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Mpod. ao-p MeTtko Canues, om*

BIIMAHUETO HA UHBECTULUMUTE BbPXY 3APABHATA
CUCTEMA B BbJITAPUA

HanpaseH e kpaTbk CUTyaLMOHEH aHann3 Ha 30paBeTo Ha HauusATa u 3apaBHaTa
cuctema B nepvoga Ha pedopMa, Kakto U Ha chaktopuTe, BIMsieln BbPXY TSX U
BbPXy Masapa Ha 34paBHUTE ycnyrv — gemorpadocku, 34paBHU M COLMArHo-
nkoHomuyeckun. lMpeacTtaBeH e KpaTbk BapuaHT Ha TeopeTudHus mopen DEA
aHanus, Ha 6asaTa Ha KOMTO ca AafeHN OCHOBHWUTE pe3ynTaTu OT npunaraHeTo
My, KakTO W peLlleHVss Ha ONTUMM3AUMOHHM 334a4M OTHOCHO BIUSHWETO Ha
WHBECTULMMTE BbPXY Nasapa Ha 3apaBHUTE YCryru. AHanmMsnpaHo € BRVSHWETO
Ha 30paBHUTE TEXHOMOMMM BBPXY TO3M Masap, KaTto € M3MEePeHO JOKOMKO edek-
TVBHM Ca CBbP3aHWTE C BbBEXOAHETO HA HOBWTE TEXHOMOrMM WHBECTULMM B
3gpaeHata cuctema. Npu oueHkaTa Ha ToBa BNMsHWE ca B3€TW Npeasua, peanHo
WHBECTUPAHWNTE CpeacTBa 3a MHOBaLWKM, CBbP3aHM C BbBEXOAHETO Ha HOBU
3HaHUs U yMeHusi B obnactta Ha MeauumHaTta. MiacneaBaHeTo € KOHLEHTpUpaHo
BBbPXY TEXHMYECKaTa edpeKTUBHOCT, Ype3 YMATO oLeHka 61 Morno aa ce usBbpLLN
ONTUMAarHo pasnpeaerneHne Ha MHBECTULMMTE B Na3apa Ha 3apaBHMU YCIyru.

JEL: 111; 12
3apaBe u 3gpaBeona3BaHe B Bbnrapusa — cutyaumoHeH aHanus

Bbpxy 3gpaBeTo Ha HaceneHMEeTOo BAMSISIT MHOXECTBO 34paBHO-AeMorpadCcku 1
COLMaNnHO-UKOHOMMYECKM (DaKTOpK, KOUTO MoraT Aa Bb3[AewncTBaT 1 BbpXy 34paBHaTa
cucTemMa M CTaburnHOCTTa Ha OCUrYpUTENHUA Moden. TsxHaTa oueHka (CUTyauMoHeH
aHanus) nos3BonisiBa da Ce OTKPUAT MPUYMHWTE 3a OnpedeneHv 30paBHU SBMEHWS,
KaKTO 1 a ce HaMepsT NOAXOAsALLM NOOXOAMN 3a pellaBaHeTo Ha Bb3HMKHaNUTe npob-
nemu.

Lemoepaghcku chakmopu

Oemorpadckata cutyauusi B Bbnrapusi ce xapaktepusupa ¢ mpatHa meHOeH-
Uusi KbM HamariseaHe Ha 6posi Ha HacesleHUemo U KbM HE2080mo 3acmapsieaHe,
BOAeLla A0 HUCKa pax0aemMocm, Hapacmeawa CMbPIMHOCM U OmpuyamesiHo 8bHU-
HOMUZpayuUoHHO cando, dopMMpaHo NpeauMHO OT Mraaum xopa. Toea, 3aeHo ¢ npo-
ObJDKaBaluMTe npe3 MOCNegHWTe TOAMHUM M3MEHEeHUss B Opod M CTpykTypata Ha
HaceneHneTo, Oka3Ba CUIMHO BIUSHWE BbpXY MKOHOMMYECKaTa, 34paBHaTa, couuarn-
HaTa 1 obpasoBaTernHaTa cMcTteMa Ha obLecTBOTO. B3aumocBbp3aHOTO pa3Butme Ha
Te3un NpoLecH e Npean3BUKaTENCTBO 3a BCAKO ynpaBrieHue.

[ocTOAHHOTO HaceneHue y Hac B kpast Ha 2013 r. e 7 245 677 yoBeka,' oT
kouTo 51,35% ca xxeHun n 48,65% - mbxe. B rpagosete »xuseat 73,03%, a B cenata —
26,97%. Mo 6pon Ha HaceneHueto bwvnrapua 3aema 16 mscto B EC (1,5% ot
HaceneHneTo B Cblo3a). [pe3 nocneaHute rognHuM GbArapckoTO HaceneHne Henpe-
KbCHaTO HamarsiBa, KaTo OCHOBHATa 4YacT Ce KOHLEHTpMpa B rofieMuTe rpagoBe -

) HaumoHaneH LeHTbp no obLecTBeHO 34paBe U aHanuau, p.salchev@ncpha.government.bg
! http://www.nsi.bg/otrasal.php?otr=19&a1=376&a2=377&a3=378#cont
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npeaumHo B Codpus, MNMnoeame, BapHa. bposaT n cTpykTypute My ce onpepensr ot
pasMepuTe U MHTEH3MBHOCTTa Ha HEFOBOTO €CTECTBEHO U MEXaAHWUYHO (MUrPaLMOHHO)
AaswxeHne. MexaHuyHUSM ripupacm (pasnvkata Mexay 3aceneHuTe B U U3cerneHuTe
OT CTpaHaTa) CblUO € oTpuuarteneH, ocobeHo npes 2010 r.% Ho npes3 nocnegHuTe
roavHun ce Habnogaesa oTHocuteneH cnaf. Tpabea aa ce otbenexu, Ye OCHOBEH Asr
B oTpuLatenHaTa TEHAEHLUMS No TO3U NokasaTen umar XeHuTe - Te ca 6nn3o 2 MbTu
noBeYe OT MbXETe, U TO rMaBHO OT rpynaTta Ha 19-54-roguwHunTe.

Mpe3 2013 r. HamansseaHEMO Ha HacereHuemo, U3MepeHo Ypes KoeduLmMeHTa
Ha ecTeCTBEHUS MPUPacT, € MUHYC 5.2%o, AokaTo npe3 2007 r. Tor e 6un MuHyc 5.0%o.
KoeduumeHTbT NpoabimkaBa 4a € C MHOro B1COKa oTpuuaTenHa CTOMHOCT B cenaTa -
OKOMO 7 MbTW MO-TOMAM, OTKOMKOTO B rpagoBeTe, KOETO O3HayaBsa, Ye nocodeHaTa
TEHOEHUUsI Ce ObIDKM NPeauMHO Ha HEraTMBHOTO AeMorpadCko pa3BUTUE Ha XuBee-
wmTe B cenarta. Kato BaxeH gemorpadckm npobrnem ce ovepTaBa NpoabrpkaBalLmsaT
npoLec Ha ocmapsisaHe Ha HacerneHuemo. ToBa HaMmmpa 13pa3 B HapacTBaHETO Ha
nokasatens 3a cpegHaTa Bb3pacT Ha HacerneHveTo U B NMPOMEHUTE Ha HerosaTta
OCHOBHa Bb3pacTtoBa CTpykTypa. [1pe3 2013 r. pa3npegeneHneTo Ha HaceneHneTo no
OCHOBHW Bb3pacToBU rpynu nokassa, Yye nuuarta ot 0 go 19 rogmHu ca 1 325 800
(18,2%), ot 20 po 64 rognHn — 4 563 281 (62,60%), a Hag 65 roguHn — 1 395 471
(19,1%), koeTo e ¢ 0,3% noseye crpsamo 2011 r. (18,8%). OT nosvumsaTa Ha Obae-
LLIOTO pa3BuTME TpsAbBa Oa ce oTOenexu, Ye Apyr, He Mo-mManoBaXeH AeMorpadicku
npobnem 3a bbnrapmsa € MHOrO HUCKMAT OTHOCUTENEH O Ha HacerneHuemo mexoy 0
u 14 20duHu - npe3 2013 r. 3a HawaTta cTpaHa Ton e 13,6%, gokato B obpkaBuTe OT
EC e cpeaHo 15,6%. bposaT Ha Bb3pacTHWUTE Xopa ce yBenuyasa ABa MbTu No-0bp30
npe3 2013 r. B cpaBHeHune ¢ 2007 r., KOETO, CbYETaHO C MO-MarnkaTa YMCIEeHOCT Ha
paboTeLwoTo HaceneHme M MNo-rofieMyst Oan Ha xopaTa, M3nusawy B MNeHcus, Lwe
HaToBapW SOMbIIHUTENHO CoUManHaTa cuctema.

Makap n cnabo m3paseHa, cpegHaTa NPOOBLIPKMTENHOCT Ha XXMBOTA Yy Hac
3anasBa TeHAeHUuATa KbM MOBULLEHWE U Npe3 nocrnegHuTe net roguHn. Oowmuar
nokasaTen 3a cpefHaTa NPOL4bINKUTENTHOCT Ha NPeACTOSALLNS XUBOT MNPU paxgaHe
npe3 nepuoga 2011 - 2013 r. e 74,45 rognHn, unu ¢ 0,62 roguHM NoO-BUCOKA, OTKOI-
koTo npe3 2009-2011 r. (73,83). Bbunpekn ToBa o4akBaHaTa NPOABLIMKUTENHOCT Ha
XnBoTta B bbnrapusi e ¢ 6 roguHn no-manka ot Tasu B EC, kaTo npu MbxeTte T e
no-HUcKa, OTKOMKOTO npu xeHute. MNpe3 nepuopga 2011 - 2013 r. cTonHocTUTE ca
cboTtBeTHO 71,02 1 78,01 roanHn, Nnmn XeHnTe XXMBEST C OKOIO CEAEM FOAVHN NoBeYe.
Bwnrapusa e Ha egHo oT nocnegHuTe mecta B EC no cpeaHa nNpogbimKUTENHOCT Ha
xmBoTa. Olle No-TPEBOXHO €, Ye rodMHUTE XMBOT B 34paBe ca Mo-mMarko C Okoro 8
npu mbxeTe n 12 nNpu xxeHuTe, koeTo B Gbaellie 61 MOrno aa ce okaxe npobnem npeg
3[paBHaTa cuctema nopaau yeenuyagawama ce 8b3pacm Ha HacerieHuemo, Ho rnpu
HezamusHO 30pase. Tyk TpsibBa fOa ce oT4yeTe, Ye KakTo Obnrapckata 3gpaBHa cuc-
Tema, Taka 1 obLIeCTBOTO He ca roTOBM Aa MOCpeLUHaT ToBa Npean3BUKaTeNncTBo —

2http://www.nsi.bg/bg/content/3058/%DO%BC%D0%B8%DO%B$%D1 %80%D0%B0%D1%86%D0%B8
%D1%8F



BnusiHueTo Ha MHBECTULMUTE BbPXY 3A4paBHaTa cuctema B Bbnrapus

nunceaTt nporpamu 3a AbMArOCPOYHM FPUXM 3a Bb3PacTHWUTE, HAMa MoAroTBEHU
crneunanucTi u He ca NpeaBnaeHn pecypcu 3a cnpassiHe ¢ npobnema.

OT npefgcraBeHUTe JaHHW ce BWXAa, Ye roguHute XmBoT B 3apase (HLY) Ha-
MansBaT KaKTo Mpu MbXeTe, Taka W Npu XXeHUTe 3a CMeTKa Ha derna Ha roguHute
XMBOT B BomecT, kaTo Tasn TeHAeHUMs e ocobeHo oTyeTnMBa npu nuvuata Hag 65
rOAVHMW U NpK xeHuTe. ToBa, 3aeQHO C HaYMHa Ha XMBOT U COLMAnHO-MKOHOMUYECKUTE
dhakTopu, BoAM A0 nosuLaBaHe Ha obLuata 60necTHOCT Ha HaceneHneTo, CBbp3aHa C
XPOHUMKALIMS 1 MHOXECTBEHOCT Ha 3abonsBaHuATa.

CmbpmHocm, 3abonesaemocm u 6orecmHocm

3a pasnuka OT MOBEYeTO EBPOMENCKM CTPaHU, KbOeTo CTaH4apPTU3NPAHUAT
KoedMUMEHT 3a CMBbPTHOCT € MO-HUCBK OT cpeaHust 3a EC, B bbnrapusa ton nma
e[lHa OT Han-BUCOKNTE CTOMHOCTU - 886,50% 000 32 2013 T.

HanuuHnte gaHHM 1 HanpaBeHUTE MPOrHO3M MOTBbPKAABAT, Ye B HAKOW rpynu
3abonsaBaHus - 6poHxuT/emdursem/actma, 3abonsBaHNATa Ha XpaHOCMUNaTenHaTta u
Ha MMKOYO-nosioBaTa CUCTEMA, XPOHUYHUTE YepHOAPOOHN 3abonaBaHnAa 1 LMpo3nTe,
KaKTO M NpU NCUXUYHUTE N 3ab0NsBaHUATA Ha HEPBHATa cUCTEMa U CETUBHUTE opra-
HU, Ce o4aKBa psi3KO MOBMLLIABAHE HA NOPa3eHOCTTa Ha HaceneHueTo.” ToBa Hanara
cucTemata Ha 3apaBeonassBaHe [a OLUeHW NpaBuiHO HapacTBaliuTe noTpebHOCTU B
Tasn obract n ga ce MoaroTeM 3a crnpaeBsHe ¢ npobrnema ype3 NpaBWITHOTO Mna-
HMpaHe Ha Heobxooumute pecypcu. Bbnrapusi 3aema 5 nbpeBu MecTa B EBpona no
CTaHA4apTM3NpPaHNTe KoerUMEHTN 3a CMBPTHOCT OT HOBOODpasyBaHus; bonectn Ha
OpraHNTEe Ha KPbBOOOPBLLUEHMETO (MPU KOUTO KOEUUMEHTBLT € OBOWHO MO-BUCOK,
oTkonkoto B EC); gpyrm Gonectn Ha CbpLETO; MO3bYHO-CbAOBa OOMECT; HSKOU
CbCTOSIHMS, Bb3HMKBALLM B nepuHaTanHus nepuod. [aHHuTe 3a 3/10KkavecmeeHume
Ho800bpa3ysaHuUsi NoKa3ear, Ye 3aboneBaeMocTTa HapacTBa - OCHOBEH Npobrem 3a
2012 1 2014 r. e nopaseHoOCTTa Ha HaceneHMeTo NpY pak Ha AuMxaTenHUTe OpraHw,
cneaBaH OT pak Ha rbpaata Mnpu XeHuTe.

EovH oT ocHoBHUTE nMpobriemu npen 3opaBHaTa cucTemMa U HelHata ctabun-
HOCT e yBenuyaeaLLmaT ce 6pon xocnutanmsalmm Ha HacerneHMeTo, KaKTo U Ha XMpyp-
rMYHWUTE npoueaypu B GonHuumte. Cnopea CTaTUCTUYECKUTE AaHHW 3a xocriumaru-
3upaHama 3abonesaemocm 3a nepuoga 2002-2013 r. 6poAT Ha Te3u criydam B CTa-
LUMOHapUTe Ha ne4vebHUTE 3aBedeHusl HemnpekbcHaTo ce yBenuuyaBa. Chbluata Tel-
OeHuust ce HabnogaBa M B YacTHUTE NeyebHn 3aBegeHusa — ot 15% npes 2010 r.,
17,4% npe3 2011 r., 20% npe3 2012 r. go no4tn 23 % npe3 2013 r. MNprunHm 3a ToBa
Ca HSIKOJIKO:

® Hee(heKTMBHOCTTA Ha M3BBHOOMHMYHATA NOMOLL, 1 MPEAU BCUYKO Ha AENHOCT-
Ta Ha obLLonNpaKTUKyBaLLMTE nekapw;

® MasapHaTa HaCO4YEHOCT Ha AeMHOCTTa Ha 6onHMUuUTe — T.Hap. UHAyLMpaHe Ha
TbPCEHETO OT CTPaHa Ha rpaxgaHuTe;

% HLO3A, 2013.



MkoHomuuyecka mucon ® 2/2015 ® Economic Thought

e yBENMYaBaLlaTa ce eeKTMBHOCT B AEVHOCTTA, CBbp3aHa C BbBEXAAHETO Ha
HOBU N BUCOKOEMEKTMBHM TEXHOMOMMM, KOETO BOAM A0 HamansiBaHe Ha cpeaHaTta
NPOOBLITKUTENHOCT Ha NPECTosi, A0 MO-TofnsiMa M3ron3BaeMoCT Ha nernata U He Ha
nocnegHo MsicTo, 4o No-BUCOK 06OPOT Ha e4HO Nerro;

e INcaTa Ha JOoCTaTb4HO peryrnaummM B cucteMaTta — MeAUUMHCKU CTaHOoapTu
3a noBegeHne, NNaHupaHe Ha PecypcuTe N MHBECTULIMAUTE U T.H.

B cTpykTypaTta Ha (hakTopuTe Ha pucka 3a CMBbPTHOCT BOAella pons 3aemaT
NnoBeAeHYECKUTE, CBbP3aHM C HAYMHA Ha XMBOT - THOTHOHOMYLLIEHETO, 3rioynoTpebara ¢
arkoxos, He3OpaBOCMOBHOTO W HebanaHCUMpaHOTO XpaHeHe, cnabarta dumsmdecka
aKTMBHOCT. CbyeTaHu ¢ hakTopuUTe Ha BbHLUHATA cpeaa — U3NYECKN U COLManHn, Te
AaBaT oTpaXkeHne BbpXy LSANIOCTHOTO 34PaBHO CbCTOSIHUE Ha HAaCeNeHneTo.

CouyuarnHo-ukoHoOMU4YecKU ghakmopu

OcHOBHUWTE COLManHO-MKOHOMMYECKM DaKTOPK, CBbP3aHM CbC 34paBeTo U CTa-
OunHocTTa Ha 34paBHOOCUTYPUTENHUSA MoZen, ca 0bpa3oBaHOCT Ha HaCereHUneTo,
noxoaw, 6e3paboTua 1 pa3xoau 3a 3gpase.

Cnopegn goknaga Ha EBponelickaTta komucust 3a KoHBepreHTHaTa nporpama Ha
Bvrrapusa 3a nepuoga 2012-2015 r. HawaTa cTpaHa e cpef nbpBuTe B EBpona no
HerpamoTHOCT, 6eaHoOCT 1 obnrocpoyHa 6espadoTuua. 3a 2012 r. cme Ha 53-T0 MsACTO
B CBETa N0 rpamoTHOCT, (ganey cnen KnpruactaH, TpuHnagag v Tobaro, TypkmeHuc-
TaH, ToHra n gp.), kato AenbT Ha XxopaTa C TPYAHOCTM NPU YETEHE U CMsiITaHE Y Hac e
Han-sucokuaT B EC (Bx. Munyesa lNeTtposa-lotoBa, 2013). Huckata rpamoTHOCT €
e[Ha OT NPUYMHUTE 3a BIIOLLEHOTO 34PaBHO CbCTOSIHNE HA HACENEHNEeTO, NOBULLEHMWS
puycka OT MaUUEHTCKM N NEKapCKu rpeLLKn, yBENMYaBaHETO Ha XocnuTanmsaummTe 1 Ha
nyonuyHMTE 1 NNYHUTE Pa3xO4m 3a 34paBeonasBaHe.

