasea, 4e pasgersieHMeTo Ha 3aeTtute B 3aBMCUMOCT OT 3anyiawlaHeTo Ha

) 3am.- gupektop Ha UMW npu BAH, i.beleva@iki.bas.bg
WU npu BAH, cekuns ,MakponkoHomuka”, v.tzanov@iki.bas.bg

MTCI. AkTtyanuaupaHa cTtpaTeruss no 3aetoctta Ha Penybnuka Bwvnrapus..., c. 15, MTCII.
HauuoHaneH nnaH 3a gewcTene no 3aeTocTTa..., ¢. 29; Ctomnosa, Xapanamnues, 2010.
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Tpyda e akT, KOMTO He creasa NpsKo OT KayecTBOTO Ha Tpyda, T.e. OoT obpaso-
BaHWeTo, kBanudukaumata, npodecusta. C gpyrm gymum, xopa ¢ egHakBu KayecT-
BEHW XapaKTepUCTUKU KaTo paboTHa cuna umaT pasnuMyHM paBHULLA Ha 3anna-
waHe. MNMprynHMTE 3a TOBa Ca KakTO BBLHLUHW — NPOCHIO3HN CNOpa3yMeHNst UIm
MOHOMOIHA Cpefa, cneumMduyHa AbpXKaBHa MoNuTMKa 3a 3aluTa Ha onpeaerneHm
npodecun unu rpynu ot paboTtHaTa cuna, Taka U CNeacTBUe OT T.Hap. CErMeHTU-
paHe Ha TpPyOoBWUTE Mas3apyM Ha MNbpPBMYHM M BTOPWMYHW. M3cnegBaHuaTa 3a
CerMeHTUpaHuTe TPyOOBU Mas3apy BKIIHOYBAT MHOXECTBO CTaHOBWLLA, obwomo 8
Koumo e xuriome3ama, 4ye 8 rnasapume Ha mpyda uma ceameHmu u npobnemume
Ha pa3snpedeneHuemo Ha 0oxola (3annama), be3pabomuuama u OUCKPUMUHA-
yusima ca pe3ynmam om ma3su ceameHmauus. Hakon ot nacnegBaHusaTa ca gocra
OnM3Ko 40 HEeOKNacu4ecKkUTe TEOPETUYHM KOHLIENUUN, OOKaTO APYrM MMaT KOPEHHO
pasnuyHa usxogHa nosvums.”

B koHTeKkcTa Ha pasnuyHMTe MOAXOAM U MOLENM 3a Lenute Ha U3crneaBaHeTo
dopmynupame criegHata gedvHnumns: lNpuemame, ye nod ceemeHmupaHe Ha rnasapa
Ha mpyda ce pa3bupam cry4au, rpu Koumo uma ,cmabunHocm” 8 3annauwaHemo Ha
3aemocmma, m.e. 3a 0adeH nepuod He Hacmbrgam MPOMEHU 8 mpyd08omMo 8b3-
HagpaxdeHue Ha 3aemume, rornadauu 8 KOHCmpyupaHama ckana Ha doxodume om
mpyd (unu uma npexod camo 8 cbcedHa NodoxodHa ckana). [Npexodbm rpe3 edHa
unu riogeye ckanu rokasea, Yye nasapbm Ha mpyda He ogpaHu4Yyasa O8UXKEHUEMO 8
Ooxo0Hama cKasa u He cbObpXKa e/leMeHMU Ha Ce2MeHmMUpaHe.

Mpepnaranmnat memodorioaudecku nodxod 3a uU3credBaHe Ha cerMeHTauusTa
Ha TPYy4OBWS Nasap BKIOYBA:

[Mbpeo, KOHCTPYMpPaHe Ha TeopeTUYeH MOAEN 3a OLEeHKa Ha cerMeHTauusTa
KaTo enemMeHTM M OCHOBHM XapaKTepucTuKu. 3a uenta goxoaute oT Tpynd npes
nepunoga 2006-2011 r. ce paHxupaTt B LUECTCTEMNEHHA CKana, kKaTo MbpBUTE TPU
rpynu ca nog megnaHaTa 3a fafeHa roguHa, a crefpawmuTe Tpu ca Hag Hes. Cniep
TOBa ce npocnegssa MobUNHOCTTa Ha 3aeTUTe Ha MHAMBUOYAIHO HUBO, T.€. Kak ce
NPOMeHs npe3 HabnwgaBaHWTE FOAMHW MSICTOTO Ha MHOVBMAOMTE B OOXOOHWTE
ckanu. WacnepgBat ce 3aeTute, KOUTO MoflyvyaBaT AOXOAM OT Tpyd WM camo-
HaeTOCT, Ype3 OLEeHKa Ha TsxHaTa MOOWIHOCT B [OXOOHAaTa paHXWpOBKa U ce
NpeacTaBsaT NpoUNNTE UM.

Bmopo, dopmMmynupaHe Ha TEOPETUYHN XUMOTE3N 3@ PUCKOBM MO OTHOLLEHUE
Ha cerMeHTauus rpynu Ha nasapa Ha Tpyda v usbop Ha Teaw rpynu OT udanara
CbBKYMHOCT Ha HabniwogaBaHuTe goMakuvHCTBa. lMpocnegsBa ce MobunHocTTa Ha
rpynuiTe no onpegerieHn KpuTepumn kato nor, Bb3pacT, o6pa3oBaHue, OITbXHOCT,
npodecun.

Tpemo, nogbop Ha M3TOYHULMUTE Ha cTaTUCTUYecka UHdopMauns U emnu-
PUYHKU n3cnenBaHUs 3a TecTBaHe Ha mogena. Manonseat ce cnegHMTe U3TOYHULM
Ha WHdopMauMsa: M3cregBaHeTO Ha HauMoHanHaTa ctaTtucTuka ,CTtaTtucTuka Ha
poxoauTte mn ycnosusita Ha xuBoT* (EU-SILC), koeTo o6xBawa 7300 gomakuHcTBa

2 Piore, 1983, p.240-253; Boyer, Smith, 2001; Taubman and Wachter, 1986, p.1183.
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W BOAW WHOMBMAYANHW HabnogeHus Bbpxy TexHuTe uneHose. [MonydeHarta mHop-
Maumsi No3BonsiBa fa ce npodhunupar 3aeTocTTa M AoXoauTe OT Hesa 3a nepuoga
2006-2012 r. Ha ocHoBaTa Ha Te3u npodunu ce aHanuavpar JaHHUTE 1 ce npeacTasd
JeucTB/TENHaTa KapTUHa 3a Npodpunute Ha 3aeTocTTa M 3annallaHeTo Ha Tpya 3a
nocnegHUTE LWeCT roAnHMN.

Yemebpmo, aHanu3 Ha WHAMBMOYaNHW OaHHW OT MOCOYEHOTO CreuuarnHo
HabntogeHve Ha JOMakvMHcTBaTa B Bbnrapus, Kakto M Ha AaHHW OT aHKETHO MPoyd-
BaHe Ha OTAENeH CEKTOp OT MKOHOMMWKaTa, MpoBeAeHO 3a LienMTe Ha U3creaBaHeTo.

Memo, cbobpa3HO UenuTe Ha M3CredBaHEeTO U 3arOXEeHUTEe XMMoTesn ce
CbMNOCTaBAT U OLEHsIBAT pe3ynTaTtuTe OT pasfIMYHUTE U3TOYHULM Ha CTaTUCTUYeC-
KM OaHHU Bb3 OCHOBA Ha M300Op Ha CTAaTUCTUYECKM UITOYHUUM C OANHAMUYHU pe-
[0Be 3a onpefeneH nepuoa.

M3xogHa Touka B rpynupaHeTo Ha AoXoAuTe OT TPy € TAXHOTO paHXupaHe
Ha HWUCKW, cpeaHn N BUCOKU. B ukoHOMMYeckaTa nutepaTtypa u uscnegosarenckarta
npakTuka ce npeanarat pasnuyHy AeuHULUK 3a TAXHOTO pa3rpaHv1L|a|3aHe.3 Tyk
OoTAEenHuUTe rpynn TpyaoBm Aoxoau ca AeduHnpaHu, Kakto cnegga:

® HUCKN - 2/3 OT MeAMaHHUS roAaueH TpydoB OpyTeH OOXOA4 Ha BCUYKM
3aeTu (Ha NbJIHO U HEMBIIHO paboTHO BpeMe);

e CpeaHun — B uHTepBana oT 2/3 o 4/3 oT MeavaHHusa rogulleH Tpynos
OpyTeH OoXo4 Ha BCUYKM 3aeTU (Ha NbIHO 1 HENBIHO paboTHO Bpeme);

e BUCOKU — HaA 4/3 OT MeanaHHWs roguwieH OpyTeH TpyaoB 40X04 Ha BCUY-
Ky 3aeTu (Ha MbITHO N HEMBITHO paboTHO BpeEME).

C orneg Ha Mo-NbfIHOTO pasrpaHM4YyaBaHe M NMpocreasiBaHe cTabunHocTTa
Ha XapakTepUCTUKNTE Ha paboTHaTa cura BbB BCSIKA OT NMOCOYEHUTE TPU OCHOBHMU
nogoxonHu rpynm ca o6ocobeHn no gee nogrpynu. o To3n HaumH ca hopMmpaHu
LIEeCT NOAOXOAHM rpynu. TeXHUTE rpaHnLmM ca CnegHuTe:

e MbpBa rpyna - 3aeTu ¢ MHOro HUCKM goxoanm — 1/3 oT meamnaHHus GpyTeH
roguvwieH goxon ot Tpya;

e BTOpa rpyna — 3aeTu ¢ HUCKMN goxoam — oT 1/3 po 2/3;

e TpeTa rpyna — 3aeTu C HUCKN cpeaHmn goxoam — ot 2/3 go 3/3;

e YyeTBbPTA rpyna — 3aeTu C BUCOKM cpeaHn goxoam — ot 3/3 go 4/3;

e neTa rpyna — 3aeTu C No-HUCKU BUCOKM goxoam — ot 4/3 no 5/3;

e LLIECTA IPYyMa — 3aETU C HaW-BUCOKM AOXOAM — Haf 5/3 oT meanaHHusi OpyTeH
roguviieH goxond ot Tpya.

OCHOBHM pe3ynTaTu 3a cermeHTMpaHe Ha 3aeTuTte Ha 6asa
MHAMBUAYanHU AaHHU ot uscneasaHeto EU-SILC (noHrutyauHaneH
nakeT OT CTaTUCTUUYECKU OAHHN)

B paMKuTe Ha npuetarta D,erVIHVILI,I/IFI n MmetTogosiorm4eckmn noaxon 3a aHa-
M3npaHe Ha TpyaoBuda nasap OT rnegHa ToYKa Ha MOOMWMHOCTTa Ha 3aeTocTTa B

3 Grimshaw, 2011; Lucifora, and Salverda, 1998; Marx, and Salverda, 2005; OECD,(2004, 2006, 2009;
European Commission, 2003, 2004; Levine, 2012; Panchev, 2013 un gp.
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n3bpaHN OOXOL4HWU CKANW HanpaBeHUTE aHanM3u No3BoNsABaT 4a Ce OTKPOST HAKOM
0cobeHoCTU:

1. B wecTTe OXOOHWU TPynu OTHOCUTENHUST AN Ha xopaTa cbC cTabunHa
3aeToCT (T.e. nMuaTa, KOUTO He NMPOMEHSAT B rOQUHWUTE AOXOAHATa rpyna unv npe-
MWHaBaT camo B CbCefHa rpyna) HapacTea C MOBMLIABaHE Ha JOXOOHOTO paBHU-
e Ha rpynaTa 4O PaBHMLLETO Ha MeAMaHHMA 0oX0of4, cref KoeTo ce Habnwaasa
npoLec Ha HamarnsBaHe Ha cermeHTauuara (dwr. 1).

®urypa 1

3aeTun, ocTaBalLy B cblaTa goxoaHa ckana npes nepuoga 2009-2011 r.
(oTHOCUTENEH Asan)

50 ® o - 2009
40 H | m 2010
30 B A _ || 32011

3aeTu nuua 6e3 npomsiHa Ha goxoaHaTa
rpyna, %

1 2 3 4 5 6

Hoxoanu rpynu

U3moyHuk. CTaTucTyka Ha goxoamTe u ycrnousita Ha xuBoT (EU-SILC).

2. MNpe3 rognMHNTe BbTPE B AOXOAHUTE rPYN OTHOCUTENHMAT AN Ha xopata
CbC ,cTabunHa” 3aeToCT Bapupa CbLUECTBEHO. ToBa Ce OTHACHA KakTo 3a Teswu,
KOMTO OCTaBaT B CblyaTa [OXOAHa rpyna, Taka W 3a NpeMuHaBaliuTe B CbCeHM
rpynu.

3. Ako ce npocrieam OenbT Ha 3aeTuTe, ocTaBaly B cbluata AoxodHa rpyna,
TpsibBa ga ce oTbenexu, Ye TOM e HaW-BUCOK B LuecTa goxodHa rpyna (68-55%) n
MHOr0 MO-HUCBK B ocTaHanute (19-22% B nbpBa 1 NeTa QOXOAHU rpynu).

4. OTYNTAHETO Ha OBWKEHWETO Ha 3aeTuTe B ABE CbCEeAHW AOXOLHWU Tpynu
nokasea, 4Ye JeNnbT Ha xopaTa CbC CEerMeHTUpaHa 3aeToCT HapacTBa 3HAYMTENHO —
0o 61% npu mbpBa rpyna, 65-76% npu BTOpa, 67-86% npun TpeTta, 66-74% npwu
yeTBbPTA, 73-79% npu neta n 69-80% npwu wecTta rpyna. Npe3 roagnHUTEe OTHOCK-
TEMHUAT OAN Ha nuuaTta, KoMTo uMMmart ,ctabunHa 3aeTtocTt’ (T.e. CermMeHTupaHa),
HamansiBa, 0cCO6eHO Npu NO-BUCOKWUTE OOXOOHW rpynu, HaNpuMep B LUecTa rpyna
Ton ce noHmxkasa oT 80% npe3 2009 Ha 54% npe3 2011 r. (dur. 2).
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durypa 2
JInua cbe cermeHTnpaHa 3aetocT npes nepmoga 2008-2011 r.

3501
3001 _ -
2501
2001
1501
100+
501

0

Opoii tuna

JIOXOJHU TPyTIN

2009 02010 @ 2011 \

U3mouHuk. CTaTuctuka Ha goxoguTe u ycnosusTa Ha xmeoT (EU-SILC).

5. C Han-HuCKa cTerneH Ha cerMeHTauus Ha 3aeTocTTa ce ouvepTaBaTt [Be
JoxodHu rpynu — nbpea M neta. OBsICHEHMETO 3a TOBa €, Y€ MHOMO HWUCKOTO
3annawaHe B MbpBa AOXOAHA rpyna cTuMynupa mobunHocTTa Ha xopaTta Ada
TbPCAT Bb3MOXHOCTU 3a Npexop B No-BMCOKa rpyna unuv ga otnagar oT nasapa Ha
Tpyda v ga npemMmHaBaT B CeKTopa Ha ,ceHdectaTa” 3aeTocT. Lo ce otHacs go
,CTabunHocTTa” Ha 3aeTocTTa B MeTa 4OXOAHA rpyna, KOSiTo MMa BUCOK CNpPsiMO
MeamaHaTta goxon, To 06SCHEHMETO 3a OTHOCUTENTHO MO-HMUCKaTa CTabunHOCT Ha
3aeToCTTa CNpsiMO Tasu B TpeTa, YeTBbpTa U LecTa JOXOL4HM IPynn € CBbP3aHo C
dakta, Yye OpoAT Ha npemunHaBawmMTe B CbCEAHUTE AOXOOHW rPynn € Mo-rofsiM,
OTKOMKOTO TO3W Ha OCTaBalluTe B cbliaTta rpyna, T.e. UMa CpaBHUTENHO BUCOKa
MOOWIHOCT KbM CbCeAHWN OOXOAHM rpynu. OT 3HaYeHue e Cbllo 1M obCToATenNCT-
BOTO, Ye B neta JoxogdHa rpyna obwmat 6poi Ha xopaTa e 6nm30 ABa NbTU Mo-
ManbK B CpPaBHEHWE C OCTaHanNuTe rpynu.

6. CermeHTMpaHETO Ha 3aeTOCTTa BbB BTOpA, TpeTa U YeTBbpTa rpynu (T.e.
OKOMO MeOMaHHWsSI A0XOA) € NMOYTU eOHaKBO U C e4HV U CbLUU TEHAEHUUN — KbM
NnoHmxaBaHe.

7. Han-BucokaTa goxogHa rpyna e ¢ Haw-rofisiMa cTerneH Ha CerMeHTaums Ha
3aeTOoCTTa, HO SICHO M3pas3eHaTa TeHAEeHUMS KbM HamMansiBaHe Nnokassa, Ye Xapak-
TEPBT Ha Ta3n CErMeHTaLMs He € YCTONYMB B CPEOHO- M AbIITOCPOYEH MIiaH.

8. [1BMXEHMEeTO OT HMCKOOOXOAHMTe (MbpBa M BTOpa) KbM MO-BUCOKOAOO-
XOOHUTE TPyNn € CPaBHUTESTHO OrPaHNYeHo, [OoKaTo 06pPaTHOTO ABMXEHME - OT Mo-
BMCOKOZOXOOHUTE KbM MO-HUCKOOOXOAHMTE (BKM. C MpeckayaHe Ha OBE Win Tpu
AoxoaHum prI'II/I) € NOo-MHTEeH3NBHO M NOKa3Ba, Ye cerMeHTauundTa e HeyCTOVIHMBa n
€ Bb3MOXHO M3nagaHe oT Han-BUCOKO A0 HAN-HUCKO AOXOOHO paBHULLE.
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9. lMpodmnute Ha nuuata, 3a YMATO 3aETOCT U3CMNEeABaHETO YCTaHOBsBA
npu3HaUu Ha cermMeHTMpaHe, Moka3BaT, Ye B 3aBMCUMMOCT OT OOXOOHUTE rpynu e
Hanuue cerMeHTaums no MorioB MPU3HaK, KaKTO CrnefBa: B HUCKATE OOXOOHW Fpynu
(MbpBa M BTOpa) XeHWUTe Ca B CbCTOSHME Ha YCTOM4YMBA 3a€TOCT M OYEBUOHO C
HeJoCTaTbYyHO BBb3MOXHOCTM 3a MpoMsiHA Ha goxodHaTa rpyna. B Tpeta goxogHa
rpyna, KOSTo nNpeacraBs MeguaHHWs OOXOA, MMa M3paBHSIBaHE Ha fvuarta no rnoros
npusHak, a B cnegsalumTe se rpynm (Mo-BUCOKOOOXOOHUTE) TEHAEHUMSATA ce oOpblua
N MbXeTe 3aemaT Mo3uuMs Ha Xopa, YMATO 3aeTOCT MMa YCTOMYMB xapaktep.Tesu
KOHCTaTaumm He ca HeoYakBaHW U MOTBbPXKAABAT OT APYr acrekT Tesarta, Ye XXeHUTe B
Obnrapckua TpydoB nasap ca B no-HebnaronpusaTHa no3vuust NMo OTHOLUEHWE Ha
3annalwaHeTo Ha Tpy4a M Ha Bb3MOXHOCTUTE 3a KapuMepHO pa3BuTue.

10. Bb3pacTtoBuTe 0COOEHOCTM Ha xopaTa, 3a KOUTO € Hanuue CEerMeHTu-
paHe Ha 3aeToCTTa, CbLLO NoKaseaT Bapuaunm B 3aBUCMMOCT OT JOXO4HAaTa rpyna.
Hanpvmep npy HUCKOLOXOOHUTE rpynu nuuaTa Ha Bb3pacT 45-50 rogmHun nanuteat
SICHO M3paseHu 3aTpygHeHusa Aa npemuHaTt B no-BmcokogoxogHute rpynu. C Ha-
pacTBaHe Ha paBHULLETO Ha A0XoAUTe Bb3pacToBUTE rPynu HamanssaTt U no-
mnagute - 35-44 roguHu, nonagaTt B NO3ULMWM Ha CErMeHTMpaHe, KOeTo Mokasea
cTtabunHoct B 3aeTocTta. B neta goxogHa rpyna Hapef C TaX ca M owe no-
MnaguTe - 25-34 rognwHute. MIHTepecHo e aa ce oTbenexu, Ye nNpu Ha-Bucokata
JoxoJdHa rpyna Bb3pacToBUTE rpynu CbC CTabuneH cTatyc Ha 3aeToCT HapacTBaT,
KaTo JOMUHMPAT Tean Ha 55 - 64 roguHu.

11. ObpasoBaTenHOTO paBHULLE Ha XopaTa CbC CErMeHTMpaHa 3aeTocT
CbLLIO Bapupa B 3aBUCUMOCT OT AOXOAHMTE rPynu, HO C Han-sICHO M3paseHn No3u-
UMM B CErMeHTMpaHaTa 3aeToCT ca OnpedeneHo Tesu CbC cpeaHo obpasoBaHue.
Mpn aBeTe HaW-BMCOKM OOXOOHM FPyMM MbPBO MACTO 3aemart nvuarta C BucLle
obpasoBaHue. OT Ka3aHOTO MOXE [a Ce HanpaBu U3BO[4, Y€ CbLUeCcTByBa 3aBUCK-
MOCT MeXay CTeneHTa Ha obpa3oBaHWE M CErMEHTUPAHETO Ha 3aeTocTTa — cTabun-
HOCTTa Ha 3aeToCcTTa Ce MOBULLIABa C HapacTBaHe Ha 0Opa3oBaTENHOTO paBHULLE
Ha 3aeTuTe.

12. NpwnsHak, KOUTO NMa NPSIKO OTHOLLIEHME KbM CErMEHTUPAHETO Ha 3aeToCTTa,
€ 3aeToCTTa Ha MbfHO paboTHO Bpeme. ToBa ce NOTBbPXKAABA MPU BCUYKN LOXOLHU
rpyny 1 Mnokassa, 4Ye xopara, KOUTO Ca HAaeTu Ha MbrfeH paboTeH AeH, MMaT MHOro
noeevye Bb3MOXHOCTM [a OCTaHaT B 3aeTOCTTa M B CbOTBETHATA LOXOAHA rpyna,
OTKOMKOTO HaeTuTe Ha HemblieH paboTeH AeH.

13. MNMpodecnoHanHUaT onuT 1 TPYLOBUAT CTaX ce NposaBsiBaT KaTo hakTtop
3a CerMeHTMpaHe Ha TPy4OBWsi Nasap Npu BUCOKOAOXOAHUTE rpynu.

14. B npodecroHaneH n oTpacrioB acnekT CerMeHTUPaHEeTO Ha 3aeTocTTa
TpsbBa Aa ce n3yyaBa Han-BeYe Ha MUKPOPABHULLE, AOKOSKOTO KaKToO npodecno-
HamnHaTa, Taka M oTpacnoBaTa HOMEHKNaTypa Ha MakpopaBHMLLE € arpervpaHa B
CTeneH, B KOATO TPYAHO MOXE [a Nokaxe crneumdpuyHMTe ocobeHoCTU Ha aageHa
npodhecust KaTo NpeanocTaBka 3a CerMeHTMpaHe Ha 3aeTocTTa.

15. BaxxeH acnekT Ha aHanusa npu nscnegsaHe Ha cermMeHTauusaTa Ha Tpy-
OOBUS Nasap € 1 TO31, CBbp3aH C HanM4YnMeTo/oTChLCTBMETO Ha Oapuepun 3a Brnu-
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3aHe B JajeH nasap Ha Xxopa, KOUTO Ca M3BBbH Masapa Ha Tpyaa unu 3aBbpLuBat
obpasoBarenHarta cucrema.

OCHOBHM pe3ynTaTu 3a cerMeHTUpaHe Ha 3aeTUTe Ha 6a3arta Ha
naHenHu gaHHu ot nscneasaHeto EU-SILC

Cmpykmypa Ha Hali-Huckama nodoxo0Ha gpyna

Tasn rpyna obxBalla cpaBHUTENHO ManbK KOHTUHIEHT 3aeTu - TyK nonaaat
noa 10% ot Bcuukm 3aeTtn nuua. OCHOBHUTE W XapakTepucTUkM Morat Aa obobsT
No CregHusl HaunH:

ObpasosamenHo pasHuwe. ObxBalla NpeanMHO 3aeTh C HUCKO U CpeaHo
obpasoBaHue. TexHUsT aan Bb3nuaa Ha okono 90% OT BCUYKM 3aeTu B NOAOXO4-
HaTa rpyna, kKato AenbT Ha HUCKO- U cpeaHoobpa3oBaHUTe e MoYTU PaBHOCTOEH
(mexgy 40-50%). Obpa3soBaTenHaTa CTPyKTypa Ha 3aeTuTe e HecTabunHa.

lpogpecuoHanHa cmpykmypa. Tyk nonagat npeacTaBuTeNny Ha MHOro Mpo-
decuun. C Han-ronama KOHUEHTpauus ce o4vepTaBaT HSAKONKO npodecuu, cpeq
KOUTO YMCTa4n M NOMOLLHMLMN, CENCKOCTONaHCKM paboTHuumM, paboTHuumnTe B OO-
buBHaTa n npepaboTBaliaTta NPOMULLNIEHOCT, KakTo M CneuuanucTy, okassaliu
nepcoHanHu ycnyru. NpodecrnoHanHaTta CTpykTypa Ha 3aeTuTe B rpynarta ce oTnu-
YyaBa C rofnsiMa HecTaburHocT.

Ompacnoea npedcmasumesnHocm. OTpacnoBaTta CTPyKTypa Ha Han-HUCKO-
AoxoAHaTa rpyna TpyAHO MOXe Ada ce onpegeny nopaau ronemust 6pon Ha He-
naeHTudmumpaHuTe 3aetu. Mo-3Ha4uMmo yyacTve B rpynarta MMaT CEKTOpUTE CErcKo,
ropcko M pubHO CTOMAHCTBO; NpepaboTBalla NPOMULLIEHOCT; CTPOUTENCTBO U Tbp-
rOBUSI U PEMOHT.

lpedcmasumenHocm Ha nonoseme. OCHOBHO MSCTO 3aeMaT MbXETe, KOUTO
CbCTaBMsBaT NnoBeye OT MOfioBUMHATa 3aeTu B rpynarta. TexHusaT asan obaye Hama-
nsiBa, KOEeTO e MPU3HaK 3a NoBuLLEHa HEYCTONYMBOCT.

HaemHu ommHoweHus. [lo-npeunsHOTO onpefensHe Ha CTPykKTypata Ha
HaeMHWTE OTHOLLEHWS B 3aBMCMMOCT OT Tuna Ha TPYAOBMS OOrOBOp € TpyaHa
3ajaya nopaguv BUCOKMS Osn Ha HeoTroBopunute. Haetute Ha 6e3cpoyHu Tpyaosu
[OroBOpY ca OKOMO efHa TpeTa OT BCUMYKM 3aeTW B rpynara, a Te3n CbC CPOYHU -
6nu3o egHa 4eTBBLPT. Har-HMcKaTa nogoxoAHa rpyna ce oTnuyasa C ronsam asn Ha
camoHaeTu nuua. Npes oTAenHWTe roguHK Tol Bapupa B TBbPAE LUMPOKK rpaHuLm
(mexay 39-59%) 6e3 AcHO u3paseHa TeHOeHuMs Ha passutve. B nogoxogHata
rpyna gomuHupaT paboTewmte Ha MbiHO paboTHO Bpeme, HO BbMNpPeKkM ToBa
npeacTaBUTENHOCTTa Ha paboTelumTe Ha HeEMbMHO paboTHO Bpeme e Bucoka. T
Henexu TeHOeHUUs: KbM NMOBMLLABaHE, KaTo 0CTUra o eAHa TpeTa OT BCUYKM 3aeTu B
rpynara.

Cmpykmypa Ha nodoxo0Hama epyna ¢ HUCKU doxo0u

Ta3u rpyna BknouBa okono 16-19% oT Bcuykm 3aeTn. HenHusaTt obxeaTt ce
OTNnM4YaBa C rofisima cTabunHoCT BbB BPEMETO.
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ObpaszosameniHo pasHuwe. lNMpeobnagaBsaT 3aeTnTe C HUCKO M CpedHo
obpa3oBaHue, kaTo NpeacTaBUTENHOCTTa Ha HUCKOOOpa3oBaHUTE € 3HAYUTENHO
no-manka (B pamkute Ha 30%), OTKONKOTO B MbpBa rpyna, a BUCLUMCTUTE ca cnabo
npencrtaBseHn. ObpasoBaTenHarta CTPYKTypa Ha 3aeTute B Tasu rpyna e MHoro crta-
ounHa.

lpogpecuoranHa cmpykmypa. OCHOBHWUTE Npodecun TyK ca 4ymctadm u no-
MOLLIHMLW; creunanncTy oT cpepaTa Ha nepcoHanHuTe ycnyru; NnpogaBayn 1 KBa-
nduumpaHn paboTHMUKM B CENCKOTO CTOMaHCTBO, MpOM3BEeXgalliM 3a nasapa.
MpencraBuTenuTe Ha Te3n npodecun ca okono 45-54% oT BCUYKM 3aeTu B Ipy-
nara.

Ompacnoea npedcmasumesiHocm. TS BKMNOYBA CbLUUTE OTPACIU U UKOHO-
MUYECKN OENHOCTUN, KaKTo rpynata C Han-HUCKM Joxoau (CErncko, ropcko U pubHO
CTOMaHCTBO; NpepaboTBaLLa NPOMULLINIEHOCT; CTPOUTENCTBO U ThProBUS Y PEMOHT).

lpedcmasumenHocm Ha rnonogeme. B rpynata Ha HUCKUTE JOXOAM XEHUTE
nmaTt Mo-rofisiMo MPUCHCTBME, OTKONKOTO MbXeTe. TEXHUAT OTHOCMTENeH AAn e
mexay 50-60% ¢ TeHaeHUMs KbM MOHWXaBaHe.

HaemHu omHoweHus. CTpykTypaTta Ha HAEMHUTE OTHOLLEHUS Ha 3aeTUTE TyK €
6nuska OO Tasn Ha Hal-HWcKaTa nodoxodHa rpyna. HaeTnte Ha MocTosiHEH TpyaoB
Joroeop obxsallat noseve OT MOMOBMHATA 3aeTu B rpynaTa, a AenbT Ha HaeTuTe
Ha CpoYeH TpydoB AOroBop Bapupa B pamkuTe Ha 10-15%. HaeTtute nuua dopmu-
pat Hag 80% oT 3aeTuTe B rpynata. [lenbT Ha camMOHaeTuTe e B pamkuTe Ha 12-
20%. B 3aBMCMMOCT OT MPOABLIMKUTENHOCTTA Ha paboTHOTO BpemMe npeobnagasat
paboTeLmTe Ha NbiHO paboTHO Bpeme. TexHuaT gan goctura 90% OT BCUMYKK 3aeTU B
rpynara, kaTto AeSnbT Ha HaeTuUTe NpeBuLIaBa TO3M Ha CaMOHaeTuTe.

Cmpykmypa Ha nodoxodHama epyna ¢ HUCKU cpedHU Aoxodu

pynata obxBalla Okono eaHa YeTBBLPT OT 3aeTuTe. T4 € C Hal-LWIMPOK obxeaT
BbMNPEKN Mo-ronsiMaTa Bapuauus npes otaenHuTe rognHu. OCHOBHUTE XapakTe-
PUCTUKM Ha rpynaTa moraT Aa ce 0606LWaT, KakTo crneaBsa:

O6pa3sosamerHo pasHuuje. Npeobnagasar 3aeTute CbC cpegHo obpasoBaHue,
KOUTO Ca OKOJIO AiBE TPETM OT BCUYKM 3aeTu B rpynata. [enbT Ha HUCkooOpa3oBaHUTe
e OKONo efHa neTta, a TO3M Ha BUCLUMCTWTE € Marnko Haa edHa Aeceta. Obpa-
3oBaTenHarta CTpyKTypa Ha 3aeTuTe ce OTNM4aBa C Marky MPOMEHW, KOUTO MO-CKOPO
nUMaT cry4YaeH xapakTep.

lpogpecuoHanHa cmpykmypa. OCHOBHUAT npodecnoHaneH cbCcTtaB obxsalla
ABe npodecuu: Ymctaum u NOMOLLIHULIM 1 N1LA, OKa3BaLly NepCcoHarnHm ycnyru. Tesu
ABe npochecun NOKpPMBAT OKOJSIO eAHa YETBBLPT OT 3aeTuTe B rpynaTta.

Ompacrniosa npedcmasumesnHocm. OTpacnoBuaT OGMUK Ha rpynata C HWUCKU
cpegHu goxoau ce dopmupa OT Tpu oTpacbia: npepaboTBallia MPOMULLNEHOCT,
CTPOUTENCTBO U TbProBusi. B Tsix ca o6xBaHaTV OKOIO MofoBUHATa OT BCUYKM 3aeTh B
rpynarta.

lMpedcmasumenHocm Ha rorioeeme. B rpynata npeobnagasaT npeacraBuTte-
nuTe Ha XeHckua norn. [denbT Ha XeHuTe e B pamkuTe Ha 52-53% u ce 3ana3Ba 6e3
CbLLIECTBEHM NPOMEHM.
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HaemHu omHoweHus. Cnopea Buaa Ha TPYAOBUS OOroBOp TyK AOMUHMpaT
HaeTUTe Ha MOCTOsIHEH JoroBop - okono 71-82% oT HaeTuTe B rpynarta, ¢ sicHa
TEeH-OeHUNsa KbM HapacTBaHe. HaeTute Ha cpodveH TpydoB [OroBOp CbCTaBnsiBat
ManbK npoueHT (2-8%), kaTo npe3 uacrneaBaHUTE roAMHU TEXHUAT OTHOCUTENEH
nan cnapga. B Tasu rpyna nonagaT orpaHUYeH KOHTUHIEHT OT CamMoOHaeTuTe nuua -
oKono 5-7% oT BcuYKkM 3aeTu. U3KN4YMTeNHO Manko ca 1M paboTewmte Ha He-
NbIiHO paboTHo Bpeme - 1-3%.

Cmpykmypa Ha noGoxo0Hama epyra ¢ 8UcoKU cpedHu 00xo0u

pynaTa BKkNiOYBa OKONIO e4Ha MeTa BCUYKM 3aeTu, kaTo npe3 Habniogasa-
HWUTE TOAMHWN HEWHUAT obxBaT Bapupa B Mankv rpaHuun. NogoxogHata rpyna ce
Xapakrtepuanpa cbC criegHuTe ocobeHoCcTU:

ObpasosamenHo pasHuwe. JoMuHMpaT nuuaTta cbC cpegHo obpasoBaHue.
[enbT Ha BUCLIMCTUTE CbCTaBrsiBa MoOBeYe OT efHa neTa, a TO3M Ha xopaTa C
HMCcKo obpa3oBaHWe e Marnko Hag egHa geceta. ObpasoBaTtenHarta CTpyKTypa benexm
pa3BuTME B NMOCOKa KbM HamarsiBaHe Ha HMCKOODOpPa3oBaHWTE M yBenu4yaBaHe Aena
Ha 3aeTuTe CbC cpeaHo obpasoBaHue.

lpogpecuoHanHa cmpykmypa. ObxBalla Wwmnpok Habop oT npodecun, 6e3
Ja ce OTKposiBa HsiKosi OT TaX. [Mo-ronsiva npeacTaBUTENHOCT MMa €OMHCTBEHO
npodecusita Ha BoAauYMTE Ha MOTOPHM NPeBO3HM cpeacTsa. lNMpodecnoHanHaTa
CTPYKTypa € OTHOCMTENHO cTabunHa.

Ompacnosa npedcmasumesHocm. NogobHo Ha NpegxogHaTa rpyna, OOMU-
HVMpaT npeacTaBuTENWMTE Ha npepaboTBallaTa NPOMULLIEHOCT, CTPOUTENICTBOTO U
TbprosusTa. [NpeactaBuTenHocTTa Ha Tesu oTpaciv ce OTnvdaBa C romsima cra-
OMMHOCT BLB BPEMETO.

lMpedcmasumenHocm Ha nonogeme. OGXBAaTbT Ha MBXETE U XEHUTE e
NoOYTU MOEHTUYEH C NEK NpeBec Ha MbXxeTe. XKeHnte ca okono 41-44% oOT BCUYKK
3aeTn B rpynaTta. He ce HabniogaeaT TeHOEHUMUM KbM pasBuTWE B MpeacTaBuTen-
HOCTTa Ha noroeeTe.

HaemHu om+oweHus. OCHOBHO MSICTO 3aemMaT HaeTMTe Ha MOCTOSIHEH TPyOOB
poroeop - Hag 80% oT 3aetute B rpynata. OenbT Ha paboTewpmte Ha BpeMEHHM
porosopu e orpaHnyeH ao 2-3%. Haetnte no TpyooBO NpaBOOTHOLLUEHME Nuua
NpeacTaBnsABaT OCHOBHUSIT KOHTUMHIEHT B rpynaTta - okorno 96%. lMo4tn Bcu4ku
3aeTu (HaeTn 1 camoHaeTn) paboTAT Ha MbJIHO paboTHO BpeMe, KaTo eaBa 1-2%
Ca Ha HeMnbIIHO.

Cmpykmypa Ha nodoxodHama epyna ¢ Mo-HUCKU 8UCOKU 00x00u

O6xBaTbT Ha rpynaTta € CpaBHUTESTHO MaibK - BKIOYEHM Ca Marnko noBeye
OT edHa feceta oT HabnwogasaHuTe 3aeTu. Tasum nogoxogHa rpyna nokassa
U3KnoumMTenHa crabunHoct BbB BpemeTo. O6O0OLWEeHNTE N XapakTepUCTUKN ca
cnegHuTe:

ObpasosamenHo pasHuuwe. Bucoka npenctaBUMTENHOCT Ha 3aeTuTe CbC
cpefHo 1 Bucwe obpasoBaHue. OTHOCUTENHUAT ASn Ha cpegHoobpasoBaHUTe €
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okono 60%, a Ha BucwmcTuTe - okorno 31%. B obpasoBatenHarta CTpykTypa ce
HabnoaaBa TeHAEeHUMsST KbM MOHMXKaBaHe Aena Ha HMCkoobpasoBaHWUTe, a TO3U Ha
BUCLLUMCTUTE HapacTaa.

lpogpecuoHanHa cmpykmypa. ['pynaTta ce oTnM4yaBa C HAKOMKO CreLmnanHocTu,
kouTo hopmmpaT HeviHusa npodpecroHaneH obnuk. ToBa ca CTOnNaHckWTe M agMu-
HUCTPaTMBHUTE CMEeUManucT, CTpoUTENuTe, MEeTanyp3ute M MallMHOCTPOUTENUTE,
KakToO M BOAauuTe Ha MOTOPHM NPEBO3HM CpeacTBa.

Ompacnoea npedcmasumesnHocm. OTpacnoBusaT npocun Ha nosevye OT
nofioBuHaTa 3aeTu B rpynaTta ce onpegens ot npepaboTBaliara NpOMULLIIEHOCT,
CTPOUTESICTBOTO, ThProBUSATa U OAbPKaBHOTO ynpaeneHue. CtabunHocTTa Ha oTpac-
rfioBaTta CTpPyKTypa He e BUCOKa.

lMpedcmasumenHocm Ha nosiogeme. NpenmyllecTBeHa NpeacTaBUTENHOCT
umat mbxete (62-66%), a npu XeHute ce Habnogaea oTHocUTENHa CTabunHocT
cbc cnabo yBenuyaBaHe Ha Aena um npes nocnegHuTe TPy rogauHu.

HaemHu omHoweHusi. Te ce xapakTepuaupaTt C BUCOK W cTabuneH asn Ha
HaeTuTe Ha NoCTosiHEH TpyaoB aorosop - Hag 80%. HaeTuTte Ha BpemeHeH TpyaoB
poroeop benexaT TeHAeHUMs KbM HamarneHne. CbOTHOLEHUETO MeXay HaeTu u
CaMOHaeTu € B Mon3a Ha MbpBUTE. TEXHUAT OAN € U3KIMIOYUTENHO BUCOK (OKOMO
96-97%) n crtabuneH BbB BpeMeTo. 1o OTHOLWIEHME Ha NPOABLIDKUTENHOCTTA Ha
paboTHOTO Bpeme npeobrnagaBaT nvuaTa Ha NbiHO paboTHO Bpeme, KOUTO ca
okoro 97-99% OT BCMYKM 3aeTu B rpynara.

Cmpykmypa Ha nodoxo0Hama 2pyrna ¢ Hal-8ucoku doxodu

Tyk ca BKITOMEHM OKOMO edHa neta oT HabnwgaBaHuTe 3aeTn. OGXBaTHLT Ha
rpynata e TBbpae HectabuneH (C Han-BMcOka Bapuaumsi), HO 6e3 ACHO u3paseHa
TeHaeHums B pa3Butneto. OCHOBHUTE XapaKTePUCTUKN Ca CrieaHuTe:

ObpasosamenHo pasHuwe. Bknousa rmaBHO 3aeTn cbC cpefHo (47-54%) n
Bucwe (32-46%) obpasoBaHue. [JenbT Ha xopaTa C HUCKO obpa3oBaHMe € Marnbk
(6-13%). ObpasoBaTenHaTa CTpyKTypa € TBbpAe HecTabunHa. [lensT Ha nuuarta ¢
HUCKO U cpeaHO obpa3oBaHMe HamarsiBa, a To31 Ha BUCLLUMCTUTE HapacTea.

lpogbecuoHanHa cmpykmypa. [NpodecnoHanHUsaT CbCTaB € pasHOpPOLeH
6e3 scHO ouyepTaHn pomMuHMpawm npodecun. OCHOBHO MSICTO 3aemaTt agmu-
HUCTPATUBHUTE N CTOMAHCKUTE PBLKOBOAWUTENU M CNELManucTi, BO4AYUTE Ha MO-
TOPHW NPEBO3HM CPEACTBA, KaKTO U NPEACTaBUTENM HA HAy4YHUTE Cpeaw.

Ompacnosa npedcmasumeniHocm. B rpynata goMuHupaT npeactaBUTEnu
Ha [ObpPXaBHOTO YynpaBneHue, npepaboTBaliata MNPOMMLLIIEHOCT, TbProBUATA,
CTPOUTENCTBOTO M TpaHcnopTa. OTpacnoBaTa CTPyKTypa Ce MpPOMEHS BbB Bpe-
MeTO, KOeTO e MpU3Hak 3a H1CcKa CTabunHOCT.

lNpedcmasumernHocm Ha rionogeme. 3HadMTENEeH NPEBEC HA MbXETe, YUATO
OTHOCUTENEH ASAn Ce NPOMEHS B rpaHuuuTe Ha 64-74%, HO C OT4YeTnMBa TEH-
OeHunsa KbM noHwkaBaHe (6nun3o 10 npoueHTHU nyHkTa). JenbT Ha XeHuTe ce
yBenu4yasa npes Lenus nepuoga.

HaemHu omHoweHusi. XapakTepuaupaT ce C BUCOK AN Ha 3aeTuTe C noc-
TOSIHEH TPyOoB JoroBop. Te obxBalwiaTt noBeye OT ABe TPETU OT BCUYKM 3aeTu B
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rpynata. CamoHaeTute nuua umat TBbpAe Manbk gan B rpynarta (1-3%). MNoutu
BCUYKM 3aeTn paboTat Ha nbnHO paboTHO Bpeme. CTpykTypata Ha HaemHuTe
OTHOLLEHMS Ce OTnM4YaBa C BUCOKa CTabUIHOCT.

MpenctaBeHUTE JaHHWM M aHanNW3n Ha pas3npefeneHneTo Ha TpyLoBUTE O0-
XOOW B 3aBMCMMOCT OT OCHOBHUTE XapakTepucTuku (obpasoBaHue, npodecus,
oTpacnoBa NpMHaaNeXHOCT U HAEMHM OTHOLLEHUS) aBaT OCHOBAHWE 3a CrieqHUTE
n3Boau:

e Obpa3zosamesTHOMO pasHUWEe Ha 3aeTUTE aKTMBHO y4YacTBa B NOAOXOAHa-
Ta cermeHTauusi. OCHOBHWUTE 3aBUCUMOCTM Ca CregHUTE:

1. HuckoTo obpasoBaHue ocurypsisa npeaMmHo mankum goxogu. bnvso nono-
BMHaTa 3aeTu C TakoBa oOpa3oBaHue nonagaTt B HUCKO4OXOOHUTE rpyru.

2. CpegHoTO 0bpasoBaHWe npegnara paBHOMEPHO pasnpegeneHve Ha fo-
xoaute. Cpen BCUYKM 3aeTn C HUCKO obpasoBaHune 6nu3o nonosuHaTa (48%)
nosny4aBaT CPeLHU LOXOOM, @ Te3N C Marku U ronemMm 4oxoam CbCTaBnsiBaT OKOSO
e[fHa 4YeTBbPT.

3. BucweTto obpasoBaHue cerMeHTMpa 3aeTuTe NpeguMHO B rpynata Ha
BUCOKUTE Aoxoan (okomno 55% OT BCMYKM BUCLLMCTU) U CpeaHuTe OOXOAM (OKONo
e[fHa TpeTa OT T4X).

e [IpoghecuoHanHama pearnusayus CbLLO OKa3Ba CbLUECTBEHO BINSHME BbPXY
nogoxogHata avdepeHumaumna n cermeHTaums. EqHn npodecumn cermeHTUpaT 3aetu-
Te B rpynata Ha HUCKUTE OOXOAM (CeNCKOCTOMaHCKM paboTHULM M MOMOLLEH nep-
COHan), Apyrv ocurypsieat npegumMHO cpefHu goxopu (noesedveTo npodpecun), a
TpeTn gaeaTt NpegMMCTBO Ha BMCOKWUTE Aoxoau (adMWHUCTPATUBHU M NPOW3BOA-
CTBEHW PBbKOBOAUTENMW, HAy4Ha OEVHOCT).

e Ompacrnosama rpuHadnexHocm e cermeHTupaLy, akTop, KONTo nva pas-
HOMOCOYHO AewicTBue. EgHM oTpacnu npegnarat nNpeguMMHO HUCKM AO0XOAu (cen-
CKO, TOPCKO U PMOHO CTOMaHCTBO, XOTENIMEPCTBO U PECTOPAHTLOPCTBO), APYrU -
NPeaMMHO BMCOKM ((pMHaAHCK 1 3acTpaxoBaHe, AbpXKaBHO yrnpaBreHue), a Tpetu -
OCHOBHO cpegHu goxoam (noBeveTo oTpacnu);

e [lonogusim npusHaK CerMeHTMpa MbXxeTe NPeaMMHO B FpynuTe C BUCOKU
Joxoau, AokaTo XeHuTe nonagar B rpynuTte nod meguaHaTa. HesaBucumo oT ToBa
pasnuunsita B Tpy4OBUTE AOXOAM HA MBbXETE U XKEHUTE Hamansear.

e HaemHume omHoweHUs ca CUIHO cermMeHTupaly chakTop. PaboTtelumte Ha
CPOYHM TPYyOOBM OOrOBOPU, CAMOHAETUTE U TE3U Ha HEMBbIHO paboTHO BpemMe [o-
MUHMPAT B HUCKWTE NMOAOXOAHM Fpynu, JOKaTo 3aeTuTe Ha Ge3cpoyHM O0roBopw,
HaeTuTe Mo TPyAOBO NPaBOOTHOLLEHNE M Ha MbIIHO paboTHO Bpeme npeobnagasar
B rpynuTE Ha CpeaHUTE JOXOAMN.

HanpaBeHuaT aHann3 Ha OCHOBaTa Ha MaHEnHW OaHHU OTKPOSiBA HAKOJSKO
0600LeHuns:

1. C npexoga OT HUCKUTE KbM BUCOKUTE MOAOXOOHW rpynu ce Habntogaea
npoMsiHa B NpodhmnnTe, KOATO Han-obLLo ce nspasssa B CNe4HOTO:

e NMpOMsiHa Ha obpasoBaTenHus Npodui B MOCOKa KbM yBenuyaBaHe Aena
Ha 3aeTuTe C No-BMCOKO 0Opa3oBaHuE;

13



MkoHoMunyecka mucebn ® 3/2014 ® Economic Thought

® NPeCTPYKTypurpaHe Ha npodecroHanHns npocun oT Npodecum, U3nMCcKaeaLLm
HMCKO 0Opa3oBaHne, KbM TakMBa C BUCOKA OOLLECTBEHA U CTOMAHCKa OTFOBOPHOCT;

e HaMansiBaHe Ha pasnuuusiTa B NPeaCTaBUTENHOCTTA HA MBbXETe U XXeHUTe
B 3annaljaHeTo Ha TPYAa;

e Npexop, OT NOo-rbBKaBW KbM NO-TBbPAN OPMU HA HAEMHUTE OTHOLLEHUS.

2. NopoxoaHuTe rpynu ce oTnMyaeaT ¢ pasnuyHa ctabunHoOCT BbB BPEMETO.
ToBa ce AbIMKM KaKTO Ha CriydYaiHUTe KOMMOHEHTW (YacTuyHa NOAMSAHa Ha u3Bag-
KaTa), Taka MU Ha OCbLLECTBSABAHM NPexXoamn OT eOHW KbM APYrv NOLOXOAHU rpynu.
Mopaam Tasn Npu4MHa ycTaHOBEHMTE pasnnyusl B cTabunHocTTa Ha Npounnte He
O3Ha4aBaT nunca Ha NOAO0X0oAHa CerMeHTaums.

3. Tpodmnupalimte XapakTepuCTUKM Ha 3aeTocTTa OKasBaT CbLUECTBEHO
BMMSIHWE BbPXY NOAOXOAHATa CerMeHTauus Ha Tpygosus nasap. ObpazoBaTenHOTO
paBHuLe, npodecusita, oTpacrnoBaTa MPUHAOJIEXHOCT U HAEMHUTE OTHOLUEHMS O0
rofissMa CTerneH onpenensit Bb3MOXHOCTUTE 3a MnornagaHe B edHa unv gpyra no-
JoxoaHa rpyna.

OcCHOBHM pe3ynTaTu OT uscrneaBaHe Ha CerMeHTU Ha na3apa Ha TpyAaa
B cekTop UHdopmMauMOHHM TexHonorMm Ha 6asaTta Ha aHKeTu ¢
paboTtoparenu

®upmume om bpaHwa He nposexdam fonumuka Ha npedHaMepeHo pas-
OerneHue Ha pabomHama cuna AHKeTUpaHuTe Aeknapupar, 4e He BOASAT NonuTuka
Ha cerMeHTauus Ha 3aeTuTe Ype3 pasrpaHuyaBaHEeTO MM Bb3 OCHOBa Ha npueTuTe
ycrnoBus 3a popMupaHe Ha MbpBUYEH (BMCOKW 3annatu, MbiHW TPYAOBWU 3acTpa-
XOBKM, AOOpM yCnoBuUs Ha Tpya) U BTOPUYEH TPyOoB Nasap (HUCKO Bb3HarpaxaeHue,
HECUIypHOCT Ha 3aeTocTTa, OCUrypsiBaHe BbpXy YacT OT 3annallaHeTo, rno-Hebna-
ronpusTHU TPYLOBM YCIOBUS).

Ha cpupmeHo pasHuuje cbujecmeysa pasderieHue Ha Haemusi nepcoHar,
6asupaHo 8bpXy PyHKUUOHaNIHama opaaHusayusi Ha npou3sodCcmeeHUs Npoyec.
ToBa pasfeneHune BKMOYBA OCHOBHM U crioMaraTenHyu paboTHUUM 3a ronemute u
cpefHuTe dupmun. 3a no-mankute hvMpMy pas3geneHnueTo Ha OCHOBEH W criomara-
TeneH NepcoHan He e YacT OT MoNMTMKaTa Ha 3aeToCT, KOETO MOXe Aa ce OBSICHM
€ hakTa, Ye B TAX HaeTUTe CbBMECTABAT (DYHKUMU B 3aBUCMMOCT OT U3MbIIHSABAHUTE
NOPBYKK.

Budbm Ha mpydosusi 002080p - NOCTOSIHEH U BPEMEHeH, nokasea, 4e 3a
npeobnagasawus Opovi OT aHKeTUpaHWTe MpMKU TOBa HE € KpPUTEpUI 3a pas-
JeneHve Ha HaeTuTe. 3a NpoBexgaHaTa OT Marika 4acT OT pupMUTe KagpoBa Monu-
TUKa UMa 3HayeHWe [anu HaeTuTe ca Ha MOCTOSIHEH WM Ha BPEMEHEH TpyaoB
[0roBop.

PasdeneHuemo Ha Haemume Bb3 OCHOBa Ha ApPYrv NPUsHaLM, NMPaKTUKyBaHu B
yacT oT MpMM1Te, € B 3aBUCUMOCT OT: BMAa Ha No3uumaTa U HUBOTO B AepapxusTa;
obpa3oBaHVeTO; cepTudukaTa; TpyaoBUSI CTaX B OEMHOCTTA, KOATO Ce M3BbLPLLBA;
KOMYHUKaTUBHUTE 1 €3UKoBUTE yMeHus. [Npu no-ronsmara vyacT oT dovpMute obave He
ca Hanuue pyrv npusHaum 3a pasferneHve Ha HaeTusl mepcoHarn.
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3a omcbcmeue Ha ceameHmauyusi 20eopu u ¢hakmbm, Ye npeobnagasa-
laTta yacT OT aHKeTMpaHuTe MpMMK Oeknapupar, Ye 3a BCeku HaeT Ha pabota
HMa pasnuka B CUrypHoOCTTa Ha paboTHOTO MSCTO.

lllo ce omHacsa do moea Odanu 3annawaHemo Ha mpyda e Npu3Hak 3a cer-
MEHTMpaHe Ha HaeTUTe, OTFTOBOPUTE BapuparT, KakTo criefBa:

(a) paboTHaTa 3annaTa He ce onpeferns OT CErMEHTV BbB BbTPELLUHMS Na3ap
Ha TpyZ4a, a OT pe3yntatute oT paboTata Ha BCEKN €LWH CIYXUTen;

(6) paboTHaTa 3annaTa Ha YacT OT nepcoHarna € Mo-BUCcoKa, HO 3aBWCK U OT
pesyntatute oT paboTata Ha BCEKN €Q4WH CIYyXXUTer;

(B) paboTHaTta 3annarta e cBbp3aHa ¢ gpyru daktopu, a He ¢ knacudpumum-
paHeTo Ha nepcoHana.

I'IonyanaHeTo Ha OONMBbIHUTENTHU 6OHyCI/I KaTo 4acT OT CerMeHTMupaHeTo Ha
nasapa Ha MbpBUYEH M BTOPUYEH HE e MpaKTuKa 3a npeobrnagasaliata 4vacT oT
GUpMNUTE - MPU NOYTM BCUYKM OTIOBOPWUSIN BCEKU CIYXXUTEN MoryyaBa TakuBa
OOHyCK Npu NOCTUrHaTK pe3ynTaTu.

YcnoBusita Ha Tpy4 Ce OTpuYaT OT BCUYKM aHKETUpaHu bupmun kaTto apyr
Oener 3a cermeHTUpaHe Ha 3aeTuTe. Te cbobLiaBaT, Ye HsMa pasnuka B YCIo-
BMSTA HA TPy Ha HAeTuTe OT TAX paboTHULM.

Lo ce oTHacs go npegnoyntaHusTa npu HaemaHe Ha paboTHaTa cuna no
MoroB NpU3HaK, CbLUO Ce Aeknapupa eanHOAYLIHO, Ye HAMa TakaBa MpakTuka.

Moxe ga ce oTyeTe, Ye € Hanuue 4YacTMyHa CerMeHTauus Ha nasapa Ha
TpyZda Mo Bb3pacTOB MPU3HaK, 3all0oTO MHEHMsTa Ce pasgenaT Mexay OBe Tesu:
efHaTa e, Ye MnaguTe xopa ca npegnoynTtaHn 3a pabota (net mpmn), a cnopep
gpyrata Bb3pacTTa HsiMa 3HayeHue - BaXHW ca npodecnoHanHnTe kadyecrea (ce-
aem cupmum).

MpeanountaHmaTa KbM 06pa30BaHNETO KaTO Bb3MOXEH MPU3HAK 3a CerMmeH-
TMpaHe Ha TpydoBMs Nasap nokaseaT, Yye npeobnagaBallaTa 4YacT OT aHkeTupa-
HUTe bupmMK NpeanoymTaTt ga Haemat No-BUCOKOKBanuduumpaHa paboTHa cuna u
Ha Tas3uW OCHOBa NOTBbPXAABAaT M3BECTHA cermeHTaums. MNpu gpyra, 3Ha4YUTENHO
no-manka 4act OT ¢hMpmMuTe 0Opa3oBaHMETO He Ce MOCOYBa KaToO MpU3HaK 3a
CerMeHTMpaHe - Te 3asBsiBaT NPeAnoYMTaHNs KbM NpodecMoHanH1MTe kayecTBa Ha
paboTHaTa cuna npyM HaemaHeTo 11 Ha paboTa.

lMpodhecnoHanHOTO pa3BUTME Ce OTYMTa KaTo Bb3MOXEH MPU3HAK 3a cer-
MEHTMpaHe Ha HaeTuTe, KoraTto efHa 4acT OT paboTHaTa cuna, HaeTa BbB Up-
MaTa, MMa JOCTbM OO0 pa3nuyHu popMu 3a pas3BuMTUE Ha NPOdECUOHAITHUTE CK
KayecTBa, a gpyra 4act Hama. [Jokonkoto B bbnrapusa npodgecnoHanHoTo pa3su-
TMe He e NpMopuTET Ha MUKPOHMBO, B TOBa M3CMeABaHe ce 3adaBaT ABa Bbnpoca.
MbpBUAT € 3a TOBa Janu e Hanvue upmeHa nonutuka 3a npodpecuoHanHo pas-
BUTUE. BTOPUAT BBNPOC € Aanv uma pasgeneHme Ha nepcoHana no OTHOLIEHWE Ha
AoCTbnNa Ao I'IpOd.)eCI/IOHaJ'IHO passutue, T.€. Aann CoullecCTtByBaT Bb3MOXHOCTU 3a
paBeH OO0CTbM, UNn nMa cermMeHTupaHe Ha HaeTuTe No TO3n Npu3Hak. OTFOBOpVITe
nokasear, 4ye 3a npeobnagaBawiarta yact oT upMmuTe NPOGECUOHANHOTO pas-
BUTUE € eNEMEHT OT TsXHaTa MoNUTMKa U Y€ KaKTO OCHOBHUSAT, Taka U croma-

15



MkoHoMunyecka mucebn ® 3/2014 ® Economic Thought

raTeNHUAT nNepcoHan ca ¢ paBeH 4OCTbN A0 dopmMuTe 3a NpodecuoHanHo oby-
yeHne. CamMo edHa OT aHKeTMpaHuTe (bMpMU Ka3Ba, 4Ye HAMa upmeHa NonuTuka
3a npodhecnoHanHo passuTue, 1 ToBa € Manka dupma (Haetute ca nog 50 4yo-
BeKa).

Teky4ecTBOTO Ha nepcoHarna kaTto M3pa3 Ha MoOWrHocTTa Ha paboTHaTa
cvna e nokasaten 3a cBODOOAHOTO ABWXEHME Ha HaeTUTe OT U B 3aeTocTTa. B
CErMeHTMpaHNTe nasapu TO He e ronsAmo, kato € ocobeHo crnabo B MbpPBUYHUS
TpyZoB nasap. [loBeveTo upmm oLeHsBAT TEKyYECTBOTO KaTO HMCKO, 3a gpyra
no-marka 4yacTt OT TAX TO € cpegHo n camo 3a 1% OT aHkeTuMpaHuTe e Bucoko. C
Apyrv oymu, 3a ABe TpeTu OoT (upMuUTE MMa CerMeHTUpaHe Ha nasapa no OTHO-
LEeHWe Ha ABWXeHNEeTO Ha paboTHaTa cuna, 3a octaHanute 20% ToBa OBWXEHWE e
CbC cpefeH nHTeHauTeT 1 eaea 3a 10% To He e C eNnemMeHT Ha CermeHTauus.

3agbnboyaBaHeTo Ha M3crneaBaHETO B MOCOKA KbM MpocrieasiBaHe Ha Teky-
YeCTBOTO Ha OCHOBHMS U CromaraTefnHus nepcoHarn uMa 3a uen ga paskpue ene-
MEHTW Ha CermMeHTUpaHe, KaTto ce npepgrnonara, Ye TEKy4eCTBOTO Cpef OCHOBHMS
nepcoHan e no-cnabo B CpaBHEHWEe C TOBa Ha cnomaratenHusi. Pesynrtatute
nokaseaT, Ye 3a Manko MoBeye OT MoSioBMHATa (PUPMU HUCKOTO HMBO Ha TEKY-
YeCTBO € eHaKBO W 3a [ABETE KaTeropuu nepcoHarn, T.e. HAMa eneMeHTU Ha cer-
MEHTMpaHe Mo npuaHaka MobunHocT Ha paboTHata cuna. dpyrv doupmn otyutat
pasnuyunst B MOOMITHOCTTa Ha HaeTuTe, KaTo NMPW OCHOBHUSA NMEepcoHar TeKyyecT-
BOTO € MO-OrpaHnyeHo, OTKOMKOTO Npu cnoMaratenHud. 3a Hakou doupmn obade e
Hanuue n obpaTHUAT CriyYam — BUCOKO TEKYYECTBO Ha OCHOBEH M HUCKO Ha croma-
rateneH nepcoHarn.

CpaBHeHMeTO Ha MbBKaBOCTTa Ha nasapa Ha Tpyaa B UT cektopa u B cTpa-
HaTa No3BosisiBa Aa Ce HanpaBsAT M3BOAM 3a TOBa JOKOJIKO HaeMaHeTo U 0CBOBOX-
AaBaHeTo Ha paboTHaTa cuna ca pesynTtaT oT cneunduyHu ycnoemsa Ha GpaHwa,
nnn ce Aviokat Ha HOopMaTuBHUTE YCIoBUA B 5bnrapm|, KOUTO BbB3NpenATcTBaT
MODUMHOCTTa Ha HaeTuTe U OONBIHUTENHO CTUMYINMpPAaT CerMeHTUPaHeTO Ha nas3apa.
OTroBopwuTe Bapupart, KakTo crnegsa:

(a) reBkaBOCTTa € HUCKa M B BpaHLua, n B cTpaHaTa;

(0) kakTO B OpaHLa, Taka U B CTpaHaTa MBKABOCTTa € cpefHa - TO31 OTroBOp
He MoKa3Ba efieMeHTU Ha CErMeHTUpaHe;

(B) rbBKABOCTTa Ha Nas3apa Ha Tpyda B OpaHLia e Hucka, JoKaTo B CTpaHaTa
TS e cpefHa - OTroBOPbBT JaBa OCHOBAHME 33 OTYMTAHE Ha CErMEHTMPaHOCT Ha
nasapa Ha Tpyda B 6paHLua;

(r) reBKkaBOCTTa B OpaHLLa € HUCKa, a Ta3u B CTpaHaTta e BMCOKa - TOBa CbLLO
O3Ha4yaBa cerMeHTMpaHe Ha nasapa Ha Tpyda B 6paHwwa.

Hokonkoto nosevyeto UpMM MOKa3BaT Pas3NMKM B HMBOTO Ha bBKaBOCT,
MOXe [a Ce HampaBu U3BOA, Ye B TO3M CEKTOp MMa CerMeHTMpaHe Ha nasapa nopaauv
HUCKa NMBKaBOCT.

OCHOBHUTE MPUYMHM 3@ 3aTPyAHEHMS] NMPU HaemMaHeTo M OCBOOOX4aBaHETO Ha
paboTHa cuna upmmTe paHXxupaTt no CregHUst HaYMH: Ha MbPBO MACTO Ce MOCTaBs
HefocTaTb4YHO JOOpe noaroTBeHaTa paboTHa cuna; Ha BTOPO MSACTO € HeJOCTUIbT Ha
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KBanuduLmpaHu kagpuy; Ha TPETO MSCTO ce 0Tbensssa 3akoHOBaTa OrpaHMYEHOCT 3a
HaeMaHe Ha JyxgecTpaHHa paboTHa cuna; criefsaTt BMCOKUMTE OYakBaHus 3a 3anna-
LiaHe Ha Tpyda Y MHOroO Marka 4yacT OT aHKeTMpaHuUTe MOCco4YBaT ChblUecTBYBalLMTe
3aKoHoZaTeNHM orpaHNYeHns 3a ocBoboXxaaBaHe Ha paboTHa cuna.

CrtaBa 5ICHO, Ye Ka4yecTBOTO U YMeHUsiTa Ha paboTHaTa cuna MMaTt BaXKHO
3Ha4YeHne Npy HEMHOTO HaeMaHe. 3aToBa Ha BbMPOCA 3a Hanu4ume Ha crneuyundmryHa
dupMeHa nonuTuka 3a NOAAbpXaHe Ha KayecTBOTO Ha HaeTuTe npeobnagasa-
LaTa YyacT oT MpMnUTE OTrOBapsT, Ye MMaT Takaea M camo ABe oupMu geknapupar,
ye HAMaT.

KakBa e Tasu nonvTuka nponv4aBa OT OTTOBOPUTE Ha BbMPOCA, B KOWTO ce
n3bposiBaT pasnmMyHM NONUTUKN 3a NOAABbPXKAHE Ha KAa4YeCTBOTO Ha HaeTuTe: nporpa-
MM 3a 0By4YeHne 1 KypcoBe 3a cneunduyHn TEXHOMOIMK; OLEHsIBaHe Ha NOCTUIHa-
TUTE pesynTaTu; NepnoanyHn oby4eHns Ha 3aeTUTe CAYXXUTENN; eXXEMECEYHN BbT-
peLUHn 0byYeHus1; CeMUHapU N3BbH KOMMaHWUATa; eqHOCeaMUYHN KypCOBE B U U3BBH
CTpaHaTa; JoMbfHUTENHa KBanudpukaums u obyyeHus. OBwmaT Gpon Ha oOTro-
BopunuTe oupmMu e OeBeT, eHa He e nocouvuna OTroBop, a ABe hvpMu HAMAT
nonutuka. Ctaea SICHO, Ye Ha POHa Ha CPABHUTENHO HUCKOTO PaBHULLIE HA BKITHOY-
BaHe Ha 3aeTuTe B 00y4YeHMs 1 KBanudukauum B cTpaHaTa B TO3U CEKTOP ce MNof-
ObpXXa CpaBHUTENHO aKTMBHA (bMpMeHa NONMTUKA 3a NoAKpPena Ha KavyecTBOTO Ha
paboTHaTa cuna.

XapakTepuctukata Ha pa3mMepHOCTTa Ha aHKeTUpaHUTe UpMK e criegHaTa:
TpW OT TAX ca roniemun — Hag, 250 HaeTn; 4eTupu ca cpeaHn — Ao 250 HaeTn, n YeTnpu
ca mankum — go 50 voBeka. [NpeaAMeTbT MM Ha OEVHOCT BKIOYBa pas3paboTka Ha
codpTyep 3a uygecTpaHHUs nasap, COpTyepHM TEXHOMOorMK, BUTpyanusaums, Cb3-
JaBaHe Ha copTyepHU U MHPOPMALUOHHU TEXHONOTUM.

OcHosHUsIM 13800 OTHOCHO HaNUYMETO/HEHANMYMEeTO Ha erneMeHTU Ha cer-
MEHTUpaHe Ha cekTop MHGOPMaLNOHHN TEXHOMOMN €, Ye OYaKkBaHMsATa 3a CbLLECT-
BYBaHE Ha CUIHO CerMeHTUpaHe Ha nasapa Ha Tpyda B Hero He ce noTBbpXKaaBar.
MasapbT Ha Tpyaa € OTBOPEH 3a ABWXKEHWE Ha HaeTuTe MU efHa OT OCHOBHUTE
npuYMHN 3a ToBa €, Ye OpaHWbLT M3NUTBA CUMEH HeZoCTUr Ha paboTHa cuna. B
TakvBa 0OOLWM ycnoBusi Ha OpaHLIOBO paBHULLE He ce MpoBexda MonvMTUKa Ha
npegHamepeHo pasgeneHne Ha paboTHaTta cuna, T.e. B YCMOBUA Ha MO-BUCOKO
TbpCeHe Ha Tpyn B CPaBHEHME C HETOBOTO NpeasiaraHe MOXeM Aa roBopuM camo
3a eNleMeHTU Ha cermeHTupaHe. PasgeneHneTo Ha HaeTUTe He € Bb3 OCHOBa Ha
YCTOMYMBOCTTA M CUTYPHOCTTa Ha paboOTHOTO MSICTO, HE 3aBUCK OT pasgefneHneTo
Ha nasapa Ha NbpBMYEH U BTOPWYEH, HO BCE NaK TO CbliecTByBa. Herosute
npusHaun ce nposBsiBaT NO OTHOLWEHWE Ha Buaa Ha No3numMsaTa M HUBOTO B
nepapxusaTta; No oTHOLWeEHne Ha obpas3oBaHNETO M TPYAOBMS CTax B AEMHOCTTa,
KOSITO Ce U3BbPLLBA; KOMYHMKATUBHUTE U €3MKOBUTE YyMeHWs. BvapacTtTa e cneg-
Balll NpU3HaK B pas3geneHneTo, AOKaTO NONbT HE € NMPU3HaK 3a pas3geneHue Ha
HaeTuTe.

Heobxogumo e cblwo Aa ce oTbenexu, 4Ye crnopen nvuarta, ynpasnsasaliy
vpMn B TO3M BpaHLL, BLTPELUHUST TPYAOB Nasap € CUITHO HerbBKaB, KOETO 3aTpya-
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HfBa MO-aKTMBHOTO ABWXeHue Ha paboTHaTa cuna. Ako obaye ce Hacbpyum no-
BMcokaTta MOOGMMHOCT, ToBa GU cpeliHano OOGEKTMBHU OrpaHUYnUTENM B HECHOT-
BETCTBALLOTO KaAyeCTBO Ha npeanaraHus Ha TpyooBusA nasap Tpya B cTpaHata
CNpsiMO M3UCKBaHUsITa Ha 6paHwa. ETo 3awio n ocHoBHaTa MpMeHa MonuTuka e
dokycupaHa Bbpxy NepuoauyHyn oby4veHusi, kBanudukaumsi, Kakto u obyyeHus
npeav Haemaxe Ha paboTa.

ObobwasaHemo Ha npurnoxeHume nodxodu 3a uiscredsaHe U NocmuaHa-
mume pe3ynmamu no3eosisieam 0a 6b0am HarnpaseHU HIKOU U3800u:

1. MpennoXeHNaT MeTOA0NOMMYECKN MHCTPYMEHTApPMUYM YCMELLHO MOXe Aa
ce npwunara 3a uscrieBaHe Ha NoJoxo4Ha CermMeHTauus Ha TpyaoBusa nasap. Town
[aBa HanbfHO 0OEKTUBHM U peanucTUYHK pe3ynTaTu. ANpUOpHOTO pasnpesaerne-
HMWEe Ha TpydoBMTE [OXOAM B LUECT OTAENHW rpynu (CTeneHun) u TbpPCEHEeTO Ha
CTabUNHOCT Ha 3aeTuUTe, Nonagallm B TSX, NoKasea, Ye To3u noaxon e AencTsall
WHCTPYMEHT 3a OLeHsIBaHe Ha OTAENHMTE CErMeHTU Ha TpyaoBMSA nasap.

2. bbnrapckvMaT TpyOoB nasap € CerMeHTMpaH Mo OTHOLUeHWe Ha Tpyno-
BuUTE goxogun. CTeneHTa Ha CerMeHTaLmsa Ha OTAENHMTE NOJOXOAHMU rpynu e pas-
nn4yHa. YcTaHOBEHA € 3aBMCUMOCT, KOSITO Ce M3passiBa B yBenn4yaBaHe Ha cTe-
NneHTa Ha cerMeHTauuMs Ha 3aeTuTe A0 PaBHULWIETO Ha MeduaHHUsSl OOXOA, crnen
KoeTo ce HabnogaBa npouec Ha HamansBaHe Ao neta rpyna. CteneHTa Ha cer-
MeHTauusa B Hal-BMCOKaTa Aoxo4Ha rpyna e Han-ronsima. OcBeH ToBa e ycTaHo-
BEHO, Ye OBWXEHMETO OT HMCKoJoxoAHwuTe (MbpBa M BTOpA) KbM MO-BUCOKOAO-
XOLHUWTE rpynn € CpaBHUTENHO OrpaHNYeHO, AoKaTo 0bpaTHOTO ABMXKEHME (BKIT. C
npeckayaHe Ha [Be WU TpWU OOXOOHW TPynu) € MO-UHTEH3UBHO WM MOKas3Ba, 4e
CerMeHTaumdaTa e HeyCTon4ymMBa U € Bb3MOXHO U3nagaHe OT Han-BUCOKO A0 Han-
HUCKO OOXOAHO paBHue. OTYMTaAHETO Ha ABMXKEHMETO Ha 3aeTUTe KbM CbCep-
HUTE JOXOOHU rpynu yBenu4yaea cTabunHocTTa Ha cermMeHTaums.

3. Mianon3eaHnTe B u3crnegBaHeTo NOHMMTyauanHu U MOMEHTHU AaHHW fa-
BaT MHOro GrM3ku pesyntatv No OTHOLUEHME Ha CTPyKTypaTa Ha npodwunute B
3aBWCUMOCT OT u3bpaHnTe nokasatenu (obpasoBaHWe, MKOHOMUYECKa AEWHOCT,
npocdecns u T.H.). C npexoga OT HUCKUTE KbM BWCOKATE MOLOXOLHMW rpynu ca
YCTAHOBEHU BaXKHW NPOMEHU B NpounnTe, KOUTO ce u3passasar B CegHOTO.

e [1o OTHOLWIEHME Ha 0oGpa3oBaTENHOTO paBHULLE ce HabnogaBa TeHOEH-
LuMsl KbM yBeNM4YaBaHe gena Ha BUCOkoobGpas3oBaHUTe 3aeTu nuua. Hanvue e 3a-
BUCUMOCT MexXay cTeneHTa Ha obpasoBaHMe M CErMEHTMpPaHeTO Ha 3aeTocTTa -
cTabunHOCTTa Ha 3aeTocTTa Ce MoBMLWIaBa C HapacTBaHe Ha obpasoBaTenHoTO
paBHMLLE Ha 3aeTuTe.

¢ [lpodhecroHanHaTa CTpykTypa Ha NogOXOA4HUTE rPYnu ce MPOMEHS OT U3-
NMbAHUTENCKM Kagpw, YyNpaXHSABaLWW efnleMeHTapHU OEeWHOCTU, KbM PBbKOBOLHM
aAMUHUCTPATUBHM U MPOU3BOACTBEHN KaApWU C BUCOKA CTEMNeH Ha OTroBOPHOCT.
Tasn 3aBMCMMOCT ce NOTBbpX4aBa M OT aHanu3a Ha gBeTe rpynu 6asa gaHHu.
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CermeHTupaH nu e 6bnrapckvaT TpyaoB nasap?

e B oTpacnoBaTa CcTpykTypa Ha [AOXOA4HUTE rpynu He ce Habnwogasat
CblUEeCTBEHM NPoMeHU. B HuckogoxogHuTe rpyny npeobnagaBaTt oTpacnuv Kato
Cerncko, ropcko M pUBHO CTOMAHCTBO, TbProBUSl, CTPOUTENCTBO M ApP., @ BbB
rpynuTe C BUCOKM OOXOOU - ObPXaBHO ynpasreHue, TpaHcnopT, npepaboTBala
NPOMMULLIIEHOCT.

e B nogoxogHunte rpynu nma npoOMeHn Ha CerMeHTMpaHeTOo Mo NosioB Npus-
Hak. XXeHuTe npeobnagasaTt B rpynute nog MeanaHata (C M3KMYeHne Ha Hawn-
HUCKaTa nogoxodHa rpyna), a MbXxeTe - B rpynute Hag megvaHata. Bbe Buco-
KMTe NOAOXOAHW Tpynu pasnuumata Mexay TpyooBUTe JOXOAN Ha MbXeTe U Xe-
HUTe HamansaBear.

e [Mpodounute cnopen HaeMHUTE OTHOLUEHMS CbLUO TbPMAT CbLUECTBEHU
N3MEHEHNS] B JOXOAHUTE TPYnu, KOUTO Ce M3passiBaT B MPEXon OT MO-MbBKaBu
HaeMHM OTHOLIEHMSI KbM MO-TBbPAM. HuckogoxogHuwute rpynu ce dopmupaT C
ronsm Os8n Ha 3aeTuTe CbC CPOYHM TPYAOBWU OOrOBOPU U Ha HEMbITHO paboTHO
Bpeme. B Tsx nonagat n camoHaeTtuTe nvua. Bucoknte goxogHu rpynu ca npeg-
CTaBeHM OCHOBHO OT 3aeTuTe Ha 6e3CpoyvHu TPyAOBWM NPaBOOTHOLIEHWUS U pabo-
TeLWW Ha NbJIHO paboTHO BpeMe.