[aHHuTe oT EBponenckoTo npoyyBaHe Ha 34paBHaTa rpamMoOTHOCT Ha Hace-
neHveTo coyart, Ye bbnrapusi ce Hapexga Ha MbpPBO MSCTO MO HWCKa 34paBHa rpa-
MOTHOCT — 61,4% OT aHKeTMpaHuUTe, KOETO roBOPM 3a Nunca Ha NPodUNaKkTrKa, KakTo
1 3a HepasbupaHe 1 HecnasBaHe Ha Ha3Ha4YeHaTa Tepanus OT JIMYHUSA fiekap Unm cne-
umanuct. Kato npuunHa 3a ToBa M3credBaHeTo oTymTa crnabata obpas3oBaHOCT U
HUCKUS coumarneH ctaTyc Ha HaceneHueTo (LUunkoseHcka, 2012).

Mpw aHanu3a Ha CTpyKTypaTta Ha pasxoguTe Npy AOMakvHCTBaTa ce BWKAaa, Ye
€XerogHo egHO OOMAaKMHCTBO 3aferns 3a 3gpase okoro 5% ot goxogute cu. Cpas-
HEHO CbC CpeAcTBaTa 3a ankoXOfHWU HaNUTKX U TIOTIOHEBU n3aenus (okono 4%), Moxe
Ja Ce Harnpasu M3BOAbLT, Ye CpeAcTBaTa, 3aderieHn 3a yBpexaawy 3apaBeTo dhak-
TOpM, Ca NOYTW eQHaKBW C Te3W 3a 30paBe BbIPEKU AeKnapupaHoTo oT 6bnrapckute
rpakgaHu BO4ELLO MSACTO Ha 34paBeTo B LIEHHOCTHaTa UM cuctema.

OcobeHO cUNHO Bb3AENCTBUE BbPXY 34paBeTo M CTabunHOCTTa Ha ocurypu-
TenHua Mogen umar 6e4HOCTTa U COLManHOTO U3KIOYBaHe, KOUTO BUASAT MPSAKO U
HenpsKo (HEBB3MOXHOCT 3a (OMHAHCOBO y4acTue) Bbpxy TAX. HenpekbcHaTo HapacT-
BaLUMs OAN Ha nuuarta, usnagawy B nogobHu pyckose, Noka3ea, vYe cTabunHocTTa Ha
ocurypuTenHata cuctemMa e 3acTpalleHa KakTo nopagu MOBULLEHOTO TbPCEHE Ha
30paBHM yCnyry, 3annallaHn OT Hesl, Taka M nopagu HeobxooumocTTa OT yBenu4a-
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BaHe Ha cpefAcTBa 3a THAXHOTO MOKPMBAHE, HO C HEBBL3MOXHOCT 3a MNOKayBaHe Ha
pasMepa Ha 3OpaBHaTa BHOCKA UMM CbOTBETHO Ha CbOMpaeMocTTa Ha ocurypu-
TenHuTe BHOCKU. AKO He BbaaT npeanpueT Mepku, HacoveHu KbM nogobpsiaHe Ha
BbusHec-cpenara, 3aeTocTTa 1 nonuTUKaTa Ha JoxoauTe, To AbpKasarta Lie Tpsabea aa
noKpvBa TO3U AOMbIHUTENEH pecypc.

@QuHaHcupaHemo Ha 3[paBHaTa CMCTeMa € OT OCHOBHO 3Ha4yeHue 3a HEWHOTO
dyHKUMoHUpaHe. ObwmTe pa3xoam 3a 3gpase kaTto npoueHT oT BBl ce 3anaseat Ha
€0HO M CbLUO HMBO, KaTO CbOTHOLUEHWETO Mexady NyOnUYHWUTE U YacTHUTE € MOoYTU
nspasHeHo. OTunta ce obaye cnaba TeHAeHUMs] KbM HapacTBaHe Ha Adena Ha yacT-
HWUTE pa3xoaun crnpsiMo NyonuMyHWTE, T.€. Npe3 NOCNeaHUTe roaMHM pa3xoauTe Ha Ado-
MakvHCTBaTa 3a 34paBe kato npoueHT oT BBl ce nosuwaear. Benpekn ye npes 2008 r.
ocurypuTenHaTta BHOCKa 3a 3[paBe € nokayeHa oT 6 Ha 8%, ToBa He BOOM OO 3Ha-
YUTENHU NPOMEHM B CUCTEMATa Ha 3apaBeona3BaHe.

Opyr cbliectBeH nNpobnem npef 3gpaBHaTa cucTtema npes pasrnexaaHusi ne-
pvoL € yBenuyaBaHEeTO Ha 34paBHOHeOCUrypeHuTe nuua. Jiuncata Ha o6eKTMBHU 1
ny6rnYHO JOCTBLMNHM AaHHW 3a TexHWs Bpon obaye He No3BonsiBa Aa Ce NpaBAT Npor-
HO3U B Ta3n Hacoka. Jluuara, KOMTO He ca 34paBHO OCUIYPEHU, ca rMaBHO OT rpynuTe B
HEPaBHOCTOMHO MONIOXKEHUE, MapruHanuaMpaHuTe rpynu U Ham-seve TpavmHo Gespa-
foTHWTE. Bbnpeku ToBa npe3 nocnegnute aee roamHn H30K otuuta npensnbnHeHne
Ha NnaHupaHuTe CpeacTea OT 30PaBHOOCUTYPUTENHN BHOCKM!

OcHosHu ripedussukamesicmea riped 30pagHama cucmema

Hemozpaghckume ripoyecu B Bbrnrapusa ce xapakrepusmpar ¢ TpanHa TeHOeH-
UM KbM HamansiBaHe Oposi Ha HaceneHueTo, AbfiKalla Ce Ha HUCKa paxaaemocT,
HapacTBalla CMbPTHOCT, OTpyLaTeNneH ecTeCTBEeH MpUpacT U BbHWHOMUIPALUOHEH
HanaHc 1 NOCTOSHHO 3acTapsiBaHe Ha HaceneHneTo.

KakTto nocounxme, cTpaHaTa € C eauH OT HaW-BUCOKUTE crmaHdapmu3upaHu
KoeghuyueHmu 3a CMbPMHOCM NO BCUYKM MpuuMHW. HabniogaBa ce TeHOeHUUs
KbM MoBuLIaBaHe Ha 3aboneBaemMoCTTa MNPV Bb3PACTHOTO HAceneHue u Hamans-
BaHe Ha rogvHuTe XMBOT B 34paBe KakTo obLio, Taka v npu rpynata 65+ rogunHu.
JaHHuTe 3a GonecTHOCTTa Noka3BaT He CamMO XPOHMUMKALMSA U MHOXECTBEHOCT Ha
3abonsaBaHMATa, HO M HaBMM3aHETO Ha TO3W (beHOMeH B No-mnaavTe Bb3pacTy,
KOETO M3MCKBa AOMbIIHUTENEH PECYPC — YOBELLKU 1 (DUHAHCOB, 3a OcUrypsiBaHe Ha
ajeksaTHM 3gpaBHK ycryru. BpegHuTe HasBuum — TOTIOHONYyWeEHe, ynotpeba Ha
ankoxor, 3acefHan Ha4MH Ha >XMBOT, HEMpPaBUIEH PEXNM Ha XpaHeHe, ca ce ycTa-
HOBUNW TparHO cpel BBLNrapCckoTO HaceneHne n BEpPOATHO Lie NpoAabinkasaT Aa
okassaT HeraTMBHO BnusiHMe u B 6baewe. CoumnanHo-UKOHOMUYecKuTe dakTopu
CbLLO Ce Briowasar, KOeTo BoAM A0 HeJoCTWUr Ha (OMHaHCOBWM CpeAcTBa B CUCTe-
maTta (Bce no TpyAHa cbbMpaemocT Ha 34pPaBHOOCUTYPUTENHM BHOCKM), NoBuLla-
BaHe Ha [Jena Ha 34paBHOHEOCUTYpeHWTe Nnuua, OOMbIHUTENHO BfiolaBaHe Ha
30paBHOTO CbCTOSAAHME, AOMbIHUTENHN Pa3Xoamn 3a cuctemaTa.

BaBHOTO Bb3CTaHOBsBaHe Ha Obnrapckata VMKOHOMMKA OT mocrneauuuTe Ha
cBeToBHaTa (PUHAHCOBO-MKOHOMMYECKA Kpu3a Le fosefe A0 3aabnbodaBaHe Ha
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ocHosHUme rpobriemu npep, yHKUMOHUPAHETO Ha cycTeMaTa Ha 3apaBeonasBaHe u
CTabunHocTTa Ha OCUrypUTENHNUA MoAEr, @ UMEHHO:

e HeadeksamHocm u/unu Hedocmue Ha Pecypcu — YOBELLKM, (DUHAHCOBU, MaTe-
pYanNHO-TEXHUYECKU, MHCPOPMALIMOHHW U OPraHN3aLMOHHO-YMNPaBIEHCKY;

e Hecbomeemcmeue Mex0y cmpykmypa (rned4ebHu u 30paeHu 3asedeHus]) u
mbpceHe Ha 3apasHn ycnyri. MiepapxudHata (nMpammaanHda) cTpykTypa He ChoTeeT-
CTBa Ha TbPCEHETO, Thbi KaTo Nopaan HeedeKTBHaTa MbPBMYHA MeaNLIMHCKa MOMOLL
TbPCEHETO Ha crneuuanuampaHa M BUCOKOCMeLManmaMpaHa TakaBa OT HacerieHMeTo
HapacTBa;

e slurica Ha Xopu3oHmarsHa UHmeapayus u e3aumodelicmeue;

e cepbXyeHmpanusayusi unu nbjaHa deyeHmpanu3ayusi — OBe KpanHu sABne-
HUS, KOUTO OKa3BaT BNMsSIHWE BbPXY CTPYKTypaTa U B3aUMOLENCTBUETO;

e HeadeKkeamHU PeLLEHUs!, CBbP3aHN C PErMOHarnHoTO (TepUTOpManHoTo) pas-
nonoxeHve. HaunoHanHaTta 3gpaBHa kapTa € camo MnoXenaTereH WHCTPYMEHT 3a
ynpaerieHve 6e3 peanHu Bb3MOXXHOCTU 32 Bb3AENCTBUE;

e slUrica Ha napmHbLOPCKO OMHOWEHUE Om cmpaHa Ha CbC/I08HUME U nayueHm-
CKUmMe ope2aHu3ayuu — 3acunBaHe Ha NobuCTKMTe uHTepecu U NPodPECUOHanHUs
€ronsbm;

® c8pbxyedpsigaHe urnu pa3dpobsieaHe (pa3noKbCBaHE) Ha CTPYKTYPHU enemMeH-
TW 1 BPB3KM (HaNpUMep Cb3gaBaHe Ha MHOXECTBO CTPYKTYpPM MO MHBa3WBHA Kapamo-
norus).

B Bwnrapus Hav-ronsm gan ot cpeacteata ce 3agensT 3a 3annawaqe Ha 6orn-
HUYHU YCIyrn, KaTto ce OT4YMTa HENpPeKbCHaTo yBernn4vyaBaHe Ha 6p0$| Ha xocnutanumsa-
umute. ToBa Ce ObIMKM KaKTO Ha peanHata 3aboneBaemMocT Ha HaceneHueTo, Taka u
Ha HefocTaTbYHaTa yrpaBneHcka eqPekTUBHOCT, CBbp3aHa C HapyLlaBaHe Ha B3anMo-
BPB3KUTE MeXAy M3BBbHOOMHMYHATA M GONMHUYHaTa MeQULIMHCKA MOMOLL, Bb3MOXHOC-
TUTE 3a HanaraHe Ha CTaHZapTW 3a XOCMMTanmM3aums N cb3gaBaHe Ha MEXaHU3Mu
3a 3agbpkaHe Ha pas3xoguTe. B obnactta Ha MkoHOMMKaTa Ha BonHMYHaTa NomoL,
KaKTO U Ha edeKTUBHOTO 13pa3xo[BaHe Ha pecypcute B OONHUYHWTE NeyebHM 3aBe-
OeHns obaye HAMa [OCTaTbYHO KAYeCTBEHM N3CTeaBaHus.

3apaBHaTta pecdopma - KakBO ce crny4yBa npe3 nepuoga 1999 — 2014 r.

Oue npu ctapTupaHeTo Ha pecphopmata B 3apaBHaTa cucteMa Ha benrapus
Ca NnocTaBeHU BbMPOCUTE OTHOCHO MoAenuTe Ha ouHaHcupaHe u KoHTpon. [Npue-
MaT Ce MHOXECTBO 3aKkoHW - 13 npsiko AevcTBawy U 9 MHONPEKTHO CBbP3aHU CbC
30paBeonasBaHeTo. HanpaBeHn ca peguvua NpoMeHn B HopMmaTtuBHaTta basa - 293 B
nbpBaTta rpyna 3akoHn n 373 BbB BTOpaTta. [puetn ca 59 megnumHCKK cTaHaapTa u
Hag 400 Hapepbu B obnacTtrta Ha 3gpaBeonasBaHeTo. MHOrobporHUTE NMpoOMeHU B
3aKoHOJATeNcTBOTO obave He crieaBaTt obLEeCTBEHO-MKOHOMUYECKUTE OTHOLLEHWS U
He oTuuTaT Bb3OENCTBMETO MM BbPXy CUCTEMAaTa - Te Ca HAaCOYEHW MPEOUMHO KbM
peLlaBaHe Ha KOHKPETHM onepaTuBHM BLMPOCK, a Hanocneabk npugobusat popma Ha
nobupaHe 3a onpegeneHn MHTEPecu OT OCHOBHWTE y4aCTHMUM B cuctemara (Cbe-
MNOBHM 1 NALMEHTCKN OPraHn3aLnm) Unu Ha pasnuyHn HMBa Ha NHAyCTpuATa.
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B bbnrapusi € HanoXeH yCcrnoXHeH MoZer Ha ConuaapHO 34paBHO OCUNypsiBaHe
C OOMbIIHWTENHO 30paBHO 3acTpaxOoBaHe, BKIMOYBALLO Pa3fMYHU KOMMOHEHTU Ha
CcbOMpaHe Ha OCUNYPUTENHM BHOCKU M HaYMHW Ha pasnnallaHe C U3MbIHUTENUTE Ha
3gpaBHM ycnyrn. HaumoHanHaTa cuctema Ha 3gpaBeonasBaHe € opraHusvpaHa Ha
fasata Ha crnegHWTEe MPUVHLUMNKU: PaBHOMOCTABEHOCT; AOCTBLMHOCT; KayecTBO Ha
30paBHa MOMOLL; MUPOPUTETHA HACOYEHOCT KbM MPOMOLMSTA Ha 34paBe W MHTer-
pvpaHaTta npodunaktuka Ha GonecTuTe; NpedoTBpaTsiBaHe Ha PUCKOBETE 3a 3Apa-
BETO Ha rpaxgaHuTte; ocobeHa 3apaBHa 3akpuna Ha geua, bpemeHHu, marikm Ha geua
[0 efHa rogvHa v nuua ¢ usnmyeckn yBpeXaaHns 1 NCUXMYHN pas3CcTpoONCTBa; Abp-
aBHO y4yacTve npu OUHAHCUPAHETO Ha AEMHOCTM, HACOYEHM KbM OnasBaHe 34pa-
BETO Ha rpaxgaHuTe.

3annalwaHeTo Ha 34paBHUTE YCIYrM Ce OCHOBaBa BbpXY MOAENa Ha 3a4bImku-
TeNHOTO 34paBHO OcuUrypsaBaHe W OOroBOpHUA NpUHUMN MeXOy npenocrtaBdllnTe
30paBHUTE yCNnyru (nedyebHuUTe 3aBedeHWs) U CbOTBETHUTE MHCTUTYLMUW, KOUTO U
3annawiat OT MMETO Ha rpaxpaHute — ocuryputeneH ¢ong, MuHucTepcTBOTO Ha
3gpaseonassaHeTo (M3) n gp. 3agbmkMTen-HOTo 3gpaBHO ocurypsisaHe € 6a3npaHo
Ha cb3gageHata npe3 2000 r. HauuwoHanHa 3gpasHoocuryputenHa kaca (H3OK),
KOSITO 3annalla nakeTy AerHOCTU, onpedensiHy ype3 Hapeobu Ha M3 cnopen 3akoHa
3a 3gpaBHOTO ocurypsisaHe oT 1999 r. H30K genctBa kato camocTtosTenHa obuect-
BEHa aBTOHOMHA UHCTUTYLMSI U MMa pasrbp-HaTy 28 permoHanHm CTpyKTypu (PanoHHM
30paBHOOCUIYPUTENHU Kacu), Ype3 KOMTO CKIMKOYBA JOrOBOPU C U3MbITHATENUTE Ha Me-
OVLMHCKa MOMOLL,.

BornHuyHuTEe neyebHM 3aBedeHUs ca OpraHM3auMOHHO CaMOCTOSTENHU U
(hMHAHCOBO aBTOHOMHM CTPYKTypu. BonHuyHaTta ycnyra ce npefocTtaBs OT MHOMO-
npodounHM 1 cneumanuampaHn 6onHULKM, KOUTO ca 3a aKkTUBHO NedYeHue, 3a [0-
NneKyBaHe, NpoaAbIDKUTENTHO JevYeHne u pexaﬁmnMTauMﬂ, KakKToO U OT AObpXaBHU
ncmxunaTpudHmn 6onHuuu. JleuebHa OenHOCT ce M3BbpLUBA U OT LEHTPOBE 3a crneLu-
Ha MeOuuMHCKa MOMOLL, 3a MCUXMYHO 34paBe, 3a KOXHO-BeHepuyeckn 3abonssa-
HUA, KOMMMEKCHN OHKONOrmM4Hn LueHTpoBe, AOuann3Hn LeHTpoBe, [OOMOBe 3a
MEeOUKO-COLMarHu rpyxm, XOCMUCU U LEHTPOBE 3a TPaHCY3MOHHA XeMaTosiorusi.
JleuebHuTe 3aBefeHust pabotaT no gorosop ¢ H30K 3a npegocTaBsiHe Ha 3a0paBHU
N MEeAWLMHCKN YCINYIN Ha HacerieHNeTo Mo LeHn u o6emu, onpeaeneHn ot Hes™ U
Ha 6asaTa Ha cknoveH HauwmoHaneH pamkoB OOrOBOpP C NMPOdeCUMOHanHUTE CbC-
MIOBHW OpraHu3auun Ha nekapwute W AeHTanHuTe nekapu. Tesu, KoMTo HaMaT go-
roBOop CbC 3OpaBHOOCUrypuUTENHaTa kaca, MoraTt ga npefocTaBdaT YCnyru cpeLly
3annaiyaHe.

BposT Ha neyebHuUTe 3aBeaeHUA 3a 6onHMYHa NnomolLl, e Hag cpeaHus 3a EC
— npe3 2009 r. Ha 100 xun. YoBeka ce nagat 4,64 6onHUUM cpeLly cpeaHo 2,67 3a
Cbto3a.’ TepuTopuanHoTo pasnpeneneHue Ha neveGHUTE 3aBefeHust U no-cre-

4
C npomeHu B 3aKOHOAATENICTBOTO LEHWTE U OGeMuTe ce onpefensTt C MeToauka, npuera ot
MuHUcTEepckna CbBET, U C pelleHne Ha MC.

European health for all database (HFA-DB).
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unanHo Ha GonHuMuMTE € HepaBHOMEPHO M ce HabmnwpaBa ACHa TEeHAEHUUS KbM
KOHLIEHTpUpaHeTO UM B onpeaerneHn obnactu Ha cTpaHara.

B cTpykTypaTa Ha nernata B 60NHUYHUA CEKTOP NO BUAOBE HAN-rofnsm OTHO-
cuteneH asn — 75,7%, vmat nernata 3a akTUBHO W MHTEH3UBHO IleYeHue, KOeTo
dopmMmpa OcUrypeHocT Ha HaceneHueto 45,6 Ha 10 xun. YoBeka Ha Ga3aTa Ha 33 420
nerna. O6WMAT nernosu oHA B NydnuyHuTe 60NHULM € pasnpeaerneH, KakTto cnea-
Ba: 71,2% OT nernata ca B CTpyKTypaTa Ha mHoronpodunHuute 6onuvium, 22% - B
cneunanusmpann n 6,8% B 3aBedeHuATa 3a CTauMOHapHa MCUXMATPUYHa MOMOLLL.
BposT Ha nernarta B cneuuanusmpaHui nedyebHM 3aBedeHus 3a LOorieKkyBaHe, Mpo-
ObIDKUTENHO IeYeHre 1 pexabunuTtaums Hamansisa B cpaBHeHue ¢ 2010 r. n cop-
Mupa oTHocuTeneH aan ot 11,2% ot obwmsa nybnuyeH nernosu doHa. JlernaTa 3a
ObnrocpodHa rpuxa ca 2,3% npu HUCKa OCUIYpeHOCT Ha HaceneHuneto — 1,4 Ha 10
XWI. 4YoBeKa, a Tesun 3a mamotepanus n pexabunurauma ca 11,4% npu ocurypeHocTt
6,9 Ha 10 xun. yoBeka. B cTpykTtypata Ha nybnuuHute neyebHun 3aBegeHus 3a Gon-
HM4Ha nomoly npe3 2012 r. goMuHupaT MHoronpodunHuTe 6onHuum - 114 (npn 121
npes3 2010 r.), unn 57,7%, cneasaHn oT cneunanusupanuTe - 73 (npu 77 npes 2010
r.), unm 36,5%. CneundmyeH gan B CTpykTypata Ha OONHUYHWTE 3aBedeHus 3aemar
12 gbpkaBHM NcuxmaTpuydHy 6onHnum — 5,7%. Mpes 2012 r. 6posaT Ha nernata B YacT-
HUTe 6onHuum e 6916 B 38 MHoronpodunHu, 50 cneunanuanpann 60nHULM 3a aKTUB-
HO feyveHune 1 4 6oNHMLK 3a NPOSBLITKUTENHO NeYeHne U pexabunuraums, KoeTo Cbec-
TaBnsBa 13% ot 6onHuYHKMS nernosu cdoHa. OT NpuBegeHUTe AaHHWM ce BUXaa, Ye
npes nocregHuTe roguHn 6poaT Ha boNHMLMTE HaMarnsBa, rMaBHO Nopaaun 3akpuBaHe
Unu NuKBMZdAUMS.

UIkoHOMu4YecKu aHanus Ha BOPGSHOOCUZypumefIHUFI moden

Pa3ButneTo Ha 3gpaBHaTa cuctema M oMHaHCOBaTa CTAbMIMTHOCT Ha OCUrypu-
TENHMA MoAen OO ronsmMa CTerneH 3aBUCAT OT MHAHCOBUTE CPeacTBa, 3a4ensiHn oT
ObpXaeata M rpaxgaHute. [aHHUTEe 3a KOHCONMMAMpPaHWUS ObpXaBeH OHKET Mo
yHKUMS ,30paBeonasBaHe” Nokasear, Ye cpeacTeara 3a 3gpaee kato gan ot bBI ce
3a4bpXKaT Ha e4HO U CbLO paBHULLE. VIMa HOMUHANHO yBENuYeHue 3a BCsika roamHa,
kaTo npe3 2011 cnpsimo 2010 r. To e B pamkute Ha 8%, npe3 2012 n 2013 — cvoT-
BeTHO 1,7 n 1,5% un Haii-ronsmo e npes 2014 cnpamo 2013 r. — 4.23%.

Mpu no-3aabnboyeH aHanu3 Ha JaHHUTE MOXe [a Ce HanpaBW 3aKIioYeHne, Ye
€ Hanmue:

e MMHMMASIHO YBENMYaBaHe Ha cpefcTeata no yHKUMA ,34paBeonasBaHe” 3a
NPOABLITKMTENEH NEPUOL,;

® [TOCTEMEHHO OTTEMNSHE Ha AbpXaBata M OOLMHUTE OT (PMHaHCHMpaHETO Ha
OeiHOCTUTE B 30paBeonasBaHeTo;

® KOHLEHTpMpaHe Ha cpedcTBaTa M pasxoauTe 3a 34paBe B €4MH OCHOBEH
nnarteu, — H3OK.

AHanusbT Ha pasxoaute Ha H3OK Tpsabea aa ce cBbpxe € aHanu3a Ha faH-
HUTE 3a U3MbITHEHWETO Ha NONMUTUKNTE Ha AbpxaeaTta (M3) no ocurypsisaHe Ha 3apaB-
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HU 1 MEOULIMHCKM YCIyr Ha rpaxaanunTte Ha P bbnrapus (Bx. Mogmwen goknag 2013.
MkoHomumuecko passutme n nonutnku B bbnrapus: OueHkM n o4aksaHus. . ).

OTHOCHO M3BbpLUEHUTE pasxoau no rnosumuka ,lIpomouusi, npoghunakmuka u
KOHMpOoJs1 Ha obujecmeeHomo 30pase” MoraT [ja Ce HanpaBsiT ClIeAHUTE KOHCTaTaLuu:

e HamansiBa oOWMNAT pa3mep Ha pasxoguTe - ToBa € pUckoB dhakTop 3a 3gpa-
BETO Ha HauusTa B Obellie 1 Boau 40 HeedeKTUBHOCT Ha 3apaBHaTa cuctema, Kosito
He MHBECTMpa B NPOMOoLMS U NpodounakTuka.

e HenpekbcHaToO ce cbKpalwaBaT cpeacrteaTta, uspasxogeaHu ot M3 no tasu
nonuTuka - ot 64% npe3 2010 r. Te gocturat 49% npe3 2014 .

e YBenuyaBaT ce pasxogute, u3sbpwBaHm oT H3OK, 3a npodunaktuka Ha
3abonsiBaHuATa 4pes3 paswmpsiBaHe Ha obema OEWHOCTM M Mporpamu, KOUTO ce
3annawart ot Kacarta cnopepg usnckeaHusta Ha Hapenba Ne 39 Ha M3. CbrinacHo
nanckBaHuaTa Ha 330 obave Te3n pasxogu obxBallaT €OUHCTBEHO 34PaBHOOCUIY-
peHu nuua. Mpu ronsm 6por 3apaBHOHEOCUTYPEHM (KakBaTO € CUTyauusitTa B MOMEH-
Ta) NpocunakTUYHUTE Nporpamm ce okasBaT HeedeKTUBHW, KOEeTOo Le pediekTpa
BbPXY pa3xoauTe Ha Opyry CTPYKTYPHM eNeMeHTM Ha cucTtemarta — creluHa nomouy, u
neyebHuTe 3aBefeHus 3a OOnMHMYHa MomoLly (MOBWLLEHA XOCMUTanu3aumsl, KbCHO
OTKpMBaHe Ha 3abonsiBaHvs U T.H.).

Bbe Bpb3ka ¢ rnonumuka ,JJocmbriHa u kadecmeeHa MeOUUUHCKa nomMou,” ce
odepTaBar crnegHuTe TEHAEHUNN:

o [Mpe3 2012 n 2013 r. pasxoguTe no Tasu NOAUTMKA Ce NMoBuLLABAT CNPSAMO
obLwmMTe pa3xoau 3a 3gpaBeonasBaHe, a npe3 2014 r. pasko HamansieaT U gocturart
65,95%.

¢ HenpekbcHaTo HapacTBa AenbT Ha pas3xogute Ha H3OK, kouto gocturat
00 90% ot obwmTe pasxoaun nNo NnonuTUKaTa, 3a CMEeTKa Ha HamansBaHeTo Ha pas-
xogute Ha M3, kouto ot 20% npe3 2010 r. cnagat Ha 10% npe3 2014 .

[BWKEHMETO Ha pasxoauTe Mexay ABETE MHCTUTYLUMM € CBbP3aHO npeau
BCUYKO C HEMPEKbCHATO NPEXBBLPISIHE HA AENHOCTU U YCryrn, KOMTO ca 6unm douHaH-
cupann ot M3, kbm H3OK — agucnaHcepHa OEWHOCT, MHTEH3UMBHO JieYeHne, Xemo-
Omanusa un acuctMpaHa penpoaykuus, unu ¢ gobaBsiHe Ha HOBU OEWHOCTU U YCIyru
KbM OCHOBHMSI MakeT, pmHaHcupaH oT KacaTa — HoBUTe TexHomnornM B obpasHaTta
AvarHoctuka u poboTusmpaHaTa xmpyprusi. ToBa nopaxaa CbLUECTBEHN 3aTpyaHEHUS
npu onepaTMBHOTO PBLKOBOACTBO Ha cUCTeEMaTa, KakTo U HEBBb3MOXHOCT 3a MNnaHu-
paHe Ha o4YakBaHUTE eheKTU U KOHTPOI BbPXY M3pasxodBaHUTE cpeacTea.

B obnactta Ha nekapcmeeHama ronumuka ce HabnogaeaTt CbLMAT Npob-
nem - npexebpnsaHe Ha nnawaxusTa kbM H3O0K, kaTto genwT Ha cpeacTBaTa Ha M3
no Tasu nonutuka ot 25% npes 2010 r. goctura oo 2% npe3 2014 r. OCHOBHUTE TEH-
OeHuumn ca:

o [InawaHmaTa 3a nekapcTBeHN Npoayktn ot ctpaHa Ha H3OK B anTtekuTe ce
3anasBsaT Ha e4HO 1 CbLLO HUBO.

o Pa3ko ce yBenuuasa 3annallaHeTo Ha NekapCcTBEHU NpoayKTu B BonHudHaTa
MeOMUMHCKa NOMOLL, U TO 3a 3roKayecTBeHn 3abonsaBaHns. ToBa € CBbpP3aHo C npe-
XBbPIISHETO Ha OTFOBOPHOCTTA MO Takmea nnawaHmsa ot M3 kbm H30K npes 2012 . n
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CbC Cb3[jJaBaHe Ha HSIKOJIKO HOBW MPOLIEAYPU U MbTEKU, KOUTO Aa NOKPUAT TE3W HYXan
Ha HaceneHueTo. OcHoBeH Npobnem Tyk e, 4e KakTo nocoynxme, KacaTta 3annawia 3a
30paBHOOCUNYpEHU nuua no mauckeaHuata Ha 330, HO yacT oT cTpajawmTte OT no-
[o6HU 3abonsaBaHMsA HAMAT OCUIYPOBKU, KOETO B ObAeLle e ce npeBbpHe B Npob-
nem 3a Tax. Npu npemmnHaBaHe Ha pMHaHCUMpaHeTO oT MUHUCTEPCTBOTO Ha 3apaBe-
onassaHeTto kbM H3OK OGposaT Ha OOroBopHMTE MApTHLOPW HapacTBa, 3alloTo B
3annallaHeTo ce BKMYBaT YacTHUTE nevyebHuTe 3aBeaeHus.

¢ B pesynrtaT oT 3akoHogaTenHarta npomsiHa, CBbp3aHa C NOBEXAaHe Ha Tbp-
roee 3a obuwectBeHn nopbukn no 30I oT Bcsika otgenHa 6omHuua, ce npuemar
pPasfMYHN LUEHN 3a eOVH M CblUM FIeKapCTBEH MPOAYKT 3a JleYeHMe Ha OHKONOTMYHU
3abonsBaHus, kouTo ce 3annatuat ot H30K.

e [pe3 HAKOMKO NocrneaoBaTenHU roaMHU ce paswmpsaBaT 06emMbT U 06XBaTbT
Ha 3annallaHe Ha MeanUMHCKUTE UMMNaHTU, KOeTo goctura npnbnunantenHo 100 mnH.
ne.3a2014r.

BbB Bpb3ka C Moco4veHuTe TeHOeHuun TpsibBa da ce NoTbpCcU 3akoHoda-
TENHO peLLeHNE B HAKOIKO NpobnemHn obnactu:

1. MonuTukaTa, cBbp3aHa C onpefensHe Ha NeKapCcTBEHUTE NPOAYKTW, Meau-
LUMHCKN U3Oenus N ANETUYHM XpaHW 3a crieumanHn megmumHckm uenn, konto H30K
3annatlia, ce onpenens ot MMHUCTEPCTBO Ha 34paBeona3BaHETO, KAaTo Bb3MOXHOCTTA
KacaTa ga Brnuvsie Bbpxy Hesl € orpaHmyeHa.

2. MpexsbpnsHe Ha geviHocTn oT M3 kbm H3OK 6e3 npeasaputenHn coumnan-
HO-MKOHOMUWYECKM pasyeTn 1 aHanm3 Ha Bb3MOXHOCTUTE Ha OtompkeTa u Ha KacaTa ga
nokpvBaT Te3n OOoMbiHUTENHW ycnyrn. HabniogaBa ce HapacTBaHe Ha cpegHaTta
CTOVHOCT MPWU BCUYKM MEOUUMHCKN AenHocTk, 3annawann ot H3OK. Toea obave He
Ce ObIDKM Ha MHCNAUMOHHN UMW JPYrM UKOHOMMYECKM (DaKTOPU, a Ha NMPOMEHN B HOp-
mMaTuBHaTa 6a3a (Hapenbu Ne 38, 39, 40 Ha M3), kakTo 1 Ha BbBEXOAHETO Ha HOBU
TEXHOMNOMMM (MIHBECTULIM), KOUTO W NPU Hai-Marnko n3mMeHeH1e B napameTpuTe UM BO-
OAT 0O NOBMLLIABaHE Ha CbOTBETHUTE CTOMHOCTU HAa MeauLMHCKaTa ycnyra.

3. MNpexBbpnsaHe Ha nnailaHusa ot rogmHa B rogmHa. Ot 2013 B 2014 r. ca npe-
xBbpneHn 91 482 xun. nB., kouTto nNpe3 2014 r. we ce oTyeTaT KaTto o4aksaH AednunT
no 6tompxeta Ha H3OK.

4. OvakBaH ovepTaBall ce gedmumnt no Gromketa Ha H30OK oT HapacTBaHe Ha
3[paBHOOCUTYPUTENHUTE NNaLaHus, KakTo u no 6romkeTa Ha M3 3apagu HenpaBuITHO
nrnaHupaHe Ha obemuTe OENHOCTM, KOMTO Ce MOKPMBAT C NybnmnyHM CpeacTsa, B pam-
kute Ha 490 MrH. nB.

M3mepBaHe Ha BNUSIHUETO HA MHBECTULMUTE
BbpXy 3ApaBHaTa cucrtema
Mpe3 nocreaHuTe roavHU TEMMbLT Ha HapacTBaHe Ha pasxoauTe 3a 3npaBe-
onasBaHe Ce YCKopsiBa, a eeKTMBHOTO pasnpeaerneHne Ha 3OpaBHUTE Pecypcu ce
npespblLa B Npobnem, KOWTo e NpeaMeT Ha pasropeLLeHn CriopoBe Mexay 30paBHUTE
nonutum B Bbnrapus. Bce no-4ecTo ce U3TbKBA, Ye HeeEeKTUBHOCTTA Ha 3apas-
HUTe 3aBefieHVs1 € BaxxeH (paKkTop 3a MoBMWLLIABAHETO Ha pasxoauTe 3a 3OpaBeonas-
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BaHe. Cropef peauua aBTopy OCHOBHA NPUYMHA 3a HEe(EKTMBHOCTTa Ha 34paBHUTE
ycnyrm B BONHUYHKSA CEKTOpP € nNpeay BCUYKO METOABLT Ha pasnialaHe Ypes KIMHUYHN
nbTekn. Opyrm cmsTaT, Yye ocHoBeH npobrem e ocTapsnata MaTepuanHo-TEXHU-
yeckaTa 6a3a Ha nevyebHuTe 3aBedeHUs, KOSTO U3NCKBA AOMbIHUTENHN UHBECTULN.
Olle egHa npu4ymHa, KOATO Ce NOCoYBa OT HAKOW aBTOPW, € HEMPEeKbCHaTOTO Pa3Bu-
TWe Ha HOBWUTE TEXHOMOMMKN, KOUTO Hanarat JOMbIIHUTENEH HAaTUCK 3a UHBECTUPaHE B
cuctemara.