4. OCHOBHUTE XapaKTEPUCTUKM Ha 3aeTUTe OKa3BaT CbLUECTBEHO BMAMSHUE
BbpXYy NOJOXOAHATa CerMeHTaumsa Ha TpyaoBus nasap. Tasu 3aBUCUMOCT € ycTa-
HOBEHa OT aHanu3a M Ha AaBata MHPOPMAUWOHHU M3TOYHUKA. BnuaHueTto Ha
OCHOBHUTE XapaKkTepUCTMKN MOXe Aa ce 0600LmM No cnegHnst HaunH:

e HuckoTo obpa3oBaHWe cermMeHTupa 3aeTuTe B HUCKOOOXOOHWUTE Tpynu,
JOKaTo cpedHOTOo npejfiara paBHOMEPHO pa3npedernenne Ha goxogute. BucweTto
obpa3zoBaHue cermeHTupa 3aeTuTe NpeauMHO B rpynaTta Ha BUCOKUTE JOXOAM.

e EQHM npodbecun cermeHTMpaT 3aeTute B rpynarta Ha HUCKUTE OOXOAU
(cenckoctonaHckM paboTHMLUM M NOMOLLEH MepcoHarn), Apyrn ocurypsieat npe-
OVUMHO cpefHu goxoaum (nmoedeTo npodpecuu), a TpeTu gaBaT NPeauMcTBO Ha
BUCOKUTE JOX0AN (AAMUHUCTPATMBHM U MPOU3BOACTBEHN PBHKOBOAUTENMU, HAy4YHa
OenHocT).

e OTpacnoBaTa NpMHAAMEXHOCT € CerMeHTMpall, hakTop, KOWTO umMa pas-
HOMOCO4YHO AencTBue. Hskou oTpacnu npegnarat NpeguMHO HUCKM Joxoau (cen-
CKO, FTOPCKO N pUOHO CTOMAHCTBO, XOTENMEPCTBO M PeCTOPaHTbLOPCTBO), ApYrv —
NpeavMHO BMCOKU ((PMHAHCU U 3acTpaxoBaHe, ObpXXaBHO ynpaBreHue), a TPpeTu
OCHOBHO cpefHu goxoau (mo-rongma yact OT oTpacnuTe).

¢ [1oNOBUAT NpU3HaK cerMeHTMpa MbXeTe NPeguMMHO B rpynnute ¢ BUCOKU
[0X04M, OoKaTo XXeHUTe nonagaTt Han-Bedve B rpynute noa megvaHarta. Hesasu-
CUMO OT TOBa pasnuuusta B TPYAOBUTE LOXOOM HA MbXETe U XXeHuTe Hama-
ngagar.

e HaeMHVTe OTHOLLEHNSI Ca CUITHO cermeHTupaly dakrtop. PaboTewmTte Ha
CPOYHM TPYyOOBWM OOrOBOPWU, CaMOHAETUTE M Te3N Ha HeMbISIHO paboTHO Bpeme
nonagaTt B CerMeHTa Ha HUCKUTE OOXOAW, OoKaTo 3aeTuTe Ha 06e3cpoyHn fo-
roBOpu, HaeTuTe No TPyAOBO NPaBOOTHOLLEHNE U TE3WN HA MbMHO paboTHO Bpeme
Ca CEerMeHTMpaHu rMaBHO B rPynNuTe Ha CPeaHUTE U BUCOKUTE OOXOAN.
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Prof. Iskra Beleva, PhD, Prof. Vasil Tzanov, PhD

IS THE LABOR MARKET IN BULGARIA SEGMENTED?

The present study of the segmentation of the labor market in the country aims
to enrich the existing body of knowledge relating to this issue. A
methodological framework was elaborated to study the labor market
segmentation by income and employment profiles, based on data from
monitoring specific labor and specific income pursuant to individua
observations of the National Statistics Institute. There is a link between a
specific type of labor and a specific income in compliance with specific criteria
to define available or non-available segmentation on the labor market. For the
implementation of the specific assignments a survey methodology is proposed
in conformity with the European Income and Living Conditions (EU-SILC)
survey. Bulgaria is involved therein since 2006.

JEL: J42; J48

As a result of the changes, which occurred in Bulgaria, currently the labor
market is structured differently with regard to employment and remuneration in
comparison to the way, in which it was configured twenty years ago. The changes
are dynamic and much more clearly pronounced with regard to the types and forms
of employment as well as with regard to the forms and levels of labor remuneration.
From this point of view the question whether the labor market is segmented is quite
reasonable. There are several reasons for conducting the present study:

First: The topic of labor market segmentation is relatively seldom explored in
Bulgarian economic literature. The segmentation of the labor market has not been
the subject of an integral scientific study. Furthermore, the effects of segmentation
on the motivation of the labor force to participate in the labor market have not been
explored, while this aspect reflects on the economic and social development of the
country.

Second: The need for the present study also stems from the fact that the
implementation of various (active and passive) labor market policies is often based
on the differing positions of a series of groups of workers on the labor market with
regard to their access to employment and sustainability of employment. A series of
strategic documents refer to the existing segmentation and characterize the labor
market as segmented without defining the criteria under which the pointed groups
are considered as segments.1

Definition and methodological approach for studying
labor market segmentation

The analysis of the theoretical conceptions for segmentation of the labor
markets indicates, that the distribution of the employed in accordance with their

T msLP. Updated Employment Strategy of Republic Bulgaria 2013-2020..., p. 15; MSLP. National

Action Plan on Employment 2014 ..., p. 29.
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labor remuneration is a fact, which does not stem directly from the quality of the
labor force, i.e. from the education, qualification, profession. In other words,
individuals from the labor force with analogous qualitative characteristics are
characterized by different levels of remuneration. The reasons for that are external
— labor union agreements or a monopolistic environment, specific state policy for
protection of specific professions or groups from the labor force, as well as a
consequence from the so-called segmentation of the labor markets into primary
and secondary ones. The studies of the segmented labor markets incorporate a
wide spectrum of views, while the common hypothesis is that there are segments
on the labor markets and that the problems relating to the distribution of income
(salary), unemployment and discrimination are the result of that segmentation.
Some studies are fairly close to the neoclassical theoretical conceptions, while
others have a fundamentally different starting point.>

In the context of the different approaches and models, the following
definition has been formulated for the purposes of the present study: we assume
the existence of labor market segmentation in cases, when there is “stability” of
labor remuneration, i.e. during a given period there are no changes in labor
remuneration (or there is merely a transition from one level of the devised labor
income scale into the next). More dynamic transitions between the levels of the
scale — a transition across one or more levels, indicates that the labor market does
not limit the movement along the income scale and that it does not contain
elements of segmentation.

The proposed methodological approach includes:

First. Elaboration of a theoretical model for evaluation of the segmentation in
terms of its elements and main characteristics. For that purpose, the income from
labor for the period 2006-2011 is ranked on a scale of one to six, where the first
three groups are below the median for the respective year, while the other three
exceed the median. Subsequently, the mobility at the individual level is traced; i.e.
tracking the changes in the position of the individuals within the household, which
receive income from labor during the analysed year, and identifying where their
mobility falls on the aforementioned scale.

Second: Formulation of theoretical hypotheses about risks regarding the
segmentation of groups on the labor market and selection, from the multitude of
analysed households, of these groups. Tracing of the mobility of these groups on
the basis of specific criteria such as change in the incomes from labor, changes in
employment and professions.

Third: Selection of the source of statistical information and empirical
studies for the purposes of testing the model. The following sources of information
are used — national statistical study “Statistics on Income and Living Conditions
(EU-SILC)”, which examines 7300 households and presents individual observations

2 Piore, 1983, p.240-253; Boyer, Smith, 2001; Taubman and Wachter, 1986, p.1183.
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about their members. This information is collected since 2006 and allows for the
profiling of employment and the income from labor since that year until 2012. On
the basis of these profiles, the study analyses the data and presents the actual
situation from the six-year period regarding the profiles of employment and labor
remuneration.

Fourth: Analysis of the individual data from the specialized monitoring of
households in Bulgaria, mentioned above, and data from a sociological study,
performed for the purposes of the present study.

Fifth: Drawing a comparison and conducting an assessment of the results
from the examination of the various sources of statistical data in compliance with
the goals and hypotheses set forth by the study on the basis of a selection of
statistical sources, incl. time series for a select period of time.

The starting point of the grouping of labor incomes is subdividing them into low,
median and high incomes. The economic literature and scientific practice provide
different definitions for their diversification.’ In the present study the low, median and
high income groups are defined as follows:

e Low incomes — 2/3 of the gross median annual income of all employed
individuals (part- and full-time employment);

e Median incomes — within the range from 2/3 to 4/3 of the gross median annual
income of all employed individuals (part- and full-time employment);

e High incomes — exceeding 4/3 of the gross median annual income of all
employed individuals (part- and full-time employment).

As a means to more thoroughly diversity and trace the stability of the
characteristics of the labor force, two sub-groups have been designated within each of
the aforementioned main groups. Hence, six sub-groups have been formed. Their
thresholds are as follows:

e First group — Employed individuals with the lowest income — 1/3 of the gross
median annual income from labor;

e Second groups — Employed individuals with low income — from 1/3 to 2/3 of
the gross median annual income from labor;

e Third group — Employed individuals with under median income — from 2/3
to 3/3 of the gross median annual income from labor;

e Fourth group — Employed individuals with above median income — from 3/3
to 4/3 of the gross median annual income from labor;

¢ Fifth group — Employed individuals with high income — from 4/3 to 5/3 of
the gross median annual income from labor;

¢ Sixth group — Employed individuals with the highest income — exceeding
5/3 of the gross median annual income from labor.

3 Grimshaw, 2011; Lucifora, and Salverda, 1998; Marx, and Salverda, 2005; OECD,(2004, 2006, 2009;
European Commission, 2003, 2004; Levine, 2012; Panchev, 2013.
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Main findings for segmentation of employment (based on longitudinal
data of “Statistics on Income and Living Conditions (EU-SILC) survey”

Under the adopted definition and methodological approach of analyzing the
labor market from the point of view of employment mobility in selected income
scales the above analyses enable to point out specific features as follows:

1. In the six selected income groups the relative share of the persons with
stable employment (i.e. persons, which have over the years not transitioned into
another income group or have merely transitioned into the adjacent group) increases
as the income level increases until it approaches the median income level, after which
a process of decreasing of the segmentation is evidenced (Fig.1)

Figure1
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Source. NSI, EU-SILC database.

2. Over the years, within the income groups, the relative share of the persons
with “stable” employment varies considerably. This applies to both the individuals,
which remain within the same income group, and to the ones, who moved adjacent
income groups.

3. When tracing the share of the employed, who remain in the same income
group, it should be pointed out that this share is the highest one in the sixth income
group (68-55%) and is significantly lower in the other income groups (19-22% in
the first and fifth income groups).

4. The examination of mobility of the employed between two adjacent income
groups indicates that the share of people with stable employment increases
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considerably — up to 61% in the first group, between 65-76% in the second group,
between 67-86% in the third group; between 66%-74% in the fourth group,
between 73-79% in the fifth group and between 69-80% in the sixth group. It
should be pointed out that the relative share of the persons with “stable
employment” decreases over the years, particularly in the higher income groups;
for example, in the sixth income group this share decreases from 80% in 2009 to
54% in 2011 (Fig. 2).
Figure 2
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Source. NSI. EU-SILC database.

5. Two income groups — the first and the fifth, are characterized by the
lowest level of segmentation of employment. This can be explained by the fact that
the low level of remuneration in the first income group stimulates the mobility of the
individuals as they seek opportunities for transition into a higher income group or
leads them to drop out of the labor market and enter the sector of “shadow”
employment. Regarding the “stability” of employment in the fifth income group,
which is characterized by higher incomes in comparison to the median, the
explanation for the relatively lower mobility of employment compared to the one
registered in the third, fourth and sixth income groups is conditioned by the fact that
the number of individuals, who moved to the adjacent income groups, is higher in
comparison to the number of people, who remain in the same group; i.e. there is
comparatively high mobility towards adjacent income groups, but the presented
evidence is also explained by the fact that the total number of people in this income
group is nearly two times smaller in comparison to the other groups.

6. The segmentation of employment in the second, third and fourth income
groups is characterized by nearly identical tendencies — towards decrease.
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7. The highest income group registers the highest level of segmentation of
employment; however, the pronounced tendency towards decrease indicates that
this segmentation is not characterized by sustainability in the medium and long-
term period.

8. The mobility from the low income (first and second) groups towards the
higher income groups is comparatively limited, while the transition from the higher
income groups towards the lower income ones (incl. transition over two or three
income groups) is more intensive and indicates that the “segmentation” is
unsustainable and dropping out from the highest to the lowest income level is quite
possible.

9. The profiles of the individuals, for whom the study identified signs of
employment segmentation, indicate that, depending on the income group, there is
evidence of segmentation based on gender as follows: in the lower income groups
(first and second) the women are the ones capable of sustainable employment and
apparently lack sufficient opportunities for move into other income groups. In the
third income group, which represents the median income, the two genders are
equalized, while in the higher income groups the tendency is reversed — the
employment of the men is sustainable. These observations are not unanticipated and,
from another standpoint, they reinforce the thesis that the women on the Bulgarian
labor market are in a more unfavourable position with regard to labor remuneration and
the existing possibilities for career development.

10. The age characteristics of the people, for whom the present study identified
segmentation of employment, also indicate variations depending on the income group.
For example, in the low income groups, the people aged 45-50 are clearly impeded
from moving to higher income groups. As the income level increases, the age groups
decrease, placing the younger workers aged 35-44 years in the position of
segmentation, i.e. stability of employment; in the fifth income group, alongside the
aforementioned age group, are the young workers aged 25-34. It is interesting to note
that in the highest income group the age groups with a stable employment status
change and the ones aged 55-64 dominate.

11. The educational level of the persons, which are subject to segmented
employment, also varies depending on the income group; however, the persons
with secondary education are the ones characterized by the most clearly pronounced
segmented employment. In the two highest income groups the persons with higher
education assume the first position. As a whole, it can be concluded that there is a
correlation between the educational level and the segmentation of employment in the
sense that the stability of labor increases as the educational level of the employed
increases.

12. A characteristic, which directly relates to the segmentation of employment, is
full-time employment. This statement is reasserted in all income groups and comes to
show that the individuals, which are employed full time, have much more significant
opportunities to remain employed and in the respective income group in comparison
to ones, which work part-time.
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13. The professional experience and length of service are also a factor for
the segmentation of the labor market in the high income groups.

14. The professional and sector aspect of the segmentation of employment
should mainly be examined at the micro-level, since both the professional and the
sector nomenclature at the macro-level is aggregated to an extent, which makes it
difficult to identify the specific characteristics of a given profession as a prerequisite
for segmentation of employment.

15. An important aspect of the analysis of the segmentation of the labor market
is the existence/lack of barriers to entry of a particular market, faced by individuals,
which are outside the labor market or still part of the educational system.

Main findings for segmentation of the employed based
on panel annual data of “Statistics on Income and Living Conditions
(EU-SILC) survey”

Structure of the lowest income group

The lowest income group encompasses a relatively small contingent of
employed individuals. Less than 10% of all employed individuals fall within this
group. The main characteristics of the group may be summarized as follows:

Educational level. It mainly encompasses employed individuals with lower
and secondary education. Their share comprises approximately 90% of all employed
persons from the income group, while the share of the people with lower education
is nearly equal to the share of the ones with secondary education (between 40-
50%).

Professional structure. Representatives of a large number of professions fall
within the lowest income group. Several professions are characterized by the highest
concentration, amongst which are cleaners and helpers, agricultural workers, workers
from the extraction and processing industry as well as various specialists, engaged in
the provision of personal services. The professional structure of the employed
individuals from the group is characterized by significant instability.

Sector representation. The sector structure of the lowest income group is
difficult to categorize due to the large number of unidentified employed individuals.
The largest share within that group is comprised by the agriculture, forestry and
fishery, the processing industry, construction, commerce and repairs.

Gender representation. The principal position is assumed by the men. They
represent more than half of the employed individuals from the group. However,
their share decreases, which is a sign of increased instability.

Contractual relations. It is difficult to characterize more precisely the structure of
the contractual relations in accordance with the type of labor contract because of the
large share of respondents, who have not specified that. Around one third of the
employed have permanent contracts, while fixed-term contract represent nearly one
fourth of the total. The lowest income group is characterized by a large number of self-
employed individuals. Considerable fluctuations (between 39-59%) have been
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registered over the examined years, while there is no clearly pronounced development
trend. Full-time employment dominates within the income group. Despite that, the
representation of part-time employment is high. The registered tendency is towards
increase; its share reaches one third of total employment in the group.

Structure of the low income group

The second income group encompasses 16-19% of all employed individuals.
Its scope is characterized by significant stability over time.

Educational level. The workers with lower and secondary education
predominate, while the representation of the persons with lower education (under
30%) is significantly smaller in comparison to the first group. The representation of
individuals with higher education is limited. The educational structure of the
employed individuals from the group is very stable.

Professional structure. The main representatives of the professions are cleaners
and helpers, personnel, engaged in the provision of personal services, retailers and
qualified agricultural workers, generating produce for the market. These professions
represent around 45-54% of total employment in the group.

Sector structure. The sector representation of the income group includes the
same sector and economic activities as the lowest income group (agriculture,
forestry and fishery, processing industry, construction, commerce and repairs).

Gender representation. The women comprise the larger share within the low
income group. Their relative share is between 50-60%, tending to decrease.

Contractual relations. The structure of employment relations in the group is
comparable to the one of the lowest income group. The employees with permanent
contracts comprise more than half of total employment in the group, while the share of
employees with fixed-term contracts ranges between 10-15%. Payroll employment
represents 80% of total employment in the group. The share of the self-employed is
between 12-20%. Regarding the duration of the working day, full-time employment
predominates within the group. Its share reaches 90% of total employment in the
group, while the share of payroll employment exceeds the share of self-employment.

Structure of the under-median income group

The group encompasses approximately one fourth of total employment. It
has the largest scope, despite the more considerable fluctuations registered over
the years. The main characteristics of the group are as follows:

Educational level. The employees with secondary education predominate.
They represent two thirds of total employment in the group. Employees with lower
education comprise around one fifth, while employees with higher education
represent slightly more than one tenth. The educational structure of the employed
is characterized by small random changes.

Professional structure. The main professional structure covers the following
professions: cleaners and helpers and personnel, engaged in the provision of
personal services. These two professions represent approximately one fourth of
total employment in the group.
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Sector representation. The sector structure of the under-median income group is
defined by three sectors: processing industry, construction and commerce. These
three sectors comprise around half of total employment in the group.

Gender representation. The female gender predominates within the group. The
share of the women ranges between 52-53% and remains comparatively stable.

Contractual relations. Amongst the types of labor contracts, permanent
contracts predominate. They represent around 71-82% of total employment in the
group, while there is a definite tendency towards increase. The employees with fixed-
term contracts comprise a small share (2-8%) and during the analysed years their
share decreases. A limited contingent of self~employed individuals falls within the
under-median income group. They comprise around 5-7% of all employed persons.
Furthermore, the part-time workers are exceptionally few (1-3%).

Structure of the above-median income group

Around one fifth of all employed individuals fall within this group. The scope
of the group varies within a small range during the analysed years. The income
group has the following characteristics:

Educational level. The group is dominated by the individuals with secondary
education. The share of employees with higher education exceeds one fifth, while
the share of individuals with lower education slightly exceeds one tenth. The
educational structure is characterized by a tendency towards decrease in the share
of individuals with lower education and increase in the share of employees with
secondary education.

Professional structure. It encompasses a wide range of professions, without
any single one standing out. Solely the drivers of motor vehicles are more strongly
represented. The professional structure is comparatively stable.

Sector representation. Similarly to the preceding group the processing
industry, construction and commerce predominate. The representation of these
sectors is characterized by high stability over time.

Gender representation. The men and the women comprise nearly equal
shares; the men slightly prevail. The women comprise around 41-44% of total
employment in the group. Gender representation is not characterized by clearly
outlined tendencies.

Contractual relations. Permanent contracts assume the main position within the
group. They comprise more than 80% of total employment in the group. The share of
the employees with fixed-term contracts is limited to 2-3%. Payroll employment
represents the main contingent in the group (around 96%). Almost all employees
(employed and self-employed) work full-time. A mere 1-2% work part-time.

Structure of the high income group

The scope of the group is comparatively small. It comprises slightly more than
one tenth of the analysed employees. Over time the group evidences exceptional
stability. The main characteristics of the group are as follows:
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Educational level. The employees with secondary and higher education are
widely represented. The relative share of the employees with secondary education
is around 60%, while the share of the individuals with higher education is around
31%. The educational structure is characterized by a tendency towards decrease in the
share of employees with lower education and increase in the share of individuals with
higher education.

Professional structure. The profile of the group is defined by several professions.
These are the economic and administrative specialists, economic and administrative
professionals, builders, metalworkers and mechanical engineers as well as drivers of
motor vehicles.

Sector representation. More than half of total employment within the group is
generated by the processing industry, construction, commerce and governance.
The stability of the sector structure is not high.

Gender representation. Men dominate the gender structure (62-66%). There
is relative stability with a slight increase in the share of the women during the last
three years.

Contractual relations. The contractual relations within the group are
characterized by a large and stable share of the employees with permanent contracts
(more than 80%). There is a tendency towards decrease in the number of employees
with fixed-term contracts. The proportion of payroll employment to self-employment is
in favour of the former. The share of payroll employment is exceptionally high (around
96-97%) and remains stable over time. Regarding the duration of the working day, full-
time employment predominates. Full-time employment comprises 97-99% of total
employment in the group.

Structure of the highest income group

It encompasses approximately one fifth of the examined employees. The
scope of the group is highly unstable (it is characterized by the most significant
variation); there is no clearly pronounced tendency of development. The main
characteristics of the group can be summarized as follows:

Educational level. The group mainly includes employees with secondary (47-
54%) and higher (32-46%) education. The share of the individuals with lower
education is small (6-13%). The educational structure is very unstable. The share
of the employees with lower and secondary education decreases, while the share
of the individuals with higher education increases.

Professional structure. The professional profile is diverse, without any clearly
pronounced dominant professions. The main position is assumed by the administrative
and business managers and specialists, the drivers of motor vehicles as well as the
representatives of the scientific fields.

Sector representation. Representatives of the state governance, the processing
industry, commerce, construction and transport fall within this group. The sector
structure changes over time, which is an indication of the lack of stability.

Gender representation. It is characterized by considerable representation of
men. Their relative share varies within the range 64-74%; however, the pronounced
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tendency is towards a decrease (by nearly 10 percentage points). The share of the
women increases during the entire period.

Contractual relations. They are characterized by a large share of employees
with permanent labor contracts. They comprise more than two third of all
employees in the group. Self-employment comprises a very small share (1-3%)
within the group. Almost all employees work full-time. The structure of employment
is characterized by a high level of stability.

The presented data and analyses of the distribution of labor incomes,
depending on the main characteristics (education, profession, sector affiliation and
contractual relations) allow for the formulation of the following conclusions:

e The educational level of the employed actively participates in the income
segmentation:

1) Lower education is predominantly associated with low incomes. Nearly
half of the employees with lower education fall within the low income groups;

2) Secondary education is associated with an even distribution of incomes.
Amongst all employees with secondary education, nearly half (48%) have median
incomes, while the ones with low and high incomes comprise approximately one fourth;

3) Higher education mainly segments the employed into the high income
group (around 55% of all employees with higher education) and the median income
groups (around one third).

¢ Professional career opportunities also exert a significant influence over the
income differentiation and segmentation. Some professions segment the employed
into the low income group (agricultural workers and support personnel); others
predominantly ensure median income (the majority of professions), while a third
group of professions are mainly associated with high incomes (administrative and
business managers, scientific activity).

e Sector affiliation is a segmenting factor, which acts in opposite directions.
Some sectors mainly provide low incomes (agriculture, forestry and fishery, hotel
and restaurant management); others predominantly ensure high incomes (finance
and insurance, state governance), while a third group of sectors are mainly
associated with median incomes (the majority of sectors).

e Gender representation mainly segments men into the high income groups,
while the women are segmented into the groups, which fall below the median.
Regardless of this, the disparities in labor remuneration between men and women
decrease;

e Contractual relations are a strong segmenting factor. The employees with
fixed-term labor contracts, the self-employed and the ones, who work part-time
dominate the low income groups, while permanent employment, payroll employment
and full-time employment predominate within the groups with median incomes.

The analysis conducted on the basis of the panel data allows for the
following summary observations:

1. The transition from low to high income groups is also associated with a
change in the profiles, which is generally characterized by the following:
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¢ A change in the educational profile in the direction of increasing the share
of employed individuals with higher education;

¢ Restructuring of the professional profile from the professions, which require
lower education, towards that the ones associated with high public and economic
responsibility;

e Decrease in the disparities in the representation of the men and women
with regard to labor remuneration;

¢ Transition from more flexible towards more solid contractual relations.

2. The income groups are characterized by differing levels of stability over
time. This is due to both incidental components (partial replacement of the sample)
and to the realized transitions from one income group into another. For this reason,
the registered disparities in the stability of the profiles do not mean that there is a
lack of income segmentation.

3. The profiling characteristics of employment exert a significant influence
over the income segmentation on the labor market. The educational level, the
profession, the sector affiliation and the contractual relations, to a large extend,
determine the opportunities for falling within a given income group.

Main findings from the study of labor market segments in sector
“Information technologies” (via surveying of employers)

The companies from the sector do not implement policies for deliberate
division of labor. The surveyed companies declare that they do not implement
policies aimed at the segmentation of the employed via their division on the basis
of the accepted rules for formation of the primary market (characterized by high
salaries, full employment insurance, good working conditions) and the secondary labor
market (low salaries, insecurity of employment, partial employment insurance, more
unfavorable working conditions).

At the company level, division of the hired personnel exists on the basis of
the functional organization of the production process. This includes the division
between employees with primary and auxiliary functions in the large and medium-
sized enterprises. In the smaller companies the division of primary and auxiliary
personnel is not part of the employment policy; hence, this can be explained by the
fact that in the smaller enterprises the employed combine various functions for the
purposes of completing the placed orders.

The type of labor contract (permanent and fixed-term) is not a criterion for
the division of the employed in the majority of the surveyed companies. For a
smaller number of companies whether the employees have a permanent or a fixed-
term labor contract is of significance from the standpoint of the implemented staffing
policy.

In some of the companies the division of labor is based on other criteria as
follows:

e the type of position and the level in the hierarchy

¢ education, certification, seniority, communication and language skills
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e however, for the larger share of the companies there are no other criteria
for division of the hired personnel.

The fact that the majority of the surveyed companies declare a uniform level
of job security across all employees is an evidence for a lack of segmentation

Regarding the question whether labor remuneration is a criterion for
segmentation of the employed, the answers vary as follows:

(a) the salary does not depend on segments of the internal labor market, but
rather on the performance of each employee;

(b) the salary of a part of the personnel is higher, but it also depends on the
achieved results;

(c) the salary depends on other factors, but not on the classification of the
personnel.

The receipt of additional bonuses, as part of the segmentation of the market
into primary and secondary, is not a practice of the majority of the companies:
almost all respondents indicate that everyone obtains such bonuses when results
are achieved.

The working conditions are not a factor of segmentation — all surveyed
companies declare that there is no difference in the working conditions provided to
the hired personnel.

Regarding gender preferences upon hiring of the labor force, all respondents
unanimously declare that such preferences do not exist.

Regarding the segmentation of labor market on the basis of age preferences
it can be concluded that partial segmentation based on age exists. This is due to
the fact that the expressed opinions defend two different theses: the first one is that
young people are preferable from the standpoint of employment (five companies),
while the second one is that age is of no significance and that professional qualities
are what matters (seven companies).

The preferences with regard to education — a possible factor for labor market
segmentation, indicate that the majority of the surveyed companies prefer to hire
more highly qualified workers; on that basis it can be concluded that a certain level
of segmentation exists. For another part of the companies, though significantly
smaller, education is not a factor for segmentation; their declared preference is
towards the professional qualities of the labor force.

Professional development can be characterized as a possible factor for
segmentation of the employed, whenever one part of the hired labor force has
access to various forms of development of their personal qualities, while another
part does not. Since in the country professional development is not a priority at the
micro-level, the present study needs to address two questions — the first one is
whether corporate policy aimed at professional development is being implemented.
The second question is whether there is a division of the labor force from the
standpoint of their access to professional development, i.e. whether there are
opportunities for equal access or segmentation of the employed with regard to the
access to various forms of professional development. The provided responses
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indicate that for the majority of the companies professional development is an
element of corporate policy and that, both the primary and auxiliary personnel, has
equal access to forms of professional training. One of the surveyed companies
declares that it has no corporate policy aimed at professional development — it is a
small company (with less than 50 employees).

Staff turnover, as a reflection of the mobility of the labor force, is an indicator
of the free movement of the employed «from» and «into» employment. On
segmented markets it is high, while on the primary labor market staff turnover is
particularly low. In most of the firms staff turnover is evaluated as low; in a smaller
share of the surveyed companies it is average and in a mere one percent of the
surveyed companies it is high. l.e. in two thirds of the companies there is a market
segmentation with regard to the mobility of the labor force, while in 20% of the
enterprises the intensity of that mobility is average and in a mere 10% - the mobility
of the employed is not characterized by an element of segmentation.

Further research and tracing of the turnover of the primary and auxiliary staff
has been conducted with the aim of uncovering elements of segmentation; the
underlying assumption is staff turnover would be lower for the primary personnel in
comparison to the auxiliary one. The results indicate that in more than half of the
companies the low level of staff turnover is analogous for the two categories of
personnel, i.e. there are no elements of segmentation with regard to the mobility of
the labor force. In another part of the companies, there are disparities in the
mobility of labor — the staff turnover among the primary personnel is lower in
comparison to the auxiliary one. There are other companies, however, where the
reverse is evidenced — a high turnover of the primary and low turnover of the auxiliary
personnel.

The analysis of the flexibility of the labor market in the sector and in the
country allows for the formulation of conclusions about the extent to which the
hiring and firing of the labor force is the result of specific sector conditions as
opposed to legislative changes in the country, which impede the mobility of the
employed and additionally stimulate the segmentation of the market. The
responses vary as follows: (a) flexibility is low, both in the sector and in the country;
(b) the flexibility of the labor market in the sector as well as in the country is median
- this answer is not indicative of elements of segmentation; (c) the flexibility of the
labor market in the sector is low, while at the country level it is average — this
answer entails the existence of labor market segmentation in the sector; (d)
flexibility in the sector is low, while in the country as a whole it is high. The latter
response is also indicative of the existence of labor market segmentation in the
sector. Since most of the companies indicate disparities in the flexibility level, it can
be concluded that market segmentation, caused by low flexibility, exists in the
sector.

The companies rank the main reasons for the existence of problems faced
when hiring and firing employees as follows: in first place they rank the insufficient
qualification of the labor force; the lack of qualified employees ranks second, while
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the legal limitations to hiring foreign workers assume the third place, followed by
high labor remuneration expectations and, in a minimum number of cases, the
existing legal restrictions on firing workers.

It becomes apparent that the quality of the labor force and their professional
skills are of chief importance from the standpoint of hiring. Hence, the majority of
the companies positively answer the question whether they implement specific
company policies aimed at maintaining the quality of the labor force; only two
companies declare that they have no such policy.

What this policy entails becomes clear from the question, wherein the following
policies for maintaining the quality of the labor force are enlisted: training programs and
courses in specific technologies, assessment of the achieved results, periodic
employee trainings, monthly company trainings, seminars outside of the company,
week-long courses in the country and abroad, additional qualification and training.
There are a total of nine respondents; one company has not provided an answer and
two companies have no such policy. It becomes apparent that, while the level of
inclusion of the employees in trainings and qualification improvement programs is
comparatively low, relatively active corporate policy for supporting the quality of the
labor force is being implemented in the sector.

The sizes of the surveyed companies are as follows: three of the companies are
large — with more than 250 employees; four of the companies are medium-sized — with
up to 250 employees and four of the companies are small — with up to 50 employees.
The main activities of these companies include software development for the foreign
market, development of software technologies, virtualization, manufacture of software
and information technologies.

The main conclusion about the existence/lack of elements of segmentation in
the sector “Information technologies” is that the hypothesis for significant labor market
segmentation in the sector is not confirmed. The labor market is open to labor mobility
and the main reason for that is the significant labor force shortage faced by the sector.
Under those basic conditions, no policy for deliberate division of the work force is being
implemented at the “sector” level. l.e, given the fact the demand for labor is higher in
comparison to the supply of labor, there can only be elements of segmentation with the
following characteristics: the division of labor is not based on sustainability and job
security; it is not dependent upon the sub-division of the market into primary and
secondary, yet such differentiation exists. Its characteristics are defined by the type of
position and level in the hierarchy, by education, certification and seniority as well as by
communication and language skills.

They are followed by characteristics such as age, education and length of
service, while gender is not a characteristic, which determines the division of labor.

Thirdly, it should be pointed out that the corporate managers from this
sector, find the internal market to be highly inflexible, which impedes the more
active mobility of the labor force. However, higher mobility, if it were stimulated,
would be faced by objective restraints resulting from the quality of the supplied
labor on the labor market in the country, which does not comply with the demands

35



MkoHoMunyecka mucebn ® 3/2014 ® Economic Thought

of the sector. Hence, the main corporate policy is focused on periodic training and
qualification as well as on trainings prior to hiring.

The main findings from the three applied analytical approaches can be
summarized as follows:

1. The presented methodological instruments could be used successfully to
analyze the income segmentation on the labor market. They provide entirely
objective and realistic results. The a priori distribution of labor incomes into six
individual income groups (levels) and the stability of the flows between these
groups, verified on the basis of two databases, indicate that the chosen approach
is a functional instrument for evaluation of labor market segmentation.

2. The Bulgarian labor market is segmented with regard to labor incomes.
The level of segmentation differs among the individual income groups. The
following correlation has been found: the degree of segmentation of the employed
increases up to the median income level, after which a process of decrease is
evidenced up to the fifth group. The degree of segmentation is highest in the
highest income group. Furthermore, it has been evidenced that the transition from
the low income groups (first and second group) towards the higher income groups
is comparatively limited, while the mobility from the higher income groups towards
the lower income groups (incl. transition across two or three income groups) is
more intensive and indicative of the fact that the “segmentation” is unsustainable
and that transition from the highest to the lowest income level is possible. The
assessment of the mobility of the employed towards adjacent income groups
indicates increasing stability of the segmentation.

3. The longitudinal and panel data used in the study yield very similar results
with regard to the profile structure according to the selected indicators (education,
economic activity, profession and others). Upon transition from the lower to the
higher income groups, significant changes in the profiles occur; they have the
following characteristics:

o With regard to the educational level, the evidenced tendency is towards
increase in the share of the employees with higher education. There is a correlation
between the educational level and segmentation of employment in the sense that the
stability of employment increases as the educational level of the employed increases.

e The professional structure of the income groups changes from workers,
who perform basic activities, towards administrative and business managers, who
assume a high degree of responsibility. This correlation is further reasserted by the
analysis of the two groups of databases.

¢ No significant changes in the sector structure of the income groups have
been evidenced. The sectors agriculture, forestry and fishery, commerce, construction
and others dominate the low income groups, while the high income groups are
dominated by state governance, transport and the processing industry.

e Changes in the segmentation by gender are evidenced in the income
groups. Women predominate in the groups, which fall below the median (with the
exception of the lowest income group), while men dominate the groups above the
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median. In the higher income groups the disparities between the labor incomes of
the men and the women decrease.

¢ According to the contractual relations, the profiles in the income groups are
also subject to considerable changes. Those changes represent a transition from
more flexible contractual relations toward fixed ones. The low income groups are
characterized by a large share of employees with fixed-term labor contracts and
part-time employment. The self-employed individuals also fall within those groups.
The high income groups are mainly represented by employees with permanent
contractual relations and full-time employment.

4. The main characteristics of the employed exert a significant influence over the
income segmentation of the labor market. This correlation has been identified by
analysis of the two information sources. The influence of the main characteristics can
be summarized as follows:

¢ Lower education segments the employed into the low income groups, while
secondary education is associated with uniform income distribution. Higher education
mainly segments the employed into the high income groups.

e Certain professions segment the employed into the low income group
(agricultural workers and helpers); others are predominantly associated with median
incomes (the majority of professions), while a third group of professions is associated
with higher incomes (administrative and business managers, scientific research
activities).

¢ Sector affiliation is a segmenting factor, which acts in opposite directions.
Some sectors mainly provide low incomes (agriculture, forestry and fishery, hotel
and restaurant management); others predominantly ensure high incomes (finance
and insurance, state governance), while a third group of sectors are mainly associated
with median incomes (the majority of sectors);

e Gender representation mainly segments men into the high income groups,
while the women are segmented into the groups, which fall below the median.
Regardless of this, the disparities in labor remuneration between men and women
decrease.

¢ Contractual relations are a strong segmenting factor. The employees with
fixed-term labor contracts, the self-employed and the ones, who work part-time fall
within the low income segment, while permanent employment, payroll employment
and full-time employment mainly fall within the median and high income groups.
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PAHHU TEOPUU 3A BUSHEC-LUKDBJIA U POJIATA UM 3A
PA3BUTUETO HA UIKOHOMUWYECKATA HAYKA

HanpaBeH e kpaTbk npernen Ha €OHW OT HaW-3HAYMMUTE paHHU Teopun 3a
dakTopuTe, NPUYMHABALLM LIMKINYHUTE konebaHus B ukoHommkata. Ha 6asata Ha
NMOCTAHOBKMTE Ha Kracuyeckata MKOHOMMYECKA LUKOSla U HEBB3MOXHOCTTa M Aa
006sicHK CbLLeCTBYBAHETO Ha NPOABITKUTENTHUTE OTKIMOHEHNA OT NMbJIHAaTa 3aeTOCT
M B YaCTHOCT Ha MKOHOMWYECKUTE KpU3n Cca HanpaBeHU n3BogM OTHOCHO pondATa
Ha paHHUTE Teopun 3a pa3BUTUETO Ha MKOHOMWUYECKOTO 3HaHUe. Kato ocHoBeH
MPUHOC KbM pa3BUTMETO Ca o4epTaHn eadHn OT Han-BaXKHUTE BbMNpoCcKn, KOUTo 1 o
MOMEHTa onpenenat TbpCeHeTO Ha UCTUHaTa B MKOHOMMYECKaTa Hayka: danu
MKOHOMMYECKaTa cucTeMa € CcTabunHa; ganmm He CblLlecTByBaT paBHOBECHU
CbCTOAHNA, KOUTO CbOTBETCTBAT Ha 3a€TOCT, pa3finyHa OT MbliHATA; KakK Tpﬂ6Ba
Aa ce TpeTupaTr eK30reHHuTe BIMAHUA WU Oann UUKNUYHUTE konebaHus ca
pesyntat ot OEeNCTBMETO CaMo Ha eavH q)ElKTOp.1

JEL: B1; E3; N1

Benukarta peuecus ot 2009 r. — Han-roneMmaT MKOHOMUYECKN cnaf OT Bpe-
MeHaTa Ha Benvkata genpecus (1929-19331.), e Kpu3a, KOATO 3a pasnuvka OT NnoyTh
BCUYKM KPU3M OTTOraBa HacaMm 3acsira Lefnivsl CBST M YMUTO HEraTMBHU OTPaXKEHUS1 BCe
owle ce ycewaT cunHo. lNMopaxeHusTa, KOUTO TS HaHacs BbpXy YBEpeHoCTTa B
ObaeLLeTo, BEPOSITHO OLe AbLMTO Lie OKa3BaT Bb3NMpallo BIUsSIHUE BbpXy FOTOB-
HOCTTa Ha OM3Heca fa MHBecTMpa 1 Aa Cb3faBa CTOMHOCT, KakTO U BbpXy Tasun Ha
noTpebutenuTe aa M3BbLPLUBAT MOKYMKN.

KpusaTta goBexaa v [O HAKOM OO ronsiMa CTeneH O4YakBaHu MPOMEHW BbB
dokyca Ha MakpouMKOHOMMYeckaTa Hayka. [lpe3 nocnegHuTe OBe OeceTuneTus
npean HEMHOTO HaCTbMBaHE YCUNUSITa Ha M3cneaoBaTeNnTe B akageMUYHNUS CBSAT
N Ha MKOHOMMWUCTUTE B AbPXKaBHOTO yrpaBfieHne ca Haco4YeHN OCHOBHO KbM WUAEH-
TUUUMPAHETO Ha HOBU Bb3MOXXHOCTM 32 MKOHOMUYECKU pacTeXx. FABHO MM HESIBHO
uapwv yBepeHocT (unm moxe 6u cnano gosepue) B ,nobegata’ Ha MKOHOMMYecKaTa
MonuTMKa Hag WKOHOMMYECKMST LMKbN.” [opagn Tasu npuymMHa MHTEPECHT KbM
MaTepusaTa Ha uMKnm4HuTe konebaHmsa e 6un oTHocuTenHo cnao.

) CY ,Cs. Kn. Oxpuackn“, CtonaHcku dakynteT, k_ganev@feb.uni-sofia.bg

! Chief assistant professor Kaloyan Ganev, PhD. EARLY BUSINESS CYCLE THEORIES AND THEIR ROLE
IN THE DEVELOPMENT OF ECONOMICS. Summary: This is a brief review of one of the most important
theories about the factors causing cyclic fluctuations in economy. Starting from the postulates the
classical economic school and its inability to explain the existence of prolonged deviations from full
employment, and economic crises in particular, conclusions on the role of the early theories for the
development of economic knowledge are drawn. A major contribution thereto are the presented key
issues driving the search for the truth in economics until the present day: whether the economic system
is stable; whether equilibria corresponding to employment levels different from full employment exist;
how to treat the exogenous influences and whether the cyclic fluctuations result from one factor only.

Stock and Watson (2002) HapuyaT npoabmkunus oT cpegata Ha 80-Te roguHu Ha XX Bek npouec Ha
3HauMTenHO HamansiBaHe Ha amnnuTyaaTta Ha 6usHec-umkbna “Benuvkata ymepeHocT”.
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ChblUo ecTecTBeHa B TO3U KOHTEKCT € U ,CMsHaTa Ha mopata” B MaKpOWKO-
HOMWYECKaTa Hayka W MpaKkTvika.” BbhpekM 4Ye ThPCEHETO Ha Bb3MOXHOCTV 33
ObITOCPOYEH pacTeXX BCe OLWle Ce OT4iTa KaTo BakeH Mpobnem, 3Ha4MTenHo no-
ronsiMo BHUMaHWe ce OTAens Ha GU3Hec-UMKbNa 1 No-creumanio Ha U3nu3aHeTo oT
KpusaTa, T.e. Ha HaMMPAHETO Ha PELLEHMS B KpaTKOCPOYHA NepCreKTvBea.

TyK We pasrnegamMme edHU OT HaW-3HAa4YMMUTE M3CregBaHus Ha NPUYUHUTE
32 KpM3nUTE U UMKIMYHMTE KonebaHus, KOUTO Bb3HUKBAT OLLEe B 30paTa Ha UKOHO-
MuYeckaTa Hayka (camo HSIKOKO AeceTunetus crnep nybnukyeBaHeTo Ha ,borat-
CTBOTO Ha Hauuute“ Ha A. CmuT). lNpernegbT BKNOYBA TEOPUUTE, NOSBUIM Ce A0
HayanoTo Ha XX BeK, T.e. YCMIOBHO € Bb3NpueTo, Y€ Te CbAbpKaT M3cneaBaHusTa
Jonpean Bb3HUKBAHETO U pa3BUTUETO Ha naeute 3a bmMaHec-UuyKba Ha aBCcTpuynckara
LWwKona. PasrnexaaHeTo Ha paHHUTE TEOPUM 38 MaKPOUKOHOMUYeckuTe konebanus,”
KOWTO nonagaTt B TO3W nepuop, MMa 3a Lern Aa NpurnoMHK akTu u ngen, KomTo ga
CMoMOrHaT 3a No-MHOpPMMpaHo NpoBexaaHe Ha aebata OTHOCHO ponsiTa Ha MKo-
HOMMYecKaTa NonmTuKa.

Ha nbpBO MsCTO, B NonutMkaTta 4ecTo ce 3abpaBs KakBu AeNCTBMS BOOAT A0
pecrtabunuanpaHe Ha MKOHOMUKaTa, BCNEACTBME HA KOETO KbM pellaBaHEeTO Ha
npobnemuTe ce nogxoxaa 6e30TroBOPHO, Makap M C rofsiM pasMax. ToBa OOUK-
HOBEHO € M pe3ynTar OT HenosHaBaHEeTO Ha ()akTopuTe, OTIOBOPHWM 3a Kore-
DOaHusTa, Nopagm KoeTo ce npeanpuemMa Bb3OencTBUE BbpPXy MOrpelHo m3bpaH
ereMeHT Ha MKOHOMMYecKkaTa cuctema. Ha BTopo MSICTO, No ,orneganen” HauvH B
onpedeneHn criydyam ce nodueHsiBaT Bb3MOXHOCTM Ha MonuTukaTta, kato 6es-
[encTBnMeTo Ha Gasata Ha 3a40BOJICTBOTO, Ye MasapbT Cam Lie pelun CBouTe
npobnemu, Bogu 00 TBbpAe HebnaronpuaTHU pe3ynTaTn 3a orpomeH Gpon xopa.
He Ha nocnegHo mscTo, morneabT KbM ,006pe 3abpaBeHOTO cTapo”, OT efHa
CTpaHa, JaBa Bb3MOXHOCT [a Ce MOEHTUMUUMPAT MHTEPECHM WOEWN, KOUTO MO efHa
Unu apyra npudvMHa ca (HesacnyxeHo) npeHebpersaHu, a OT Apyra, Mo3BorsiBa
KPUTMYEH NOrNneq OTHOCHO TOYHOCTTA W MbfHOTaTa Ha CbBPEMEHHWUTE BbKOAHUS 3a
npobrnemMa u Npu4MHUTE 3a HeroeaTa nosiBa.

3a no-ronsima NbiHOTa Ha M3MNOXEHUETO M NOCTaBsHe Ha 6as3a 3a CpaBHEHUE B
Ha4yarnoTo € HanpaBeH Mpernes Ha OCHOBHWTE MOCTYNaTW Ha Krnacuyeckata WKOHO-
MU4yecka Teopusi U Bpb3kaTa MM C ODSICHEHMSATA 32 MaKpPOMKOHOMMUYeEcCKkuUTe koneba-
H¥S. Ha cneaBallo MSCTO € NpeAcTaBeHa KpaTka PETPOCNEKLMSA Ha HKOU OT MbpBUTE
KpU3n Ha KanuTanuama kato siBneHusi, obycrnoBunu nosiBata Ha anTepHaTvBuTE Ha
KrnacuyecknTe BKOaHWs 3a paBHoBecueTo. Crnen ToBa ca pasrnegaHn edHn oT Han-
3Ha4YMMUTE PaHHW TEOPWM 3a KPU3UTE U LMKIIMYHOCTTa B MKOHOMUKAaTa: TeopuiTe 3a
CBPBbXMPOM3BOACTBOTO; CITbHYEBUTE NETHa U BU3Hec-UuKba; noBedeHYeckaTa Teo-
pvs Ha B. MNapeTo; npekoMepHUTe MHBECTMLMM U BU3HEC-LUMKNNTE; PAHHUTE MOHEeTap-

3 .
Blanchard (2008) cbabpka 06CTOMHO pa3rnexaaHe Ha ToBa SIBNEHNE B UCTOPUYECKN NNaH.

B cbBpemeHHaTa nuTepaTypa TEPMUHBLT Ce € NpeBbpHan B AUPEKTEH CUHOHUM Ha ,busHec-unkba”,
TbIA KaTo Ce CMATA, Ye KpaTKOCPOYHMTE CMafoBe M HapacTBaHWSA Ha MKOHOMUKaTa He ca HATO HambITHO
perynsipHu, HUTO CUMETPUYHU, HUTO C NOCTOSHHA amMNIMTyAa.
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HM Teopum 3a UmMKbra. Hakpas ca ovyepTaHu 1 Hal-BaXkHWTE BBNPOCU, 10 KOUTO BOAAT
Te3n Teopun — BBNPOCUTE, KOUTO OMPESENHAT pa3BUTUETO HA MKOHOMUYECKAaTa Hayka U
[0 AHec.

Knacuuecka wkona n 6usHec-UUKbI

Tasu wkona obxsalla AOMUHMPALLMTE MKOHOMUYECKN TEopuM B noctdeoaarnt-
HOTO paHHOMHAYCTPUanHoO (T.e. crieq vHOoycTpyanHata peBonioumsi) obLLEeCTBO Ha
3anaga, kato Har-00WO KasaHo, 3acdra CbLUMsA Mepuon, 3a KOWTO ce OoTHacsa wu
pasrnexgaHeTo Ha TeopuMTe 3a LMKIMYHOCTTa. PasBntnmeTo Ha nagevTe n ce cBbp3Ba
¢ Tpyoosete Ha A. CmuT, O. Pukappgo, XK. b. Cen, x. Ct. Mun, A. Mapwan, J1.
Banpac u gp. ToBa yTouHeHWe ce Hanara OT hakTa, Ye TEPMUHBLT Kracuyecka
wkona“ e cb3gageH ot k. M. KelHCc — Ton e u3nonseaH B 3a0YHWUSI CMOP, KOMTO
Bogu ¢ A. MNury B ceosiTa ,O0LLa Teopusl Ha 3aeTocTTa, NuxeaTta n napute”. Cbabp-
XaHneTo, koeTo KelHc Bnara B Hero, obade e TBbpae orpaHMYeHo U He oTpassiea B
MbfHOTA MAeuTe Ha Knacuyeckata Lwwkona. [lopagu Tasv mpuunHa TyK U3PUYHO €
Bb3NPUETO BWXKOAHETO, Ye TEPMUHBLT TpsibBa Oa ce pasrnexga He3aBncMMO OT
cMucbna, BnaraH ot KelHc.

Bb3rnegute Ha KknacuMyeckaTa MKOHOMMYECKA LLIKOMA MO OTHOLUEHWEe Ha
MaKpOMKOHOMUYECKUTE KornebaHus ca cnegHuTe: [Npu gonyckaHWsi 3a CbBbpLUEHA
KOHKYPEHLMSl, MBKaBM LIEHU 1 3anniaTtv 1 fiMnca Ha T. Hap. napuyHa Uno3na° HeBu-
Oumara pbka’ Ha nasapa v onTUMarnHoTo NoBedeHVe Ha (MpeacTaBUTENHUTE) MKOHO-
MWUYECKN areHTU — OOMaKMHCTBa M (PMpMK, NMOYTU MUTHOBEHO U Be3npobremMHo
BpbLLAT MKOHOMMYECKaTa CUCTEMa B paBHOBECME, aKO HeLlo S € OTKMOHMMO OT
Hero. C gpyrM Oymu, paBHOBECMETO B UKOHOMMYECKaTa cucTeMa € MnpaKkTU4ecKu
HEeHapyLLUMO, aKo Ce U3KMioYaT MOMEHTHUTE AeBraLun.

B knacuyeckus mogen Ha MKOHOMMKaTa, Nak nopagu onucaHuTe npegno-
NOXEHWs, M3NOoN3BaHUTE B MPOU3BOACTBOTO KONMMYeCTBa OT MPOU3BOACTBEHUTE
dakTopy He ce BNUSAAT OT MPOMEHWUTE B LIEHOBOTO paBHULLe (MHnauusaTa). OT
TOBa crnegea, Ye U CaMOTO MPOU3BOACTBO He € MOABMAaCTHO Ha LIEHOBUTE U3Me-
HeHus, B pe3ynTaTt OT KOeTO KpuBaTa Ha npefnaraHe € CbBbPLUEHO HeenacTu4Ha
W eOHO3HA4YHO onpeaens €AMHCTBEHOTO Bb3MOXHO PaBHOBECHO CbCTOSIHME Ha
MKOHOMMKAaTa, KOETO CbOTBETCTBA OCBEH TOBa Ha MbllHaTa 3aeTocT. AKO nopaau
HSIKaKBa MNpuyMHa (Hanpumep MNpoMsiHa B MPOW3BOAUTENHOCTTA WM MPUPOAEH
KaTaknM3bMm) CbBKYMHOTO MpeasiaraHe ce MpoMeHu, TO OT ToBa creaBaTt nepma-
HEHTHW, @ HEe LMKIUYHN NPOMEHN B PaBHULLETO Ha NPOU3BOACTEO.

TbpceHeTO OT CBOS CTpaHa ce CBbp3Ba C T. HApP. KONMYECTBEHO YpaBHEHME
Ha napure:

MV = PO,

KaToO NPOMeHU B konuyecTsoTo napu (M ) n ckopocTTa Ha napuyHo o6pblleHue

5

CB'bpSBa Ce CbC CKIMOHHOCTTa Ha MKOHOMUYECKUTE areHT Aa B3emMart pellueHns Ha 6aszara Ha HOMUHAIHK
BEJIMYMHWU, OOKaTO peanHute ca npeHe6perBaHV|. Taka Te ca 3661'Iy,CI,eHI/I OT npoueca Ha VIHq)J'IaLI,I/Iﬂ n
npunnuceaTt Ha napuTe nokynaTtesiHa cuna, KoAToO BCbLLHOCT B OEeNCTBUTENHOCT He NpuTexasar.
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(V') BOOAT OO0 M3MEHeHWs eOMHCTBEHO B LieHoBOTO pasHuule (P), Ho He u B
paBHULLETO Ha peanHo npoussoacTBo ((J). KaszaHo no gpyr HauuH, ako 3a usme-

puTEn Ha CbBKYMHOTO NPOM3BOACTBO ce usnonssa BBI1, To Te3an aBwxeHus no-
paxgaTt U3MeHeHWNs1 eQMHCTBEHO B HOMUHAMHKMS, HO He 1 B peanHus BBI.

OT HanpaBeHOTO OOTYK KpaTKO onuMcaHwe Ha TeopusaTa crneasa, ve Teope-
TUMHO MAaKpPOMKOHOMMUYECKUTE LUMUKINUYHM KonebaHus, KakBUTO ce HabniogaeaTt B
CcBeTOBHaTa CToMnaHcka uctopusi, He 6u TpsibBano ga cbllecTByBaT. EQUHCTBEHNUTE
Bb3MOXHM 00SICHEHUS 3a NepuoauyvHMTE CnagoBe M HapacTBaHMSI Ha MPOU3BOA-
CTBOTO CMOPES TO3U BUA YHEHWUSI MOraT Aa ce TbPCAT UMW B HapyLLaBaHe Ha HAKoe
OT NpPeanonoXeHusaTa, BbpXy KOUTO € u3rpageHa TeopusaTa, U B HeCTabumnHocTt
Ha npepgnaraHeTo (KakBOTO € ODSICHEHMETO HanMpumep Ha LuKonaTa Ha pearHuTe
ousHec-uuknn). OcHOBHUTE crabocTy OT rnegHa Tovka Ha MPUIOXMMOCTTa Ha
TeopusiTaca :

¢ [1a ce TBbPAW, Ye NuNcaTa Ha CbBbpLUEHA KOHKYPEHUUS € npuynHaTa 3a
konebaHusiTa, OV 03Ha4YaBano fa ce M3nomnsea kaTo 0b6sICHEHWE TpuBManeH gakT,
HannyeH BbB BCEKW €OUMH MOMEHT, Tbi KaTO CbBbplUEHaTa KOHKYpeHUMs e Mno-
CKOpPO PUKLMSA (MgeanuamMpaHo CbCTOAHME), OTTaM M U3KMKYEHME, a He NpaBuslo.
ToBa o3Ha4aBa da ce npueme, Ye LUUKNUTE ca NPOCTO NPUCHLLA XapakTepuctuka
Ha BMHarM HeCbBBLPLUEHOTO CbCTOSIHME Ha MKOHOMMKaTa. OT TakoBa TBbpAEHME
nonsarta He e 0cobeHo ronsma.

¢ [1ogo6HO € CHLCTOSAHNETO OTHOCHO NPEANONOXKEHNATa 3@ ONTUMAITHO NoBe-
OEeHMe 1 napuyHa Un3us, KOMTO ca CUJTHO CBbP3aHM C NCUXororusaTa, a oTTam u
TPYAHO NognexaT Ha eMnupuyHa NpoBepka.

e [1o OTHOLLEHNE Ha NPEAnoNoXeHneTo 3a ,npeactaBuTeneH” MKOHOMUYECKU
areHT Hellata CbLO Ca A0CTa HEsCHW, Tbi KaTO HaW-mMankoTo e TPydHO Oa ce
npveme, 4Ye OOpV NOBEAEHMETO Ha OTAENHWUTE Xopa Aa ce AobnwkaBa 00 ronsma
CTeneH OO HsIKaKbB CpedeH cryyar, TO pasnuumata (T.e. XeTepOreHHOCTTa, KOSITO
O4YEBUAHO € HanMLe) HAMAaT HUKaKBO 3Ha4YeHWe 3a KpaHUs MKOHOMUYECKU pe3yJ'|TaT.6

e 3a HeCcTabuNHOCT Ha npeanaraHeTo KaTo hakTop 3a LIMKIMYHOCTTA ChbLUO €
HEeYMECTHO a Ce TBbpAW, Tbi KaTo CbCTOSIHMETO Ha (haKTopuTe Ha NPOU3BOACTRO,
BEOHLX Hanu4yHW, OCTaBa HEMPOMEHEHO [OCTAaTbyHO AbNbr nepuopn (OCBEH B
crydauTe Ha KaTaknmuaMu UM yMULLIIEHW YOBELLKU OEWCTBUS, BOAELUM A0 YHULLOXA-
BaHe Ha NMPOM3BOACTBEHM (haKTOpM), KOETO Ce MOTBbPXKAAaBa M OT CTaTUCTU4YEC-
KUTe JaHHMW.

e CrieBaiikv norvkaTa Ha Knacudeckata MKOHOMUYEeCcKa paMka, ce cTura u
[0 OTpMYaHe Ha ponsTa Ha MakpOMKOHOMMYEcKaTa MOSIMTUKA MO OTHOLUEHME Ha
cTtabunusaumaTa. EQMHCTBEHO B criydasi Ha HEM3MbIIHEHW NPEeANONOoXKeHNs! 3a MbB-
KaBOCT Ha 3annaTtuTe U LeHUTe ObpXaBaTa MOXe [a Ce HaMecu CbC CBOWU OENCT-

6 MHTepeceH komeHTap no Bbnpoca Moxe Aa 6bae HamepeH Hanpumep B Solow (2010). Conoy
M3pWYHO rogvepTaBa, 4Ye TOBa € eaWH OT OCHOBHWTE HeOoCTaTbLUM W Ha CbBpeEMEHHaTa
MaKpPOMKOHOMUYECKa TEOPUS, KOUTO € CbYeTaH OCBEH TOBA C UrHOPMPAHETO Ha B3avMOOEWCTBUETO U
CTpaTernyeckoTo NoBeeHve Ha OTAENHUTE UHONBUAN.
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BWSl, KOUTO Aa npemaxHaT pakTopuTe, NpenaTcTBalLuM CBOOOAHOTO ABMXKEHME Ha
Te3n ABE UKOHOMUYECKM NMPOMEHITUBM.

OT ka3aHOTO AOTYK credBa, Ye KracudyeckaTta LUKona He ycnsisa da fage
NpaKkTU4eckn 3HauMmo obsicHeHne Ha peHoMeHa ,Ou3Hec-uukbn® 1 HabnogaBaHUTe
WMKOHOMMWYECKM KPU3MN.

KpaTka peTpocneKkuusa Ha HSIKOU No-rofieMu Kpusu
B Kpasi Ha XVIII n HayanoTo Ha XIX Bek

MkoHOMMYeckaTa NCTOpUSA Ha cBeTa npes nocrneaHuTe ABa Beka A0CTaTbyHO
pobpe nokasea, Ye OOMyCKaHETO 3a HeHapylMMO paBHOBECWE B MKOHOMMWKaTa U
rapaHTMpaHa nbiiHa 3aeTOCT He CbOTBETCTBA Ha (pakTuTe. ACHO CBUAETENCTBO 3a
TOBa Ca UKOHOMMWYECKUTE KPU3W, B KOUTO NEepuoaNYHO u3nagaT AbpxaBuTe, B T.4.
N Han-ronemMmmnTe, KaTo fmncaTa Ha MBKaBOCT Ha 3annatuTe U LeHMTE MO HUKaKbB
HaYMH He MOXe [a Ce Mpueme 3a OCHOBHaTa npuymHa. KpaTtkata xpoHornorus,
KOATO cnefBa, € A0CTaTbYHO Noka3aTeriHa B TOBA OTHOLLEHUE.

Mpes 1792 r. B CALL n3byxsa uHaHCOBaA Kpu3a, B KOATO OCHOBHa poIis
urpae Hackopo cb3gageHaTa Bank of the United States. baHkata Mma orpomHo
BNMsIHNE BbPXY MKOHOMMKATa Ha CTpaHaTa, ThbI KaTo na3apHaTa v kanutanuaaums
HagxBbpnsa cbopHaTa kanuTanusaums Ha BCUYKM OCTaHanu aMepuKkaHCKu BaHKu.
TH npegnprema cnekynaTMBHO yBeNMYaBaHe Ha KpeauTupaHeTo (HEeKOHTponupaHa
emMmcusa Ha BaHKHOTM M ApYrM LEHHW KHKXa), 3a Aa 3a40BOMM ONUTUTE Ha rpyna
BaHkepu ga nosuwaT ueHaTa Ha AbpxasHus obnr. Crneq nsnagaHeTo Ha nocnea-
HUTE B HEMMNATEXOCMNOCOBHOCT LEHWUTE Ha LEeHHUTE KHMXKa Ce NMOHWxKaBaT apactud-
Ho. CoblleBpemeHHO BaHKkaTa orpaHuyaBa KpeguTupaHeTo, KOeTO OOMbIIHUTENHO
3agbnboyaBa npobnema (BX. no-nogpodHo Cowen, 2000). MNpu peanHaTta onac-
HOCT OT MbJIEH CPMB HA aMepuKaHCKus poHOOB Nasap M HenpeaBUOUMUTE Mnocre-
OMum 3a MKOHOoMMKaTa A. XaMunTbH, MO TOBa BpeMe CeKpeTap 3a ObpKaBHOTO
CbKpoBuLe (T.e. PMHAHCOB MUHWUCTBP), UHMLMUPA peauua Mepku. Te Bkno4yBat
onepauun Ha OTKpUTUS nasap, C YMATO MOMOLL, BIUSIHWMETO Ha hrMHaHcoBaTa Kpuaa
€ OrpaHV4YeHO M amepurKaHckaTa MKOHOMMKA Ce pasMMHaBa C eBEHTyarnHa peLecusi
unu Oopu Jdenpecus, Makap Y€ Ce YHWLIOXaBaT CrecTsiBaHuMsTa Ha MHOro xopa.
KpusaTta e eamH OT MbpBUTE MPUMEPU 3a HaANMYMETO HAa HEBBH3MOXHOCT 3a Camo-
perynupaHe OT CTpaHa Ha nasapuTe, a OTTaM 1 Ha usanata MKOHOMMKa.

CaMmo HSAKOMKO roAMHN NO-KbCHO, Npe3 1797 r. oTHOBO HacTbnBa hMHaHCOBA
naHuka, To3n NbT egHoBpemeHHo B CAL n BenvkobputaHns. OTHOBO npuynHaTa
ca crnekynaTMBHU UHBECTMLUMW, TO3M NbT B 3eMs, KOUTO NpuaobuBaT xapakrepa Ha
,0arnoH”. Ecdpektte oT cnykBaHeTO My Ca AOMbIIHUTENMHO YTEXHEHU OT PeLLUeHNeTo
Ha Bank of England ot 27 cbeBpyapu c.r. a crnpe u3annailiaHeTo Ha CbabpXXaHUETO
B 3MaTo Ha npuHocutenute Ha 6aHkHOTM (Chew, 2005). ToBa HaHacsi OrPOMHM
LeTV Ha TpaHcaTnaHTU4ecKkaTa TbproBusi, B pe3ynTaT OT KoeTo BGaHKkpyTMpaT MHOro
KOMMaHWW, KOUTO 3aBUCAT NPSIKO OT Hesl, a BnocreacTeme eekTuTe ce NpPeHacaT 1 B
obLomKkoHOMMYecku nnaH. Cnegga peLecyst B CEBEPHUTE aMEPUKAHCKM LaTh, KOATO
npoabirKaBa NPUONM3NTENHO TPU FOANHM.

43



NkoHomunyecka muchbn ® 3/2014 ® Economic Thought

Kpuzata ot 1819r. e ouwe no-cepnoseH curHam 3a PUCKOBETE, KOUTO
npomsTMyaT OT crsinaTa Bspa B ,HeBMAMMAaTa pbka” M nuncaTta Ha perynaumu no
OTHOLLIEHME Ha HSAKOWM CTOMAHCKM OEWHOCTUM — B Cryyad eMUTMpaHeTo Ha napu B
CALL. Bbnpekn ye criefBa NoYMTU HEMOCPEACTBEHO crief NpUKnioYBaHeTo Ha BTo-
paTa BoWHa 3a He3aBucumocT (1812 r.), NnpuunHUTE 3a Bb3HUKBAHETO 1 ca M3LASOo
WKOHOMUYECKN N HE MPOU3TUYAT HUTO OT BOEHHM AENCTBMUSA, HUTO OT MPUPOAHM
KaTaknuamu n gpyrm nogodHu eksoreHHn daktopu. OTHOBO KMOYOBa pors MmaTt
CMeKynaTMBHUTE WMHBECTULMU B 3eMs, KOUTO MoriyvaBaT CWUMEeH UMMyNc Bcrnea-
CTBME Ha BGE3KOHTPOSTHOTO EMWUTMPAHE Ha KHWKHW napu oT 6aHkuTe B cTpaHaTa.
To3an nbT B UEHTbpa Ha cbbutusaTa e The Second Bank of the United States,
[OKOIKOTO HEBB3MOXHOCTTAa M [a M3nnatu CbObpXXaHUMeTO Ha npeacTaBeHuTe
OaHKHOTK B LIEHHM MeTanu npeavs3BukBa naHuka. Cneaea psA3KO CBMBaHE Ha KOmu-
4eCTBOTO Napu B GaHKoBaTa cUCTEMa, CUrnHa AednaLys 1 Texka aenpecus.”

CpuBbT Ha coHpoBuTe nasapu ot 1825 r. BbB BenukobputaHusi e crneacreve
OT NMPOABIMKUTENHUS MKOHOMUYECKM ByM crieq kpasi Ha HanoneoHoBuTte BovHK (1803-
1815 r.), KONTO Ce CBbP3Ba CbC 3HAYUTENEH NPUTOK HA 3MaTo Mo BPpeEME Ha BOWMHUTE U
CbOTBETHOTO OypHO pasBuTUE Ha GaHkoBaTa MHOYCTPUS U KpeaguTupaHeto. MHBec-
TULMUTE HapacTBaT rMaBOJIOMHO, B T.4. U CMEKyNaTMBHUTE — ronsiMa vacT oT TsiX ca
Haco4eHn KbM akTBM B JlaTMHCka AmMepuka. PasBnTneTo Ha npoleca OTHOBO € TN
,0amnoH” (LUeHaTa Ha aKTMBWTE € 3HaYMTErHO Mo-rofnigMa OT (pyHAAMEeHTanHata um
ctonHocT). Nopagu nuncarta Ha JOCTaTb4yHO MHpOpMaLUMS 1 Bb3MOXHOCTM 3a Obp3a
KOMYHVKaUMsi CreKynaTUBHUAT XapakTep Ha WHBECTMpaHeTo Boau [o abcypaw,
HanpUMep eMUTMPaHETO Ha ObpPXKaBEH ObMT OT HECBLUECTBYBALLA, U3MUCIEHA Obp-
*aBa B LleHtpanHa Amepuka ¢ nmeto lMosuc (Neal, 1998, p. 63).8 PesyntatbT oT
cnykBaHeTo Ha BanoHa e TparMyeH — BbiHa oT 6aHkoBu hanutn (Hag 70), nocnea-
BaHa OT MacoBu hannTu Ha TbProBCKM N APYrM KOMMNaHUW, CUMHa peLecus U ronava
Gespabotuua.’ Mo MexaHuama Ha 3apasaTa KpusaTa ce pasnpocTpaHsiBa U B Jpyru
ctpaHu B EBpona u JlatuHcka Amepuka. Ponsta Ha GaHkuTe, Bkn. U Ha Bank of
England, ce oueHsBa kaTo CUHO HeraTvBHa (BbMNPEKU OMMTa Ha nocriegHata ga
JeicTBa KaTo KpeauTop OT MocrefHa WHCTaHuMs cried onpegeneH MOMEHT) Mo
OTHOLLEHUE KaKTO Ha reHepupaHeTO Ha NpeanocTaBkuTe 3a Kpusata, Taka U Ha
YyTEXHSBaHe Ha HeraTMBHWUTE Mocrneauum cnef (PakTM4eckoTo M HacTbMBaHe - OT
efHa CTpaHa, U3KN4YMTeNHo xrabaBaTa NONMTMKa MO OTHOLUEHWE HA HapacTBa-

! Rothbard (2010 [1962], p. 1-24) pa3rnexaa nogpobHO NPUYMHUTE 32 Bb3HUKBAHETO U Pa3BUTMETO Ha
Kpusata oT rnmegHa Todka Ha CALL. Cnopen Hero Tasu kpu3a e nbpBaTa, KOSTO Hocu BenesuTte Ha
CbBpeMeHHUTe pelecun n genpecum (p. ii). OT dakTonornyecka rnegHa Touka obaye Tpsibea ga ce Mma
npeaBua, Ye AenpecusTta 3ano4ysa olle okoro 1815r., Ho ce onpeaens kato ,Meka”, [OKaToO NaHukaTa
oT 1819 r. 5 NpaBM CUNHO U30CTPeHa.

8 ChbluaTta ctaTvsi cbabpxa nogpobHo onvcaHue Ha NpeaucTopusita U pasBUTUETO Ha UsanaTa kpusa oT
1825 .

B wuHTepec Ha TOYHOCTTa BEPOSITHO OTHOBO MO BIIUSIHUETO HA KrACUYECKUTE Y4YeHusl 3a
cbllecTByBaHe Ha GespaboTuua ce cnomeHaBa, Mpu ToBa MMMIMUMTHO, eaBa npe3 1880 r. npu
npebposiBaHeTo Ha HaceneHueTo B CALL (Bx. no-nogpo6Ho Card, 2011).
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HEeTO Ha KpeauTUpaHeTO U nuncata Ha afekBaTeH Haa30p BbPXY KAuyeCTBOTO Ha
aKTMBUTE, KakTo M GE3KOHTPONHO emuTupaHe Ha GaHKHOTM, a OT Apyra, CWUMHO
OednauunoHHaTa nonuTuka cnej cpusa Ha nasapute. KpusaTa ot 1825 r. yecto ce
CMSITa 1 32 Ha4arno Ha NeToOpoeHeTo Ha BU3HEC-LUKIMTE.

duHaHcoBaTa kpu3sa oT 1837 r. e nogobHa KaTo fnorvka Ha pasBuTe Ha Tasu
oT 1825 ., Bbnpekn Ye ce criyyBa B CALL. OTHOBO e Hanuvue 6e3KOHTPONHO emMu-
TMpaHe Ha XapTWeHu napu npu cnabo perynvpaH GaHKOB CEKTOp W crnep ToBa
PSI3KO NPeMUHaBaHe KbM 00e3neYeHn C LeHHN MeTanu napw, KakTo U CrekynaTyMBHO
MHBECTMpaHe (B 3eMsl), reHepupaHe Ha ,0anoH” n T.H. VIkoHOMU4YecKkaTa pelecus,
KOSTO crefBa, npoabimkasa 00 1844 r., cbyeTaHa CbC crnagoBe B LIEHOBOTO paB-
HuLe (BX. Nno-nogpobHo Rousseau, 2002).

CnncbkbT ¢ NOOOoGHM enn3oam Ha MKOHOMMYECKO pas3BuUTME MOXe Aa Obae
NPOABIKEH, ', HO HE TOBA € LieNTa Ha U3NOXEHUETO, a MOCOYEHOTO JOTYK € A0C-
TaTb4YyHO Oa MOKaxe, Ye MMa U CbCTOSHWUSA, PasfUyHM OT HeHapywumus Ganadc,
OnMcBaH oT KnacuumTe. ETo 3aL0 06sicHeHnsTa 3a Kpmnaute (0TTam 3a LUMKIMYHOCTTA),
BLMPEKN Ye crieaBaT pasnuyHa forvka, ca obeguHeHn OT pa3bupaHeTo, Ye paBHO-
BECMETO B WKOHOMMKAaTa MOXe da ObAe HapylleHo, MoHe 3a onpedeneH nepuog
(moctaTeyHO ObNBI, 3a da onpoBeprae upesta 3a Obp3o M Ge3npobnemHo
n3paBHsBaHE Ha TbPCEHETO W MpeffiaraHeTo), B pe3yntaT OT KOETO € Bb3MOXHO
NPOM3BOACTBOTO [a Ce OTKMOHSBA OT CbCTOSHMETO, CBOTBETCTBAWO Ha MbiHa
3aeToCT.

PaHHM Teopum 3a uuKbNa

B n3noxeHneTo AOTYK OTbXAECTBABAHETO Ha LMKIMYHOCTTA M nosiBaTa Ha
KpU3nTe € M3BBbPLUEHO MO-CKOPO HESIBHO, nopagwm KoeTo e Heobxooumo na ce
HanpasW SICHO YTOYHEHWE MNPU KaKBW OrPaHNYeHUst € Bb3MOXHO TO.

Mpu cb3gaBaHETO Ha MbPBUTE TEOPUU, KOUTO Ca OBOEKT Ha pa3rnexgaHe Tyk,
BCE OLle NMMncBa AOCTAaTbYHO AbSira ucropuorpadusi, Kakto n cbbpaHa dakro-
fiorMs 3a YHMBEPCAINHOCT Ha SABIEHWsiTa B CBETOBEH MfaH, 3a Ja MOxe Ada ce
roBOPpW 3a SICHO M3paseHa NOBTOPSAEMOCT Ha ABrneHusiTa. OT TakaBa rnegHa Todka
Te3n Teopun 6u TpsidOBano ga ce HapuyaTt No-CKopo ,Teopun 3a kpuaute”. [Jokon-
KOTO obaye Ha aBTopuTE UM BeYe e OMIo M3BECTHO, Ye BCSAKAa Kpu3a nma Havamo u
Kpan, T.e. nepvoauTe Ha WKOHOMMWYECKM CbTPECEHWS WU eBeHTyaneH cnag Ha
Npon3BOACTBOTO OMBAT MocrneaBaHy OT MEpPUOaM Ha Bb3CTAHOBSIBAHE M pacTex, U
[OKONKOTO KPU3MTE Ca eIEMEHT OT CbLUMs MpoLec (Ha LUMKIMYHOCT), He Bu Tpsibeano
[a ce npaBu TBbPAO pa3rpaHn4eHne B ToBa OTHoLLeHWe. ETo 3allo Tyk Te cbLio ca
HapuyaHu ,Teopum 3a umkbna’.

TeopuuTe, KOMTO ca pasrneaaHu, ca rpynupady B CreaHuTe Kateropum: Teo-
pvKM 3a CBPBLXMPOM3BOACTBOTO, TEOPUM 3a CITBHYEBUTE MNETHA, MOBEAEHYECKN TEOPUM,
Teopun 3a NPEKOMEPHUTE UHBECTULMN U PAHHU MOHETaPHM TEOPUM.