3a uenute Ha M3MEpPBaHETO Ha BMSHUETO Ha MHBECTUUMMTE (3OpaBHUTE Tex-
HONorvn) BbPXy Masapa Ha 34paBHWUTE YCNyrM ca aHanvavpaHu OBa TeOopeTUYHU
mModena — Mofen Ha TbpceHeTo Ha [pocMmaH M Moden Ha MakpouMKOHOMMYeckaTa
npomnssoacTeeHa PyHKUMS U pasHOBUOHOCTTA 1 — npomsBoacTeeHa yHKumsa Ha Kob-
Owrnac. N ggata onncaHu mofdena no3sonseat Aa Cce Hanpasy aHanu3 1 NporHo3a Ha
BMUSHWETO Ha MHBECTULMUTE (TEXHOMNOTMMTE) BbPXY Masapa Ha 34paBHU YCNyru, HO
nopaau Hskou orpaHnyeHns (ToHkoBa, MopaHoBa, 2008) Te ca HegoCTaTbYHO OBOCHO-
BaHO MPWUMOXMMU 3a OLEHKa Ha BMMSHUETO Ha MHOBaUuWTE (MHBECTULMUTE) BbPXY
,KBa3n® nasapa Ha 3gpaBHUTE YCnyru, T.e. Te3W MOAenu He no3sonsear ga ce
HanpaBu CTOVMHOCTHa OLEeHKa Ha xunoTesaTa fanu dafeHa MHBECTUUMS BOAW A0
noevasaHe Ha obema Ha npegnaraHvuTe ycnyrv. JOMbAHWTENHO YCMOXHEHWe e
HanuMuMeTo Ha T.Hap. MHOyuupaHe Ha ycnyrn B 3gpaBeonasBaHeTo (Fabbri, 2001),
KOEeTO e CBbP3aHO C HeeHAKBOTO HMBO Ha MHAOPMMPAHOCT Ha NauneHTa 1 npe-aoc-
TaBALMS 34paBHUTE ycryrM (MHGOPMaUMOHHA acuMeTpus) nopagw onpegeneHarta
,3aBMCUMOCT" Ha NauneHTa OT eKCNepTHOTO MHEHWE Ha fekapst Ui He Ha NocreaHo
MSICTO OT NpedoCTaBAHETO Ha T.Hap. NPeKkoMepHa rpwka. 3HaunTenHaTta mHdopma-
LUMOHHA acMMeTpus MOXe Ja Aafe Ha OOCTaBYMUMTE Ha 34PaBHU YCIyr Bb3MOXHOCT
3a NpeamsBuKBaHe Ha TbpceHeTo. KONMKOTO MO-CMOXHU ca MPOAYKTLT unv ycnyrara,
TOMKOBa MO-roNsiM € MOoTeHUManbT 3a TakoBa noBedeHve. Hanpumep xepTtBu Ha
katacTpocu morat ga 6vgat ybedeHn ga KyrnyBaT YCNyruTe Ha agBokaTu U akynpe-
cypa, aBTOMOOUITHN MeXaHULM - A4a HanpaBsT HEHY>KHW PEMOHTU, NUYHN PUHAHCOBU
CbBETHWUM - Aa NpeanaraTt UHBECTULMM B TEXEH UHTEpeC.

Ponsita Ha goctaBuvKa Ha 3[ApaBHWM YCnyrv, Npeam3BMKBaLL OOMbIHUTENHO
TbpCEHEeTOo, € 0COBEHO CMOPEH BLMNPOC B MeamumMHcKaTa nkoHomumka (Bx. Newhouse,
1970; Evans, 1974; Fuchs, 1978; De Jaegher, and Jegers, 2000). B 1031 KoHTeKCT ce
npvema, Yye Ma fekapu, MHayuMpaLim TbPCeHeTO, Korato Te BNUAAT BbpXy Modena
Ha TbpCEHEeTO OT CTpaHa Ha MaumeHTa Ha rpWKM OT Han-4o6bp MHTEpec 3a Hero
(McGuire, 2000). Kakto u B topuandeckata npodpecuss unm TbproBusiTa Ha YCnyru,
HannuneTo Ha MHAOYLMPaHOTO TbpCeHe € CBbP3aHo C TOBa, Ye ,BCEKM 3Hae, Ye rneka-
pyTe okasBaT CUIHO BIUSIHWE BBbPXY KOMWYECTBOTO U Mogena Ha MeauUMHCKO 06-
cnyxBaHe npv egHa passuta nkoHomuka“ (Evans, 1974).

Ha 6a3arta Ha BuxaaHusTa Ha Farrel (1993) 3a ukoHoMmyeckata edpekTMBHOCT
Ha doupmaTa e onpefeneH CbCTaBbT HA NPOMEHNMBUTE B MoAena. Vsnonssariku Kob-
[brnacosarta npov3BoAcTBEHa PYHKLUMS, Ca MOCTPOEHM ABa NOAMOAENA, BKITHOYBALLM
BonHWYHaTa 1M M3BBHOOMHMYHATA MeauuMHCKa nomoLl. 3a u34ucnsBaHeTo UM ce
npuvema, 4ye Han-nogxoAsll € MeToabT Ha cmoxacmudyeH epaHudeH aHanus (DEA-
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aHarus), KOMTo gaBa Bb3MOXHOCT 3a crneuudukaumsa Ha Mogena Ha ctoxacTudHaTa
rpaHMua 1 3a oTYMTaHe Ha pakTopute Ha HeeeKTUBHOCT.

OrpaHnyaBaHeToO Ha pacTexa Ha pasxoauTe 3a 3[apaseornassaHe W nogobps-
BaHETO Ha 3[paBeTO Ha HaceneHWeTo ca cpef Han-ronemuTe U TpyaHU npeansBuka-
Tenctea, Npea KoMTo ca usnpaBeHu nonutuumte. Pondta Ha wHoBauuute 3a nocTu-
raHe Ha HanpegbK Ha Te3n coumarnHu Lenu e CropHa, Tbil KaTo HAKOW ekcrnepTu pas-
rnexaaTt MHOBauMWUTE KaTO OCHOBEH W3TOYHWK HA pacTex Ha pasxoauTte, a Apyru -
KaTo cpefcTBO 3a NogobpsiBaHe Ha KAYeCTBOTO HA MEAMLMHCKUTE TPYKU 1 HOCUTENn
Ha 3[1paBHu Monau.

CoumnanHata CTOMHOCT Ha 34paBHUTE TPUXU MOXe Aa 6bae AeduHnpaHa kato
pasnvkata Mexay o4akBaHUTe CTOMHOCTU Ha 3[4paBeTo Ha HacerneHWeTo, U3MepeHo
3a BCEKVM Mepuop Kato arpermpaHu rogumHu XMBOT B A0OPO KayecTBo, M obwute
pa3xoau 3a 3gpaseonassaHe. 1o aHanornvyeH HauvH coumanHaTa CTOMHOCT Ha MHOBa-
TUBHa OENHOCT, CBbP3aHa CbC 3APaBHMW FPWDKK, Ce ONpeaens KaTto pasnukara Mexay
coumanHarta nomnsa oT NogobpeHns B 34paBeTo Ha HaceneHneTo U coumanHuTe pas-
XOAu, CBbP3aHu C Tas3u AENHOCT.

TeopemuyeH moden Ha DEA

OCHOBHOTO MpW aHanuM3a € M3MEPBAHETO Ha TexHudeckata edEKTUBHOCT Ha
BMOXEHWUTE CpeacTBa KaTo WMHBECTMLUMM MO OTHOLLEHME Ha edeKTUBHOCTTA Ha pe-
3yntatuTe — B cCriydasl NpomsiHa Ha obeMa Ha 34paBHWTE YCMYrM M CbOTBETHO Ha
LEeHUTE UM, CBbp3aHa C BIIOXKEHUTE MHBECTULIMOHHW CPeACTBa, Ype3 NpUroXKeHne Ha
DEA wmeToga. Mpu apyrv npoyyBaHust Ha edeKTMBHOCTTa Ha BonHMYHaTa nomoly ce
[0Ka3Ba, Ye CbLLUECTBYBAT OrpaHMYeHns, 3aLloTo Te pasymTaT Ha equH BXO4 U 13xos
npu aHanu3a, BbNpekn Ye Npou3BoACTBOTO (4erMHOCTTa) Ha 6onHMuuTe e cBbp3aHa ¢
HSIKONMKO Bxoda u maxopa (AtaHacoBa; Bekos, [puropos, [kambaszos, 2009; MO,
2010). OcBeH ToBa aHaNUTUYHUTE METOAM Ca YE€CTO HACOYEHM MO-CKOPO KbM LIEH-
TpanHuTe TeHOAEHUMN B OEMHOCTTa Ha OBONHMUUTE, OTKOSKOTO KbM ONpeaensHeTo Ha
rpaHuUMTE Ha Ham-gobpuTe pesynTatv, HabmogaBaHu B npaktukata (Seiford and
Thrall, 1990). BB Bpb3ka ¢ ToBa DEA e cpaBHUTENHO fieceH MeToa 3a obpaboTka Ha
MHOXECTBO BXOAOBE U U3X0aMW.

Bbnpekn Ye cblUecTBYBaT peauua antepHaTUBHU MKOHOMETPUYHM TEXHUKK 3a
nsmepBaHe Ha edektmBHocT, DEA meToabT cTaBa Bce no-nonynsapeH. Hakou mnacne-
JoBaTenu ro onpedensiT Kato OCHOBEH MoAern 3a M3MepBaHe WM pasgensiHe Ha X-
HeedbekTMBHOCT (Leibenstein, and Maital, 1992); 3a nsmepeaHe Ha edeKTMBHOCTTa Ha
npousBoguTenHocTTa Ha 6onHuumTe (Valdmanis, 1992; Melnick, Zwanziger, Bamezai,
and Pattison, 1992); Ha TexHWYeckaTa e(PeKTUBHOCT 1 Ha edheKTUBHOCTTa OT MaLuaba
npu nekapute (Chilingerian, 1995), kakTo 1 Tasu Ha cTapyecku JoMoBe B XonaHaus
(Kooreman, 1994). DEA mogensT MoXe Aa ce npunara u B 6aHku, 6onHULM, AaHBYHU
Cnyou, yumnuiia, yHMBEPCUTETH, CTPaHW, PEFMOHU, PasfMYHM OTPACN Ha MKOHOMM-
kaTta u gp. (Bx. Chang, 1998; Chattopadhy, 1996; Ersoy, Kavuncubasi, Ozcan, Harris,
1997; Puig-Junoy, 1998; Kirigia, 2007).

MogensTt DEA 3a nsmepBaHe Ha obLiaTa TexHuvecka epeKTMBHOCT MbpBOHa-
YyanHo e paspaboteH ot Charnes, Cooper n Rhodes (1978). Tol npegnonara noc-
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TOsIHHA Bb3BpbLLaemocT oT Mawabda (CRS) n e cmaTaH 3a 4YyBCTBMTENEH MOZEN 3a
u3MepBaHe Ha TexHudeckata edekTuBHOCT. B pesynrtat oT pabortata Ha Banker,
Charnes u Cooper (1984) BTopuAT BapuaHT Ha Mofena, npeanonaral, npoMeHnMBea
Bb3BpbLUaeMocT oT Mallaba (VRS), e pa3paboTteH, 3a Aa ce pasgenu YACTO TEXHU-
YyeckaTa edPeKTMBHOCT OT eEeKTMBHOCTTa OT MaLulaba.

Mpn DEA mopena edpektmBHOCTTa MoXe Aa 6bae knacuduumpaHa B 4eTupu
KaTeropum: obLLa TEXHWYecka,® UMCTO TexHWuecka, edeKTUBHOCT OT Malaba w
e(peKTMBHOCT OT Bb3BpbLUAeMOcTTa. B peanHusa cBsT noBeyeto GonHvum pabotaTt
nog vWnvM Hag onTMMarnHus pasmep Ha edeKkTMBHOCT. TexHUYeckn HeedeKTUBHUTE
OOMNHUUM M3Mon3BaT OTHOCMTESTHO MO-FOMSIMO KONTMYECTBO CYPOBWMHW B CPaBHEHWE C
apyrv, paboTelum ¢ egHu M CbLuM pa3Mepy Ha Bxoda M Ha uaxoga. Hsakowu ot 6on-
HUUWTE Hanpumep He paboTAT C Han-NPOAYKTMBHOTO KOnmM4yecTBo (bpoi) nauueH-
™.’

DEA e mogen, 4pes KOWTO ce msMepBaTt pesynraTtuTe, U AaBa Bb3MOXHOCT 3a
OLleHKa Ha OTHocuTernHaTa edEeKTMBHOCT Ha eduHMUMTE, B3eMally peLleHus], T.e.
yyacTBallM KaTo BXOAHW M U3XOAWM OaHHM OT onpepeneHa cbBKkynHocT (Decision
Making Units — DMU) (Bx. Banker, Charnes, Coope, 1984; Banker, 1996; Lovell,
Rouse, 2003). MogensT ce npunara 4pes cpaBHsIBaHE Ha BCUYKM €OUHMLM B Tasu
CbLBKYMHOCT, KaTto ce onpefensaT Haw-gobpe paboTtewmte, KOUTO CbCTaBAT (onpe-
[AEendT) v rpaHMuaTta Ha epekTMBHOCTTa.

HpemeaneHa Cyma Ha u3xo0HuUme pesynmamu

TexHu4ecka eghekmusHocm =
lpemeaneHa cyma Ha 8x00HUMEe pecypcu

OTHOCUTENHaTa edpekTMBHOCT NpeacTaBnsBa OTHOLEHNETO Ha BXOAHO-U3X04-
HWUTE [JaHHW, NpeTerneHn ¢ onpegeneHn Terna. Ha npaktuka us4yvcnutenHute npo-
Lueaypwv ce ceexaaT A0 pellaBaHeTO Ha 3adada OT NMHENHOTO NporpaMupaHe, npu
KOATO HEeW3BECTHUTE ca Ternata Ha Te3u BXOAHO-U3XOAHW AaHHu. [lonyyeHaTa
CTOMHOCT Ha edbeKkTuBHOCTTa Bapupa B rpaHuumte ot 0 go 1, T.e. oueHkaTa Ha
ebekTMBHOCTTa Ha BCEKM U3cneABaH napameTbp Ce m3passiBa C eaHa CTOMHOCT,
Bapvpalwia OT MakcumarneH pesynTtat 3a HeedpektuBHOCT — 0, 4O MakcMmaneH
peaynTtaTt 3a epeKTUBHOCT - 1.

OCHOBHOTO NpeAnosioxeHve Npu nNpunoxeHneTo Ha DEA mopenuTe 3a oueHka
Ha edbeKTMBHOCTTa €, Ye OTAEeNHUTEe eVHVUM Ha n3cneaBaHaTa CbBKYMHOCT paboTAT
XOMOIeHHO, T.e. UMaT efAHaKbB MUKC Ha BXOda WM Ha u3xoda. 3a uenure Ha HaweTo
uscriegBaHe npuemame, 4Ye VHBECTMLMATA MOXe Aa Ce onpeenu Kato TeXHUYECKU
HeepeKTMBHa, ako pe3ynTaTbT e NOA rpaHuuaTa Ha ed)eKkTMBHOCTTA.

OcHoBHuTe BapuaHTn Ha DEA mopgenuTe ce 6asupart BbpXy:

6 ObLuaTa TexHn4ecka edpekTUBHOCT € pasderieHa Ha uncTa TexHuYeckaTa eqpeKkTMBHOCT U edPeKTUBHOCT OT
MaLaba (Chilingerian, 1995).

B pegvua emnyMpuyHM npoyyBaHUst M3MepBaHETO Ha Tasn edPeKTUBHOCT € CMOPHO Mopagn MHOXECTBOTO
BXOAHW U U3X0AHW AaHHW (criyvan). MogensT DEA ocurypsiBa neceH HauvH 3a cripaBsiHe C TO31 npobnem.
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e ONTUMM3NPaHe Ha BXoga Unn uaxopga;®

¢ Bb3BPbLLAEMOCT OT MaLlaba — noctosHHa (CRS) unu npomeHnnuea ( VI'?S).9

TyK BHUMAHMETO € CbCPeLOTOYEHO BbPXY OLeHKaTa Ha TexHuyeckata edek-
TMBHOCT (TE) Ha BROXeHUTE MHBECTULUN B ABE HanpasreHus — GONHUYHA N U3BBHH-
DonHuyHa nomoLl, u no-crneumanHo obem ycrnyrum u LeHa Ha ycryrata, T.e. CpaBHSs-
BaHUTE eAVMHULIM LLIe NpeacTaBnsaBaT BCUYKN MHBECTULMK 3a neT roguHm (2010-2014).

DEA mogenuTe € NOCTosiHHa Bb3BpbLUAEeMOCT OT Malwaba no3sonsBear ga ce
oueHun obwarta TexHuvecka edpektuBHocT (OTE unn TEcgrs), AOKaTo T€3n C NMPOMEH-
nvBa gaeart oueHKa Ha JmcTata TexHudecka edektnBHocT (PTE unn TEyRrs). Ako uma
pa3nvka mexay ABaTta Buaa e(peKTMBHOCT, € Hanuue HeedeKTUBHOCT, Npomn3Th4aLLa
oT mawaba (pa3vepa) Ha eouHULMTE, T.€. TOBa € e(eKTUBHOCT OT Mawaba (SE),
KOSITO MOXeE [ja ce onpeaeny Kato OTHOLEHNe Mexay obLiuarta u Ymctara TexHu4ecka
€(EeKTUBHOCT.

OTE paBa Bb3MOXHOCT Oa ce onpegenu HeedeKTUMBHOCTTa, CBbPp3aHa C
BXOOHO-M3X0AHaTa KoHurypaums, Kakto u pasmepsT Ha onepaunnte. B DEA OTE
€ pasgerneHa Ha [Ba B3aVMHO W3KMOYBALLM CE KOMMOHEHTA: YMCTa TexXHMYecka
e eKTNBHOCT N ePeKTUBHOCT OT Mallaba. ToBa pa3gensHe No3BonsABa ga ce aHa-
nun3anpa U3ToYHUKBLT Ha HeedekTnBHOCT. PTE ce nonyyaBa 4ypes oueHka Ha edek-
TMBHOCTTa Ha JderHocTTa, 6e3 ga ce oTymTa edeKkTMBHOCTTa OT maiwiaba. B umct
BMA TS OTpassiBa NMPOU3BOOUTENHOCTTA, KAKTO U Bb3MOXHOCTTA 3a OpraHu3vnpaHe
Ha pecypcuTe B npousBoacTBeHus npouec. CnegosatenHo PTE moxe pga ce
13nona3ea 3a OLeHKa Unu nokasaTen 3a aHanua Ha U3MbIHEHNETO (AeNHOCTTA).

EdpektvBHOCTTa OT Mawaba gaBa Bb3MOXHOCT Aa Ce OueHU u usbepe onTu-
ManHuaT pasmep Ha pecypcute (Oa ce B3eMe pelleHue 3a pasmepa Ha BXOAHUTE),
T.e. fa ce n3bepe ckanara, Mo KOATO NPOU3BOACTBOTO LUe AOCTUTHE O4aKBAHOTO HUBO.
Henoaxopsi pasmep (06emM) Ha BXxOAHWUTE AaHHW (TBbpAE roneMu Unm Marnku) noHs-
Kora Moxe Aa 6bAe npuyMHa Ha TexHu4Yecka HeedeKTMBHOCT. ToBa ce Hapuya mallab
Ha HeeEKTMBHOCT U MMa ABe (hOpMMU: HamarnsiBalla Bb3BpbLlaeMoCT OT Maliaba
(DRS)" 1 yBenuuaBalLa ce Bb3BpbLUaemocT oT Mawaba (IRS)."" 3a aa ce onpeaenu
B KOS OT ABeTe 0bnactv onepvpa gageHa egvHuua, € Hebxoaumo ga ce U3dmCIn Tex-
HUYeckaTa eeKTUBHOCT NPU HEHapacTBalla Bb3BpbLLaemMocT oT Mawaba (TEyrs).

8

3a OpueHTUpaHW KbM M3XO4a MOAENV FOBOPMM TOraea, KoraTo OnTMMM3auMoHHaTa 3ajada e
HacoyeHa KbM MaKCMMU3MpaHe Ha M3xoaa, AOoKaTo Mpu OpMEeHTMpaHUTE KbM Bxoda Tsi Ce CBexaa Ao
MUHUMU3MpaHe Ha Bxoga (Kundurzhiev, Salchev, 2011).

Bb3BpblliaeMocTTa 0T Malwaba e cBbp3aHa C TOBa Kak Ce U3MEHST U3XOAHUTE AaHHU Npu NpoMsiHa
Ha BxoaHMTe. AKO NpoMsiHaTa Ha M3xoaa € NpornopuMoHanHa Ha Tasu Ha Bxoaa, roBOpUM 3a MOCTOsIHHA
Bb3BpPbLUAEMOCT OT Mallaba, a ako NpoMsiHaTa Ha BXoda He BoAM [0 MpOoropLMoHanHa npomsiHa Ha
n3xopa, TO Bb3BpPbLLAeMOoCTTa OT Malwiaba e npomeHnmBea.

HamansiBalaTta Bb3BpbLlaeMocT OT Mawaba (M3BeCTHa CblLUO KaTO HEMKOHOMUM OT Mallaba)
npeanonara, Ye nNpu efHa MHBECTMUMSA pasxoauTe ca TBbpAe ronieMu, 3a Aa ce Bb3nona3saTt B MblieH
06eM OT pa3mepa Ha BXOAHUTE M Te3n pa3xoam umat pa3mep Haf onTMmanHus maab.

3a pasnvka OT Apyra MHBECTMLMS, KbOETO pasxogute ca TBbpAe Marku, npu yBenvyasalla ce Bb3-
BpbLUAemMocT OT Malaba (M3BecTHa kaTo MKOHOMUK OT Mallaba), ce pabotu nof, onTMManHus Mawlab.
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Mpn Hannuue Ha HeedeKTMBHOCT OT Mawjada (SE < 1), ako TEyrs > TEnrs,
TS ce OAbJ/HKW Ha HapacTBalla Bb3BpbLAEMOCT OT mawaba, a ako TEyrs = TEnRs -
Ha HamansiBalla Bb3BpblLaeMocT OT mawaba.

DEA koHuenuusaTa e untoctpupaHa rpacdpuyHo Ha dour. 1. Toukute F, B, E, C
n D npeacrtaenseat eguHMunTe, KOUTO hopMmpar rpaHuLaTa Ha etekTMBHOCT Npu
nNpoMeHNuBa Bb3BpbLLaeMocT oT Mallaba (VRS). EdekTnBHocTTa Ha eauHuLaTa B
Toyka A Ha 6asaTa Ha BXOAHM AaHHM Ce onpeaens oT OTHOLWEeHUsTa:

TECRS = MN/MA; MN = TECRS *MA;

TE\/RS = MB/MA; MB = TEVRS *MA,;

SE = MN/MB;

SE = (TEcrs *MA)/(TEyrs *MA) = TEcrs / TEvrs

®urypa 1
"padmnyHo NpeacTassHe Ha DEA koHuenumaTta
vt CRS
D
c VRS
1
1
|
E |
1
| 1
| |
m| N B _I+ A :
1
I | 1
FY | l l
o - * I
N. B4 Aq X

Mo ceosita cblHOCT DEA e HenapameTpuyeH MeTod 1 nopagu Toea ce enumu-
HMpAaT HSKOW YCINOBUSI U U3UCKBAHWS, KOUTO Ce MOCTaBAT Nnpes napaMeTpuyHuTe Me-
Toaun. Kato cunHu ctpadm Ha DEA morat ga ce nocodar:

eMOXe Aa paboTn ¢ MHOro BXOAOBE M MHOMO U3Xoau;

eHe U3NCKBa Bpb3Kka MEXAy BXxoda U n3xoaa;

eCpaBHeHUsITa Mexay 06eKTUTe ca Npeku;

®BX0OJ0BETE N U3XOANTE MOraT Aa UMaT MHOMO pasfiMyHuU CTOMHOCTM.

DEA mogenunte nmat n HAKou crnabocTtu:

erpelukata npn naMepBaHe MoXe Aa npeaussuka s3Ha4YnTenNHN npobnemu;

eDEA He e msapka 3a ,abcontoTHa” e(peKkTUBHOCT;

eHe ce OTYMTa crlyvalriHaTa rpeLka;

enpobriem Moxe Aa 6bae ronsMaTa MHTEH3MBHOCT HA U3YUCIEHUSTA (CNOXHU
N34nMCNUTENHM Npoueaypu).
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Pesynrtatn'

AHarnu3 Ha enusiHuemo Ha uHeecmuuyuume 8bpxy ueHume, obemume 8 60/IHUY-
Hama mMeOQuUUHCKa MoMow, U cpedHama rnpoodb/HKUMesIHocm Ha Xueoma

EctecTBOTO Ha M3cnegBaHeTo M m3bpaHaTa BXOOHO-M3X0OOHa crneundukalmst
npegnonaraT HacoO4YeHOCT KbM OMNTUMMU3MpPAHE Ha WM3XOOHUTE pe3ynTaTu, T.e. 3a
onpenensiHe Ha TexHNYeckaTa edheKTMBHOCT HA UHBECTULMATA € NPUIOXEH U3XOOHO-
opvieHTMpaH DEA mMogaen ¢ oueHka Ha NoCcTosIHHaTa Bb3BPbLLAeMOCT OoT Mawiaba u
KpbcTOCcaHa epeKTUBHOCT (Tabn. 1).

Tabnuya 1
Onwucanue Ha AaHHUTe, BKIIO4YeH B Moaera
2010r. 2011 r. 2012r. 2013 r. 2014 r.

Bpow Ha DMU 5 5 5 5 5
Bpou BXxogHu 3 3 3 3 3
Bpou n3xogHu 1 1 1 1 1
OvctaHums - meToa PapgwnaneH PapgwnaneH PaavaneH PapgwnaneH PaavaneH
OpueHTaums WaxopHo- MaxogHo- WaxogHo- WaxogHo- WaxogHo-

OpUEHTUpaH OpWUeHTUpaH | opueHTupaH OpUEHTUpaH OpUEeHTUpaH
EdekTvBHOCT OT Mawlaba CRS & VRS CRS & VRS) | CRS & VRS CRS & VRS CRS & VRS
E KpbcTocaHa KpbctocaHa | KpbctocaHa KpbcTocaHa KpbcTocaHa

drkacHocT
ecekTnBHOCT | edbekTmBHOCT | ecbekTBHOCT | edekTvBHOCT | edekTMBHOCT

Ha tabn. 2 ca npegcraBeHy BXOOHO-M3XOAHW OaHHW 3@ aHanu3a Ha BNMSHUETO
Ha uHBeCTUUMMTE Npu BONHUYHATa NOMOLL, BbpXy: obema Ha ycnyrute B GonHudHaTa
MeauUmMHCKa nomoly, (bpor xocnuTanusaumm); ueHaTa Ha ycnyrata (cpegHa LeHa Ha
KnuHuyHata nbTeka - KI1); cpegHa NpOABLIMKUTENHOCT HA OYaKBaHWS XUBOT MNpu
paxagaHe (LE).

Tabnuua 2
KpaTKa CTaTUCTUKA 3a BXOOHO-U3XoOHNTE OAaHHU
Bun Ha DMU DMU MuHmMym Makcumym CpeaHo CranpaptHo
B aHanusa OTKIIOHEHUE
BxoaHu NHBecTuumm - 0610 8769 1448 | 280560852 | 153 072 237,2 | 67 685 359,5592
BxoaHu BonHunyHu nerna - 6pon 44 811 45 932 45 386,4 399,3458
BxoaHu INekapu Ha 1000 yoBeka 371,14 377,75 374,048 2,463
MaxopHu (1) | Bpon xocnutanusaumm 3a 1 rog. | 1697 979 2087 700 1856 723,2 150 048,1239
MaxogHu (2) | CpenHa ueHa Ha KI 3a 1 rog. 631,68 671,47 648,272 14,8928
Waxoghu (3) | CPEAHA MPOALIKMTENHOCT Ha 73,43 74,45 73,862 0,3572
XMBOTa Npu paxaaHe

BxogHuTe npomeHnuBu ca egHakeu u B Tpute mogena (1, 2, 3) Ha DEA u
BKIMOYBAT 06N MHBECTUUMM B BONMHUYHATA MeguuUmMHCKa nomoLl, 6por 6onHUYHUTE
nerna n 6pon nekapu Ha 100 4yoBeka 3a cboTBeTHaTa roguHa. NbpBata BxogHa
npoMeHnMBa oT4ynTa obema Ha MHBECTULIMATA, a BTOpaTta U TpeTaTa - Bb3MOXHOCTUTE

12
BbB BCuYkM Tabnuum n3umncrneHusita ca Ha astopa no gaHHun ot H30K, M3 n HLIO3A.
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Ha cucTeMaTa 3a M3BbpLUBaHE Ha onpeAeneHuTe AeVHOCTU, KakTo U 3a edpeKTUBHO
n3pasxofBaHe Ha CboTBETHUTE pecypcn. OYakBaHETO e, Ye No-rofnsiMata UHBECTULNSA
e JoBene [0 MNo-BUCOKa e(heKTUBHOCT, T.e. 4O MpoMsiHa B Oposi Ha ycrnyruTe, pecr.
Ha ueHuTe. M3xoaHWUTe NpoMeHNMBM B TpUTe Modena — 6poi xocnuTtanmsaumm, LeHa
Ha Kl 1 cpegHa NpoOobimKUTENHOCT Ha XXMBOTa NpW paxaaHe, oTpasseat edekta ot
JEeNHOCTTa 1 BIIOXXEHWTE B Hesl pecypcu (MHBeCTMUMKM). AHanM3bT Ha TpeTaTa usxogHa
MPOMEHIMBA € NPUIIOXKEH, 33 Oa Ce OLEHW BIUSIHMETO Ha MHBECTULIMUTE HE caMo
BbPXY KONMMYECTBEHM KPUTEPUM, HO U NMPU €AUH Ka4YecTBEH Mokasaten. PeaynTtatute
ot DEA mogena (CRS mogen) ca npeactaBeHu B Tabn. 3.

Tabnuya 3
Pesyntatn ot CRS mogena
KoedmumeHT Ha TexHnuecka edpektusHocT (CRS)
Bpoit xocnutanusauum CpepaHa ueHa Ha KM 3a | CpegHa NpoAbmKUTENHOCT Ha

3a roguHa roguHa XKUBOTA MpU paxaaHe
CpegHo 0,908 0,978 0,999
Makcumym 1,00 1,00 1,00
MuHUmMym 0,828 0,956 0,999
CTaHaapTHO OTKNOHEHUe 0,085 0,021 0,0004
CpeaHo 0,878 0,977 0,999
Eﬁ::ongzaﬁcmmanHa edek 5 2 4
EdektnBHOoCT 100% 40% 40% 80%
EdektmBHOCT < 100% 60% 60% 20%

Mpu 6post Ha xocnuTanusaummTe 1 Npu LeHata Ha Kl roguHuTe, koraTo MHBEC-
TMUMSITA MMa MakcuMarHa edekTMBHOCT, ca 2 oT 5 - 2013 n 2014 (BX. domr. 2 n 3),
[0KaTo Mpu cpefHaTa NPoObIHKUTENHOCT Ha XMBOTa Te ca 4 — eQNHCTBEHO Heedek-
TMBHa e 2012 r. Hal-HUCBK € KoedULUMEHTBLT Ha ePEKTUBHOCT nNpu Bposa Ha xocnuta-
nusaummute — 0,828, cneasaH oT koedumumeHTa npu LeHa Ha KIM — 0,956, a Han-B1cok
€ Npu cpeaHata NPOABLINKUTENHOCT Ha XMBOTA NPW paxaaHe.

Purypa 2 Purypa 3
padhnyHo npeacTaBaHe Ha Modena Ha padhnyHo npeacTaBaHe Ha modena Ha
nHeectuuumn (All-Inv) kbm 6poit Ha uHsectuuun (All-Inv) KbM LieHaTa Ha KMUHUYHUTE
xocnutanusaumute (Volume) nbTekm (Price)
2000000 & 1 o9 a
q
a a
g 1000000 £
uEI 50000000 UD 50000000 100000000 150000000 200000000 250000000
Akl Al
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Pesyntatute oT pelwaBaHeTO Ha ONTMMM3aUMOHHA 3adaya 3a uscrefBaHe
BMNUSIHUETO Ha MHBECTULMUTE BbPXY TPUTE pasrnexaaHun nokasarens — obem, LeHa u
NPOObLIMKUTENHOCT Ha XMBOTA, ca npeacrtaBeHn Ha Tabn. 4. Cnopen nocodeHuTe
OaHHKW, 3a Oa ce NOCTUrHe MbiiHa ePeKTUBHOCT NMpu NbpBUTE ABa MNokasaTtens, npes
2010, 2011 n 2012 r. € HeOBXOAMMO NPU CHLLOTO HMBO Ha UHBECTULNS fa Ce yBenuin
unu OposAT Ha xocnuTanusauuuTe, UNN LeHata Ha KnMHUMYHaTa nbTeka, JoKaTo npu
cpegHaTa NPOABbITKUTENHOCT Ha XXMBOT TOBa ce OTHacs camo 3a 2012 r., T.e. MHBeC-
TUUMSITA, HanpaBeHa Toraea, € HegocTaTbyHa.

Tabnuua 4
PewaBaHe Ha onTnmMu3aLMoHHa 3agada

Bpown xocnutanusauuu 3a CpepgHa ueHa Ha KM 3a | CpegHa NpoabmkuTenHoCT

OnTummnsaums
rogvHa rogvHa Ha XXMBOTa Npw paxaaHe
Ot 1697 979 Ot 632,96 OT173,43
Y2010 Ha 2 051 168 A Ha 659,66 A Ha 73,43
Ot 1715971 Ot 631,68 Ot 73,58
Y2011 Ha 2 054 761 A Ha 660,82 A Ha 73,58
OT1 1813 965 Ot 649,22 OT173,83
Y2012 Ha 2 065 759 A Ha 664,36 A Ha 73,87 A
Y2013 Ot 1968 001 Ot 656,03 Ot 74,02
Ha 1 968 001 Ha 656,03 Ha 74,02
Y2014 OT1 2087 700 Ot 671,47 Ot 74,45
Ha 2 087 700 Ha 671,47 Ha 74,45

Mo oTHOLWeEHMEe Ha obwaTa edekTnBHOCT MoaensT CRS nokasea, ye npu 6pos
Ha XocnuTanusauunTe 1 LeHaTa Ha KNnHUYHUTEe nbTekn T8 € 40%, T.e. BNUAHMETO Ha
WHBECTMLUNTE € B PaMKUTE Ha Ta3n CTOMHOCT, JOKaTO edPEKTUBHOCTTA NpU cpeaHaTa
NPOOBITKUTENHOCT Ha xmBoTa gocTtura 80%.

OT gaHHuTe B Tabn. 5, 6 1 7, KbAETO e NpeAcTaBeHa KpbCcTocaHaTa edoek-
TUBHOCT, Ce€ BUXAa, Ye NHBECTULMUTE BNUAST BbpXY Opos Ha xocnuTtanu3auuuTe u
LeHaTa Ha KNUHUYHUTE NbTEKU, KAaTO MMa HaTpynBaHe Ha ePEeKTUBHOCT BbB BCHAKA
cnegealla rogvHa.

Tabnuua 5
KpbcTocaHa edekTUBHOCT npu Bpon xocnutanusaumm

Bpow xocnutanusauuu 3a roguHa | EcpektusHocT | Y2010 Y2011 | Y2012 Y2013 Y2014
Y2010 82,781 82,781 83,512 | 87,811 | 94,761 100
Y2011 83,512 82,781 83,512 |87,811 | 94,761 100
Y2012 87,811 82,781 83,512 [ 87,811 | 94,761 100
Y2013 100 73,73 54,149 | 77,493 | 100 100
Y2014 100 80,001 82,871 | 85,851 | 94,052 100
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Tabnuua 6

KpbcTtocaHa edekTnBHOCT npu LieHa Ha KI1

LleHa (cpeaHa) Ha KM 3a roguHa | EcbextuBHocT | Y2010 | Y2011 Y2012 Y2013 Y2014
Y2010 95,951 95,951 | 95,59 97,721 98,221 100
Y2011 95,59 95,951 | 95,59 97,721 98,221 100
Y2012 97,721 95,951 | 95,59 97,721 98,221 100
Y2013 100 92,108 | 80,716 | 93,49 100 100
Y2014 100 92,722 | 94,849 | 95,532 97,478 100

Tabnuua 7

KpbcTocaHa epekTUBHOCT Npu cpegHa NpoabimKUTENTHOCT
Ha XXMBOT NpW paxkaaHe

CpepHa MPOABMKUTENHOCT Ha | E o ormrocr | ¥2010 | Y2011 | Y2012 | Y2013 | Y2014
XnBoTa npu paxgaHe

Y2010 100 100 100,029 | 99,835 | 99,559 | 99,615

Y2011 100 99,971 | 100 99,806 | 99,53 | 99,587

Y2012 99,933 99,991 | 100,261 [ 99,933 | 99,793 | 99,918

Y2013 100 100,438 | 100,468 | 100,275 | 100 100,06

Y2014 100 97,015 | 99,645 | 97,983 |99,196 |[100

3a oueHKa Ha YyBCTBUTEMNHOCTTA € u3cneaBaHa 1 KopernawumMoHHaTa Bpb3ka
Mexay pasrnexgaHute nokasarenu (tabn. 8). Hain-Bucok e koeuUMeHTBT Ha Kope-
nauusa mexay MHBecTUUMMTE W M3crefBaHuTe nokasatenu npu ueHata Ha KIl -
0,7114, a Hal-HUCBK - NPU cpeaHaTa NPOABLIMKUTENHOCT Ha XMBOTa MNpU paxaaHe -
0,5791. ObpaTHa kopenaumoHHa 3aBMCUMOCT MMa Mexay 6pos Ha BonHWYHUTE nerna
W v3crnegBaHWTE MoKasaTenu, KOETO MOoKasBa, Ye YBENMYaBaHETO Ha OONMHWYHUTE
nerna He e ePeKTMBHO 3a 34paBHaTa CUCTEMA MPW CEraLHOTO N CbCTOSIHKE.