10 Hanpumep 1857 r. (CALL), 1873 r. (CALW, v EBpona), 1873-1879r. (CALL), 1882-1885r. (CALL),
1890 r. (Benukobputanus), 1893 r. (CALL) n T. H., kaTo ce cTUrHe Yak Ao BenvkaTta genpecus.
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Teopuu 3a cepbXNPoU380dcmMeomo

EonH oT nbpBuTe aBTOpW, KOMTO nuwe no npobnematukata, e C. Obo
CucmoHam (de Sismondi, 1827 [1819]). Teopusita My e U3sBeH NpMMep 3a XeTepo-
[OKcarnHo BWxgaHe OTHOCHO MKOHOMMKAaTa M Xapakrepa Ha HEWHOTO PaBHOBECHO
cbeTosHme. [1bo CMCMOHAM CMATa HE CaMOo Ye ca Bb3MOXHMW Nepuoan Ha OTKNOHEHWE
OT CBbCTOSIHMETO Ha MbJIHA 3aETOCT, HO U Ye Te3n OTKIOHEHMS ce ObinKaT Ha pea-
nuM3auusita Ha CBPBXMPOM3BOACTBO. [locredHOTO ce MosiBsABa kato pesynTaTr oT
XaoTUYHNA CTPEMEX Ha KanuTanucTuTe KbM Cb3gaBaHe U pa3msiHa Ha BCe MoBeYe
npoayktu. Pasbupa ce, ako noTpebneHneTo ce pa3BuBa CbC CbLUUTE TEMMOBE KaTo
NpPOu3BOACTBOTO (T.€. aKo € B cura 3akoHbT Ha Celt), ToraBa CBPBbXMNPOU3BOACTBO He
ou cbectByBarno. MNopagy Tasv NpyMyMHa TeopuMTe 3a CBPBXMPOU3BOACTBOTO MoraTt
[a ce pasrmexgaTt 1M KaTo Teopun 3a HegocTaTbYyHOTO notpebnenve. Crnopen Obo
CrcMoHaM HegoCTaTbYyHOTO NOTPeGNeHne Bb3HUKBA B pe3ynTaT OT aHTUCouManHus
HayvMH Ha MPOM3BOACTBO W opraHu3aums Ha AbpxasaTta. [pu nosiBata Ha CBPbLX-
Npov3BOACTBO HepeanuaMpaHaTa npoaykuusi e 3aryba 3a kanutanuctute. 3a da
MUHUMM3NPAT 3arybute cu, Te pearmpaT NocpeacTBOM HamarsiBaHe Ha pa3xoauTte cw,
B T.4. U Ha Te3u 3a Tpyd, OTTaM U Ha NPOM3BOACTBOTO, a TOBa npeav3BukBa 6es-
paboTuLa, CbOTBETHO OTKIIOHEHWE OT MbIiHATa 3aeToCT.

CxopgHu ca BmxaaHusaTa u Ha P. OyeH (Owen, 1817). B cBonte HabnioaeHus
BbpPXYy MPOU3BOACTBOTO BbB BenukobputaHus cneq okono YeTBbPT BEK BONHW TOM
JocTura oo ussoga, Ye BOMHWUTE ca CTUMYI 3a MKOHOMMKAaTa, KOWTO BOAM 4O MbilHa
3aeTOCT, HO cref NPUKITYBaAHETO UM Ce MOsBSIBA KpM3a Ha TbpceHeTo. ToBa OT
CBOS CTpaHa nopaxga cnaf B 3aeTocTTa, a OTTaM 1M HamarnsiBaHe Ha 3annailaHeTo
n poxogute. OyeH MpaBu OLle €4HO MHTEepecHO HabnwgeHve — pas3BUTMETO Ha
MeToAuUTe 3a MPOU3BOACTBO (TEXHONOMMTE ') BOAM [0 NOBULLABAHE Ha MPOU3BO-
OMTernHocTTa Ha Tpyda, BCreacTBME Ha KOETO €A4HO M CbLo KONMYeCcTBO Mpo-
OyKUMS MOXe [a ce cb3gage C ganed no-manko pabotHuun. ToBa npegnonara
pUCKOBE OT HEBBL3MOXHOCT [a Ce OCUTypu 3aeTOCT Ha UAnoTo HaceneHue,
Xenaewlo ga pabotu, Npu KOETO ce MOosiBABa M3NWWBK OT npegnaraHe Ha TpyAa.
Taka aBTOMaTU4YHO Ce JocCTura Ao M3Boda, Ye MbiiHa 3aeToCT He Moxe Aa Obae
nocturHara. Npu OyeH obave, BbMNpPEKM Ye 00ACHEHMETO 3a Bb3HMKBAHE Ha Kprau
MOXe [a Cce npueme, OOMyCKaHeTO 3a TEXHOJIOTMYHOTO pa3BMTUE U CbOTBET-
CTBALLMAT My M3BOA 3a HEMPEKbCHATO yBENMYaBaHe Ha CBpbXMpeariaraHeTo Ha
TPyA He ca poctaTbyHM, 3a Aa OPOpPMAT 3aBbplUeHa Teopus 3a LMKIIUYHOTO
pedyBaHe Ha cnagose 1 Bb3XOAM B MKOHOMMKATA.

TeopeTnyHaTta pamka Ha T. ManTtyc (Bx. Malthus, 1798; 1827; 1836) oTHOCHO
UMKIMUYHUST XapakTep Ha MKOHOMMYECKOTO pa3BUTUE Ce CBbp3Ba C HeroBute obpe
M3BECTHM MOen 3a OrpaHWYeHOCTTa Ha cpeacTBata 3a MPOW3BOACTBO, KOUTO MbK
orpaHuM4aBaT CcamOTO MNpPom3BOACTBO. [lpy Te3n orpaHuyYeHus usnpeBapBaLuUsaT
pacTex Ha HaceneHumeTo O6u goBen o Bceobuw, HegocTur n 6egHoct. ChblueBpe-

1" - - »
TepMUHBT, KOWUTO TON N3NON3Ba, € ,MeXaHN3bM (B CMUCDHN Ha MeX3HVI3aLl,I/1ﬂ).
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MeHHo ManTtyc gonycka, Ye npu yBenuyaBaHe Ha GegHOCTTa pacTexbT Ha Hace-
neHveTo cbLo 6u Tpsbeano ga otcrnabHe. ToBa MoXe Aa cb3gade npeanocTaBky 3a
noBuLaBaHe Ha ed)eKTUBHOCTTA Ha NPOU3BOACTBOTO, KaTo € Bb3MOXHO Ja Cce CTUrHe
N 0O CBPBbXMPOU3BOACTBO. [MocnegHoTo 6u CcTMMynupano OTHOBO paXkdaemocTTa, C
KOETO MpOLIECHT 3ano4yea Aa ce nosTaps. HakpaTko, JoNyckaHeTO 3a LMKITMYHOCT B
OVHaMVKaTa Ha HaceneHVWeTo BoAM A0 LMKIMYHOCT 1 B NpoM3BoACTBOTO. Tpsabea fa
ce oThenexmu Bce nak, Ye B Ta3n Cxema AMHaMuKaTa Ha HaCcesleHETO He € eK30reHeH
dakTop — Ts1 onpefens agMHaMvkaTa Npon3BOACTBOTO, HO U camaTta Tsi 3aBMCU OT Hes,
T.e. HanuUe e AByCcTpaHHa 3aBMCUMOCT.

TpynoBeTe Ha K. Mapkc CbLLO CbabpKaT MHOXECTBO €f1IeMEHTU, KOUTO UMaT 3a
uen ga gagat obsicHeHMe 3a MepUMOAMYHOTO Bb3HWKBAHE Ha KPU3W B KanvTanuctu-
YeCKOTO NPOU3BOACTBO. Hal-4ecTo CpeLlaHoTo, HO HeaoCTaTbyHO 3a4bi004YeHO
onvcaHue Ha Te3u erieMeHTU, ce ceexaa A0 TBbPAEHMETO, Ye NpuyMHaTa e B caMust
XapakTep Ha Npou3BOACTBOTO, KOWTO MapKkc onpefens kato CTUXUEH, aHAPXUCTUYEH U
CbabpXall, BpoAeHW nNpoTMBOpeuYMsi. TakbB TWN TBbPAEHWUS OENCTBUTENHO Npu-
cbeTBaT npu Mapkc, Hanpumep: ,,...IlMpoTuBopeuynsita, NPUCHLLM Ha OUHaAMKKATa Ha
KanuTanucTuieckute obLLEeCTBa, ce NposiBABaT [...] HaW-CUITHO MOCpPeaCTBOM U3Me-
HEeHWUATa B MEpPUOAMYHATA UMKIMYHOCT, NPMCbLLA Ha CbBPEMEHHOTO NMPOU3BOACTBO,
KaTo Hakpasi ce yBeH4yaBart ¢ Bceobuia kpuaa...” (Marx, 1967, p. 20). Tean TBbpaeHns
obaye He pasKpuBaT MEXaHW3MWTE, KOUTO TOW CMSTa 3a OBWKELLM CUMU Ha uenus
npouec M kouto morat ga ObaaT o606weHM no crnegHus HaudvH: [MogobHo Ha
npejLecTsalLmTe ro aBTopyn CbC CXOAHM BuxaaHus (B T.4. Abo Cucmonam), Mapke ce
NPOTMBOMOCTaBSA Ha ngeuTte, BbpXy KOMTO € u3rpageH 3akoHbT Ha Cen. Cnopen Hero
KrnacuyeckaTta LUKofa JOmnycka Cepvos3Ha rpeLuka, NpUpaBHSBaMKN KanuTanucTuiec-
KNSl HAQYMH Ha NMPOW3BOACTBO (C OCHOBHA Lien nasapHu npogaxbu) ¢ obMKHOBEHOTO
CTOKOBO MpOM3BOACTBO, XapaKTEpHO 3a MOo-paHHUTEe obLecTBa (npedHas3HayYeHo
npeau BCMYKO 3a cobcTBeHO noTpebneHune). Tasm rpellka npomstuda oT Hepasbupa-
HEeTO Ha ponsTa Ha napwuTte, KOMTO 3a KracuumTe ca camo ,6yno“ Bbpxy nmpouecuTe,
0e3 oa okasBaT KakBOTO M a € BIMSIHUE BbpXY TSX.

B vact ot cBouTe Teopun K. Mapkc 00siCHSIBa Bb3HMKBAHETO Ha KpU3nUTE C
HanM4YneTo Ha CBPBLXMPOM3BOACTBO, CbOTBETHO HeJoCTaTbYHO noTpebnexue. Moc-
negHOTO, BBMPEKM Ye HapacTBa BbB ha3aTa Ha MKOHOMMUYECKa ekcnaH3us 4o ca-
MUSI BPbX HA MKOHOMUYECKMS LUKBLI, U30CTaBa OT YBENMYABaAHETO HA CbBKYMHMWS
poxon (Taka OTHOCUTENHUAT MOTeHuMan 3a noTpebneHne Hamansaea), C KOeTO B
KpalHa CMeTKa MOAPOHBA MHBECTMLMOHHATa OENHOCT (TbM KaTo nevyanbute ce
NnoHmWxaBaT) U Npeav3BMKBa MOCreABallMsa crnaj B MKOHOMMYEcKaTa aKTMBHOCT.
O6paTtHo, BbB (pasaTa Ha pelecuss notpebneHveTo cnaga ¢ no-6aeBeH Temn B
CpaBHeHUe C obLmMa 4OX0A, HErOBUSAT OTHOCUTENEH AN ce NoBulaBa U ToBa CTu-
MyIiMpa MHBECTUUMOHHaTa AenHocT. locnegHuaT enemMeHT e HOBOCT npu Mapkc B
CpaBHEHWE C No-paHHUTE TEOPUMN 3a HeJOCTaTbYHOTO NoTpebneHue, kouto gobpe
pa3BuBaT NpPUYMHUTE 3a KPU3MTe, HO ca TBbPOE HESICHU MO OTHOLLEHMEe Ha obsic-
HeHMeTO 3a obpblUuaHeTo Ha UMkbNa U 3arnoyBaHeTo Ha hasata Ha Bb3CTaHO-
BsIBaHe.
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[Mpn Mapkc nma n HAKON enemeHTn Ha 0BSCHeHMe Ha KpusuTe, KOMTo morat
na 6baart cBbp3aHM C TeopumuTe 3a CBPbXUHBECTMUMMTE (T€ ca pasrnegaHu no-
HaTaTbk), Nopagu KOeTO HSKOM aBTOpU ONpedensaT BuxAaHusTa My KaTo Aya-
nncTudHKM (BX. Hanpumep Sherman, 1967). Cnopea Hero ocBeH HeJOCTAaTbYHOTO
yBenu4yaBaHe Ha NoTpebneHNeTo No BpeEME Ha eKcraH3uaTa MMa u gpyrm ¢akto-
pu, Bodewm OO crnag Ha nedvan6arta. Hanpumep npu 6bp30TO HapacTBaHe Ha
NpOM3BOACTBOTO Ce MOBMLIABA M camaTa LeHa Ha MHBecTuumuTe (T.e. mocKkbneaT
KanutanoBMoXeHusTa), KOeTO NMOCTEMEHHO NpaBun rybeLlm NpoekTu, KOUTO MbpBO-
HayanHo ca uarnexaganu neyenueLn.

Hes3aBucrMMO OT MO-KOMMNNEKCHUSA XxapakTtep Ha MapkcoBuTe BwxOaHus 3a
NPUYMHUTE 33 Bb3HMKBAHETO HA KPU3UTE U MO-Pas3BUTUTE ODSCHEHWSA 3a Npemu-
HaBaHETO OT TAX BbB (pa3a Ha BL3CTaHOBsIBaHE NOBEYETO aBTOPW, U3cneasanu B
OobnboynHa HeroBuTe TpPyaoBe, Ca Ha MHeHue, 4Ye npu Mapkc He cbliecTByBa
cuctemaTusnpaHa 1 3aBbplUeHa TEOPUS HA UKOHOMMUYECKUST LIKBIT. ® Toau usBon
cnepgea, Ha MbpPBO MSCTO, OT pakTa, Ye 0OsSICHEHUATa ca pas3npbCcHATM B MHOro
TPYLOBE, HO B HWMKOW OT TAX To3u npobnem He e BogeL. [pUCcLCTBMETO Ha MHO-
XECTBO Bb3MOXHM MPUYMHU 3@ KPU3UTE, MOCOYEHU MO-Tope, € 3HAYUTENHO Mo-
CWUMEH aprymMeHT — Te MoKa3BaT, 4Ye BbMpeku BcuMYko Mapkc He maeHTuduumpa
BodeLll chakTop, koTo Aa 6bae on4peueneH KaTo M3Ha4vasnHa npuunHa, nopaxaaia
KonebaHusaTa B I'IpOVI3B0£I,CTBOTO.1

CribHYesuU nemHa u 6u3Hec-UuKbI1

Ta3swn rpyna Teopum ce cBbp3Ba npean Bcuyko ¢ Y. C. [hkeBbHC (BX. Jevons,
1878a n 1878b). B nopeguua oT uscnegBaHWs TOW M3BbPLUBA KOpenauuoHeH
aHanus3 1 Bb3 OCHOBa Ha pes3ynTaTuTe OT Hero cTura A0 3aKkMioYeHUETo, Ye LMK-
n1Te Ha CrbHYEBaTa akTMBHOCT Ca NMpUYMHaTa 3a HanmMyme Ha LMKIM B CENCKOCTO-
NaHCKOTO MPON3BOACTBO (Bpb3KaTa € KoCBeHa — npe3 LeHnTe). Te OT CBoSA cTpaHa
NPUYMHSBAT CbOTBETHUTE KonebaHns 1 B 06LLOMKOHOMMYECKM NnaH (MocpeacTBOM
BPBb3KUTE Ha 3eMefenneTo C OCTaHanuTe CEeKTOpU M OTpacnu Ha MKOHOMMKaTa).
Pesyntatute oT uscrneaBaHusita ca OCMOPEHU OLLEe OT HEeroBute CbBPEMEHHULMN,

12 OcseH ToBa Toporowski (2010) TBbpAM, Ye MapKkc eQHOBPEMEHHO OTXBBPNS U NpUeMa enemMeHTn Ha
Teopusi, 0bsicHABALLA UMKbMa C AMHAMUKATa Ha NapuyHata mMaca KaTo MbpBOMNpPUYMHA — TOBa, KOETO
NpaBAT paHHUTE MOHETapHU Teopun.

ToBa MHeHuWe ce nopgabpxa oT WbpmaH (Sherman, 1967, p. 497). IN. Cynsn obsacHaBa nuncaTta Ha

e[uHHa 3aBbplUeHa Teopus C akTa, Ye KpusmTe ca ,M3KIMIYMTENHO CrOXHU aBneHns® (Sweezy, 1946,
p. 133), kakTo n c cbakta, 4e Mapkc He e ycnsan Aa 3aBbplLuM CBOMTE TEOpPUM 3a KOHKypeHUUsTa u
KpeauTa, a ToBa eBeHTyanHo 61 My MO3BONWMO Aa M3rpagu MbrnHa Teopus 3a KpuauTe (nak Tam, c.
134).
1 MopnobHo TBbpAEHUE ce NogKkpens OT knacudukaumaTa Ha MHTepnpeTaumnte Ha Mapkc, HanpaBeHa
oT MaHgen, KOWTO ce CMATa 3a eAuH OT Haw-roneMuTe NosHaBayn Ha MapkcucTkaTa Teopus. Cnopen
Hero camo 4acT OT aBTopuTe, uscneasanum Mapkc, onpedenat TeopusTa My KaTto ,MOHOKays3anHa“ (T.e.
CbAbpXalla eAnHCTBEHa NpuYMHa 3a UMKbna), AokaTo Apyrv, B T.4. U camusT MaHgen, ca Ha TOYHO
NPOTUBOMONOXHOTO MHeHue. [TbpBOTO M3peyeHne B ctatusata Ha Mangen obave e: ,Mapkc He Hanuca
cucTeMaTuyHa TpakToBKa Ha kanutanuctuyeckute kpusmn® (Mandel, 2003, p. 1).
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0cobeHO cnepf KaTo cTaBa SICHO, Ye MPOABIMKUTENHOCTTA Ha LUUKNUTE Ha CibHYe-
BaTa aktTmBHocT € 11 rogmHu, gokato npu [KeBLHC ce noslyyaBa OTKIMOHEHME Ha-
[0ry C OKOMO NOSIOBUH roanHa.

Heszasucumo ot ToBa cuHbLT My X. C. [hkeBbHC NpoabikaBa paboTtata Ha CBOS
falla B onuT ga nokaxe HeroBaTta npasoTa (BX. Jevons, 1910). Toi oTpuya nose-
YETO KPUTUKN KbM 3aKtoYeHusiTa Ha balla cu, kato oTbens3ea, Ye Makap CiibHYeBaTa
aKTUBHOCT [a He € eQMHCTBEHUST cbakTop, onpeaensiwy, konedaHmsara B MKOHOMMKATA,
TA BCe nak TpsbBa ga ce oTuuTa KaTo (PaKTOp 3a AMHAMUKaTa Ha MPOW3BOACTBO-
TO.

lNosedeHyecka meopusi Ha B. lNapemo

OcHoBHa OBwkella cuna B TeopusaTa 3a konebaHusTa Ha [lapeTto ca npea-
noymMTaHudATa Ha nkoHomumyeckute areHtn (Pareto, 1963 [1916]). Toa e oyakBaHo,
[OOKOSKOTO € U3BECTEH roNeMmnsiT My NpUHOC KbM pasBUTUETO Ha TeopusiTa 3a no-
nesHocTTa.

[MoBedeHVeTO Ha areHTUTe ce 3aABuXKBa OT [Ba B3aMMHO MPOTMBOPEYaLLM CU
MOTVBa:

e fa noTpebsiBaT, 3a Aa MakcumMuanpaT NONe3HOCTTa CU B HACTOSLLETO;

e []a CNecTHaBaT, 3a Aa CU rapaHTypaT onpegeneHo KonMyecTso notpebnexwve,
CbOTBETHO MONE3HOCT, 1 B 6baeLueTo.

Bceku egyH ot gBaTta MmoTuBa npeobnagaea 3a vacT OT BpeMeTo, AokaTo 6bae
M3MecTeH OT Apyrus. ToBa pefyBaHe BOAW [0 BBLMHOOOPA3HO ABWKeHWEe B noTped-
NeHVeTO, KOeTO OT CBOS CTPaHa onpeaens LMKNMYHOCTTa B MPOM3BOACTBOTO.

Kow cbakTop We AoOMUHUPa B JafeH MOMEHT ce onpedens Ao ronsma cre-
neH OT NOMUTUYECKUTE U CcoLManHUTe sBneHus. ToBa MoXe, OT efHa CTpaHa, Aa
Ce VHTepnpeTMpa KaTo HeperynspeH, cny4yaeH U3TOYHUK Ha KonebaHusi, HO OT apy-
ra, fja ce pasrnexaa kato Bb3MOXHOCT 3a TbPCEHE Ha Npsika Bpb3ka C NONUTUYECKNS
UMKBIT B JafieHa CTpaHa KaTo onpegensiiy, oakTop Ha MKOHOMUYECKMS LIMKBI.

HpeKomepHu uHeecmuuuu u busHec-yuKnu

M. TyraH-bapaHoBckM e eyH OT MbPBUTE, KOUTO OTPUYAT CBPBXMNPOM3BOACTBO-
TO/He[OCTaTbYHOTO NOTPEBIEHNE KaTO OCHOBEH DAKTOP 3a LIMKINMYHUTE KonebaHust B
nkoHomukata (Tyran-bapaHoBckuin, 1900 [1894]). Crnopen Hero Te Bb3HMKBAT B pe-
3ynTaT OT NepMoguYHOTO HanMuue Ha enu3ogun Ha CBpbXxMHBECTMpaHe. B no-obuy
cMmucbn ugesta Ha TyraH-bapaHoBcku e, Ye guHamukaTa Ha NPOM3BOACTBOTO Ha
KanuTarnoBu CTOKM (MIHBECTULMNTE) Ce XapaKTepusmpa CbC 3Ha4YMTENHO NO-ronemMm
aMnnuTyamM oT Tasn Ha Opyrute CTOkM (UmaT ce npeaBug NpeaumMHo notpebu-
Tenckute cTtokun). BaxeH momeHT, konto TyraH-bapaHoBcku oTuuTa, €, Ye npoue-
CbT Ha CBPbXMHBECTMPAHE HE € PAaBHOMEPHO pasnpenesieH BbpXy BCUYKM OTPachm
Ha MKOHOMMKaTa, a € KOHLEHTPMPaH camo B HAKOM OT TsIX, KOETO camo Mo cebe cu,

15
JonbnHUTENHWU pasLUMPeHUs Ha TeopUaTa 3a BIIMSIHUETO Ha CMbHYeBaTa akTUBHOCT Ca HanpaBeHu 1
oT Moore (1914).
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OT efHa CTpaHa, BoAW [0 HapyllaBaHe Ha oOLOTO paBHOBeCME W MbiHaTa 3ae-
TOCT, @ OT Apyra, Ce CBbp3Ba C TEXHONOIMYHNSI NPOrPeC, KOWTO MbK € ABuUraTten Ha
ObAroCpoOYHUSA UKOHOMUYECKN pacTex. lMocnegHoTo e eauH OT MbpBUTE NPUMEPH,
Yye Npu pasrnexgaHeTo Ha KonebaHusATa Ha CbBKyMHaTa MKOHOMMKA He OvBa HUTO
3a MOMeHT Aa ce 3abpaBs, 4Ye napanenHo c TaX MoraTt ce Cny4BaT U MpOMeHU B
OBbArocCpoYHOTO paBHOBECHE.

Cxognu ca ngente Ha B. 3ombapt (Sombart, 1919). Npu Hero obadve HAMaA
TBbPAO pa3rpaHMyaBaHe OT TEOPUUTE 3a CBPBXMPOM3BOACTBOTO — TO BCE MNak €
Bb3MOXHO, HO CaMO 3a OTAEeNHW OTpacnn Ha WKOHOMMKaTa. KaTo npuuuHa 3a
nosisata My TOW MOCOYBAa HECBHPA3MEPHO FOMIEMU WHBECTULMM B CbOTBETHUTE
npou3BoAcTBa. B pesyntar oT ToBa CbliMTe Te3n OTpacnivM Ce pasBuBaT 3Ha-
YMTENHO No-6bpP30 OT ocTaHanuTte. MNpn 3ombapT ca BbL3MOXHM ABa BUOA KPU3U —
Ha npodaxbute M Ha KanuTana, kato TUMbT Ha Kpu3aTa 3aBMCU OT CTENeHTa Ha
pas3BUTME Ha NPOU3BOACTBOTO. [MbpBUAT TUN Bb3HWKBA BCINEACTBME Ha HepocTa-
TbYHO TbPCEHE Ha MPOAyKUMATa Ha CbOTBETHMS ObP30 HapacHan oTpackrn, a
BTOPUSAT — OT NpobnemnTe Ha LanaTta MKOHOMKKa (B ToBa OTHoleHne 3ombapT He
€ MHoro siceH). [Npy 3ombapT 3a NpbB NbT hurypaTa Ha Nnpeanpuemaya e OCHOBHa
OBWXeLla cura Ha MKOHOMUYeckaTa AMHaMUKa — uaes, pasBuTa Mo-KbCHO B MbSl-
HUs 1 Bnscek oT . LWymneTep.

A. Wnutxod (Spiethoff, 1953 [1925]) cbLo cmMATa MHBECTULMWUTE 3a Haw-
BaXHMS dhakTop, onpeaensiy konebaHmaTa B CbBKYMHOTO Npou3BoAcTBo. Cnopen
Hero obade Te Bb3HUKBAT BCNEACTBME Ha MosiBaTa Ha HOBOBLBEAEHUS (U TyK aHa-
niormsiTa ¢ No-KbCHO Bb3HMKHanNaTta teopus Ha LWymneTep e npska). CBpbXuHBEC-
TMUUUTE Ca BCBLLUHOCT CBPbBbXMPOM3BOACTBO HAa KanwTtar, KOeTo W3WCKBa Haema-
HETO Ha TPyOOBM PECYpCM B KOMWYECTBO, HAAXBBLPMSAWO MbfHaTa 3aeTocCT.
MocnenHoTo BoaM 0o 6bp3 pacTex Ha 3annatute, oTTaMm M Ha pasxoguTte 3a Tpya.
EcTtecTtBeHaTta nocneguua e nokaysaHe Ha LieHOBOTO paBHuue. Cnopea LWnutxod
Mo Bpeme Ha peuecus crnecTsaBaHusATa ca Nno-ronemMu oT MHBECTULMUTE U MMEHHO
TOBa MNpeBuLLEHME Ce OKa3Ba HeobxoanmaTa CbCTaBka, KOATO Aa 3axpaHu crneaga-
wms 6ym. KoraTo To ce M3vepnu, Toraea ce JOCTUra BbpXbT B LMKbLIIA, Crief, KOeTo
cnepBa cnaj B NOCOKa HOBa peLecus/aenpecusl. Bce nak ocTaTbyHOTO ycrnoBue
3a NPeMMHABAHETO OT peLecus KbM Bb3X04 OCTaBaT TEXHOMNOIMYHMTE HOBOBbBBE-
AeHUs.

PaHHU MOHemapHU meopuu 3a YUuKbria

Tesn Teopuu Bb3HWKBAT BLB BpeEMe, B KOETO AeWCTBa 3NaTHUAT CTaHdapT.
Tbl KaTo OCHOBHO pasBWTMETO Ha JageHa cTpaHa ce obsAcHsABa C nMpuToKa unu
OTNMBa Ha 3NaTto (KOeTO MbK € CBbP3aHO C U3MULIBLLUM UK AedULMTA BbB BbHLL-
HaTa TbProBMs Ha CbOTBETHaTa AbpXasa), NOCNeAHOTO € M3MON3BaHO OT HAKOM
ToraBallHW UKOHOMUCTU U KaTo NPsSIKO 065iCHEHMEe Ha MaKPOMKOHOMUYECKNTE Kore-
BaHns. Bpb3kaTa ¢ guHaMukaTa Ha TbproBckusa BGanaHC OT CBOSA CTpaHa Aasa U1
HaVMeHOBaHWETO Ha Te3un KornebaHus No oHoBa Bpeme — , TbProBCKU LUKMN”, MOHS-
THe, 3aMEHEHO NO-KbCHO C NO3HATOTO B HALLETO CbBpeMue ,,0u3Hec-Luknn’.
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E,EI,HO OT NbpBUTE obsicHeHus1 Ha LUUKIMMMYHOCTTAa B MKOHOMUKATA MOXe Oa
6bae otkputo npu K. Bukcen (Wicksell, 1936 [1898]; 1953 [1907]). Ton ce npoTu-
BOMOCTaBs Ha naesTa 3a CBPbXMNPOM3BOLCTBOTO M HEAOCTAaTbYHOTO NOTpebneHne
KaTo MbpBOMNPUYNHA 3@ Bb3HWKBAHETO HA MaKpOMKOHOMUYeckute konebanus. Cno-
pen Hero He MOXe a Ce roBopu 3a AeTepMUHMpPaHa N HEM3MEHHA NEPUOLNYHOCT
B KonebaHusiTa, KakTo Hanpumep ce nony4dasa B pe3yntatute Ha [keBbHC. Hewlo
noeeve, Jornycka ce, ye konebaHuATa mMoraT ga Bb3HUKBAT W CIlydaniHo, T.e. Mo
TO3N HaYVMH Ce OTpMYa HaMmbJIHO LMKIMYHOCTTA B MPEKMS CMUCBI Ha AymaTa.
O6woTo onpeneneHne Ha Bukcen 3a MakpoOMKOHOMUYECKUTE KonebaHusa e crnea-
HOTO: ,,...BbHWHU obcmosamericmea, ce8bp3aHU CbC CaMusi Xueom... U omyacmu
[...] ebmpewHama cmpykmypa Ha UKOHOMUKama, pa3aiedaHa om mamepuasiHa u
ricuxosioauyecka a2redHa moyka, a UMeHHO nepuodbm, HeobxoduMm 3a 3a8bpl-
8aHe Ha 20/1eMU UKOHOMUYECKU Ha4YUHaHUsl, Kakmo U epeMemo, Koemo mpsibea
Oa usmuHe, npedu obw,omo onNMUMUCMUYHO HacmpoeHue Ha nasapa 0a ce npe-
8bpPHe 8 necumucmuyHo, u obpamro...” (Wicksell (1953 [1907]), p. 224).

B Tasu gedmHuumns moraT ga 6b4aT OTKPUTKM KIKOYOBY €MEMEHTU Ha peauua
no-KbCHU Teopun. Hanprumep B Hesl MPUCHCTBAT BBLJHUTE HA ONTUMU3BM U NECU-
MM3bM Ha KelHC, KakTo 1 BpeMeTo 3a 3aBbpLUBAHE HA roflieMn MHBECTULIMMK, KOETO
€ OCHOBEH eNleMeHT B TeopusiTa 3a peanHute GusHec-uuknu. Cpepn ,0bcTtositen-
cTBarta’, onpegenswm konebaHnsTa, Bukcen nocoysa gemorpadgckata AMHamMuka,
KOATO He CbBMNaja C AMHaMMKaTa Ha Npou3BoACcTBOTO. BaxHa pons umaTt u TexHo-
niornyHMTe M3MeHeHusi. Ton oTbenasBa MpaBWiHO, Y€ CaMO efdHa CTauuoHapHa
MKOHOMMKa He 6m Omna nognoxeHa Ha konebGaHusa B OMHAMMKATa Ha Mpou3BOa-
CTBOTO.

Kno4oBuAT dhakTop — Ha4YanHUAT UMMYIC, KOMTO HapyllaBa paBHOBECUETO,
obaye e nUXBeHMAT NpoueHT. Bukcen gedurHnpa noHATMETO 3a T. Hap. eCTeCTBEH
NNXBEH NPOLEHT (TO3M, KOWTO CbOTBETCTBA HA MPOM3BOACTBOTO MpW NbifiHa 3ae-
TOCT), KaTO BCAKO OTKIIOHEHUE Ha qDaKTI/I‘-IeCKI/Iﬂ JINXBEH NPOLEHT OT eCTeCTBEHOTO
paBHULLE Npeau3BMKBa OTKIOHSIBaHE Ha MPOM3BOACTBOTO OT paBHOBECHATa My
TpaekTopusi (CbOTBETHO MO-BUCOK FNIMXBEH NPOLEHT BOAW A0 PELEecusl, a No-HUCHK -
[0 npekomepHa ekcnaHsus). HepaBHoBecneTo Mexpay dakTuyeckns n ectecTse-
HWUSI TMXBEH NPOLEHT CMOpe HEro € 1 rMaBHUAT akTop, KOWTO MPUYMHSABA YCKO-
psBaHeETO UnNu 3abaBAHETO HA MH(NALMOHHNS TEMI.

OT Tasu Teopust obaye Moxe caMoO KOCBEHO Aa 6bae u3BedeHa vaesita 3a
MbpBOCTEMNEHHA PONiI HA KONUYECTBOTO Mapw, TbWA KaTo FMXBEHWUSIT MPOLEHT,
Ovoenkn ueHa Ha napute, € pesyntaTt OT B3aMMOLENCTBMETO Ha CUMUTE Ha Tbp-
CEeHeTO M npefgrnaraHeTo Ha napuyHusa nasap. B sBeH Bug TOBa e HanpaBeHO Mmpu
P. XoTtpu (Hawtrey, 1913; 1919; 1928) — eguH oT nocnegosartenute Ha Bukcen.
XoTpu TBbPOU, Ye KonebaHusaATa Ha MKOHOMMKaTa Ce MpPUYMHABAT OT MPOMEHMU B
napn4yHOTO npeanaraHe, KOUTO Bb3HUMKBAT B pe3ynTtaT OT UMKIN B TbproBuata,
CBbp3aHMN C nosBaTta Ha TbProBCKM U3NULIBUN UINN TbProBCKAU ,El,e(*)VILI,I/ITI/I. |-|pl/l
TbProBCKM U3NMULIBK KONMMYECTBOTO NMapun B WMKOHOMUKATa Ce YyBelnnyaBa, KaTo
DaHkMTe 3ano4BaT ga oTnyckaT noBeYve KpeauTu, BCreacTBME Ha KOETO HapacTeat
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WHBECTULMWTE, a OTTaM 1 NPoM3BOACTBOTO. OBpaTHOTO Ce cny4vsa npu TbProBCKM
neduumt. NoBTOPEHMETO Ha Bb3XOA U Cnaj Ha UKOHOMKKaTa crnedBa OT dhakTta, ye
BCSAKO MpefnaraHe reHepupa CBOe TbpceHe (B ToBa OTHoweHue XOoTpu creaea
3akoHa Ha Cel) — Hanpumep yBenMYeHOTO MPOU3BOACTBO O3HA4daBa MNoO-ronemu
[0oxoau, KOUTO OT CBOS CTpaHa npegnonaraT yBenvyaBaHe Ha BHOca, OTTam W BriO-
LWwaBaHe Ha GanaHca Ha TbproBusaTa, KOETO NMbK BOAM A0 HaMarnsiBaHe Ha napuTe B
MKOHOMMKaTa.

Pons Ha paHHUTe Teopuun 3a UNKbJila B pa3BUTUETO Ha
MKOHOMMUYeCKaTa HaykKa

OT HanpaBeHOTO U3MoXKeHWe Ha U3bpaHUTe NCTOPUYECKN CBEAEHUS U paHHU
TEopWUM 3a UMKbMa CTaBa SICHO, Ye B MKOHOMMYEecKaTa peariHoCT CbllecTByBaT
dhaKTu, KOMTO Kracuyeckata MKOHOMMUYECKa TEOPUSI UMM HECHb3HATENHO Mpornycka
Ja oTbenexu, U YMULLINIEHO HErnkupa, yroeaBaiiku ce 6e3pesepBHO Ha CBOWACT-
BOTO Ha nasapuTe caMmy U MUTHOBEHO Aa eNIMMUHMpAaT HepaBHOBEeCHATA.

[oHakbae ToBa Moxe Aa Gbae onpaBaaHo, Thil kKaTo Npes To3W nepuog 1Kko-
HoMWYeckaTa Hayka, OT eHa CTpaHa, e TBbpAe Miajaa, a oT Apyra, HaTpyrnBaHeTo
Ha ucTopuyeckn caktu B obractta Ha MKOHOMWYECKOTO pa3BUTUE € HedocTa-
TbYHO, 3a Aa ce hopMmpaT U3BOAM 3a YCTOoYMBA NOBTOPSAEMOCT. HesaBucmmo ot
TOoBa W3BOABT, KOMTO Ce Hamara, e, Ye KNacuM4eckusaT MoAen Ha WKOHoMMKaTa
NpeacTaBnsBa KpalHo UAeanuanpaHo CbCTOsiHME, KOETO MOXEe Aa CIYXW KaTto
OTrnpaBHa ToYka 3a aHanu3 (ako ce Npueme MaesTa 3a paBHOBECUE U CTPEMEX Ha
MKOHOMMYeckaTa cucteMa KbM Hero), Ho He ce BMMCBa camo no cebe cu B pearn-
HOCTWTE, KOUTO MO NPAaBUIO Ce OTLXAECTBABAT C OTKNOHEHMS OT TOBA CbCTOSIHME.

HannuneTto Ha pedyBaly ce nepvoau Ha Kpuau U NpocrepuTeT UsUCKBa
OOMbIHUTENHO 0BAICHEeHMe, KOETO Aa BKIoYBA WAEHTUPULUMPAHETO Ha KoMMekca
OT YCIoBUsl, NPeAN3BMKBALLM Ta3n LUKIMYHOCT U BoAeluy A0 NnurcaTa Ha aBToma-
TWUYHO U MUTHOBEHO BpblUAHEe KbM paBHOBecueTo. [osiBata Ha MbpBUTE Teopun 3a
UMKbNa ca OonuMTM MMEHHO B TasW Mocoka. Bbnpekn cBosita HeegHoOpoAHOCT (B
HSIKOM OTHOLLEHWS U HAMBHOCT) Te YCMsIBAT a 04epTasT Kpbra Ha OCHOBHUTE dhak-
TOpU, Cped KouTo TpsibBa Ja ce TbPCAT NMPUYMHUTE 3@ LMKITMYHOCTTA B MKOHOMMU-
yeckaTa AMHamuka. Tean hakTopy BKMHOYBAT KAKTO €K30reHHW, BBHLUHM 33 UKOHO-
MUYyeckaTa cuctema enemeHTu (KaTo BIUAHMETO Ha MPUPOOHUTE SBMEHMWSs, BOW-
HWUTE 1 Op.), Taka U Cb3HaTENHW YOBELLUKN OeNCTBUSA, HACOYEHM KbM YNpaBrieHMeTo
Ha NpoLecK 1 eneMeHT! oT MKOHOMMYeckaTa cuctema (CBPbXUHBECTULUM, CBPbX-
Npou3BOACTBO, HeAOCTaTbYHO NoTpebreHne, emuTpaHe Ha napv u ap.). B usBsec-
TEH CMUCBI NO-KbCHUTE TEOPUM 3a LMKNNYHOCTTA He UaeHTUdUUMpaT dyHaameH-
TarnHo HOBM MPWUYMHK, a OOMNPUHACAT 3a 0BACHEHMETO UM MOCPEeACTBOM W3MOon3-
BaHeTO Ha Mo-pasBuUT MHCTPYMEHTapUyM 3a aHanu3 U BHacsiHe Ha Mno-ronsima cuc-
TEMaTUYHOCT U AeTalHOCT B TEOPETUYEH Y EMMUPUYEH MIaH.

ToBa, C KOETO paHHWTE TEOpMW 3a UMKbIa OOMPUHACAT Npeau BCUYKO 3a
pa3sBUTMETO Ha MKOHOMMYeckaTa Hayka obadye, ca BbMNpOCUTE, KOUTO T€ SIBHO MNU
HesIBHO 3aJaBaT, MOCTaBsAKMA NO4 CbMHEHME HEMOrpeLIMMOCTTa Ha KrnacuyeckaTa
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MKOHOMMYECKA HaykKa. [TbpBUAT OCHOBEH BBLMNPOC, KOMTO Bb3HWKBA, € Aann UKOHO-
Muyeckata cuctema e crtabunHa. To3m BbMNPOC MMa ABE OCHOBHWU U3MEPEHUS —
NMbpBO, Aann CblLLECTBYBa paBHOBECHO CbCTOSIHME M BTOPO, akO TO CbLLECTBYBA,
Janu e Hanuue BPOAEH CTPeMEX Ha cucTemMaTa KbM Bb3CTaHOBSBAHETO MY, crnef
KaTo HeLo 9 OTKIOHU OT Hero. OTroBopbT ce € 0hOpMUIT OT UCTOPUYECKUTE haKTU
— BCSIKa KpM3a MMa CBOETO Hadarno U Kpaw, CbLIOTO BaXW U 3a MKOHOMUYECKMS
Bb3x04. Jluncata Ha ycTonumMBO paBHoBecue OU 03HavaBana Bb3MOXHOCTTa MKO-
HOMMKaTa a ce xapakTepuampa ¢ 6eskpalriHo NpoabiiKaBall, pacTex unm 6eskpai-
HO Mpogbikasall cnagd. [lopagn Taswm npuyvMHa B CbBPEMMETO MOYTU HE Ce cpe-
lwaT Teopuu, KOUTO Aa M3KMYBAT Bb3MOXHOCTTA 3a MOHE €4HO PaBHOBECHO
CbCTOSHME Ha UKOHOMUYeckaTa cuctema. BbB Bpb3ka CbC CTpeEMEXa 3a BpbluaHe
KbM paBHOBECMETO (KOMTO MOXE [a Ce MpMeMe 3a 3HAYMTENTHO MO-MaroBaXeH OT
CbLUECTBYBAHETO Ha pPaBHOBECMETO) MMaA KAaKTO OOSCHEHWUS, ONMCBALLM MEXaHWU3-
MM, KOUTO rO OCUrypsiBaT, Taka M TakuBa, NPeAcTaBsALMN LMKINYHA UHAMUKA OKO-
no paBHoBecneTo 6e3 Bb3MOXHOCT cCaMOTO To Aa 6bAae nocTturHaTo (Hanpumep B
T. Hap. Teopema Ha nasbkmHaTa npu AornyckaHe 3a paBHM NO abconoTHa CTOMHOCT
€rlacTUYHOCTM Ha TbPCEHETO U NpegnaraHeTo - BX. Ezekiel, 1938). Hukos ot unTtu-
paHUTe TEOPMU B TOBa OTHOLLEHWE HE MPOTMBOPEYM Ha uOesTa 3a CblUecTByBa-
HETO Ha pPaBHOBECMETO — €AMHCTBEHO CE TbPCU BBL3MOXHOCT [a Ce MoKaxe, ye
HEroBOTO NOCTUraHe OTHEMA MO-NPOABLIPKUTENEH Nepmo, Kato CbLLUEBPEMEHHO Ce
nocoYBaT NpUYMHUTE 3a Ta3u NPOLbIIKUTENTHOCT.

[okaTo knacuyeckata Teopusi JOMyCKa HanM4YMeTo Ha eOWHCTBEHO paBHO-
Becve, OnpederieHo OT MOJIOXKEHMETO Ha CbBbPLUEHO HeeracTuyHaTa KpuBa Ha
npegnaraHeTo, TO paHHUTE TEOPWUW 3a UMKbMa AasaTt nore 3a pasMulieHns ganm
HAMa 1 OpYrn paBHOBECHM CbCTOSIHUSA (MpU TOBa CTaburiHM), KOMTO CbOTBETCTBAT
Ha 3aeToCT, pasnuyHa OT NbnHaTa. AprymMeHT, 3acrnyxaBall, CEpMO3HO BHMUMAHME B
TOBa OTHOLLEHME, € NPOABbIIKUTENHATA NUNca Ha Bb3CTaHOBSIBaHe cneg MKOHOMMU-
Yecku cnag, KoeTo npegrnonara pasnuyHa dopma Ha KpvBaTa Ha npeanaraHe,
CbOTBETHO BaXkHa pond Ha TbPCEHETO B OnpeaensaHeTo Ha paBHOBECUETO.

Teopun kaTo Tasun Ha [keBbHC U Myp nocTaBAT BbNpoca Kak Tpsibea aa ce
TpeTupaT eK30reHHUTE BIUSHUS BbPXY UKOHOMMYEeckaTa cuctema — fanu ga ce
MoOenupaTt eaMHCTBEHO KaTo LLOKOBE, MW Aa Ce TbPCU Ha4uH TAXHATa BPb3ka C
MKOHOMMYECKaTa cucTema fa ce NOCTaBu B ACHW TEOPETUYHU paMku. Tbii KkaTo B
rpynata Ha €K30reHHUTE BMWSHWS MPUMHUUMHO MoraT Aa nonagHaT M npouecw,
KOWUTO ca OBeKT Ha Opyrn Hayku, TOBa OO ronsiMa cteneH 6w npegonpeaenuno u
MyATUOUCLMNIMHAPHNS XapakTep Ha CbOTBETHUTE TEOPUM.

Moxe 61 Ha-BaXXHUAT BbNPOC, KOUTO ce ocbopMsi crel CbBMECTHOTO pas-
rnexgaHe Ha MHOXeCTBO Teopuu, € Janv LMKNNYHWUTE kornebaHus B MKOHOMU-
yeckaTa cuctemMa ca pesyntat OT AeWCTBMETO caMo Ha eauH dhaktop. Bcska ot
Te3n Teopun ce hoKycupa BbpXy caMmo eavH ¢akTop, Npu KOeTo OCTaBa BrevaT-
NeHneTo, 4Ye oTpumya BbB3MOXHOCTTA M Apyrn daktopu Aa mmat BnvsiHMe. Tyk
TpsibBa Aa ce uma npeaBua, Ye BCsKa OT Te3n Teopumn € Cb3fagdeHa B onpeaeneH
KOHTEKCT, JOpU No onpeaeneH nosof (M3Bagka oT UCTOPUYECKU AaHHK), 3a fafeHa
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cTpaHa. Manko nnu MHoro KpanHuUTe N3BOAM Ca MOBIUSAHN OT KOHKPETHUTE 06CTONA-
TencTea, nopagn CblMTe MPUYUHU OPYrUTE Bb3MOXHU O0OACHEHMSA ocTaBaT Ha
3afleH NnaH Unu ca uausano npeHedperHaTu.

OT rnegHa ToYKa Ha 3HaHMETO, C KOeTO pasnonara MKOHOMUYeckaTa Hayka
[OHec, e Han-nNnpaBWUIHO Aa ce npueme, Ye UMKIMYHUTE KonebaHusa ce npuynHsaBaT
OT KOMMIEKC OT paKTopW, KaTo MPU HAKOM YCIOBMS JOMUHUPAT €OUH UIN HAKOJSKO
dakTopa, a nNpu pyrn Te OTCTbNBaT MSCTOTO CM Ha MbPBOCTEMEHHW Onpenenu-
Tenn. Tosu Bbnpoc obave npoabirkaBa ga Obae C HeedHO3Ha4YeH OTroBOp, KaTo
pasnuyHUTE TEOPETUYHUN TEYEHWUs, OO ronsama CTeneH BOAEHW M OT YMCTO MAOEO-
nornyeckn cbobpakeHusl, He OTCTbLbMNBAT OT TBbPAEHUSATA CU 3a yHMBepcanHarta
BOJELLa ponsi Ha eaguH unu gpyr dgakrtop. ToBa Bogu U OO HEOTCTBMYMBOCT MO
OTHOLLIEHME Ha NMpenopbyYBaHUTE U NpUaraHNTe OT TSX UHCTPYMEHTU HA MKOHOMM-
YyeckaTa nonutuka. AKO M300LO CbliecTByBa TakbB (DAKTOP, KOWTO BUHArnM CToum
Hag BCUYKM OCTaHanu, To AebatbT B MKOHOMMYECKaTa Teopusa € gdaned oT noc-
TUraHe Ha KOHCEHCYC MO Hero.

KaTto ce uma npensug, Yye B T03n gebat HEM3MEHHO y4acTBaT NpeacTaBu-
TENU Ha KIacU4YeCKUTE YYEHUSI UMW Ha TEXHU MPOM3BOAHM, TO OTKPUT OCTaBa U
BbMPOCHLT 3a ponsaTa Ha MKOHOMMYeckaTa nonmtuka u3oblio. PaHHUTe Teopumn 3a
LUMKbMNa nmaT BaXXHO 3Ha4YeHue 3a nosisata Ha JoMnyckaHeTo, Ye CbC CBOUTE AENCT-
B/S Obp)XaBaTa MOXe Aa KomneHcupa cnaboctute Ha ,HeBuauMmata pbka” 1M ga
NMOMOrHe 3a Bb3CTaHOBSIBAHETO Ha pPaBHOBECUETO N e(PEKTUBHOCTTA B MaKpPOMKO-
HOMMYECKN nnaH.

B 0600LieHne Moxe ga ce 3akmnouum, Ye BCUMYKM Te3W BbMNPOCK, MPSKO UMK
Henpsiko 3agafeHn OT paHHUTE Teopuun 3a BusHec-LMKbNa, NpogbInkaBaTt ga CTu-
MynupaTt TbPCEHETO Ha HOBW M NO-3aabnboveHn 06ACHEHMST Ha cnafoBeTE U Bb3-
XoOouTe B MKOHOMMYECKOTO pa3BuTue. Te onpenenaT u egHa oT Hal-BaXHUTE Xa-
PaKTEPUCTMKN Ha MKOHOMMYECKaTa Hayka, KOUMTO S MpaBAT aTpakTMBHA — Henpe-
KbCHaTMA CTPEMEX Ja Cce TbpCu Owe efuH nornen, BMECTO Aa ce pasduita Ha
KaHOHW M OOrMMU, KOUTO OCBEH BCMYKO OCTaHano oTpexaaT Ha MKOHOMWUCTa eauH-
CTBEHO poOfsiTa Ha nacuBeH Habnogaten W peructpaTtop Ha WMKOHOMUYECKUTE
npouecu.
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CraHumunp MuHoB*

®AKTOPH, ONPEOENALUN CTENEHTA HA KOHKYPEHLIUA B
TENEKOMYHUKALUWOHHATA UHOYCTPUA

MocouyeHn ca chakTopuTe, onpedensiin CTerneHTa Ha KOHKYpPeHUWs B Terne-
KOMYHWKaLUMOHHMS GuaHec. M3non3saHu ca AaHHM ot 30 eBpornericky Teneko-
MYHUKALMOHHM Nasapu’ C Len OTKpMBaHe Ha eMNMPUYHM [okasaTencTBa 3a
BanuAHOCTTa Ha Te3u hakTopuTe, KaKTO € ONpedeneHo B Mofena 3a neTre
cunu Ha MopTbp — Gpoit U roneMuHa Ha KOHKYPEHTUTE, PbCT Ha UHAYCTpUsITa,
cTeneH Ha audepeHumaLms Ha NpodykTuTe, 6apuepu 3a Usnu3aHe ot nasapa,
KanauuTeT, pasxoaM 3a CMsiHA Ha OOCTaBuMka Ha ycnyrarta, uKcupaHu
pasxodu, NOSANHOCT KbM MapkaTta. [MpeanoxeH e no-noaxoasiy MsMeputen 3a
npenBuwKOaHe Ha BEpPOsiTHAaTa CTEMeH Ha KOHKYPEHUMSl Ha TenekoMyHWKa-
LIMOHHWTE nasapy.

JEL: L1

MogenbT Ha lMopTbp 3a NeTTe KOHKYPEHTHU cunu, cb3gageH B Xapsapa-
CKOTO BM3Hec-yuunuie npe3 1979 r., e pamka 3a MHAycTpuaneH aHanus, 3a aHanms
Ha nNpuBnekaTenHocTTa Ha oTpacbna u paspaboTsaHe Ha BusHec-cTpaTerns. Ton e
fasnpaH Ha MKOHOMMKaTa Ha WHAOyCTpuanHaTa opraHv3auus MpyM W3BMMYAHETO Ha
neTTe OCHOBHU CWNW, KOWUTO OMNpefdensiT KOHKypeHTHaTa WHTEH3UBHOCT W OTTam
aTpakTMBHOCTTa Ha nasapa. Crnopea TO3W MOAEN KOHKYpeHUMsiTa Ha nevenvelumTe
nasapu € yHKUMS OT NeT KOHKYPEHTHW CUMNW: KOHKYPEHLIMS MeXay Npov3BoauTenuTe
OT OTpacbfia, cuna npu MPeroBopu OT CTpaHata Ha [AOCTaByuka, OMAcHOCT OT
NpPodyKTU-3aMeCTUTENM, OMACHOCT OT HAaBNU3aHe Ha HOBW KOHKypeHTu (Porter, 1979).
Bwnpekn, a moxe 61 n nopagm cBosiTa OrpoMHa NOnynsipHOCT, MogenbT Ha MopTsp e
KpUTUKyBaH OT pasnuyHu aBTopu. Brandenburger n Nalebuff (1997) Hanpumep
npegnarat gobaBsiHe Ha LlecTa cuna — KOHKypeHTHO koonepupaHe. Wernerfelt mbk
TBbPOW, Ye aHanM3bT Ha NPUBMEKATENHOCTTA Ha €4Ha WHOYCTpMS He MoXe Oa e
nbneH 6e3 BKIIOYBAHETO B HEro Ha pecypcute, KOMTO edHa KOMMaHus nputexasa
(Wernerfelt, 1984). BaxHa e kpuTukata Ha Coyn, KOATO € KOHLUEHTpupaHa BbpXy
npeanonoxeHusTa Ha mogena Ha lopTbp, a MMEHHO: KynyBaduTe, y4acTHULMTE U
[OCTaB4MUMTE HE Ca CBbP3aHW B3aVIMHO M HE KOMYHUKMPAT MOMEXAY CU; U3TOYHMK Ha
KOHKYPEHTHO MpeaMMCTBO € Cb3faBaHeTo Ha Gapuepu 3a HaBnuM3aHe W Hakpas,
HECUrypHOCTTa Ha cpefaTta € mMarka v No3BosisiBa Ha yYyacTHMUMTE a nnaHvpaTt u
npeaswxaat ceoute gencteus (Coyne, Subramaniam, 1997).

Tobi KaToO LenTa Ha uscnegBaHeTo € fJa ce nocoyat draktopute, onpeaensim
CTeneHTa Ha KOHKYPEHUWS B TEeNeKOMYHUKaUMOHHWS Ou3Hec, TyK ce pasrmexga u
KPUTMKYBa CamoO efdHa OT MeTTe CUNM — KOHKYpeHUUsiTa Mexay npovussogutenute ot

PbkoBognTen Ha [enapTaMeHT Mo CTpaTernyecko niaHvpaHe B KOMMHUA ,Bumnenkom” — KasaxcraH,
st_minov@yahoo.de

Bcuuku ctpanm ot EBponerickus cbio3 (6e3 Kunbp, ManTa, Jliokcembypr) nntoc LLBenuapus, Pycus,
YkpaitHa, Hopeerusi, Typuust
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oTpacbrna. BbB Bpb3ka C TOBa No-HaTaTbK Ca MpPeACTaBeHWM HSAKOW Hay4HW M Mpak-
TUYEeCKN pa3paboTky, n3cnensaLlmn KOHKYpeHUMsTa U HeMHUTe hakTopw.

M3cnenBaHuaTa, HacodeHU KbM aHanua Ha nasapHaTa eeKkTUBHOCT Ha
TenekoMyHUKaLMOHHUTE onepaTopw, YeCcTo onucBaT cpefcTBaTa 3a KOHKYpEeHLUUs
KaTo nakeTHW NPOAYKTW, MpeanoxeHus 3a ukcupaHa n mobunHa Bpb3ka, HUCKO-
LEHOBM MapKu, yBENnuW4eH pasmep Ha MakeTute M Ap., HO He ce CTpemaT Ada
nokaxaT XapaKTepuUCTUKUTE Ha nas3apa, KOMTO MOTMBMpaT OaAeHO KOHKYPEeHTHO
nosegeHve. Cpeacrearta (OCHOBaTa) Ha KOHKypeHUuMsTa ca Han-BaxHuTe cpakropw,
onpegenswm n3bopa, KONTO KMMEHTBLT NPaBu MeXAy NPOAYKTM M YCMyrn Ha pas-
MIMYHU KOMMAHWUK, HO Te3n U3CneaBaHus He HU NOCOoYBAaT KakBO MOTUBMPA HUBOTO
Ha arpecyBHOCT Ha KOMNaHUUTE, KOUTO M M3nonseaT. TeCTbT Ha BanMOHOCTTa Ha
e[lHa MKOHOMMYEeCKa Teopusa ce Kpue B CnocobHoCTTa 1 Aa npeaswxaa edekrta ot
NPOMeHUTE B UKOHOMMUYECKUTE ycrnoBus. B Hero obwoTo m3cnegsaHe Ha MHAYCT-
pusTa MMa marka NporHosHa cuna, Tbi KaTo He CTaBa SICHO KOW nasapw npu Kaksu
YCINOBUSA LLe NoKaxaT Nno-BMCcoKa CTENEH Ha CbMNePHUYECTBO.

TeopeTnyHo wmscnegsaHe, HanpaBeHo OT Roberts (2002), ce onutBa aa
MporHo3npa Kak e ce pasBue KOHKYpeHUusiTa B edHa WHAYCTPWUS U KakeBu Lie
6baaT BeposTHMTE pesyntaTn. ABTOPbBT nogdepTaBa ponsdta Ha nasapa, TBbp-
Oelikn, Ye Ta e OO ronsMa CTeneH npuynHaTa 3a pasnukuTe B edpekTMBHOCTTa Ha
KoMnaHuuTe. XapakTepucTukute Ha obcnyxsaHua nasap, Ha camus GpaHw n Ha
KOHKYpeHumusATa cbeTaBnsasaTt 75% OT NpuuMHMTE 3a yCcnex Wim Heycnex, a pbKo-
BOAHWTE YMEHUS U KbCMETBLT Ha PBbKOBOACTBOTO - 25%.

B Hamn-pasnpoctpaHeHute nasapHu M3cnefBaHus He ce obpblua AoCTaTb4yHO
BHUMaHVe Ha popMaTa Ha nasapHa opraHusauusi KaTo MPOrHO3eH KpuTepuin 3a
KOHKypeHTHO noBegeHne (Krugaman, 2012). Hskou eBponenckn TenekomyHuKa-
LUMOHHM Nasapu Mmat XapakTepucTukute Ha onuronon (Utanus, MNopTyranus), opyru
HarnogobsiBaT MOHOMOMMCTUYHA KOHKYpeHums. [locnegHute ce Xxapaktepusumpar C
ronsm 6pon pupmu, Bcsika egHa C OTHOCUTENHO MasTbK NasapeH Asr, Taka Ye HUKOS
OTAErNHa KOMMNaHuWs He MOXe Jda ynpaxHu nasapHa cuna. [pu onuronona nbk
CbLUECTBYBa NO-rofsiMa B3aMmMO3aBMCMMOCT MeXOy MarnkoTo yyacTBaly Ha nasapa
KoMnaHun. TeopusiTa 3a MOHOMOMNMUCTMYHATA KOHKYPeHUMs, MpeanoxeHa ot
Chamberlin, ce onntBa ga aHanuavpa nasapHa CTPYKTypa, KOSITO € pasnuMyHa oT
MOHOMNONa 1 naeanHata KoHKypeHums. ChLUHOCTTa Ha Tasn Teopusl ce n3passiBa He
TonkoBa B Oposi Ha y4yacTHMUMTE Ha Masapa, KOMKOTO B CMOCOBHOCTTa MM Aa
ynpaxHsiBaT nasapHa cuna.

WsBecTHuTe (hakTtopn Ha MNopThp 3a onpeaensiHe CTeneHTa Ha CbMNePHUYECTBO
— Opon 1 ronemMuHa Ha ydacTHMUWMTE Ha Masapa, cTeneH Ha audepeHuMaums Ha
npoayKTuTe, uKCMpaHn pasxoau, pPbCT Ha WMHAYCTpUsiTa U T.H., Ca BCbLUHOCT
MoaudmKaumsa Ha TeopusaTa 3a MOHOMONMUCTUYHATA KOHKYPEHUWS, Thii KaTo U ABeTe
Teopun 13nonaeaTt nogobHu mgen. B TpagnUMOHHWMA MKOHOMMYECKM MOAEN KOHKY-
peHumMsTa Mexay CbrepHuYeLlmMTe CM KOMNaHum Boau A0 Hynesu neyandu. Kox-
KypeHuusaTa obadve He e mgeanHa u upmute He ca 6e3MO3bYHW NpeanpuUaTHs,
KOMTO NacuBHO MpuemaTt LeHUTe, a ce CTPEMAT KbM KOHKYPEHTHO npeaMmcTBO
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npea csouTe cbnepHuun. Cnopepg lMopTbp, korato gageHa dmpma gencrsa no
HayWH, KOWTO NPeaM3BUKBA OTBETHA peakuus y ApYrn, CbNEPHUYECTBOTO Ce 3a-
cunea. Bb3 ocHoBa Ha arpecuBHOCTTa Ha (hMpmaTta B onuTa W Aa nony4u npe-
OVMCTBO MHTEH3MBHOCTTA Ha CbMNEpPHNYECTBOTO MOXE [a Ce XapakTepusvpa KaTto
YHULLOXWTENHA, CUMHa, ymepeHa unu cnaba. HanvyHute 3a yyacTHuUMTE Ha na-
3apa cpefcTBa 3a MaTtepuanuaMpaHe Ha TsxHaTa arpecuMBHOCT ca ueHuTe, ande-
peHuMauusaTa Ha NpoaykTa, AucTpubyumaTa n Bpb3kute ¢ goctaBununte (Porter,
1979).

OnpepnensHeTo Ha nasapHusa gan (nasapHOTO MOJSIOXKEHWE) ce cMsTa 3a
efdHa OT Hal-BaxHuTe Gum3Hec-3agaum u ot Ansoff, Drucker n Datta (Bx. Datta,
2009). NocTuraHeTo Ha NMAEPCTBO B NasapHUs OAN Ha Nasap UM CErMeHT Ha npo-
OYKTU MOXe [ja u3urpae BaxkHa porisi 3a yBenmyaBaHeTo Ha AbJITOCPOYHOTO KOHKY-
pPEeHTHO MpeaumcTBO Ha AageHa dvpma. EgHa dwmpma ¢ manbk nasapeH asn B
KpalHa cMmeTKa Lle 3aeMe MapruHarnHo MorioXeHue Ha nasapa W criegoBaTeniHo
e cTaHe focTa ys3BMMa. Bb3aMoXxHO e cblo 06eMbT Ha npogaxbute Ha mapru-
HanHWs 4OCTaBYMK Aa ObAde npekaneHo ManbK, 3a 4a OCUrypyu HUBOTO Ha 06cnyx-
BaHe, KOETO KIMEeHTUTe ovakBaT. ETo 3allo MHOro KNMeHTV npegnoynTart ga mmat
OTHOLLUEHMS C KOMMaHWM C NO-ToNsiIM Na3apeH Asn, Tbil KaTo Te AONaBAT No-MalTbK
pUCK B OTHOLLEHMsTa C upma, KOATO ce CMATa 3a COoNuaHa N YMATO Mo3nums B
OpaHwa nsrnexga curypHa.

B cBeTnuHaTa Ha 3HauMMmocCTTa Ha nasapHus aan Henderson - ocHosaTenaTt
Ha Boston Consulting Group, n3tbkea, 4Ye Ha eanH nasap CbC CTabunHa KOHKypeH-
UMt HUKOTa HSMa MoBeYve OT TPMMa 3HAYUMW KOHKYPEHTU, HAW-roNeMusaT oT KOUTO
uma nasapeH Asrn, HeHaaBuLLaBall, YeTUpK MbTU TO3N Ha Han-mankusa (Henderson,
1973). YcnosusaTa, KOMTO Cb3faBaT ToBa Npaswuro, ca:

e CboTHOWeEHME 2 KbM 1 B NasapHust OAN MeXay BCEKM ABamMa KOHKYPEHTU
n3rnexaa kaTo paBHOBECHATa TOYKA, B KOSITO HE € HUTO MPaKTUYHO, HATO U3rO4HO
3a KOMTO M fa e OT TaX Aa YBeNu4u unn Hamanu gena cu.

e Bcekn yyacTHMK ¢ no-manko oT efHa YeTBbPT OT Jerna Ha Haw-ronemus
KOHKYPEHT He MoXe Aa 6bae edekTnBeH. ToBa CbLLO € eMNMPUYHO HabnogeHve,
HO MOXe [ia ce NPOrHo3unpa OT OTHOLLEHUsITa Ha KpMBaTa Ha onuTa.

B kpaiiHa cmeTka ToBa Lle foBeae A0 Knacauusl No nasapeH Asn Ha BCeKu
KOHKYpEHT OT MonoBuHaTa OT Aena Ha cneaBaluust No-ronsiM KOHKYPEHT, KaTo Hal-
MasnkuAaT LWe MMa He No-marnko OT efHa YeTBbpT OT Aena Ha Haun-ronemus. Mare-
MaTUYECKN He € Bb3MOXHO [a Ce U3MbIHAT U ABeTe YCnoBusi C noBeye OT Tpuma
KOHKYPEHTH.

MeToauka 3a M3amepBaHe Ha KOHKypeHUUATa
B TeNIeKOMYyHUKaLMOHHUA GpaHLu

B aHTMMOHONoONHata MKOHOMMKA Ce CMATa, Ye HUBOTO Ha KOHKypeHUMuAa e
OOCTaTb4HO, KOrato npenorBpatdaBa NPekoMepHO yrnpaXHdaBaHe Ha na3apHa cuna
OT onepartopute, MMaLln noTeHumana ga oka3sat MOHOMOJTHO Bb3OencTame. I'Ipwema
Ce, Y€ HMBOTO Ha KOHKypeHUuA € OOCTaTb4HO BMCOKO, ako 5-I'IpOLl,eHTHO nosuLleHmne
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Ha UeHWTe Ha eauH urpad Ha nasapa 6u OOBeno Mo-CKOPO OO0 HeraTuBeH edekT
BbpXy HEroBuTe pesyntatu OT AEeWMHOCTTa, NpeaBua CTpyKTypaTa Ha LeHuTe Ha
ocTaHanute urpayn (Boone, 2008). MogobeH xon 61 6un nsrogeH, ako peakuusTa
Ha noTpebuTenuTe KbM TakoBa yBeNWYeHWe Ha LeHaTa 3a edHa roavHa e OTHO-
cuTenHo craba u orpaHuWYeHa, T.e. ako HaAma OnuskM NpPoayKTU-3aMecTUTENM, KbM
KOUTO MoraT Aa npubsarHar, 3a Ja KOMMeHcMpaT BNMSHUETO Ha TOBa YBENMYEHWNE Ha
ueHaTta. CnabocTTa Ha To3u Noaxos €, Ye npedBaputenHuTe My OLEeHKM TpsidBa aa ce
M3Mon3eaT M3KMIOYUTENHO BHMMATESHO 3apafu HSAKOM eMMUPUYHM TPYAHOCTU KaTo
onpegensHe Ha CbOTBETHMSA Na3ap, CbOTBETHMSA M360OP HAa MHOXECTBO, CbOTBETHUTE
KOHKYPEHTU T.H.

B MuKporKoHOMUYeCKaTa Teopusi Ce npaBu 3aKMiOYEHNETO, Ye KOHKypeHUmMsaTa
BOAM A0 No-HUCKkM LeHn. OcHOBHAaTa Maesa Ha Tasu Teopus €, Ye B ObMArocpoyeH nnaH
MKOHOMMYeckaTa nedanba npu MOHOMOMUCTUYHA KOHKYPEHLMS € HyneBa, Thbi KaTo
HOBWTE HMPMU LLIe HaBMA3aT Ha Nasapa, ako CblUECTByBaLLUTE reHepupaT nevanou
(CFA Institut..., 2010). Msapka, cBbp3aHa C Tasu uaes, € MapXbT LeHa — pasxoau
(MLIP), KOMTO e LUMPOKO M3MOM3BaH KaTo U3MepuTen Ha KOHKypeHuusaTa. TeopeTunu-
HWTE OCHOBaHWs, CBbP3aHW C Hero, obave He ca conugHu. Boon (2008) nocoysa
npumepwu, NpyM KOUTO MO-MHTEH3UBHATA KOHKypeHUMs Boau Ao no-sucok MLIP BmecTo
[0 MO-HUCKX MapXoBe, M npefJiara nokasartesl, OCHOBAaH Ha PasnuKUTE B HMBaTa Ha
nedanbata mexgy pasnuyHUMTEe KOMnaHuv. HeroBuaT nogxon ce Gasupa Ha cxBa-
LLIAaHETO, Ye KOHKypeHUusiTa MmoBuwaBa peHTabunHoctTa. o T03n HauuH, cpaBHS-
BalkW OTHOCUTENHWTE Mevyandu Ha gafdeHa KOMMaHWs OoT eduH BpaHw, cMmsiTaHa 3a
peHTabunHa, ¢ dmpma oT Apyr nasap, CMATaHa 3a HegoTam peHTabunHa, LWwe Moxe aa
ce pasbepe KakBO € HMBOTO Ha KOHKypeHUMsATa Ha Te3n nasapu. Bbnpeku ToBa
eMMNMPUYHOTO u3credsaHe, HanpaBeHo OT Schiersch B HemckuTe Npov3BOACTBEHU
NpeanpusaTus, He OTKPUBA HUKAKBM EMMUPUYHM [oKa3aTernictea B noakpena Ha
conuaHocTTa Ha nokasatens Ha Boon (Bx. Schiersch, Scmidt-Emcke, 2010).

3a uenute Ha ToBa u3cneaBaHe paspaboTBame M M3non3Bame ABa U3Me-
puUTENS Ha KOHKypeHuuaTa. [MbpBUMAT ce Hapuya pbCcm Ha nofesHocmma, T.€.
KakBa Mnofsa noryyaBa KIMMEHTBT Cera B CPaBHEHWE C NPeAXOAHMTE roguvHu. Ts
MoXe da Obde M3MepeHa 4ypes3 LieHaTa Ha NpoayKTa, HEroBuUTE XapaKTepUCTUKM
uwnn n geete. EguHnua 3a namMepBaHe Ha TO3M MokasaTten e nasapHuaT obopoT
KaTo OyHKUMSA Ha ueHaTa n obema. [No-rondmarta KOHKypeHUmMs e gosene unm oo
MO-HUCKM LIEHM M OTTaM [0 Mo-manbk o6OopoT, MnNM [0 YCbBBPLUEHCTBAHE Ha
XapaKTEPUCTUKMATE Ha NPOAYKTa NPU ChLUMTE LieHU, T.e. HEM3MEeHeH 060poT:>

2 Tyk Bb3HMKBA BbMNPOCHT Kak Aa Ce YCTaHOBM KOsl YacT OT obopoTa e HapacHana 3apagu pbcTa Ha
cekTopa B CbOTBETHaTa CTpaHa M KOS 4YacT OT Hero e Hamansna B pesyntaT OT 3acuneHarta
WHTEH3MBHOCT Ha KOHKypeHLusiTa. PBCT Ha cekTopa MoXe Aa ce MOCTUrHe 3a CMeTKa Ha yBenvyaBaHe
Ha 6posi Ha NoTpebuTenuTe Ha TENEKOMYHUKALMOHHWU YCRyri U/unu cpegHata AOXOAHOCT Ha efWH OT
TAX (M3MepeHa KaTo LeHa, yMHOXeHa Ha obem noTtpebsisaHm ycnyrm). OTunTtaiku, Ye npes nepuoga Ha
n3crneaBaHeTo MPOHWKBAHETO (KOMWMYECTBOTO KIWEHTW, pasfefieHo Ha HaceneHWeTo) Ha MOBWUMHM
ycryru BbB BCSika OT M3CneABaHUTE CTpaHu e BUno MakcMmarHo, TO BIIUSIHUETO Ha TO3U (DakTop MOXe
na ce npeHebperHe. M3nusa, 4e pbCT Ha cekTopa MoXe Aa Obae MOpOAeH W3KMYUTENHO OT
yBenuyaBaHe Ha obema Ha noTtpebsiBaHWTe ycryrm oT eawH notpebuten 6e3 nponopumoHanHo
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(1) MT = f (P, Perf), KbaeTo:

MT e nasapHUAT 000poT;
P — ueHaTa;
Perf — xapakTepuCTUKUTE Ha NPOAYKTa.

OpyrvaT nsmeputen Hapuyame OmHOCUMEsIHO rpepasrnpedesieHue Ha na-
3apHuU 0sno08e mMex0y OCHOBHUME yHaCmHUUU Ha rasapa 3a KOHKpeTeH nepuvoa.
Tow ce onpepens, kaTo Han-Hanped ce U3YUCIAT pasnuKUTe Mexay nasapHute
OAnoBe, KOUTO € MMan BCeKM y4yacTHMK Ha nasapa B HavanHus M B KpanHus
nepvod. Cnen toBa ce fobasa abconoTHaTa CTOMHOCT Ha Han-ronamaTa 3aryba
Ha MasapeH Asn KbM Han-ronsamoTto npuaobvBaHe Ha nmasapeH Asn cC uen ga ce
M3Mepu MarHuTyaa Ha U3MeHeHue:

(2) MSR = max;(MS;j,, — MS;;,,) + |min;(MS;;,,
MSR e cTeneHTa Ha npepasnpefenieHVe Ha nasapHUTE AANOBEe Ha KOMMaHUWUTe
BbB BCSKa efHa cTpaHa (nasap);
MS;j,, — nasapHWAT 4An Ha KOMMNaHWA i Ha Nasap j B Kpas Ha u3creasaHus nepuog,
i=(1;9); j=(1,30).

3a ABCTpus HanpuMmep CTerneHTa Ha npepasnpeferneHve Ha nasapHuTe as-
nose e 16.1%.

— MS;j,,)|, kbaeTo:

YyacTHUK 2004 r. | 2012r. Marnutya Ha CteneH Ha
N3MeHeHne npepasnpegenexHve Ha
nasapHuTe gsnoee
MS;y,, MSi,, | MSir,, — MS(s1y,, max min max+|min|
A1 Telekom
Austria, % 419 | 433 14 86 | 75 16.1
T-Mobile, % 36.6 29.1 -75
Orange, % 19.3 16.7 -2.5
Hutchison, % 2.2 10.8 8.6

TectBaHe Ha dhakTOopuTe Ha NMopTbLp, onpeagensawm
MHTEH3UBHOCTTA Ha KOHKypeHuusATa

3a ga ce notBbPAAT dhakTopuTte, KouTo cropen lMopTbp onpedensT cre-
MeHTa Ha KOHKypeHLMsl, € NMPOoBeAeH eMnUpUYeH ekcriepuMeHT. M3nonssaHu ca
AECTBATENHU UCTOPUYECKU AaHHN® oT 30 eBponeiicki TeNeKoMyHUKALMOHHN na-

MOHMXaBaHe Ha TEXHUTE LEeHW WNU OT MOBULLABAHE Ha LEHWTE Ha noTpebsiBaHuTe ycnyrn 6e3
NponopLUMOHanHoO HamarnsiBaHe Ha notpebssaHua obem. CnepgosaTtenHo, ako CpefHo MoTpebsaBaHnAaT
obem pacte no-6bP30 OT MOHMXKEHWETO Ha CpefHaTa LieHa, ToraBa MMa pPbCT Ha MHAycTpusTa. AKo
cpefHonoTpebsiBaHMAT obem ce yBenuyasa no-6aBHO OT NOHWXEHMETO Ha CpefHaTa LieHa, cTaBa Ayma
3a ePeKT Ha KOHKypeHuusTa.

basata pgaHHM npuHagnexu Ha um3cnegoBaTenckata komnaHus LAnalysis Mason”, http://www.
analysysmason.com/What-we-offer/Research/Regional-markets/Telecoms-Market-Matrix/
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3apa, kbaeTo ca nscnegsaHu 103 onepatopa 3a nepuoga 2004-2012 r. un ca aHa-
nm3npaHn C uen pga ce I'IOTB'bp,EI,I/I/OTXB'pr'IVI BariMaHOCTTa Ha d.)aKTOpVITe Ha
MopTbp, ako Te ce npunaraT 3a TENEKOMYHUKALMOHHMTE nasapu.

bpol u eonemuHa Ha KOHKypeHmume

PascbxgeHusaTa Ha [NopTbp, NpeacTaBeHN B HEroBUSA MOAEN Ha NEeTTe CUmnu,
nogyeptaBaT Oposi HA KOHKYPEHTUTE U TAXHaTa rofieMuMHa KaTo gpakTopw, YCWil-
BaLUM CTEMEHTa Ha KOHKYPEHUMS B ClyvauTe, Korato MMa UM MHOFO KOHKYPEHTM
Ha pgageH nasap, win Te ca egHakeBu no ronemwuHa (Porter, 1979). BbnpochT e
Janu moraT ga ce OTKPpUST eMNUPUYHU OOKas3aTenicTBa B MoAkpena Ha Tasu
TeopeTuyHa mges. Hawarta xmnoTesa e, Yye nasapurte, Ha KOUTO KOHKYPEHTUTE ca
€[HaKBW WM NMOYTK eQHaKBM MO rofleMUHa, ca NO-KOHKYPEHTHWU OT Te3W, Ha KOUTO
CblUECTBYyBa 3Ha4uUTENHa pasnuka mexay pasmepa Ha dupmuTte. BposT Ha KoH-
KypeHTuUTe ce npeHebperea, Tbil KaTo B TENEKOMYHUKaLMOHHATa MHAYCTPUA He3a-
BMCMMO OT Na3apa 0OUKHOBEHO MMa caMo 3-4 yyacTHMKa.

Tasun xunoTesa € NpoBepeHa, KaTo ca U3Non3BaHn ABe NPOMEHNNBN — He3a-
BUCMMaA U 3aBucuMa. Ponsita Ha nbpBaTta ce M3nbiiHABa OT U3MEPUTES, KONTO Lie
HapeyeM eghekm Ha pa3mepa, NonyyeH kaTo abcontoTHaTa pasnuvka (unu cbopa ot
abCconioTHM pa3nukM) OoT OAnoBeTe OT Mpuxogute OT npogaxbu Ha aBama wnm
noBeyve y4acTHUUM Ha nasapa B OCHOBHUSA nepuop (NasapeH s Ha NbpBUS yvacT-
HUK - Nas3apeH LA Ha BTOpUSl y4YacTHUK) + (NasapeH O8N Ha BTOPUS YYaCTHMK -
nasapeH Asn Ha TPeTust y4acTHUK):

(3) SD = [(MSL;,, — MSCj,, )| +|(MSC;j,, — MSF;;

Ut el i1 Ut1) | , KbOETO.

SD e edheKkTbT Ha pa3mepa BbB BCska eaHa cTpaHa (nasap);

MSI;j,, — NasapHUAT AAN HA KOMMaHWS NMbPBU YHaCTHUK / Ha nasap j B Ha4arnoTo Ha
nacneaBaHus nepuvog, i=(1,9); j=(1;30);

MSC;j,, — NasapHUAT AAN HA KOMMaHWA BTOPM YY4aCTHUK i Ha nasap j B Ha4anoTo Ha
nacneaBaHusa nepuwog, i=(1;9); j=(1;30);

MSF;;,, — Na3apHUAT 4AN Ha KOMMNaHWA TPETW y4aCTHUK / Ha nasap j B Ha4anoTto Ha
nacneaBaHusa nepuwog, i=(1,9); j=(1;30).

To3u nokasaTen e usbpaH 3a n3mepBaHe Ha edpekTa Ha pa3mepa, Tbii KaTo
nokassa OTHOCWUTENHWUTE pasnukM Mexay yyacTHuumTe B Hero. 3a ga ce pasbepe
cunaTa, C KOSATO pasnofnara JajeHa KOMMaHus, € BaXHO Ja Ce 3Hae He npocTo
HEVHUAT pa3mep, a BENM4YMHaTa 1 No OTHOLLEHWE Ha KOHKYPEHTUTE.

Ponsita Ha 3aBncumaTta NPOMEHNMBA U3NbIIHSABA pa3rnefaHusaT BeYe name-
puten cmeneH Ha nipepasnpedesieHue Ha nasapHume 0s7108e.

CTonHoCTMTE Ha ABETE NPOMEHNMBU ca n3uncreHun 3a 30 eBponerickm Tene-
KOMYHVKaLMOHHWN nasapa, KaTto ca M3Mon3BaHW UCTOPMYECKN AaHHWU 3a 9 roguHu
(2004-2012). 3aBucMmara NpoMeHnMBa € U34mcrneHa, kaTto e u3BageH nasapHusT
OSn, KOWTO € uman BCeKM y4aCTHMK Ha BCeKu OadeH nasap npe3 nocrnegHara
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pasrnexgaHa rogvHa, oT Jena My npes nbpBaTta rogvHa Ha HabnopeHve. Cnef
TOBa € U34uCfeHa BenuuMHaTa Ha npepasnpefefieHneTo Ha AanoBeTe, kaTo ca
cbbpaHu Han-ronsamara 3aryba Ha nasapeH Asn 1M Han-ronsamoTto npuaobrBaHe Ha
TakbB (BX. popmyna 2). HesaBucumarta npomeHnuBa e nsvucreHa kato cbop ot
pasnuk1Te B NazapHWs Asn Mexay NbpBus U BTOPKS y4acTHUK Ha nasapa u Mexay
BTOPMS U TPeTUst yyacTHUK (BX. chopmyna 3). Hakpas e namepeHa kopenauusata
Mexay ABeTe MPOMEHNNBM.

Cnep u3BbpLUBaHE Ha U3YKUCIIEHUsTa Ce nofyyaBaT CTOMHOCTU 3a Hes3aBu-
cumarta npomeHnmea Mexay 5.2 B lNMonwa n 81.9% B CnoBeHus (HUCKUTE CTOM-
HOCTW Ha nokasaTens roBopaT 3a NpMBnU3MTenHO eaHakBW NasapHu AAnoBse), a 3a
3aBucuMmata — mexgy 4.7 B bbnrapusa n 51.1% B XonaHamsa (HUCKNTE CTOMHOCTM
Ha nokasaTens nokassaTt cnaba MHTEH3UMBHOCT Ha KOHKypeHuudATa). AHanm3bT Ha
AaHHuTe coun cboTHoweHne 0.68 (R2 0.48) 1 Bpb3ka Mexay ABETe NMPOMEHNMBY,
KOATO npegnonara, Ye MHTEH3MBHOCTTA Ha KOHKypeHUMsTa e B NnHeilHa 3aBucu-
MOCT C BenuuMHaTa Ha pasnukata Mexgy ronemuvHute (edekt Ha pasmepa) Ha
OCHOBHMWTE YYaCTHULIM.

Ha 6a3arta Ha ToBa MOXe Ada Cce HanpaBu W3BOADBT, Ye Ha TereKOMYyHWKa-
LUMOHHMA Nasap He CblUecTByBaT eMNMPUYHM JoKasaTericTBa 3a BanvaHOCTTa Ha
KoHuenuuaTa Ha MopTbp (MOHe B criyyasi Ha TenekomuTe).

durypa 1

Bpb3ka Mexay pasnukaTta B roneMuHaTa Ha u3criegaBaHuTe KOMnaHum un
cTerneHTa Ha npepasnpeaeneHve Ha nasapHuTe asnose
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CTeneH Ha npepa3snpegeneHne Ha
nasapHuTe gsinose

Pbcm Ha uHdycmpusima

Opyr cdakTop, NnoBuLLaBaLL, MHTEH3MBHOCTTA Ha KOHKYPEHLMSITA, € PbCTbT Ha
nHaycTpusita. Konkoto no-6aBHO ce paspactBa T, TOSKOBa MO-TOfisiMa € KOH-
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KypeHuudaTa mexay urpadmte Ha nasapa (Porter, 1979). OTHOBO Bmxme nckanu ga
YCTaHOBUM Janu nasapute C No-ManbK pbCT Ca MO-KOHKYPEHTHW OT Te3u C no-
BMCOK U M3non3sBaMe ABe NPOMEHNMBM — He3aBucuMa u 3aBucvumMa. 3aBucumarta
OCTaBa CbllaTa KaKTo B MpeauLLIHUS Cryyaw - CTENeHTa Ha npepasnpegeneHne Ha
nasapHuTe OsnoBe, HO TYK MPOMEHsAMe He3aBucumaTa C Mo-rormyHara npoMeH-
nvBa - pbCT Ha Nasapa. BenuuvHata Ha nocnegHus HaMMpame, KaTo M3vucnsiBame
cpegHust puet (compounded average growth rate, CAGR) 3a nepuoga 2004-2012 r.
3a Bcekn oT 30-Te masapa. OT u3duucneHusita ce BMXAda, Ye 5 OT nasapuTe He
nokaseat pbcT, 10 ce cBmBaTt, a 15 HapacTBaT. Bbnpeku ToBa KoepULMEHTBT Ha
CbOTHOLLEHMETO MeXay pbCTa Ha nasapa U MHTEH3MBHOCTTA Ha KOHKYpeHUusiTa e
MHOro Hucbk — 0.15. CregoBaTenHo He ce OTKPMBA HWKAKBO [0Ka3aTencrBo,
npegnonarailo, Ye nasapute C HUICbK PbCT Ca CbLUO M C rofsiMa KOHKYpeHLUMS.

durypa 2
Bpb3ka Mexay pbCcTa Ha MHOYCTPUSITA U CTEMNEHTa Ha
npepasnpeneneHme Ha nasapHuTe asnose
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PbCT Ha UHAYCTpusaTa

JucbepeHyuayusi Ha npodyKkma u pasiudHuU cmpameauu

MogensT Ha lNopTbp NocoyBa cTeneHTa Ha AudepeHumnaunsa Ha npoaykTa
KaTo hakTop, HamansaBeall, KOHKypeHUusTa, B criydaute, Kkorato Ta e Bucoka (Porter,
1979). Konkoto no-andepeHuupaH € npoaykTbT, TONKOBa NO-NMECHO € 3a KOHKY-
peHTUTE Oa nu3barHat ueHoBuTe BOMHW. 10 MbTA Ha NorvkaTa HallaTta XunoTesa e,
Yye NasapuTe ¢ BMCOKa AudpepeHumaumusa Ha NpoayKTa nokassaTt U No-HUCKa CTeneH
Ha KOHKypeHumsi. OTHOBO M3Mnoni3Bame cbliaTa 3aBucuma npomMeHnuea. NogbopsT
Ha npaBuSiHa He3aBMCUMA NPOMEHNMBA TYK NpeacTaBnsiBa U3BECTHO Npean3BuKa-

64



(DaKTOpVI, onpefendlmy cteneHTa Ha KOHKYpeHUMA B TeNneKoOMyHUKaunoHHaTa nHaycTpua

TENcTBO, Thi KATO U3MEPBAHETO Ha AudepeHLmaLmaTa Ha NpoayKTa Ha nasap, Ha
KOWTO MPOAYKTBT YEeCTO Ce BMXKAA KaTo CTaHdapTusvMpaHa CToka, € TpyaHo. Bbn-
pekM ToBa pasnukaTa B HMBaTa Ha LIEHUTE, MpUCbLLA 3a AaOeH Nasap U u3mMepeHa
KaTo pasnukata Mexay Han-BUCOKMS U HaN-HUCKUSI CPeLEeH Npuxog Ha noTpebuten
(CMOIM) Ha nasapa, Mmoxe Aa 6bae A06bp 3amecTuTen Ha AvdepeHunaumaTa Ha
npogykTta. KonkoTo no-cbliecTBeHa € pas3nukaTa B HMBaTa, TOfKOBa No-ronsma e
aondepeHumauuata. 3a mM3ducnsBaHe Ha KoeduuMeHTa Ha CbOTHOLUEHMETO ca
M3Mon3BaHn AdaHHW oT 16 eBponerickn nasapa. CTOMHOCTUTE 3a HesaBMCMMaTa
npomennuea nonagaTt B obxBata 2-20. KoedUUNEHTBT Ha CBLOTHOLUEHWETO He
NnokasBa HMKakBa cunHa Bpb3ka — 0.29.
Qdurypa 3

Bpb3ka mexay pasnukarta B abcontoTHUTe HMBa Ha ueHute (B EUR) n
cTeneHTa Ha npepasnpegeneHve Ha nasapHuTe ganose
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Bapuepu 3a usnusarHe om rnasapa

Cnopeg lNopTbp, ako GapuepuTe 3a u3nNu3aHe oT Masapa Ha UHAycTpuaTa
Ca BUCOKM, TOraBa KOMMaHUUTE LUE Ce KOHKypupaT MO-OXEeCTOYEHO, 3a Ja MoraT Aa
ocTtaHart Ha Hero (Porter, 1979).

Ha npbB nornen 6apuepute 3a usnusaHe OT TENEKOMYHMKALMOHHUS nasap
ca BWCOKM Mopaan rofieMn MHBECTULMM B MPEXOBU aKTMBU M YECTOTEH CMEKTBHP.
dakTnyeckm obave Te ca HUCKM nopaam ronemMmmnsa nasap Ha cnveBaHusa U Nnpuaobu-
BaHUA Ha TenekoMmyHuKauuoHHu aktmeu B EBpona. Mo gaHHu Ha McKinsey npes
NnocrnegHoToO AeceTuneTve TenekoOMYHUKaLMOHHaTa UHAYyCTpua € noxapyuna 1.5
TpunmoHa USD 3a cnvBaHus 1 npuaobneaHus, Kato no-rofisiMarta 4YacT OT TaX ca B
Espona n CAL (Lebraud, Karlstroemer, 2011). CnegoBaTenHo He MOXeM Aa CMs-
Tame GapvepuTe 3a U3nNn3aHe OT TENEKOMYHMKALMOHHMA Nasap 3a akTop, yBenu-
YyaBall, KOHKypeHuuaTa.
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Kanauyumem

MopTbp onucBa NMHENHa Bpb3Ka Mexay KanauuvteTa v CTeNeHTa Ha KOHKY-
peHuusi. KonkoTo no-ronsiM e cBo6OAHMAT KanauuTeT, TONKOBa NO-MHTEH3MBHA Lie
Obae koHKypeHuusTa. EgHo npoy4yBaHe, HanpaBeHo oT ,Arthur D. Little* nokassa,
Ye HaToBapBaHeTO Ha kanauuTteTa Ha 3G mpexute B EBpona e nog 100% - 60%
npe3 2013 r., 25% npe3 2012 r., KaTo B CbLLOTO BpeEME ce oT4uTa 6bp3 pacTex Ha
Tpachmka (obem Ha mpogykTa) ¢ HamansBawa LeHa Ha eauHuua (ueHa 3a 1Gb)
(Pradayrol, Didier, 2013). Tean HabnogeHus npeanonaraT, Ye BCbLLUHOCT Hamnuu-
HOCTTa Ha cBOOOAEH KanaumuTeT Trnacka KOHKypeHuusiTa.

Pasxodu 3a cMsiHa Ha orlepamopa

ToBa ca pasxoguTe, KOUTO KNMEHTBLT NPaBu Npu CMAHaTa Ha NPOAYKTU unu
pocrtaBumum. AKO Te ca BUCOKW, TO KOHKypeHuusTa we 6bae crnaba, Tbh KaTo
KNMMeHTUTE Le npoabipkaT Aa MonssaTt CbluMTe npoayktu u komnaHum (Porter,
1979). B TenekomyHvKaUMOHHUSI BU3HEC NOBULLABAHETO Ha pa3xoduTe 3a CMsHa
Ha onepaTtopa ce MpaBu C AbNTOCPOYHM [OroBopu, cybcmaum 3a cmapTdoHwm,
nporpamu 3a NOsINHOCT, NakeTHN odepTu 1 Ap. TenekoMyHUKaLMOHHUTE nasapu B
3anagHa EBpona ca wnctopuyecku no-pasBuTu OT M3TOYHOEBpOMenckute n 6u
TpA6Bano Aa o4vakBame, Ye MokassaT MO-HWUCKO HWBO Ha npepasnpegeneHne Ha
nasapHuTe sanoBe, OTKOMKOTO Te3n Ha M3Tok. B nssagkata ot nasapw B 30 cTpaHu
16 ca B 3anagHa EBpona un 14 B U3TouyHa. CpegHo cTeneHTa Ha npepasnpene-
neHve Ha nasaphHute asnoee e 19.6%, a 3a Watouna EBpona - 27.5% (BX.
dopmyna 2). ToBa nokassa, Ye pasxoauTe 3a CMsHa Ha onepartopa Morart Aa ca oT
3HayeHue 3a CTeneHTa Ha KOHKYPEHLUS.

@ukcupaHu pa3xoou

Cnopega MopTbp Te ca chakTop, KOWTO MOXe [a Hakapa KOMnaHuuTe fa cBa-
N4aT ueHuTe B cutyauus, B kKoaTto Te ca Bucoku (Porter, 1979). MNpn onpenensiHeTo
Ha CTeneHTa Ha CbMNEPHNYECTBO B TENEKOMYHUKALUUTE MOXEM Aa npeHebperHem
To3n hbakTop, Tbi KaTO Map)XOBETe Ha ne4yanbarta Tam ca OOCTaTb4YyHO BUCOKMU
(50%, npu Hopma 30-40%), 3a ga He 6bAaT dakTop, BOAEL A0 HamareHus Ha
LeHuTe.

JlosinHocm KbMm Mapkama

AKO KIMEHTBHT € NOSINEH KbM MapKUTe, OT KOUTO KynyBa, Torasa ToW Lie CMme-
Hsl y4aCTHMUUTE Ha nas3apa C MO-Masiko XXernaHue, KOeTO 3aTpyAHsiBa KOHKYPEeH-
uvsaTa. [a ce mamepu nosinHOCTTa KbM Mapkata e TpydaHo. 3a uenuTte Ha Toa
npoyysaHe NprYeMame, Ye MbPBUAT YYaCTHMK Ha Masapa rnoslyYaBa no-ronsiMa rosin-
HOCT Mopaaun NPeayMCTBOTO CM Ha UCTOPUYECKM onepaTop U Nopaan camusi doakT, ye
€ MbpBuUAT, HABMNA3bLN Ha nNasapa. 3a Aa TecTBaMe HallaTa xunoTesa, U3dncnsBa-
Me Kopenauusita mexgy pasnukaTa B roflieMuvHata Ha ydacTHMUMTEe Ha nasapa
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(nasapeH gsin Ha Han-rofieMmnsa y4acTHUK MUHYC NasapeH Osn Ha BTOPUS y4aCTHUK
B HA4anoTO Ha M3cneaBaHWs nepuon) u CTeneHTa Ha npepasnpegeneHne Ha na-
3apHUTe OAnoBe (nasapeH O8N Ha Han-roneMmsa yydacTHWK B KpamHWS nepuopg
MUHYC HEroBus Oan B HadanHus nepuopd). Pesyntatute nokassaT HegoTaM nep-
dekTHa kopenauusa — 0.55 (3HaunTENHO NO-Marnko CTOMHOCT oT 1).

®urypa 4

praKa MeXay pasrikaTta B rorieMmHaTa Mexay nbpBud 1 BTOPUA
onepartop 1 CTeneHTa Ha npepaanpenerneHne Ha na3apHute gdamnoBe
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Mo-o6CcTOMHO Npoy4BaHe Ha Auarpamarta Ha pas3celBaHeTo Noka3ea, Ye e
MHOrO BEPOSITHO UCTOPUYECKMAT onepaTop Aa u3rybu nasapeH Asn v KONKoTo no-
ronsiM e ToW, TONKOBa NOBeYe Ce yBennyaBa Ta3u BepOsATHOCT. B cnyyas, korato
WCTOPUYECKUST OMnepaTop He € ApPacTUYHO MO-rofisiM OT Hal-O0MnM3KUSt CU KOH-
KypeHT, ToraBa ToW rybm no-manko. ToBa Moxe Aa ce obscHM C nuncata Ha
CnocobHOCT 3a HenosdnHa ynotpeba Ha nasapHa cuna. Bbnpekn ye ¢ nopgobeH
EKCNepuMeHT He MOXeM Oa OOoKaXem unu 060pVIM pondaTa Ha JNOANHOCTTa KbM
MapkaTa, MOXXeM Aa AeMOHCTpUupame BanuaHocTTa Ha xunoTesaTta Ha Henderson,
Yye C TeYeHne Ha BPeMeTO CbLLEeCTBYBa Bb3MOXHOCT NasapHuAT nuaep ga uaryom
nasapeH asn.

M3nonaBankn gencTteuTenHm NCTOPUYECKN OaHHU, TYK € TeCTBaHa eMnnpu4y-
HaTa BalMMAHOCT B TE€JIEKOMYHUKauMOHHAaTa MHOYCTPUA Ha CbaKTOpVITe Ha ﬂoprp,
onpependwn cteneHTa Ha KOHKYpPeHLUUA. OTKpVIXMe AOOoCTaTb4HU OOKa3aTersicTBa,
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3a fa onpoBepraeM TBbpAeHNeTo Ha MopTbp, Ye KOHKYPEeHUUsiTa ce 3acurBea, ako
KOHKYPEHTUTE ca efHaKBM Mo roniemMmuHa. HawmsTt aHanus yctaHoBM TOYHO o6part-
HOTO, T.e. KONKOTO MO-3Ha4YMTENHU ca pasfnukiTe B ronemMuHaTta, TOfkoBa Mo-
OXEeCToYeHa e KOHKypeHuusTa. Mo To3M HauvH, ako CpaBHMM [Ba nasapa — B
€0VHNSI MBbPBUAT U BTOPUAT Y4aCTHUK MMaAT MOYTU €QHaKBWU Mas3apHU OsAnoBse, a B
Opyrvsi pasnvkata B MasapHUTe OANoBe MeXOy MbpBuS M BTOPUS YYACTHUK €
ronsma, ToraBa OMxme o4vakBanu ga BMOMM MO-CUIHA KOHKYPEHUUS BbB BTOpUS
cnyyan. Tasu KOHCTaTauus MMa CbLUIECTBEHO MPAKTMYECKO 3HAYeHWe, Tbi KaTo
no3BorsiBa fa ce namepwu no-godpe noteHunansT 3a nevyanba Ha nasapa Ha Tene-
KOMYHMKaLMM CaMo KaTo ce B3emaT npensug OTHOCUTEITHUTE PasfiMkn B NasapHuUs
OAN Ha y4aCTHULMTE B HErO.

He ycnaxme ga otkpyem u ybeamTenHo cunHa Bpb3ka Mexagy pactexa Ha
WHOYCTpUSiITA N MHTEH3MBHOCTTA Ha KOHKypeHuusTa. Moxe 6y npuumHata Tpsibea
[a ce TbPCU B HEXEINAHWETO Ha y4yacTHUUMTE Ha Masapa da yBenuyaT nasapHus
CV 0N 3a CMeTKa Ha BrolaBaHETO Ha UsArocTHaTa nasapHa g4OXo4HoCT. MHaycCT-
pusiTa MOXe [a Ce CBUBA, a KOHKYpPEeHUMATa CbLUEBPEMEHHO Aa HamansiBa, Tbi
kaTo e no-gobpe aa nmame 1% ot Hewwo, oTkoNnkoTo 100% Huwo.

He moxaxme ga HamepyM 1 OoCTaTbYHO JoKasaTericTea, NoAKPenswm Te3ara,
Yye no-ronamara gudepeHumaumsa Ha npoaykTta BOAM OO0 MO-Marika KOHKYPeHLUUS.
ToBa moxe aa 6bae 00sicHeHO ¢ dhakTa, Ye no-ronsamara gudepeHumanms cTpysa
napu 1 ako y4acTHMKBT Ha Masapa € MHBecTupasn B TOBa, TON LLie OYaKBa Aa Bb3-
CTaHOBU WHBECTULMSATA CM 4Ype3 HarnaraHeTo Ha MO-BMCOKM LeHu unm 6opba 3a
nasapeH asin.

YcraHoBuxme, ye Bapuepute 3a nsnusaHe OT nasapa u ukcupaHuTe pas-
Xo4u He ca haKkTopw C rofisiMo Bb3feNcTBME BbpXYy CTENEHTA Ha CbNEePHUYECTBO B
TeneKoMyHVKaLNOHHNST BU3Hec.

[encTBUTENHO OTKpMUXMeE AOKa3aTenicTBO B Moakpena Ha JIMHEWHOTO OTHO-
LUEHNE MexXay cBODOAEH KanauuTeT U CTENEH Ha KOHKypeHuus. CbLLoTO BaXu 1 3a
pasxoguTe 3a CMsiHa Ha ornepaTopa.

W Hakpasi, o emnMpuyeH MbT Aokaszaxme TesaTa Ha Henderson, ye Ha eavH
CTabuneH KOHKypeHTEH TeneKOMYHVKaUMOHEH Masap HUKOra HaMa noBeye OT Tpuma
3HAUYMMU KOHKYPEHTW, HaW-TONEMUAT OT KOUTO MMa NasapeH Oss, HeHaaBuLLaBall
noBeye OT YETUPU MbTU TO3U HA Han-MarkKus.
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Stanimir Minov

FACTORS INFLUENCING THE DEGREE OF
COMPETITION IN THE TELECOM INDUSTRY

The aim of this research is to identify which of Porter's factors used to
determine the degree of competition in an industry are also relevant to the
sector of telecom. We use data from 30 European telecom markets’ to find
empirical evidence for the validity of the factors that Porter defines in his five
forces model? — number and size of competitors, industry growth, degree of
product differentiation, market exit barriers, capacity, switching costs, fixed
costs, brand loyalty. We propose a better metric for judging the likely degree of
competition in any given telecom market.

JEL: L1

Porter's five forces analysis is a framework for industry analysis, analysis of
market's attractiveness and business strategy development. The model was
established by Michael Porter in 1979 at Harvard Business School. According to this
model the competition on profitable markets is a function of five competitive forces: the
threat of substitute products or services, the threat of established rivals, and the threat
of new entrants; the bargaining power of suppliers and the bargaining power of
customers (Porter, 1979).

Porter’s theory has attracted a lot of interest and critical reviews throughout
the years. For instance Brandenburger and Nalebuff (1997) suggested a sixth force
to be added to the model — competitive alliances. Wernerfelt argues that the analysis of
one industry cannot be complete without taking into consideration company’s
recourses (Wernerfelt, 1984). Porter's framework has been challenged by Coyne who
has stated that buyers, competitors, and suppliers are not interrelated and do not
interact, the source of value is structural advantage (creating barriers to entry),
uncertainty is low, allowing participants in a market to plan for and respond to
competitive behaviour (Coyne, Subramaniam, 1997).

Since the purpose of this paper is to identify the factors determining the
degree of competition in telecom, we examine only one of Porter’s five forces i.e.
degree of rivalry (competition) in the sector. Below follows an overview of some
related to this research scientific work on the subject of competition.

Research done on analyzing market performance of telecoms often describes
the means of competition such as product bundles, fixed-mobile offers, low cost
brands, increased size of bundles etc. but don’t seek to describe the characteristics of
the market motivating given competitive behavior. The means (basis) of competition
are the most important determinants of customer choice between products and
services of different companies but they don't tell us anything about what motivates
the level of aggressiveness of the companies deploying them. The test of the

! All EU-states (without Cyprus, Malta, Luxemburg) plus Switzerland, Russia, Ukraine, Norway, Turkey.
We examine only one of Porter’s five forces i.e. degree of rivalry (competition).
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validity of an economic theory lies in its power to predict the effect of changes in
economic conditions. On this test, general industry research has low predictive
power as it can’t tell us which markets under which conditions will show higher
degree of rivalry.

A theoretical research done by Roberts (2002) tries to predict how the
competition in an industry will evolve and what the likely outcomes will be. He
highlights the role of the marketplace claiming that it accounts for most of the
variance between the performance of companies. The characteristics of the served
market, of the business itself, and of its competitors constitute about 75% of the
reasons for success or failure, and the operating skill or luck of the management
constitute about 25%.

General industry research gives a little consideration to the form of the market
as a predictor of competitive behavior. Some European telecom markets, such as Italy
and Portugal have the characteristics of oligopoly, other resemble more a monopolistic
competition. The last is characterized with large number of firms where each has
relatively smaller market share, so no individual firm can exercise market power
(Krugaman, 2012). On the other hand in oligopoly there is higher interdependence
between the few participating companies. The theory of monopolistic competition was
introduced by Chamberlin and it sought to analyze the market structure different from
monopoly and perfect competition. The essence of his theory is not that much the
number of players but their ability to exercise market power.

Porter's famous factors determining degree of rivalry — number and size of
market players, degree of product differentiation, fixed costs, industry growth etc.
are actually a modification of the theory of monopolistic competition as both theories
use similar theoretical constructs. In the traditional economic model, competition
among rival firms drives profits to zero. But competition is not perfect and firms are not
unsophisticated passive price takers. Rather, firms strive for a competitive advantage
over their rivals. According to Porter when a rival acts in a way that elicits a counter-
response by other firms, rivalry intensifies. The intensity of rivalry commonly is referred
to as being cutthroat, intense, moderate, or weak, based on the firms' aggressiveness
in attempting to gain an advantage. The means available to market players to
materialize their aggressiveness are prices, product differentiation, distribution,
relationship with suppliers (Porter, 1979).

The role of the market share or market standing is considered one of the
most important business objectives also by Ansoff, Drucker and Datta (see Datta,
2009). Achieving market share leadership in a product-market or segment can play
a major role in enhancing the long-term competitive advantage of a business. A
business with a small market share will ultimately become marginal in the market,
and therefore become quite vulnerable. Also the sales volume of a marginal supplier
may be too small to provide the level of service customers may expect. Many
customers therefore prefer to deal with high-market share businesses because they
perceive less risk in dealing with a business that is considered substantial, and
whose position in the industry appears to be secure.
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In the light of the importance of market share the founder of Boston
Consulting Group Bruce Henderson says that a stable competitive market never
has more than three significant competitors, the largest of which has no more than
four times the market share of the smallest (Henderson, 1973).

The conditions which create this rule are:

¢ A ratio of 2 to 1 in market share between any two competitors seems to be
the equilibrium point at which it is neither practical nor advantageous for either
competitor to increase or decrease share. This is an empirical observation.

¢ Any competitor with less than one quarter the share of the largest competitor
cannot be an effective competitor. This too is empirical but is predictable from
experience curve relationships.

Characteristically, this should eventually lead to a market share ranking of
each competitor one half that of the next larger competitor with the smallest no less
than one quarter the largest. Mathematically, it is impossible to meet both conditions
with more than three competitors.

Measuring the degree of competition in telecom: data and methodology

The standard approach of antitrust economics is to consider the level of
competition as sufficient to prevent an undue exercise of market power by
incumbents if those incumbents would find unprofitable to implement a small but
significant (typically 5%) and non transitory (typically for one year) increase in price
for their services, given the pricing structure of their competitors’ products and
services (Boone, 2008). Such a move would be profitable if the reaction of
consumers to such a price increase for one year were relatively small and limited,
that is, if there were no close substitutes to which they can turn to offset the impact
of that price increase. The weakness of this approach is that its estimates must be
used with extreme care given the empirical difficulties surrounding it (such as
defining the relevant market, relevant choice set, relevant competitors).

In the microeconomic theory is implied that competition leads to lower prices. A
main notion of this theory is that in the long term economic profit under monopolistic
competition is zero because new firms will enter the market if existing ones are making
profit (CFA Institut..., 2010). A related measure to this notion is the price-cost margin.
The price cost margin (PCM) is widely used as a measure of competition. However,
the theoretical foundations of PCM as a competition measure are not robust. Boon
(2008) points to researchers present models where more intense competition leads to
higher PCM instead of lower margins. Boon suggests an indicator that relies on relative
profit differences. His approach is based on the assumption that competition increases
efficiency. Thus comparing the relative profits of a company from one industry deemed
as efficient with a company from another market deemed as less efficient would give
us an indication about the level of competition in these markets. However an empirical
study done by Schiersch in German manufacturing enterprises didn’t find empirical
evidence to support the robustness of the Boon indicator (see Schiersch, Scmidt-
Emcke, 2010).
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For the purposes of this paper we develop and use two metrics for measuring
competition. The first is called historic value differential i.e. how much value is getting
the customer now in comparison with the years before. Value can be measured
through product price, product characteristics or both. A proxy of this measure is the
market turnover as a function of price and volume. Higher competition would lead to
lower prices and hence lower turnover or to higher volumes at the same prices. 3

(1) MT = f(P, Perf), where:

MT is the market turnover;
P — the price;
Perf— the product characteristics.

The second metric we call relative redistribution of market shares between the
main players over a specified period of time. It is calculated by first calculating the
differences between the market shares each of the market players had in a base

(beginning) and end period. Second, adding the absolute value of the largest market
share loss to the largest market share gain in order to measure the change magnitude.

(2) MSR = max;(MS;j,, — MS;;,,) + |min;(MS;;,, — MS;;,,)|, where:
MSR is the degree of market share redistribution in any give market (country);
MS;;,, — the market share of a company / on a market j in the end of the analyzed
period, i=(1;9); j = (1;30);
MS;;,, — the market share of a company i on a market j in the beginning of the
analyzed period, i = (1;9); j = (1;30).

For example the degree of market share redistribution in Austria is 16.1%:

Jt1 Jjt1

Country Player | 2004 2012 Change Degree of market share
magnitude redistribution
MSy,, | MSy,, | MSi,, — MSiin, max min max+|min|

A1 Telekom

Austria, % 41.9 43.3 1.4 8.6 -7.5 16.1
T-Mobile, % 36.6 291 -7.5

Orange, % 19.3 16.7 -2.5

Hutchison, % 22 10.8 8.6

3 The question arises here how to establish which portion of the turnover has been increased due to the
growth in this sector in the respective country and which portion was reduced as a result of the higher
competition intensity. A growth in the sector could be achieved on the account of increasing the number of
users of telecom services and/or the average yield of one of them (measured as a price, multiplied by the
volume of used services). Taking into consideration the fact, that during the period of the research (the
number of clients divided to the inhabitants) of mobile services in each of the investigated countries would be
maximum, then the impact of this factor might be avoided. Therefore, a growth in the sector could be due
mainly to an increase in the scope of the services used by one customer, without any pro-rata decrease in
their prices, or due to the price drop of the used services without any pro-rata drop in the used volume.
Consequently, if the mean used scope rises higher than the average price drop, it could be an industry growth.
If the average used scope increases more slowly than the decrease in the average price drop, it is called
competition effect.
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Validation of the Porters’ factors determining the intensity of
competition: empirical evidence

To validate the factors Porter considers as determinants of the degree of
rivalry we conduct an empirical experiment. We use real historic data* from testing
103 operators in the period between2004-2012 in 30 European telecom markets
and analyze with the goal to confirm/refute the validity of Porter’s factors if they are
applied to telecom markets.

Number and size of competitors

The thinking of Porter presented in his five forces model highlights the
number of competitors and their size as factors intensifying the degree of
competition in the cases where there are either many competitors in a market or
they are equal in size (Porter, 1979). We would like to see if we could find empirical
evidence to support this theoretical construct. Our hypothesis would be that the
markets where competitors are equal or almost equal in size are more competitive
than the markets where the opposite is true. We ignore the number of competitors
because in telecom regardless of the market we usually have 3-4 players only.

We will test this hypothesis by using two variables — independent and
dependent. Then we measure the correlation between these two.

The role of the independent variable will be played by a metric which we call
size differential measured as the absolute difference, (or the sum of absolute
differences), between the revenue shares of two or more players in a base period),
in other words this variable will be calculated as the sum of the market share
differences between the first and second player and between the second and third
player.

(3) SD = [(MSL;;,, — MSCy,, )| +|(MSC;;,, — MSFy;,.)|, where:

Jt1
SD is the size differential for any given market (country),
MSl;;,, — the market share of a company first entrant i on a market j in the
beginning of the analyzed period, i=(1;9); j=(1;30).

MSC;j,, — the market share of a company second entrant / on a market j in the
beginning of the analyzed period, i=(1;9); j=(1;30).

MSF;j,, — the market share of a company third entrant /i on a market j in the
beginning of the analyzed period, i=(1;9); j=(1;30).

This indicator has been selected to measure the size differential, as it shows
the relative differences between the entrants. In order to select the available power
of a company, not only its size should be known, but also its value compared to its
competitors.

4 The data set is produced by the analyst house Analysis Mason, http://www.analysysmason.com/What-
we-offer/Research/Regional-markets/Telecoms-Market-Matrix/
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The role of the dependent variable will be taken by the metric specified
earlier and called degree of market share redistribution. The values of both
variables are calculated for 30 European telecom markets, based on historical data
for a period of 9 years (2004-2012). The dependent variable is calculated by
subtracting the market share each market player in any given market had in the
last observation year from the one it had in the first year of observation and then
calculate the magnitude of market share redistribution by summing the biggest
market share loss (abs. value) and biggest market share gain (the formula can be
seen on page 7). As a result thereof the correlation between both variables was
measured.

After performing the calculations we get values for the independent variable
between 5.2 in Poland and 81.9% in Slovenia (low end — competitors equal on
size) and for the dependent variable between 4.7 in Bulgaria and 51.1% in Holland
(low end — low competition). Analysis of the data showed a correlation of 0.68 (R2
0.48) and a relationship between the two variables that suggests that intensity of
competition is in a linear relationship with the size of the gap between the sizes of
the main players (size effect).

Based on this we couldn’t find an empirical support of the Porter's construct
at least in the case of telecoms.

Figure 1

Relationship between size differential (X-axis) and degree of
market share redistribution
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Industry growth

Another factor increasing the intensity of competition is industry growth. The
slower the industry is growing the higher is the competition between players
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(Porter, 1979). Again, similarly to the previous paragraph, we would like to test if
markets with lower growth are more competitive than markets with higher growth.
We again use two variables — independent and dependent variable. The dependent
remains the same as before i.e. degree of market share redistribution but we change
the independent one to the more logical — market growth. The last metric we measure
by calculating CAGR (Compounded average growth rate) for the period 2004-2012 for
each of the 30 markets. After running the calculations we observe that 5 of the
markets don’t grow, 10 are shrinking and 15 are growing. However the correlation
coefficient we calculated between market growth and intensity of competition was very
low - 0.15. Therefore we couldn’t find any evidence suggesting that low growth
markets are also high competition markets.
Figure 2

Relationship between industry growth (X-axis) and degree of
market share redistribution
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Product differentiation & diverse strategies

Porter's model lists degree of product differentiation as a factor decreasing
competition in the case where its value is high (Porter, 1979. The more differentiated is
the product the easier for competitors is to avoid price wars. Logically, our
hypothesis should be that markets with high product differentiation also show lower
degree of competition. We will again use the same dependent variable. Selecting a
proper independent variable is a bit challenging here because measuring product
differentiation in a market where the product is seen often as commodity is difficult.
However a good proxy of product differentiation can be the price differential,
intrinsic to a given market and measured as the difference between the highest
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and lowest ARPU (average revenue per user) on the market. The highest is the
differential the higher the differentiation. We use data from 16 European markets
and calculate the correlation coefficient. The values we calculated for the independent
variable fell in the range 2-20. The correlation coefficient didn't show any strong
relationship — 0.29.

Figure 3

Relationship between price differential (in EUR) (X-axis) and degree of
market share redistribution
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Exit barriers

If barriers to exit the industry are high then companies will compete more
fiercely to be able to stay in the market, according to Porter’s thinking. Although it
seems that exit barriers in telecoms are high due to heavy investments in network
assets and spectrum in fact we assert that actually they are low due to the large
M&A market for telecom assets in Europe. Based on McKinsey data the telecom
industry has spent USD 1.5 trillion on M&A in the last decade with the bulk in
Europe and US (Lebraud, Karlstroemer, 2011). Therefore we can’t consider exit
barriers in telecoms as a factor increasing competition.

Capacity

Porter describes a linear relationship between capacity and degree of
competition. The higher the free capacity the higher would be the intensity of
competition. A study done by Arthur D Little shows that capacity utilization of 3G
networks in Europe has been below 100% (60% in 2013, 25% in 2012). At the
same time they report in the same research rapid growth of traffic (product volume)
with decreasing price per unit (price per 1 Gb) (Pradayrol, Didier, 2013). These
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observations suggest that in fact the availability of free capacity is driving
competition.

Switching costs

Switching costs is the costs that a customer incurs when switching products
or suppliers. If the costs are high than the competition will be also lower because
customers will stick with the same products and companies (Porter, 1979). In
telecom a rise to switching costs is given by long term contracts, smartphone
subsidies, loyalty programs, bundled offers etc. Telecom markets in Western Europe
historically are more advanced than their eastern European counterparts and therefore
we would expect to see that western European markets show lower level of market
share redistribution than eastern counterparts. In our data set from 30 markets, 16
are in Western Europe and 14 in Eastern. On average the degree of market share
redistribution is 19.6% and Eastern Europe 27.5%. This indicated that switching
costs might matter to degree of competition.

Fixed costs

Fixed costs according to Porter are a factor that can force companies to
decrease prices in the situation when they are high (Porter, 1979). We would
ignore this factor in determining the degree of rivalry in telecom because margins
in this industry are high enough (reaching 50% with 30-40% being the norm) not to
be a factor leading to price cuts.

Brand loyalty (modified to incumbent advantage
for the purposes of this research)

If the customer is loyal to the brands he does his buying from, then he would
be less reluctant to change players. Thus high brand loyalty hampers competition.
Measuring brand loyalty is difficult. For the purposes of this research we will
assume that the first player on the market enjoys the higher loyalty due to its
incumbent advantage and mere fact that it was the first to enter the market. To test
our hypothesis we calculate the correlation between the size differentials of the
market players (incumbent and closest competitors only) and the degree of market
share redistribution (market share of the largest player in the final period less its
share in the initial period). The results show less than perfect correlation of 0.55.
(much lower value than 1).

However a closer examination of the scatter plot suggests that the
incumbent is more likely than not to lose market share and the bigger it is the more
likely is that it will lose. In the case when the incumbent is not radically bigger than
its closest competitor than it loses less. This might be explained with the lacking
ability of misusing market power. Although with our experiment we were not able to
prove or disapprove the role of brand loyalty we were able to demonstrate the
validity of Henderson’s hypothesis that the market leader with the passing of time
tends to lose market share.
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Figure 4

Relationship between size differential (X-axis) between the first and
the second player and degree of market share redistribution
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By using real historical data we tested the empirical validity in the telecom
industry of Porter's factors determining the degree of competition. We found
enough evidence to refute Porter’s claim that competition intensifies if competitors
are equal in size. Our analysis found exactly the opposite i.e. the bigger the
differences in size the more severe will be the competition. Thus if we compare two
markets - one where the first and second market players have almost equal market
shares to a market, where the market shares gap between the first and second
players is large then we would expect to see a higher competition in the last case.
This finding has high practical significance as it allows bettering gauging the profit
potential of a telecom market just by considering the relative market share
differences of the players presented.

We were also not able to find a convincingly strong relationship between
industry growth and intensity of competition. May be the reason is to be found in the
desire of market players to avoid increasing market share on the expense of the overall
market profitability. Industry can be shrinking and competition lessening at the same
time because it is better to have 1% of something than 100% of nothing.

We couldn’t also find enough support for the thesis that higher product
differentiation leads to lower competition. This can be explained by the fact that high
differentiation costs money and if a player has invested in this he would expect to
recover the investment be it trough charging higher prices or fighting for market share.
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We found that exit barriers and fixed cost are not factors with profound effect
on degree of rivalry in telecom.

All being said, we do found evidence in support of the linear relationship
between free capacity and degree of competition. The same is valid about
switching costs.

Lastly, we found an empirical evidence to back up the thesis of Henderson
that a stable competitive market never has more than three significant competitors,
the largest of which has no more than four times the market share of the smallest.
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MBaH NnkoB*

OUCKAJTHUTE NMPOBJIEMU HA EBPO30OHATA

MpocneneHo e CbCTOSAHMETO Ha nybrnuMyHUTE (PUHAHCK Ha CTpaHuTe OT
EBpo3oHaTa npe3 nepvoga npeav BbBexaaHeTo Ha eBpoTo. PasrnepaHa e
cucremata ot CbI/ICKaJ'IHVI npasuna, BbBeaeHa C MaaCTpI/IXTCKI/IH Oorosop u
MakTa 3a cTabuIHOCT 1 pacTex, KOATO MMa 3a Len u3bsareaHe peanu3npaHeTo
Ha NpeKkoMepHU AeuunTM 1 HAaTPYNBaHETO Ha OBbMTOBO Gpeme B 3HAYUTENHU
pasmepu OT CTpPaHUTe-YNeHKU. AHanM3npaHo e npunaraHeTo Ha Tasu cuctema
OT dhmckanHu npasuna, BKIM. HeMHMTEe cnabocTuTe, KOUTO Ce pasrnexgar B
ronsimata Ccu 4YacT KaTo efHa OT NMpUYMHUTE 3a HacTbnunarta kpusa B EBpo-
30HaTa. HanpaBeHa e ouLeHKka Ha ,kayecTBOTO” Ha cucTemaTa M ca npeg-
maBeHMBb3MOMHMnonxoqmaape@opmmpaHeToﬁf

JEL: E62; EGS

EBpOTO € CcpaBHMTENHO YCMEWHO Npe3 MbpBUTE AECET roAMHU OT CBOETO
cbllecTByBaHe. ToBa ocurypsiBa M3MamHO CMOKOWCTBME Ha cTpaHuTe B EBpo-
30HaTa U JaBa HepearHo MOMOXUTENHWU CUrHaNM KbM BBHLUHUS CBAT U (PUHAHCO-
Bute nasapu. Cvbutuara cneg 2007 r. pasTbpcBaT U3 OcHoBM EBpo3oHaTa u
CTaBa sICHO, Ye OLle NMpu Cb3gaBaHeTo Ha MIkoHoOMmYeckus u BanyTteH cbto3 (MBC)
Ca 3anoXeHu KOHCTPYKTMBHU AedeKTU, KOUTO Ca pearnHMTe MPUYMHU 33 HacTbNu-
nute uckanHu npobnemun B HOXHWUTE cTpaHu Ha EBpona, kakto u B VpnaHgus.
CbC curypHoCT o0 ronsma cTeneH gbhnroearta kpusa v OompkeTHUTEe npobnemu B
HAKOW AbpXKaBu OoT EBpo3oHaTa ca pesynrtat OT cbbuTuATa n HaTpynaHuTe Hepe-
LWEeHN npobnemn B ny6nnM4HNTE OMHAHCK Ha HAKOWN OT TSX.

Mpe3 nocnegHuTe roauMHW cTaBame cBuaeTenu kak egHa 6aHkoBa kpusa
MOXe fa ce nNpeBbpHe BbB (huckanHa (MpnaHausa) n kak egHa uckanHa kpusa ce
npespblla B cuctemMHa 6aHkoBa kpusa (Mbpuusd) 3a uenust BanyTeH Cbio3, KOETO
3acTpawaBa dmHaHcoBaTa cTabunHOCT U uenocTTta Ha EBpo3oHaTa. Bvnpeku ve
kpusata B VMIBC He moxe ga 6bae npenucaHa mM3uano Ha npunaraHeTo Ha [lakra
3a crabunHoct n pactex (IMCP), Moxe ga ce Kaxe, 4Ye TO3M MHCTPYMEHT 3a
HanaraHe Ha GlogpkeTHa gucumnnMHa He paboTn edPeKTUBHO — TOW Ce NpoBans B
ngeonorusaTa cu Aa OCUrypy npuraraHeTo Ha YCTOMYMBU OHOMKETHU MOMUTUKM,
rapaHTMpawm ctabunHoCT U AO0CTaTbYyHO pe3epBu Ha NybnuuHMTe UHAHCK Ha
CTpaHuTe.

’ HokTopaHT kbM cekuums ,MakpoukoHomumka“ B UMW npun BAH, iv_ilkov@abv.bg

! Ivan llkov. FISCAL PROBLEMS IN THE EUROZONE. Summary: The paper studies the status of
public finances of the Eurozone countries in the period before the Euro was introduced. The fiscal
rules system has been investigated, which was adopted with the Maastricht Treaty and the Stability and
Growth Pact, aiming to avoid the generation of excess deficits and debt encumbrances by the Member-
States. The application of this system of fiscal rules was analyzed, inclusive its shortcomings,
most of which are considered as one of the reasons for the crisis encountered in the Eurozone.
The ,quality” of the system was estimated and possible approaches how to reform it were
presented.
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CbcTosiHMe Ha Ny6nuyHuTe PMHAHCK B CTPaHUTe
oT EBpo3oHaTta

MpobnembT 3a N36Op Ha BapMaHTM Ha MaKPOMKOHOMWYECKO yrpaBreHne ce
M30CTps 0OCOOEHO CUITHO Crief Kpaxa Ha 3naTHO-40NapoBUSA CTaHAapT B HA4anoTo
Ha 70-Te roguHu Ha XX Bek (MunacsH, 2002, c. 4). CTpaHuTe npunarat pasnuyHu
NONMUTUKA B OTIFOBOP Ha BBHWHUTE U BbTPELWHUTE NpeaM3BUKATENCcTBa npen
TEXHUTE MKOHOMMKW. PeTpocnekTMBeH nornen Bbpxy pasBUTUETO Ha NyGnuyHuUTE
dvHaHCK MokasBa, Ye npe3 nepwoda OT Kpas Ha 70-Te roguHn Ha XX Bek Ao
noanuceaHeTo Ha [Joroeopa 3a EBponeickua cuto3 (OEC) 12-Te ctpaHu ot EBpo3oHa
NposiBSIBaAT CKINOHHOCT KbM peanu3npaHeTo Ha NpoabIHKUTENHW OomKkeTHM aedmumnti
N pacTsawy HMBa Ha nyonuyHus 4bnr. HUBOTO Ha Aobnra pacte BCsika roguHa oT Kpast
Ha 70-te roguHu (32.8%), ooctura pa3amepn ot 55.7% B kpas Ha 80-Te u HaaxBbPNA
70% B cpegata Ha 90-Te roguHm (74.1% npe3 1996 r.). Cpea Hal-HegucLMnnnHmpa-
HUTe cTpaHu ca benrua, Mpumsa n Utanua, nokassally CPeaHN HMBA Ha BHOOKETHUS
aedmumt ot okono 10 %. B pesyntat ot ToBa NyOnM4HMAT UM AbAT NOYTH ce yaBOSsiBa
3a nocovenus nepvopg — 3a benrnst goctura HuBa ot 127% ot BB, 3a UTtanusa 98%, a
B Mbpumsi ce noBuLLIABa MNOYTU YETUPK MbTU OO0 HUBO OT 73.4%. OT rmegHa To4ka Ha
CbBPEMEHHOTO pa3BMTME TOBa MOXE Ja Ce onpegeny Kato KOMMpoOMUC C nocren-
cteusa (CrarteBa, 2011, c. 5). B gpyruTte cTpaHu cbLlo ce HabniogaBa CbLUECTBEHO
yBenuyeHne Ha AbNroBoto 6peme. ToBa oKa3Ba BMSHWE U BbPXY LANIOCTHOTO HUBO
Ha 3a4NbXHAMNOCT Ha AbpxXaBuTe oT EBpo3oHaTa, KaTo 3a cblima nepuog nyod-
NNYHUAT ObAr ce yaBosiBa. EQHO OT noruyHuTe OBACHEHMST Ha Tasu cuTyauus e
NMOKPMBAHETO Ha XPOHUYHUTE BHOMKETHU AedhnLnTn.

B HauanoTo Ha 90-Te rognHM Ha XX BEK €BPOMNENCKUTE CTPaHN NpoabikaBaT
Ja [OeMOHCTpUpaT CbllecTBeHM aucbanaHcu B MkoHOMUKMTE cu. [pe3 nbpeata
MonoBMHa Ha TOBa OeceTurneTve ce HabnogaBaT 3acunBalluy Ce HeraTMBHU TEH-
JeHUMM KbM BrioLLaBaHe 1 nopagu HacTbnunata peuecusi npes nepyoga 1992-1993 r.
Hueata Ha Ge3paboTtuua, OrompkeTeH AedmunT v nNybnuvyeH ObMAr B CTpaHuTe OT
EBponeiickns cuto3 (EC) ce yBennyaBaT, KOETO NMpeaM3BuMKBa BCE MO-rONieMU Tpya-
HOCTUK Mpe[ Cb3OaBaHETO Ha BasyTeH Cblo3. Tbi KAaTO MHOMO OT CTpaHWUTE U3NUTBaT
CblLEeCTBEHM hrcKkanHn npobnemm, ce MUCNn 3a n3paboTBaHe Ha NpaBuna, KOMTO Aa
ocurypsiBaT YCTOMYMBOCT Ha nyonuyHute dmHaHeu B VBC. Toea Hanara B JEC ga
Obae BbBeaeHa obLLa pamka 3a ouckanHa KoopAMHaumMsa Ha ObpXXaBuUTe, KOUTO Lie
cdopmupaTt EBpo3soHara.

Cnen npuemareTo Ha JEC cTtpaHuTe nonarat ycunusi, HaCO4eHu KbM KOHBEp-
reHums Ha ukoHomukute uM. MNpes nepuoga 1995-1998 r. MHOro OT TAX Npeanpuemar
OencTBMS 3a MNOCTUraHe Ha duckanHa KOHconuaaumsi € Len NOKpuBaHe Ha
MaacTpuxTckuTe KpUTepuM 3a NpMemaHe Ha eBpOTO, KaTo ce Cb3daBaT AOCTaTbYHM
pes3epBK, 3a Oa ce MO3BOMM Ha aBTOMaTU4YHWUTE cTabunusatopu ga paboTaT edek-
TMBHO, 6e3 Ja MMa OnacHOCT OT peanusMpaHeTo Ha npekoMepHu aeduumTn. B
pesynTaTt OT ToBa HMBOTO Ha AeduumT B EBpo3oHaTta 3a nepuoga 1992-1998 r.
Hamansea ¢ okono 3%. NMoBpaTHa To4ka 3a GromkeTHUTE no3vumm e 1997 ., Tbi
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KaTo daHHWTe 3a Tasu roguHa cnyxat kato 6asa 3a oueHka npes 1998 r. kom
ctpaHu we Bns3at B UBC. Cnopepg otyeTeHnTe gaHHM 3a 1997 r. HUBOTO Ha Gromxe-
TeH gecpuumt e okono 2.3%, KoeTo nokasea, Ye npe3 1997 r. OromKeTHUAT aedmunT e
Ha HeBWXOaHu OT roauvHu Huea (BX. ECB, 2004, p. 43) - Toi naga nog 3%, kato
CbLUEBPEMEHHO TEHAEHUMSATA KbM pacTawl, nybnuyeH ObAr cnvpa M OOpW Ce Ha-
ontogaBa obpateH npouec. Crnen 1995 r. MakpoMKOHOMUYECKaTa cpefa ce NMPOMEHS.
MkoHoMuYeckaTta cuTyauusi ce nogobpsisa M ce oT4yMTa TEHAEHUMSA KbM HapacTBaHe
Ha BBI1, koeTo no3BonsBa Ha CTpaHWTe Mo-A4o0pe Aa KOHTponupaT OaXeTHUsST cu
OanaHc. Hakom ObpxaBu ycnsiBaT ga MOCTUrHaT BrnevaTnsBaly pesyntatu Mo
OTHOLLEHME Ha NpeAcTaBsHeTo Ha mckanHaTta UM nosmuna — mexgy 1993-1999 r.
Utanna Hamansiea gecomumta cu ¢ Hag 7%, npe3 2000 r. duHnaHams v JlrokcemOypr
oTbenaseaTt n3nNULbLK OT oKoro 6%. CoLueBpeMmeHHO PpaHums 1 MepmaHus, KoMTo ca
NPUBBPXKEHNLUN Ha CTabunHute nyonumyHM ouHaHCK, U3NUTBaT CEPUO3HM Npobnemu
npu HamaneHMeTo Ha AepuumTnTe CU, KOETO BOAM OO0 yBenuvaBaHe Ha HMBOTO Ha
NyGNNYHUS UM ObIT.

B pesyntart oT BbBexgaHeTo Ha buckanHute npasuna ¢ JEC npes 90-te
roguHn Ha XX Bek € MOCTUIHaT CbLLECTBEH MPorpec B KOHCONMAUPAHETO Ha Obp-
XXaBHUTe dUHaAHCK, KaTo BoaKeTHUTE AeuumMTM ca BUOMMO HaMarneHu, a HSKou
CTpaHu oTumTaTt GooKEeTHM manuwbum (BX. EC, 2004, p. 39). Bbnpekn 4e npes
1991-1995 r. cpegHOTO HMBO Ha GromKeTHUS AeduunT € gocta BUCOKO (4.9%),
cuTyaumsaTa ce nogobpsea go kpas Ha 1999 r., kaTto BbB BCUYKM CTpaHu 6e3 Mbpuus
Ton e HamarneH nog 3%. ToBa nogobpeHue ce nocTura OO HsKakBa CTEneH M3KyCT-
BEHO, KaTO CTpaHuUTe npunarat pasfnyHn NPaKkTUKKM 1 CHETOBOAHM noxBaTu. Bvnpeku
[obpuTe NOCTUXKEHUST OCHOBHUTE NMPUTECHEHUsI Mpe3 nepuoga Ha crtapTMpaHe Ha
MBC v cnep Hero ca, Ye rongma 4acT oT CTpaHUTe BNM3aT B Cbio3a UK C HMBA Ha
oropxketeH geduumnt, 6nm3kn oo 3%, u/mvnu ¢ HUBa Ha NyGrnMYeH ObAr OKOMO Mnu
Hag pedepeHTHaTa cTtorHocT oT 60% ot BBI1. Hsakon oT cTpaHuTe owwe oT camoTo
Hayano He cnassaT usnckeaHuaTa Ha MNCP, kaTo ToBa NpoabmKkaea 1 Npes cnea-
BaLUMTe roavHN U nNpeaussukea cbTpeceHnst B MBC. MNpaBunaTa 3a npucbeanHsiBaHe
KbM BanyTHWS! CbiO3 ca 3a0bMKOreHN, KaTo ca AoMNycHaTu AbpXaBu, KOUTO He crasBaT
YyacT OT KpuTepunTe 3a NpueMaHe Ha eBpoTo. 1o nonuTuyeckn npuyinHu odave NBC
cTapTvpa ¢ 11 cTpaHu, 3a 4a ce ocurypum no-LWNMpPoK 06xBaT Ha ObpXaBuUTE, BbBEMNU
obuwara Banyra.

duckanHurte npasuna B EBposoHata. 1IEC u NCP

MpoBexpgaHuTe douckanHu NONUTUKN B OTAEINTHUTE CTPAHW ca BaXeH hakTop
3a peanuanpaHeTo Ha CpegHOCPOYEH M ObITOCPOYEH pacTex. Te moraT ga okaxar
CbLLIECTBEHO BNUSHME 3a NosiBaTa U CbLUEBPEMEHHO 3a KOPUTMPaHETO Ha BbTpeLL-
HU 1 BBHWHN ancbanaHcu. KOHBEHLMOHANMHOTO MakpOMKOHOMMUYECKO pa3bupaHe
e, Ye chuckanHata nonuTuka Tpsbea Aa MMa aHTULMKITMYEH XapaKTep — No BpeMe Ha
Kpu3a a e eKCrnaH3voHMUCTWYHa, a Npy Nogem - orpaHuyasawia (Maxnves, 2012, c. 9).
C gpyrv oymu, kakto nocoysa Lane (2010, p. 1), dmckanHmuTe nNonmMTUKN B HOPMaIHK
BpeMeHa TpsibBa Aa ca A40CTaTb4yHO YCTOMYMBM (TEHEpMpaHe Ha pe3epBu), Taka ve
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[a ca Bb3MOXHM arpecuBHU hUCKanNHM HaMecu B Cllyyal Ha HeraTMBHU LLOKOBE.
Ouwe cb3patenute Ha MBC ocb3HaBarT, ye cbliecTByBa 06eKkTuBHa HeobxoanumocT
OoT obwa pamka Ha duckanHu npaBwuna, KOATO Aa OCUTYpU YCTOMYMBOCTTA Ha
npoBexgaHute duckanHu nonutuki. Mo TO3M HauvH Te NOAKPenAT napuyHaTa
nonutuka (M) npy nNopabpXaHeTO Ha LeHoBa CTabUMHOCT - dmckanHaTta yCTon-
YMBOCT UMM CMOCOBHOCTTa Ha e4HO NpaBUTENCTBO Aa obcnyxBa ObMIOBETE CU €
npeanocTaBka 3a MOCTUTAHETO Ha WKOHOMWYEcKa U puHaHcoBa CTabWUNHOCT,
pacTex u conmkaBaHe B EBpo3oHara.

Mpn cb3paBaHeTo Ha VMIBC vma pasnnyHn BWXOAHUSA 3a apXUTekTypaTa Ha
Cblo3a W MO-CMeuManHo 3a CbyeTaBaHETO Ha MCKanHa U napuyHa nonuTuka. B
KpaviHa cMeTKa ce NMpuemMa, Ye B paMKWUTE Ha BanyTHUS Cbio3 OUCKarNHUTE MOMUTUKM
LLle oCTaHaT AeLeHTpanusmMpaHn B pbLETe Ha HaUMOHaNHUTE BNacTu. Te e ce pbKo-
BOOAT OT MpaBwia, KOUTO MMaT 3a Uen ga OCUrypsaT MbBKaBOCT M AMCLUMMMHA.
CtpaHuTe TpabBa Aa nogabpxat 6anaHcupaHu 610axeTn Nnu Takuea ¢ Manbk aedu-
uuT, 3a Aa ce Jage Bb3MOXHOCT Ha aBTOMaTU4HUTE cTabunu3atopu da ngenctear
cBoboaHO 1 ga ce nsberHe ,npeHatoBapBaHe” Ha obliata MM.? CxeawwaHeTo €, Ye
3a ga uma ycneweH WMBC, TpaAbBa fa ce npoBexaaT yCcTon4mMBM oUCKarHm
nonuTuKM, KOWUTO Aa nognomarat EBponerickata ueHTpanHa GaHka (ELB) 3a
NMOCTUraHeTo Ha LieHoBa cTabunHocT. ToBa BOAM OO CbLIECTBEHO NMPOTMBOpEYME,
Tb KaTO TO3M MOAENT Ha OpraHu3auus Ha Cblo3a nmpegnonara, 4Ye uckanHute
NOMUTUKM e ca Cbobpa3eHn C HaUNOHaNMHUTE NPUOPUTETH, KOETO € B MPOTMBOBEC
C uenta Ha obuwarta [I, HacoyeHa KbM MOCTUraHe Ha ocpefHeH edeKT BbpXY
ctpanuTe oT MBC.

C ornep ocurypsiBaHeTO Ha mHaHCcoBa CTabunHOCT B uanata EBpo3oHa,
KaTo ce OCb3HaBa, Ye OHKETUTE Ha EBPOMENCKATE ObPKaBW Ca CKITOHHU KbM
noaabpPXKaHETO Ha AeuUNTHN CbCTosHMSA, npe3 1991 r. cTpaHuTe ce cnopasymsaBsat
3a MU3rpaxgaHeTo Ha HagHaumoHanHa oblia KoopAMHaUMOHHA pamka Mo OTHOLLEHWe
Ha dmckanHaTa nonuTnka Ha HUBo EC, kosTo aa ctaHe vact ot [EC. C Jorosopa e
noctaBeHa obLLaTa paMka Ha KoopauHaums Ha dmckanHuTe npasuna B EC, kosATo Ha
crnepBaly, etan e gonbfnHeHa u passuta ¢ [CP (ycunuata 3a npoBexpaHe Ha
KOOpOWHMpPaHa MOMMTUKA Ca HAaCOYEHU OCHOBHO KbM OrOMKeTHaTa MonuTuKa Ha
cTtpanuTe). C ToBa ce mpunara HanmbiHO HOB MOAXO4 33 KOOpPAWHALMS Ha LUMPOK
Kpbr HAaLMOHAaHN NPaBUTENICTBEHMN MOMUTUKM B PAMKUTE Ha BalyTHUS CbiO3.

[EC BbBexga HavanHa copma Ha obula pamka 3a uUcKanHUTe NONUTUKN B
MBC, kaTo onpeaerns orpaHWYeHust 3a AONyCTMMOTO HMBO Ha OromkeTHus gedovumt
(3% ot BBIM) n nybnunynma gunr (60% ot BBIM). Lienta e ga ce ocurypy XOMOreHHO
nosegeHue Ha nybnuyHuTe MHaHCK Ha CTpaHWUTe 1M No-gobpa KoopAMHaUUS MeXay
TAX, KaTO Ce OYaKBa Cna3BaHEeTo Ha Te3u npasuna aa 6bae GnarotBopHaTa cpeaa 3a
pa3sutmeTo Ha [N Ha ELB. Tyk ce oTkpuBa npoTuBopeyne, Tbil KaTo HaUMOHaNHuTe
NOMUTUKM Ca OrpaHWYeHn OT JOMYCTUM NUMUT 3a OwomkeTeH gedumumnt. VIHTepec

2
ABTOMaTUYHWUTE cTabunmaaTopun obave camo HYaCTU4HO KOpUrMpaT CbBKYNHOTO NOTpebrneHue, nopaau
KOETO He ca A0CTaTb4yHO CUMEH MHCTPYMEHT 3a aHTUUMKINYHO Bb3aeicTeme (BX. MaHnves, 2012, c. 6).
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Oyan BBNPOCHT KaKBO Le CTaHe, ako HacTbNM acUMEeTpuyHa Kpu3a B edHa unuv
HSAKOMKO ObPXXaBW — HABSIPHO LUE Ce Cryyn TOBa, KOETO NpeacTaBnsBa pasgenu-
TenHata NuHusa Mexay ctpaHute npu kpmusata ¢ MNCP npes3 2003 r. C BbBexgaHeTo
Ha Te3u npaBuia CTpaHMTe ca NOATMKBAHW [a MpOBeXAaT ycTondMBa OloKeTHa
nonuTuKa, KaTo Npea TAX € MOCTAaBEHO M3NCKBAHETO Aa M3bAreaT CbCTOSHMSA Ha
cepbxOechuyum 3a NOCTUraHETO Ha KPaTKOCPOYHU ,nonuTtnyeckn” uenu. OT cTpa-
HUTE ce M3UCKBa fa noaabpxat OanaHcupaH OwmpkeT, KoeTo e goBede U [0
obuwa banaHcupaHa GrogkeTHa no3vums B EBpos3oHaTta. Taka e ce Aage Bb3-
MOXHOCT Ha aBTOMaTW4yHWUTE CTabunmsaTopu ga NPOTUBOAEWCTBAT Ha LMKINYHM
npouecu, Kato cblueBpemeHHo ELIB npoBexaga no-edpekTuBHa napuyHa nonmtuka
(Hepa3ymHWTEe PUCKanHU NONUTMKM MOraT MHOrO fIeCHO Aa akTuBuaupaT uHdna-
LIMOHHM NpoLecu 3a gectabunusmpate Ha [111).

JEC cb3gaBa BanyTeH Cbto3 ¢ obuwla LeHTpanHa 6aHka n BanyTa, Ho 6e3
obuwm BrogxeT n huckanHa nonutuka. C npunaraHeTo Ha NogobHa apxuTekTypa
Obpxasute B MIBC ca nuweHn oT ABa MHOro BaXHW WHCTpyMeHTa 3a 6opba ¢
MKOHOMMYECKN CbTPECEHUS — NPOBEXAAHETO Ha BanyTHa U Ha NapuyHa nonuTuka,
KOUTO Ce MU3MbIHABAT Ha 0bLHOCTHO HMBO oT ELIB. MNMopagn ToBa egHO OT OCHOBHUTE
OpbXMA B pbLETe Ha cTpaHute oT EBpo3oHaTta 3a 6opba ¢ MakpOMKOHOMUYECKM
ancbanaHcy octaBa dmckanHaTa nonutuka. Te MHOro YecTo S M3Mon3BaT akTUBHO U
Jopv TBbpAE arpecuBHO, Hav-Beye 3alloTO HAMa LieHTpanHa chuckanHa CTpykTypa u
nopagu marnkusa pasmvep Ha Owogxeta Ha EC, koeTo He My nosBonsiBa ga Ovae
WHCTPYMEHT 32 MaKpPOMKOHOMWYECKO YrpaBfieHne CbC CTabunuaupall edekt BbpXy
CTpaHu ¢ npobnemu. ToBa e MpuyMHaTa HauMoHanHuTe GKMKeTN Aa MMaT OCHOBHO
Bb3ENCTBME BbPXY MKOHOMMKATa Ha EBposoHaTta. Tasu KoHCTpykumst Ha VIBC wu
npvemMaHeTo Ha obwa BanyTa nopaxgaT NPUTECHEeHWS OTHOCHO cnocobHocTTa 1
ha ce cnpaesa ¢ acumeTpuyHK wokose. OCHOBHUTE OnaceHus uasat OT nuncaTa Ha
WHCTPYMEHTM CTpaHUTE Aa ce CrpaBAT C NoaobHM LwokoBe BeaHbX Bne3nu B UBC.
Tbl KaTO UEHUTE U 3annaTuTe He ca MbBKaBW, 3a [a KOMMeHcupaT 3arybaTta Ha
BanyTHa nonuTuka, TpyaoBaTta MobunHocT B EBpona CbLIO € CpaBHUTENHO OrpaHu-
YyeHa - CbLUECTBYyBaT OnaceHusi, Ye acMMeTpuUYHUTE LLIOKOBE MoraTt fa gosedaT Ao
Obnbokn peuecun 1M BUcoka 6e3paboTuua, KOeTO e MONMUTUYECKN HEMPUEMIIMBO 3a
npasutencteata (Fatas, 1997, p. 1). Nopaan Te3n nputecHeHus uckanHuTe no-
NUTUKM Ca OCTaBEHW OeueHTpanu3mpaHu, 3a ga MoraT CTpaHuTe da umaT MoHe
€[VH MHCTPYMEHT 3a NPOTUBOAENCTBME HA HEraTUBHN aCUMETPUYHU LLIOKOBE.

duckanHute npasuna B MBC ca 3amucneHn Taka, Ye HaumoHanHMTe nNonnTukm
Aa nogabpXaT yCTOMYMBM DUCKANHN NO3NLMKN, OCUIypsiBarikM JOCTaTbYHO CBOBOAHO
nore 3a OrogkeTHa MBKABOCT B folwn BpemeHa (Balassone, Franco, Zotteri, 2003,
p. 4). MaacTpuxTckuaT Mofen CbabpXa CbLIECTBEHN HOBOBBLBEAEHMS B obrnacTTa Ha
CTabunNM3aLUMoOHHNTE MOMMTUKMK, 3aLL0TO He MM TpaHcdepupa mauano Ha Hueo EC, a

3 LLlokoBe B MKOHOMMKATa, KOUTO 3acsraT HAKOW ObpXaBW, a APYrM He, UNW 3acsarat CTpaHuTe Mo
pasnuyeH HauuH. [NpeaMMCTBOTO Ha aBTOMATUYHUTE CTAbMNU3ATOPU €, Ye TAXHOTO AeicTBUE €
obpatumo, ycela ce 6e3 3abaBsHe BbLB BPEeMETO M HE M3UCKBAT HafgHaUMOHanHa cuctema 3a
KoopAaMHaums u3BbH obLlonpueTtarta pamka ot npasuna (Brunila, 2002, p. 5).
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OCTaBsi OTTOBOPHOCTTA 3a TSX U Ha HaUMOHaNHO paBHuLLEe. Mo TO3M HauMH ce Lenu
n3bsreaHe Ha acCUHXPOHHOCT B CTabUNM3aUMOHHMTE NONUTUKKU (€AHa CTpaHa npuema
eKCMaH3VOHUCTUYHA MOMUTUKa, a gpyra npecneasa PecTPUKTMBHA Takasa), KaTo C
npunaraHeTo Ha MexaHW3bM 3a HabM4eHWEe HaUMOHANMHUTE MKOHOMUYECKN MOSNNTU-
KM ce Haco4BaT kbM conmxkasawum ce uenu (Majocchi, 2008, p. 15).

B koHTEKCTa Ha TEOPETUYHOTO pasrnexaaHe Ha UKOHOMUYECKUTE MONUTUKM
B Cbto3a buckanHuTe npasuna B VIBC Tpabea ga 6baart npedvyneHyn npes npus-
MaTa Ha HSIKOMKO CbLUECTBEHM acnekTa KaTo KayecTBo (e(EeKTMBHOCT) Ha Te3u
npaBuna, uckanHa koopanHauus v ap.

Mpu pasrnexgaHeTo Ha Kayecmeomo Ha npaBunaTta oueHKaTa MoXe Aa ce
n3BbPWM Ha GasaTta Ha onpedeneHn KpUTepuu, KaTo Han-4ecTo MocoyBaHaTa
pamMmka oT Kputepum e npeanoxeHaTta oT Kopits n Symansky (1998) dopmynu-
poBka. Crnopepn aBTopuTe onTumanHuTe duckanHu npasuna Tpsbsa ga 6boaTt
0obpe OepuHupaHu (onpepeneHuTe Uenesun nHankaTopu Tpabea ga ca sicHW, 3a
0a 6baart necHo HabnwaasaHu), Npo3payHu (3a Aa ce usberHe rpeLlHo npeacra-
BSHE Ha (hakTun), adekeamHu (B CbOTBETCTBUE C NPOBEXAAHUTE MOMUTUKW), rPOC-
mu, ebekasu (3a fa Ce CMEKYN Bb3OENCTBMETO Ha BBHLIHM (haKTOPU U3BBH KOH-
Tpona Ha npaBuTencTBaTa), CbeMecmumMu C OPYrv NPUNOXMMK NpaBumna u He Ha
nocnegHo MSCTo, eghekmusHU (fa ca CBbP3aHN C NPOBEXAAHETO HA CTPYKTYPHU
nogobpexus). ToBa e TeopeTMyHa MOCTAHOBKA, HO Ha MNpakTuka duckanHuTe
npaBuna He MoraT Aa OTrOBOPAT Ha BCUMYKM M3WNCKBaHWA. BbnpochT e oo Kakea
cTeneH Te ce gobnwxkaeaT 4O Tasu paMka, 3aLloTOo JIOLWO HanpaBeHUTe NpaBuna,
6e3 cbLecTBeHa MKOHOMMYecka 060CHOBAHOCT, MoraTt Ja KoMnpomeTupart goBe-
pueTo B NpunoxnmaTta pamMka.

Mopagwm ToBa, Ye OroMKETHUTE MONUTUKN OCTaBaT M3USANO B KOMMNETEHTHOCTTa
Ha cTpaHuTe B EBpo3oHaTa, € Heobxooumo ocurypsiBaHETO Ha ¢buckasrHa Koop-
OuHauyusi ¢ ornep eekTBHOTO yHKUMOHUpaHe Ha UBC. CbluecTByBaT pasnnyHu
NPUYNHK, Nopaan KOUTO ce Npuema, Ye B paMKWUTE Ha eauH BanyTeH Cbto3 dhuckan-
HWUTE NONMTUKM B OTAENHWUTE ObpKaBu TpsibBa Aa ObaaT edhekTUBHO KOOPAUHMPAHM U
nogobpsiBaHM € Len nocTuraHe Ha ObrrocpoyHa YCTOMYMBOCT Ha MKOHOMMYEcKaTta
cpena. Cnopep Tanzi (2004, p. 58) eaHa OT OCHOBHUTE NPUYMHK €, Ye NPOBEXAAHETO
Ha edekTmBHa [, ocobeHo koraTo kaTo rMnaBHa Lien Ha Tasu MonuTvKa e LeHoBaTa
CTabuNHOCT, He MOXe Jda Tonepupa 3HauuTenHu dmckanHM HepaBHoBecusl. B pam-
KMTe Ha BamnyTHMS Cbl03 Ce Cb3gaBa o0l nasap 3a pasnpegensHe Ha cBoOoaHU
doMHaHCOBW pecypcu.

MbTuwata 3a nocturaHe Ha duckarnHa KOOpAauHaumst ca HsKonko. [Mbpeu
Bb3MOXEH BapuaHT € Noaxof, Npu KOWTO KoopauvHaumsiTa € OCTaBeHa Ha nasapHute
cvnu. MNasapHaTa AMCUMNIMHA, KakBaTo Ce Hamnara OT pelleHusiTa Ha PeVTUHIOBUTE
areHumu, 6m 6una goctaTtbyHa 3a OCUNYPSIBAaHETO Ha MOBEAEHWE, KOETO MOXeE Jda ce

4

CtpaHa c ronsam 6ompkeTeH 4eduumnT 1 BUCOKO HUBO Ha NyONMYHUSA ObAr MOXE MHOrO NIeCHO Aa cu
OCUrypuy JOCTbN A0 CBOOOAHMTE CNECTsABAHUS Ha APYru AbpKaBw, 3a Aa rv obcnyxea, kaTo no To3m
Ha4uH OBbMTOBETE 11 Ce MOHACHAT OT APYrv CTpaHu.
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KkBanuduumpa kato Heobxoaumara cTeneH Ha puckanHa koopauHauus. Tosa obade
ce cryyBa efBa KoraTo WMKOHOMMYEckaTa cpefda B [dajeHa ObpXaBa Cce Browu
APacTUYHO, KOETO Npean3BUKBa psidka NMPOMsiHA B HEraTMBHA MOCOKA Ha pPenTuHra 1.
ToBa e Hee(eKTUBHO, 3aLLOTO MOXE [a HacTbMnv TBbPAE KbCHO W Aa He ce Aage
peanHa npeLeHKa 3a CbCTOSIHUETO Ha cTpaHaTa. B noBeveto crnyyvau dpmckanHute
npobrnemun BogsT 0O HE3HAYUTENHN U3MEHEHUS B KPEOUTHUTE PEWTUHIU U NTIMXBEHUTE
MPOLIEHTN, KOETO HE € CTUMyn 3a MpearnpueMaHe Ha MPOMEeHVM BbB huckanHata
nonutuka. BtopusaT nogxon e npvemaHeTo Ha npaswuna, Kouto da obysgasat duc-
KarHaTa nonuTuka. [o-KpaeH BapyvaHT € Cb3gaBaHETO Ha HadHaLUMOHarHa CTpyKTypa
3a HabniogeHue, KoopauHaumust U KOHTPON (CaHKUMM) Ha dmCKanHuTe MONUTUKK Ha
OTAESTHUTE CTpaHu.