Tabnuya 8
KOpeJ'IaLI,I/IOHHa 3aBUCUMOCT MeXay nacnegBaHuTe rnokasarterm
KoeUMeHT Ha Kopenaums Bpoin xocnutanusaumu | CpepHa ueHa Ha | CpeaHa NpoabmKUTENTHOCT
3a rogvHa K 3a roamHa Ha XXMBOTa Npw paxaaHe
WHBecTuun - obwo 0,6791 0,7114 0,5791
BonHuyHu nerna, 6p. -0,2648 -0,1371 -0,3113
Iekapu Ha 1000 YyoBeka OT HaceneHMeTo 0,9951 0,9874 0,9894

AHaru3 Ha e/usiHuUemo Ha uHeecmuuuume 8bpxy ueHume, obemume 6
U38bHB0MHUYHamMa MeduyuHCcKa MoMoLY U uMyHu3auuume

I'Ip|/| TO3N aHaln3 € MPUNOXeH CbLUMAT Moaen 3a OueHKa Ha BITMAHUETO 4pe3l
eCpeKTVIBHOCTI'a, KaKTO Npun nscnenBaHeTo Ha GOoNHMYHaTa NOMOLL,
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Tabnuya 9
Onucanue Ha AaHHUTe, BKINKYeH B Moaerna
2010r. 2011r. 2012r. 2013r. 2014 r.

Bpowt Ha DMU 5 5 5 5 5
Bpot BxogHu 3 3 3 3 3
Bpon naxogHun 1 1 1 1 1
[OucTtaHuus - metog PagnaneH PapguvaneHn PapgunaneH PapgunaneH PapgunaneH
OpveHTaums NaxogHo- N3xoaHo- N3xoaHo- NaxogHo- N3xoaHo-

opueHTUpaH | opueHTUpaH | opueHTUpaH OpUEHTUpaH OpUEHTUpaH
EdekTnBHOCT OT Mawaba CSE CSE CSE CSE CSE
E KpbctocaHa | KpbcTocaHa KpbcTocaHa KpbcTocaHa KpbcTocaHa

crkacHocT
edpekTuBHOCT | edpekTmBHOCT | edpekTmBHOCT | edekTMBHOCT | edbekTuBHOCT

Ha 1abn. 10 e npeacraBeHO BIMSIHMETO HA MHBECTULMUTE NPU U3BBHOOMHUY-
HaTa nomoL, Bbpxy: obema Ha 3gpaBHUTE ycrnyri; 6post ycryru no nporpama ,[leTcko
30paBeonasBaHe”; 6posd MMyHM3aUuK; LeHaTa Ha ycnyrute B JoOOnHWYHaTa meau-
LIMHCKA MOMOLLL.

Tabnuya 10
KpaTKa CTaTUCTUKa 3a BXOOAHO-N3XO0OHUTE OAaHHU
Bua va DMU HavnmeHoBaHue Munumym | Makcumym | CpegHo CrarnaptHo
B aHanusa OTKINOHEHME
BxogHwu (1)  |MiHBecTuumm (nporpamu) 30940 000 | 7 7945 000 |55 978 200 |19 126 843,6121
BxogHhu (2) |Pa3sxoam ,[JeTcko 3gpaBeonasBaHe” 31084 63 854 52 582 11 818,6542
Bxonwn (3) Bpoi obwonpakTukyBawm Ha 1000 yoBeka 60,7 63,19 62,01 0.8973
oT HaceneHuneTo
W3xoanu (1) |Bpon ycnyru no "fdeTcko 3apaBeonasBaHe” 8646 14 129 10 677,4 2010,4485
VaxopHn (2) LleHa Ha ycnyraTa B u3BbHOONHNYHATa 9.90 12,35 10,938 0.8668
MbpPBUYHA MEAULIMHCKA NMOMOLL,
BxogHwu (4) |Pasxoau 3a myHu3auum 2245078 | 4894178 (4 063 596,4| 944 578,8839
WMaxoghu (3) |Bpoit umyHusaumm 911 451 1181620 | 1089 993 94 858,4422

Bwxga ce, 4e Mpu aHanu3upaHuTe MOAENW BXOOHUTE M U3XOOHUTE MPOMEH-
NVBM Cca pasnuyHu:

e [lpn oueHka Ha Opos ycnyrm no nporpama ,[leTcko 3apaBeonasBaHe” U
LueHaTa Ha ycnyrute B U3BbHOOMHWMYHATA MbpPBUYHA MeOULIMHCKa MOMOLL, BXOAHUTE
NPOMeEHNMBKN ca uHBecTUUMMTE Ha M3 no nonutuka ,lpomouns n npodmnakTmka®,
pasxogute no nporpama ,[leTcko 3apaBeornassaHe” M BpoAT oBLLONpaKTUKyBaLLM
nekapu Ha 1000 yoBeka, T.e. BxogHu (1), (2), (3) n naxoanu (1) n (2).

¢ [1pun oueHka Ha Bpos HA MMyHU3ALUUTE BXOLHMUTE MPOMEHNMBM OTHOBO Ca
MHBECTULMWTE N BPOSIT Ha OOLLIONPAaKTMKYBaLLWTE Nlekapy, Kato AOMbIHUTENHA BXO4-
Ha, 3ameHsila pasxoguTe no nporpama ,[leTcko 3apaBeonasBaHe’, e ,pasxoau 3a
nMmyHusaummn”, T.e. Bxoghu (1), (3), (4) n naxogHa (3).

o /I3xogHWTe NpomMeHnmBu ca: Gpown ycnyri no nporpama ,JeTcko 3gpaseonas-
BaHe", LueHa Ha ycnyraTta n 6pon umyHusaumu, T.e. naxogHu (1), (2), (3), n orpassasar
ebekTa OT AeMHOCTTa 1 BIIOXEHUTE pecypcu (UHBeCTULunTE).
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Pesyntatute ot DEA mopena (CRS mopgen) ca npeactaBenn B Tabn. 11.
[aHHuTe nokasear, Ye Han-HNUCHK KoeuUNEHT Ha edPEKTUBHOCT (T.e. Han-cnabo Bb3-
JelncTBre Ha MHBECTULMUTE) uma npu Bpos Ha ycnyrute no nporpama ,Jetcko 3aopa-
BeonassaHe” (0,707), a Han-BucoKk - npu 6pos umyHmnsaumm (0,851). MNpn Bposa Ha
ycnyruTe no nporpama ,JleTcko 3gpaseonasBaHe” 1 6pos Ha MyHU3aLMUTE C MaKCu-
ManHa edeKTMBHOCT ca ABe OT pasrnexaaHute roguHn (2010 n 2013), gokato npu
ueHaTa Ha ycniyrata Te ca Tpu (2010, 2013 n 2014). Npn 6pos ycnyrn n 6posi nmy-
HM3aUMM CbOTHOLLEHMETO Ha edeKTUBHOCT KbM HeedekTmBHOCT € 40:60%, gokato
npu LeHaTa Ha ycnyrata e o6paTHOTO - 60:40%.

Tabnuya 11
Pesyntatn ot CRS mogena
KoeduuneHT Ha TexHudecka edektusHocT (CRS)

Bpow ycnyru no LleHa Ha ycnyraTa B Bpoii
nporpama ,,,EleTCK? M3BBHOOMHNYHATa MbpBUYHA UMyHI3aLIAM
3apaBeonasBaHe MeAULMHCKa NMOMOLL,

CpepHo 0,8802 0,9548 0,9592
Makcumym 1,00 1,00 1,00
MuH1mMym 0,707 0,827 0,851
CTaHgapTHO OTKMOHEHWe 0,124 0,075 0,063
CpegHo 0,86 0,99 0,98
Bpoii ¢ makcumanHa edektusHocT = 1 2 3 2
EdektnBHocT 100% 40% 60% 40%
EdekTtnBHocT < 100% 60% 40% 60%

Pesyntatute OT pellaBaHETO Ha ONTMMU3aUMOHHA 3ajadva 3a uscnenBaHe
BMUSHNETO Ha UHBECTULMWNTE BbPXY TPUTE pasrnexaaHn nokasartens — obem Ha ycny-
rMTe npu nporpama ,[leTcko 3apaBeonasBaHe”, LeHa 1 Oponi nMmyHu3auumn, ca npeg-
CTaBeHu Ha Tabn. 12. Cnoped NocoYeHuTe AaHHW, 3a Aa ce MNOCTUTHE MbiiHa edPeKTnB-
HOCT npwv MbpBUS 1 TpeTusi nokasaten, npe3 2011, 2012 n 2014 r. e HeobxoaMmMo npu
CbLLOTO HUBO Ha MHBECTULMS A Ce YBENMYaT TEXHWUTE CTOMHOCTHU, 40KaTO NP N3BbH-
©onHu4HaTa NbpBUYHA MeaULMHCKA NOMOLL, ToBa ce oTHacs camo 3a 2011 n 2012r.

Tabnuuya 12
PewaBaHe Ha onTuMusaymMoHHa 3agada
OnTMusaLms Fpom yCryrv no nporpama LleHa Ha ycnyraTa B ©3BbHGONHUYHaTa Bpoil MMyHIzaLAM
[leTcko 3apaBeonassaHe NMbPBUYHA MEAULMHCKA NMOMOLL,
OT 14 129 0T19,9 OT1 1181620
Y2010 Ha 14 129 Ha 9,9 Ha 1 181 620
Ot 11 678 Ot 10,24 Ot 1153 672
Y2011 Ha 14 026 A Ha 12,37 A Ha 1173 018 A
Ot 9812 OT1 10,83 Ot 1115627
Y2012 Ha 13 874 A |ioie A Al feg o A
Y2013 Ot 9122 Ot 11,37 Ot 1087 595
Ha 9122 Ha 11,37 Ha 1 087 595
Ot 8646 OT1 12,35 OT1 911 451
Y2014 Ha 10 042 A Ha 12,35 Ha1 071 392 A
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Mo oTHOLWeEHMEe Ha obaTa edekTnBHOCT MoaensT CRS nokasea, ye npu 6pos
Ha ycnyrute B nporpamMa ,[leTcko 3apaBeonasBaHe” u Oposi Ha MMyHU3aUMnUTE TS €
40%, T.e. BMMSIHUETO Ha MHBECTMLMMTE € B paMKUTE Ha Ta3n CTOMHOCT, JoKaTo edhek-
TUBHOCTTa MpWU LieHaTa Ha ycnyrata B M3BbHOOMHWYHATA MbpBUYHA MeOULIMHCKA
nomoLy, goctura 60%.

Ot paHHuTe B Tabn. 13, 14 1 15, KbOeTo e NpeacTaBeHa KpbcTocaHaTa edek-
TUBHOCT, Ce BMXAa, Ye MHBECTULIMUTE OKa3BaT OrnpeaerieHo Bb3AencTBrne Bbpxy 6pos
W LeHaTa Ha ycrnyruTe.

Tabnuya 13

KpbcTocaHa edekTBHOCT npu Gpown ycnyru no nporpama
-LEeTCKO 3apaBeonasBaHe”

%’S"T"égg’;ﬁ;‘a';g;np%f:r; Edpextveroct | Y2010 | Y2011 | Y2012 | Y2013 | Y2014
Y2010 100 100 44 44 31,429 | 31,429
Y2011 83,259 100 83,259 | 70,722 | 66,466 |63,704
Y2012 70,722 100 83,250 | 70,722 | 66,466 | 63,704
Y2013 100 100 61,431 | 55016 | 100 84,519
Y2014 86,098 100 68,379 | 59,827 | 100 86,098

Tabnuua 14

KprTocaHa e(*)eKTI/IBHOCT npu ueHa Ha ycnyrarta

LleHa Ha ycnyraTa B U3BBH-
6onHMYHaTa NbpBMYHA EdektvBHocT | Y2010 | Y2011 | Y2012 | Y2013 | Y2014
MeaMLMHCKa NOMOLL
Y2010 100 100 55,063 | 69,311 [ 55,908 | 64,07
Y2011 82,727 100 82,727 | 94,682 | 89,287 | 100
Y2012 94,682 100 82,727 | 94,682 | 89,287 | 100
Y2013 100 65,304 | 48,771 | 55,564 | 100 100
Y2014 100 100 82,727 | 94,682 | 89,287 | 100
Tabnuuya 15

KpbcTocaHa edekTMBHOCT npu 6pon nmyHu3auum

Bpow nmyHuzauum EdektuBHocT | Y2010 Y2011 Y2012 Y2013 Y2014
Y2010 100 100 47,5 47,5 42,222 42,222
Y2011 98,351 100 98,351 96,15 94,757 80,3
Y2012 96,15 100 98,351 96,15 94,757 80,3
Y2013 100 100 65,925 66,636 100 85,072
Y2014 85,072 100 65,925 66,636 100 85,072

3a oueHka Ha BNUSHWETO € M3crefBaHa WM KopernauMoHHaTa Bpb3ka Mexay
oTAenHuTe nokasartenu. Han-Bucok e koeduUMEeHTBT Ha Kopenaums ¢ MHBeCTULnnTe
npy UeHaTa Ha ycryrata B M3BbHOOMHMYHATA MbpBMYHA MEAMUMHCKA MOMOL, -
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0,7198, a Hal-HUCBK - Npyu Gpol ycnyrn no nporpama ,J[eTcko 3gpasBeonassaHe” -

0,5137 (tabn. 16).

Tabnuua 16
KOpeJ'IaLI,I/IOHHa 3aBUCMMOCT MexXay n3crnengBaHuUTe nokasartenum
KoedunumeHT Ha Bpoit ycnyri no nporpama | LieHa Ha ycnyrata B n3BbH60nNHMYHaTa Bpon

Kopenauus "[leTcko 3apaBeona3BaHe” NbpBMYHA MeaULMHCKA NOMOLL UMyHU3aLumum
MHBecTuumm (nporpamu) 0,5137 0,7198 0,6338
Pasxoam "[eTtcko 3apaBse-
onassaHe" -0,8333 0,6779
Bpoit obLionpakTykyBaLm
Ha 1000 4yoBeka 0,9313 -0,991 0,9174
Pasxoan nmyHusauum -0,2903

MU3Boau u npenopbKu

AHanM3bT Ha BNWSIHMETO Ha WHBECTMUMWTE B ,KBa3W Masapa Ha 3apaBeonas-
BaHETO € Bb3MOXeH M Heobxogum. lMpu npunoxennss mogen DEA 4pe3 edekTue-
HocTTa belule JoKa3aHo, Ye MHBECTULIMUTE Bb3OENCTBAT NPSIKO BbpXy obema u LeHaTa
Ha ycnyruTte B TO3W CekTop, ocobeHo nopaay 6bp30TO pas3BUTUE Ha TEXHONOrMnTe U
UHOBaLuuTe. Bbnpeku Ye Bpb3kaTa Mexay MHBECTULMMTE U Bpos U LieHaTa Ha ycny-
rMTe e JokasaHa, T He € JocTaTbyHOo cunHa. [pu npunaraHeTo Ha mogena DEA 3a
YCTaHOBABaHE Ha TakaBa BPb3Ka BbpXYy Nasapa Ha 34paBHUTE YCIyrn ca n3nons3saHu
AaHHU OTHOCHO cpeacTBaTta 3a MHBECTULIMK B KPpAaTbK nepuoa (nopa,u,m HannMyneTo Ha
ny6nuyHM JaHHW 3a Hero), KOETO OT CBOA CTpaHa BOAM A0 HeMbfHOTa Ha MoAena. He
Osixa OTKPUTM OaHHM OTHOCHO anapaTypHaTa OCUIYPEHOCT MO FOAMHW (Hamuune Ha
TEXHOMOMMYHO HOBMW anapatu Kato MarHWTHO-SAPEH PEe30HaHC WM KOMMIOTbpHA
akcuanHa Tomorpadmsi), KOeTo He MO3BOSsiBa A Ce HanpaBu MpeLeHka Ha MPsSKoTo
UM BN1sSIHUE BbPXY LieHaTa u obema Ha ycnyrure.

OT nonyyeHnTe pe3yntatu morat ga 6baaT HanpaBeHu cnegHUTe N3BOAW:

1. 3a enussHUeMo Ha 30pasHUMe mexHono2uu (UHeecmuyuume) 8bpxy nalapa
Ha borHU4HUMe ycrlyau u riokazamersisi ,cpedHa npodb/mKumenTHocm Ha xxueoma rpu
paxoaHe*:

e [1pn 6pos Ha xocnuTanu3auunTe n Npy ueHata Ha Kl roguHute oT pasrnex-
JaHua nepuop, npes KOUTo MHBECTUUMATa MMa MakcuMarnHa edekTMBHOCT, ca ABe -
2013 n 2014, pokato Npu cpefHata NPOaobIPKUTENHOCT Ha XMBOTa Te ca YeTupu —
€OMHCTBEHO HeedpekTuBHA € 2012 r. Han-HUCHK e koeduUMEHTBT Ha edeKTUBHOCT
npu 6posi Ha xocnutanusauunte — 0,828, cnegBaH OT KoedMuMeHTa Npu LeHaTa Ha
K — 0,956, a Han-B1COK e Npu cpeaHaTa NPO4bIMKUTENHOCT Ha XXMBOTAa Npy paxaaHe.

¢ IHBECTULMNTE BNUSAAT BbpPXy OpOs HAa XOCMMTanu3aumMmuTe 1 LeHaTta Ha Knu-
HUYHUTE MbTEKU, KAaTO Ce OTYMTa HaTpynBaHe Ha eeKTMBHOCT BbB BCsIKa criegpalla
rogvHa.

e Han-Bucok e KoedhuuneHTHbT Ha Kopenauusa mMexay MHBecTUuummTe n nscnea-
BaHWTe nokasaTenu npu ueHata Ha Kl - 0,7114, a Han-HUCBK - Npy cpeaHaTta NpoabLIi-
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XWUTENHOCT Ha XMBoTa npu paxgaHe - 0,5791. ColecTByBa obpaTHa KopenauuoHHa
3aBUCMMOCT Mexay bposi Ha BonHWYHUTE nerna u uscneaBaHUTe nokasartenu, KOeTo
nokasea, Ye yBennyaBaHeTO Ha BONHWYHWTE nerna He e edeKTMBHO 3a 34paBHaTa
cucTema npu CeraluHoTo N CbCTOsIHME.