B cnyyasa ¢ EBpo3oHaTta ce npunara BTOPUAT NOAXOA 3a KOOpAUHAUMA Ha
duckanHiTe NONMTUKK, KaTo ce Cb3gaea obla pamka OT domckarnHu npasuna, npu-
NOXWUMa 3a BCUYKM CTpaHW, Tbil KAaTO ce OCb3HaBa HeobxogumocTTa 3a MpPOTUMBO-
OENCTBME HA HeaMCUMNNMHUPaHO dhMcKanHo noeegeHue. B npexoaHus nepuog Kbm
MBC (90-Te roamHu Ha XX BeK) ce nopaxgaTr CEPUO3HM CbMHEHUS], Ye CaMo pasro-
penbute n onpepenenunte kputepum Ha OEC Hama ga 6baaT goctaTbyHu, 3a ga ce
rapaHTvpa rmagbk Npexod KbM €BpoTO, KaKTo U a Ce ocurypu donckanHa gucumnimHa
B CTpaHWTe crep BnusaHeto um B EBpo3oHaTta. Bb3HuKBaAT onaceHus, Ye BeOHbX
npuena eBpoTo, AaJeHa CTpaHa MOXEe MHOrO NeCHO a OcTaBwu ,0koBuUTE” Ha obpe-
MeHsIBaLMTe N3nckBaHmA 3a YneHcTeo B MIBC, koeTo Aa goBene 40 NpexXBbPIISHE Ha
HeratuBHM edhekTU U BbPXY OpYrM ObpXaBu MOCPeACTBOM MapuyHaTa Monuvtvka Ha
cbto3a. B ceBetnnHaTa Ha Te3n onacenusi npe3 1997 r. ce nognucea MakTbT 3a cra-
OWIMHOCT 1 pacTex, KONTo € 06BBbP3aH C KoHBEpPreHTHUTE Kputepun B [IEC. MaBHaTa
uen Ha lNCP e ga rapaHtupa 6romkeTHa AMcUMNiMHa, KoATo Aa nognomara obuiarta
napuyHa nonuTuka, KaTo He ce JonycKkaT HeaUCUUNIMHUPAHU CTpaHu 1 ,cBO6OAHM
esgaun’, T.e. ngeqdra 3a uckanHa gucumnnuHa ga 6bae 3anaseHa u passuTa U
cnep Hadanoto Ha MBC.

OCHOBHMAT 3aMWCLI, KOMTO CTOM 3af u3rpaxgaHeTo Ha obwa pamka oT
dmckanHy npaeuna, ce obycrnassa OT XenaHWeTo Ha BCAKO NMPaBWTENCTBO Aa Xapuyu
noBeyve, OTKONMKOTO MOXEe [da CW MO3BOSMM, NPEXBbLPMsSKM ObNroBoTo Opeme Ha
ObaewmTe gaHbkonnatun. CmsTta ce, Ye npu cb3gaBaHeTo Ha EBpo3oHaTta Hskou oT
CTpaHWTe Lie nogabpXaT NpPekoMepHU dmckanHn edduumTi, KOUTO Le CTUMynupat
pacTslWm HMBa Ha MHdnauus B pamkute Ha VIBC, a TtoBa we npuHyam ELIB pa
nosuwlaBa pedepeHTHaTa CTOMHOCT Ha NIMXBEHUTE MPOUEHTU. Bucokute HMBa Ha
[eduumnT HEMUHYEMO LLie AoBedaT M OO pacTAlM HMBa Ha AbIra, KOeTo e XBbpiu
CbMHEHWS BbpXy ObAELLOTO pa3BUTHE Ha Cblo3a.

KaTo yacT oT cuctemarta Ha npaBuna 3a ¢uckanHa nonutuka B EC lMaktbT
3a cTabunHOCT M pacTex MMa 3a 3ajaya fa Hanoxu duckanHata gucumnnuvHa
Kato nocTtosiHHa xapaktepuctuka Ha VBC. B cTpykTypHO OTHOLWeHue Tou npea-
CTaBnsiBa pamMka, OCHOBaBallla ce Ha dyHOaMeHTanHu npasuna, YvaTo Len e ga
OCUIypy KOOpAMHAUMS Ha HaumMoHanHuTe UCKanHu nonutukn B pamkute Ha VIBC n
[a npepoTBpaTtu peanvavpaHeTo Ha NpekoMepHU AedmumnTI, NOAKPENnsaikA YHKLMO-
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HupaHeTo Ha EBpo3oHaTa KaTo edekTuBeH U cTabuneH BanyTeH Cbio3, Noaabp-
XaLl, HUCKM HUBa Ha uHdnauusa n ctabunHa BanyTa. 1o TO3n Ha4YMH ce uenu ga ce
NOCTUTHE MbBKABOCT Ha MPUIOXMMUTE MpaBuna, KaTo ce AaBa Bb3MOXHOCT Ha
CTpaHuTe 3a crnpaBsiHe C UMKNNYHKU TeHaeHuuu. Fatds n Mihov (2010) nocousar,
ye M3MNON3BaHETO Ha YMCMOBO OMnpeferneHu npasuna e ganedy ot onTUManHoTo
pelleHre. Te MMaT yCrNOBEH XapaKTep U Morat MHOrO NIeCHO Aa AoBeAaT A0 CUITHO
NPOLMKNNYHA MONUTMKA MO BPEME Ha MKOHOMMWYECKU 3aCTOM M OOMBIIHUTENHO Aa
3a0aBAT Bb3CTAHOBABAHETO Ha OOLOTO TbpCeHe (MbpPBOHaYarHUAT BapuaHT Ha
INMCP e nokasaTteneH NpMMep 3a OrpaHMYeHnst XxapakTtep Ha uMdpoBnUTE NpaBuna).
Peavua MKOHOMUCTW KPUTUKYBAT KpUTEpUUTE 3a OlomKeTeH 4eduumnT N ObAr U
OnpeaensaT KaTo MHOrO AMCKYCMOHHW. YecTo 3agaBaHWST BbNPOC € 3alo Hanpu-
Mep 3a AONyCTUMO HMBO Ha nybnuyHusa obnar ce m3bupat 60%, KOeTo e MHOro
CMOpHa CTOMHOCT, 33 KOATO HE CTOM 3apaBa MKOHOMWUYECKa oruka, a He 70 unum
50%. Kakto nocousa De Grauwe (2007, p. 148), moxe 61 eQUHCTBEHUAT aprymeHT
3a n3bupaHeTo Ha TOYHO TOBA YMCIOBO onpeaensHe Ha gonyctumua abnr B EC e,
Yye Mo OHOBA BPEME MMEHHO TakoBa € CpeaHOTO HMBO Ha Abnra B EC. CbluectBeH e
akTbT, Ye nogobeH TMN NpaBuIia YecTo He Ce cnaseaTt UM ce NpemaxsaT nopagu
KpaTKOCPOYHU MOSNIMTUYECKN MPUYMHIN, C KOETO CE Cb3[aBaT YCroBMSA 32 ObITOCPOYHM
MKOHOMMYECKM aucbanaHcu. HanaraHeTo Ha 4icnoBu chuckanHu npaeuna Hacbpyasa
CTpaHuTe fa npubsreat Ao uckanHu TpykoBe. Ha npakTvka HauMoHanHuTe BRacTtu
TbPCAT N BEPOATHO LLE HAMEPAT HAYMHM Oa npeogonsaBaTt ouckanHuTe orpaHuye-
HWs1, aKo TOBa LUe 3awmTn nHtepecute um (Price, 2010, p. 30).

IMCP ce cbCcTOM OT ABA OCHOBHU enemeHTa. [NbpBUAT e T.Hap. npesaHmMueHa
yacm, KOSTO ce dokycupa Bbpxy HabnogeHueTo n n3barsaHeTo Ha NPEeKoMeEpPHU
eduumTn C uen ocurypsiBaHe Ha yctondmea ouckanHa nonmtvka u nocturaHe Ha
duckanHa koHconvaaumsa. Ha abpxaBuTe ce HamaraT aHraxXuMMeHTu, 3a ga ce
rapaHTupa, 4e nybnuyHMTe UM OUHAHCK MOKa3BaT YCTOMYMBOCT B Ob/TOCPOYEH
nnaH 1 JoNpuHAcAT 3a Cb3gaBaHETO Ha pe3epB, KOMTO Aa ce M3Mornaea npu nosisaTta
Ha cBPbXAedUUNTU B KPATKOCPOYEH acnekT. BTopuaT enemeHT e KopekmueHama
yacm, cbCTOsIL@ Ce OT MpouedypHV pasnopenbu 3a KopurMpaHe Ha MpPekoMepHM
0edVLUUTU U OTCTPaHsIBaHe Ha [OMYCHATU IPELLKU B MKOHOMMYECKaTa nonmTuka. Tyk
OCHOBHaTa LEen € ga Ce rapaHtupa CTPUKTHO U CBOEBPEMEHHO W3MbIHEHWE Ha
npouenypaTa 3a npekoMepeH AeduunT, BKN. U HanaraHeTo Ha CaHKUUN.

B INCP ocHoBeH akueHT ce NocTaBs BbpXy HUBOTO Ha GroaKeTHUst oedomumt Ha
cTpanuTe. Llenta e 4ype3 KOHTponupaHe Ha geduumTuTe Ja ce OBrajee HapacT-
BaHETO Ha MybonuyHMsa Obnr (MpY HapylleHne Ha TaBaHa 3a nybnuyeH Obnr He ca
npeaBuaeHN CaHkuum 3a AbpxasBute). CbrnacHoO npeBaHTVBHATa 4YacT Ha MbpBO-
HayanHus BapuaHT Ha [lakTa CTpaHuTe-uYneHkn ca 3adbibkeHVW da npecrnegsaT
cpegHocpoyHa uen ,6mu30 0o banaHcupaH unu ¢ usnuwbK 6rodxem”. C HEMHOTO
NnocTUraHe LLe ce OCUrypu peseps, KOETO Lie NO3BOMM Ha CTpaHUTE Aa Cce CnpaBsT
C HOpMasHU LMKIMYHM konebaHus, kaTo BrompKeTHUAT gednunt He HaaxBbpnsa 3%
ot BBI1 (Npu kpu3n, cnag Ha MKOHOMUYECKUST pacTeX N HenpeaBuaeHn oberoaTen-
ctea). C ToBa ce uenu ga ce u3non3sat ePEKTUBHO aBTOMATUYHWUTE CTabunu-
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3aTopu npes pasnuMyHuTe asm Ha MKOHOMUYECKMS LIMKBLIT U Aa Ce OCUTYpU MbB-
KaBOCT NMpu ynpaeBneHneTo Ha brogpkeTHaTa No3nums.

Ako aHanuaupame cTpykTyparta Ha INMCP Ha 6a3aTa Ha pamkarta oT Kputepuu
Ha Kopits 1 Symansky, e cturHem o cnegHute nssoau: Ton cbabpxa rnpocmu
npasuna — pedepeHTHN CToOMHOCTU B pa3mep oT 3 u 60% ot BBI1, kouto obadve He
ca cb8MeCmUMU C NPOBEXAAHETO Ha CTabuUnNManpaLLy MakpoMKOHOMUYECKU MOMNUTUKA
3a MOCTUraHe Ha WKOHOMMYECKa CTabWMHOCT WM pearnHo ce NposiBABaT KaTto
NPOUMKITMYHM MpaBura (CTaraHe npu pelecus U pasnyckaHe Mpu UKOHOMMYECKM
pactex). [1paBmnoTo 3a gonyctum GrompKkeTeH AemUMT HE € MHOro egheKmMUBHO U
adekeamHO B [ObNTOCPOYMEH MfaH, TbWA KaTO B PELECUOHHO CbCTOSIHWE NpuU-
ObPXaHETO KbM HEro BOAW A0 MPOBEXAAHETO Ha MPOLUUKIMYHA NONMTUKA — Hama-
neHve Ha nybnMyHUTE pasxoan N yBENWYEHUE Ha AaHbYHWUTE CTaBku. AKO ce
npunarat npasuna, otTymTawm ecekTa ot pasata Ha UKOHOMUYECKUS LIMKBIT BbPXY
ny6nuyHuTe dhmHaHCK, Te MoraT Aa ce OKaxaT CbeMecmumMu C NPoBeXAaHuTe nonu-
TUKM, HO HAMa Aa 6baaT TOnKoBa SICHU, MPOo3payHu N NECHO rpuUIoXumu (Cny4asT ¢
MCP ).

MakTbT 3@ CTabUMHOCT M pacTex e ONUT 3a HaMMpaHe Ha ycneLleH KOMNPOMUC
MeXay npunaraHeTo Ha MPOCTU MpaBuiia U MOCTUFAHETO Ha CIOXHWU Lenu (gbhro-
CpoYyHa MakpoukoHommyecka ctabunHoct!). C npuvemaHeTo My ce cTura Ao
nonaraHeTo Ha OCHOBUTE Ha €OVH BaXKEH NPOLLeC Ha UKOHOMMUYECKa UHTErpaums u
BanyTHO CbTPYOHWYECTBO, 3a Aa ce u3bsrHaT CbLUeCTBYBALLUMTE MaKPOMKOHOMMU-
Yyeckn pas3nuuusa mexay ctpaHuTe. C TO3M akT ce uenu ga ce Hampasu criejsa-
LaTa CTbMKa MO OTHOLIEHME Ha KOHTPOMa Ha HauuoHanHWTe nybnuyHu cpuHaHcu, ¢
KOeTo fa ce 3asgpasu dmckanHata pamka Ha JEC. C BbBexxgaHeTo Ha [Makta npes
1997 r. 1 rapaHTMpPaAHETO Ha HE3aBUCUMOCTTA Ha LieHTpanHaTa 6aHka Ha EBposoHaTa
ce cMfATa, Ye ca npeanpueTM HeobxoaMMuTe MEpKM 3a nNpenoTBpaTsaBaHe B Obaelue
Ha npobnemu ¢ nyénuuHute pmHaHcu. CtabunHoctta Ha MBC e rapaHTupaHa, Tbi
kato ELb HaAma pa ce u3nonsea 3a MOHETM3MpaHE Ha HauMOHaNHW AbIroBe,
Urpaeniku ponsata Ha KpeauvTop OT nocrnegHa MHcTaHums 3a ctpaHuTe. OT cb3gaBa-
HeTo Ha MIBC ca namumHanu noseve ot 10 rogvHKn, HO CbOUTUSTa OT NOCNeaHoO BpeMe
nokasear, Ye TOBa, KOETO B HA4arnoTo € NpueTo 3a HeobXoAMMO YCroBME 3a LienocTTa
Ha Cblo3a U CTabUNHOCTTa Ha eBPOTO, HE € AOCTaTbYHO.

MpunaraHe Ha o6wmTe ¢huckanHu npaBuna
B EBpo3oHaTa

Tl KAaTO HepasymMHUTE uUCKanHu NONMUTUKM B HAKOW AbpXaBu Buxa Mornu
[a umat HeraTMBeH eeKT 1 BbpXy APYrMTe CTpaHu B Cbio3a MO NIMHMSA Ha NOBULLEHME
Ha WMHnauusTa u NUxeuTe, AectabunmanpaHe Ha napudHata nonmutuka Ha ELB un
crag Ha goepueTo B oblata Banyta u MBC, lMakTbT 3a cTabMIHOCT M pactex e
3aMUCIIEH KaTO MpeanaseH MexaHM3bM B Ta3u nocoka. Tow ce nprvema 3a Heob-
XoavMaTa pamMka, KOsiTo fa Aafe ObrocpodHa CTabunHOCT Ha Ny6nuyHuTe dhnHaHCK
Ha cTpaHuTe (GanaHcumpaHu GogkeTn), 3a ga moraT aBTomMaTU4HUMTE cTabunusa-
TOpM fa mnsrnaxgaTt uMkbia 1 Taka ga ce obnekum yHkumaTta Ha ELLB. C BbBex-
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naHeto Ha NCP ce nopgobpsiBa MakpoMkoHOMMUYECKaTa CUTyaLmsa B CTpaHUTE - Te
peanuaupart 3HauuTeneH Hanpeabk B NpoLeca Ha KoHconuaaumsa Ha OoaxeTHUTe
CY MOMUTUKN, KOETO Ce ObIMKM U Ha noraraHuTe yCunusi 3a NnokpuvBaHe Ha KOHBep-
reHTHUTE KpuTepun 3a npuemaHe Ha eBpoTo. Crnep nepvog Ha OTHOCUTESNHO HUCHK
Temn Ha HapacTtBaHe Ha BBl B EC, 1997 n 1998 ce okassaT 4obpu rognHu OT rregHa
TOYKa Ha OTYETEH MKOHOMMYECKN PacTeX, KOETO AOMbIHMTENHO Nognomara CTpaHu-
Te 3a BkrtouBaHe B MIBC. Toea npoabikasa un npe3 1999-2000 r., koraTo GromkeT-
HUTE NO3MLMKN Ha CTpaHWTe ce NnododpsiBaT Bb3 OCHOBA Ha GraronpuUATHUTE MKO-
HOMMYeckn ycrnosusi, Ho camo o 2001 r., koraTo MKOHOMMYECKOTO BrollaBaHe
CTaBa SBHO U ONTUMM3MBT, 0OXBaHan CTpaHuTe, 3ano4sa Aa HamarnsBsa.

Cnep Ha4yanoTo Ha TpeTusa eTtan oT opmupaHeTo Ha MBC n BbBEXOAHETO
Ha eBpPOTO NPEACTaBAHETO HA OTAENHUTE ObpPXaBu ce konedae B pasnnyHM NMOCOKW.
MpouechT Ha NpoBeXgaHe Ha YCTOMYMBM (DUCKANHWM MOSIMTMKM B HSIKOM OT TAX cCe
cTonvpa u gopu obpblia nocokaTta cu Ha passutue. lNpe3 2000-2001 r. ce nosisasat
BCE NoBeYe M MNoBeYe MHAMKALMKW, Ye OTAENHW CTpaHu ca Ha MbT Aa peructpupar
npekoMepHu AeuunTy, 3aLLoTo Npes NPEAXO4HUTE FOAUHU Ha UKOHOMUYECKN pacTex
He ca HaTpynanu goctatbyHo ,0ydepn” 3a cnpaBsHe C HeratMBHW TeHOeHUMU (He
NposiBABaT CEPMO3EH aHTXKUMEHT KbM CNa3BaHeTO Ha pasnopendute Ha MNCP 1 npo-
BEXJAHETO Ha pa3yMHu OtomkeTHU nonutukun). Kbm cpegata Ha 2001 r. MKOHOMU-
YeCKMAT UMKbI MPeTbpnsiBa HeratuBeH obpat. B pesyntaTt oT HacTenunute Hebna-
rOMpPUATHU MKOHOMWUYECKM YCMOBWUSI MbPBUTE HEraTMBHW CUrHamM 3a npoueaypHu
npobnemu ¢ npunaraHeto Ha lMakta ce nosiesaBat npe3 2002 r., koraTo ca npea-
NpUeTH HavanHUTe CTbIMKN 3a peanunsMpaHe Ha npeBaHTMBHaTa 4vacTt Ha [NCP. Ts
BKIMOYBa M npernopbkata Ha EBponerickata komucus (EK) 3a nsgaBaHe Ha paHHO
npegynpexaeHne cnpamo epmannsa u lNopTyranud, T Kato geduumtute UM
gocturaT pedepeHTHaTa CTOMHOCT. ToBa npeausBukBa CMyT B EBposoHaTta, Tbi
kaTto 'epmaHusa e cTpaHaTa, KOATO OT CaMOTO Hayano HacTosiBa 3a npunaraHeTo
Ha CTporu bmMckanHu npasuna BbB BanyTHUS CbiO3.

Cnep kato npe3 2003 r. cTaBa siCHO, Ye nporHo3uTe Ha 'epmaHusa 1 GpaHums
3a creppallarta rogvHa He ca B CUHXPOH C MPEMNOPbKUTE 3a KOpeKUMs Ha GromkeTHaTa
UM No3uUMA 1 Te HAMa Ada npeanpuemar Mepku 3a KopurmpaHe Ha geduumta cu ao
npeaBapuTenHoO npeanucaHarta kparHa gata - 2004 r., npe3 OKTOMBPWU N HOEMBPU
2003 r. EK nsgaBa npenopbku € LieN NpMemMaHe Ha pellieHne oT cTpaHa Ha CbBeTa 3a
npunaraHe Ha KOPEKTVBHU MEpPKU OT ABeTe Abpxkasu. [Nosuumsara Ha KomucusaTa e, ye
OenCcTBMATa UM ca HeadeksBaTHW, BbMPEKU Ye Ce OT4uTa, Ye Te MpexuBsiBaT Mo-
roriemMy oT ovaKkBaHWUTE UKOHOMMYecku TpyaHocTw. C nogkpenata Ha WTtanus v MNopTty-
ranusi, KOUTO W3NUTBAT perynsapHM npobremMu C MOAAbPKAHETO Ha YCTondMBa
duckanHa nosuums, Ha 25 Hoemepu 2003 r. ®paHuma n Nepmannsa ycnsieat ga 6no-
KMpaT rnacyBaHeTo Ha npenopbkute Ha EK 3a ctaptmpaHe Ha nogobHa npouenypa
cnpsmMo Tax. Toea cnvpa npunaraHeTo Ha MakTta. [seTe cTpaHn, OCHOBHM NOAOPBXK-
Huum Ha TCP, ro HapywasaT. Te obadye He ca CaHKUMOHWMpaHW, KOeTo BOAM A0
cpuB B goBepueTto kbMm [lakta (Warin, 2010, p. 53). KopektuBHaTa 4act Ha NCP e
CEeprO3HO KOMMNPOMETUpaHa, 3a KOeTo AoNpuHacs Hecna3BaHeTo Ha npasunara My
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1 3abaBsHETO Ha MKOHOMUYECKOTO pasBuTue Ha cTpaHuTe oT MBC npes nepuoga
2001-2003 .

TpygHocTMTe Npu npunaraHeto Ha [lakTa 3a cTaburHOCT U pacTex npes
2002-2003 r. nokaseaT CblUeCTByBalLUMTe AbLMOOKM MPOTUBOPEYUst U pasdereHne
Mexay cTpaHuTe B cbio3a. [CP ce okasBa HeedheKTMBEH MO OTHOLLEHME NpeaoTepa-
TABAHETO Ha EKCMaH3MOHUCTUYHW OIoMKEeTHM NonuTukK npe3 nepuoga 1999-2000 r.,
Korato WKOHOMMUYECKUSIT PbCT OOCTMra BUCOKM CTOMHOCTW, 3alIOTO MHOrO CTpaHu
NpoBeXaaT CUMHO MPOLUMKIMYHU (pUCKarHU MOMUTUKA MO BPEME HAa WKOHOMUYECKM
nogemM. NocoveHnTe obpXKaBu ce NPOBansT B ONUTUTE CU Aa nogabpxat douckanHa
ONCUMNIINHA, TbW KaTo He yCnsiBaT Oa KOHconuampaT OlmMKeTHUTE CUM No3vuMu 1 ga
HaTpynaT OOoCTaTbYyHO pe3epBu (OHOMKETHU U3NUWBLKM), C KOETO Aa MO3BOMAT Ha
aBTomMaTM4HUTE cTabunms3atopu da 3anovHat ga gencreat edpektmeHo ot 2001 r.,
KOrato MKOHOMUYECKMAT LKL ce obpblia 1 3anovBa NPOLAbITKATENEH NEpuoL Ha
MKOHOMMYECKM 3acTol. Bcuyko ToBa nokasea, Ye BLMPEKU Ye HSIKOM CTpaHu ycnsisat
0a 3a3gpaBaT nyonuyHuTe cu oMHaHCK, APYrM He npeanpyvemar 4OCTaTbyHU MEpPKM
3a KoHconuaauusi B nepuop Ha OnaronpusiTHO MKOHOMMYECKO PasBUTME UMW OOpU
pa3xnabeaT nybrnMyHWTE CU PMHAHCKU, KOETO OTHOBO MpPeauM3BMKBaA MosiBa Ha Oto-
DKeTHU gucbanaHcu unmn 3agbnbovaBaHe Ha Beye CbLLecTByBallM Takumea. [po-
BeXOaT ce pa3TOHMUTENHU U OOPU MOrpeLUHU MOMUTUKM, KOETO He MO3BOMsBa Ha
aBTOMaTU4HUTE cTabunusaTopu ga AgencTeat ePeKTUBHO.

Kakto ctaBa sicHo, [MakTbT 3a CTAOMITHOCT M pacTex € u3rpageH Ha craba
WHCTUTYUMOHarnHa ocHoBa. lNpuunHata e, 4ye nybnuyHuTe pa3xoau U cbOUpaHeTo Ha
JaHbuM 00 ronsiMa CTeneH ca OTrOBOPHOCT Ha HaumoHanHute npasutenctea (De
Grauwe, 2009, p. 7). OHoBa, KOETO € CTpsickawo oT cbbutusita npe3 2003 r., e
aKTbT, Ye peLLeHMEeTo aa He ce npwurara npoueaypara 3a npekomepeH aeduumT e
B3€TO Ha TOMKOBa paHeH eTan OT CbLUEeCTBYBaHETO Ha [lakTa OT gBeTe Hamn-ronemm
ctpanu B BC 6e3 pasymHM MKOHOMUYeECKU aprymeHTu. C apyrn gymu, npouegypure
Ha NCP Hukora He ca 6unu npunarany B nbnHust cn Bug (Collignon, 2004, p. 15). Owe
OT caMoTO Havano Nepmanns n PpaHuma gaeaT fow CUrHan Ha ApyruTe ObpXasu, Ye
npaeBunata Ha [lMakta morat ga GbaaT 3aobukoneHn n HapylweHn. Kak Toraea ce
OYyaKBa OCTaHanuTe CTpaHu Aa He ce nogaagaT Ha U3KYLLIEeHVETO Aa NpaBAT CbLUOTO.
ToBa nokasBa, 4Ye egHa OT NpUYMHUTE 3a Kpu3aTa e NoBeAEHNETO Ha CTPaHnTe OLLle OT
CTapTVpPaHETO Ha EBPOMEWICKUS MPOEKT, KOETO 3aefdHO CbC 3arOXEeHWUTE KOHCTPYK-
TMBHU aedekTn B EBpo3oHaTa Boay OO ceralHoOTO He3aBMaHO noroxeHune Ha MBC.
BrnowaBaHeTo Ha OLMKETHUTE MO3MLUUM Ha HSIKOW ObpXKaBW, KAKTO U HecrnasBaHeTo
Ha MpUNoXMMUTE MpaBuna, 3anoyBa CEepMO3HO Aa Noakonaea OOBEpMETO BbB UC-
KanHaTta pamka Ha EC, kaTo ce nsgurat Bce noBeyve KputudHu rnacose cpeldy MNCP.
CbBceM NOMMYHO Ha criedBall, eTan ce cTura Ao npepasrnexgaHe Ha dmckanHute
npaeuna u 4o Cb3gaBaHeTO Ha NO-MbBKaBa CUCTEMA OT MPUHLIMNK, KOATO B NO-rofnsiMa
cTeneH ga OTroBopu Ha uancksaHusita Ha WBC (peanHo ¢ npomeHute ot 2005 r.
MakTbT € ceprosHo oTcnaben!).

Cnyunnoto ce npes3 2002-2003 r. AOHSKbAE € Cx0QHO ¢ npouecuTe cneg 2008
r., KaTo U3BOAbLT €, Ye MOBEYEeTO CTpaHM He pasnonarat ¢ ,duckaneH peseps” 3a
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OTroBOp Ha Kpusu. HeobxogMmo e ga ce HaTpynBaT OHOMKETHU U3NUWBLLUWM Npu
pacTex, C KOMTO fa ce nokpueaT AedmumnTn BbB BpEMEHA Ha kpu3a, 6e3 aa ce 3acTpa-
WaBa dmckanHaTa no3uuMsl Ha CTpaHUTe B ObMArocpodeH nrnaH. Taka ce NpoTMBO-
nencTtea Ha konebaHus B pa3BUTMETO Ha 6usHec-umknuTe.’

Mpobnemute ¢ lMakta 3a cTabUNHOCT U pacTex npe3 MbpBUTE FOAMHM Ha
EBpo3oHaTa nokasear, Ye B HEro ce CbAbpXaT CbLUECTBEHN CrlaboCcT OT UKOHO-
MUYECKM U MONMUTUYECKM XapakTep. Ha Teopmst To3n mMexaHU3bM MpuTexaBa OC-
HOBHUTE CbCTaBHW YacTu 3a ycrnelwleH MOAEN Ha npaBuia 3a nocturaHe Ha duc-
kanHa gucumnnuHa. OT egHa cTpaHa, ce pasunTa Ha NpocToTara, sicHoTaTa U YHU-
BepcanHoCcTTa Ha npunaraHiTe npaBura, Kato e oCTaBeHa Masnka Bb3MOXHOCT 3a
cybekTnBHa npeueHka ganu oogxeteH aecmumt Hag 3% e npekomepeH. OT gpyra
CTpaHa, TOW Ce xapaKTepuanpa CbC CMOXHOCT Y HEMPO3PaYHOCT M A0 ronsiMa cteneH
€ NoJ4YvHeH Ha egHonnYHaTa Bonst Ha CbBeTa. Pe3ynTaThT OT BCUMYKO TOBa € nuncaTa
Ha MBKaBOCT Npu npunaraHeto My, T.e. NMCP He Moxe fa KoMneHcupa OTCLCTBUETO
Ha obLua ueHTpanHa domckanHa MHCTUTYLMST NPy NPOTMBOLENCTBMETO Ha LMKINYHM
LLIOKOBe Ha HMBO EBpo30Ha.

Han-cbluecTBeHUTE KpUTKKNTE Ha lNMakTa 3a cTabuimHOCT 1 pacTex ca B HAKOJS-
KO acrekTa:

o OoKycUpaH e BbpXy KpamxkocpoyHU uesiu. OCHOBEH aKLEHT ce MOCTaBsA BbpXy
¢huHaHco8ama cmabusriHoCmM U B MHOTO Mo-Marka CTeneH BbpXy Ob/i20CPOYHUST UKO-
Homudecku pacmex (NMCP moxe aa orpaHvyy pasBUTUETO Ha e4Ha CTpaHa).

e IMa cuUnHo rpoyukuyYeH xapakmep (Hanara npouMKiMYHN dmcKanHi nonu-
TUKN) — OOMBITHATENHO ,CTAraHe” Ha MKOHOMMKaTa B MOMEHTM, KOrato T UMa Hyxga
oT nosedve cBobopa, 3a oa 6bae ctumynupaHa. MakTbT OoTHEMa Bb3MOXHOCTTa 3a
NpoBeXOaHe Ha ebeKaesu MoJIUMUKU B CbCTOSIHAE Ha KpU3un - TOM He ce NposiBsiBa KaTo
HafeXaeH WHCTPYMEHT 3a MpoBexaaHe Ha MNoaxodsila M yCToMYMBa MONUTMKA B
CbOTBETCTBME C MKOHOMMYECKATa CUTyauUsi B PaMKUTE Ha BanyTHUS Cbto3. YecTo
N3TbKBaHa NMo3vuus e, Ye Ton e MPUYNHA 33 HaNMYMETO Ha LMKITMYHOCT MO OTHOLLEHNE
Ha GlompKeTHUTE OemUUTM B CTPaHUTE, KOETO BOAM OOPU OO0 MO-BUCOKM AeuumnTh B
CpaBHeHMe C Te3n, KoUTo buxa ce peanuanpanu 6e3 npunaraHeTo my. B pesynrtat ot
NPOUMKINYHKS Xapaktep Ha [NCP cnagbT B MKOHOMMKATa MOXE Aa ce 3aabnboun,
KaTo CbLLIEBPEMEHHO Bb3CTAHOBSIBAHETO LLE CE OTSIOKUN BbB BPEMETO.

e Bbrpekn MKOHOMUYECKUS] CUM 3aMUCBLIT 3a peanuavpaHe Ha HenHdNaUMOHHM
dmckanHy geduumnTi 1 YCTONYMBA HMBA Ha MyONMYHUS ObAr OCHOBHATa cnabocT Ha
MNMCP e B npoueaypaTta 3a npekoMepeH AeULMT U HEVHUSI MONIUTUYECKN XapaKTep -
CaHKUMMTE He Ce HamnaraT asmomamu4HO TNPWU HecnasBaHe Ha MNpPeEnopbKUTe Ha
CbBeTa U1 U3VCKBAT B3VMAHETO Ha TEXKM MOMUTUYECKM peLLeHust.”

5
Tosun moaen HeBuHaru ce npunara unu ce npunara B HeoCTaTb4yHa CTeneH.

ToBa e npueTo kKato npuemMnuea cnabocT, KOosiTo ocurypsaBa eOHakBO npunaraHe Ha obwure
UCKalHu npaBuia KakTto BbB BpeMeTO, Taka 1M No OTHOLWEeHWUe Ha OTAeNTHUTe CTpaHu.

Mpuetunat MNMCP ce pasnunyaBa CbLUECTBEHO OT MbPBOHAYANHOTO repmMaHcko npeasioxeHue npes 1995 r.,
KOeTo npeaBwkaa HanaraHeTo Ha aBTOMaTUYHK CaHKLMK MPU NpemMyHaBaHe Ha 3-npoueHTHaTa rpaHmua.
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e Cucmemama 3a HanazaHe Ha caHKUuu Npu HapyllaBaHe Ha npasunarta oT
HSIKOSl CTpaHa e TBbpAe criaba, NorpeLLHa 1 MKOHOMIUYeckn HeobocHoBaHa.? He Tpsi6-
Ba Ja ce Hanarar caHKuuu, a Aa ce 3anoXu Ha [iBa ApYyry KOMMOHEHTa — MpeseHyUs 1
crpassHe ¢ [eduUmUTK, KoraTo ca HacTbnuM (B HAKOM Criydam He morar fa ce usbsr-
HaT gucbanaHcu, ocobeHo Npu 0bpbLLAHE HA MKOHOMUYECKUS LIMKBIT UMK HAacTbNBaHe
Ha M3BbHPEOHU 0OCTOATENCTRA).

e lMa acumempuyeH xapakmep — Mpu UKOHOMWYECKN cnag gedpuumutuTe Ha
CTpaHuTe ce orpaHuyasat Ao 3%, kaTto HAMa OrpaHNYEHUs N U3UCKBaHUA 3a GrogKeT-
HOTO CbCTOSIHME NPEe3 Nepuoau Ha yBenuyaealy ce AaHbYHU NocTbhneHus. He ce
HacbpyaBa HamansBaHeToO Ha AeduunTuTe BbB BPEMEHA Ha pacTex - nopagn Tosa
npe3 2002-2003 r. ce cTMra OO HapyllaBaHe Ha MmpaBunata OT CTpaHa Ha HSKOIKO
Obpxaeu 1 oo kpusara c MNCP.

e [locTaBeHaTa 3a BCUMYKM CTpaHU LEN € efHa, KaTo He Ce OTYMTa Ha KaKbB
eTan € MKOHOMUYECKUST LUMKbI Ha BCsiKa OT TsX (CneunduyHmuTe MM 0CcoBEHOCTW).
MakTbT TpeTupa edHakeo ecuyku Obpxasu 6e3 3HadYeHVe Ha TAXHOTO ObMAroBO CbC-
TOSIHME U CPedHOCPOYEH MOTEeHUMan 3a pactex, T.e. npeHebpersa ce ysocmHomo
gbuckanHo CbCMOsIHUE Ha CTpaHuTe.

Bbnpeku 4e B HayanoTo AoBexaa 40 CTabuiHOCT, BNOCMeacTBMUe cTaBa sSICHO,
ye [NakTbT NposBsaBa peuua aedekTn u e HecnocobeH Aa Hanara ycTonumsm ouc-
KanHu MOMWUTUKN M CbLUEBPEMEHHO Aa KOOpAMHWUpA AeLeHTPpanvavpaHy MONUTUKN.
ToBa komnpomMeTMpa naesTa 3a MKOHOMUYecka CTabunHoOCT 1 He cnomara Ha ELIB npu
NpoBeXOaHEeTO Ha NapuyHaTa nonuTuka. Pe3yntaTsT e, Yye npasunara Ha Nakta He ce
crasBar, KOeTo Ce ObMKM Ha CrieHUTE NPUYrHK:

1. Hama nopxogsiua cuctema 3a HarnaraHe Ha npaBunata - OCHOBHUAT Npob-
nem e, ye NCP npeacTtaensisa cnopasyMeHne Mexay He3aBMCUMM CTPaHK, kaTo fmnc-
Ba HagexaHa cuctema 3a npunaraHeTo my (Bagus, 2011, p. 570).

2. Cbc cb3gaBaHeTo Ha ELIB cTpanuTe rybsaT yact oT cBosi cyBepeHuTeT. Te
BeYe He pasnonaraT C HAKOM OT WMHCTPYMEHTUTE 3a CrpaBsHE C WMKOHOMMWYECKU
HepaBHoBecus1 (BanyTHa W MapuyHa Monutuka) m morat ga GopaedaAt camo ¢ duc-
KanHaTa nonutuka. [bpxaBuTe 3anoysat Aa S M3MNon3BaT TBbpAe aKTUBHO (ToBa ce
Tonepuvpa Ha HuBo VIBC 1 peanHo goeexaa Ao CbTpeceHusiTa B EBpo3oHaTta), KoeTo B
MHOro Cfiydan uma NPOUMKIMYHWM nocneacTBus. TyK Bb3HMKBA BbBNPOCHT Aanu
aedounumt ot 3% [aBa AOCTATbYHO BL3MOXHOCTM 32 MaHEBPUPAHE U MbBKABOCT Ha
cTpaHute. Tbi kaTto Abpxasute B UBC moraT aa 6baat obekT Ha acCUMETPUYHM LLIO-
KOBE U HSKOSA OT TAX MOXe Aa 6bae BpbXeTsHa OT TeXKa peLecusl, Ha npakTuika Ts
HsiMa Ja MMma Opyr usxoq OCBeH Aa Hapylum lMakTa, 3a 4a ce cnpaBu ¢ TPyOHOCTUTE B
nkoHomumkata cu. OT ToBa 61 nocneggana rnoba 3a crpaHaTta, KOETO € MKOHOMUYECKU
HECBHCTOSITENHO, 3aLLOTO HECMA3BaHETO HA CMOPa3yMEHUETO He e pe3ynTar oT pas-
xnabeHa dwuckanHa nonuTuka, a oT oBEeKTMBHM ODOCTOATENCTBA 3a ChpaBsiHE C
Kpuan. Korato gakTbT, Ye ca HapylleHu npasunarta, ctaHe nybnnyHo goctosiHue,

8
MHoro cnopeH e akTbT Aanu npeasuaeHnte B Nakta napuyHU caHKummn ca YMECTHU, Unn no-cKopo
MoraTt a HaBpeadT Ha CaHKUMOHMpaHaTa AbpXXaBa.
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TOBa L& M3NpaTh HeraTMBHU CUrHanM o (pMHaHCOBMTE Masapu M ObpasaTta Lie
noctpaga gonbnHuTenHo. ETo 3awo e HeobxoamMmo Aa ce npunara gudepeHumnaums
Ha NPUYMHUTE 3a HapyLLEeHUATa, Tb KaTo afieKBaTHUTE MEPKU 3a CrpaBsiHE C Kpu3u
uMaT ObArocpoYeH NonoXnTeneH eoekT BbpXy MKOHOMMKATa Ha CTpaHaTta.

3. Bususata Ha nonutuumte e TBbpAe KpaTKoCpOYHa C orfeq Ha YeTupurogmiu-
HVS MM MaHOaT Ha yrnpaBreHune, KOeTo YeCTo MM MOATUKBA Aa [OmMycKaT HaTpynBaHe
Ha AeduunTM 1 NoBMLIABAHE Ha NyONNYHNS ObIr.

HecnasBaHeTo Ha CrnopasyMEHMETO Mopakda MHOXECTBO KPUTUKUM OTHOCHO
3anoXeHnTe M3HavanHo cnaboctn B apxuTekTypata Ha [lakta. Te3u Kputuku ce
3acuneat npe3 nepuoga 2001-2003 r., korato ce ocb3HaBa, Ye [MakTbT He paboTu
epeKkTnBHO, ObpXKaBuUTE HE Ca CKIMOHHU fa ce NpuabpXaT KbM OOroBOPEHOCTUTE U
CbAbpXaLLuTe ce B Hero pasnopeadu paHo unm KbCHo We 6baaT HapyweHn. Cnopesa
Hskon MNCP Bogn OO0 MpoBEXOAHETO Ha rpelHy OUCKanHW NOMUTUKK, KOUTO mMmart
HeraTMBeH edhekT BbPXY MKOHOMUYECKMS pacTex. Ton Boau 0o HamarneHue Ha aedu-
uutuTte B VIBC, HO CbLUEBPEMEHHO € NpeKarneHo CTPor U He NOo3BOorsiBa Ha dmckan-
HUTE MONMUTMKM Oa U3NbIHSABAT B MbfHOTa cTabunusupawarta cu pong (Pisani-Ferry,
2002, p. 4). Opyrn cmsTart, Ye lMakTbT e TBbpae crad, kato He NpefocTaBsi Ha CcTpa-
HUTe HeoOxoauMMuTE 3a 3a3gpaBsiBaHe Ha OLMKETHUTE MM no3vuum ctumynu. Ha
cpefHa no3vums ca Te3n, KOMTo ca Ha MHeHue, Ye NCP Boan A0 NpOLMKIMYHK MONnu-
TUKW - MPEKaneHo eKCMaH3MoOHUCTUYHN B OOpW BpeMeHa 1 TBbpAe OrpaHUYuUTEeNHU
B foLwn.

MpenopbkuTe 3a pedopmumpare Ha MNMCP ca cBbp3aHM ¢ 06CTOATENCTBOTO, Ye
MHOrO CTpaHM MPeTbPNsABaT CbLUECTBEH NPOBar Npy npurnaraHeTo Ha HerosuTe npa-
BWIa B PaMKWUTE Ha CpaBHUTENHO KpaTbK Nepuog cned ctaptypaHeTo my. PactawoTto
MONUTUYECKO HaMpexXeHue NpeamsBuMKBa CEepro3HM Aebatn OTHOCHO HauvHWUTE 3a
pedopmmpaHe Ha oblLiaTa pamMka Ha KOOpAMHALMSA Ha (OUCKANHWUTE MONUTUKMA Ha
ctpaHuTe B /IBC. ChbluecTByBaHETO Ha TakMBa MpaBuna ce oueHsiBa kato Heobxoau-
MO, 3aLloTo 6e3 Tsax cTpaHuTe Brxa ce uskyLwmnmu ga peructpupart npekoMepHn gedu-
UMTKU, KOETO BN MMano LANoCTeH HeratuBeH edekT BbpXYy MpoBexaaHata napuyHa
nonuTuka. ebarbT ce KOHLEHTPMPa OCHOBHO OKOSO Han-0obpuTe HauvHW 3a KOOpPAK-
HMpaHe Ha duckarnHuTe NONMUTUKMA U KaTo CNEACTBUE - BbPXY Hy»KaaTa OT NpoMsiHa Ha
obuata dmckanHa pamka. [NpeanoxeHusaTa 3a NPOMEHN Ha CTPyKTypaTa Ha [lakTa ca
Haco4YeHU KbM: W3MOM3BaHe Ha MO-TbBKaBWM KPUTEPUU, KOMTO [a OTpassiBaT pasnu-
ynATa MO OTHOLUEHWE Ha WKOHOMMYECKaTa cpeda Ha BCska cTpaHa (acrekT, KOWTo e
3anoxeH B [NCP Il); npeHaco4BaHe Ha bokyca OT ocuUrypsiBaHe Ha CTaOMITHOCT KbM
peanuavpaHe Ha MKOHOMWYECKW pacTex; LieHTpanuaupaHo npuraraHe Ha [lakrta u
aBTOMaTM3bM; HageXaHW caHKumm, koraTto NCP e HapyLueH, 1 T.H.

Cnaboctute Ha lNakTa, BnoweHaTa MakpoOMKOHOMMYECKa CUTyaLmsl, OCODEHO B
ronemute ctpanu oT VIBC, npakTM4eckoTo npekpaTtsiBaHe Ha OyHKLUMOHUPAHETO MY,
KaKTo 1 pacTaWwmaT 6poit KPUTUYHW NO3MLMM MO OTHOLLEHWE HA HEBB3MOXHOCTTA Aa
Ce MOoCTUrHaT o4YakBaHUTE pesynTaTu, JIOrM4YHO BOOAT 40 eTana, korato NCP e nog-
noxeH Ha Abnbokn pedopmun € Len ga Ce ChXWBU U NPUIOXK MO-e(DEKTUBHO He-
FOBMSIT MbpBOHAYaseH 3aMMCHI1.
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Pechopma Ha lNMakTa 3a CTaOMNHOCT U pacTex

Ouwe ot cb3gaBaHeTo cu [NCP e nognoxeH Ha ,NONUTUYECKN MaHEBPU”, KOUTO
CbLLECTBEHO HamansBaT HeroBaTa edektuBHocT (Weber, 2011, p. 6.). MpogbmkuTen-
HUTe OromKeTHM NpobnemMun Ha cTpaHuTe OT EBpo3oHaTa npe3 nepuoga 2002-2004 .
3acuneaT npotuyawmsi aebart no OTHOWeEHVEe Ha cuckanHata MM MOMUTUKA, KaTo
OKOHYATENHUAT TiacbkK 3a MPOMEHU e OoTKaszbT Ha CbBeTa oT HoemBpu 2003 r. ga
opobpu npenopbkmTe Ha EK 3a cTtapTupaHe Ha npouegypa 3a npekomepeH gedu-
unT cpewy PpaHums n Nepmanms. uckycumnte npes To3u Neprog ca CbCPeaoTOHEHM
BbPXy HamMuMpaHe Ha padymeH GanaHC Mexay AbArocpoyHata YCTOMYMBOCT Ha Mpo-
BEXOAHWTE MONIMTMKM M KpaTKOCpOYHATa MBKaBOCT Ha npunaraHute mepku. B EC Bce
noBeye ce MpusHaBa, Ye B apxuTekTypaTa Ha [lakta MMa Hewo MnorpeLuHo, KOeTo
TpsibBa Oa Obae KopurMpaHo, 3a Ja MOXe MexaHusMbT ga 3apaboTu no-gobpe.
Bb3MOXHWTE NbTULLA 3a TOBaA Ca B HAKOJSIKO MOCOKU — pedhopMUpaHe Ha OCHOBHUTE
NPUHLMNM (YMCNOBUTE OrpaHUYEeHnd), Ha NpuHUMNUTE N ayxa Ha [llakta unu uns-
rpaxgaHe Ha NMPUHLUMNHO HOBa KOHLUENUWsl 3a dumckanHute nonutukmi B VIBC. B
KOHKPETHUS Cryyal ce npyvema da ce MpoMeHu dyxbT Ha [lakta. B pesyntat ot
naeHTumnumpanute npobnemm npes mapt 2005 r. CuBeTLT Nprema hyHOaAMEHTANHN
npomeHn. OCHOBHUWTE Lienn, KoUTO TpsAbBa da ObaaT nocTurHaTh ¢ pedopmara, € ga
Ce 3acunu porsita Ha MpPeBaHTMBHATa 4acT M CbLUEBPEMEHHO Oa ce nogobpu
M3NMbITHEHMETO Ha KOpPEKTMBHAaTa, Aa ce oObpHe MoBeYe BHWMAaHWE Ha HMBOTO Ha
nNyonuyHMa ObAr U NoTeHuMana 3a pactex npu oueHKaTa Ha Bb3MOXHOCTTa Ada ce
nocTurHe 0wbs1i20cpoyHa brodxxemmHa ycmoudugocm.

lMpomeHuTe B lNMakTa ce usBbpLUBaT B ABe HanpasneHus. Bbe Bpb3ka ¢ npe-
8aHmMueHama 4acm Han-BaxHaTa MpOMsiHa 3acdra rfpeyusupaHemo Ha CpedHo-
CpoYHama ueri o OmHoWweHuUe Ha ¢huckanHama no3uyusi Ha cmpaHume. 3a pasnuka
OT NMbpBOHaYanHWs BapuaHT crnen pedopmarta Besika Obpxxasa 3anaza OughepeHuu-
paHa cpegHOCpoYHa Len B nporpamarta cu nopagu pasnuuusita B enacTu4HoCTTa Ha
OHOPKETHUTE MO3MLIMM HA CTPaHUTE CMPSIMO LMKITUYHM TeHaeHumn. Tasu uen ce 3a-
nara B pamkuTe Ha uHtepsan ot (-1.0)% ot BEBI1 3a gbpxaBu ¢ ManmbK ObAr 1
BMCOK MOTEHLMAN 3a pacTtex u ,6anaHcnpaH nunm ¢ uanuwbk” GrKeT 3a BUCOKO-
3a[TLKHENN CTPaHM C HUCHK NoTeHuuan 3a pactex.’ MpomeHs ce U HayuHbm Ha
rocmueaHe Ha cpedHOCpOYHama uesn - yecunuata B ToBa OTHOLLEHMe TpsibBa aa
obaat no-ronemu B ,006pn“ BpemeHa 1 morat ga ca no-orpaHuvyeHu B nowun”. C
U3MeHeHudaTa B NpeBaHTMBHATa YyacT obuwaTta dmnckanHa pamka ce npasu No-npuc-
nocobvmMa kbM cneumdnyHNTE 0COBEHOCTM Ha BCSIKa AbpXKaBa, KakTo U No-KaTero-
PUYHO M3UCKBALLLA OT CTpaHUTe Aa yckopsiBaTt OloxeTHaTa KoHconuaauusi B 4obpu
BpeMeHa Ha MKOHOMUYecKo pa3suTue. CbLUEBPEMEHHO Te3N crieLmnduyHn uenu npa-
BAT MpaBuraTa Mo-CIOXHWU, HESICHN U BOOAT OO Mo-ronsiMa CyOeKTMBHOCT Mpw npu-
naraHeto MM. HabniogeHneTo Bbpxy OHOMKETUTE HA CTpaHWTE CTaBa MO-HEMNpo3-
padHo, a NpuraraHeTo Ha pasnopeabuTe - No-TpyaHo.

9 »
KoHuenuusita 3a GlogxkeTt ,611u30 0o banaHcupaH UU C U3NUWBK” € 3aMEHeHa OT creunduyHa
,CPeOdHOoCpoYHa b6rodxxemHa yes” 3a Bcsika CTpaHa.
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Mo oTHoweHne Ha KopekmueHama 4Yacm Ha [NCP c pedopmarta ce BHacs
noBeye MBKaBOCT B MnpunaraHuTe npouenypu (ocobeHo npu npouenyparta 3a npeko-
MepeH aedumumt). OCHOBEH aKLEHT ce MoCcTaBsi BbPXy AWCKpeuusiTa npu onpeae-
NAHETO Ha NpekomepHus aedmnumT (1 cneq pecbopmarta npu Tasu npoienypa OTHOBO
He ce mpunaraT aBTOMaTUYHM CaHKUmK). Bbnpeku Ye ce NOTBbpKAaBa NpaBuoTo 3a
HEroBOTO KOPUrMpaHe B paMKUTE Ha €Ha rogmHa oT aeHTUULMpaHeTo My, B HOBUS
MakT ce nocoyBa, Ye Mpy HACTLMNBAHETO Ha HEBNAroNPUATHM MKOHOMUYECKN CLOUTUSA
C HeraTuBeH GlomKeTeH epeKT KpanHUAT CPOK 3a Kopekums Moxe Aa 6bae peBnsnpaH
(oTnoxeH) ¢ egHa rogmHa. Taka CbBeTbT MOXe Aa Onpedenin Nnoaxodsil 3a Bcsika
KOHKpETHa CUTyauusi CPOK, KOETO MOXEe [a yObJDKM CbLUECTBYBAHETO Ha MPEKO-
MepHUTE AebULMTH 38 HAKOMKO FOANHM.

EpHa oT Ham-CcbluecTBEHUTE NPOMEHM B Ta3n 4acT Ce OoTHacsd O ToBa Aanu
nednumnt Hag 3% e npekomepeH. Mpu oueHKkaTa Ha TO3M BLMPOC ce B3vmaT npeasus
LWMPOK Kpbr OT hakTopy KaTo MOTEHLMANHOTO HMBO Ha WMKOHOMMWYECKUS pacTex,
YCroBMsITa Ha WKOHOMUYECKUS] UMKbI, duckarnHata KoHconupaumsl, pasmvepa Ha
nNyonuyHMsa Obar, nyénuyHWTe MHBECTUUMM M Ap. 3anoyBa da ce obpblua noseve
BHUMaHME Ha KOHLEeNUMATa 3a JOCTaTbYHO HMBO Ha HaMarneHue Ha NyoeruyHMs ObIr.
B kpaviHa cmeTka obave He ce cTuUra 4O YMCIIOBO OnpefernsHe Ha MUHMManHata
CTOMHOCT 3a pefyuMpaHe Ha AbJfra OT CTpaHUTE C ronsiMo ObnroBo 6peme. Taka vact
OT HafnpaBeHUTE Ha MPELXOAeH eTan NPeasIoKeHns 3a NpomsHa Ha [akTa ca npueTu
ot EK, gokato gpymm ca octaBeHn 6e3 pa3sutme. O600LLEeHNAT u3Bog e, 4Ye B o0l
nvHuK MakTbT 3ana3sa MbpBOHaYanHaTa CuM apXMTEKTypa, KaTo ca KOpPUrMpaHu HsKou
crnabocTn B OPUIMHANIHNA OOKYMEHT - Herosata acCMMETPUYHOCT M fMncaTa Ha AbMro-
CPOYEH norneq BbpXy UKOHOMUYECKMTE MEepPCnekTMBM npeq ctpaHute. 3a pasnuka ot
MCP |, konto ce 6a3npa Ha npocTu npaewna, 6e3 ga ce nsmnckea CybGeKkTuBHa npe-
LeHKa, pedhopMUpPaHOTO CrnopasyMeHne ce OCHOBaBa Ha MKOHOMMYECKa oLieHka. lMpo-
MsiHaTa BOAM 0O MO-TbBKABO WHTEPMpeTUpaHe Ha orpaHu4YeHneTo 3a OrogkeTeH
AedmumT, KaTo Ce BKMOYBA KOpUrMpaHe mpu LMKIuYHUM TendeHuun (Fatas,. Mihov,
2009, p. 12) - no oTHOLLEHME Ha CpefHOCpOYHaTa Lien ce pasrnexaa He akTyanHaTa
GroKeTHa No3nLMs, a Tasu, NPY KOSTO € OTYETEHO BIMSIHMETO Ha BU3HeC-UMKbIa.

MbpBOHaYanHaTa oueHka 3a pecdopmMaTta e No-cKopo HeraTvBHa. HoBuaT goky-
MEHT € MOo-bBKaB OT MeJHa ToYka Ha MpaBuriia U npouenypy M gaBa NoBeYe Bb3-
MOXXHOCT 3@ MpeLeHKa U ONCKpeuns B CpaBHEHME C opurMHanHus. NpeBaHTMBHaTa
YacT CTaBa No-CTpora 3a pasfvka OT KOPEKTMBHATA, KOSTO € CbLLECTBEHO OTcnabeHa.
Tbi KaTo UMa TBbpPAE MHOIO W3KIOYEHUS NMpW HapyllaBaHe Ha npasunoTo 3a 3%
OlomkeTeH geuumT (CTpaHuTe norfyyaBaT CUIIEH MHCTPYMEHT 3a peanusvpaHe Ha
aedmumuti), KaKTo 1 Nnopaan guckpeumsTa Npy B3MMaHETO Ha peLLeHnsi, OCTaBeHa B
pbueTe Ha CbBeTa, [NakTbT cTaBa NpaKTUYECKn HeNpUNOXUM. M3ka3sat ce MHEHUS,
Ye HOBMAT BapuaHT HAMa ga ycnee Aa ce CrpaBv C MPUYMHWTE, BOZEWM OO pea-
nM3npaHeTo Ha mckanHuTe 4eduLmnTy.

MHeHusTa OTHOCHO npegnpueTuTe AencTBus 3a pedopmupaHe BapupaTt B
MHOrO LUMPOK AnanasoH. MNpuBbpKeHUUMTE Ha pedhopmaTa uspassieat 3a40BOSNICTBOTO
CW OT NpuemMaHeTo Ha audepeHuMpaH Noaxon 3a npuraraHe Ha npasunaTta B CboT-
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BETCTBME C MKOHOMMYECKUTE OBCTOATENCTBA 3@ CbOTBETHATA CTpaHa. Te cMmATaT, ye
LLle Ce 3acUnn aHraXXMMeHTBLT Ha CTPaHUTE KbM NpunaraHeTo Ha npaBunarta, JoKaTo
crnopeq Lopyrv Habniogatenu cblLuecTByBa peanieH puck oT otcnabBaHe Ha dwc-
kanHute npasuna B EC (Morris, Ongena, Schuknecht, 2006, p. 4). Kputuknte Ha
NPOTUBHULMUTE Ca OTNPaBEHU Hal-BeYe KbM Nnpasunara, kato ce Nnoco4sa, ye Te ca
[OCTa CMEKYEHU U ca CTaHamnm MO-CIIOXHW M HESICHW, a TOBa € NpefnocTaBka 3a
cnaboTo MM npwunaraHe OT oTaenHute gbpxasu. OnaceHuaTa Ha MHOrMo oT oUHaH-
COBMWTE MHCTUTYLMW Ca, Ye pe3ynTaTbT OT Te3n pelleHusl MoXe Ada 3acTpalim nocTu-
raHeTo Ha YCTOMYMBU NyOnUYHM PMHAHCK B CTPaHWUTE M Taka fa Ce KOMMpomeTupa
AOBeEpMETO BbB hUCKanHata pamka M nyonumuHute duHaHcu B EBposoHaTta. ELIB
n3passiBa CEpMO3HOTO CUM GE3MOKOMCTBO OT MPOMEHWUTE M MpenopbyBa Oa He ce
M3MeEHs KOpeKTMBHaTa 4YacT. Hapen ¢ ogobpeHneTo Ha HAKOM HOBOBBLBEAEHUSA GaH-
KaTa uma pes3epBu MO OTHOLLEHME Ha CbLUECTBYBALLMS PUCK YacT OT MPOMeEHUTE Aa
oTcnabaTt npunaraHeto Ha [NCP. Crnopen nosuvumata Ha Deutsche Bundesbank,
uspaseHa B goknag ot 2005 r., ronsamo pasovapoBaHue Byau akTbT, Ye npeBaH-
TMBHaTa 4yacT Ha [lakTa He e CbleCcTBEHO 3a3fpaBeHa, kaTo oTcrnabBaHeTo Ha
npouenypaTa 3a npekomepeH aeduunt byon cepuosHu onaceHus 3a edekta oT
MCP un HeroBoTo ObAeLLE.

MbpBOHaYanHWTE pesyntaTuTe OT NpuraraHeTo Ha NakTa cneq pedopmara ca
cmeceHn. Cnep 2005 r. CbCTOSHMETO Ha NYONNYHUTE PMHAHCK Ha cTpaHuTe oT EBpo-
30HaTa ce nogobpsiBa CbLUECTBEHO, KAaTO HUMBOTO Ha MyOoNMYHMSA ObAr 3anoyBa Aa
Hamansiea. lpe3 2007 pedmunteT B EC e Haw-HuckusaT ot gecetnnetus (-0,6%),
KOETO MoKa3Ba Ye Ca HampaBeHW pearHn yCunus 3a KOHCONMaaums B pamkute Ha pe-
dopmmpanus MNMCP (Van den Noord, Dohring, Langedijk, Martines, Pench, Temprano-
Arroyo, Thiel, 2008, p. 16). NMpe3 2005 r. (6 ctpaHu), 2006 r. (6 cTpann), 2007 r. (7
ctpaHun) n 2008 r. (6 cTpaHuW) cnassat KputepumTe 3a bromkeTeH aeouumT 1 nyenuyeH
Obnr. AopoTo Ha Tasu rpyna oT ,AUCLMNIMHUPaHU” AbpXKaBu € nocTtosiHHO (JTtokcem-
oypr, Npnangus, ®uHnanamsa, XonaHamsa un VicnaHus, kato 3a KpaTko Ce BKIHOYBAT U
Cnoeenust 1 Kunbp). Cpep 1ax HeusbexHo e n bbnrapusi. Hali-ceprosHute Hapy-
LWeHWs Ha pedbepeHTHUTE CTOMHOCTU Ha MakTa ce Habnogaeat npy TpUTe Han-rone-
MU Obpxasu OT EBposoHaTa - epmaHus, OpaHuma n Utanus, kakto n npu gsete
CTpaHu OT nepudepusta Ha cbio3a — [bpums u lMoptyranusa. MNpes nepuoga 2000-
2008 r. yeTnpmn OT Te3u cTpaHu - bpumns, dpaHums, Atanua v MNopTyranua, nokassat
npu3HaLUu¥ Ha HEBBL3MOXHOCT [a Ce CMpaBsT C pa3nopeabuTte Ha NpeBaHTMBHATa YacT
Ha MakTa, KaTo GHMKETHNAT UM AeduLMT Npe3 NoBEYETO roAWMHN € Ha OTHOCUTENTHO
BMCOKW HMBA.

MonoxuTenHaTta TeHAEHUMSI HE € NPOLABbITKMUTENHA U € HapylieHa npe3 2008 r.,
KOATO e mnoBpaTHa roguHa 3a nybnuyHuTe UHaAHCK KakTo 3a ObpXaBuTe oT EBpo-
30HaTa, Taka 1 3a MHOro Apyru nkoHomuku. Mpes 2008 n cneaeawmTe S roguHn B pas-
rapa Ha dpmHaHcOBaTa Kpu3a nokasarenute 3a nyonuyHua ounr n 6omkeTHsa gedu-
LUUT Ha eBpOMencKkuTe CTpaHM ce BrowlaBaT CbLUECTBEHO, KOETO OKa3Ba BUsHWE
KaKTO BbpXy MKOHOMMYECKOTO UM pasBUTUE, Taka U BbpXY NPOBEXAAHUTE MONUTUKM B
pamkuTe Ha cbto3a. MNMpe3 2009 n 2010 r. camo ABe AbpKaBu nogabpxaT nyonuy-
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HW (puHaHck B pamkute Ha MCP (Jliokcembypr u PuHNaHams), Kato No OaHHW OT
2011 r. npe3 2005-2010 r. Te ca egnHcTBeHNUTE B EBpO30HaTa, KOMTO AEeMOHCTpUpaT
YCTONYMBOCT B TOBa OTHOLLEHUE.

Ot 2009 r. ukoHoMmm4yeckata cpena B EC 3anodsa ga npnoobusa gpamaTuyeH
obpat. [IBe CTpaHn CbC CpPaBHUTENHO Marnky U HECTAbWUITHM UKOHOMWKM u3nagat B
CbCTOsSHME Ha Abnboka OrogkeTHa kpusa (Mbpums wm MopTyranus), KOATO TPyAHO
MoXe fda 6bae npeogonsHa. Te ca M3NpaBeHW Mped CEpPMO3HU COLMariHu U UKOHO-
Muyeckn npegmasukatencrtsa. Cpen Haw-HeNnocpeacTBEHUTE MOCNEACTBUS OT MOCO-
YyeHuTe Npobrnemn ca HanoXeHuTe OKMDKETHU OrpaHUYEeHus1 B MyOIUYHUST CEKTOP U
HamManeHuTe npaBUTENCTBEHN pasxoon. Ako bpumsi n lNopTyranusa Osixa BbBeENU
NMMUTK 3a HapacTBaHe Ha NyonuuHMA cu abnr npe3 nepuoaa cneg 2004-2005 r., Te
He Guxa ponycHanu Takuea ronemu BGroopKeTHW gedmumntn 1 Buxa npegoTBpaTUm
HaBNM3aHeTo cu B AbnrosaTa kpusa 2010-2012 r. (Mannues, 2012, ¢. 13). Kbm Tesun
CTpaHu ce npuuvcnasa M Vipnangms - B cTpemexa cu Aa cnacu konabupanarta cu
fbaHKoBa cucTemMa TS um3pasxodsBa OrpoMeH (UHAHCOB pecypc, KOeTo Boau A0
KaTacTpodpanHo BrowwasaHe Ha nybnuyHuTe 1 dmHaHew. MNpes 2009 u 2010 r. pas-
MepuTe Ha GlomkeTHUTE AedmumTi B MicnaHns CbLUo ca 3acTpallUTENHN - CbOTBETHO
111 n 9.2%. MNopagn hakta, 4Ye e CcpaBHUTENHO MO-rofiiMa MKOHOMKKA M OTYMTa
NpUeMnuBK HMBa Ha nybnmuHMa obnr obadve ce npeanonara, Ye T4 e ycree fa ce
CbB3eMe U HAMa da e Heobxogumo Aa Obae cnacsaeaHa. NpuuvHaTa yHOameH-
TanHute Npobremm Ha Te3nM UKOHOMMKM da OCTaBaT CKPUTWM Uy nNpocto npeHebper-
BaHW € HOPMamHuAT MM OOCTbN A0 (MHAHCUpaHe Ha KanuTaroBuTe nasapu npu
HeoBOCHOBaHO HMUCKM NMXBEHM MPOLEHTM 3a TsX. [10-KOHKPETHO CTaBa BBLMPOC 3a
CbCTOSHMETO Ha NybnuyHuTe (buHaHcK Ha Mbpuus, 3a nNasapa Ha HeadBwkUMa Co6-
CTBEHOCT B VpnaHaus, 3a HUCKMA MKOHOMUYeCKW pacTex B [MopTyranus, dopmupa-
WA ce 6anoH Ha nNasapa 3a HeOBWKUMWU UMOTU U OrPOMHUA OeddULnT No TekylaTa
cMmeTka Ha Ucnanwus (Ctatesa 2011, c. 6).

TpygHo e fa ce onpedenu OO KakBa CTeneH MonoXUTEnHOTO pasBuTME Ha
OtomkeTHaTa no3nuusa Ha ctpaHute ot MIBC npes nepunoante 1997-2000 r. n 2004-
2007 r ce gbmku Ha MNCP. [Jo HayanoTo Ha dmnHaHcoBaTa Kpu3sa [akTbT ce nposi-
BsIBA MO-CKOPO KaTo MONOXWUTENEH MHCTPYMEHT 3a NocTuraHe Ha ouHaHcoBa CTa-
O6unHoct. CTpaHuTe nonaraT ycunus 3a MOKPMBaHE Ha CPeOHOCPOYHUTE Lenu,
KaTo 4acT OT TaAX peanuaupaT OanaHcupaH unuM ¢ M3NUWbLK GrogxeT. Bbnpeku
HabnogaBaHOTO NogobpeHVe NMOBEAEHWETO Ha HAKOW ObPXaBW HE € HACOYEHO
KbM KOHCONMMAMpaHe Ha nyonuyHuTe um mHaHch - npunaraHuTe uckanHu npa-
BWIa@ Ha HaUMOHarHO HMBO Ce xapaKTepuanpaT C YeCTu HapyLlleHus Ha TaBaHa 3a
aonyctum BrogxeTeH AeduunT, KakTo U CbC CbLUECTBEHN OTKIMOHEHMS OT CpeadHo-
CpOYHMTE Lenu, KOeTo BOAM OO0 HeAOCTaTbyHO HamaneHvue Ha ObMroBuTe HMBA B
nobpu Bpemena (Calmfors, 2010, p. 6). CtaBa sicHo 4e, crneg 2008 r. cTpaHuTe ce
NpoBansT B NOCTUraHETO Ha YCTOMYMBM NyGRUYHU DMHAHCKU, He npoBexaaT npa-
BUMHW NOMNUTKKK, N3BArBaT Aa M3BbpLUBAT HEOOXOOUMUTE CTPYKTYPHU pedopmu, a
HAKOM OT TSIX BOASAT MOrpeLUHn NonuMTuKK. Tasu cuTyaumsa nokassa, Ye npasunata
ca cucteMHo npeHebperesaHu, npobnemnte, gosenu Oo kpusarta npes 2003 r., He
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Ca U3KOpPEHeHW 1 NPeanocTaBkuTe 3a perynsapHo nosTapswm ce kpusn B MBC npo-
ObrKaBaT fa cbliecTByBarT.

MNCP e cTtbnka B nNpaBunHaTta Mocoka, HO ce MpoBans, 3alloTo € KOMMpOo-
MeTupaHa gvucumMnnHupaLLata My pyHKUmMs - npaBunata My YecTo ce Hapyllaeart, a
CTPaHWTE He Ce CaHKUMoHMpaT. MakTbT He ycnsBa ga NoCTUrHe egHa OT LennTe cu -
a nonpeyn Ha HsKOW ObpXaBu Oa ce gbpXaT kato ,cBobogHu e3gadn’, KouTo ce
BBH3MOMN3BaT OT onckanHarta AMCLUMMIMHA Ha OPYyry CTpaHU 1 NpousTUyaLmTe OT ToBa
MO-HUCKN ObTOCPOYHW FIMXBEHW MPOLIEHTU. Ha MoBBbpXHOCTTA M3nmusa nuncarta Ha
eeKTMBEH MHCTPYMEHTApPUYM, C KOWTO [a Ce Bb3AEeNCTBa aAekBaTHO Ha TO3M Npob-
nem. CoLueBpemeHHo NCP ce okasea TBbpAe criab napTHeop Ha ELLB npu B3aumHoTO
NpoBeXdaHe Ha MapuyHWTE U JdeueHTpanuavipaHute UCKamHW MOMUTUKK, [NaBHO
3aLwoTo MMakTbT € MexaynpaBuTENCTBEHO crnopa3ymeHne, aokato ELIB e ueHtpanu-
3upaHa CTpykTypa ¢ chegepaneH xapakrep. Kakto EK 3akntoyaBa B CBOWM JOKYMEHT OT
12 man 2010 r., N0 OTHOLLEHNE HA CbCTOSHUETO Ha pUCKanHUTEe NONUTUKK [Takmbm
He e ycnsn Oa npuHyOu cmpaHume Oa usgpadsm adexkeamHu ,6ycbepu” 8 dobpu epe-
MeHa, m.e. 8b8 8peMeHa Ha UKoHoMmu4ecka cmabusiHocm” (EC. COM (2010). MNopagum
ToBa Komucusita npegnara ga ce ykpenu MNCP — ga ce otgens no-ronsimMo BHUMaHve
Ha gbnroBaTa No3vumsa U AbArocpodHata YCTOMYMBOCT Ha NyonunyHMTEe puHaHcK; ga
Ce 3acunu MNpoLecbT Ha HabniogeHWe Ha MakKpOMKOHOMMYECKUTe auchanaHcu u
OrompkeTUTe Ha cTpaHuTe OoT EBpo3oHaTa (T. Hap. eBpOMNenckn cemMecTbp, Bk. 3a-
dencrBaHeTo Ha NCP npean gocturaHeTo Ha 3% OlomkeTeH oeduumT); Aa ce BbBe-
0aT JOMbIHUTENHM CaHKUUM, KaKTo M a ce Cb3[dade MEXaHW3bM 3a yrnpaBrieHne Ha
Kpusm n OTnyckaHe Ha cpeacTtBa Ha CTpaHM B 3aTpyaHeHve. Kakto nocoysa
Eichengreen (2010, p. 25), EBpona ce Hyxgae oT cTporn douckanHi npaeura, KOuTo
Morar ga ,xanat’ — aBTopbT He Mpuema nrnaxute onvTy 3a NpoMsiHa OT cTpaHa Ha EK.

MpoBanbT Ha KoopAMHaUMATa Ha dmcKanHUTe NONUTUKU MoKas3ea, Ye CbLUEeCT-
BYBaHETO CaMO Ha MpaBuWna He € AOCTaTb4HO, ako Te He ce crnassaT M HsMa
HagexaHa cuctema 3a HabntogeHne. Cnopen Pisany-Ferry (2010 p. 41) no-ronsm
ycrnex 6v umana egHa dopma Ha Mo-geleHTpanusupaHa cuctema 3a duckanHa
avcumnnuHa. KaTto npumep Tor nocoysa MepmaHus, KoATo BbBEXAA B KOHCTUTYLMATA
CW MpaBuna Mo OTHOLLEHWE Ha dhuckanHata nonutuka (NpaBunoTo 3a GanaHcupaH
OrooKeT) U Taka crtaBa McKaneH eTanoH, KaKTo Ce € MpeBbpHana BbB BanyTHa
.koTea” B EBC.

BbnpocbT e ganu nposansT Ha NCP e ocHoBHATa npuymMHa 3a HacTbINBAHETO
Ha kpusaTta. Kakto nocousa De Grauwe (2010), gbnroeata kpu3a B EBposoHaTta e
pe3yntat OT HEeyCnewHOTO MKOHOMMYECKO ynpaBreHue Ha BanyTHUs cblo3. Crnopen
Hero e HenpaBWITHO da ce CMHATa, Ye Kpu3aTa Ce ObIMKU eOMHCTBEHO Ha dhuckanHm
npobremn 1 Han-seye Ha nposanunua ce MNCP. BsapHo e, ye MNakTbT He NpegoTepa-
TSBa PA3KOTO yBenuyeHvne Ha uckanHute geduumTy B HaKou gbpxasu (Mcnanus,
Wpnangwmsa, MNoptyranus, Mepums n Utanua). B no-ronamata cun Yact obade npobrne-
MbT Ce ObJDKM He Ha BriowaBaHe Ha nybnuyHuTe puHaHCK, a Ha HaTpynBaHeToO Ha
OFPOMEH AbLIr OT YaCTHUSA CeKTop (no-cneuunanHo 6aHkute) B cTpaHu ot UBC. lMpes
roavHuTe, Npeaxoxjawm kpusarta, nyénmyHmaT avnr B EBpo3oHaTa Hamansea 3a
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CMeTKa Ha pacTsLLUM HMBA B YaCTHUS CEKTOP, Mopaaym KOETO Kpu3aTa B Hest He MOXe Aa
6bae npvnucaHa m3usano Ha npunaraHeto Ha [NCP Bbnpekn HeroBata HeedekTUB-
HocT. HanpaBeHuTe npomMeHun B MNMakTa He ca gocTaTbyHu. [NpegnpreTtute mepku 3a
ocurypsisaHe Ha OrogKeTHa AMCUMNIMHA B MHOTO OT CTPaHUTE He MocTurat 3Ha4ynumm
ycrexu — makap 4e BoAsT OO HsKkou nogobpeHusi, Te ca NueHn oT ambuuusita Ha-
MbIHO Aa NpebopsT HECHLBBLPLLEHCTBATA OT MMHANOTO U pbyHAaMeHTanHo ga nogoob-
paT cutyauusita (Weber, 2011, p. 7).

Mpeon ga ce npaBsAT HOBW NPEANOXEHMS 3a MO-HATaATbLUHO 3a34paBsiBaHe Ha
MakTa, e BaXHO Oa ce BHUKHE B MPUYMHMTE 332 HErOBUS HEYCNEX M eABa creq Toea Aa
ce obcwXKaaT HOBW MO-CTPOrM CaHKLMK, KaTo Ce HaMepW pPeLLEHNE KaK a Ce Haroxm
M3MbIIHEHMETO Ha cerawHuTe npasuna. HeobxoamMmo e ga ce U3siCHU ganu Moxe aa
ce HanpaBu M300LL0 HELLO 3a HEroBOTO eDEKTMBHO NpunaraHe, UNn NPOBanbT My ce
ObIDKM Ha NPUYMHK, 3anerHany B CbLUHOCTTa My, BbpXy KOMTO CTpaHMTe He Morart aa
Bb3gevicTBat. BcskakBu npegnoxeHus 3a 3asgpaesisaHe Ha [MCP nocpeactsom
BbBEXOAHETO Ha AOMBITHUTENHM CaHKUMK ca NO-CKOpO HEOOOCHOBaHM M HIMa fa [o-
BeJaT 40 OYaKkBaHUTe pesynTaTu.

MCP e npuHuunHo gobpa naes 3a ocurypsisaHe Ha domckanHa AMCUUnimMHa, Ho
TS € TPyOHO MPUIoXkMma 3a TOMKOBa MHOMO pasfnvyHu ObpXKaBW, OLLe MOBEYE BLB
BpEMEHa Ha Kpu3a, KoraTo Bcska OT TAX Ce CrpaBsi C npobremuTe Mo pasnunyeH
HaumH. ToBa 3aKro4eHne Nnokasea, Ye MNMaKkTbT He € CbBBPLLEH M ako Ce NPeLEeHH, Ye e
uenecbobpasHO Aa NMPOABITKM Oa CblUeCcTByBa M A He ObAe 3aMEHEH OT HSKaKBU
Opym npasuna, TOM HEMMHyeMO TpsbBa ga MPeTbpnu HOBU M3MeHeHusl. HyxHa e
npomMsiHa Ha mMogerna Ha yHKUMOHMPaHe Ha EBpo3oHaTa, a He MPOCTO NpUemMaHeTo
Ha HOBM MEXOYyObPKaBHU CriopasyMeHusi, KoMTo we 6baat HapylaBaHn OT Obpa-
BuTEe. HoBaTa CTpykTypa TpsibBa Aa € JoCTaTbyHO edhekTMBHA M XU3HecrnocobHa, 3a
na 6anaHcupa obuwiata napuvyHa nonutuMka - obwa duckanHa nonuTuka, HoBa
dopmMa Ha koopanHaLUUS U ynpaBreHne Ha AeueHTpanManpaHmTe NoNUTUKN U T.H.