2. 3a enusiHUuemo Ha 30pasHume mexHoroauu (UHeecmuyuume) 8bpxy nalapa
Ha u38bHbOTHUYHama MeduyuHcKa rnomouw, U 6posi uMyHuU3ayuu:

e Ham-HUCHK KoeMUUEHT Ha edeKTUBHOCT (T.e. Han-cnabdo Bb3AeWCTBUE Ha
WHBECTMUMNUTE) MMa nNpu Bposa Ha ycrnyrmte no nporpama ,JeTcko 3gpaseonasBaHe”
(0,707), a Han-BuCOK - Npu Bpost Ha umyHusaumute (0,851). Mpu Te3n nokasarenu c
MakcumanHa eeKkTMBHOCT ca ABe roavHn oT pasrnexgaHus nepuog - 2010 n 2013, a
CbOTHOLLEHMETO Mexay edeKkTUBHOCT N HeedpekTuBHOCT € 40:60%. lMpu ueHaTa Ha
ycnyraTta B u3BbHOOMHUYHATA MbpBUYHA MEQULIMHCKA NOMOLL, CbOTBETHO FOAMHUTE ca
TPy — (2010, 2013 1 2014), a CbOTHOLLEHMETO € 0bpaTHOTO - 60:40%

o [To oTHOWeHMe Ha obuwiaTta edekTnBHocT MogensT CRS nokasea, ye npu
Opos Ha ycnyruTe B nporpama ,[leTcko 3gpaBeonasBaHe” u 6pos Ha MMyHM3auumTe Ts
e 40%, a nNpu ueHaTta Ha ycryrata B M3BbHOOMHMYHATA MbpPBUYHA MEOULMHCKA MOo-
moLy, goctura 60%.

o Hali-B1cok e koedUMEHTBT Ha Kopernaums Npuy LeHaTa Ha ycryrarta B U3BbH-
BonHuyHaTta nbpeuyHa MeguumHeka (0,7198), a Haw-HUCBK - npu 6posa ycnyrn no
nporpama ,Jetcko 3gpaBeonassaHe” (0,5137).

B obobLieHne moxe ga ce kaxe, 4e B MKOHOMUYECKW MIlaH KakTo CbLUECTBY-
BaLLOTO (pMHAHCUpaHe, Taka N OCUTYPSIBaHETO Ha 34paBHa MOMOLL Ca 3HauuTenHa
npedka 3a nopgobpsiBaHe Ha KOHKYPEHTOCMOCOOHOCTTa nopagu OTpuuaTerniHoOTO MM
Bb34ENCTBME BbPXY MPEXOAa KbM MKOHOMMKA, OCHOBaHa Ha 3HaHusTalycnyrute ypes
pas3BUTME Ha MECTHM KOMMAHWUW, NPUBIINYAHE Ha MHBECTMLMM N TpaHcdep Ha TEXHO-
norvn. Manko ca MonuMTUYECKUTE NUAEPW, KOUTO OCb3HaBaT, Ye OOMbIIHUTENHUTE
MHBECTMLMUM 3a NO-A00po 34paBeonas3BaHe Ha HAaceneHWeTo OT BCUYKM Bb3pacTu ca
HeobOXO4MMM HEe CaMO OT COUMarnHu U eTUYHU CbOOpPaXKeHWsi, HO B ObITOCPOYEH
acnekT moraT ga gonpuHecaT u 3a nogobpsiBaHe Ha KOHKYPEHTOCNOCOOHOCTTa Ha
HauMaTa B UIKOHOMWYECKO OTHOLLEHME.

HaTnckbT BbpPXY cucTeMaTta Ha 34paBeornasBaHe Cce 3acuriea BCe noseve no-
pagum ronemus 6por 3acTapsiBalLM Xopa 1 yBenuyaealLmTe ce AOMbIHUTENHN FOAUHN
XMBOT, CbMNPOBOAEHM OT Pa3fU4YHM BUAOBE MHBANMAHOCT. ToBa Npeav3BuKBa ecka-
nauus Ha obLECTBEHUTE pasxoau, KOUTO TPsSIOBa MO HSAKaKbB HAYMH Aa Ce MOKpUAT OT
HaLMOHANMHNTE 34PaBHOOCUTYPUTENHM CUCTEMU UK OT AaHbuu. He cnyyanHo B JOK-
naga Ha Komuteta 3a umkoHOMuMyecka nonutuka m EBponenckata komucus (DG
ECFIN) ,BnusHueto Ha 3actapsiBaHeTO BbpXy obLLeCTBeHUTE pasxoaun’, U3pUYHO €
MOCOYEHO, Ye “aKo yseruyagaHemo Ha 200UHUME 30pasoCsio8eH Xueom (cnadauwju
KoeguyueHmu Ha 3aboreeaemMocm) ce pa3eusa eOHOBPEMEHHO C MPOMeHUme, 80-
Oewu Ao ro-eonsimMa rnPOOBLIHKUMENIHOCM Ha Xueoma..., moaasa rnpedsudeHomo ro-
suwaeaHe Ha pa3xodume 3a 30paseoria3gaHe ropadu 3acmapsisaHe we ce Hamasnsm
HarionosuHa.”
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OCHOBHO MSICTO B JHEBHMS pef Ha TekyLlaTa 3apaBHa pedopma Tpsbsa oa Ha-
MEpPU OCbLLUECTBABAHETO Ha LIeNIeBO MHBECTMpPaHE B 34paBeona3BaHETO, BKOYBA-
wo: obpasoBaTenHu nporpamu B cdeparta Ha obLLECTBEHOTO 3apaBe; dUHAHCUpaHe
Ha 3OpaBeonasBaHeTO M MOAEPHU3aUMS U MpPEeCcTpykTypupaHe Ha GonHuumte. OT
OFPOMHO 3HayeHue 3a NOo-ePEKTMBHOTO U edKaCHO yNpaBrieHWe Ha OrpaHuyeHuTe
doHO0BE 1 pecypcu 1 3a onpeaensiHe Ha NpUopuTeTUTE NPY NpeanpuemMaHe Ha cnea-
BaLLUW CTBMKA MMa M OCUIYpSIBAHETO Ha KOHKPETHA KayecTBeHa 34paBHa CTaTUCTMKA.
MpaBuUNHWTE peLleHns MO CBbp3aHUTE CbC 3[ApaBeonas3BaHETO BBLMPOCK ca MHOMo
Ba)KHW 3@ MPaBUTENICTBOTO, 3aLL0TO TO3U CEKTOP M3pa3xoaBa ronsimM 1 HapacTeall, Asi
OT HauMoHanHusa aoxoa.

Bcuuko ToBa nokasBa KOMKO HanNOXUTESTHO € Aa ce NpuemMe NnocrneaoBaTerneH U
M3MEPUM HaLMOHaneH nnaH, KONTo Aa nogabpXKa ObirocpodeH (OUHAHCOB U NONUTU-
YeCKN aHraXMMEHT, U Aa ce npunoxu GanaHcupaH noaxon, BKMYBaLl CbBMECTUMM
nporpaMn 3a €BOMOLUOHHA MPOMSIHA, OCHOBaH Ha CTabunHu npuHuMnu. B mHoro
crnyyan cTbnanoBugHaTa NPoMsiHa BbB (PUHAHCUpPaHETO, HeoOxoauMma 3a 3anoysa-
HETO Ha CbLLECTBEHM pedhopMu, € TPYAHO NOCTKUMA 3adada 3a MHOrO OT HOBUTE
ObpXaBu-yneHkn Ha EC, nopagu KoeTo npeaocTaBsHETO Ha (hOHOOBE OT BbHLUHM
N3TOYHULIM MOXKE [ja € OT KPUTUYHO 3HaYeHune.
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IMPACT OF INVESTMENTS ON THE HEALTH SYSTEM
IN BULGARIA

The article presents a concise situational analysis of the nation's health and
the health system in the period of reform, and the factors affecting them and
the market for health services - demographic, health and socio-economic. A
short version of the theoretical model DEA analysis is presented, providing the
main results of its application and solutions to optimization problems on the
impact of investment on the market for health services. The impact of health
technologies on this market is analyzed, measuring the effectiveness of the
investments associated with the introduction of new technology in the health
system. The estimation of the influence has taken into consideration the real
capital investments for innovations, associated with the introduction of new
knowledge and skills in the field of medicine. The study focuses on technical
efficiency, and the resulting assessment could contribute to the optimal
allocation of investments on the market for health services.

JEL: 11; 112
Health and health in Bulgaria - case study

Many health, demographic and socio-economic factors affect the population’s
health, that can influence both health and stability of the insurance model. Assessment
(situation analysis) analysis of these factors allows to identify the causes of certain
health phenomena, and finding appropriate approaches to solving problems.

Demographic factors

The demographic situation in Bulgaria is characterized by a stable tendency of
decreasing number of population and its aging, resulting in low birth rates, increasing
mortality and negative net international migration, formed mainly by young people.
Ongoing changes in recent years in the number and structure of the population,
and above trends in demographic processes have a strong influence on the economic,
health, social and educational systems of society. Interactive development of these
processes is a challenge for any government.

The permanent population of Bulgaria at the end of 2013 is 7,245,677 people.”
Women represent 51.35% of the population, and men - 48.65%. In the cities there live
73.03%, and in villages - 26.97%. Population in Bulgaria represents 1.5% of the EU
population and ranks the country 16 - by population. Population in recent years is
constantly decreasing, the main part is concentrated in the cities mainly - Sofia,
Plovdiv, Varna. Its number and structure is determined by the size and intensity of its
natural and mechanical (migration) movement. Mechanical growth (difference between
settled in the country and expelled from the country) is also negative, especially in
2010,2 but in recent years a relative decrease is observed. It should be noted that a

! http://www.nsi.bg/otrasal.php?otr=19&a1=376&a2=377&a3=378#cont
2 http://mww.nsi.bg/bg/content/3058/%D0%BC%D0%B8%D0%B3%D1%80%D0%B0%D1%86%D0%B8%D1%8F
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major share of the negative trend of this indicator are women, being nearly 2 times
more than men, mainly from the group aged between 19 and 54.

Population decline as measured by the coefficient of natural growth was minus
5.2 %0 in 2013 while in 2007 it was minus 5.0%.. This rate still has very high negative
value in the villages - about 7 times higer than in the cities, which means that the above
trend is due to negative demographic trends in the population living in rural areas as an
important demographic problem emerges ongoing process of population aging. It
consists of an increase of the indicator for the average age of the population and the
changes in the age structure. In 2013, the distribution of population by main age
groups indicates that persons from 0 to 19 years are 1,325,800 (18.2%), aged 20 to 64
years - 4,563,281 (62.60%), and over 65 years - 1,395,471 (19.1%), which is 0.3%
more than in 2011 (18.8%). From the standpoint of future developments it should be
noted that another not - less important demographic problem in Bulgaria is the very low
proportion of the population between 0 to 14 years. In 2013, this indicator for our
country is 13.6% and in the European Union is 15.6% on the average. The number of
elderly people for the period grew twice as fast in 2013 as compared to 2007,
combined with a smaller working population and a higher share of people retired, will
further burden the social system.

Although less pronounced, the average life expectancy in the country
maintained the trend of growth in the past five years. The overall indicator of
average life expectancy at birth for the period 2011 - 2013 was 74.45 years, or
0.62 years - higher than that for the period 2009 - 2011 — (73.83). However, life
expectancy in Bulgaria is 6 years lower than in the European Union, for men being
lower than that for women. For the period 2011 - 2013, the corresponding figures
were 71.02 and 78.01 years, or women live about seven years longer. Bulgaria is
one of the last in EU life expectancy. More alarming is that the years in health are
about 8 years less for men and 12 years less for women. This will be a problem in
the coming years for the health care system due to the increasing age of the
population, but in negative health. 1t should be recognized that the Bulgarian health
care system and the society are not ready to meet this challenge — there are no
programs for long-term care of the elderly, no trained professionals and are no
resources available to cope with the problem.

The above data show, that Life Years in Health (HLY) in recent years
decreased in both men and women, at the expense of the proportion of years lived
in illness, and this trend is particularly apparent for persons over 65 years and for
women. Along lifestyle and socio-economic factors this trend results in increase of
the total iliness rate of population, related with Chronification diseases and with a
plurality of diseases.

Mortality, morbidity and illness rate

Unlike most European countries, where the standardized mortality ratio is
lower than the EU average, Bulgaria it still has one of the highest values (886,50% 00
for 2013).
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The available data and forecasts confirm, that in some groups of diseases
(bronchitislemphysemal/asthma, diseases of the digestive system and urogenital
system, chronic liver disease and cirrhosis, mental and nervous diseases and
illnesses of sensory organs) are also expected to increase the permeation of
populatione’. This requires the health system to evaluate properly the rising needs
in this area and prepare to tackle the problem through proper resource planning.
Bulgaria occupies the first five places among the European countries with standardized
mortality ratios of neoplasms; diseases of the circulatory system (having twice as high
coeficient); other diseases of the heart; cerebrovascular disease; certain conditions
originating in the perinatal period. Data for malignant neoplasms show that the
incidence is increasing. The main problem for 2012 and 2014 is the population
permeation with cancer of the respiratory organs, followed by breast cancer in women.

One of the key problems facing the health system and its stability is the
rising number of hospitalizations of the population and the number of surgical
procedures in the hospitals. Statistics data for hospitalized morbidity for the period
2002-2013 indicate that the number of hospitalized cases in inpatient medical
institutions is constantly increasing. The same trend is observed in private hospitals
- 15% in 2010, 17.4% in 2011, 20% in 2012 and almost 23% in 2013 due to several
reasons:

e inefficiency in outpatient care and above all the activities of general
practitioners;

* market orientation of hospitals - etc. "induced demand" from citizens;

e increasing efficiency in the activities associated with the introduction of new
and high technologies, reducing the average length of stay, increased utilization of
beds and last, but not least the higher turnover in one bed;

e lack of regulations in the system - medical standards for behavior, resource
planning and investment, etc.

Behavioral factors related to lifestyle, namely smoking, alcohol abuse, unhealthy
and unbalanced diet, low physical activity are leading factors in the structure of the risk
for mortality. In combination with external factors - physical and social, they have an
impact on the overall health of the population.

Socio-economic factors

The main socio-economic factors associated with the health and stability of
the health insurance model are the education level, income, unemployment, health
expenditures.

According to the European Commission report on Bulgaria's Convergence
Programme for the period 2012-2015, our country was among the first in Europe in
illiteracy, poverty and long-term unemployment. In 2012 we were 53rd in literacy in the
world, far behind Kyrgyzstan, Trinidad and Tobago, Turkmenistan, Tonga and others.

3 NCPHA, 2013. Report to public health-MH.
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The percentage of people with difficulties in reading and math in our country is the
highest in the EU (Petrova Miltcheva-Gotova, 2013). Low literacy leads to poor health
of the population, increased risk of medical and patient errors, an increase in
hospitalizations and an increase in public and private health expenditure.

Data from the European survey of health literacy of the population shows that
Bulgaria ranks first in low health literacy - 61.4% of the interviewed Bulgarians, which
indicates a lack of prevention, understanding and non-compliance with prescribed
therapy by the GP or specialist. The reason for the low health literacy study reported
poor education and social status of the population (Shipkovenska, 2012).

The analysis of the cost structure of households shows, that every household
annually sets aside 5% of the household income for health. Compared with allocations
for alcoholic beverages and tobacco (about 4%) it can be concluded that the funds
earmarked for damaging health factors are almost identical to those for the health,
despite the statements of the Bulgarian citizens that health occupies a leading
position in their value system.

Poverty and social exclusion have a particularly important impact on the
health and stability of the insurance model, affecting them directly and indirectly
(inability of a contribution). The progressively increasing share of people at risk of
poverty or social exclusion, demonstrates that the stability of the social security
system is threatened both due to the increasing demand for health services, paid
by it and due to the required the growth of the funds needed to cover them, but
inability to increase the contribution rate or the collection of contributions. Failure to
take measures aimed at improving the business environment, employment policy
income, the state will have to cover this additional resource.

Financing of the health system is one of the main factors affecting its
functioning.Total health expenditures as a percentage of GDP remain at one level,
the ratio of public and private is almost equal, but there is a slight tendency to
increase the share of private spending to public, i.e. household expenditure on
health as percentage of GDP steadily increased in recent years. Although in 2008
for health insurance contribution was raised from 6% to 8%, this does not lead to
significant changes in the health system.

One of the main problems facing the health care system in recent years is
the increase in the number of persons. Lack of objective and publicly available data
on the number of persons who do not pay health insurance contributions does not
allow to make predictions in this direction. The main group of persons who do not
have health insurance consists of disadvantaged groups, marginalized groups,
especially those who are permanently unemployed. However, in the last two years
NHIF reports higher than planned funds from health insurance contributions.

Key challenges facing the health system

Demographic processes in Bulgaria are characterized by a steady downward
trend in the population, due to low birth rates, increasing mortality, negative population
growth, negative international balance and steady aging population.
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As mentioned above, Bulgaria has one of the highest standardized mortality
coefficients for all causes. There is a trend of increasing prevalence in the adult
population and reducing years of life in health, both globally and in the group of the
population 65+ years. Data show chronification prevalence of diseases in the
population and the advent of this phenomenon in the younger ages, and multiplicity of
diseases which requires additional resources - human and financial to provide
adequate health services. Factors lifestyle - smoking, alcohol use, sedentary lifestyle,
improper diet permanently settled among the Bulgarian population and will continue to
have a negative impact in the long term. Socio-economic factors have worsened in
recent years and this will entail a shortage of funds in the system (more difficult
collection of health insurance contributions), increasing the proportion of persons
without health insurance, further deterioration of health, additional system costs.

The slow recovery of the Bulgarian economy from the effect of the global
financial and economic crisis will exacerbate the main problems facing the health
system and the stability of the insurance model, which can be summarized as:

e inadequacy and/or lack of resources - human, financial, material and technical,
information and organization and management;

e discrepancy between the structure (health establishments) and demand for
health services - hierarchical (pyramid) structure does not match the demand -
because of inefficient primary care increased demand for specialized and highly
specialized care of the population;

e lack of horizontal integration and interaction;

e overcentralisation or full decentralization - two extreme phenomena that
affect the structure and interaction;

e inadequate decisions related to regional (territorial) location - National
Health Card is only wishful management tool with no real leverage;

e lack of partnership attitude of professional and patient organizations -
strengthening the lobbying interests and professional egoism

e overaggregation or fragmentation of structural elements and connections -
eg. creating multiple structures of invasive cardiology.

In Bulgaria most funds are allocated as a share to pay for hospital services,
as there is a continuous increase in the number of hospitalizations. This is due to
both the real rate in the population and the lack of management efficiency
associated with the violation of relationships between outpatient and inpatient care,
opportunities to impose standards for hospitalization or creating mechanisms to
keep costs.However, there is neither sufficient in volume and quality research in
the economics of hospital care, nor research into effective use of resources in
inpatient medical establishments.

Healthcare reform - what happened in the period 1999 - 2014

Even at the start of reform in the health system in Bulgaria issues were
raised related to funding models and control. Many laws have been adopted, namely
13 directly operating in the healthcare system and 9 indirectly related to health. There
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have been numerous legislative changes - 293 changes in the first set of laws and 373
amendments in the second group law. 59 medical standards were accepted and
over 400 regulations in the field of health. Numerous changes in the legislation do
not follow the socio-economic relations and do not consider the impact on the
system, and are aimed primarily at resolving certain operational issues or in the
recent years have become a form of lobbying interests of certain key players in the
system - professional organizations, patient organizations or at different levels of
the industry.