OT rnegHa ToYKa Ha ceralHMs MOMEHT Ce MHULMMPAT AOMbIAHUTENHN NPOMEHM
Ha lMakTa, kaTo Beye ce obcwxaa npemuHaBaHe kbM MCP lIl. MpaBsT ce kKakTo ymecT-
HW, Taka U JOCTa eKCTpaBaraHTHW NPearioKEHNs: NpunaraHe B oLle No-rofisiMa cTenex
Ha KpuTepus 3a NybnuyeH obnr (Tbi KaTo € No-gobbp MHAMKATOP 3a AbMrocpoyHaTa
YCTOMYMBOCT Ha OlomkeTa Ha JajeHa Obpaea, OTKONIKOTO HMBOTO Ha Aedmumta);
BKIIOYBaHe Ha chmckanHu npasuna B HaLUMOHANHOTO 3aKOHOAATENCTBO; HaMarsiBaHe
Ha PMHaAHCUPaHETO 3a fJageHa cTpaHa oT Giomketa Ha EC v gp. Kato gonbnHeHne
MOXe [a Ce Moco4Yn M OOBBbP3BaAHETO Ha GloMKeTHaTa Nosuumsi Ha onpeaereHa abp-
KaBa c gedmumTa 11 No TeKyLllaTa cCMeTKa — HanpyMMep CTpaHa CbC CpegHOCpoYHa Lien
peanuavpaHe Ha OanaHcupaH OromkeT M otumTawa 8-10% gedumumt no Tekywara
cMeTKa Moxe Aa 6bae NpuHyaeHa Aa NpoMeHu Tasu uen u aa nocturHe 1-2% 6romxe-
TEH U3MUWBLK, a He GanaHcupaH otomkeT. 1o TO3M HauMH pasrnexgaHeTo Ha CbCTos-
HMEeTO Ha TekyllaTa CMeTKa Lue MO3BONM Ha cTpaHuTe Aa 6baaT Mo-manko ys3BMMU
KbM MKoHOMM4Yecku wokose u peuecum (Filipek, 2010, p. 30).

B Hayanoto Ha 2012 r. ca npeanpuetnte AeNCTBUMA UMEHHO B Takasa MOCOKa.
EBponelickute nugepu npuemar T. Hap. gouckasieH rnakm, oT KOMTO ce ovaksa fa
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pewn npobnemute Ha EC. [okyMeHTLT e nognucaH Ha 2 mapT 2012 r. ot 25
CTpaHu-vneHku (6es BenukobputaHuns n Yexms) n we Bnese B cuna, cneq kato 12
cTpaHu oT EBposoHaTa ro patuduumpart. B cnydas cnoxHoctta Ha duckanHarta
pamka He e HamarneHa, Tbi KaTo (PUCKANHUAT NakT Job6aBs AOMBIHUTENHO HUBO
KbM cblyecTByBawmTe npasuna Ha MNCP (ECB, 2012, p. 94). Tyk Bb3HWKBA BbM-
poCbT fanu ce npeanara Hewo HOBO M paboTello, unu NpocTo ce npvema mno-
PEOHUAT HEMPUITOXMM OOKYMEHT. PUckanHUAT NakT ce onuMTBa 3a NopedeH MbT
4a 3acunu blogpkeTHaTa AMCUUNMMHA, KaTo BbBeAe MO-CTPOrM npasuna, KoeTo
nokasea, 4e EBposoHaTta He ce e noy4ymrna oT MUHanMsa cv onuTt. Ha npakTrka To3m
OOKYMeHT e Obae uv3npaBeH npen Cepuo3HW MNpeav3BUKaTencTBa, TbW KaTo
HAKOM CTpaHW HAcTosBaT 3a Bb3MOXHOCTTA Aa peanuaupart no-BUCOK AeduuuT,
OpYrn nckat ga ce noctaBu NO-rOfsiM akUEHT BbpXy pacTexa, a TpeTu we Tpsb-
Ba da npemMuHaT npe3 HauwuoHanHo ofjobpeHue Ha npasBunata. 3ataraHeTo Ha
duckanHuTe npasuna ¢ NPUEMaHETO Ha HOBO crnopasymMeHue (Kakto 1 ga ce Ha-
puda TO) ce pasrnexga oT MHOMo MKOHOMWCTU KaTo NorpeLlHa TakTuka, Tbi KaTo
€[VHCTBEHO B cnyyas ¢ [bpums npobneMbT e CBbp3aH ¢ duckanHata aucumn-
nvHa (Mpnangusa n Ncnaxvusa BuHarm ca 6unu cpep Han-gucumMnnnHMpaHiTe B ToBa
OTHOLLEHKE).

M3BoabT, KOMTO MOXe [a ce Hanpasu, €, Ye chuckanHute npobnemn B EBpo-
30HaTa Npom3TM4aT OT M3HAYanHo norpeluHaTa opraHusaums Ha VIBC (dvckannuTe n
MHOIO CTPYKTYPHM MOMMTMKMA Ca OCTABEHU Ha OUCKPeLUsiTa Ha OTAENHWUTE CTPaHu).
CerawHara Kpusa sicCHO nokassa nposana Ha MaacTpuxtckaTta apxutektypa Ha VBC,
KaToO LieHTpareH BbNpPOC € nuncata Ha puckaneH KanaumuteT Ha €BPOMNEencKo HUBO.
OxkasBa ce, 4ye EBposoHaTa He pasnonara ¢ MexaHusbM 3a ynpaBfeHve W pas-
pelwaBaHe Ha kpusm (Marzinotto, 2011, p. 2). HoBuAT cbto3 TpsOBa ga ce usrpagum
BbpXy ocHoBuTE Ha cTapus VBC, HO 3agbmkutenHo tpsbea ga ce NPOMEHSIT MpuH-
uMnuTe U PyHKUMOHanNHaTa My opraHmsaums. He e Bb3MOXHO €BpOTO Aa MPOABLITKM
[a cbllecTByBa B cpefa Ha craba UeHTpanusaums 1 3anassBaHe Ha HauvoHanHus
CYBEpPEHUTET B KIOHOBW 06NacTyi OT MKOHOMUYECKMS XMBOT Ha CTpaHUTE.

BwBexxgaHeTo Ha obwaTa Banyta B EBpona goBexaa 4o acMMETPUYHOCT Mo
OTHOLLIEHME Ha Napu4yHOTO U MCKaNHOTO ynpaeneHne B cbto3a (Demertzis, 2006,
p. 1). Kpuzata B VIBC nokassa, 4e koopanHauuaTa Ha UCKaNHUTE NOSINTUKA Ce
NpoBans HambfHO KaTo 3aMUCBLIT U U3MbIHEHNE. ToBa A0 ronama CTeneH ce Abri-
XM Ha MncaTa Ha edHO MSCTO Ha B3MMaHe Ha BCUMYKN MKOHOMUWYECKU pELLEHMS MO
OTHOLWIEHME Ha BanyTHWs cbto3. OT HanpaBeHWsi Mperneq ce BWXAa, Ye B MOeo-
norusita Ha cuckanHuTe npasuna B EBpona uma noHe Tpu ObNOGOKO MOrpeLuHu
Hella: gonycka ce CTpaHuTe ga umat umckanHn npobnemu, cBpbx3agTbXKHANOCT
n gncbanaHcm B UKOHOMUKaTa CW; Npyema ce, Ye Ha Abpxasa C uckanHu npob-
nemu TpabeBa ga ce Hanoxu caHkums (rnoba), kKaTto ce nNpeanonara Yye taka Ts e
n3nese OT KpusaTa U Han-BeYe OUCLMNIMHUpaHUTe ctpaHu B EBpo3oHaTta Tpsibea
Aa nnawaT 3a nperpeweHnsaTa Ha HeaucuuniaMHUpaHuTe cvM napTHbopu. Bcuuko
TOBa Hanara 6bp3un 1 ageksaTHU NMPOMEHU, ako He uckame B 6baelle EBposoHaTa
Ja ce udyyaBa camo B AUCUMMIIMHUTE MO MKOHOMMKA KaTO MHOro nokasaTterieH
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npumMmep 3a Jo6bp NaeeH 3aMUCHIT, KONMTO € U3MbITHEH TBBbPAE MO0 Ha NpakTuka
W Har-BeYe KaTo nNpumMep 3a KonekTnsHa 6€30TroBOPHOCT.

B koHTekcTa Ha eBponenckoTo obegmHeHne EC He mMoxe Aa cbluecTByBa
TONKOBa paseduHeH. AKO MckaMe MpoeKkTbT ,eBpo” Aa NPoAbIMKM Oa OeincTsa,
HensbexHo TpsibBa Ja ce BbPBM KbM MO-ronisiMa LeHTpanu3aumsi. Becuyko gpyro e
Kpayka B rpeluHaTa Mocoka, He nomara 3a yKpenBaHeTO Ha BanyTHMSA Cblo3, a
HanpoTuMB, 3anara ckpuTu npobnemu npeq 6baewmMTe NokoneHusl. PelnaBaHeTo Ha
npobnemute B MBC TpsibBa oa 6bae nocraBeHo Ha HoBa nnockocT. NCP tpsbea
[a Obae 3ameHeH OT paboTello crnopasyMeHuWe 3a KoopauHaumsi Ha OrmKeTHUTe
NONUTUKN Ha CTpaHuTe. KoopamMHaumsaTa v LueHTpanusauusita ca 4o U3BECTHA CTeneH
anTepHaTMBM — KOJKOTO MO CUITHA W HaeXaHa € KOOpAMHALMATA, TOMKOBa Mo-MasTbK
MOXe Aa O0bae pasmepbT Ha LeHTpanHua otogxeT (Grahl, 2009, p. 98).

Bvaeweto Ha MIBC e cBbp3aHO € ABe Hella — no-rofisiMa LeHTpanusaums un
cb3faBaHe Ha defepaums 1 noseve conuaapHocT mexay ctpaHute. EC BbpBuM C
B6aBHM TemnoBse KbM hegeparnHa opraHusaums. Bee owe obave HUKOM He cMee Aa
npegnpuemMe pelumTenHn 4encTBust B Tasu nocoka. o oTHoweHne Ha EBpo3oHaTa
ce nodueHsiBa egHa OCHOBHa cnabocT oT rrnefHa Todka Ha huckanHuTe npasuna -
nuncata Ha ¢puckasneH cbto3. be3 ga ce HanpaBu €BONIOLUMOHHA CTbMNKa B Taswu
nocoka, EBpo3oHaTta e 3acTpalleHa u B Obaelle oT cbTpeceHust. [Nopaan Toea nnm
LLie ce BbPBM KbM MO-ToNsiMa LieHTpanusauusi, Kato ce crnassaT obwute npaeuna u
CbLLIEBPEMEHHO Ce paboTu 3a No-ronsiMo conmkaBaHe Ha CTpaHuTe, unn EBposoHaTa
e obpedveHa fa ce pasnagHe, 3all0TO B TaKbB CbCTaB M NpU TO3U Mogen Ha yHK-
LMOHUPAHE € ICHO, Ye Ta e obpeyeHa Ha nposarn.

VIaMrMHan1MTe noBeve OT OECET roavHN OT BbBEXOAHETO Ha €BPOTO MOKAa3Bar,
Ye cCblLUecTByBaHeTO Ha EBpo3oHaTa npeamnsBUKBA CbTPECEHWUS] B MOSIUTUYECKM,
WMKOHOMMYECKM 1 coumaneH acnekT B abpxasute oT EC. Ocb3HaBa ce, 4ye BanyTHUAT
Cb03 ce ynpaBnsBa fowo. NMopaan ToBa eBponenckuTe nuaepw Tpsbea ga B3emar
e[jHa OT ABeTe KparHM No3numMnM — Unn ga ce npusoxu Hoea opraHm3aumsa Ha MIBC n
TOM Oa cTaHe AOCTaTbYHO XM3HecrnocobeH, 6e3 ga ce npaBsaT KOMMPOMUCU BbB
hYHKLMOHAMNHO OTHOLLEHWE, KOMTO MoraT fa 3acTpallaT HeroBoTo Obaelle, unu
[Ja ce npueme, 4Ye eBPONENCKUAT NPOEKT € rpeLlka 1 CTpaHUTe He MoraT nosede Aa
ca 4acT oT 06U, Cblo3.
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HuHa 3naTteBa*

NPEKN YYXXAECTPAHHU MHBECTULIUN B
YEPHOMOPCKWUA PET'MOH

MacnegBaHn ca npobnemute, Bb3MOXHOCTUTE U NpeamsBuKaTencreata npeg
YepHOMOPCKNS perMoH, CBbP3aHn C TEHAEHUUNTE Npu nNpusnmyaHeTo Ha MY,
MogpoGHUAT aHanu3 Ha eMnuMpUYHUTE AaHHM 3a nputoka Ha MYU odopms
USMNOCTHa BU3MS 33 MHBECTULMOHHWS KNMMAaT B rpynata XeTeporeHHu Abp-
XaBW, 3a ga ObgaT OTKPOEHM Hal-CbLUEeCTBEHUTE NpoGremMyu Ha pervoHa.
OCHOBEH aKLIeHT € NMOCTaBeH BbPXY pervMoHanHarta UHTerpaums 1 BIIMSHUETO
BbPXY NPUBMMYAHETO HA UHBECTULUN.

JEL: E22; F21; R58

UepHOMOPCKUST PervoH’ € eauH OT OCMOPBaHWTE PErMOHM, MPOBOKMPALL
MHoro gebaTtun. 3acnneHoTo BHUMaHNE KbM HEro oTpassBa AUHAMUYHOTO MYy pas-
BUTKE, CIIOXHATa My peariHoCT, MPOTMBOPEUYUBUTE BBHLUHM MHTEPECU N OTHOLLIE-
HUATa Ha YEpPHOMOPCKUTE AObPXaBW C OcTaHanaTta 4vact oT ceeta. Crparteru-
yeckaTta no3uuus, cebp3eawia Cesepa ¢ KOra u Ustoka cbe 3anaga, neTponsr,
NPUPOAHMUAT ra3, TPaHCNOPTHUTE U TbProBCKATE MbTULLA Ca BCE BaXKHU apryMeH-
TW, KOUTO 0POPMAT HEroBaTa 3HAYUMOCT.

lMpe3 nocnegHuTe ABageceT rogvMHm YepHOMOPCKUAT pervoH npetbpnssa
abnboka TpaHcdopmauns, KOATO € OONbMAHUTENHO MOAenupaHa oT ToTanHaTa
npomMsiHa Ha rnobanHns MKOHOMUYECKM M MOMUTUYECKN Mensax B pe3ynTtaT oT
ceralwiHarta CcBeTOBHa M (pMHaHCOBa kpu3a. To3M MHOroacrnekTeH npouec Ha npo-
MEHW TparHO MOBNUSIBA BbPXY CTAabMMHOCTTa Ha perMoHa u Ha CBOW pef oka3Ba
Bb3[eNCTBME BbpXy rnobanHata nonutuka. CbBpemMeHHaTa reononutuyecka
apxutektypa B YepHOMOpCKUsA permoH ce obycnassa OT yCUNBALLOTO Ce€ BOEHHO-
nonutuyecko npucbeTene Ha HATO u CALL, kakTo U OT eHeprunHaTa reononu-
TuKa. PerMoHbT NnpukoBaBa BHUMAHWETO Ha 3anagHWTe NeTPOSIHM KOMMaHun BbB
Bpb3Ka C NepCrnekTMBUTE 3a YCBOsiIBaHe Ha boraTtuTe KacnuMMCKM HaxoaumLa, KakTo
n c m3bopa Ha MapLpyTMTe 3a TpaH3uT Ha neTpon u npupogeH ras. Crpa-

[okTopaHT KbM KaTeapa ,MexayHapogHa MKoHOMMKa M nonuTtuka“ BbB BCY ,YepHopusey Xpabbp®,
npower4@gmail.com

! Nina Zlateva. FOREIGN DIRECT INVESTMENTS IN THE BLACK SEA REGION. Summary: The
author has studied the problems, opportunities and challenges regarding FDI attracting trends in
the Black Sea Region.The detailed analysis of the incoming FDI creates the general view about
the investment climate within the group of heterogeneous states, in order to outline the key
problems in the region. The focus is on the regional integration and its impact on attracting
investments.

B TO3M aHanu3 ca BknoYeHu 8 cTpaHuM OoT YepHoMopcKkMs perMoH — 6 OT TAX ca KpanbpexHuTe
Bvnrapus, pysus, PymbHus, Pycus, Typuus u YkpanHa, a octaHanute — ApmeHns n AsepbangxaH,
y4yacTBaT B U3crneaBaHeTo NpeaBua CXO4HW NPOLIECU U TECHUTE UM BPB3KU C AbpXaBUTe, MMallyM usnas
Ha YepHo mope.
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TErM4ecKoTo My MECTOMOSIOXEHNE - Mexay BbrneBogopoaHuTe pecypcu Ha Kac-
nunckms GacenH N Hyxxgaelwarta ce oT eHeprus EBpona, noctasa YepHo mope B
yHuUKanHa nosvums. OT egHa cTpaHa, Bb3MOXHOCTTa 3a TpaHcdep Ha Kacnun-
CKMA HedT U ras A0 eBpONenckuTe nasapu nopaxaa Hagexau 3a pernoHariHo
MKOHOMUYECKo pasBuTue u npocneputeT. OT Apyra cTpaHa, KOHKypeHuusaTa 3a
KOHTpON Ha Tpb6onpoBoAU, MOPCKM MbTWLLA U TPAHCMOPTHM MapLUpyTK, Lenswa
Aa 3acunun nonmMTUYEeCcKOTO U MKOHOMUYECKOTO BRIMSIHWE HE CaMO B LieNnnsi PErvoH,
HO M B cBeTOBeH Mawab, nosuwaBa pUCKOBETE OT KOH(poHTauud. ToBa gasa
AOCTaTbyHO OCHOBaHWe npobrnemaTvkata Ha YepHomopckus pervoH ga 6bae
pasrnegaHa B getanmnM M B 4YacTHOCT Aa ce oO6bpHe 0COBGeHO BHVMMaHue Ha
npekute uvyxgectpaHHu uHeectuumm (MYU) kato kaTanmsatop Ha pasBUTME U
YCTOMYMB MKOHOMWYECKN PacTeX, KaKTO M Ha BIIMSHMETO Ha pPEerMoHanHoTo
CbTPYAHMYECTBO 3a NPUBMANYAHETO HA MHBECTULUN.

Bbp3o npomeHswaTa ce rnobanHa MKOHOMMYECKa cucTemMa U UHTepHaLUmo-
HanusaumsaTa Ha nasapuTe HanaraT HenpekbCHaToO pasBUTWE Ha MHOroCTPaHHO
B3aMMOJeNCcTBME MeXay AbpXaBuTe Bb3 OCHOBA Ha NPUHLMUMNUTE Ha perMoHanHo
CbTPYAHMYECTBO M paBHOMNPABHO NapTHbLOPCTBO. [1pe3 nocnegHuTe roavMHu cTa-
BaMe cBuAeTenn Ha 3aabnbovaBaHeTO W paswMpsiBaHETO Ha eBponenckarta
WHTEerpaums u pasnpocTpaHeHUETO Ha HOBW pernoHarnHu cnopasymeHus 3a nHre-
rpaums B Lenusa CBAT. Bbnpekn 4e HAKOWM MHTEerpauMoHHM CnopasyMeHus ca Mo-
TMBMPAHW OT MOSIMTUYECKM CbOOpaKeHus, e ACHO, Ye NO MPUHUMN ABuxelwiaTa
cuna e MKOHOMMKaTa - CTpaHWTe yyYacTBaT B pernoHasnHy cnopasymeHus, 3aoTo
WHTerpaumaTa obeluasa pasnM4yHM MKOHOMMYECKM Mon3n. B kpaTkocpoyveH nnaH
Cce ovakea TOBa fa CTUMynupa MexaypernoHanHata TbpProBus U MHBECTULMUTE,
a B AbNrocpoYeH — KOMBUHaLMATa Ha no-ronemMun nasapu, CUNHa KOHKYpeHuus,
no-eWeKTMBHO pasnpefeneHne Ha pecypcuTe, KakTo 1 pasnuyHnTe NonoXuTen-
HW BbHLWHM hakTopu Aa NOoBULLIABAT TEMMOBETE Ha pacTex Ha ydacTBalluTe UKo-
HOMMUKW.

Hai-cepno3HoTO npeansBuKaTencTso Npu npoyysaHe Ha Bpb3kaTa Mexay
pernoHanHata uHTerpaums u MY e MHOroacnekTHUAT XapakTep Ha Bbnpoca.
Mma ocHoBaHve fa ce cMmsATa, Ye NocneacTBUSTa BapupaT Mexay pasnuyuHute
CropasyMeHus 3a MHTerpauus u Mexay OTAenHuTe CTpaHu U oTpacnu, KOUTo
y4acTBaT B KOHKpPeTHUTE cnopasymeHus (BX. Blomstrom & Kokko, 1997). BaxHu
3a KpanHWs M3X0A Ca HanpvMmep CTeneHTa Ha WHTerpauMs B caMOTO Hauyano,
KakTO M 3HA4YeHMeTO M ecTeCTBOTO Ha NPOMEHMUTe, HacTbMUNWU Crej CKtoYvBaHe
Ha crnopasymeHusTa 3a uHTerpauuns. MogenuTe Ha TbproBusTa M MHBECTMLUNTE
B CaMOTO Hayano onpefensT cTeneHta u obxeaTa Ha npomsHaTa crej crnopa-
3ymeHuneto. CTpaHu, B KOMTO M3XOoOAWMUTE NOTOLM Ca MHOrO rofiemMy NbpBO-
HavyanHo, BepoATHO HaAMa Aa 6baaT 3acerHaTu Mo CblMA HAYWMH Kato Tean, B
KouTo NpuTokbT Ha MY e gomuHmnpaw. UHTerpaumsaTa mexagy passButute Obp-
XaBu ce pasnuyasBa OT Tasu Mexay passBuBalwimTe ce, a eekTute oT cnopasy-
MEHUATa Mexay CTpaHu OT pasfnuMyHU HMBa Ha pasBuTME BapupaT B 3aBUCUMOCT
OT TOBa KOJIKO KOHKYPEHTHU U A0MbNBALLM CE Ca TEXHUTE MKOHOMMUKMU.
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AHanus Ha nputoka Ha N4 B YepHOMOpPCKUA permoH

Cera, koraTto cBeTbLT ce Gopu C nocreguunuTe oT CBETOBHAaTa (hMHaHCOBaA U
MKOHOMMYECKA KpW3a, MPOLECUTE Ha WMKOHOMWYECKA WHTerpauusi, npoTuyaiim
MeXay YepHOMOPCKUTE CTPaHW, yBenuyaBaT CBOETO 3HAYEHWE 33 ObpXaBuUTe OT
pervoHa. TbpCEHETO Ha CUTYPHOCT M CTAabUITHOCT Ca XU3HEHOBaXXHW KOMMOHEHTU
Ha VKOHOMMKaTa 1 NonuMTuKaTa B AHELIHO BPEME U TOBa BOAM OO0 NPUBAMYaHe 1 Ha
MeXOyHapOAHOTO BHUMaHMe KbM YepHomopckust permoH. NogobeH uHtepec obe-
OVHSABA MHOIO BBb3MOXHOCTW, KOUTO TenbpBa TpsbBa ga Obaar obmMucnenu
BHMMaTenHo. PasHoobpasneTto u K3KkNioYMTEenHocTTa B perMoHa morat ga ce
ynpaensBaTt Taka, Ye ga ce OCUrypu yCTaHOBSIBAHETO Ha pa3yMeH MUKC OT BIMsi-
HWEe Ha MasapHu cunn, NONNTUYECKA HamMeca U MEeXOYHapOAHO CbTPYOHUYECTBO,
CbobpaseH C MECTHUTE HYXOM U MpeanounTaHus. Tbil kaTo nasapute U Komna-
HUUTE onepupaT B cBeToBeH Mmallab, e Heobxooumo Oa ce cnassaTt rrnobanHu
npaeuna v pasnopeaom.

Bcuukn gbpxkaBn B YepHOMOpPCKUS pPermoH mmart chneuuduyHo 3aKoHO-
[arterncTtBo, cBbp3aHo ¢ NYW, a ocBeH ToBa 1 pasnnyHa edeKTUBHOCT Ha npwuna-
raHe Ha 3akoHuTe. VIHBeCcTMLMOHHATa 3aKoHOBa pamMKa € Haco4YeHa KbM OCUTypsi-
BaHe Ha OnaronpusiTHa cpefa 3a JvyxgecTpaHHus 6usHec. Bcunukm gbpxasu B
pervoHa npefgrarat He camoO HauMOHarnHW peryrauum, HO WM MpUHUMMA Ha Haw-
obnarogeTtencreaHa Hauusl. Bce nak cbLlecTByBaT M3BECTHU PECTPUKLMM B HALMO-
HamnHWTe pexvMMu Ha uscnegBaHUTe CTpaHW. Te ce pasnuyaBaT 3HAYMTENHO MO
OTHOLUEHME Ha HanNM4YneTo Ha npaBHa paMka 3a BusHec-coenkuTe n npunaraHeTo
Ha 3akoHuTe. Cnopen EBponeinckata 6aHka 3a Bb3CTaHOBHABaHE W pasBUTME
(EBBP) ka4ecTBOTO Ha 3aKOHUTE 3a 065BABaHE B HECHCTOATENHOCT € MHOIO HUCKO
B AsepbangxaH, 'pysusa n YkpariHa, HO BUCOKO (PaBHOCTOMHO Ha CTaHgapTuTe Ha
OpraHuzaumsita 3a WKOHOMMYECKO CbTpyaHuyecTBo W passutne - OUCP) B
Bvnrapus n PymbHus (EBRD. Country Law Assessments..., 2013). B YkpaiHa
3aKoHUTe ca (PYHKUMOHUpALLM, HO HE Ce MOKPMBaA LENUAT CnekTbp OoT obnacTtu, 3a
na 6bgaT nsuano cbBMecTUMK ¢ Tesn B AbpxkaBute oT OUCP. B cbLioTo Bpeme
Apmenus, AsepbanmpkaH, pyana n Pycua nmat HedyHKUMOHMpaLm 3akoHu. Ka-
YeCTBOTO Ha 3aKOHMTe, 3acsiraliyM KOprnopaTMBHOTO YMNpaBrieHWe, ce cMmsATa 3a
BMCOKO camo B ApMeHus u Pycus, a B AsepbarigxaH, [py3us, PymbHusA n YkpariHa
TO € HUCKO.

He nuncata Ha 3akoHOoBM paMku obaye Bb3npenatrcTBa MY, a TaxHoTO
HenpaBuUITHO U3NbfHeHMe K 3aobukanaHe. TpygHocTUTE B YepHOMOPCKNA PEervoH
Nno OTHOLLEHME Ha npuBnu4yaHeTo Ha MY ca nsuano npakTMyeckn n ca CBbp3aHu
C MHOrobponHu apyrn akTopu, KOMTo ca (PyHKUMS HA MHBECTULMOHHUS KnMmar.
OWuHaMN4HO N NPOTMBOPEUUBO € Bb3OENCTBUMETO HA MKOHOMUYECKN, TEXHONOTNYHM,
coumanHun, KynTypHu, NONUTUYECKU U KOHKYPEHTHU aKkTopu, KOUTO ohopMAT 06-
nuka Ha GuaHec-cpenaTa B permoHa.

M3mepBaHeTo Ha HmBaTa Ha [MYM e noneseH HauuH 3a ouUEHKa Ha eBoO-
nouuaTa B GusHec-cpedarta B rpyna gbpKaBW, Tbil KaTo NpeacTaBs JIECHO CbuU3-
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MEepUM MHOMKATOP 3a aTPaKTUBHOCTTA Ha AafeHa AbpXKaBa Unn pervoH 3a vyxae-
CTpaHHM upMU K AOOKOMNKO Aobpe ce npuema WHBECTUUMOHHATa cpeda TaMm.
CobluecTByBa sicHa Bpb3ka Mexay ynecHeHusTa 3a npaBeHe Ha GusHec, oT egHa
CTpaHa, U aTpPakTMBHOCTTa 3a BLHLUHUTE MHBECTUTOPU, OT Agpyra. Cnopea knaca-
uusata Ha bnymbGepr ,Best Countries for Business” ot 2012 r. Tpy 4epHOMOpPCKM
CcTpaHu ca cpep nbpeute 50 abpxasu: Typuua — 38 msacto, bvnrapua — 43 un
PymbHUSA, KosATO 0Dade 3a egHa roguHa crivaa Hagony B knacauudarta ot 32 Ha 47
msacTo (Bloomberg Rankings..., 2012). [No-Ba)HOTO e, Ye Npe3 rognHuTe Habnto-
[aBamMe MOoCTeNeHHO nogobpsiBaHe Ha KayecTBOTO Ha Oum3Hec-cpepata B YepHo-
MOPCK/SI PErMOH (KOMEKTMBHO M UHAMBUAYyaNHO), AOPU MPOrpechbT OT roguHa Ha
rogvHa MOHsIKOora a € HepaBHOMEpEeH, Tbi KaTo ObpXaBute, npeanpuemaiy
WHTEH3MBHN pedopmn, NocTurat ycrnexu no-6bp3o B CpaBHeHME C OCTaHanure.
Opyr BUCOKO cucTemaTnsvpaH aHanu3 Ha eBonoumaTa Ha busHec-cpeagaTa e exe-
rogHuaT goknag Ha CeetoBHaTa baHka ,[paBeHe Ha 6usHec”(Tabn. 1).

Tabnuuya 1
Knacauwus Ha CBeToBHaTta 6aHka ,[1paBeHe Ha 6usHec”, 2013 r.
Ipyaus | Apmenusi | Bwrrapus | AsepbavgxaH | Typumsa | PymbHusi | Pycusi | YkpaiiHa
Ceobopa sa npa- 9 32 66 67 71 72 112 137
BEHe Ha busHec
CrapTupaHe Ha 7 11 57 18 72 68 101 50
6usHec
MonyyaBaHe Ha
paspeLueHue 3a 3 46 123 177 142 129 178 183
CTPOWTENCTBO
Aocten po 50 101 128 175 68 168 184 166
eneKkTPUYecTBO
Peructpupate Ha 1 4 68 9 42 72 46 149
cobcTBeHOCT
Ooctbn go 4 40 40 53 83 12 104 23
KpeanTmn
3awwra 3a 19 25 49 25 70 49 17 17
NHBECTUTOPU
Mnauaxe Ha 33 108 91 76 80 136 64 165
OaHbum
MexayHapoaHa 38 107 93 169 78 72 162 145
Tbproeusa
ManbnHenne Ha 30 91 86 25 40 62 11 42
fiorosopu
ObsBsBaHe B 81 63 93 95 124 102 53 157
HEeCBbCTOATENHOCT

* ,CB0o6oaa 3a npaBeHe Ha BusHec" 0bobLLaBa ocTaHanuTe AeceT nokasaTens.
U3moyrHuk. WBG. Ranking of Economies, Doing Business..., 2013.

N3paHneTo 3a 2013 r. nokasea 3HAYMTENHN NOA0OPEHNS U NO3UTUBEH TPEHA
cpen ctpaHute oT YepHomopckus pernoH (WBG. Ranking of Economies, Doing
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Business..., 2013). B ta3u knacaums aBe pervoHanHu MKOHOMUKW nonagat cpej
50-Te, KOUTO Ca NMOCTUrHaNU Hamr-ronemMu nogodbpeHus, CBbpP3aHM C yNecHeHudaTa
3a npaBeHe Ha BusHec. ToBa ca py3us, YUNTO LANOCTEH pe3ynTaT nokasea Han-
ronemu nogobpeHus N Ta ce Hapexaa Ha AeBEeTO MACTO B CBeTa, KakTto u Apme-
HUA, KoaTo 3aema 32 mgcto. [Npes nepuoga 2005-2011 r. BCUYKM HYEPHOMOPCKU
WKOHOMUKM npeanpuemat Mepku u pedopmu, KOMTO BOAAT OO MNoaobpeHus B
TEXHUSA USAMNOCTEH pe3yntaTr Mo OTHOLIEHME Ha KayecTBOTO Ha Ou3Hec-cpepara.
Bwvnrapus, AsepbanmkaH, Typunst 1 PymbHUS 3aemat 6nm3kn Mmecta B cpefarta Ha
knacupaHeto. Lo ce oTHaca oo konmn4yecTtBoTo npuBriedeHn MY B abconoTHO
uspaxeHve, HoO Ham-sede kato % oT BBIl, npe3 muHanusa Bek YepHOMOPCKUST
pPErvoH OTCTbMBA OT APYrMTE MKOHOMMKW B Mpexod M pasBuBaLLM CE UKOHOMWKM
kato Te3n oT LieHTpanHa n N3touHa EBpona u MNMpubanTtuka. Cneg noaabpkaHeTo
Ha HmBa oT okono 1.0% ot BBI1 npe3 90-Te rogMHU WKOHOMUKMTE Ha YEepHO-
MOPCKUTE ObpXKaBW 3anoysat Aa npuenuyat Bce nosede MY nouty oo kpas Ha
2008 r. (cdour. 1).

durypa 1
Mputok Ha M4YW, % ot BBI
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UsmouHuk. UNCTADStat, Inward Investment, Percentage of gross domestic product.

Mpe3 2000-2008 r. MY B yepHOMOpCKUTE ObpXKaBWU Ce yBenuyaBaTt KaTo
asan ot BBIM ot 1.0 go 4.5%, wnu ot 7 mnpg. USD Ha 132 mnpa. (BX. Tabn. 2).
Tasn TeHOoeHUMst e pe3ynTaT OT MO-CTabUITHOTO MKOHOMWYECKO pa3BuTue, 6ru-
30cTTa go boratnte nasapu B 3anagHa EBpona, no-gobpust 6usHec-knmMmar, BUCO-
KaTa Bb3NPMEMYMBOCT KbM YY)XXAECTPAHHWN MHBECTULUN U BCE MO-EBTUHOTO (pMHaH-
cupaHe. [pe3 nocnegHoTo Tpumeceyme Ha 2008 r. HayanoTo Ha cBeTOBHAaTa
MHaHCOBa Kpu3a W nocriegBanata 9 perMoHanHa MKOHOMMYecka Kpu3a 3abaes
nonoXxuTenHara TeHAeHUMS.
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Tabnuua 2
Bxoaswu notoum MNYU, mnH. USD, Tekywin uexn, 1992-2011 r.

Foguna | Apmerusi | AsepbavigxaH | Bbnrapusi | Tpyaus | PymbHus | Pycust | Typumsa | YkpanHa | O6wo
1992 2 0 42 0 77 1161 844 200 2326
1993 1 0 40 0 94 1211 636 200 2182
1994 9 22 105 8 341 690 608 159 1942
1995 25 155 90 6 419 2066 885 267 3913
1996 18 591 109 54 263 2579 722 521 4857
1997 52 1051 490 243 1215 4865 805 623 9344
1998 221 1023 535 265 2031 2761 940 743 8519
1999 122 510 825 82 1027 3309 783 496 7154
2000 104 130 1016 131 1057 2714 982 595 6729
2001 70 227 809 110 1158 2748 3352 792 9266
2002 111 1392 923 160 1141 3461 1082 693 8963
2003 121 3285 2089 335 2 196 7958 1702 1424 19 110
2004 248 3556 3397 492 6 436 15 444 2785 1715 34 073
2005 239 1680 3920 453 6 483 12886 | 10031 7808 43 500
2006 453 -584 7805 1170 11367 [29701] 20185 5604 75101
2007 699 -4 749 12 389 1750 9921 55073 [ 22047 9891 107 021
2008 935 14 9855 1564 13910 [75002 | 19504 10913 131967
2009 778 473 3385 658 4847 36 500 8411 4816 59 868
2010 570 563 1601 814 2940 43 194 9071 6495 65 185
2011 525 1465 1864 975 2670 52878 | 15876 7207 83 460

U3moyHuk. UNCTADStat, Inward Investment, 1992-2011.

HueaTta Ha pekopaHo npueneveHute MY cbe curypHoct Guxa Gunm oule no-
BMCOKW, ako He Oelle KpusaTa, Tb KaTo MMa CEpuMO3HU [oKasaTencrsa, Ye MHBEC-
TULMOHHWUTE MMaHoBe ca 3abaBeHu W OOpU MPEeyCTaHOBEHW MpuW BIIOLIABAHETO Ha
duHaHcosuTte ycnosus. MNpes 2009 r. HuBaTa Ha MYU kato gan ot BBIT gocturart go
2.7%. Makap v Bce oLue cTabuneH, To3n pe3ynTaT NpeAcTaBrsBa crnaj B CPaBHEHMVE C
2006 n 2007 r., KoraTo Te3n WHBECTULMWM KaTO OAN OT pervoHanHata MKOHOMMUKA
HagxebpraT 4%. MNpes 2009 r. nHBecTuTopuTe ce otapbneaT u MNYUN HamanseaT ¢
50% B abCcomnoTHO nspaxkeHue, gocTuranku npubnuantenHo 60 mnpa. USD. Bbnpeku
3HAUUTENHMA OTMIMB OMUTBLT OT MOCreAHWTE FOAWHM MOKa3Ba, Ye YCTOMYMBOTO AO-
BEpPVE Ha MHBECTUTOPUTE MOXe Aa Obae BaxeH (hakTop WM C orneq Ha ctabunHata
pervoHanHa 6u3Hec-cpefa ca Hanuue OCHOBaHMS 3a Npeanasnve ONTUMKU3BM, 4Ye
WHBECTULMNTE LLie Ce Bb3CTaHOBAT Npe3 creasalluTe rOAvHW U LWe ce nogabpxa
ObINrocpoYHa NonoXuTenHa TEHOEHUMS.

Mpe3 2009 r. MY B pasBuBalLMTe ce Masapu HamanseaTt ¢ 36.7% cnpsamo
2008 r., Nnpean Oa ce Bb3CTAHOBAT A0 U3BECTHa CTeneH 1 aa HapacHart ¢ 8.7% npes
2013 r. B pernoHa Ha YepHo Mope Te ce ABwkaT Nno nogobeH HayuH, Makap M ¢ no-
n3paseH cnag npe3 2009 r. To3n mogen e cxodeH u ¢ Mogena, HabnogaeaH B LUME n
OanTuicknTe CcTpaHu, kKouTo ce npucbeagunHaeaT kbM EC npe3 2004 r. Tesn abpxaeu
YeCTO Ca CpaBHSABaHW C YepHOMOPCKUS PErvoH, Thbil KaTo Ca Mo-HanpegHanm MKo-
HOMUYECKUN 1 Ce CMSATA, Ye ca NpeMuHanu npexoga no-obvp3o. B LME u MNpubantuka
CblLo ce 3abensaea cnag B MNYU ot Hag 50% npes 2009 cnpsimo 2008 r., nocrieaBaH
OT MarkKo no-ronamo Bb3cTaHoBsBaHe npe3 2010 r. oT okono 22%, HO Bce oLle JocTa
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nog HWBOTO oTnpeau kpusata. Kato gan ot BBl MY tam gocturat 2.3%, Koeto
OTCTBbMNBa Ha pes3ynrtaTta, 0TbensisaH B YepHomopckms pervoH — 2.68%. Cnep peskus
cnag npe3 2009 r. HMBaTa Ha MYU ce ctabunuampart. MNpoabMKUTENHOTO M3bsarBaHe
Ha pucka B rrnobanHuTe KpeaMTHU nasapu, Abrosata kpusa B EBpo3oHaTta n 6aBHOTO
Bb3cTaHoBsiBaHe Ha EC oT kpusaTta npe3 2008 r. ce oTpassiBaT HEraTMBHO Ha pa3mepa
Ha YU B pervoHa, Tl kaTo EC ocTtaBa Hal-roneMusT TbProBCKM MapTHLOP M
N3TOYHUK Ha (PUHAHCMPaHE 1 MHBECTULIMW 3a CTPaHUTE OT HEro.

Mpe3 2011 r. MY B YepHOMOpPCKUA pErvoH ce yBenuyaBaT B CpaBHEHME C
2010 r. (65 185 mnH. USD) ¢ 23%, kato gocturat 83 460 mnH. USD. MNopaau uanocTt-
HUS NO3UTUBEH MKOHOMMYECKM PacTeX MOBULLABAHETO HA OTHOCUTENHMS MM SN B
BBl e no-ckpomHO — cbOTBETHO 2.83% oT BBI1 npe3 2011 r. n 1.76% npe3 2010 .
Toea pobnwkaBa HMBaTa Ha permoHanHute MY oo Te3n Ha npuBneYeHuTe MHBEC-
TUUMM B HaAYaroTo Ha MPeauLIHOTO OeceTuneTue, Korato MKOHOMUYECKUSIT ByM e B
CBOS Ha4arneH eTar, HO BCe OLLle ca MO-HUCKM OT nocturHatute npes 2006-2008 r. B
cpaBHeHue ¢ 2008 r., korato pernoHanHute MN4YU ca 131 976 mnH. USD, npe3 2011 r.
Te Hamanaeart ¢ 37% u gocturat 83 460 mnH. USD.

YepHOMOPCKMAT PErMOH € NOBIWSIH HeraTMBHO M OT dhakTa, 4e nosedveto MY
naeat ot ctpaHu B EBposoHaTta. Te3an gbpkaBu ca oKycupaHu MPEaUMHO BbpXY
npoabmkasawaTa npe3 2010 n 2011 r. kpusa B EBpona 1 kato nocneamua oT Hecu-
NYPHOCTTA, KOATO TeXHUTE BaHku 1 hupMm n3nMTBaT, € pa3dupaemMo CPaBHUTENHOTO
UM HexenaHve fa npegnpvemar HOBWU MHBECTMUMW. HesaBncmumo oT ToBa ce Habnto-
4aBa MO3UTUBHO pasBUTUE W TEHOEHUMS, MPU KOATO Cref HSKOMKO cnabu roguHu
WHBECTUTOPCKMAT UHTEpEC Ce 3aBpblua B YepHOMOPCKNS pPervioH. YBENM4eHMeTo oT
23% 3a 2011 r. B perMoHa e no-ronsiMo, OTKOSIKOTO NMPpY HOBOBbB3HUKBALLMTE nasapm -
17% (International Institute of Finance..., 2012). ToBa He € u3HeHagBaLlo, Tbi KaTo 3a
pasnuka oT Apyru 3agrpaHndHn hopMu Ha (pMHaHCUMpaHe KaTo MeEXayHapOAHO Kpe-
avTtnpaHe n noptdennHu nisectuumm NYN ce peanusunpat gocra no-6aeHO - n3nckaa
ce Obro Bpeme, 3a Aa 6baat nnaHuMpaHn 1 nsnbnHeHwu. Nopagy Tasu NpuynHa, ako
HOBWTE MHBECTULIMOHHM MIIaHOBE Ca CMPEHU MIn OTMIOXKEHW B NMKa Ha Kpu3ata, ce
nonyyaea BpemMeBU nar, npean MHBECTULMOHHUTE HMBA [a ce Bb3CTaHOBAT. B cbLLo-
TO Bpeme no-gobpuTe MKOHOMUYECKN MEPCMEKTMBM 3a pacTex B pervoHa Ha YepHo
MOpe M O4YaKBaHETO 3a MO-BMCOKA AOXOAHOCT, CbYETaHM C HUCKM CBETOBHU JIMXBEHU
NPOLIEHTM M [JoCTaTbyHa NMKBUOHOCT B CBETOBEH Mallad, nogobpsiBat npuBneka-
TENHOCTTa Ha PervioHa 3a BbHLUHW MHBECTUTOPW.

lMocnegBanoTo Bb3CTaHOBABaHE OTpassiBa YCKOPSBAHETO Ha pacTexa Ha
rnobanHaTa TbProBUs U Ha BbHLIHOTO ThPCEHE, a CbLLO M NOCTENEHHOTO 3acurBa-
He Ha BbTPELIHOTO TbpceHe. Bb3cTaHoBABaHETO Ha NOCNEAHOTO € NoANOMOrHaTo
OT MHOIO HUCKOTO PaBHULLE Ha KPaTKOCPOYHMUTE NMXBEHU MPOLEHTU, KakTo U OT
6raronpuATHOTO BMWSHWE HA HamansBaHETO Ha WHdauuaTa, Ha UeHUTe Ha
€HEepProHoCUTENUTE N XPaHUTE BbPXY pearnHusi pasnonaraem 4OX04 Ha JOMAKUHCT-
Bata. OCBEH TOBa BbTPELUHOTO ThPCEHE € NOAKPENEHO OT MEPKUTE 3a Bb3CTaHOBS-
BaHe (pyHKUMOHUpaHeTo Ha dmHaHcoBaTta cuctema. Makap ye npu N4 ce Habnio-
[aBa Bb3CTaHOBSBaHE, € Bb3MOXHO [a HacTbMsAT CcbOuTMSA, KouTo Brxa mMornu ga
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3acTpallaT HOPManHoTO OYHKLMOHMPAHE Ha KOMMaHUMTE nopagu NPoOMeHn B CTOM-
HOCTTa Ha aKTUBWUTE, PEHTAOUNHOCTTa Ha KpeauTutTe u nHBectTuuuuTe. Hamansasa-
HEeTO Ha pu1cKa e NPSKO CBbp3aHo ¢ 6baeLLoTo nogobpsiBaHe Ha BusHec-cpeaaTa.

Kakto u npu octaHanmMTe MKOHOMWYECKU MHOMKATOPW, OBLLUST cpeaeH pervo-
HarneH pesynTaTt nokassa 3Ha4YMTENHW PasnuKu Mexay oTaenHute abpxasn. OOBbP-
3aHU C pa3mepa Ha UKOHOMMKaTa, Hal-BUCOKUTE HMBa Ha MpuBneveHuTe B YepHo-
mMopckust pervoH MNM4YU 3a 2011 r. ca B 'py3usi — 6.8.% n ApmeHnns — 5.6%. Bbnpekn ve
ce oTYnUTa PBCT Ha HETHUS NpUTOK Ha MYW, nocTbnNneHnaTa octaBaT Masnku, a MoHs-
KOra [I0pV HE3HaYMTENTHM B CPaBHEHME C pa3Mepa Ha MKOHOMUKaTa. TakbB e crydasT
HanpuMMep Ha ronsiMa MKoOHOMMKa Kato Pycus, 3a koaTto MNYU cboTBETCTBAT CaMo Ha
2% ot BBI1. Ako 6baaT cpaBHSABaHW MO MEXOyHapOAHWTE CTaHOapTW, YyXaecTpaH-
HUTE WHBECTMLUMM B YEpHOMOPCKUAT PErvOH Ce XapaKTepusupa C HUCKM HMBa BbB
BCUYKN CEKTOPU B UKOHOMMKaTa BBLMPEKU (hakTa, Y€ KOHKYPEHTHUTE My MpeavMcTea
6u Tpsibsano Aa ro NpeBbpHAT B MbpBOCTENeHHa Lern 3a MY,

Kato npoueHT oT obLmsa cBeTOBEH MPUTOK NpUTOKBLT Ha MY B YepHomop-
ckusa permoH ot 1992 go 2002 r. € He3HaunTeneH u ce konebae B rpaHMuuTe OT
0.5-1.5% (cpur. 2). 3a cpaBHeHue B EC To3n gsin HapacTtBa ¢ okono 15% cpegHo ot
1998 r. 0o HaYanoTo Ha KpusaTa, KaTo Har-BUCOK pesynTaT € nocturHaT npes 2005 r.,
korato uHsectuuumte ca 51% ot ceetoBHUTE notoun. Cnen tosa MY nocrteneHHo
HamansieaT o 24% npe3 2010 r. n 27% npe3 2011 r. 3a pasnuka ot EC B YepHo-
MOPCKMS pErMOH ce HabntogaBa MOCnefoBaTENIHO YBENMYEHNE HA NMPOLUEHTHUS M.
MukbT e gocturHat npe3 2009 r. (8.09%), cnegsa noHwkeHne Ha 5% npe3 2010 . u
neko nosuwenne Ha 5.5% npe3 2011 r. Pasnukata mexgy gena Ha EC n YepHo-
MOPCKMS PEFMOH B HAYarioTo M B Kpas Ha pasrnexgaHns nepvo € 3HauntenHa, Koeto
roBOpY 3a NOBULLIABALLMS CE CBETOBEH UHTEPEC KbM PermoHa.

durypa 2
Mputok Ha MY, % oT cBETOBHM NoToLMU
60,00
40,00
20,00
e ———
0,00 :
4% > © > O 4% 3 © S Q
= ApMeHun AsepbaligrkaH
bbarapua —[py3ua
= PyMBbHUA Pycuna

UsmouHuk: UNCTADStat, FDI Inflows, Percentage of total world
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Tabnuya 3
"aBHKU n3To4HUUM Ha MY B YepHomopcku permoH 3a 2011 T.
Bxogswm MYU | Uueectuumm,| Osn ot obwmte | Uaxogsawm MY | Musectuuun,| [Oan oT obwute
oT: mnH. USD sxogd. M4A, % KbM: mnH. USD naxoad. N4, %
Pycus 2598 50 NatBusA 56 47
ApmeHus DpaHunst 530 10 Bbnrapus 36 30
Kunbp 271 5 Pycus 6 5
CAL 231 4
Benwuko6putanus 179 3
O6wo 5231 100 O6uwo 119 100
O6uwo YP 50 O6uo YP 35
; Typuus 1710 19 Typums 2937 46
AsepGaiixaH | Hopeerus 1528 17 pyaus 2633 42
Benwukobputanus 1080 12 LWsenuapus 116 2
Wrtanusa 506 6 OAE 105 2
O6uwo DdpaHuus 104 2
O6uwo YP 9113 100 O6uwo 6323 100
19 O6uwo YP 88
Xonanaus 9345 21 0*
Brrrapus ABCTpUSt 6674 15
Mbpums 3413 8
Kunbp 2676 6
BenukobputaHus 2655 6
O6wo 43784 100
O6uwo YP 0
CALL 1162 12 0
Ipyaus Benuko6puTaHus 1013 10
Typuusa 812 8
XonaHaus 808 8
OAE 604 6
O6wo 9651 100
O6uwo YP 8
XonaHgus 15823 23 0
PymbHNs ABCTpUst 11445 16
Fepmanus 8155 12
DdpaHuus 6270 9
Wtanusa 4134 6
O6wo 64 495 100
O6uwo YP 0
Kunbp 128 816 28 Kunbp 121 596 34
Pycus XonaHausa 59 745 13 XonaHaus 57 291 16
Bupax. o-Bu 56 442 12 Buppx. o-Bu 46 137 13
Bepmypna 32 545 7 LLisenuapus 12 679 4
Baxamun 27 089 6 Tiokcembypr 11 599 3
O6uwo 455 904 100 O6uwo 361738 100
O6uwo YP 0 O6uo YP 0
XonaHaus 25207 22 XonaHaus 7849 30
Typums TepmaHmst 9444 8 Aszepb6angkaH 4762 18
BenukobputaHus 7732 7 Bupax. o-Bu 1510 6
CAL 7295 6 CAL, 1148 4
OAE 7200 6 ManTa 1062 4
O6wo 113 542 100 O6uwo 26 398 100
o6uwo YP 0 O6uo YP 18
. Kunbp 12 117 25 0
YkpaitHa Tepmatms 8178 17
Xonangus 6283 13
Pycusa 3344 7
AscTpus 2595 5
Obuwo 48 315 100
O6uwo YP 7

*0 o3HavaBa NpeHeBpPEXNMO HUCKM HMBa Ha uHBecTuUmMn(+/-500 000 USD).
UsmoyuHuk. IMF. Coordinated Direct Investment Survey.
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Ha tabn. 3 morat ga ce npocneasT rnaBHUTE U3ToYHUUM Ha MY B yepHo-
MOpPCKMTE ObpXaBun. [JaHHUTE nokasBaT HAKON UHTEPECHM YepTU Ha BXOOALLMTE U
naxogawmte NMYN ¢ BaxkeH NOATEKCT 3a peroHanHata umHTerpauud. [MbpBo, BXO-
OAlWMTEe UHBECTULMN B YEPHOMOPCKUTE AbpXaBW ca OTHOCUTENHO AuBepcudu-
LUMpaHu — neTTe Ton-napTHbOPU ocurypsasaT cpeaHo okono 50% ot tax. flocta no-
BMCOKa € KOHLUEHTpauusaTa Ha usxoaawmute uHBectuumm — okono 80%. Btopo,
WHBECTULMWTE B rpaHULnTE Ha YepHOMOPCKMA PErMoH ca Han-BaxHu 3a ApMeHus
n AsepbaiimpkaH M otdacTu 3a YkpanHa u [py3usa (Ha Tabn. 3 BogewumTe MHBEC-
TMUUWOHHM NapTHBOPU Ha BCSKa CTpaHa, KOUTO ca CbLo OT YepHOMOPCKUS PETUOH,
ca mMapKMpaHu ¢ no-TbmeH wpudT). EC n otyactn Pycusa n Typumusa ca rmaBHuTE
W3TOYHMLM Ha MHBECTMLMN B YEPHOMOPCKUTE gbpaBu. O4akBaHo, Tbi kaTo bbn-
rapna n PymbHua ca uneHkn Ha EC, okono 60-70% oT BxogdAwmMTe UHBECTULUN B
Tsx ca oT Cblo3a, KOWTO € BoAeLl MHBECTULMOHEH U3TOYHUK U 3a Pycus. Bvunpeku
nuncata Ha obuwa rpaHvua ¢ EC ToBa Baxu B n3BecTHa cTeneH U 3a ApmMeHus,
AzepbarigxkaH, pysnsa n YkpanHa Han-Beve nopagu U3siBeHUs crafj Ha OTHOLUe-
Huata ¢ Pycusa. TaxHOTO noBedeHWe OTpassiBa reHepanHusa TpeH4 Ha WUKOHOMU-
YyeckaTa nNpeopueHTaums Ha GUBLLNTE CbBETCKN penybnuku.

B 0o6Lwm nuHum reorpaddCKMAT MOAEN Ha MU3cNefBaHWUTe ObpXaBu He Cb3faBa
BrievaTrneHne 3a CbLUeCTBYyBaHETO Ha YepHOMOPCKMA PerroH Kato camocTodATeneH
WHBECTULMOHEH Bnok. B crnydauTte, B KOUTO MMa BaXKHU MHBECTULMOHHU OTHOLLEHWS —
Pycus, YxpanHa n Typums, € no-normyHo Te ga 6vaat ob6siCHEHN KaTo NopoaeHn oT
roremMvHata Ha Te3un ObpkaBu, a He OT dhakTa, 4Ye ca JyacT OT YepHOMOPCKMS PETVIOH.
M3BBH pervoHa BaxkHM NapTHbOpU ca 'epmanus, Utanus, Xonanams n CALLL.

Tabnuuya 4

3anac oT BbTpeLUHOpernoHanHu nieecTnummn B YP un
aenbT My oT obwums 3anac, 2011 r. (mnH.USD)

VHB. oT Apwme- Asep- Bbnra- | Mpyausi | PymbHua | Pycus | Typums | YkpairiHa | O6wo | O6wo ot
WHB. B Hus | GaiipxaH pus ot YP CBAT
ApmeHus rax H.O. 0,005 0,030 H.O. 2 598 0,658 2599 5231
AsepbanmxaH H.O. rrk 5 13 22 339 1705 22 2106 9113
Bvnrapus 22 4 il 17 245 1775 323 30 2416 43784
Mbpums -52 561 5 e 5 450 322 30 1321 9651
PymMbHUs H.O. 1 27 5 el 16 804 -1 852 69 495
Pycus 264 384 155 5 10 e 810 263 1891 45 594
Typums 0 1150 2 12 8 2522 e 0 3694 113 542
YkpaiiHa 20 27 38 37 18 3344 128 i 3612 48 315

UsmoyHuk. N3uncneHo no gaHHu ot IMF. Inward Direct Investment Positions by All
Reporting Economies Cross-classified by counterpart economies as of end-2011.

B 1abn. 4 moxe ga ce npocneam 3anachbT OT BbTPELLUHOPErMOHANHMN NHBEC-
TMUUM B YepHoMOpCKnst perMoH. Kakto n npu gaHHUTE 3a rMaBHUTE MHBECTULMOHHM
NapTHLOPU Ha YEPHOMOPCKUTE CTPaHU, U TYK MOXEM [a U3BEAEM HSKOMKO OCHOBHWU
TeHgeHumn. Han-ronam e 3anacbT OT TakmBa MHBECTMUMU B YKpanHa u Typuus,
KaTo TEXHUAT U3TOYHMK e Hali-Beve Pycusi. B Apmenusi, Asepbarimpkan n bonrapus
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BbTEPLUHOPErMOHaNHNTE MHBECTULUWN CbLUO Ca Ha BMCOKW HMBA B CpaBHEHWE C
OpyruTe CTpaHn OT permMoHa — OTHOBO OCHOBEH M3TOYHUK 3a ApmeHus n bbnrapus
e Pycusa. Hai-Huckn ca HuBata Ha Te3un NYM B PymbHUua n Pycus. Lo ce oTHacs
[0 Jerna Ha 3anaca OT BbTpPeLUHOPernoHanHu MHBECTUUMM OT oblmMsa 3anac oT
BXOOSILUM CBETOBHU UHBECTULMM Ha BCSIKA YepHOMOpPCKa Abpxasa, TO TOW e Haw-
ronam 3a ApmeHus (50%), AsepbangxaH (23%) un pysua (13%). B octaHanute
ObpXaBu TO3n Asn e caMo okono 5%. 3a cpaBHeHMe 3anachbT OT BbTPELLUHOPerno-
HanHu Bxoasawwm uHeectuumm B EC npe3 2011 r. e 7 702 191 mnH. USD, a obwuar
3anac o1 uenus ceat e 12 285 429 mnH. USD, unu 63%.

OueHkKka Ha MHBeCTULIMOHHAaTa cpena B ‘-Iepl-lomopcxvm pernoH

Bbnpeku MHorobponHute Npobrnemm nonoXuTenHUTe NPOMEHU B pervioHa npes
nocrnegHuTe ABafeceT roMHU ca CbLUEeCTBEHU. ToBa CbC CUIYPHOCT € Taka He camo
OT MKOHOMMUYECKa NEePCrneKTVBa, HO 1 OT NOMUTUYECKa U coumarnHa rnegHa Todka (Bx.
A report by the Commission of the Black Sea..., p. 31-34). NbpBo, NnocTurHaTa € gyH-
JaMeHTarnHa npomsHa B MKOHOMWYECKUTE CTPYKTYpW, @ UMEHHO TbproBcka nmbe-
panusauusa B ronemu Mawabu. OT egHa cTpaHa, npotuya pasnpogaxbata Ha Obp-
)KaBHU aKTUBU U ObpXaBaTa ce OTTerfs OT MHOrO CEKTOPY Ha WKOHOMMKaTa, a OT
Opyra, YacTHWAT CeKTop Ce paspacTBa Obp30 U 3ambiBa BakyymMa, Cb3fgafdeH OT
CbKpaLLlaBaHETO Ha NyOnnYHMS CeKTop. YaCcTHUAT CEKTOp Ce pa3BuBa B HaMbITHO HOBY
obnactu, ocobeHo B cepaTta Ha ycnyrmte. IKOHOMUYECKUTE MHCTUTYLUUM ca OBHO-
BEHU, NnbepanunaupaHu ca LeHn 1 BanyTHU KypcoBe, BCreaCTBMUE Ha KOoeTo ce OOCTU-
ra go no-ronsMa csoboga, HO 1M 40 no-ronsiMa HecurypHocT. Makapu 4e cteneHTa Ha
yyYacTue Ha obpxXaBaTa Bapvpa, BCUYKM YEPHOMOPCKU CTPaHN UMaT nasapHOOPUEHTU-
paHu CTONaHCTBa M CbCPeaoToYaBaT CBOUTE YCUNNS BbPXY T.Hap. BTOPO MOKONEeHue
pechopmu, KOUTO LIENST 3anasBaHe Ha YCTONYUB MKOHOMUYECKM pacTex (BbMpeKu Kpu-
3aTa) M 3a3gpaBsiBaHE Ha ObpXaBHUTE MHCTUTYLMKM, CBOOOOHMS Mnas3ap M rpax-
OaHckoTo obulectBo. HapactBa npocnepuTeTwT B Uuenusa permoH. Obnarute ot To3u
MKOHOMWYECKM pacTex obaye He ca paBHOMEPHO pasnpeneneHy, ocobeHo Lo ce
oTHacst OO goxoguTte. YBenuyasaT ce u reorpadckute pasnuums. Mo To3n HaumH
CTONMUUTE Y FONIEMUTE MKOHOMMUYECKM LLIEHTPOBE MOMyYaBaT OCHOBHMS AN OT nedyarn-
faTta 3a cMeTKa Ha U30nMpaHu UM CENickM panoHu. Bce nak CUnHMAT pacTex pesyr-
TUpa B HamarnsiBaHe paBHMLLETO Ha 6eOHOCT BbB BCUYKM CTPaHU OT pernoHa.

Hsikon kno4oBU MHOMKATOPWU KaTo 3apaBeonassBaHe n obpasoBaHMe CbLUO OT-
pa3sBaT MONOXKMTENHWTE MPOMEHW Ha NogoOpeHust XXu3HeH ctaHgapT. Beundkm obp-
XaBu B perMoHa oTyviTaT yBenuyeHne Ha cpefHata 3annara, ocobeHo cneg 1999 r.
[pyra obnact, B KOSTO HacTbnNBaT 3HAYMMM MPOMEHU, € CBbP3aHa C pervoHanHara
MKOHOMMYECKa MHTerpaums. BbTpeluHoperMoHanHata guHamvka € 3HauuTenHo mno-
pobpeHa GnarogapeHve Ha pasBMTMETO Ha peavua opraHuM3aumv, MMaly 3a uen
Hacbp4aBaHe Ha CbTPYOHWYECTBOTO M WMKOHOMMYECKaTa WHTerpauusi, Kakto u mno-
ronsmo conmxkasaHe ¢ EC. HezaBucvMmo oT HebnaronpmsaTHOTO Bb3AEWCTBUE Ha Kpu-
3aTta cera YepHOMOPCKUAT pPerMoH € MHOro Mo-pasnuyeH, oTkonkoTo npe3 1999 r. n
oule noseye B cpaBHeHue ¢ 1989 r. [NpexoabT OT AbpXKaBHO PbKOBOAEHA KbM Na3ap-
HOOpMEHTVPaHa MKOHOMMUYECKa CUCTEMA 0 rornsiMa CTENeH € 3aBbpLLUEH.
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CtpaHuTte oT YepHOMOPCKMA PErvoH MmpuTexaBaT MHOMO OOLUWM ernemMeHTu B
CBOS1 MIHBECTULIMOHEH KNUMAaT. BbMNpekun ye BCAKa OT TAX € B HEMPEKbCHAT NpoLec Ha
pasBUTUE U UMa Pas3fUyeH UCTOPUYECKU U MKOHOMUYECKU (POH, € MonesHo Ada ce
onutame Aa BUAUM NpuUnuknte Mmexay Tsx. Kakto yecTo ce crnyysa, MexayHapoaHuTe
WHBECTUTOPU He MoraT ga usbepaT edHa ObpXaBa B pervoHa kato Len 3a MHBEC-
TULMW U Oa U3KIYaT BIUSIHUETO Ha HeWHuTe cbeeay. puBrekaTtenHusaT MHBECTU-
LUMOHEH KNMMAT B HSIKOW CTpaHW Cb3faBa OnaronpusiTHU yCcrioBus 3a NpUBNMYaHE Ha
MYU B uenmsa permoH. MHOroHauMOHanNHUTE NPeANpUsITUs, KOUTO CE 3aHUMaBarT C Te-
31 OEHOCTW, Bb3NpuemMaT pervoHasneH nogxon, ocobeHo B obnactra Ha pas3BUTUETO
Ha uHdpacTpykTypaTa, TeNeKOMyHVKaumMmTe, TpPaHCNopTa U eHEPrMnHUTE JOCTaBKU.

OBWMAT MHBECTULMOHEH KNUMAaT B CTpaHUTE OT YepHOMOPCKUS PETUOH ce
nogobpsisa NOCTENEHHO, KaTO Ca NpeasioXeHn rapaHuum 1 ca paspaboTeHun cneun-
PUYHN MEXaHU3MU, KOUTO da 3awmTaBaT M HacbpyaBaT Yy>KOECTPaAHHUTE WHBECTU-
Topw. [Npe3 nocnegHOTO AeceTuneTue ca BbBEAEHW MHOrOCTPaHHW, PervoHanHu m
OBYCTpPaHHU UHCTPYMEHTU, CKIOYEHU Ca peauua crnopasyMeHusi, BbB Bpb3ka C KOETO
BCSIKa CTpaHa MPOMEHs CBOETO 3aKOHOAATEencTBO, 3a Ada MpuBMYa U 3awutaBa
MHBECTULUMMTE. HyCKMTE AaHbLUM B LIENUSt PETUOH, aHIaXXMMEHTUTE, NOETU OT ObpXKa-
BUTE B pamkuTe Ha CTO 3a nubepanusauus Ha ycnyrute, ctTabunHaTa MakpouKo-
HOMMYecKa ¥ NpegBuaMMaTa npaBHa M MHCTUTYLMOHAIHA cpefa ca Kito4oBu dak-
TOpW 3a NPUBRMYAHETO Ha uHBecTUuMK. MNpegBnaMMOocCTTa Ha nonuTMkaTa Ha npa-
BMTENCTBATa B MapuyHara, mckanHata 1 TbproBckaTta cdepa € OCHOBEH hakTop,
BMMsiell, BbpXy pelleHusaTa Ha mHBectuTopuTe. CTpaHute oT YepHomMopckust pe-
MOH MpegnpueMaT Cepyo3Hu nasapHu u duckanHum pedopmn n paboTaTt 3a no-
ronsiMaTta nNpo3payHoOCT B CBOMTE ObPKaBHM NONUTUKK. bnbounHata Ha NKOHOMU-
yeckuTe pedopMy € oTpaseHa Han-gobpe oT peauua nokasaTenu KaTo cTeneHTa
Ha NpuvBaTU3auUusa N NPECTPYKTYpUpaHe Ha NpeanpustusaTa, He3aBUCMMOCTTa Ha
napuvyHaTa nonuTuka, NpemaxsaHeTo Ha nKCupaHuTe LeHn n nnbepanunsaumsTa.
MHcTuTyumoHanHata u npaBHaTa paMka, ypexaalia UKoHoMuyeckaTa, TbproBcka-
Ta W NonuTUKaTa Ha KOHKYPEHLNs, € 3HAaYUTENHO YCbBbpPLUEHCTBAHa U € Cbh3fa-
JeHa no-bnaronpusiTHa cpefa 3a MHBECTULMMN.

Bbnpekn npeanpueTnte NOMOXUTENHU Mepkn B YepHOMOPCKUSA pernoH ca
Hanvue obLmM 3a BCUYKMN CTpaHW UHBECTULMOHHUTE BGaprepn He3aBUCUMO OT pas-
NMYHMA XapakTep Ha cbliecTByBawmTe Tam npodnemu. OcBeH HeobGxooumocTTa
OT 3a4bIDKUTENHM HOPMATMBHM MPOMEHM TEXHUTE MKOHOMMUKUTE cTpagaTr WU oT
CTPYKTYPHM HegocTaTbLM, KOUTO NMOAKOMaBaT MHBECTUTOPCKOTO Aosepue. [lonemum-
Te pasnuuusa mexgy NpPOMULLNIEHOCTTa U YCNyruTe, KakTo U B MPOU3BOACTBEHUTE
CEKTOpM OT rnedHa ToYKa Ha TeXHWUS pacTex, MOAenuTe Ha TbpCceHe, ekcrnopTHaTa
opuveHTaumst U TEXHONMOMMYHUTE MPOMEHN Ca KIHOYOBW (hakTopu, BAUSELLN BbPXY
WHTEH3MBHOCTTa Ha mHBecTMumutTe. Mogennte Ha TbproBusita U CeKTopHaTa cne-
umanmsauusa B YepHOMOPCKNA pPEerMoH reHepupaT n3BecTHa HEeCUTypHOCT MO OTHO-
LEeHMEe Ha YCTOMYMBOCTTA HA MKOHOMUYECKOTO passutue. iHayctpunanHute Temno-
BE Ha pacTex noBeye unM No-marnko cbOoTBEeTCTBaAT Ha Te3u Ha BBl (cpegHo 20-
30% ot BBIM). Cenckoto cTtonaHCTBO ce npeactaBsa 3ne nopagn CTPYKTYpPHU
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HeJoCTaTbLUM U HE3HAUMTENHA UM HUKaKBa TpaHcopMaumsi, 0cobeHo Lo ce oT-
Hacst 0o npaBaTta Ha cobCTBEHOCT, npepasnpeaeneHneTo Ha 3emMsaTa U UHaHcK-
paHeTo. PbCTHT Ha CeKTopa € HUCHK, MPON3BOAMTENHOCTTa He ce nogobpsiea, Ae-
nbT My B BBIN HamansBa ¢ 6nuso 30%, gocturavkn o okomno 15%. Ycnyrute
HapacTBaT C TeMmn, HagBuLlaBall Temna Ha pactex Ha BBI1. M3HacaT ce rmaBHO
TPYLOEMKN CTOKM C HUCKa fobaBeHa CTOMHOCT U CEe U3Mon3BaT CriabonHTEH3VBHY
TexHonoruu. NMpon3BoaCTBEHUTE CTPYKTYpUM B perMoHa ce cneumanuaupar Hau-
BeYEe B HMCKOTEXHOJIOTMYHWN CEKTOPW, KaTO Ce Bb3MON3BaT OT OTHOCUTENHO €BTU-
HaTa paboTHa cuna.

MpuBaTnsaumsTa, npegnpueTa B YEPHOMOPCKUTE CTpaHW, NpegocTaBs 3Ha-
YATEMHN Bb3MOXHOCTM 33 MHBECTULMM U MO-KOHKYPEHTHa cpeda 3a Tbprosus. He-
3aBMCUMO OT ToBa Ha AsepbavimkaH, Pycua n YkparHa Bce olle um npeacrton ga
n3BbpLIaT pedopMm B Ta3n obnacT. NpecTpykTypupaHeTo Ha oupMnTe B NOBEYETO
ObpXaBu OT pervoHa octaBa gocta cnabo, ocobeHo B AsepbanmkaH U YkpanHa.
MpencTom ole MHoro paboTa No OTHOLLEHUE Ha NoAOOPSIBAHETO U ONPOCTSIBAHETO Ha
npaBunara 3a ctapTupaHe Ha 6usHec 1 0b6sIBSBaHe B HECHCTOATENHOCT, OTCTPaHsBa-
HETO Ha M3nMULIHaTa OpoKpaumMs, NOCTUraHEeTO Ha MO-ronisiMa MpPO3padvYHoOCT U Mo-
crnefoBaTenHOCT MpU NPUNOXEHNETO Ha NpasBunarta u pasnopenoute. MHOrO BaXkHM
3a OCbLUECTBSABAHETO Ha T.Hap pecdhopMmn BTOPO NOKOMNEHWE B CTPaHUTE OT permoHa ca
BBLMPOCUTE, CBBP3aHN C KOHKYPEHTOCMOCOOHOCTTa M MpOM3BOAUTENHOCTTA. Tesu
pedopMn LLe CroMOrHaT 3a 3anas3BaHe Ha MOCTUrHAToOTO OO0 MOMEHTa, 3a nog-
ObpXaHe Ha pacTex B AbMrOCPOYEH MIaH, KaKTo M 3a cbrnkaBaHe Ha JoxoauTe u
CTaHOapTa Ha XMBOT Ha HaceneHneTo C Te3n B pas3BUTUTE 3anagHy CTpaHu. Buamox-
HO pelLeHue e Aa ce paboTu 3a ehekTMBHO NpunaraHe Ha NybnmM4yHO-4acTHOTO MapT-
HBbOPCTBO - MPOM3TUYALLMTE OT HErO KOHKPETHUTE OENCTBUS MoraT aa 6baaT ycnelleH
WHCTPYMEHT 3a KauyeCTBEHO pa3BUTUE Ha MHOBaUMMTE, 3a OCbLUECTBSBaHE Ha Tpya-
HUTE CTPYKTYPHM pecdhopMU B KIHOHOBU CEKTOPU KaTO eHepreTvka U Cericko CTtonaH-
CTBO, 3a WMHBECTULUM B MOOOBLPKAHETO M paslUMPSBAHETO Ha MHMpPACTPyKTypaTa,
YMETO TEKYLLO CbCTOSIHUE € OCHOBEH OrpaHudMTen Ha pactexa. Tpsbsa ga ce vma
npeasua obaye, yYe bUCKanHMUAT kanaumTeT Ha YepPHOMOPCKUTE ObpXaBWu € HeJoc-
TaTbYeH, 3a a OTTOBOPU Ha TE3U AbITOCPOYHM LIENN.

CnabuTte MHBECTULMOHHM pe3ynTatin Ha YepHOMOpPCKMA perMoH oTpassBaT Te-
KyLLTE Bb3MOXHOCTU Ha MHBECTULMOHHUTE NOMUTMKKM, HENOCneaoBaTeNnHMsA n 6aBeH
npexod, CbLUECTBYBALUUTE MOMUTUYECKA U €THUYECKU KOHMMMKTW, unn obobLueHo,
HEe3a40BONUTENHOTO MKOHOMUYECKO pasBUTUE. MNPOOBIMKUTENHUAT Neprog Ha HUCKM
Unu Jopu oTpuuaTenHy TEMMOBE Ha pPacTexX, MaKPOMKOHOMWUYECKM AmcbanaHcy,
HeadeKkBaTHW U NPOTMBOPEYMBM MONUTUKN 3a pedopmn 3abaBAT MKOHOMMYECKOTO
npecTpykTypupaHe. Bbrnpekn ye ce cnasBa OCHOBHUAT aHraXMMEHT 3a NogdbpaHe
Ha cBobogHa MmasapHa WKOHOMMKA, OCTapsnarta agMMHUCTPaTUBHa W perynaTopHa
cucTema, nuncaTta Ha eeKkTMBHO MpunaraHe Ha 3aKkOHOBM M MOA3aKOHOBU aKToBe,
LUMPOKO PasnpOCTPaHEHOTO HecrnasBaHe Ha npoueaypuTe, Gropokpaumnsita, Bpaxaeo-
HOTO OTHOLLEHME Ha AMBXHOCTHUTE ML, KOPYNUMSATa Ha BCUYKM H1BA Ha LbpXKaBHWS
MexaHU3bM 4ecTo obe3cunBaTt MecTHUTe NpeaMMCTBa, KOMTO YepHOMOPCKUAT pervioH
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npeanara Kato peuunueHT Ha YyXaeCTpaHeH Kanutarn. OcBeH TOBa PEernoHbuT Cce
Xapaktepuanpa ¢ HegopassuTa 6aHkoBa cucTema, crnabu KOMyHUKALMOHHU MPEXM,
TeXKa U YeCTO NPOMEHsILLIa Ce AaHbYHa CTPYKTYpa, rofsiMa NpecTbMHOCT, OrpaHUYeHN
W Henpo3payHu MNpUBaTU3ALMOHHM CXEeMW, NOYTU MbIfHA NMNCa Ha W3MbIHUTENHU
MEexaHM3MK 3a 3alyTa Ha npaBaTa BbpXy MHTENeKTyanHata COOGCTBEHOCT, CIIOXHM
npoLeaypv no ceptudgmumpaHe n HeedekTMBHaA NpaBHa cuctema. [opu u B obnacty,
KbOETO HAMa CEpPUO3HM MOSNIMTUYECKM MPEYKM, CbLUECTBYBAT MHCTUTYLIMOHAMHW,
OHOpOKpPaTUYHM U CTPYKTYPHWU Gapuepu, NMUMUTUpaLLM TbProBusTa, MHBECTULMUTE U
uHTerpauusita. Kato ce kombuHmpaT, BCUYKM M3OPOEHN HeOocTaTbUM Cb3gaBaTt He-
npvemnuea u BpaxaebHa cpeda 3a NMYW. Bbnpekn ToBa cuTyauusta 6u morna ga
Obae nogobpeHa ypes npaBuIHK pechopmMmr 1 NONUTUYECKA BONA 3@ MPOMSIHA.

Mpenopbku 3a TpaHchopmauma Ha UHBeCTULMOHHATa cpefa B
YepHOMOPCKNUA peruoH

YepHOMOPCKUST PEMMOH € CTpaTerMyeckun 3a YyxaecTpaHHUTE UHBECTUTOPN,
Makap 4e npuBnvYa MHBECTMLUW NPEOVMHO B €HEeprumHus CeKTop U B MpuBa-
TM3auMaTa Ha OuBLIM AbpxaBHW npeanpuaTuda. AHanusbT Ha YU nokasea, 4ve
PErMOHBT NPefoCcTaBs rofieMm Bb3MOXHOCTW, KOUTO OCTaBaT HEU3MON3BaHU Hawi-
BeYye 3apagu agMUHUCTpaTMBHUTE Bapuepu n nuncata Ha npaBHa CUMYPHOCT 3a
Tbproeusita U mHeecTuuumnte. OCHOBHUTE aKTUBM B pPErMoHa 3a MNpuBMAMYaHe Ha
Yy>XAeCTpaHHM MHBECTULMKM ca 6OraTCTBOTO Ha NPUPOOHMN PECYPCU, HEFOBOTO KIlto-
YOBO reorpadcko pasnofioXeHne U roneMmnsaTt pasmep Ha nasapa. 3a fa ce Cb3-
[afde npuenekatenHa 6asa 3a MHBecTULMM obaye, Te3N XapaKTepucTUKn TpsibBa
Aa 6baart gonbnHeHu oT MHOro Apyru chaktopu. BbamoxHocTute 3a 6usHec, oTpa-
3eHU B pa3mepa 1 NnoTeHumana 3a pactex Ha nasapa, ca Hal-MOLLHWUTE ABUrateny Ha
MYN. MNogobpsiBaHETO HA WMHBECTUUMOHHUS KITUMAT € MHOro0 BaXKHO 3a CTPaHuUTE,
KOUTO ce cTpeMAT Aa npuenekat MY, 3aoTo B NPOTUBEH Criyyai YyXaeCcTpaHHUTe
WHBECTUTOPU U MpUeMaLLUTEe MKOHOMMKM He Ouxa Mornu ga ce Bb3non3saT Ha-
MbIIHO OT OM3HEC-BB3MOXHOCTUTE, ECTECTBEHO Cb3AaEHN OT Nasap C rofsm pasmep
M noteHuman 3a pactex. PakropuTe, onpefensiliM UHBECTULUMOHHUS KNMMaT, KaTto
CUITHM MHCTUTYLUMU 1 BNaronpusTHY 3a UHBECTUTOPUTE perynaumm CbLUO MMaT rofsiMo
3Ha4yeHve M MoraT ga 3acunaT MHBECTULMOHHOTO Bb3AencTBue. Tesan enemeHTw,
BKITIOYBALLM N KAYECTBOTO Ha 3aKOHUTE U NOA3aKOHOBUTE aKTOBE, KAKTO U ehekTuB-
HOCTTa Ha BlopokpauusTa, morat ga 6bvaat pehopMmpaHm B KpaTKOCPOYEH MNMaH U
Ha CpaBHUTEITHO HMCKa 3a MpaBuTeNcTBaTa LieHa, KoeTo Bu ocurypuno otnuyHa
Bb3MOXHOCT 3a AbNrocpoyHu nonsu (Bx. Manoli, 2007, p. 154-155). BaxHu
dakTtopu 3a MNMYN ca 1 4YoBeLWKUAT KanuTan, Ka4yecTBOTO Ha WHMpPaACTPyKTypaTa,
MKOHOMMYECKaTa U nonuTnyeckata cTtabuiHocT, HO Te MoraT Aa 6baaTt NoBMUSAHU
CaMO B CpPeAHO- A0 ObIITOCPOYEH MNNaH.

YacTtHute mnHBectTuumm, ocobeHo MY B pasBuBawmTe ce nasapu, ca OTpu-
LaTernHo NOBMUSHWU OT BUCOKUTE PUCKOBE B CTPaHWUTE-AOMaKUHU. [bpXaBHUAT pUCK B
pervoHa, nsMepeH Ypes CyBEPEHHUSA KpeanTeH penTuHr, ce nogobpsiea, HO BCe oule e
Mo-BMUCOK, OTKOMKOTO B cTpaHuTe B npexod B UWME wn Gantuickute abpxasu. Bbe
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Bpb3ka C TOBa [AOMbIHWUTENEH KanuTan Moxe pJda 6bae mobunuanpaH upes
3aCcTpaxoBaHe Ha Y4aCTHUTE WHBECTUTOPU CpeLly AbPKaBeH PUCK, KakTo U 4ypes
pa3BUTME Ha EKCMOPTHO KPeauTMpaHe WM 3acTpaxoBaTeriHW MPOAYKTU B CUC-
TematmyHa W CTPyKTypupaHa pamka. Teau npoayKTM 3HAYUTENHO Le nosuwwat
MeXayHapoaHaTa KOHKYPEHTOCNOCOBHOCT Ha u3Hoca, 0COGeHO Ha MarnkuTe CTpaHu C
OrpaHMYeHn BbTPELLHM Masapu, KaTo ce uma npeasua, 4e MHaHCOBUTE CUCTEMU Ha
MOBEYETO YEPHOMOPCKN AbPXKaBW He pasnoraraT C OpraHM3aumoHHU CMOCOBHOCTY U
HOy-xay B pa3paboTBaHETO M M3MbIHEHNETO Ha MPOMOUMOHANeH WHBECTULMOHEH
Knumat. Tl KaTo B paMKUTE Ha TO3U PErvoH TbproBusiTa, UHBECTULMUTE U (bu-
HaHCOBWTE MOTOLM Ca OTHOCUMTENHO crnabu, CbLeCTBYBa peariHa Bb3MOXHOCT 3a
nocTUraHe Ha B3avMHW NOMN3n MeXay oTAenHuTe ctpaHn. Benpekn ye Tyk cBobogHute
TBbProBCKN CropasyMeHWs He ca MpUNOXuMK (Mpu MOSIOXKEHME, Y€ HSKOW AbpKasu
umart aHraxumeHtTn keM EC n CTO), 3a oTCTpaHsaBaHe Ha npevkuTe npes paswmvps-
BaHETO Ha CbTPYAHWYECTBOTO B PaMKUTE Ha permoHanHata MKOHOMUYecka akTMBHOCT
MoraT fa ce M3nonssaTt OerMHOCTU 3a YreCHsIBaHe Ha TbproBusATa, UHBECTULMOHHM
cropasyMeHusi, Kakto U ga ce npeMaxHaT CTOKUTE W TexHonorumte ¢ [OBOWHa
ynotpeba, JaHbYHOTO obnaraHe U BU30BUTE OFPaHNYEHMS.

BaxkeH dhakTop, OT KOWTO 3aBUCK BPEMETO M CTEMeHTa Ha Bb30OHOBSIBaHE Ha
WKOHOMWYECKUS PacTeXX U MHBECTMLMUTE Creq KpusaTta, € CbCTOSHMETO Ha (hMHaH-
coBaTa CuCTeMa B YEpHOMOPCKWTE CTpaHu. B ToBa OTHOLUEHWE MMa OCHOBaHWS 3a
npegnasnue ONTMMU3bM, 3aLLOTO TyK ca u3berHatu Haw-noLInTe Nocneguum oT CbT-
peceHuvsiTa, Npeav3BUKaHU OT HEMMaTEXOCNOCOOHOCT M hanuTu, KakTo M 3alloTo
PUHAHCOBUSAT CEKTOP € Masbk B cpaBHeHUe cbe 3anagHa Espona nnm CALL. C gpyrm
Aymy, OUHAHCOBUSIT CEKTOP B YEPHOMOPCKUTE ObpXKaBu € NPeTbpnsi no-Masnko Lie-
T, Nopagu KOeTo TAXHOTO Bb3AEeNCTBME BbPXY UKOHOMUKWTE B PEIVIOHA HE € TONKOoBa
ApamatuyHo. Bece nak obave ca Bb3MOXHW FOfiEMU PUCKOBE OT HeratuBHUTE CTpa-
HUYHKM edpekTn Ha nKoHoMu4YeckaTa kpusa (Bx. BSTDB. Annual Report 2012..., p. 14-
16), Hanpumep yBenuueHve Ha Bpost Ha nownTe KpeauTy B pesynTar OT UKOHOMU-
Yeckus crnaf, KOWTO Ha CBOW pef, MOXe Ja OKaXKe HaTUCK BbpXy KanuTanusauusiTta Ha
6aHkuTe. Bb3MOXHO € CbLLO B CTpaHW, KbAETO rofnsiM NPOLEHT OT GaHKOBKS CEKTOp e
CODOCTBEHOCT Ha YyxaeHuu, baHkMTe-Manku, 6asnpaHn B YyxOuHa, ga 3arybsaTt gose-
prveTo Ha MecTHus nasap. [ocera obade B TOBa OTHOLUEHWE TeHOEHUMATa € Mo3u-
TUBHA — YYXXOECTPaHHUTE GaHKM NOTBbPXKAABaT aHraXMMEHTA CU KbM CBOUTE MECTHMU
ObLLEPHU NpeanpuaTus.

Bbnpeku ye hnHAHCOBUAT CEKTOP B YEPHOMOPCKUTE AbpXaBu M3bArea Ham-
foWOTO OT Kpu3aTa, UKOHOMWYECKUAT cnaf B pernoHa e ocobeHo ronsm. 3Ha-
YUTESTHO € MOHWXKEHWETO Ha mpuxoguTe, KOeTo, ako He Bbae oBnagaHo, MoXe Aa
nma HebnaronpuaTHU UCKanHM 1 AbAroBM Nnocneanum npes cnegpBallimMte roauHu,
0COBEHO ako HeycToMYMBUTE AedUUMTM NPOABbIPKAT Aa CbLieCTBYBaT M Mpugo-
OuaT CcTpykTypeH xapaktep. CUMHOTO BRMSHME Ha BBHLWWHM (hakTopy Cb3gaBa
ronsiMa HeCUrypHOCT OTHOCHO AbIFOCPOYHUTE MEPCNEKTUBU 3a PacTeX B pernoHa
Ha YepHo mope. EAMH OT Te3n puckoBe Hanpumep e CBbp3aH C TOBa Aanun OCHOB-
HWUTE CTpaHW B NpoLeca Ha B3eMaHe Ha pelleHnsl B CBeTa U Han-ronemMmte NKoOHo-
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MUKW LLe YCNEeAT Aa ce CnpaBsaT C KpyusaTa U HEMHUTE KIMo4YOBU eneMeHTH Nno edek-
TUBEH HayuH. HeratmBeH OTrOBOP Ha TO3W BLMNPOC MOXe Ada AosBefe Ao 3abaBsHe Ha
rnobanHata ctabunusaums U 40 HamansiBaHe PaBHMULLETO HAa MKOHOMMYECKa aKTUB-
HOCT JocTa nof TeHaeHuwuTe, HabniogaBaHu npes nocregHwuTe roauHu. Tosa 6wm
0O3HayaBarno 3HaYUTENHO CbKpallaBaHe Ha YaCTHWUTE KanuTanoBu NOTOLM, MO-Marku
WHBECTULUN, MO-HUCKN HUBA HAa MEXOAyHapodHaTa TbProBusl, KakTO M €BEHTyarlHo
NoAHOBSIBAHE HA MH(MNALMOHHMSA HATUCK, CBBbP3aHO C OFPaHUYEHO U MO-CKbMO -
HaHCMpaHe B pes3ynTaT OT rofieMmuTe pas3xogu, KOUTO NpaBuTercTBaTa Ha passBu-
TUTE MKOHOMMKM e TpAbBa fa HanpaBAT 3a HaTpynaHuTe AeduuuTy.

HaTpynaHusaT oT YepHOMOPCKMTE ObpXKaBy ONWUT NPW CNpaBsHe C KpUsuTe oT
90-Te roguHM Ha MMHaNWs BEK JONpUHAcs 3a Cb3daBaHe Ha YCTOMYMBOCT, B pesynTaT
OT KOETO Te CbyMsIBaT Aa NPOSABAT NO-roNsiMa MBKaBOCT B NOMUTUYECKUTE OTTOBOPU B
CpaBHeHue ¢ no-boratute, HO Mo-HerbLBKaBM MKOHOMUKM Ha 3anagHa Eepona. Tesu
dakTopu, CbYeTaHM C pasyMHW HMBA Ha ObpPXXaBeH ObMr, NoBULLABaAHE Ha TEMMOBETE
Ha pacTex 1 yBenvyaBaHe Ha ycunusTta 3a NnocTuraHe Ha NpocnepuTeT, nokasear, Ye
YepHOMOPCKUAT perMoH MoXe Aa ycrnee Aa OrpaHuyy HAKOU OT Han-TeXKUTe noc-
neavumM oT KOHOMMYEcKaTa Kpu3a 1 Aa ce BbpHE KbM MO-BMCOKM TEMMOBE Ha ro-
avweH pactex Ha BBl B pamknTe Ha HAKOMKO roguMHu. ToBa € OTBOPEH BBIMPOC,
YNETO peLleHne 3aBuCK OT rnobanHuTe YCnoBus U BIMSIHUETO Ha BbHLIHM hak-
TOPW, HE3ABMCMMO anu pacTexbT We 6bae oT nopsabka Ha 2-3% roguLlHo u Lwe
noacurypu 6aBHO Bb3CTaHOBsIBaHE OT Kpu3aTa, vunn 4% wunm nosede roOAMLLHO,
KoeTo 01 03Ha4aBarno BpblUaHe KbM BUCOKUS pbCT nNpe3 nepuoga 2000-2008 r.

Te3an npenopbky B HWKaKbB Criydan He ca usdepratenHu, a camo LensT ga
JagaTt npeactaBa 3a LUMPOKMSA Habop OT MEpKW, KOMTO Ca Ha pasmnonoXeHve Ha
NoNUTULMTE U KOMTO Morat ga nogobpsAT nepcnektuBuTe 3a Bb3CTaHOBSIBaHE Ha
MKOHOMUMYeckust pacTtex (Bx. Gavras, 2010). O6LL0 npaBuo 3a cTpaHUTe OT perMoHa
Ha YepHo mMope e, Ye BCuYkM Mepku TpsabBa aa 6baaTt pasrnexgaHy OT rnegHa Touka
Ha TAXHOTO Bb3AENCTBME BbPXY HaMarnsiBaHe Ha HMBaTa Ha AbpXKaBeH PUCK.

Pa3BuTHne Ha permoHanHoOTo CbLTPYAHUYECTBO U BIIUAHMETO
My BBbpXY npusnuyaHeTto Ha NM4YU

3acerHatTe JOTYK NpobrnemMu nokaseaT, Ye Bb3HUKBAT peauvua Kro4voBU Bbl-
pOCK, KOUTO M3WCKBAT BHUMAaTENHO obmucnsiHe, 3a Aa ce pa3bepe Bpb3kaTa Mexay
pervoHanHarta nHTerpaums 1 nputoka Ha N4l B YepHoMopckusi permoH, kakto 1 aa ce
W3SICHWN KaKBO MOXE [ja Ce HamnpaBu 3a TSIXHOTO B3aUMHO pasBuTUe. [Tbpeusim 8brpoc
€ CBbP3aH C pondTa Ha pervoHanHaTa WHTerpaumsi kato onpegensi, daktop 3a
NPVBNMYAHETO Ha WHBECTMLUMM B PErMoHa WM TPYOHOCTUTE MpU YCTAHOBSIBAHE Ha
NPUYMHHO-CNeAcTBEHaTa Bpb3ka Mexay Hea un MY, MscnegaHuata ca JonbiHU-
TENHO 3aTpyAHEHM OT HeJOCTUra Ha TOMHM JaHHU 3a TECTBAHE Ha TakaBa Bpb3ka M 3a
onpefensHe Ha HerHaTta Nocoka. Bbnpeku ToBa OCHOBHWTE M3BOAM B MHOMO Teope-
TUYHU N eMNUPUNHN aHanmM3n codat, Ye OTBapsINKM HOBW CEKTOPWU 3a MHBECTULMM U
U3paBHSABaWMKN MONMUTUKUTE 3a TpeTupaHe Ha WUHBECTUTOPUTE, PErMoHanHUTe ycunus
3a uHTerpaums BogsaT go yesenudyasaHe Ha YU (Bx. UNCTAD. World Investment
Report, 2003, p. 47; Yeyati, Stein & Daude, 2002). Kakto 6elue noco4yeHo, He3aBUCH-

120



Mpekun qyxgecTtpaHHU nHBectuumnm B YepHOMOpPCKUSI permoH

MO OT curaTa, nocokata U Bb3[AeCTBMETO Ha MHTErpaLMOHHUTE OTHOLLEHWS TEXHUST
LiSNOCTEH nornoxuTeneH edekT BbpXy YepHOMOPCKMST PEMIOH € HEOCTIOPUM.

Bmopusim ebnpoc 3acsara nbpBocTeNeHHaTa BaXXHOCT Ha MKOHOMMUYECcKaTa U
nonutnyeckaTa cpefa. Bbnpeku uye pasmepbT Ha nasapa e Krw4yoB dakTop,
narpaxgaHeto Ha no-ronsMma (M NoTeHumManHo no-npocnepupala) MKOHOMUYECKa
rpynMpoBka kaTo YepHOMOpPCKMAT permoH He Gu mMormo ga goBede OO MOnMau,
0cobeHO Mo OTHOLLIEHUE Ha npuBnMdaHeTo Ha MY, ako He ca Hanvue nogxogsALLm
WMKOHOMWYECKN YCINOBUA U BnaronpuaTHa nonuTuyecka pamka. MNonutukara B T03m
pPErvoH e OVMPEKTHO 3aBucuma OT cTpaternmdeckus 6anaHc mexagy Pycus u eBpo-
aTnaHTM4eckusa 3anag B ycunusata uUm ga npecnefBaTt KOHKYPEHTHUTE CU MHTe-
pecu B Hero (Alexandrova-Arbatova, 2007). He TpsibBa ga ce oyakBa obaue, 4ye
Pycus we npomenn obLiata cu nepcnekTmea u ctpatermyeckn 3aMmmcbi 3a YepHo-
MOPCKUS perMoH. BTopmaT no BaXkHOCT cTpaTernyeckn aktop B parioHa Ha YepHo
mMope — Typuus, ce cTpeMu KbM YneHcTBo B EC, HO B CbLLIOTO BpeMe nNpoabikasa Aa
crnefBa KracuMyeckM HaUMOHAnNMCTUYECKM W UMMEPCKM MOAENU Ha MNOBELEHME.
EAVHCTBEHMAT 3HAYMM MMMySIC 3a TpaHcopMaums Ha pervoHanHata CuUrypHocT U
cTparternyeckusi banaHc moxe ga govae ot EeBpona n ot CALL, nopoaeH oT TaxHaTa
cnocobHocT ga chopmynumpaT 1 Bb3npuMemaT obLM UHTepecu B pervoHa. Nosvuusta
Ha YacTM4YHO MpuemMaHe M OTHocuTenHa Ge3nOMOLLHOCT MO OTHOLUEHWE Ha pyckaTta
cTpaTernyecka Hameca B eBponenckute gerna obade Bb3NpenATcTBa NPeBPbLLAHETO
Ha EC B pewaBaw, ¢aktop 3a MOAEPHOTO ObPXaBHO CTPOWUTENCTBO U OEMO-
KpatusaumsaTta B MatouHa EBpona u no-cneumanHo B YepHomopckusi pervoH. Jluncara
Ha TpaHCaTNaHTUYECKN KOHCEHCYC N KOOPAMHAUMS Ha MHTEPECU C Lien U3rpaxgaHe Ha
obLia cTpaternss B YepHOMOPCKO-KaCMUMCKO-LIEHTPariHOa3naTcKoTO U3MepeHre npeymn
Ha HATO u Ha no-wmpokaTa eBpoaTtiaHTU4ecka CMCcTeMa 3a CUrypHOCT da nocturat
00pY MUHUMAIHWTE YCNexu, KOUTO B MMHANoOTO ca CMOMOrHanu 3a UHTErpMpaHeTo Ha
ctpaHuTe oT LIME B eBpoaTnaHTU4eCKOTO NPOCTPaHCTBO.

Hali-BaXXHMAT BbNPOC BbB BPpb3ka C OCHOBHUTE MKOHOMMYECKM MOKasaTenu
€ [Janu 1 LOKOSKO NPOaKTUBHOTO NpecrefBaHe Ha nubepanv3aumsi Ha MHBECTULN-
uTe Mexay YepHOMOPCKUTE AbpXXaBu OUPEKTHO yBenuyaea notoumte ot MY, nnu
Te We HapacHaT (Henpsiko) BCNeAcTBME Ha NO-rofieMmnTe nasapHy Bb3MOXHOCTU Ha
THK, nopogeHu oT TbproBckata MHTerpaumsi Ha permoHa. CbCcTaBbT Ha YepHo-
MOPCK/SI PETMOH € CUMHO AMBepcudmumpaH no OTHOLIEHWE Ha pa3mepa u cunaTa
Ha ObpXaBuTe, TEXHUTE CUCTEMM 3a ynpaBfeHue, CbCTOSTHUETO Ha MKOHOMMUYEC-
KATE U (PMHAHCOBMTE MM CTPYKTYpU W PasBUTUETO Ha YOBELUKUTE MoKasaTenu.
Kato ce nma npeagsug TtoBa pasHoobpasuve, € TpyAHO Aa Ce Cb3fdade UdanocTHa
CXeMma 3a pervoHanHa mHTerpauus n 3a KOopAvHUPaHe Ha UHBECTULUMOHHATa Mno-
NTUKa NOHEe B KpaTKOCPOYeH nnaH. nobanHaTa ouHaHCOBa 1 MKOHOMUYECKa Kpu-
3a, KOSATO NPOAbIDKAaBa BeYE HAKOMKO roguHW, 3acara CUITHO M MKOHOMUKWUTE B
pernoHa, KoeTo BOAM OO Pa3BUTME HA BbTPELUHO HACOYEHU MOMMUTUKN, N3TOYBaHE
Ha pecypcu M orpaHMyaBaHe Ha WKOHOMWYECKUTE TpaH3aKuun Mexay MeCTHUTE
naptHeop (Papava, 2010). ToBa obaye He Tpsibsa ga 6bae npevka 3a LWMPOKOOO-
XBaTHO CbTPYAHNYECTBO, a MO-CKOPO Aa CTMMynupa TBOPYECKO MUCIeHe U npar-
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MaTu4HM JencTBus. Bce nak peroHbT Mnokassa 3HauUTENHa YCTOMYMBOCT, KOATO
MOXe [a Ce OKaXe BaXHa 3a ycrnexa Ha HauMoHanHUTe MONUTUKU U MPUOPUTETN.
BbnpocuTe, cBbp3aHN C MKOHOMUYECKOTO pasBuTUe, NpuBaTU3auusiTa, NPUBIINYAHETO
Ha MY n mogepHM3MpaHeTo Ha MHAPaCTpyKTypaTa, TpsibBa Aa ca Ha MbpPBO MSICTO B
OHEBHUA pef Ha BCUMYKM AbpxasW. [pecTpykTypvpaHeTo Ha HeedeKTUBHU Mpouns-
BOACTBA M HAacbpyaBaHETO Ha MpeanpvemMayecTBOTO Le CTUMYNMpa pactexa U e
Hamanu geduunTMTE NO TEKYLLIMTE CMETKM Ha AbPXaBUTe B permoHa Ha YepHo mope.

Mo oTHoLWeHMe Ha GraronpuaTHaTa NONMTUYECKA paMKa KItOHOBMAT BbNPOC
€ Janu pernoHanHuTe ycunus 3a uHTerpauusa B YepHOMOPCKUSA perMoH ca nogxo-
OALWN N Xn3HecnocobH 1 obxBallaT OCHOBHaTa MHBECTULMOHHA AeWHOCT, nnbe-
panusauusata U XapMOHU3NPaHETO Ha MHBECTMLMOHHATa MOMWUTUKA 3a YCTOMYMBO
passutue. 3a ga ce rapaHTupa, Ye MHBeCTUUMMTE SONPUHACAT 3a NOCTUraHeTo Ha
uenute 3a pasButue, € HeobxoaMMo Aa ce npunaraT CbrnacyBaHW NONUTUYECKM
noaxoau B peauua obnactu, T.e. Aa € Hanuue MocrnefoBaTenHoOCT B U KOOp-
OMHaumsa Ha MHBECTUUMOHHaTa nonuTuka. NpeamnssukaTencTeaTa npeq pernoHan-
HUTE yCUNUS 3a UHTErpaums He ce orpaHuyaBat camo A0 dhakTa, Ye HauMoHanHu-
T€ WHBECTULUMOHHM MONMUTUKM TpsbBa ga ObAaT eauHHM B usnaTta pervoHanHa
rpyna v ga cboTBETCTBAT Ha pPervMoHanHuTe npasuna u B Apyrm obnactu Ha nonu-
TMKaTa (TbproBusiTa, KOHKYpeHUMsiTa U OKonHaTta cpefa). YbeomTteneH nokasarten
32 KOHCTPYKTMBEH PErMoOHanmn3bM € XEeNaHWeTO Ha CTPaHUTe-y4acTHUYKM da pas-
NpeaenaT pecypcu 3a perMoHasnHy NpoekTn, CbU3MepUMMN C Bb3MOXHOCTUTE UM, U
3a M3rpaxgaHe Ha HeoOXO4MMMSA KanauuTeT 3a CbBMECTHO YMpaBfeHUE Ha Tesu
pecypcu. Jluncata nnn 3abaBsHETO HA CbTPYAHNYECTBOTO HOCKM Camo pasxoau 3a
HaceneHweTo Ha pervoHa. ToBa npeawn3BUKBa HeONAronpuaTHU MKOHOMMUYECKM
edekT 1 cb3gaBa npedvkn nped cBobogHaTa TbProBus, KOUTO Ha CBOW pef
3abaBAT pacTexa u HaTpynBaHeTo Ha BrnaroCbCTosAHME.

Bce owe cbliectByBa U NMOCTOSHHO BLTPELUHO HaMnpexeHwe B AnHamukaTta
Ha BbTPELUHUTE MOMUTUKM - NPOABIDKUTENHU KOH(MMKTM, cenapaTtu3bM U HEKOH-
convampaHa ObpXaBHOCT, KOETO NOCTOSIHHO NodkonaBa MHOrOCTPAHHOTO CbTPyA-
HW4yecTBO. YepHo Mope e cpef permoHuTe, KOUTO Ca HaW-CUIIHO 3acerHatn oT
€BEeHTyanHOTO Bb3HUKBaHE Ha HOBW KOHMNMKTU 1 BoMHK (Kapitonenko, 2009). No-
KOHKYPEHTHWN OTHOLLEHMS U KOHpOHTauma mexay Pycusa n 3anaga vinvm npotuBo-
peuns ¢ MpaH Guxa mMornu ga goesegat OO MHOXECTBO MPEKM M KOCBEHW mnocre-
Ovum 3a pernoHa: ga 6baaTt 3aTpygHEeHM TbProBusiTa C €Heprus u CTapTUPaHETo
Ha MHAPACTPYKTYPHM NPOEKTU; Aa ce 3agbnboyat KOHPIMKTUTE U CTPEMEXBT KbM
3ana3BaHe Ha HauWOHarHUSA CyBEPEHWUTET; OOMbIHWTENHO Aa ce Nonutuaupar
WHMUMaTMBuTE 3a curypHoct. OTHoWweHudATa ¢ Pycns moraT kakTto da AadaTt HOB
Tnacbk Ha nonutuknte Ha EC u paswupsasaHeTo Ha HATO B YepHo Mope, Taka u
Oa gonpwuHecart 3a 6baeLla nsonaums u HECUrypHOCT B pernoHa.

JonbnHuUTenH caHkumMM 1 cTpaTerMm 3a orpaHudaBaHe Ha VpaH Buxa mornu
[a MMaT 3HauYv MM MKOHOMUWYECKM MOCReauuM 3a HAKOMKO YepHOMOPCKU ObpKaBu B
MOMEHT, KOraTto Ce BOASAT MPEroBopu 3a HOBW Criopa3yMeHnst B obnacTtra Ha eHepre-
TUKaTa, UHBECTULUMWTE, TpaHcrnopTa u TeproBuata. OTKpuTa BOeHHa KOHGPOHTaumMs
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¢ WpaH moxe pa cb3gage TpyaHocTu 3a Typuus, bbnrapus, PymbHUA u
eBeHTyanHo AsepbangxaH.

OcobeHo cmyLaBall, B cTpatermyeckata obcTtaHOBKa € Bb3paxaallusaT ce
HaLuMoHann3bM, KOMTO e 3annaxa 3a npocnepuTeTa u cTabunHoOCTTa Ha pervoHa u
KOWTO KPUTUYHO 3aBUCM OT MHOFOCTpPaHHWUTE MNOAXOAWM Ha TpaHCcHauuoHanHara
nonuTrka. Ton e Wnpoko pasnpocTpaHeH B Pycusa n Typuus, kaTo npoabikasa Aa
yBennyaBsa CBOETO BMWSHWE M B OCTaHanuWTe AbpXaBu. 3acunBaHeToO Ha cBe-
TOBHaTa TeHAEHUMs KbM Bb3paxaaHe Ha HauuoHanmama 6w morno ga usoctpu
BeYye ChblUeCTBYBALM KOHMNWKTM WM Aa BOWW MEepCcrneKkTuBMTe 3a WHTerpauus
Ha KIYOoBM YEPHOMOPCKN AbPXXaBy B €BPOATNAHTUYECKUTE CTPYKTYPU.

EHeprunHaTa curypHoCT e Npoabimku Aa € BoAella npuymMHa 3a CBeTOB-
HOTO BHUMaHWE KbM pernoHa, HoO T8 He BuBa ga npuvema popmarta Ha CUITHO KOH-
KypeHTHa ,ronsama urpa“. CtabunHmaT pactex Ha TPaHCNOPTHUTE NNMHWKN 3a HET 1
Hal-Bedye 3a ras, Cb3faBa yCrnoBus 3a guBepcudurkauns Ha eHepruiHug nasap ot
Kacnwuiicko mope kbm CeBepHa Adpuka. Tbin kKaTto YepHOMOPCKMAT pervoH 3aema
LieHTparnHo MsCTO B TO3M npoLec, HeroBoTo 6baelle Moxe Aa 6bae cunHo 3acer-
HaTo OT Kpu3n B npepnaraHeTo B [lepcuiickns 3anuB U Aa ce CTUrHe A0 CPWB Ha
TbPCEHeTO B YCroBuATa Ha rnobanHa MKoOHOMMYecKa Kpu3a. 3annaxute 3a curyp-
HOCTTa C OBbMrOCPOYEH WUIN CTPYKTYPEH xapakTep Ouxa MOrnvM ga okaxaT CUIHO
BMMSHWE BbPXY MECTHUTE AbpXaBu, NOBEYETO OT KOMTO He Ca MoAroTBeHu 3a
HOBWTE NMpeams3BMKaTeNnCcTBa Ha HauMoHanHa ocHoBa. [mobanHute gemorpadckum
€KONOrM4yHN TeHAEHLMN LLie Ca YacT OT ToBa ypaBHeHue. ['eorpadpcknsaT n nctopu-
YeCKMAT (PaKTop CbLO BMAUSAAT Ha PerMoHa, CUMHO W3MNOXEH Ha pasBUTUETO
Ha OTHOLUEHUSATa Mexay ucrnsmckata M nposanagHata OpueHTauus, KOeTo MOXe
Aa pasnanu CcnopoBeTe OKOMO eBeHTyanHu pecdopmu, 3anasBaHe Ha
CcyBepeHuTeTa ¥ ynpaBneHue Ha o6LLecTBOTO.

PervioHanuaMbT B YepHOMOpPCKUA pervoH ctapTvpa crnep Kpas Ha cTygeHaTa
BOVIHa BCNeACTBME HAa MHOrOBPOMHN BBTPELLHM U BBHLUHW chakTopu: rnobannsaumara;
npomMsiHaTa Ha cucTemara; nommtukata Ha HATO Ha oTBOpeHM Bpatu M paswmnpsBa-
HeTo Ha EC; nonutnyeckns n UKOHOMUYECKMS Mpexod Ha CTpaHuTe OT pervioHa u
KOHTEeKCTa Ha MexayHapogHaTa CUMIypHOCT. B pesyntaT 4epHOMOPCKOTO pervoHanHo
CBbTPYAHWNYECTBO OTPa3siBa KOMMIEKCa Ha CUIYPHOCTTa M COLMAiHO-MKOHOMUYECKUTE
YCNOBWS, HA KOHKYPEHTHUTE NOMUTUKA U MPUOPUTETUTE Ha 3auHTEPeCcyBaHUTe CTpaHu
(Celac, 2011). NMpouecbT Ha eBponencka NHTErpaums CbLUO AaBa OTPaxKeHue U (PyH-
OaMeHTarHo Bnnsie BbpXy Hanpeabka Ha CbTPYOHUYECTBOTO B TO3M pervoH. B aHeww-
HO BpeMe YepHOMOPCKUAT pervoHanvabM e A0 ronsima CTeneH NpoaykT Ha LeneHa-
COYEHO yyacTve Ha BbHLWHM nuua. OdurumanHoTo CbTpyaHUYECTBO B YepHOMOPCKUS
pernoH Beye ce Bb3Mprema KaTo HOBa BbfIHA Ha perMoHanvama, KosiTo Hamnocregbk
urpae ponsita Ha cBbp3BaLlo 3BeHO B EBpona. OCHOBHMAT Npobnem e, Yye ToBa CbT-
PYAHMYECTBO € 33[BWKBAHO HE TOSIKOBA OT MKOHOMMWYECKM NMPOLECU U CUMHK BusHec-
MHTEepecw, a nMa No-CKopo reononmTmyecka 06OCHOBKa.

TeputopnanHaTta 6nmn3ocT Ha pervwoHa go EBpona u Bce no-ronsamara 06-
BbpP3aHOCT Ha YEPHOMOPCKMUTE AbpXKaBW C €BPOMNENCKATE MKOHOMUKN U MONUTUKM
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npaBAT nepcnekTMBata 3a MOCTENEHHOTO U3rpaxgaHe Ha AeMOKPaTUYHU WUHCTU-
Tyumm no-npasgonofgobHa (Emerson, 2008, p. 10). HezaBMCMMO OT TOBa 1 BbpeKkn
3HaYMTENHUTE CPeacTBa, MHBECTMPAHK OT 3anaja B yeunuata 3a AeMokpaTusaums Ha
pervoHa, TO3W MpoLUeC NpPoTUYa 3HauuTenHo no-6aeHO, OTkonkoTo B LleHTpanHa
EBpona npe3 90-Te roavHn Ha MuHanmsa Bek. MNpuunHUTe ca 0OEKTMBHU: uncaTa Ha
Tpaguummn B AeMoKpaTuyHaTa nonmMTndecka KynTtypa B permoHa, crnabara ObpXaBHOCT,
MO-NOLLNTE MKOHOMMYECKM YCroBus OT Te3n B LleHTpanHa EBpona u 6antuickute
ObpxaBu. KbM MomeHTa YepHOMOPCKMAT pervMoH He Moxe Aa ce oopMu KaTo
HepasgesiHa 4acT OT eBpoaTNiaHTM4YeckaTa MHCTUTYLMOHArNHa cuctema 1 cuctema
3a curypHocT (King, 2008, p. 319-337) 1 CblLUEBPEMEHHO HsIMa SICHOTA MO OTHO-
LIEHNE Ha OEeNCTBUTEITHOTO HMBO Ha CbTPYyOHMYECTBO. [[eononutrkara Ha permoHa
BCE OLLE € Haco4yeHa KbM TbpPCeEHE Ha CTabunHocT cneg ,pesontouundara’ ot 1989-
1991 r.

CbTpyOHNYECTBOTO B YEPHOMOPCKUTE CTPaHW uma 6raronpusaTtHO BRUSHUE
Bbpxy YW, koeTo Hamupa oTpaxeHue B HamarnsiBaHe Ha puckoBeTe, a ToBa
Hacbp4yaBa noTeHumanHute nHeectutopn. C pasBuTMETO M 3agbnboyaBaHeTo Ha
WHTErpaumsTa B YepHOMOPCKNSI PEMMOH MHBECTUTOPUTE Ce yOexaaBaT B Heobpa-
TMMOCTTa Ha nonuTuyeckute pedopMu, KOETO 3acunBa CTEMEHTa Ha JoBepue
cpep Tax. Mpe3 2012 r. ce otb6ensssa 20-roguwHuHaTa Ha OpraHusauumsaTa 3a vep-
HOMOPCKO MKOHOMMYECKO CbTpyaHunyecTBo (OYUC), koeTo 3aedHO C npepasrnex-
JaHeTo Ha npoBexpaHata oT EC nonutuka 3a CbCeACTBO MOOHOBSIBA yCcunusaTa u
ocurypsisa HoBM CTMMYNM 3@ YEPHOMOPCKOTO cbTpygHuyectso (Manoli, 2010).
CobluecTByBalWUTe MHCTUTYLUUN 1 3aMHTEPECYBaHWUTE CTpaHu, HaTpynanu 6oraT no-
NUTUYECKN OMNWT, OCb3HaBaT HeobXxoAUMOCTTa OT MpepasrnexgaHe Ha pernoHan-
HaTa MKoHoMMYecka nonuTtuka. OTnpaBHa Tovka NPy HEMHOTO paspaboTBaHe €, Ye
ponsiTa Ha MECTHUTE 3auHTepecyBaHn CTPaHW (ObPXaBHU N HEObLPXKABHW) HAMa 3a-
mectuten. [iBagecet roanHu cneg 1992 r. obp)XaBHUTE UHCTUTYLMK, TPXAAHCKOTO
obwectBO M 0cobeHO OU3HeCHT npuoobyMBaT HOBM BBL3MOXHOCTW, 3acuUnBaiku
pernoHanHuTe Mpexun Ha B3ammoaencteme. BbB Bpb3ka € TOBa NOMUTUYECKUTE €MUTK
TpsibBa Oa nNpoabrkaT Aa okasBaT MogKpena Ha peroHanHuTe ycunus kato abco-
NIOTHO HEeoBXOAMM KOHTEKCT, B KOMTO AbpXaBHWUTE MOMUTUKM MoraT Aa ovbaat
N3MbJHsABaHM No-gobpe.

Pa3BuTneTo Ha OU3HeC-MHTEpecUTe B MpoLeca Ha pervoHanuama e moxe ou
€OVHCTBEHUSIT HaYMH WHTErpauusita Aa ce MpeBbpHE B pearniHocT B YepHOMOpPCKMS
pervioH. BbB Bpb3ka C ToBa € HeoOXxoOMMO ObpXaBWTe Oa BbBedaT CbTpyOHU-
YEeCTBOTO B CBOUTE COBCTBEHW HALMOHANHW MOMUTUKN, KAaTO CbLLEBPEMEHHO Npesoc-
TaBAT YCMOBUS 3@ YaCTHUSI CEKTOp Oa npeceye ObpKaBHUTE rpaHvuW, T KaTto
y4YacTHMUMTE B Hero ca Har-crnaboTo 3BeHO B To3m npouec. CTeneHTa Ha CUIrypHOCT U
WKOHOMMYECKUTE Npobremm okorno YepHo Mope 13ncKBaT LeneHaco4eHn N MOCTOSIHHU
ycunust OT 3auHTepecyBaHUTE CTpaHW. PerMoHanHoTo CbTPyAHUYECTBO gocera e
N3MNon3BaHo MoBeYe KaTo MspKa 3a ,M3rpaxgaHe Ha JoBepue”, a He KaTo MCTUHCKM
WHCTPYMEHT 3a UHTerpmpaHe Mexay napTHeopuTe. PasBntneTo Ha CbTpyaHNYECTBOTO
U3NCKBa OT BCWYKM YEPHOMOPCKM CTpaHu da yBenuyaT CBOWUTE YCuUnus 3a paspe-
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LaBaHe Ha cTapuTe KOHMNUKTU U NpeaoTBpaTsiBaHe Ha nosiBaTa Ha HOBW Harpe-
XeHus. [eorpacmata Ha CbTpyaHMYeCTBO TpsabBa ga cnedsa npuHUMNa Ha yHK-
UMoHarnHu Bpb3kM M Aa ce usbsarea nogxoabT Ha pasgensHe Ha ,M3KNYMTenHu®
30HM. CBHCTOSHMETO Ha perMoHa u 3Ha4YeHMeTo My 3a pasnuyHUTe 3anHTepecyBaHu
CTpaHu Nokasea, Ye NpeacTon MHoro paboTa, 3a fa ce rapaHTMpa HeroBOTo MUPHO
N KOHCTPYKTUMBHO PasBUTME M MPEBPbBLUAHETO MY B HageXaHa OOLHOCT, KOATO He
npeacTaBnsaBa 3anfaxa 3a CBouTe cbceau. PermoHanHoTo CbTPyAHMYECTBO He
OvBa ga e camouern, a noeTaneH U. MHOTOCTPaHEH MPOLEC C AbTOCPOYEH 06XBarT.
B kpaTkocpo4yeH nnaH obayve akueHTbT TpsibBa Oa ce nocTaBuM Bbpxy nobpe
aedunHnpaHn npobnemu, ¢ KOHKPETHO NOCTDKMMM BUAMMM pe3yntaTu, KOuTo morat
Oa 6bgaT novyBCTBaHM OT XopaTa.

OCHOBHOTO NpeausBUKaTENCTBO NpPeL AbpXaBUTe € HacbpyaBaHETO Ha pe-
rMOHANHOTO CbTPYOHMYECTBO, Thbil KATO B YCMNOBUSiITA Ha WMKOHOMMYECKA Kpu3a
TAXHaTa NonuMTUKaTa € Aa ynpaxKHsiBaT HauuoHareH KOHTPOr, a He Aa noemart puc-
KOBe, aHraxvpanky pecypcuTe Cu 3a MHWLMATMBMW, CBbpP3aHu C OOLOTO MKOHOMU-
Yyecko pa3BuTMe n GnarocbcTtosiHue. KpusaTa e npeyka 3a HOBY O6LUM pervoHanHu
WHMLMATMBK, BLMNPEKN Y€ MMa Cry4an, Korato CTUMynuTe 3a CbTPYAHMYECTBO Ce
yBenu4yaeart. [ogobHu ca nHMuMaTBUTE 3a NoBMLUABAHE HAa MKOHOMUYEcKaTa Cu-
rYpHOCT, HaMarnsiBaHe Ha u3onauusTa Ha CTpaHMTE U Ha TAXHaTa ysiI3BUMOCT, Cro-
JensiHe Ha uHdopmaums n obeguHsiBaHe Ha Pecypcu C Lien 3acTpaxoBka CpeLly
LLIOKOBE, CNEKYNaTUBHU aTaku 1 Apyrn Aectadbunmanpaiim MKOHOMUYECKU CbouTuS.
lMocTuraHeTo Ha YCTOMYMBO MKOHOMWYECKO pasBuTME, CMOCOOHO 4a OTroBOpW Ha
obWwunTe Npeam3BMKaTENCTBa, MOXE Aa OCUTYPU MOLUHW CTUMYNN 338 CbBMECTHU
nencteus B pervoHaneH dopmart. Te3u gencteust TpabBa ga reHepupaT OOMbI-
BaHe, MpU KOETO MKOHOMUYECKOTO CbTPYAHMYECTBO HA PErMoHarHo paBHuLE
MOXe [a Ce pa3Bue BbMPEKN Pas3fNMYHUTE NPUOPUTETU HA OTAEMNHUTE ObpPXKaBU.

3HayeHMeTo Ha pervoHanHus auanor Mo K4YoBU CEKTOPWM HapacTBa BbB
Bpb3ka C MHaHcoBaTa Kpusa. CTpaHWTe OT perroHa ca HaTpynanu YyCTOWYMB U
forat onut npu cnpaesiHe C kpu3anute oT 90-Te roAMHU Ha MUHanusA BeK, KOWTO
3aefHO C MO-BMCOKaTa CTEMNeH Ha MbBKaBOCT Cera ce WM3nonssa npu npunaraHeTo
Ha nonutuyeckn pelueHus. Mo-AbN6oKOTO M NO-pasHOOOPa3HOTO CbTPYAHUYECTBO
€ Bb3MOXHO M HeobXoaAUMO BBLMPEKU TBbPAE PasfMYHUTE UKOHOMWKM B PErMOHa,
KOWTO 3aTpyOHsIBaT NEpCneKkTMBUTE 3a MKOHOMMYECKA MHTEerpaums, 3awoTo edek-
TMBHOTO CbIflacyBaHe Ha MONMUTUKMTE e OoBede OO0 yBenMyeHue Ha MKOHOMMU-
YeCKOTO 61aroCbCTOSAHME U1 e MOBMMSie NONMOXUTENHO BbPXY Harnacarta Ha cTpa-
TErM4yecknTe MHBECTUTOPM.
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KOHCYINTALIMN

Hou. o-p MapuH Msnsbos*

MKOHOMUWYECKATA E®EKTUBHOCT HA KATMMUTAJNTUTE HA
PUPMUTE B PEAJTHUA CEKTOP OT NO3ULUNA HA
HOPMATUBHATA YPEOBA HA BbJITAPUA

OO6eKkTbT Ha M3crnegBaHeToO € MKOHOMMYeckaTa eekTUBHOCT Ha dupmuTe B
pearnHusi CeKTOp Ha MKOHOMMKaTa, a NpegMeTbT - MKOHOMUYeckaTa edeKTuB-
HOCT Ha KanuTanuTe, C KOUTO Te pasnonarat OT rfmegHa Toyka Ha HopMma-
TmBHaTa ypenba B Bbnrapus. Ypes npunaraHeto Ha duMHaHcOBaTa KOH-
Lenuus 3a kanutana u TeopeTUYHUTe CXBalLaHUs 3a MKOHOMMYeckaTa edek-
TUBHOCT ca nssedeHn Gopmynu 1 nokasarenu 3a nsmepsaHe Ha MKOHOMUYeC-
KaTa edeKTMBHOCT Ha kanutanuTe Ha upmMute B pearnHus CekTop OT Tasn
rmegHa Touyka. [MocoYeHO e MpakTUYecKOTO 3HayeHWe Ha MOo3HaBaHeTO Ha
MKOHOMMYeckaTa edeKTUBHOCT Ha KanutanuTe OT Mo3vumus Ha HopMaTuBHaTa
ypenba.

JEL: M21

3apaum, uscnepgoBaTesicka Te3a, 3HaYMMOCT U
aKTyanHocT

B pamkute Ha nocTaBeHaTa Len ca U3NbiHEHU cnegHuTe 3adayu:

1. U3acHsBaHe Ha NoHATMSTa ,COOCTBEH kanutan® u ,npuBnedeH kanutan’
OT rfegHa Todka Ha hnHaHcoBaTa KOHLUENUMS 3a KanuTana.

2. lNpeactaBsHe Ha ABe Te3u 3a Kanutana (prMHaHcoBa M CY4ETOBOAHA), KOETO
JornpuHacs 3a no-getannHoTo pasbupaHe 3a kanutanute (OCBEH TOBa CHETOBOA-
HaTa Te3a e 3acTbleHa B HopMaTMBHaTa ypeada Ha Bbnrapus).

3. NednHmpaHe Ha NOHATUETO ,MKOHOMMYECKa €EKTMBHOCT 1 Ha Ta3n OCHOBA
pasrnexgaHe Ha MKOHoOMMYeckaTa e(peKTMBHOCT Ha Kanutanute Ha oupM1Te B pear-
HUS CEKTOpP OT NO3MLMSA Ha HopMmaTuBHaTa ypeaba.

4. ObocHoBaBaHe HeobxoauMMoOcCTTa OT 3a4bnbo4YeHO No3HaBaHe Ha MKOHO-
MuyeckaTta edpeKTMBHOCT Ha KanuTanuTe Ha pasrnexgaHnte oupmmn oT cTpaHa Ha
TeXHUST PUHAHCOB MEHUIKMBHT.

5. PaskpmBaHe Ha Bb3MOXHOCTUTE (B NO-00LL, NiaH) 3a oNTUMU3MpPaHeTOo Ha
MKOHOMMYEecKaTa eEeKTUBHOCT Ha KanuTanuTe Ha dupMuTe B peanHusi CEKTop.
(MocoyBame 1 B No-o6LL nNnaH, Thi KATO cnopes Hac Te moraT ga 6baat npegmet
Ha OTOenHo u3cneaBaHe.)

U3cnedosamerickama me3a €, Ye MKOHOMUYeckaTa edpeKTMBHOCT Ha KanuTanu-
Te Ha hupmMuUTE B peanHus CeKTop OT No3vuMsi Ha HopMmaTuBHaTa ypeaba y Hac karto
4YacT OT MKOHOMMYeckaTa ehekTMBHOCT Ha Te3n UpMM e n3pas Ha CbOTHOLLEHNETO
I'IOJ'I3VI/)KepTBVI.1 B cnyyast nonsute ca MKOHOMMYECKUTE edekTU, a >KepTBuUTE ca

YHCC, kaTeppa ,MikoHOMUMKa Ha HeaBWxuMaTa cobctBeHocT”, marin_galabov@dir.bg
Mpod. Avnmutbp [obpes Hapuya ToBa CbOTHOLLEHME ,CTOMAHCTBEHOCT" (BX. [Jlobpes, 1941).
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KanutanuTe, ¢ Kouto hmpmute pasnonaraT. Ta3um edekTuBHoCT TpsbBa ga 6bae
HabnogasaHa OT TeXHUS PUHAHCOB MEHWOXMBHT, @ CbLLO € HYXXHO Ja Ce TbpCAT
Bb3MOXHOCTM 3a HEMHOTO MoBuLIaBaHe. B ycnosusTa Ha KOHKYpeHUMst ToBa HapacT-
BaHe e npegnocTtaBka 3a YCMELWHOTO pasBuTMe Ha UPMUTE B pearHus CEekTop.
HabntogaBaHeTo Ha MKOHOMMYecKaTa edeKTMBHOCT Ha Kanutanute OT no3vuusl Ha
HopmaTuBHaTa ypeaba B Bbnrapus ce ocbLuecTBABa Ypes M3NOM3BaHeTo Ha peauua
rokasaTtenu, YMMTO BEenUYMHM Ce M3YMCNSBaT, KaTo ce B3emaT npeasug onpederneHu
MKOHOMMYECKN edeKTn (MonesHn pesynrtartu), peanusupaHn ot dmpmMmute, 1 pecypcu
KaKBMTO Ca KanuTanute, C KOMTO Te pa3nonarart. [onesHunTte pesyntatu (onpegeneHu
npuvxoau u nevandu) n kanutanuTe NpucbCTBaT B HOpMaTuBHaTa ypeaba Ha HawaTa
CTpaHa. B 1031 cMuCbn roBopym 3a MKOHOMUYECKa e(DEKTUBHOCT Ha Kanutanute oT
no3vuusi Ha HopMaTuBHaTa ypeaba.

3Hayumocmma u akmyanHocmma Ha npobrnemartukaTa, KOSTo pasrnexga-
Me, NpomaTnyaT oT dakTa, Ye PUpMUTe B peanHns CeKTop pasnonarat ¢ Kanutanu
N CbOTBETHO Bb3HMKBA BLMNPOCHT KaKBU Ca BENTUYMHUTE HA MKOHOMUYECKUTE edek-
T, 3@ YNETO peanuanpaHe e aHraxupaHa eguHuua kanutan (1 unm 100 nB.)? Tosa
€ MHOrO BaXXHO 3a (OMHAHCOBUS MEHWMDKMBHT Ha oupMuTe, Thil KaTto Ton Tpsibea
Aa cregn Tesn BeNuWYMHKU 3a Mecela, TPUMEeCeYMeTo, LIEeCTMECe4mMeTo U KaneH-
AapHaTa roguHa.

®duHaHcoBa KoHUenuus 3a kanutana. MpucbLCTBME Ha KanuTanuTe B
HopmaTMBHaTa ypeaba Ha HawaTa cTpaHa.

B O6wuTe nonoxeHnsi 3a U3roTBsiHe U NpeacTaBsiHe HA CHETOBOAHUN OTHETH,
opobpeHn oT CbBeTa No MexayHapogHu cdetoBogHu ctaHgaptu (CMCC) npes
1989 r., ca npeacTaBeHn ABe KOHUENUMU 3a kanutana — matepuanta (Tyk Hama ga
ce crnmpame Ha Hes) u cpmHaHcoBa. No-cneyunanHo B § 102 o1 O6LMTE NONOXEHNS
ce KasBa, Ye ,crnoped egHa MHaHCOBa KOHLEMUUS 3a KanuTtana, T.e. BNOXEHW napwu
UNM BNOXEHa MoKynaTenHa CrocoOHOCT, KanuTambT € CMHOHUM Ha YMCTUTE aKTMBU
UIn Ha cCOBCTBEHUA KanuTan Ha BbNPOCHOTO npeanpustme”.

Kakto ce Bwxaa, CbrfiacHO (pMHaHcoBaTa KOHUENUMS KanuTambT Ha dmpmaTa
npeacTaensiea BRnoxeHun B Hesl napu. Kato ce nma npegsud, Ye TOM € CUHOHUM Ha
cobCTBEHMS KanuTarn, ToBa O3Ha4aBa, Ye BIOXEeHWTe Mapu ce npuTexaBaT OT Cob-
cTBeHMUMTE Ha coupmata. Tean napum ca ynotpebeHu oT dmpmarta u CbOTBETHO YacT
OT aKTMBWTE I cCa HAYMHW Ha ynoTpeba Ha cCOBCTBEHUS KanuTarn.

B Teopusita Ha dmpmeHuTe dmHaHCK ce paboTu KakTo C MOHATMETO ,,cOBCTBEH
KanuTan’, Taka u ¢ NOHATUETO ,NpMBReYEH Kanutan’. Hanpumep eavH oT BbnNpocuTe,
KOUTO ce mn3cneggat OT Ta3n Teopusi, € PUHAHCUPAHETO, T.€. OCUIYPSIBAHETO HA chmp-
mMaTta cbC cobCTBEH M NpuvBReYveH kanutan. MoraT ga ce mocoyar v peguua Opyru
npumepn. CrnegoBaTenHO MOXEM Ja roBOPUMM 3a HannunMeTo Ha dmHaHCOBa Tesa 3a
KanuTtana - TesaTa ,COOCTBEH KanuTan — NpMBIeYeH Kkanutan'.

AKko TpeTupame NpuBMeYeHNst Kanutan oT No3nums Ha ouHaHcoBaTa KOHUen-
uus, TpsibBa fJa Kaxem, Ye TOW MPEeACTaBnsBa BIOXEHW OT HECOOCTBEHMLMTE Mapw,

128



MkoHoMUYeckaTa epeKTUBHOCT Ha KanuTanute Ha upmmnTe B pearnHns CeKTop...

KOUTO TS € ynoTpebuna, n apyra 4acT OT HEMHWUTE aKTUBU Ca Ha4YuHM Ha ynotpeba Ha
TO3M kanutan. HecobcTBeHMUMTE NO OTHOLLEHME Ha cmpmaTa ca nsnyYeckn u opu-
OVMYECKM Nnua, KOUTo MMaT (PUHaHCOBM OTHOLLIEHMS C HESA.

B cyetoBOogHaTa Hayka CbluecTByBa Te3aTta ,CcoOCTBEH kanutan — 3agbri-
XeHusa”, KaTo Te ca hopMM Ha NPOsIBNEHNE Ha NpuBreYeHus kanutan. B kakbs
CMUCDBI € Hamnve TakaBa Te3a?

P1HaAHCOBOTO CYETOBOACTBO (A4S OT cHeTOBOAHATa HayKa) € CbBKYMHOCT
OT pernameHTUpaHu 3HaHWs U B Ta3u CbBKYMHOCT CE BKMOYBAT CHETOBOAHUSAT
OanaHc, KOWTO M3roTBAT oMpMuTe, Npunarawmn HauuoHanHuTe cTaHgapTy 3a
MHaAHCOBM OTYETK 3a Mankn u cpegHu npeanpusatmus (HCPO 3a MCIT), n otyeTta
3a hMHAHCOBO CbCTOSIHME KbM Kpasi Ha nepuoa, KOMTo ce U3roTes oT hupmute,
npunarawm MexgyHapogHuTe cyeToBogHu ctaHgaptn (MCC). Kakto B c4yeto-
BOOHMA BanaHc, Taka 1 B oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ce OTpassBaTt cob-
CTBEHMAT KanuTan u 3agbikeHuata. C agpyrm gymun, BbB (DMHAHCOBOTO CHETO-
BOACTBO € Hanuue TesaTa ,cobcTBeH kanutan u nacueun’. lNopagu ToBa TS MOXe
Oa 6bae HapedeHa cyeToBOAHA.

Mpu dwmHaHCcOBaTa Te3a 3a kanuTana cobCcTBEHUUMUTE U HECOOCTBEHULUTE
ca B ejHaKBWU MO3NLMM B CMUCHLI, Y€ U edHuTe, U OpyruTe BriaraT napw, KOUTO
dupmaTa ynotpebsia, T.e. BraraT CbOTBETHO COOCTBEH M MPUBMIEYEH KanuTarn.

Mpu cyeToBOAHa Te3a 3a KanuTana cobCcTBEHUUWTE BCBLLLUHOCT 3aemar BO-
Jella pons B CMUCBJ1, Ye Te Briarat napu, KomTto pmpmaTta ynotpebsisa (cobcTeeH
Kanutan), a OT4esNHO OT TOBa T8 MMa 3agb/KEHMS KbM HECOOCTBEHMLMTE.

B Tpyaa Ha npod. 1. [lobper ,CncrematnyeH Kypc nNo CHETOBOACTBO”, U3-
napeHa npes3 1945 r., Moxem ga npodeteMm criegHoTo: ,B cueTtoBOoACTBOTO OBGMK-
HOBEHO 3aMeCcTBaMe MOHATUATa ,MMYLLIECTBO" U KanuTan“ ¢ paBHO3HAYHUTE aKTUB
1 nacme. MIMywecTBOTO Ce Hapuya akTuB, 3allOTO OENHOCTTA, ,aKTUBUTETLT® Ha
npeanpusTUETO Ce NPOosiBsiBa NPe3 OBWKEHWETO, Ype3 NMPOMEHUTe B CbCTaBa Ha
nmyLecTBeHuMTe Yactu. KanutansbT, MOHeXe € caMo eHO OTpaxeHue B obLia cy-
Ma Ha LEeNHOTO MMYLLECTBO, B CMUCHLJT HA efHa KOHTPOSIHa BeNUYMHA BbPXY CTO-
naHckute OyHKUMM Ha NPeanpUATMETO, Ce Hapuya owe u ,nacue”. Tpsabsa, obave,
Oa 3abenexum, Yye NOHATUETO KanuTamn* ce OTbXAECTBSABA C MOHATMETO ,nacus”
caMO KoraTo ce uM3xoxga OT caMoTOo npeanpusTve, OOWUAT KanuTan Ha KoeTo 06-
XBallla He CaMO BIOXEHUTE OT CTOMaHUTe cpeacTsa, HO M Tusa oT TpeTu nuua. OT
YaCTHO-MPaBHO rneauLLe, a u OT rmegulle Ha CToNaHCckus cybekT - ctonaHuTe, noa
nacve (opugnyeckn) obnkKHOBEHO ce pas3bupaT camo ObMAroBeTe KbM TPeTu nvua
(4y>xkguns kanuTan).”

Ot HanucaHoTo OT npodp. [JobpeB cTtaBa sicHO, 4Ye dupmarta pasnonara c
KanuTarn, B KOWTO Ce BKIoYBa COOCTBEHUSAT U NPUBIMEYEHUST (Y4yKOUAT) KanuTan, HO
OT rnegHa Toyka Ha cobCcTBeHMUMTE € Hanuue COBCTBEH kanuTarn, ¢ KOWTo dmpmarta
pasnonara (HO ce npuTexaBa OT COBCTBEHMLMTE) U OTAENHO OT TOBa MMa ObIroBe
(3agbmkeHus) Ha oupmata KbM HecobcTBeHMuuTe. NornegHaTo nNo CbLUecTso, Npod.
[obBpeB roBopu 3a HanuuMeTo Ha ABe Te3n - ,COBCTBEH KanmuTan W npuBrieyeH
kanutan” u ,cobCTBEH kanuTan — 3agbimkeHns” (BX. cxema 1).
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Cxema 1

durHaHcoBa 1 cYeTOBOAHA Te3a 3a KanuTanuTte, ¢ KOUTOo pasnonarart
dvpmMunTe B pearnHus cektop

KanuTanu, c kouTo pasnonarart ompmmte B
pearHnsi CekTop

\ 4

durHaHcoBa Te3a CyeToBOAHa Te3a
. CobGcTBeH kanuTan . CobGcTBeH kanuTan
. MpuBneyeH kanutan ] 3aabkeHus
Kanutanute ca BnoxeHuTe ot CobCcTBEHULNTE BHACAT KanuTan

cobcTBEHMUNTE U
HecobCTBEHULNTE Napy BbB
dupmaTa 1 ynotpebeHu oT Hes

CobcTtBEHUUMTE U
HecobCcTBEeHMLMTE BHACAT
CbOTBETHO COGCTBEH U MpUBIEYeH
KanuTan

CobcTBEHMUN 1 HECOOCTBEHMLN Ca
B €[jHaKBM NO3NLMM OT rneaHa
TOYKa Ha BHACAHETO Ha KanuTanu
BbB (hupmata

dupmata ma 3agbmKeHUst KbM
HecobcTBEeHMUNTE
3agbkeHusTa ca opmm Ha
npuBneyeHns kanutan
Co0bCcTBEHULN N HECODCTBEHULIN HE
ca B ejHaKBu No3uuuu oT rnegHa
TOYKa Ha BHACSHETO Ha KanuTanu
BbB (hupmata

YTouHaBaMe, Ye B aHIMUNUCKNS e3u1K, U3Mon3BaH B cdepaTta Ha puHaHCuTe, He
ce ynotpebsiBa TepMUH, KOWTO MOxe Aa 6bae npesBedeH KaTo NpyBReYeH kanutan, a
TepMuHuTe ,AObnroB kanutan” (debt capital) wnn ,3aemeH kanutan” (loan capital).
Mexgy Tax u TepMuHa ,npuBreYeH kanutan” obaye HAMa CcbabpXKaTenHa pasnvka — u
B [iBaTa CNny4as CTaBa BbMNpOC 3a KanuTarl, nputexasaH OT HecobCcTBeHULUUTE.

CobcTBEHNAT KanuTan NpUcbCTBa B HOpMaTMBHaTa ypeaba Ha HallaTta cTpaHa.
KaszaHo no-koHKpeTHO, CbC cyeToBodeH ctaHgapT 1 [lpeactaBsHe Ha dhuMHAHCOBU
OTYETU Ce pernameHTUpa CHETOBOAHUAT GanaHc, KOWTo TpsibBa Oa ce M3roTest U
npeactass oT doupmute, npunarawm HCPO 3a MCI1 — B 6anaHca e Hanvue pasagen A
CobctBeH kanutan. Mpu dompmute, npynarawm MCC, cobcTBEHUST KanuTan ce oTpa-
39Ba B OT4YeTa 3a YMHAHCOBOTO CLCTOSIHME KbM Kpasi Ha nepuoga cbriacHo MCC 1
MNpencraBsHe Ha oMHAHCOBU OTYETU.

Cnep 1989 r. B HopmaTtuBHata ypenba Ha bbnrapusa ca 3actbneHu peguua
CxBallaHusa 3a cobcTBeHus kanutan. [TbpBOTO NOCTaAHOBIEHNE, B KOETO Ce 3acsra
TO3K BBbNpOC, € lNMocTtaHoBneHne Ne 276 Ha MuHuctepckusa cbBeT oT 30 gekemBpu
1992 r., Bnsasno B cuna o1 1 aHyapu 1993 r. C Hero ca npueTy HauuoHarHu cyeTo-
BOAHW CTaHZapTu ¢ obLim pasnopeabu KbM TsX, B KOUTO € NMOCOYEHO, Ye cobeTBe-
HUAT KanuTan e ,napuyeH n3pas Ha CTOMHOCTTa Ha BIIOXEHUTE akTnBK oT cobcTBe-
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HALWTE Ha NpeanpuaTMeTo, T.e. YMcTaTa CTOMHOCT Ha HeroBus kanuTan. MNMonyyaea
Cce kaTo pasnuka mexay b6anaHcoBaTa CTOMHOCT Ha pearnHuTe akTMBM Ha npen-
npusaTMeTo u HerosuTe nacmeu.” OcBeH ToBa B Te3u obLiM pasnopendu ce Aasa
onpeferneHue n 3a Lenus kanutan, ¢ KONTo pupmarta pasnonara — nocoyea ce, 4e
TOW ,e NapuyeH M3pas Ha CTOMHOCTTA Ha BIIOXEHUTE B NPeAnpUsiTUETO akTuBK.
Mpe3 cnegpawnTe roanHu ca NpMeTU U Opyrn MOCTAHOBIEHWS, C KOUTO ce npue-
MaT CYETOBOAHM CTaHOAPTH, KaTo B obLmMTe pasnopenbn KbM TAX ce gaBaT onpe-
AeneHus 3a cobCcTBEHMS KanmTan

Cera e aktyanHo lNocTtaHoBneHne Ne 46 Ha MC ot 21 mapT 2005 r., ¢ koeTo
ca MpueTu HauMOoHanHW CTaHgapTu 3a (PUHAHCOBWU OTYETW 3a Malku U CpedHu
npeanpustua ¢ obwm pasnopenbu kbm TAX. [locTaHoBneHweto e B cuna oT 1
saHyapm 2005 r. B Te3n pasnopenbv onpegeneHmeTo 3a cobCTBEHMSA KanuTan octasa
HENPOMEHEHO, T.e. TON Ce Omnpeaens kato ,ocTaTb4yHaTa CTOMHOCT Ha aKTMBUTE Ha
NpeanpuUsiTMETO crief NpucnagaHe Ha BCUYKUTE My nacuen’.

AkTyanHo e u NoctaHosneHne Ne 251 ot 17 oktomspmu 2007 r. (B cuna ot 1
sHyapn 2008 r.) 3a M3MeHeHMe U AOMbIIHEHWE Ha HaUMOHanHUTE CTaHdapTy 3a
(bMHAHCOBW OTYETU 3a Marku U cpegHn NpeanpusaTus, npuetn c MNMoctaHoBneHne Ne
46 Ha MC ot 2005 r. [NpomMeHWTe, KOUTO Ca pernameHTMpaHu ¢ ToBa NOCTaAHOBMEHNUE,
He 3acsiraT pa3bmpaHeTo Ha COOCTBEHMS kanuTarl, T.e. B 0bwuTe pasnopenbu octasa
CXBaLL@aHeTo, Ye ToW e ,ocTaTbyHaTa CTOMHOCT Ha aKTUBWUTE Ha NpeanpuaTUeTo creq
npucnagaHe Ha BCUYKMTE My nacusu’.

lMpvBNeYeHVAT kanuTan nNpucbCcTBa B Obnrapckata HopmaTvMBHa ypeaba ot
1991 po 1997 r. BKMN. B CMUCBII, Y€ B MacuMBa Ha CYETOBOAHUSI BamnaHc, perrnameH-
TMpaH cbC 3aKkoHa 3a CYETOBOACTBOTO (CTaBa BBLMPOC 3a npeauHus 3akoH 3a
CYETOBOACTBOTO, NMpueT Ha 3 sHyapu 1991 r. oT BenukoTo HapogHO cbbpaHue u
BNs3bn B cuna ot 1 anpun 1991 r.), e Hanuue pa3gen b MNpreneyeH kanutan (B Hero
ce oTpassBaT 3agbihKkeHnsTa Ha upmata). Tosu pasgen cbluectsyBa go 1997 r. Bkn.
Mpe3 1998 r. HacTbNBa NPOMsIHa B 3akoHa 3a CHETOBOACTBOTO M CbOTBETHO B Nacvea
Ha GanaHca Beye He NpUCLCTBa pasfen ¢ HanmeHoBaHue ,lpyBneveH kanuTan®, Ho
MbK B HEro, KakTo W Mnpeau ToBa, Ce OTpassiBaT 3a4bJDKEHMSATA, KOUTO ca UMy-
LLIECTBEHN (DOPMU Ha NPOSIBIIEHNE Ha NPUBIIEYEHNS KanuTar.

Cera cyeToBOOHUAT OanaHc e pernaMeHTUpaH CbC CHETOBOAEH cTaHaapT 1
MpenctaBsHe Ha OUHAHCOBU OTYETU, @ B HEFO NMPUCHLCTBAT COOCTBEHUAT KanuTan
n 3agbmmkeHusaTa. OcBeH ToBa B 3akOoHa 3a CHETOBOACTBOTO B rMaBa Tpeta ,Ak-
TMBKU, CODCTBEH KanuTars, nacueu, MPUXOAM U pasxoan” ce pasrnexnaT Bbhpocu
OTHOCHO COOCTBEHWs KanuTan u nacueute (3agbipkeHusita). Tpsabea ga ce otbe-
nexwu, ye B peamua HC®PO 3a MCII, ¢ kouto pabotar cdmpmute, ce TpetmpaT
BbMNPOCKM OTHOCHO COBCTBEHWUS KanuTan M 3agbibkeHusta. Hanuue ca Cblwo u
MCC, B kOMTO ca 3acerHatu BbMPOCU OTHOCHO COBCTBEHUS KanuTan v 3agbihke-
HUsTa (MMa MpMK B pearnHus CeKTop y Hac, KOUTO npunarat TakuBa cTaHgapTw).
Tesn cTaHgapTu BRM3aT B cuna B CTpaHUTe-yYneHkn Ha EC upe3 cboTBETHU aKTo-
Be, KAKBUTO Ca perfnameHTuTe.
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Moxem ga o606wmm, Ye KbM gHelHa Agata cobCTBeHUAT kanutan u dop-
MUTE Ha NpuUBNEYeHNs Kanutan (3agbibkeHusTa) NpucbCcTBaT B HOpMaTMBHAaTA
ypenba Ha bbnrapus 4pes 3akoHa 3a CH4ETOBOACTBOTO, OnpeaerneHn nocTaHoBe-
HWUS1 Ha NPaBUTENCTBOTO U pernameHTu, npuetn ot EC.

MkoHoMMYecka eheKTUBHOCT Ha KanuTanuTe Ha (oupMuUTe B peanHus
CEKTOp OT No3MuUuATa Ha HopMaTUBHaTa ypeaba B Bbnrapus

CobluecTByBaT peguua CXBallaHUsi OTHOCHO WKOHOMMYEeckaTa edeKTUBHOCT
(Hanpumep edbekTmBHOCT Ha [lapeto m ap.). Tyk pasmexgame npobnematvkata
OTHOCHO e()eKTUBHOCTTa Ha KanuTanute, ¢ KOMTO pasnonarat oupMuTe OT peanHus
CEeKTOop OT Mo3uLMs Ha HopMmaTuBHaTa ypegba Ha HaluaTa cTpaHa.

MkoHoMmYeckaTa epeKTMBHOCT Ha OMpMUTE B pearHus CEKTOp UMa OBe Ha-
npaBneHusi — pecypcHa (pecypcuTte ca Kanutanute, akTMBUTE M NEepCcoHanbT Ha
drpmuTe) 1 pasxogHa eeKkTBHOCT. Tean HanpaBneHWs BCbLUHOCT ca ABe NPUHLMM-
HW CXBallaHMs 3a Hesa OT Mo3uuuMsaTa Ha HopMaTuBHaTa ypeaba B bbrrapus. Kakto
pecypcHaTa, Taka WM pasxogHata MKOHOMMYecka eeKTMBHOCT umat onpeaeneHu
acnektn. EQuH OT acnekTuTe Ha pecypcHaTa MKoHoMmYecka epeKTUBHOCT € UKOHOMM-
yeckaTta edPeKTMBHOCT Ha KanuTanuTe, C KOUTO oMpMUTe pasnonarat (gpyrute asa
acnekTa ca epeKTMBHOCTTa Ha aKTMBUTE U Ha NepcoHana). Taka Ye MOXeM [a KaxeM,
ye MKOHOMMYecKkaTa eeKTMBHOCT Ha KanuTanute € eauH OT KOMMOHEHTUTE Ha WKO-
HOMUYeckaTa e(peKTMBHOCT Ha (hMpMUTE OT NO3MLKMSA Ha HopMaTuBHaTa ypenba.

lMo-HaTaTbK LLe ce CNpeM Ha MKOHOMMUYeckaTa e(PeKTMBHOCT Ha kanuTanute
OT MO3uuMsi Ha HopMmaTMBHaTa ypenba y Hac (CcMsaTame, Ye He e HY)XHO TyK Ada ce
passicHABaT ABETE MOCOYEHN HanpaBreHns Ha edheKkTUBHOCTTA).

MkoHoMUYeckaTa eqpeKT1BHOCT Ha KanuTanute npeacraBnsisa MKOHOMUYECKUAT
edhekT (NoNesHuAT pesynTaT), 3a YNETO NOCTUraHe ca aHraxupanu cpegHo 1 nnm 100
nB. kamutan. CbOTBETHO BenuunHata Ha edeKTUBHOCTTa Ce YCTaHOBsiBa, KaTo ce
paboT CbC CHOTHOLLEHUETO MEXOY MKOHOMUYECKMS edheKT 1 cpegHata HannyHoOCT
Ha KanuTanuTe, aHraxumpaHu ¢ HeroBoTo nonydaBaHe. OCBEH TOBa MKOHOMMUYECKaTa
eheKTMBHOCT Ha KanuTanuTe Moxe Aa ce aeduHupa KaTo cpegHaTta HanuMyHOCT Ha
Kanutanute, KOUTO Ca aHraxupaHu ¢ peanusmpaHeTo Ha 1 unu 100 NB. NKOHOMUYECKM
edhekT. B TO3U criyyan BenuuuHaTa Ha e(hekTMBHOCTTa ce U34MCnsBa, KaTo ce nonssa
CbOTHOLLEHVETO MEXAY CPefHaTa HaNMYHOCT Ha KanutanuTe u nosnydeHus egoekT.

C uen nocturaHe Ha Mno-rofsiMa sicHoTa Le npeacTtasMm chopmynute, ¢ no-
MOLLITa Ha KOUTO Ce YCTaHOBSBAaT BEMMYMHUTE HA MKOHOMUYeckaTa e(peKTUBHOCT:

VIkoHOMMYecku edhekT

(1)
CpefiHa HanWYHOCT Ha KanuTanuTe, aHraXxupaHu
C peanuavpaHeTo Ha TO3U edekT

MkoHoMnyeckn edpekT
(2) x 100
CpefnHa HanMYHOCT Ha KanuTanuTe, aHraXnpaHu
C peanusvpaHeTo Ha To3u edekT

132



MkoHoMUYeckaTa epeKTUBHOCT Ha KanuTanute Ha upmmnTe B pearnHns CeKTop...

Cpeﬂ,Ha HaNMM4YHOCT Ha KanutanuTte, aHraXxmpaHu
C peanunsanpaHeTo Ha UKOHOMUYECKUS edpekT

@)

VIkoHOMMYeckn edhekT

Cpeﬂ,Ha HaNMM4HOCT Ha Kanutanute, aHraxnpaHu
C peanusnpaHeTo Ha MKOHOMUYECKUs edpekT
(4) x 100
MkoHoMMueckn edekT

dopmynuTe ca MPUHLMNHU U Te CEe KOHKpeTu3mpaTt B rnokasaTenute 3a us-
MepBaHe Ha MKOHOMUYEeCcKa ePEKTMBHOCT Ha Kanutanure.

Ta3n edekTMBHOCT ce Gasmpa Ha HopmaTMBHaTa ypenba B CMUCDHI, 4e
cTaBa BbMPOC 3a None3Hn pesyntatn (MKOHOMUYEeCKn epekTn) N pecypcu, KakBuTo
ca kanutanute, KOUTO ca perfnaMeHTMpPaHn CbC CbOTBETHU HOPMATMBHU aKTOBE.
TaknBa akToBe Cca AeNCTBALMAT 3aKOH 32 CYETOBOACTBOTO U NOCTAHOBMEHMATA Ha
npaeBuTencTBoto oTHocHO HC®O 3a MIC, kouto ca B cuna cera, a UMEHHO
MocTtaHoBneHvne Ne 46 Ha MC ot 21 mapTt 2005 r. (B cuna oT 1 aHyapu 2005 r.) n
MocTtaHosneHne Ne 251 ot 17 oktomepun 2007 r. (B cuna ot 1 aHyapu 2008 r.) 3a
n3MeHeHne n gonbnHeHne Ha HC®O 3a MCI, npuetu ¢ NoctaHoBneHne Ne 46 Ha
MC ot 2005 r. Kbm Te3n akToBe ce A400aBsAT u pernameHtTuTe Ha EC, TpeTupawm
MCC (Bx. cxema 2).

Cxema 2

VIkoHomMM4ecka e(*)eKTMBHOCT Ha Kanuntanute Ha (*)I/IpMI/lTe OT pearnHua
CEKTOp OT no3nunda Ha HopmMmaTmeHaTa ype/:|,6a Ha 5bnrapm;|

MKkoHoMUYecka epeKTMBHOCT Ha kanutanuTe oT No3uuust Ha HopMaTuBHaTa ypenba B
Bbbnrapus

!

HopmatveHa 6a3a Ha UKOHOMUYeckaTa edheKTUBHOCT Ha kanuTanuTe Ha upmuTe B
peanHus cekTop

=  3aKoH 3a CYeTOBOACTBOTO
. MocTaHoBneHust Ha NpaBuTencTBoTo Ha bbnrapusa otHocHo HC®O 3a MCI
. PernamenTn Ha EC otHocHo MCC

'

dopmynu 3a U3UKCNsABaHE Ha MKOHOMUYeCKa e(PEKTUBHOCT Ha Kanutanure
dopmynu ot (1) go (4) Bkn.

[NokasaTenu 3a n3MepBaHe Ha MKOHOMU4Yecka e(*)eKTI/IBHOCT Ha KanuTanute

Mo-HaTaTbK npeacraBaMe HAKOWU nokasartenute 3a naMmepBaHe Ha MKOHOMUYeC-
KaTta eCt)eKTI/IBHOCT Ha Kanutanute, KaTto pa6OTI/IM C TakbB MKOHOMWUYECKU ed:)eKT,
KaKbBTO Ca npmuxoguTte Ha q)wpmaTa:
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Mpuxogun Ha dupmaTta

(5) KoedmumeHT Ha edbeKTUBHOCT Ha
cobcTBeHUs kKanuTtan Cpe,ElHa HaNMYHOCT Ha cCOBCTBEHUA KanuTarn

Mpuxogun Ha dupmaTta

(6) KoeduumeHT Ha edeKTUBHOCT Ha
npuBneYeHust kanutan Cpe,qHa HaNM4HOCT Ha npueBneYyeHna kanutan

Mpuxoamn Ha coupmaTta
(7)  KoeduumeHT Ha ecbeKTUBHOCT Ha puxoa Pup

o6LLmMs kKanuTan CpepfHa HannyHocCT Ha obLwms KkanuTan
(8) PeumnpoyeH KoedULMEHT Ha edek- CpefHa HanuyHocCT Ha cobcTBeHMs KanuTan
TUBHOCTTa Ha COBCTBEHMS Kanutan Mpuxoam Ha cbupmaTa
(9) Peuvnpode koednLmeHT Ha edek- _ CpepHa Hann4HOCT Ha NPUBEYeHUs KanuTtan
TUBHOCTTa Ha NPUBMNEYeHUs KanuTan ~ Mpuxoan Ha pupmata
(10) PeumnpoyeH koeULMEHT Ha edek- CpepfHa HanM4yHOCT Ha o6LWmMA kanuTan
TUBHOCTTa Ha obLWwusa kanutan - Mpuxoamn Ha mpmaTta

KakTo ce Bmxaa, BbB hOopMynnTe NpUCLCTBAT NpUxoauTe Ha pupmMaTta (MKo-
HOMUYECKMAT edpeKT), peanvanpaHn npes onpeneneH nepuon (Hanpumep meced,
TpuMeceure 1 4p.), U cpeagHaTa HanM4HOCT Ha CbOTBETHUTE pecypcu (CoBCTBeH
KanuTan, nNpuBreYeH kanutan v o6 kanutan). Tasu HanlMyHOCT ce M3YMCHsBa,
KaTO Ce CymMuMpa PecypcbT B HayasnioTo Ha CbOTBETHWUS Mepuod, npe3 KOUTo ca
peanuavpaHu npuxoauTe Ha upmaTta, C pecypca B Kpasi Ha mepvoda W nony-
YeHuAT cOop ce pas3denu Ha YMcnoTo 2:

CpenHa Hanmmu- (Pecypc B HayanoTo Ha nepuoaa + Pecypc B kpast Ha nepuoaa)
HOCT Ha pecypca 2

YTouHsiBamMe, Ye oOLUAT KanuTarn, ¢ KOWTO pasnonarat doupmuTe, npunara-
wmy HC®O 3A MCIT (Te ca okono 98% OT NpeanpusTUSTa B peasiHnsi CEKTOP Y Hac,
apymmte 2% npunarat MCC), e CbBKYNHOCT OT CODCTBEHUSA KanuTtars, NpoBU3NMTE U
CXOOHUTE 3aAbinKeHUd, 3aabiDKeHnATa 1 qI)I/IHaHCI/IpaHI/IFlTa N npuxoaute 3a 6'b.lJ.eLIJ.I/I
nepviogu, 1.e.:

06w kanuTtan = CobcteeH kanutan + [MNpueneyeH kanutan +
+ OuHaHCYpaHus 1 NpUxoam 3a GbaeLum neproam

I'IpMBnequ Kanutan = rlpOBI/I3I/II/I M CXOOHW 3aabiKeHns + 3aabrikeHns

06w, kanutan = CobctBeH kanutan + MNpoBM3nnM 1 cXoaHu 3agbikeHus + 3agbrkeHus +
+®uHaHcKpaHus 1 npuxoam 3a 6baewm nepyoamn

KanutanbsT BbB (hopmMaTa Ha oMHaHCKUpPaHUst 1 TO3M BbB chopMaTa Ha npvxoaum
3a GbOelum neproamn He ce NpuTexaeaT OT HeCOBCTBEHULUTE 1 OOMKHOBEHO 3aemart
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MHOro ManbkK OTHOCUTENEH Asn B obwma kanutan Ha dupmuTe. Jopu npy MHOro
dvpmn Te oTcbCTBaT OT BanaHcuTe, Thid KaTo He pasnonaraT C TakMBa KanuTanu KbM
Kpasi Ha kanengapHata roguHa. OCHOBHO COOCTBEHMSIT U MPUBIIEYEHUAT KanuTarn
cdhopmmpat obLLUMS KanuTan u Korato B TeopusiTa ce pasrnexaaT Bbhnpocy, 3acaralim
KanuTanute Ha dupmMute, TO CTaBa AymMa MMEHHO 3a COOCTBEHUS U MPUBIEYEHUS
Kanutan.

HapacTtBaHeTo Ha BenmymMHuTe Ha nokasatenu (5), (6) u (7) e Hewo NonoXxwu-
TernHo, TbI KaTo TOBa O3Ha4aBa, Ye CpeaHO edVH NEB PeCcypc € aHraxunpaH B pea-
NN3NPaHETO Ha MO-TONsIM MKOHOMUYECKN edbekT (Mpuxoam Ha dmpmarta). Hama-
NsABaHETO Ha BenuuMHUTe Ha nokasartenute (8), (9) mn (10) e GnaronpuATHO 3a
dmpmarta, Tbi KaTo TOBa O3Ha4yaBa CbKpallaBaHe Ha cpegHaTta Hanu4yHOCT Ha pe-
cypcuTe, KOUTO Ca aHraxupaHu B peanuanpaHeTo Ha eauH NeB MKOHOMWYECKM
edekT. KazaHOTO OTHOCHO BEMNWYMHUTE Ha NOCOYEHWUTE MokasaTenu e BanugHo,
ako edheKkTbT (NpuxoamnTe) U pecypcuTe (KanutanuTe) ce uamepsar B NIEeBOBE.

Mo-HaTaTbK Le NpeacTaBuM MPaKTUYECKU Kak Ce U34MCrsBaT BENUUYUHUTE Ha
nokasatenute (5), (6) n (7), kato usnons3same AaHHW Ha pearnHo (PyHKUMOHMpaLLaTa
dumpma ,KoHTtpakt cutn” OOM. OCHOBHUAT NpPegMeT Ha HelHaTta OEeVHOCT e Mpoyd-
BaHETO, MPOEKTUPAHETO, U3rPaXXOAHETO Ha Crpaau U TbProBUsi C HEABWXXMMU UMOTW.
durHaHcoBMTE OTYETM Ha dmpmata kakto 3a 2011, Taka n 3a 2012 r. ca oguTUpaHu,
KaTO MHEHMETO Ha PErucTpupaHns oguTop, KOETO NMPUCBHCTBA B CbCTABEHUTE OT HErO
Joknagu, e, 4ye Te NpeacTaBAT JOCTOBEPHO BCUYKM CbLLUECTBEHWN acneKTn Ha puHaH-
COBOTO CbCTOSIHME HA OPYXECTBOTO. Te3n OTYeTU 3aedHO C JoKrnaguTe 3a CbluuTe
roavHn ca nybnukyBaHn B TbHProBCKUS pPermcTbp (OOCTbMBLT 4O HEro € CBOOOAEH).
EfgHu oT cbCTaBHUTE YacTy Ha rOAULLHMS PMHAHCOB OTYET Ca CHETOBOOHMAT BanaHc
M OTYETBT 3a NPMXOAMTE U pasxoaunTe.

B 1abn. 1 n 2 ca noco4yeHn CbOTBETHO KanuTanuTe, C KOUTO OPY>KECTBOTO
pasnonara kbm kpas Ha 2010, 2011 n 2012 r., n npmnxogute 3a 2011 n 2012 r. -
Tasn uHdopmaums e Heobxoamnma, 3a Aa ce U3YNCNAT BENNYUMHUTE Ha TPUTE NOKa-
3atens (5, 6 1 7) 3a nocoyeHnTe ABe roguHu.

Tabnuua 1

Kanutanu, ¢ kouto ,KoHTpakT Cutn” OO/[ pasnonara kbMm kpasa Ha 2010, 2011 1
2012 r. (aaHHK oT cyeToBOAHM BGanaHcy 3a 2011 1 2012 r.), xvn. nB.*

FoauHu CobcTBeH kanuTan [MpuBneyeH kanuTan 06w kanuTan
Kbm 31.12.2010 . 2398 2658 5056
Kbm 31.12.2011 r. 2658 3112 5770
Kbm 31.12.2012 . 2929 3056 5985

* BenuuuHaTa Ha npuBreyeHns kanutan e c6op oT cymuTe, nocoveHun B pasgen b
,[1pOBM3MKN 1 cxoOHM 3aabikeHus® n pasgen B ,3agbmkeHna® Ha nacuBa Ha CHETOBOAHUSA
O6anaHc. ObwmAT kanuTan e cbop oT coGCTBEHMSA U NpUBMEYEHUs kanuTan. B cueToBogHMs
OanaHc kbM kpas Ha 2011 r. e Hanuue M MHOPMAaLMA 3a KanuTanuTe KbM Kpas Ha
npeaxogHata 2010 .
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Tabnuya 2

Mpuxogu Ha ,KoHTpakT Cutn” OO[ 3a 2011 1 2012 r. (4aHHW OT oT4YeTa 3a
npuxogute n pasxoaute 3a 2012 r.), xun. ne.*

[ognHu Mpuxoan
2011 4698
2012. 2740

*Mpuxognte ca cyma OT BCUYKM NPUXOAM Ha dmpmarta. B otyeTta 3a npuxogute u
pasxoauTe 3a 2012 r. npucbCTBaT M NpuxoaunTe 3a npegxogHata 2011 r.

YTouHsiBamMe, Ye gaHHuTe B 6anaHca kbM kpas Ha 2010 r. BCbLYHOCT ce OT-
HacaT 3a HayanoTto Ha 2011 r., a Tean B 6anaHca kbM kpas Ha 2011 r. - 3a Hava-
noto Ha 2012 r. ToBa e Taka B CbOTBETCTBME C 4. 54 0T TbproBCKMs 3aKOH, Kbae-
TO ce Ka3Ba, Ye ,HavanHuaT GanaHc 3a Bcska roguHa TpsibBa Ja CbOTBETCTBA Ha
3aknuMTENHMA GanaHc No npegxodHaTta roavHa...”, KakTo U B CbOTBETCTBUE C
€0VH OT OCHOBHUTE CYETOBOAHM MPUHLUMNK, MOCOYEHM B Un. 4 OT 3aKkoHa 3a cyeTo-
BOACTBOTO, @ UMEHHO ,HE3aBUCMMOCT Ha OTAEITHUTe OTYETHM nepuoan U CTon-
HOCTHa Bpb3ka MexXxay HavaneH u kpaeH 6anaHc”. CbrnacHo To3u NPUHLMUM ,BCEKU
OTYETEH Nepuof ce TpeTupa cHeTOBOAHO caM 3a cebe cu He3aBMCMMO OT OBEKTUB-
HaTa My Bpb3ka C NpeaxofHus 1 CbC crnedpalimsa OTYETEH Nepuod, KaTo AaHHUTE
Ha PMHaAHCOBUSA OTYET B HAYANOTO Ha TEKYLLMS OTYETEH nepuog Tpabea Aa cbBna-
0aT C JaHHUTE B Kpasa Ha NpeaxofHus oT4eTeH nepuoa”.

KaTo nmonssame nNocoyeHuTe OaHHU, MOXE Aa NpeMUHEeM KbM U34McnsaBa-
HeTo Ha nokasatenute (5), (6) u (7) 3a 2011 n 2012 r.:?

3a 2011 e.

Mpuxoan Ha pupmata
KoeduumeHT Ha eheKTUBHOCT — puxoa dvp = 4698 = 1.86

Ha cobCcTBEHMSA KanuTan

CpepHa Hann4HoOCT Ha cobcTBeHns karutan (2398 + 2658) : 2

Mpuxoan Ha pnpmata 4698
KoerLmMeHT Ha edheKTUBHOCT — = = 1.62
Ha NpUBNEYEeHNs kannTan CpefaHa HannuHoCT NpUBMeYeHus kanuTan (2658 + 3112) : 2
Mpuxoamn Ha dmpmaTta 4698
KoeduumeHT Ha eheKTUBHOCT — = = 0.88
Ha 06wms kanuTan CpeqaHa HanMYHOCT Ha OBLLMS KanuTan (5056 +5770) : 2

3a 2011 r. 1 nB. cpeAHa HaNNMYHOCT Ha COOCTBEHNS KanuTan € aHraxupaH B
peanuaupaHeTo Ha 1.86 nB. npuxoam, 1 NB. cpegHa HanmMYHOCT Ha MPUBIEYEHNS
Kanutan e aHraxvpaH B peanuanpaHeTo Ha 1.62 nB. npuxoau n 1 nB. cpegHa Ha-

2
3a CTerHaTocT Ha U3MOXEHNETO He Ca U3YUCTIEeHN BENNYMHUTE Ha nokasatenu (8), (9) n (10).

136



MkoHoMUYeckaTa epeKTUBHOCT Ha KanuTanute Ha upmmnTe B pearnHns CeKTop...

NYHOCT Ha 0O6BLWMSA KanuTan e aHraxvpaH B peanuanpaHeto Ha 0.88 nB. npuxoau
Ha cdupmara.

3a 2012 a.
Mpuxoawn Ha mpmaTta 2740
KoeduumeHT Ha edbeKTUBHOCT — = = 0.98
Ha cobeTBeHws kanuTan CpefnHa Hanu4HoCT Ha cobeTBeHNs kanuTan (2658 + 2929) : 2
Mpuxoawn Ha cmpmaTta 2740
KoeduumeHT Ha eheKTUBHOCT — = = 0.89
Ha NpUBnedeHns kanuran CpefHa HarnMyHOCT NpUBIEYeHUs kanuTan (3112 + 3056) : 2
Mpuxoaun Ha pupmaTa 2740
KoeduumeHT Ha edpeKTUBHOCT — = = 0.47
Ha 0BLuna kanuTan CpeqHa HanMuHOCT Ha OBLLMS KanuTar (5770 + 5985) : 2

3a 2012 r. 1 nB. cpegHa HanNU4yHOCT Ha COBCTBEHUSA KanuTarn € aHraxupaH B
peanuaupaHeTo Ha 0.98 nB. npuxoan, 1 NB. cpegHa HanNMYHOCT Ha NPUBIEYEHNS
KanuTan e aHraxupaH B peanusupaHeto Ha 0.89 nB. npuxoau v 1 nB. cpeaHa
HanM4yHOCT Ha obLMsA KanuTan e aHraxupaH B peanuanpaHeto Ha 0.47 nB. npu-
xoau Ha chmpmara.

BenuunHute Ha nokasaTtenute 3a eeKTMBHOCTTA Ha kanutanuTe Ha ,KOoHTpakT
cutn” O0[ 3a 2011 r. ca no-6naronpmsaTHX 3a doMpMaTta B CpaBHEHWE C Te3un 3a
2012 r., T KaTo 1 NB. cpedHa HanM4YHOCT Ha CbOTBETHUA pecypc npe3 2011 r. e
aHrakvpaH B peanva3npaHeTo Ha NO-TONsIM MKOHOMUYECKM e(heKT 3a CblLuaTa roamMHa B
CpaBHEHME C MKOHOMMYECKUS edpbekT, peannaupan npes 2012 r., 3a KOWTO € aHraxxnpaH
1 nB. cpegHa HamnMYHOCT Ha CbOTBETHMA pecypc. TyK He pasrmexgame npuanHute,
nopaam KoMTo € Hanuue HamansiBaHe Ha ePEKTUBHOCTTa Ha kanuTanuTe 3a 2012 r. B
CpaBHEeHue ¢ npegxogHaTta roguHa.

Opyrv nokasatenu 3a nsmepsaHe Ha ePeKTUBHOCTTa Ha KanuTanuTte ca:

(11) KoeduuMeHT Ha ePeKTMBHOCT HA  _ Mpuxoaw Ha hrpmata
LienoroanLLHMs cobCTBEH Kanutan Llenoroauwien cobcTaeH kanuTan
(12) KoeduuMeHT Ha ePeKTMBHOCT HA  _ lMpuxoau Ha oupmarta
LienoroauLLIHUS NMpUBNeYeH Kkanutarn LlenoroauLueH npuBnedeH kanutan
(13) KoevmumMeHT Ha epekTMBHOCT Ha lMpuxoam Ha oupmarta
LenoroguLwHUs Kanutan LienoroauLueH kanuTan

Mpy Tean nokasaTenu ce CbMNocTaBs UKOHOMUYECKUAT edekT, T.e. NpuXo-
auTe Ha pupmMuTe, peanuanpaHn Npes onpeaeneHa kaneHgapHa rogvHa (1 sHyapu
— 31 gekeMBpM), C KanuTanuTe, KOUTO NMpe3 LsnaTa kaneHgapHa roavMHa (oT Hava-
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noTo [0 Kpasi Ha roguHaTa) ca 6unu Ha pasnonoxeHve Ha oupmara, KoeTo O3Ha-
YyaBa, Ye npes uanaTa roguHa ca ydacTtBanuv B reHepupaHeTo Ha npuxoam Ha dup-
mMara.

LlenorognwiHmnsaT cobcTBeH Kanutan 3a onpegenieHa KaneHgapHa roguHa
(Hanpumep 2013 r.) e pasnukata Mexgy COOCTBEHWsI KanuTan B HayanoTo Ha
roguHaTa (ToBa BCBLUHOCT € CODCTBEHMSAT KanuTan KbM Kpas Ha npegxogHara
2012 r.) 1 4YacTTa OT Hero, KosATo Hanycka dupmarta npe3 2013 r. B Tasu yact ce
BKITIOYBAT YacTTa OT nevyanbarta 3a npepxogHata 2012 r., KOSATO ce pasnpeaens
mMexay cobcTBeHMUMTe nogd dopMaTta Ha OUBMAEHTW, a CbLUO M YacTTa OT 3anu-
CaHus KanuTarn Ha coBGCTBEHMLNTE, KOATO Ce Bpblla Ha cobCcTBEHNUNTE (Hamans-
BaHe Ha 3anucaHusa KanuTtan) Hanpumep nopaguv ToBa, Ye Te ca pewwunu ga 6vae
HamaneHa cTornaHckaTa akTMBHOCT Ha dmpmaTta. CbliecTByBaT U OPYrN Bb3MOX-
HOCTM B paMKUTE Ha YacTTa OT cOOCTBEHMS KanuTarn, Hanyckawa cvpmara npes
2013 .

Ako npe3 nbpBusA paboTeH AeH Ha onpefeneHa KaneHaapHa roguMHa (Hanpu-
mMep 2013 r.) BbB (bupmaTta NocTbny KanuTan, KOWTO € YacT OT COBCTBEHUS Kanu-
Tan n KOWTO LWe e Ha pasnonoxeHne Ha dupmarta go 31 gekemspu Ha 2013 r.,
TOoraBa ToW NPeACTaBnsiBa 4YacT OT LLeNoroauHNS: cCOGCTBEH KanuTan 3a rognHaTa.
CbOTBETHO TO3M HOBOMOCTBLNUI KanuTan TpsabBa ga ce B3eMe npensua Npu us-
YncnsaBaHeTo Ha LenoroaunllHusa cobcTBeH kanuTtan 3a 2013 r.

BennuunHaTta Ha uenoroguwHmns coOCTBEH kanuTan 3a AajeHa KaneHgapHa
roavHa e KOHCTaHTHa.

LlenoroguwHmnaT npuBneyeH kanutan 3a onpegeneHa kaneHgapHa roguHa
(Hanpumep 2013 r.) e pasnukaTa Mexay MpUBIEYEHUs KanuTan B HadanoTo Ha
roguHaTa (ToBa BCBLUHOCT € MPUBMEYEHUAT Kanutan KbM Kpas Ha npegxogHara
2012 r.) n yacTTa OT Hero, KoATO Hanycka cmpmata npe3 2013 r. nopagm Heobxo-
AMMOCTTa fa ce noracasBaT 3agbJPKEHUS.

Ako npes nbpsus paboTteH geH Ha 2013 r. BbB dhupmaTta noCTbNM KanuTarn,
KOWTO € YacCT OT NpuBMeYEeHNsa Kanutan 1 KONTO e e Ha pa3nosioxeHne Ha up-
mata 31 gekemspu 2013 r., ToraBa TOM LWe € 4acT OT LEeNoroanLLHNA npuBnedeH
kanuTtan 3a 2013 r. To3n HOBONOCTLNUI KanuTan ce B3ema npeasua npu n3dncns-
BaHETO Ha LenoroguiHua npuenedeH kanutan 3a 2013 r.

BenununHata Ha LenoroguHNs NpUBIEYEH Kanutan 3a gajeHa kaneHgapHa
rogvHa (Hanpumep 2013 r.) e KOHCTaHTHa.

LlenoroguwHmnaT kanutan 3a onpefeneHa kaneHgapHa rogvHa (Hanpumep
2013 r.) e cyma oT uenoroauwHua cobeteeH kanutan 3a 2013 r., LenorogunwHns
npuvBneyeH kanutan 3a 2013 r. 1 yactTa OT PUHAHCUPAHMSTA MU MPUXOAUTE 3a
ObaeLwm nepmoamn, KoATo € Ha pasnosnoxeHne Ha oupmaTta npes yanata 2013 r.

BennunHata Ha uenoroguvlHWS Kanutan 3a dafdeHa kaneHgapHa roguHa
(Hanpumep 2013 r.) e KOHCTaHTHA.

OnTumMmMsaumaTa Ha MkoHoMMYeckaTa eheKTMBHOCT Ha KanuTanure, C KOUTO
pasnonarat oupMuTeE B peanHns CeKkTop, NpeacTaBnsdBa HapacTBaHe Ha Benuun-
HUTEe Ha nokasaTenuTe 3a HEMHOTO M3MepBaHe, Korato B YMCNUTENuTe Ha opMy-
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nvTe, 4Ypes KoOUTO Ce U3YUCMSABAT Te3N BEMUYMHU, € UKOHOMUYECKUST edekT, a B
3HameHaTenuTe - cpegHaTa HanMYHOCT Ha KanuTanuTe, aHraxvpaHu B HEroBOTO
peanusupaHe.

OnTuMnsaumusta Ha MKOHOMMYeckaTa edEeKTUMBHOCT Ha KanuTanute npej-
CTaBnsiBa U HamansiBaHe Ha BENWYUHUTE Ha CbOTBETHUTE NokasaTenu, Korato B
yncnUTenuTe Ha PoOpMynuTe, Ype3 KOUTO CEe U3YUCNSABAT TE3N BENUYMHU, Ca cpes-
HUTE HaNM4YHOCTM Ha KanuTanute, a B 3HAMEHaTENUTE - MKOHOMUYECKUAT eqeKT.

Mo-HaTaTbK LWe OTAeNUM BHUMAHWE Ha ONTUMM3auUSATa Ha edekTUBHOCTTa
Ha kanutanuTe, C KoUTo hMpMUTE B peariHusa CEeKTop pasnonaraT, KoraTto MKOHO-
MUYECKUAT edpeKT ca o0LwmTe Npuxoan Ha ompmuTe.

OnTnmmnsaumsa Ha edheKTMBHOCTTA Ha KanuTanuTe € Hanvue, Korato TeMnbT
Ha yBenv4yaBaHe Ha obwumTe npMxoam Ha oupmarta € No-B1COK OT TO3M Ha HapacT-
BaHe Ha BENWYUHUTE Ha KanuTanute unu KkoraTto npes gageH nepuog nva nosuia-
BaHe Ha obLiMTe NPUXOAMW, KaTO BEINMYMHUTE Ha KanuTanute He ce NPOMEHAT (B
CpaBHEeHue ¢ npeaxodeH nepuon).

HapacTtBaHeTo Ha HeTHWUTe npuxoam OT NpoAaxbu Ha MpPoJyKUUsi, CTOKN U
yCcnyrm Bb3fdencTBa B MOCOKa KbM MOBMLLABAHE Ha oOLMTE Mpuxogou Ha Tesu
dvpmMy, a ToBa e NpefnocTaeka 3a Mo-ronsima MKoHoMmmuyecka eeKTMBHOCT Ha Ka-
nuTanute, ¢ KOUTO pMpMUTE B pearH1sa CEeKTop pasnornarar.

EQHa oT Bb3MOXHOCTUTE 3a HapacTBaHe Ha eeKkTMBHOCTTA Ha KanuTanute
€ paswnpsBaHeTo Ha Na3apa Ha npegraraHvTe oT UpMUTE NPOAYKUUS, CTOKM U
YCINyrn, KakTo U NyckaHeTo Ha nasapa Ha HOBM TakuBa. ToBa BoAW OO yBenu4a-
BaHe Ha HeTHWUTEe Mpuxogun OT Mpodaxbu, KoeTo Bb3gencTBa B MOCOKA KbM MOBU-
WwaBaHe Ha obwmTe npuxoan. Kakto nmocoynxme, ToBa MOXe Aa goBede OO0 Ha-
pacTBaHe Ha MKOHOMMYecKaTa e(PEeKTMBHOCT Ha KanuTanure.

[pyra Bb3MOXHOCT 3a yBenuyaBaHe Ha HEeTHUTEe NpUXoau OT npopaxdbu e
n3nu3aHeTo Ha GbnrapckuTe UpMmn Ha nasapute B cTpaHuTe-dneHkn Ha EC, a u
n3BBLH TAX. PupmuTe, KOUTO BEYe NPUCHCTBAT Ha Te3un nasapu, bruxa Mornu ga TbpcAt
HauMHW 3a yBenuuyaBaHe Ha NpoAdaxbuTe M CLOTBETHO HapacTBaHe Ha HETHWUTE
NPUXOAM OT TAX.

3a oCbLLEeCTBSABAHETO Ha Te3n ABe Bb3MOXHOCTU 3HaYUTENHa pons urpasat
MapKETVHIOBUTE OTAENW Ha hMpmMuTe B peanHus cektop. dvpmuTe, Npom3sexadalim
npoaykums, MoraT da yBenudaT MPOW3BOACTBOTO M CbOTBETHO [a peanuavpar Mo-
roremMy HeTHUTE MpUXoOM OT Npoaaxdu, kaTto MpUOobMAT CbBpPEMEHHa TEXHMKa W
TexHonormn. ToBa MOXe [a OCbLUECTBM, KAaTo ce u3nona3sat cobCTBEHW CPeAcTBa, C
KOUTO pmMpmuTe pasnorarar, Kakto WU CpeacTsa, MOMydYeHW OTBBH, Hampumep ot
npodaxbaTta Ha HOBM akuuM 1 obnurauum (Takmea Bb3MOXHOCTU UMAT akUMOHEPHUTE
Opy>KecTBa); CpeacTsa, Nosy4eHn Npyu BHOCKU Ha HOBW asinose (npy ompmuTe € Apyru
npaBHW bopMu); CPEACTBa, NOSyYeHn nod dpopmaTa Ha KpeauTu, npegocTaBeHn oT
Tbproeckn H6aHku; cpeacTea no onepaTtveHuTe nporpamu Ha EC n T.H. MNonyyenute
OTBbH CpefcTBa ce TPEeTUpaT KaTo Kanutanu, KOUTo ompmnTe nonyyasart, T.e. Hanmue
€ HapacTBaHe Ha cobCTBeHVS U npuBnedeHus kanutan. MNpu Tasn cutyaums nosu-
LIaBaHe Ha WMKOHOMUYeckaTa eeKTMBHOCT Ha kanutanuTe Ha dajeHa npou3Boa-
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cTBeHa hupma Le € Hanuue, ako YBeNMYEHNETO Ha HETHUTE NPUXoam OT Npogax-
©u1 Ha npogyKkumsTa NoBnusie Ha HeWHUTE obLIMTe NPUXoan, Taka Ye Te Ja Hapac-
HaT C NO-BUCOK TEMIM, OTKOSIKOTO Kanutanure.

dupmuTe MoraT ga NOCTUrHaT yBennyaBaHe Ha NPOU3BOACTBOTO U Ha HeT-
HWTEe NpUXoam OT NpoAaxou Ha npoaykums n 6e3 NnpugobmeaHe Ha HOBa TEXHWKa U
TEXHONMOrMM Ypes CbKpallaBaHe Ha MpPOM3BOACTBEHUS LKL (KaneHdapHOTO Bpeme
OT 3anoyBaHe Ha NPOM3BOACTBEHMS MpOLEC [0 HEroBOTO 3aBbpLUBaHe, KOeTo
BKIMIOYBa BPEMETPAEHETO Ha BCWUYKM OEVWHOCTM OT NyckaHe Ha onpeaeneHo Komu-
YeCcTBO MaTepuanu B NPOM3BOACTBOTO A0 Cb3gaBaHe Ha rotoBaTta MPOAyKUMs, YMETo
BELLECTBEHO CbAbPXaHWe ca Tesn Mmartepuanu, U JOBexAaHeTo W OO cknaja 3a
rotoea npoaykuus). CbkpallaBaHeTO MOXe [a Ce OCBbLUECTBM, KaTo Ce mnpuroxar
onpegerneHn Mepku OT OpraHU3auUMOHEH XapakTep (pauuoHanusvpaHe Ha pasnoso-
XKEHMEeTO Ha MalmHUTe, nogobpsiBaHe Ha paboTaTa B CKMNagoBOTO CTOMaHCTBO, OMTW-
MU3MpaHe Ha BLTPELLHOLIEXOBUS Y MEXOYLEXOBUSA TpaHCMopT 1 gp.). OnTnMusaumsta
Ha opraHusauusita Ha paboTHaTa 3annarta (Hanpumep MpemMuHaBaHeTO OT npocTa
coenHa dopma Ha 3annawaHe Ha paboTHUUMTE KbM COENHO-MPOrpecrBHa UIu
cAenHo-npeMuanHa) Cbllo BOAW OO0 CbKpallaBaHe Ha NpOW3BOACTBEHUS LMKBI,
KOeToO faBa Bb3MOXHOCT 3a onpefeneH nepvo (Hanpumep Tpy meceua) a ce
npousseae noBeye nNpoaykuus, a ToBa e npeanocTaBka 3a Mo-rofieMu HeTHWU Npu-
XOAM OT nNpofdax0bun Ha NpoayKLUMS.

Opyrn Bb3MOXHOCTM 33 yBENUYaBaHETO Ha HETHUTE MPUXOAM OT MpPoAaXOM
Ha nNpoadyKums ca onTVMMU3MpaHe Ha NPOM3BOACTBEHaTa nporpama v npearoxeHmsaTa
OT HMPMUTE-NPOU3BOANTENN KbM TEXHUTE KIIMEHTM 3a MOKYMKM C OTNIOKEHO nnallaHe
(TOBa € YecTO cpellaHa NpakTyika B OTHOLLEHUsITa C TbProBCkuUTe hupmu).

BaxHa 3a HapacTBaHeTO Ha HETHUTE NPUXOAMN OT NpoAaxbu Ha NpoayKUUS e
W nonutMkata Ha oupmmuTe No OTHOLLEHME Ha peknamaTa Ha npoussexgaHaTta oT
TAX NPOAYKUUS.

MonobpsiBaHeTO M paswWwmMpsiBaHETO Ha MaTepuanHata 6asa npu TbproBckuTe
dupMn 1 rpMmuTe B cdepaTa Ha ycrnyrmte e OT CbLUEeCTBEHO 3HadeHve 3a Ha-
pacTBaHETO Ha TEXHWTE HETHW MpMXoau OT npoaaxbu Ha cTokM W ycnyrn. Tosa
nopobpsiBaHe ¥ pasLuMpsiBaHe MOXe Ja Ce MOCTUrHE Mo Beve MOCOYEHUTE HayvHU
(npu dompmuTe oT npousBoacTBeHaTa cdepa). M npu Tax peknamara, yCbBbpLUEHCT-
BaHETO Ha MaTepuariHoTo CTUMynuMpaHe W MNPearoXeHusTa KbM KIMEeHTMTe 3a
MOKYMKM C OTIIOXEHO NallaHe BOAAT A0 HapacTBaHe Ha HeTHMTE npuxogu OT Mpo-
Aax06u Ha cTokm 1 yenyrn. CbluecTByBaT 1 peauua Apyrm Bb3MOXHOCTU 3a yBenu-
YaBaHETO Ha HeTHWTEe MpuXoau OT NMPoAaKbw Ha CTOKM M yCnyru, KOeTo e npea-
nocTaBka 3a HapacTBaHeTO Ha obLuTe NPUXOAM Ha TbProBCKUTE UPMU, KaKTO U
Ha Te3n B cpeparta Ha ycnyrute. ToBa BOAM A0 MOBULLABAHE Ha MKOHOMMYecKaTa
e(PeKTUBHOCT Ha TeXHUTE KanuTanw.

MkoHoMuMYeckaTa edekTUBHOCT Ha kanutanute Tpsibea ga 6bae aHanuau-
paHa OT CbOTBETHUTE ekcrnepTw, paboTewnm BbB PUPMUTE, KaTO B pamMKuUTe Ha
TEXHUTE aHanuan, ako e Heobxoanmo, Te TpsabBa Aa NocoYaT KOHKPETHU MEPKK 3a
HerHaTa onTuMmsauus. OCBEH ToBa € YMECTHO BENUYMHUTE Ha nokasaTenute 3a
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n3mepBaHe Ha ePeKTMBHOCTTa Ha KanutanuTe ga ObaaTt nraHnpaHu 3a CbOTBET-
HUTE NepuoAM, KaTo crnep U3TUYaHeToO UM [a Ce CpaBHsIBAT DaKTUYECKU NOCTUrHa-
TUTE BENUYUHWU C NnaHupaHuTe. AKO € Hanuue OTKINoHeHMe B HebnaronpusiTHa
nocoka, TpsibBa A4a ce TbPCAT NpUYMHUTE 3a ToBa C orfef B Obaelle ToBa Aa obae
nsbarHaTo.

B 3aknioyeHne MoxeM [a KaxeMm, Ye No3HaBaHeTo Ha MKOHoMMuYeckaTta edpek-
TUBHOCT Ha KanuTtanuTe, ¢ KoMTO pasrnonarat UupMuTe B peanHusi CeKTop, OT No3uums
Ha HopmaTuBHaTa ypenba y Hac e npearnocTaBka 3a YCnewwHOTO UM (hYHKUMOHUPaHE.
OT CblUECTBEHO 3HA4YeHWe 3a BnaronpusSTHOTO pasBuTME Ha UPMUTE B YCHOBUSITA
Ha nasapHa MKOHOMMKa € W ONTUMM3AUUSITa Ha MKOHOMMYeckaTa edeKTMBHOCT Ha
KanutanuTe, Nony4YyeHn oT ompmuTe.
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Assoc. Professor Marin Galabov, PhD

ECONOMIC EFFICIENCY OF REAL SECTOR ENTITIES’ CAPITAL
IN TERMS OF THE BULGARIAN LEGISLATION

The object of this survey is the economic efficiency of the entities in the real
sector of economy, while its subject is the economic efficiency of their capital in
terms of the Bulgarian legislation. The purpose of this survey is, by applying
the financial concept of capital and theoretical concepts of economic efficiency,
to derive formulas and indicators measuring the economic efficiency of real
sector entities' capital in terms of the Bulgarian legislation and to reveal the
practical importance of knowing the economic efficiency of capital in terms of
the applicable legislation.

JEL: M21
Objectives, survey thesis, importance and relevance

The said purpose sets the following objectives:

1. To clarify the terms ‘equity’ and ‘borrowed capital’ in terms of the financial
concept of capital;

2. To present two theses on capital (financial and accounting), which ensures
deeper understanding of capital; besides, the accounting thesis is covered by the
national legislation;

3. To define the term ‘economic efficiency’ and consider the economic efficiency
of real sector entities’ capital in terms of the Bulgarian legislation on this basis;

4. To substantiate the necessity of thorough knowledge of the economic
efficiency of said entities’ capital by their financial management;

5. To identify the options (in general) to optimize the economic efficiency of
real sector entities’ capital; such options being stated in general as, in our opinion,
they may be the subject of an individual survey of many pages.

According to the survey thesis, the economic efficiency of real sector entities’
capital in terms of the national legislation as part of the economic efficiency of such
entities represents the benefits/victims correlation.” In this case, benefits are the
economic effects, while victims represent the entities’ capital. Such efficiency
should be monitored by the entities’ financial management, which has to search for
options to improve it. In the conditions of competition, such improvement is a
prerequisite for the successful development of real sector entities. The monitoring
of the economic efficiency of capital in terms of the national legislation is performed
by using a number of indicators measured on the basis of certain economic effects
(useful results) realized by entities and resources such as their capital. Useful

! Called ‘management ability’ by Prof. Dimitar Dobrev in his work Principles of Individual Economy
published in 1941.
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results (particular income and earnings) are covered by the Bulgarian legislation. It
is within this context that we speak about economic efficiency of capital in terms of
the national legislation.

The importance and relevance of the issues discussed result from the fact that
real sector entities avail with capital and the matter in hand is the valuation of economic
effects whose realization employ a unit of capital (BGN 1 or BGN 100). This issue is of
permanent concern to the financial management of these entities as they have to
monitor such values on monthly, quarterly, half-yearly and yearly basis.

Financial concept of capital. Bulgarian legislative
provisions on capital

The Framework for the Preparation and Presentation of Financial Statements
approved by the International Accounting Standards Board (IASB) in 1989 presents
two concepts of capital — physical (it will not be discussed in this article) and financial.
In particular, according to Paragraph 102 of the Framework, ‘under a financial concept
of capital, such as invested money or invested purchasing power, capital is
synonymous with the net assets or equity of the entity’.

Under the financial concept of capital, the capital of an entity is money
invested in such entity. As capital is synonymous with equity, invested money is the
property of the entity’s owners. Such money has been utilized by the entity and
portion of its assets represents manners of equity spending.

The theory of corporate finance uses the term ‘equity’ as well as the term
‘borrowed capital’. For example, one of the issues studied by this theory is financing,
i.e. providing an entity with equity and borrowed capital. A number of other examples
may be given. Therefore, we can speak about a financial thesis on capital — the equity-
borrowed capital thesis.

Under the financial concept, borrowed capital is money invested in an entity
by non-owners utilized by such entity and another portion of its assets represents
manners of such capital spending. Non-owners are individuals and legal entities
that have financial relations with an entity.

Accountancy includes the equity-payables thesis, where payables are forms
of borrowed capital. In what sense does this thesis exist?

Financial accounting (a field of accountancy) is totality of regulated knowledge,
including the balance sheets prepared by entities applying the National Financial
Reporting Standards for Small and Medium-Sized Enterprises (NFRS for SMEs) and
the statements of financial position prepared at the end of the reporting period by
entities applying the International Accounting Standards (IAS). Both the balance sheet
and the statement of financial position report equity and payables. In other words,
financial accounting includes the equity-and-liabilities thesis. Therefore, it may be
called accounting thesis.

Under the financial thesis on capital, owners and non-owners share the same
position as they both invest money used by an entity, i.e. they invest equity and
borrowed capital.
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Under the accounting thesis on capital, owners play the leading role as they
invest money used by an entity (equity), while such entity has liabilities to non-owners
on separate basis.

In his work Systematic Course in Accountancy published in 1945, Professor
D. Dobrev states that ‘In accountancy, we usually replace the terms ‘property’ and
‘capital’ with the synonymous ‘asset’ and ‘liability’. ‘Property’ is called ‘asset’ as the
activity of an entity shows itself through movement by the changes in the composition
of property items. ‘Capital’ is also called ‘liability’ as it is just a total amount reflecting
active property, i. e. a reference value on the economic functions of an entity. It should
be noted that ‘capital’ is indentified with ‘liability’ only when it comes from an entity
itself the capital of which includes both money invested by owners and money invested
by third parties. In terms of private law and from owners’ point of view, ‘liability’ (legal)
usually represents debts to third parties (non-owners’ capital) only.’ Based on the
statement made by Professor Dobrev, it is clear that an entity avails with capital,
including equity as well as borrowed (non-owners’) capital but, from owners’ point of
view, there exist equity available to an entity (but held by owners) and, separately,
debts (liabilities) due by an entity to non-owners. In essence, Professor Dobrev
presents two theses, i.e. the equity-and-borrowed capital thesis and the equity-
payables thesis (see Scheme 1).

Scheme 1

Financial and accounting theses on real sector entities’ capital

Real sector entities’ capital

Financial thesis Accounting thesis
= Equity = Equity
. Borrowed capital - Liabilities
Capital is money invested by Owners contribute capital

owners and non-owners in and
utilized by an entity
Owners contribute equity and non-
owners contribute borrowed capital
Owners and non-owners share the
same position in terms of capital
contribution to an entity

An entity has liabilities to non-
owners
Liabilities represent forms of
borrowed capital
Owners and non-owners do not
share the same position in terms of
capital contribution to an entity

It should be noted that the term ‘borrowed capital’ does not exist in financial
English but the terms ‘debt capital’ and ‘loan capital’ are used. In terms of connotation,
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however, there is no difference between the term ‘borrowed capital’, on the one
hand and the terms ‘debt capital’ and ‘loan capital’, on the other hand, as we speak
about non-owners’ capital in both cases.

Equity is covered by certain provisions of the Bulgarian legislation. In particular,
National Accounting Standard 1 Presentation of Financial Statements provides for the
balance sheet to be prepared by an entity applying NFRS for SMEs, which includes
Section A Equity. An entity applying IAS reports equity in the statement of financial
position as at the end of the reporting period in accordance with IAS 1 Presentation of
Financial Statements.

The national legislation effective after 1989 has provided for a number of
equity concepts. The first regulation concerning this issue is Decree No 276 of the
Council of Ministers dated 30 December 1992, adopting the National Accounting
Standards and the General Provisions thereto (effective as of 1 January 1993).
These provisions define the term ‘equity’ as ‘monetary equivalent of assets invested by
the owners of an entity, i. e. an entity’s net asset value, being the difference between
the carrying amounts of an entity’s real assets and liabilities’. Later, over the years,
additional decrees adopting accounting standards and including general provisions
defining ‘equity’ were passed.

At present, Decree No 46 of the Council of Ministers dated 21 March 2005,
adopting NFRS for SMEs and General Provisions thereto, is effective. It came into
force on 1 January 2005. In these provisions, the definition of ‘equity’ remains
unchanged, i.e. ‘equity’ is defined as ‘the value of the assets of an entity less all such
entity’s liabilities’.

Decree No 251 dated 17 October 2007, amending and supplementing the
NFRS for SMEs adopted by Decree No 46 of the Council of Ministers and effective as
of 1 January 2008, also applies at present date. The changes introduced by this
Decree have had no effect on the equity concept, i.e. the definition of ‘equity’ as ‘the
value of the assets of an entity less all such entity’s liabilities’ has been preserved in
the General Provisions.

Borrowed capital was covered by certain provisions of the Bulgarian
legislation effective from 1991 till 1997 inclusive — the liabilities reported in the
balance sheet provided for in the former Law on Accountancy, passed by the
Grand National Assembly of Bulgaria on 3 January 1991 and effective as of 1 April
1991, included Section B Borrowed Capital where entities reported their payables.
This section existed until 1997 inclusive. In 1998, the Law on Accountancy was
amended and, as a result, the liabilities reported in the balance sheet no longer include
such section. However, these liabilities report the payables, which are property forms
of borrowed capital, just as before.

At present, National Accounting Standard 1 Presentation of Financial
Statements provides for the balance sheet, which includes equity and liabilities.
Besides, Chapter Three “Assets, Equity, Liabilities, Income and Expenses” of the Law
on Accountancy treats issues concerning equity and liabilities (payables). It should be
noted that many NFRS for SMEs applied by entities treat issues concerning equity and
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payables. Such issues are provided for in a number of IAS, applied by a part of real
sector entities, as well. These standards become effective in the member states of the
European Union (EU) by virtue of relevant acts such as regulations.

In brief, at present, the Bulgarian legislative provisions on equity and forms of
borrowed capital (payables) are the provisions of the Law on Accountancy, relevant
decrees issued by the Bulgarian Government and certain regulations issued by the EU.

Economic efficiency of real sector entities’ capital in terms
of the Bulgarian legislation

As we know, there are number of concepts of economic efficiency (such as
Pareto efficiency and other). This article discusses the issues concerning the economic
efficiency of real sector entities’ capital in terms of the Bulgarian legislation.

The economic efficiency of real sector entities incorporates resource efficiency
(resources include an entity’s capital, assets and personnel) and cost effectiveness,
which actually represent two basic concepts of the economic efficiency of an entity in
terms of the Bulgarian legislation and have specific aspects. One of the aspects of
resource efficiency is the economic efficiency of an entity’s capital (the other two
aspects are the assets effectiveness and the personnel efficiency). Therefore, the
economic efficiency of capital appears to be a component of the economic efficiency of
an entity in terms of the national legislation.

We will discuss the economic efficiency of capital in terms of the Bulgarian
legislation hereinafter (we are of the opinion that it is not necessary to deal with the
two efficiency aspects mentioned above in this article).

The economic efficiency of capital is the economic effect (the useful result)
whose realization typically employs capital amounting to BGN 1 or BGN 100.
Respectively, efficiency is measured by using the ratio of the economic effect to the
average availability of capital employed in its realization. Moreover, ‘the economic
efficiency of capital’ may be defined as ‘the average availability of capital employed
in the realization of economic effect of BGN 1 or BGN 100'. In this case, efficiency
is measured by using the ratio of the average availability of capital to the realized
effect.

To ensure better clarity, we present the formulas used to measure the
economic efficiency:

Economic effect

(1)

Average availability of capital employed in effect realization

Economic effect
(2) x 100
Average availability of capital employed in effect realization

Average availability of capital employed in economic effect realization

@)

Economic effect
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Average availability of capital employed in economic effect realization
(4) x 100
Economic effect

These are basic formulas, which become specific through the indicators
measuring the economic efficiency of capital.

The economic efficiency of capital is based on the national legislation insofar
as it is about useful results (economic effects) and resources such as capital
provided for in the provisions of relevant legislative acts. These acts are the currently
effective Law on Accountancy and decrees on NFRS for SMEs issued by the
Bulgarian Government, including Decree No 46 of the Council of Ministers dated 21
March 2005 (effective as of 1 January 2005) and Decree No 251 dated 17 October
2007 (effective as of 1 January 2008), amending and supplementing the NFRS for
SMEs adopted by Decree No 46 of the Council of Ministers dated 21 March 2005, and
the EU Regulations on IAS (see Scheme 2).

Scheme 2

Economic efficiency of real sector entities’ capital in terms of the
Bulgarian legislation

Economic efficiency of capital in terms of the Bulgarian legislation

'

Legislative acts on the economic efficiency of real sector entities’ capital
. Law on Accountancy
L] Decrees on NFRS for SMEs issued by the Bulgarian Government
. EU Regulations on IAS

'

Formulas measuring the economic efficiency of capital
Formulas (1) to (4) inclusive

Indicators measuring the economic efficiency of capital

Here are some indicators measuring the economic efficiency of capital
where corporate income is the used economic effect:

Corporate income
Average availability of equity
Corporate income
Average availability of borrowed capital

(5) Ratio of equity efficiency =

(6) Ratio of borrowed capital efficiency =

147



MkoHoMunyecka mucebn ® 3/2014 ® Economic Thought

Corporate income

(7) Ratio of total capital efficiency = — -
Average availability of total capital

Average availability of equity
Corporate income

(8) Reciprocal ratio of equity efficiency

(9) Reciprocal ratio of borrowed capital Average availability of borrowed capital
efficiency - Corporate income
(10) Reciprocal ratio of total capital _ Average availability of total capital
efficiency - Corporate income

These formulas use the corporate income (the economic effect) realized over a
particular period (a month, a quarter, etc.) and the average availability of relevant
resources (equity, borrowed capital and total capital), which is the total of the resources
at the beginning of the period, over which the corporate income is realized and the
resources at the end of the same period, divided by 2:

Average (Resources at the beginning of the period + Resources at the end of the period)

availability

2 resources

It should be clarified that the total capital of an entity applying NFRS for
SMEs (98% of real sector entities apply NFRS for SMEs, while the remaining 2%
apply 1AS) is the total of its equity, provisions and similar liabilities, payables and
financing and deferred income, i. e.:

Total capital = Equity + Borrowed capital + Financing and deferred income
Borrowed capital = Provisions and similar liabilities + Payables

Total equity = Equity + Provisions and similar liabilities + Payables +
+ Financing and deferred income

Financing and deferred income represent capital not held by non-owners
and usually occupies an insignificant relative share of the total capital of an entity.
Moreover, many entities do not report them as they have no such capital at the end
of the calendar year. As the total capital of an entity is mainly formed by equity and
borrowed capital, when issues concerning such total capital are theoretically
discussed, they refer to equity and borrowed capital.

Any increase in the values of indicators (5), (6) and (7) is a plus as it means
that, on the average, resource of BGN 1 is employed in the realization of greater
economic effect (higher corporate income). Any decrease in the values of indicators
(8), (9) and (10) has favourable impact on an entity as it means fall in the average
availability of resources employed in the realization of economic effect of BGN 1. This
applies to the values of said indicators only if the effect (income) and resources
(capital) are measured in BGN.
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Further, we will present how the formulas measuring the values of indicators
(5), (6) and (7) actually work by using data of an actually operating entity, and namely
Contract City OOD, whose basic scope of activity includes research, design, building
construction and trade in real properties. The Financial Statements of the company for
2011 and 2012 have been audited by a registered auditor whose opinion, which is
stated in the reports prepared by such registered auditor, is that they give a true and
fair value of the financial position of the company. These Financial Statements and the
Reports thereto are published in the Commercial Register, which is freely accessed.
These Financial Statements include the Balance Sheets and the Income Statements
for the respective years.

The two tables below present the capital of the company as at the end of
2010, 2011 and 2012 and the income of the company for 2011 and 2012, which
information is required to measure indicators (5), (6) and (7) for the said years:

Table 1

Capital of Contract City OOD as at the end of 2010, 2011 and 2012 (as reported
in the Balance Sheets for 2011 and 2012), in thousands of BGN*

Years Equity Borrowed capital Total capital
As at 31.12.2010 . 2398 2658 5056
As at 31.12.2011 . 2658 3112 5770
As at 31.12.2012r. 2929 3056 5985

* Borrowed capital is the total of the amounts reported in Section B Provisions and
Similar Liabilities and Section C Payables of the Liabilities included in the Balance Sheet.
Total capital is the total of equity and borrowed capital. The Balance Sheet for 2011 also
reports the capital as at the end of 2010.

Table 2

Income of Contract City OOD for 2011 and 2012 (as reported in
the Income Statement for 2012), in thousands of BGN*

Years Income
2011 4698
2012. 2740

*Income is the total of all proceeds of the company. The Income Statement for 2012
also reports the income for 2011.

It should be clarified that the data reported in the Balance Sheets as at the
end of 2010 and 2011 are the data at the beginning of 2011 and 2012 respectively
in accordance with Article 54 of the Law on Commerce, whish states that ‘the
opening balance for each year shall correspond to the closing balance for the
preceding year and one of the basic accounting principles provided for in Article 4 of
the Law on Accountancy, and namely ‘independence of the individual reporting periods
and the value link between opening balance and closing balance: each reporting
period should be treated, in accounting terms, in and of itself, independent of its
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objective relation to the preceding and to the following reporting periods, while data
in the financial statements at the beginning of the current reporting period must
match the data at the end of the preceding reporting period.’

Measurement of indicators (5), (6) and (7) for 2011 and 2012 based on the
said data:?

For 2011
Corporate income 4698
Ratio of equity efficiency = = = 1.86
Average availability of equity (2398 + 2658) : 2
Corporate income
Ratio of borrowed capital — P = 4698 = 1.62
efficiency Average availability of borrowed capital (2658 +3112): 2
Corporate income 4698
Ratio of total capital efficiency = = = 0.88
Average availability of total capital (5056 + 5770) : 2

For 2011, average availability of equity of BGN 1 is employed in the
realization of income of BGN 1.86, average availability of borrowed capital of BGN
1 is employed in the realization of income of BGN 1.62 and average availability of
total capital of BGN 1 is employed in the realization of income of BGN 0.88.

For 2012
Corporate income 2740
Ratio of equity efficiency = = = 0.98
Average availability of equity (2658 + 2929) : 2
Corporate income
Ratio of borrowed capital — P = 2740 = 0.89
efficiency Average availability of borrowed capital (3112 + 3056) : 2
Corporate income 2740
Ratio of total capital efficiency = = = 047
Average availability of total capital (5770 + 5985) : 2

For 2012, average availability of equity of BGN 1 is employed in the realization
of income of BGN 0.98, average availability of borrowed capital of BGN 1 is employed
in the realization of income of BGN 0.89 and average availability of total capital of
BGN 1 is employed in the realization of income of BGN 0.47.

2 Indicators (8), (9) and (10) are not measured for the purposes of compactness.
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The values of indicators measuring the capital efficiency of Contract City
OOD for 2011 are more favourable to the company compared to those for 2012 as
average availability of relevant resource of BGN 1 is employed in the realization of
greater economic effect over the same year compared to the economic effect for
2012, employing average availability of relevant resource of BGN 1. This study does
not discuss the reasons for the decrease in the capital efficiency for 2012 compared to
the preceding year.

Other indicators measuring capital efficiency are:

Corporate income

(11) Ratio of yearly equity efficiency

Yearly equity
(12) Ratio of yearly borrowed capital _ Corporate income
efficiency Yearly borrowed capital

. ) . Corporate income
(13) Ratio of yearly capital efficiency

Yearly capital

These indicators compare the economic effect, i. e. the corporate income,
realized over a particular calendar year (1 January — 31 December) to the capital
available to an entity throughout the same calendar year (from the beginning till the
end), which means that such capital is used in the generation of corporate income
throughout the year.

The yearly equity for a particular calendar year (e.g. 2013) is the difference
between the equity at the beginning of the year (i.e. the capital at the end of the
preceding 2012) and the portion of equity going out of an entity in 2013, which
includes the portion of the profit for the preceding 2012 that is allocated to owners
in the form of dividends as well as the portion of the subscribed capital returned to
owners (decrease in subscribed capital) due to a decision on economic operations
shrinking made by the owners, for example. There are also other options as to the
equity going out of an entity in 2013.

If on the first business day of a particular calendar year (e.g. 2013) capital,
representing portion of equity that will be available to an entity till 31 December
2013, goes into an entity, such capital forms portion of the yearly equity for 2013
and, therefore, it should be included in the measurement of the latter.

The yearly equity for a particular calendar year (e.g. 2013) is a constant
value.

The yearly borrowed capital for a particular calendar year (e.g. 2013) is the
difference between the borrowed capital at the beginning of the year (i.e. the borrowed
capital as at the end of the preceding 2012) and the portion of borrowed capital
going out of an entity in 2013 due to required liabilities settlement.

If on the first business day of a particular calendar year (e.g. 2013) capital,
representing portion of borrowed capital that will be available to an entity till 31
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December 2013, goes into an entity, such capital form portion of the yearly
borrowed capital for 2013 and, therefore, it should be included in the measurement
of the latter.

The yearly borrowed capital for a particular calendar year (e.g. 2013) is a
constant value.

The yearly capital for a particular calendar year (e.g. 2013) is the total of the
yearly equity for 2013, the yearly borrowed capital for 2013 and the portion of
financing and deferred income available to an entity throughout 2013.

The yearly capital for a particular calendar year (e.g. 2013) is a constant
value.

The optimization of the economic efficiency of real sector entities’ capital
represents increase in the values of indicators measuring such efficiency when a
relevant formula uses the economic effect as numerator and the average
availability of capital employed in such effect realization as denominator.

The optimization of the economic efficiency of real sector entities’ capital
also represents decrease in the values of indicators measuring such efficiency
when a relevant formula uses the economic effect as denominator and the average
availability of capital employed in such effect realization as numerator.

Hereinafter, we will focus on the optimization of the efficiency of real sector
entities’ capital when the economic effect is the total corporate income.

Optimization of capital efficiency is present when the rate of increase in
corporate income is higher than the rate of increase in capital values or there is,
over a particular period, increase in corporate income and preservation of capital
values unchanged (compared to a preceding period).

Increase in the net income from sales of finished products, goods and services
results in increase in corporate income, which is a prerequisite for achieving higher
economic efficiency of real sector entities’ capital. Therefore, we will discuss some
issues concerning such increase in net income below.

One option to increase capital efficiency is expanding the markets where
entities offer their finished products, goods and services as well as introducing new
finished products, goods and services to such markets. This result in increased net
sales income, i.e. increased total income. In addition, as mentioned, this may result
in higher economic efficiency of capital.

Another option to increase net sales income by Bulgarian entities is penetrating
the markets in the EU member states and other countries while entities, which have
already entered these markets, may seek options to increase sales volume and net
sales income respectively.

The marketing departments of real sector entities play the key role in the
realization of these options.

Entities producing finished products may increase production volume and net
sales income respectively through purchase of modern equipment and technologies
with own funds as well as externally received funds. Externally received funds are
proceeds from sale of new shares and obligations (applicable to joint-stock
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companies), contributions for acquisition of new shares (applicable to entities of other
legal forms) and credits granted by commercial. Besides, entities may be granted funds
under EU operational programmes. Externally received funds represent forms of
capital, i.e. equity and borrowed capital report increase. In this case, a production
entity reports higher economic efficiency of its capital if the increase in the net
income from sales of finished products results in higher rate of increase in total
income compared to the rate of increase in capital.

Entities may increase production and net income from sales of finished
products through shortening production cycles (a production cycle is the calendar
period as of production process initiation till production process completion,
including the duration of all related operations from putting particular quantity of
materials into production till creation of finished products from these materials and
taking them to finished products warehouse) instead of purchasing new equipment
and technologies. Shortening may be also realized through applying relevant
measures of organizational nature (rationalization of machinery location, improvement
of work at warehousing premises, optimization of transport within and among
workshops, etc.). The optimization of wages and salaries organization (e.g. proceeding
from straight piecework system to piecework progressive system or piecework-bonus
system) results in production cycle shortening as well. Such shortening makes it
possible to produce greater volume of finished products for a particular period (e.g.
three months), which is a prerequisite for increased net income from sales of finished
products.

Other options to increase net income from sales of finished products is
optimizing production schedules and deferred payment offers to customers (this is
a common practice in the relations with commercial entities) by producers.

Also, an entity’ products promotion policy affects the increase in its net income
from sales of finished products.

The improvement and expansion of the set of facilities have material impact
on the increase in net income from sales of goods and services realized by
commercial and service entities. Such improvement and expansion may be achieved
as mentioned above (applicable to production entities). As to these entities, advertising
and improving stimulation through benefits and deferred payment offers to
customers are also options to increase net income from sales of goods and
services. There are a number of other options to increase net income from sales of
goods and services, which is a prerequisite for increase in commercial and services
entities’ total income, which enables increasing the economic efficiency of such
entities’ capital.

The economic efficiency of capital should be analyzed by entities’ competent
experts who are to specify, if necessary, particular measures for its optimization in
their reports. Moreover, it is proper to plan the values of indicators measuring
capital efficiency for the relevant period, compare actual values to planned values
following the end of such period and, if there is negative deviation, seek the related
reasons to avoid such negative event in the future.
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In conclusion, deep knowledge of the economic efficiency of real sector
entities’ capital in terms of the Bulgarian legislation is a prerequisite for the successful
functioning of these entities. Optimization of the economic efficiency of capital gained
by entities is essential to the favourable development of entities in the conditions of
market economy.
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NHOOPMALNN

HALMOHAITHO OBCBbXAAHE HA NMPOEKT HA OOH 3A
YCTONYNBOTO PASBUTUE

Ha 18.03.2014 r. B MHCTUTYTa 3a ukoHOMUYeckn macnensaHus npu BAH ce
npoeege HaumoHanHo obcwxpgaHe Ha npoekTa Ha OOH 3a [JHeBHWsI pen 3a ycTom-
4MBOTO pa3BWTWe 3a nepuoga 2015-2030 r. — pasgen: Boau.! O6cwxaaHeTo e B
paMKUTe Ha KOOPAMHALMOHHUSA MEXaHN3bM Ha CBETOBHATa OpraHu3auus u QUcKy-
cuuTe ca no noBopg npuopuTeTuTe 3a BogaTa B [JHEBHWS pef 1 B AOKyMeHTa ,[no-
6anHa uen 3a BogaTta cnepn 2015,

Ha KoHdpepeHumaTa Ha OOH 3a yctonumso passutue (Pno+20) npes 2012 .
€ OTYETEH NporpecsT B TOBa OTHOLWeEHMe npe3 nocrnegHute 20 roguHn. B npuetna
nokymeHT ,Bbaeweto, koeto uckame” (The Future We Want) kaTeropmyHo ce
npu3HaBa, Yye ,BodaTta e OCHOBaTa Ha yCTOMYMBOTO pasBuTue”. NocturHaTto e u
cbrnacue 3a paspaborBaHe Ha ObaewmTe Lenn 3a yCTOMYMBO pasBuTUE 3a crnejd-
Bawmsa 15-rogmwen nepmog (2015-2030). 3a Bogata ce onpeaens wmnpoka odwa
uen Ha 6asaTta Ha dyHOAMEHTANHOTO N 3HA4YeHVe KakTo 3a xopaTa, Taka M 3a
okonHata cpepa. Mo mnckaHe Ha reHepanHua cekpetap Ha OOH baH Ku MyH
o6CcHXKOAHETO Ha TO3M NPOEKT Npoabimkasa u npes 2014 r.

HauvoHanHoTo obcwxaaHe B bbnrapusi € opraHmavpaHo ot nmobanHo napt-
HbopcTBO no Boaute — TIB (GWP),2 MeXayHapo4Ha opraHusauus, B KOATO une-
HyBa U MIHCTUTYTBLT 3a nkoHoMuyeckun nscneasaHusa npu BAH. I'MIB noakpens pas-
BMBaLLMTE Ce CTpaHu oT 13 perMoHa Ha cBeTa B npunaraHeTo Ha WHTErpMpaHoOTO
ynpaeneHue Ha BogHuTe pecypcu (IWRM). brnarogapeHne Ha ycunusTta Ha [T1B-
Bwnrapus ctpaHata Hu e n3bpaHa 3a egHa ot 30-Te AbpKaBu B paMKuTe Ha ToBa
NapTHLOPCTBO, KOATO Aa 00ChAM NOCNeAHUs BapuaHT 3a Lenute Ha yCTOMYMBOTO
ynpaeneHue Ha BoauTe oT sHyapwu 2014 r, paspaboteH ot UN-Water.

B HaumoHanHoTo o6cwxaaHe B Cochua B3exa yyactne 57 4yoBeka, npepn-
cTaBuTEnNU Ha MMHUCTEPCTBOTO Ha BbHLWHMTE paboTtv, MMHUCTEPCTBOTO Ha 34pa-
BeonassaHeTo, MMHUCTEPCTBOTO Ha OkornHaTa cpeda v BoguTte, MUHUCTEPCTBOTO
Ha 3eMefenueTo M Xpanute, AreHuusiTa no ropuTe, [bpxaBHaTta KOMUCUSI 3a
€HeprunHo 1 BOAHO perynupaHe, bacenHoBa aumpekuusa - rp. BapHa, Bopoka-
HanuHxeHepuHr, Hanontenuu cuctemu, HEK, Hay4yHu nHctutytn Ha BAH, ,Codwmii-
cka Boga” All, YacTHM MPOEKTAHTCKU U CTPOUTENHN DUPMU BLB BOAHMS CEKTOP,
HecTonaHcKM opraHusauunm, cocduiickms ogpuc Ha CeeToBHaTa 6aHka, Meann.

B HayanoTto Ha cpeuwaTa gou. a-p uHx. Mana bbpaapcka ot UMW Ha BAH
npeacrtaen npoekta Ha OOH 3a yctonumBo passutue Ha Bogmte 2015-2030 r.

! http://www.unwater.org/topics/water-in-the-post-2015-development-agenda/en/

2 Global Water Partnership (GWP) http://www.gwp.org, Global Water Partnership Central and eastern
Europe http://www.gwp.org/en/GWP-CEE/
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Cnep ToBa yyacTHMUMTE NpOAbMKMXa paboTaTta B YeTUpu paboTHU rpynu B KOUTO
Bsxa obcbaeHn OCHOBHM Npobnemu Ha CbOTBETHUTE BOAHW CEKTOPU U Ha UHTErpu-
paHOTO ynpaBneHve Ha BoguTe: BuK; HanosiBaHe, oTBoAHsABaHe W 3awuta OT
BPELHOTO Bb3AEWCTBME Ha BOAaATa; BOOOEMWU U S30BUPU; MHTErPMPaHO yrnpaene-
HWe Ha BoaHUTe pecypcn. Cnogenenn Bsixa 4o6GpU NpakTMKM U ONuUT, KOUTO Bbn-
rapys Moxe Aa NpeacTtaBun Ha MexayHapoAHO HMBO. B auckycuuTe no rpynu ce
odyepTaxa OCHOBHM peLUeHWst Ha npobrnemnTe U MpPUOPUTETU, KOUTO OTpassBat
cneundvknTe Ha cTpaHaTa U Ha perymoHa Ha LleHTpanHa n W3ToyHa EBpona u
KouTto bbnrapus ga npeanoxu 3a BkAYBaHe B [JHEBHUS pefq 3a YCTOMYMBO pas-
BuTMe Ha OOH.

OcHoBHUuTe Uenu B npoekta Ha UN-Water, kouto 3acsarat bvnrapus, ca:

* peanuampaHe Ha BceoOll OOCTbMN A0 KayecTBeHa nuUTelMHa Boga W noj-
XoAsila kaHanmsauusi;

* NnogobpsiBaHe Ha YCTONYMBOTO U3MON3BaHe U pa3BMTUE HA BOGHUTE pecyp-
cu;

* YBENMYaBaHe PaBHOMOCTABEHOCTTA, KOHTPOMa M OTYETHOCTTa Mpu ynpas-
rnieHne Ha BoauTe;

¢ HamansiBaHe Ha Henpe4vyucTeHUTe OTNagb4YyHW BOOM, HA 3aMbPCSABAHETO C
OuroreHH BelleCcTBa 1 yBenuyaBaHe Ha 060pOTHUTE BOAW;

* MOHMWXaBaHe Ha MKOHOMMWYeckuTe 3arybu B pesyntaTt oT npupogHu beg-
CTBUSI U YOBELLIKM MPELLKN.

Hakpas Ha cpewarta roBoputenu, nsbpaHu ot paboTHuTe rpynu, npeacra-
BMXa OCHOBHUTE pe3ynTatv OT OUCKycunTe BbB BCsika rpyna. [NpegcTtou pesynta-
TMTE N npuoputeTuTe aa 6baaT 0b6obweHn ot [MIB-bvnrapusa. Mo T03M HauuH
cnef AWCKYCMM C B3eMalluTe peLleHus M 3auHTepecyBaHu we ce dopmynupat
HaUMOHanHWTe MNPUOPUTETN 3a YCTOMYMBO PasBUTME Ha BOAMTE, KOUTO Lie ce
npegocTaBaT Ha paboTtHaTa rpyna kbm OOH. Ovakea ce N'eHepanHaTa acambnes
Ha OOH pa opobpu [JHeBHWS pen 3a yCTOMYMBO pas3suTue 3a nepuoga 2015-2030 .
npe3 centemepun 2015 .

O-p MunkaHa MouypoBa

156



	1a sadarganie red (1)
	1Beleva_tzanov bul last red
	Основни резултати от изследване на сегменти на пазара на труда в сектор Информационни технологии на базата на анкети с работодатели
	Фирмите от бранша не провеждат политика на преднамерено раз-деление на работната сила Анкетираните декларират, че не водят политика на сегментация на заетите чрез разграничаването им въз основа на приетите условия за формиране на първичен (високи запл...
	На фирмено равнище съществува разделение на наетия персонал, базирано върху функционалната организация на производствения процес. Това разделение включва основни и спомагателни работници за големите и средните фирми. За по-малките фирми разделението н...
	Видът на трудовия договор - постоянен и временен, показва, че за преобладаващия брой от анкетираните фирми това не е критерий за раз-деление на наетите. За провежданата от малка част от фирмите кадрова поли-тика има значение дали наетите са на постоян...
	Разделението на наетите въз основа на други признаци, практикувани в част от фирмите, е в зависимост от: вида на позицията и нивото в йерархията; образованието; сертификата; трудовия стаж в дейността, която се извършва; комуникативните и езиковите уме...
	За отсъствие на сегментация говори и фактът, че преобладава-щата част от анкетираните фирми декларират, че за всеки нает на работа няма разлика в сигурността на работното място.
	Що се отнася до това дали заплащането на труда е признак за сег-ментиране на наетите, отговорите варират, както следва:
	(а) работната заплата не се определя от сегменти във вътрешния пазар на труда, а от резултатите от работата на всеки един служител;
	(б) работната заплата на част от персонала е по-висока, но зависи и от резултатите от работата на всеки един служител;
	(в) работната заплата е свързана с други фактори, а не с класифици-рането на персонала.
	Получаването на допълнителни бонуси като част от сегментирането на пазара на първичен и вторичен не е практика за преобладаващата част от фирмите - при почти всички отговорили всеки служител получава такива бонуси при постигнати резултати.
	Условията на труд се отричат от всички анкетирани фирми като друг белег за сегментиране на заетите. Те съобщават, че няма разлика в усло-вията на труд на наетите от тях работници.
	Що се отнася до предпочитанията при наемане на работната сила по полов признак, също се декларира единодушно, че няма такава практика.
	Може да се отчете, че е налице частична сегментация на пазара на труда по възрастов признак, защото мненията се разделят между две тези: едната е, че младите хора са предпочитани за работа (пет фирми), а според другата възрастта няма значение - важни ...
	Предпочитанията към образованието като възможен признак за сегмен-тиране на трудовия пазар показват, че преобладаващата част от анкетира-ните фирми предпочитат да наемат по-висококвалифицирана работна сила и на тази основа потвърждават известна сегмен...
	Професионалното развитие се отчита като възможен признак за сег-ментиране на наетите, когато една част от работната сила, наета във фир-мата, има достъп до различни форми за развитие на професионалните си качества, а друга част няма. Доколкото в Бълга...
	Текучеството на персонала като израз на мобилността на работната сила е показател за свободното движение на наетите от и в заетостта. В сегментираните пазари то не е голямо, като е особено слабо в първичния трудов пазар. Повечето фирми оценяват текуче...
	Задълбочаването на изследването в посока към проследяване на теку-чеството на основния и спомагателния персонал има за цел да разкрие еле-менти на сегментиране, като се предполага, че текучеството сред основния персонал е по-слабо в сравнение с това н...
	Сравнението на гъвкавостта на пазара на труда в ИТ сектора и в стра-ната позволява да се направят изводи за това доколко наемането и освобож-даването на работната сила са резултат от специфични условия на бранша, или се дължат на нормативните условия ...
	(а) гъвкавостта е ниска и в бранша, и в страната;
	(б) както в бранша, така и в страната гъвкавостта е средна - този отговор не показва елементи на сегментиране;
	(в) гъвкавостта на пазара на труда в бранша е ниска, докато в страната тя е средна - отговорът дава основание за отчитане на сегментираност на пазара на труда в бранша;
	(г) гъвкавостта в бранша е ниска, а тази в страната е висока - това също означава сегментиране на пазара на труда в бранша.
	Доколкото повечето фирми показват разлики в нивото на гъвкавост, може да се направи извод, че в този сектор има сегментиране на пазара поради ниска гъвкавост.
	Основните причини за затруднения при наемането и освобождаването на работна сила фирмите ранжират по следния начин: на първо място се поставя недостатъчно добре подготвената работна сила; на второ място е недостигът на квалифицирани кадри; на трето мя...
	Става ясно, че качеството и уменията на работната сила имат важно значение при нейното наемане. Затова на въпроса за наличие на специфична фирмена политика за поддържане на качеството на наетите преобладава-щата част от фирмите отговарят, че имат така...
	Каква е тази политика проличава от отговорите на въпроса, в който се изброяват различни политики за поддържане на качеството на наетите: програ-ми за обучение и курсове за специфични технологии; оценяване на постигна-тите резултати; периодични обучени...
	Характеристиката на размерността на анкетираните фирми е следната: три от тях са големи – над 250 наети; четири са средни – до 250 наети, и четири са малки – до 50 човека. Предметът им на дейност включва разработка на софтуер за чуждестранния пазар, с...
	Основният извод относно наличието/неналичието на елементи на сег-ментиране на сектор Информационни технологии е, че очакванията за същест-вуване на силно сегментиране на пазара на труда в него не се потвърждават. Пазарът на труда е отворен за движение...
	Необходимо е също да се отбележи, че според лицата, управляващи фирми в този бранш, вътрешният трудов пазар е силно негъвкав, което затруд-нява по-активното движение на работната сила. Ако обаче се насърчи по-високата мобилност, това би срещнало обект...
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	The companies from the sector do not implement policies for deliberate division of labor. The surveyed companies declare that they do not implement policies aimed at the segmentation of the employed via their division on the basis of the accepted rule...
	At the company level, division of the hired personnel exists on the basis of the functional organization of the production process. This includes the division between employees with primary and auxiliary functions in the large and medium-sized enterpr...
	The type of labor contract (permanent and fixed-term) is not a criterion for the division of the employed in the majority of the surveyed companies. For a smaller number of companies whether the employees have a permanent or a fixed-term labor contrac...
	In some of the companies the division of labor is based on other criteria as follows:
	 the type of position and the level in the hierarchy
	 education, certification, seniority, communication and language skills
	 however, for the larger share of the companies there are no other criteria for division of the hired personnel.
	The fact that the majority of the surveyed companies declare a uniform level of job security across all employees is an evidence for a lack of segmentation
	Regarding the question whether labor remuneration is a criterion for segmentation of the employed, the answers vary as follows:
	(a) the salary does not depend on segments of the internal labor market, but rather on the performance of each employee;
	(b) the salary of a part of the personnel is higher, but it also depends on the achieved results;
	(c) the salary depends on other factors, but not on the classification of the personnel.
	The receipt of additional bonuses, as part of the segmentation of the market into primary and secondary, is not a practice of the majority of the companies: almost all respondents indicate that everyone obtains such bonuses when results are achieved.
	The working conditions are not a factor of segmentation – all surveyed companies declare that there is no difference in the working conditions provided to the hired personnel.
	Regarding gender preferences upon hiring of the labor force, all respondents unanimously declare that such preferences do not exist.
	Regarding the segmentation of labor market on the basis of age preferences it can be concluded that partial segmentation based on age exists. This is due to the fact that the expressed opinions defend two different theses: the first one is that young ...
	The preferences with regard to education – a possible factor for labor market segmentation, indicate that the majority of the surveyed companies prefer to hire more highly qualified workers; on that basis it can be concluded that a certain level of se...
	Professional development can be characterized as a possible factor for segmentation of the employed, whenever one part of the hired labor force has access to various forms of development of their personal qualities, while another part does not. Since ...
	Staff turnover, as a reflection of the mobility of the labor force, is an indicator of the free movement of the employed «from» and «into» employment. On segmented markets it is high, while on the primary labor market staff turnover is particularly lo...
	Further research and tracing of the turnover of the primary and auxiliary staff has been conducted with the aim of uncovering elements of segmentation; the underlying assumption is staff turnover would be lower for the primary personnel in comparison ...
	The analysis of the flexibility of the labor market in the sector and in the country allows for the formulation of conclusions about the extent to which the hiring and firing of the labor force is the result of specific sector conditions as opposed to...
	The companies rank the main reasons for the existence of problems faced when hiring and firing employees as follows: in first place they rank the insufficient qualification of the labor force; the lack of qualified employees ranks second, while the le...
	It becomes apparent that the quality of the labor force and their professional skills are of chief importance from the standpoint of hiring. Hence, the majority of the companies positively answer the question whether they implement specific company po...
	What this policy entails becomes clear from the question, wherein the following policies for maintaining the quality of the labor force are enlisted: training programs and courses in specific technologies, assessment of the achieved results, periodic ...
	The sizes of the surveyed companies are as follows: three of the companies are large – with more than 250 employees; four of the companies are medium-sized – with up to 250 employees and four of the companies are small – with up to 50 employees. The m...
	The main conclusion about the existence/lack of elements of segmentation in the sector “Information technologies” is that the hypothesis for significant labor market segmentation in the sector is not confirmed. The labor market is open to labor mobili...
	They are followed by characteristics such as age, education and length of service, while gender is not a characteristic, which determines the division of labor.
	Thirdly, it should be pointed out that the corporate managers from this sector, find the internal market to be highly inflexible, which impedes the more active mobility of the labor force. However, higher mobility, if it were stimulated, would be face...
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