In Bulgaria complicated model of solidarity health insurance with supplementary
health insurance was imposed, including various components of the collection of
contributions and ways of payment by healthcare providers. The organization of the
National Healthcare System in Bulgaria is as follows: equity; accessibility; quality of
health care; priority emphasis on health promotion and integrated disease prevention;
prevention of risks to public health; special health protection of children, pregnant
women and mothers of children up to one year and persons with physical disabilities
and mental disorders and state participation in the funding of activities aimed at
protecting the health of citizens.

Payment of health services based on the model of mandatory health insurance
and contractual basis between health providers (medical institutions) and relevant
institutions which pay them on behalf of citizens - Insurance Fund, Ministry of Health
and others. Compulsory health insurance is based on the National Health Insurance
Fund (NHIF), established in 2000, which pay packages activities determined by
regulations of the Ministry of Health under the Health Insurance Act (1999). NHIF
as an independent autonomous public institution has 28 regional bodies (regional
health insurance funds) through which contracts with the medical care providers.

Inpatient hospitals are organizationally independent and financially autonomous
structures. Hospital services are provided by general and specialized hospitals, which
are for active treatment to post treatment and rehabilitation, as well as by state
psychiatric hospitals. Therapeutic activity is provided by the centers for emergency
medical care, mental health centers, centers for skin and venereal diseases,
comprehensive cancer centers, dialysis centers, homes for medical and social care,
hospices and blood establishments. Medical institutions working under a contract with
the NHIF to provide health and medical services to the population at prices and
volumes defined by NHIF4 and based upon a National Framework Agreement with the
professional organizations of physicians and dentists. Medical institutions that do not
have a contract with NHIF can provide services against payment.

The number of medical establishments for hospital care is above average for
the European Union - 2009 of 100 000 population accounts for 4.64 hospitals
against average of 2.67 EU.® The territorial distribution of medical institutions and

4 According to legislative changes, the prices and scopes are determined according to methods,
adopted by the Council of Ministers and a decision of CM.

European health for all database (HFA-DB).
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in particular hospital is uneven and there is a clear tendency to concentrate
spending in certain areas of the country.

In the structure of beds in the hospital sector by type largest share - 75.7%
have acute beds and intensive care, which formed provision 45.6 of the population
of 10,000 people on the basis of 33 420 beds. Total beds in public hospitals is
distributed as follows - 71.2% of the beds are in the structure of the general
hospitals, 22% in specialized hospitals and 6.8% in inpatient psychiatric care. The
number of beds in specialized hospitals for post treatment and rehabilitation
decreased in comparison with 2010 and formed a share of 11.2% of the total public
accommodation fund. Long-term care beds are 2.3% in low coverage of the
population - 1.4 per 10 000 people. Bed for physiotherapy and rehabilitation are
11.4% in provision 6.9 10 000 people. In the structure of public hospitals for
inpatient care in 2012 dominate general hospitals - 114 (121 in 2010) or 57.7%,
followed by specialized hospitals - 73 (77 in 2010) or 36.5%. Specific share in the
hospitals hold 12 state psychiatric hospitals - 5.7%. The data shows that we reduce
the number of hospitals in recent years due to the closure or liquidation. The
number of beds in private hospitals in 2012 was 6,916 beds in 38 multidisciplinary,
50 specialized hospitals for active treatment and 4 hospitals for long-term
treatment and rehabilitation, which accounted for 13% of hospital beds.The data
reveal, that the number of hospitals has been decreasing in the recent years, mainly
due to closure or liquidation.

Economic analysis of health insurance model

Development of the healthcare system and financial stability of the insurance
model largely depend on the financial resources allocated by the state and citizens.
The data for the consolidated state budget in health care show that the funds for
health as a percentage of GDP stagnated, as there is a nominal increase each year by
2011 compared to 2010 the increase was within 8% next two years - 2012 and 2013
the increase was 1.7%, and 1.5% and the largest is 2014 to 2013 - 4.23%. Upon closer
analysis of the data the following conclusions could be drawn:

e Minimum increase of the resources by the function "Healthcare" in the long
run;

¢ Gradual withdrawal of the state and municipalities from financing the activities
in healthcare

e Concentration of resources and expenditures for health in one single payer
— NHIF

The cost analysis of NHIF should be connected with the analysis of the data®
for implementation of the policies of the State (Ministry of Health) in the provision of
health and medical services to the citizens of R. Bulgaria.

® Annual Report 2013....
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From the data on costs incurred under the Policy "Promotion, Prevention
and Control of Public Health" the following conclusions can be drawn:

¢ Reducing total cost of this policy, which is a risk factor for the health of the
nation for the future, resulting in inefficiency of the health system that does not
invest in promotion and prevention

e Continuous reduction of the funds spent by the Ministry under this policy,
from 64% in 2010, reaching 49% in 2014.

e Increasing the costs carried out by the NHIF in terms of disease prevention
by expanding the volume of activities and programs that are paid by the NHIF
according to the requirements of Ordinance Ne 39 of the Ministry of Health. Payment
activities in disease prevention in the requirements of the Health Insurance Act only
apply to insured persons. A large number of persons without health insurance (which is
the situation with respect to time) prevention programs are not effective, which will be
reflected in future on the costs of other structural elements of the system - emergency
and medical establishments for hospital care (increased hospitalization, late detection
of diseases, and so on etc.)

Under the policy "Accessible and quality health care" the following trends are
identified:

e Increasing the costs of the policy in 2012 and 2013 compared to total
health expenditure and their sharp reduction in 2014 which reached 65.95%;

e Continuous increase in the percentage of the costs incurred by the NHIF,
which reach 90% of the total cost of the policy, at the expense of reducing the costs of
MH, from 20% in 2010, reaching 10% in 2014;

Movement of costs between the two institutions is associated primarily with
continuous transfer of activities and services that have been funded by the Ministry of
Health to the NHIF - dispensary activity, intensive care, hemodialysis and assisted
reproduction, or adding new activities and services to the basic package activities
funded by the NHIF - new technologies in imaging and robotic surgery. This creates
continuous difficulties in the management of the system, and failure to plan and control
the expected effects on the funds spent.

The same trends are observed in the field of medication policy, namely the
transfer of payments to the NHIF, the share of funds of the Ministry of Health on
this policy ranges from 25% in 2010 up to 2% in 2014. The main trends are:

¢ Maintaining a level of payments for medicines by NHIF in pharmacies.

¢ A sharp increase in the payment of medicines in hospital care and for a
malignancy. This is related to the transfer of responsibility for paying for diseases
by the MH to NHIF in 2012 and the creation of several new procedures and
pathways to meet these needs of the population. A major problem here is that
NHIF pays for insured persons under the requirements of the Health Insurance Act, but
some people with malignant and rare diseases are not insured and that the future will
be a problem to them. When switching funding from the Ministry of Health to the NHIF
the number of contractual partners increases, because the payments include private
hospitals.
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¢ As a result of legislative changes related to public procurement under the
Public Procurement Act (PPA) from each hospital different prices were observed
for the same medication product for the treatment of cancer, which are paid by the
NHIF.

e Expanding the scope and volume of payment for medical implants in
several years, reaching approximately 100 million for 2014

In view of the above major trends the following issues should be resolved
through legislation, namely:

1. The policy related to the determination of medicinal products, medical devices
and dietary foods for special medical purposes, paid by NHIF, is determined by the
Ministry of Health, and the ability the NHIF to influence it is limited.

2. Transfer of activities of the Ministry of Health to the NHIF without preliminary
socio-economic calculations and analysis of the budget capabilities and the NHIF to
cover these additional services. It is observed, that the average value of all medical
activities, paid by NHIF is uncreasing. However this is not due to inflation or other
economic factors, but changes in the regulatory framework (Regulations Ne 38,39,40
MoH), and the introduction of new technologies (investments), that the least changes in
some of their parameters push up the values of the medical service.

3. Transfer payments from year to year. From 2013 to 2014 BGN 91,482
were transferred, which in 2014 will be reported an expected deficit in the budget of
the NHIF.

4. Expected deficit in the budget of the NHIF due to growth of health insurance
payments, and the budget of the Ministry of Health because of improper planning of
activities, which are covered by public funds within BGN 490 million

Measurement/analysis of the impact of investments
on health systems

In recent years, the growth rate of health expenditures accelerated, efficient
allocation of health resources has become a problem and is at the heart of hot debates
among health policy makers in Bulgaria. Increasingly, hinting that the inefficiency of
health care facilities is an important factor for growth of healthcare costs. The reason
many authors indicate is that a major share of the inefficiency of health services in the
hospital sector is mainly due to the method of payment through clinical pathways.
Another major problem, indicated by different authors, is that the material-technical
base of medical institutions is outdated and requires additional investments. Another
reason, indicated by some authors is the continuous development of new technologies
that require additional pressure to invest in the system.

For the purpose of measuring the impact of investments (health technology) on
the market of health services several theoretical models were analyzed — Grossman’s
model of the demand for health, the Model of macroeconomic production function and
its variety - Cobb-Douglas production function. Both models allow to analyze and
forecast the impact of investments (technologies) on the market for health services, but
because of the above restrictions (Tonkova, Goranova, 2008) are poorly justified useful
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for evaluating the impact of innovation (investments) on the "quasi" market of health
services or these models do not allow for the valuation of the hypothesis whether an
investment leads to an increase in the volume of services offered. An additional
complication is the presence of so-called induction of health services (Fabbri, 2001),
which is related to the uneven level of awareness among patients and health care
providers (information asymmetry), due to such a "dependence" of the patient from the
expertise of the doctor or not least the provision of so-called "extreme care". Significant
information asymmetry can give healthcare providers the opportunity to stimulate
demand. The more complex the product or service, the greater is the potential for such
behavior. Accident victims can be persuaded to buy the services of lawyers and
chiropractors, car mechanics can make unnecessary repairs, personal financial
advisors can advise investments in their interest.

The role of the provider of health services, causing additional demand is
especially controversial in medical economics (see Newhouse, 1970; Evans, 1974;
Fuchs, 1978; De Jaegher, and Jegers, 2000). In this context, it is accepted that there
are physicians inducing demand, when they affect the pattern of demand of patient,
interpreted to be in the best interest of the patient (McGuire, 2000). And in the legal
profession or trade in services, the availability of induced demand is related to the fact
that: "Everyone knows that doctors strongly influence the amount and pattern of
medical care in a developed economy" (Evans, 1974).

Based on the views of Farrel (1993) for the economic efficiency of the company
the composition of the variables in the model has been determined. Using a Cobb-
Douglas production function two sub-models are constructed, including hospital and
outpatient medical care. For the calculation of these two models it is assumed that the
most appropriate method is that of the stochastic cost frontier analysis (Data
Envelopment Analysis - DEA-analysis), which allows for the specification of the model
of the stochastic frontier and consideration of the factors of inefficiency.

Limiting the growth of healthcare costs and improving the health of the
population are among the most important and difficult challenges facing policymakers.
The role of innovation for progress on these social goals is controversial because some
experts consider innovation as a major source of cost growth, while others consider
innovation as a means to improve the quality of care and bearing health benefits.

The social value of healthcare can be defined as the difference between the
expected value of health, measured for each period as aggregate years of life in good
quality and total expenditure on health. Similarly the social value of innovative activity
related to health care is defined as the difference between the social benefits of
improvements in health and social costs associated with this activity.

Theoretical model of data envelopment analysis (DEA)

The main analysis is the measurement of the technical efficiency of invested
funds as investments in efficiency results - in this case a change in the volume of
health services and hence their prices, input-related investment funds, by application of
DEA method. In other studies the effectiveness of hospital care is proved that there are
limitations because they rely on a single input-single output analysis, despite the fact
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that production (activity) of hospitals is associated with multiple inputs and multiple
outputs (Atanasova; Vekov, Grigorov, Dzhambazov, 2009; MF, 2010). Furthermore,
analytical methods are often directed more towards the central trends in hospital
activities than the delimitation (frontier) best results observed in practice (Seiford, and
Thrall, 1990). In this regard, DEA has a relatively simple method for processing a
plurality of inputs and outputs.

Although there are a number of alternative econometric techniques to measure
efficiency, DEA is gaining popularity. DEA has recently been identified by several
researchers as a key model for the measurement and separation of X-inefficiency
(Leibenstein, and Maital, 1992), and to measure the effectiveness of the performance
of hospitals (Valdmanis, 1992; Melnick, Zwanziger, Bamezai, and Pattison, 1992), and
to measure both the technical performance and the efficiency of scale in doctors
(Chilingerian, 1995) and that of the nursing homes in Netherlands (Kooreman, 1994).
DEA model could be appled in banks, hospitals, tax offices, schools, universities,
countries, regions, different sectors of the economy and others. (Chang, 1998;
Chattopadhy, 1996; Ersoy, Kavuncubasi, Ozcan, Harris, 1997; Puig-Junoy, 1998;
Kirigia, 2007).

DEA Model to measure the total technical efficiency originally was developed by
(Charnes, Cooper, Rhodes, 1978). This model, which assumes constant returns to
scale (CRS), is a sensitive model to measure technical efficiency. As a result of the
work of Banke et al. (Banker, Charnes, Cooper, 1984), the second version of the
model DEA, suggesting variable returns to scale (VRS) is designed to separate the
purely technical efficiency from the efficiency of scale.

The efficiency in DEA model can be classified into four categories: general
technical efficiency,7 pure technical efficiency, scale efficiency and effectiveness of the
return. In the real world, many hospitals work more or less than the optimum amount of
efficiency. Technically inefficient hospitals use a relatively large amount of material,
compared with other groups, hospitals, working with the same dimensions of the input
and output. For example, some hospitals do not work with the most productive quantity
(number of) patients.8

DEA is a model used to measure the results and allows for assessment of the
relative efficiency of decision unit (Decision Making Units - DMU) (units involved as
input and output data) from one set (Banker, Charnes, Coope, 1984), (Banker, 1996;
Lovell, Rouse, 2003). The model is applied by comparing all units in this collection as
the best working are determined, which make up (define) the limit of efficiency as well.

> weighted outputs
Technical efficiency =

> weigted inputs

4 Overall technical efficiency is divided into pure technical efficiency and scale efficiency (Chilingerian,
1995).

A number of empirical studies measuring this performance is controversial because of many input and
output data (cases). DEA model provides an easy way to deal with this problem.
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The relative efficiency is the ratio of weighted sum of outputs to weighted sum of
inputs. In practice, the calculation procedures are limited to solving problems of linear
programming in which unknowns are the weights of these input-output data. The
resulting value of the efficiency range from 0 to 1. That is, evaluation of the
effectiveness of each studied parameter is expressed by a value that ranges from a
maximum score for inefficiency - 0 to maximum result for efficiency — 1.

The main assumption that is made in the application of DEA models to
assess the effectiveness is that individual units of the surveyed aggregation work
homogeneous, i.e. have the same mix of input and output. For the purposes of our
study we assume that the investment can be described as technically inefficient. if
the result is below the limit of efficiency.

The main options for DEA models based on:

e Optimization of input (input oriented DEA model) or output (output oriented
DEA model);®

¢ Return to scale - constant (constant return-to-scale - CRS) or variable (variable
return-to-scale - VRS)."

Here the focus is on the assessment of the technical efficiency (TE) of the
investments in two directions - hospital care and outpatient care and especially
services volume and price of the service, i.e. compared units will be all the investments
for five years (2010-2014).

CRS DEA models enable to evaluate the overall technical efficiency - overall
technical efficiency (OTE) or (TECRS), while VRS model assesses the pure technical
efficiency - pure technical efficiency (PTE) or (TEVRS). If there is a difference between
the two types of performance, it means that there is inefficiency resulting from the scale
(size) of the units, i.e. it is the efficiency of scale - scale efficiency (SE), which can be
defined as the ratio between the overall and pure technical efficiency.

OTE enables us to identify inefficiencies associated with the input/output
configuration and the amount of operations. In DEA OTE is split into two mutually
exclusive components: pure technical efficiency (PTE) and scale efficiency (SE). This
separation allows us to analyze the source of inefficiency. Pure technical efficiency
(PTE) is obtained by evaluating the effectiveness of activities and assessment of
efficiency without taking into account the efficiency of scale. It reflects the pure
productivity and the possibility to organize resources in the production process. So, the
PTE may be used to estimate or indicate the analysis of performance (activity).

Efficiency of scale (SE) allows us to evaluate and choose the optimal
amount of resources, i.e. to decide the amount of input in other words, to choose

o We talk about models that are oriented to the output when optimization problem is aimed at
maximizing the output while in input oriented models the optimization task is to minimize the input
gKundurzhiev, Salchev, 2011).

0 The return of scale is related to how to change output data in case of change of input data. If the
change in the output is proportional to the change in the input we speak of constant returns to scale
(CRS). Accordingly, if the change of the input does not lead to proportional change of output, the returns
to scale is variable (VRS).
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the scale of production, which will reach the expected level of production. Inappropriate
size (volume) of the input (too big or too small) can sometimes be the cause of
technical inefficiency. This is called scale inefficiencies and has two forms: diminishing
returns to scale (decreasing return-to-scale - DRS) and increasing returns to scale
(increasing return-to-scale - IRS).

To determine whether a unit has been active in increasing or decreasing return
to scale it is necessary to calculate the technical efficiency in non-growth returns to
scale (TEnrs)-

In case of failure of scale, i.e. SE <1 and, if: TEyrs> TEnRs, than inefficiency
related to scale is due to increasing return to scale; TEyrs = TEnrs, then the
appropriate inefficiency is due to decreasing returns to scale.

Figure 1
Graphical representation of DEA concept
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Figure 1 graphically illustrates the concept of DEA. Points F, B, E, C and D
represent the units that form the efficiency frontier in variable returns to scale
(VRS). The efficiency of the unit in Section A, based on input data is determined by
the relationship:

TEcrs = MN/MA; MN = TEcrs *MA

TEyrs = MB/MA; MB = TE\gs *MA

SE = MN/MB

SE = (TEcrs *MA)/(TEyrs *MA) = TEcrs / TEvrs

In its core essence DEA is a non-parametric method and therefore eliminate
certain conditions and requirements that are placed in front of parametric methods.
As strengths of DEA can be identified:
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e It can work with many inputs and many outputs;

e It does not require a connection between input and output;
e Comparisons between objects are direct;

e Inputs and outputs can have very different values

Some of the weaknesses of DEA are:

e Measurement error can cause significant problems;

¢ DEA is not a measure of "absolute" performance;

e It does not report random error;

e A problem can be the large intensiveness of calculations (complex
computational procedures)

Results

Analysis of the impact of investments on prices, volume in hospital care,
and life expectancy

The nature of the study and the selected input-output specification is
oriented towards optimizing outputs, i.e. to determine the technical efficiency of
investment is attached output-oriented DEA model, evaluating constant returns to
scale and cross efficiency.

Table 1

Description of the data included in the model

2010 2011 2012 2013 2014
Number of DMUs 5 5 5 5 5
Number of Inputs 3 3 3 3 3
Number of Outputs 1 1 1 1 1

; Radial Radial

Distance Radial Radial Radial aca ada
Orientation Output-oriented | Output-oriented | Output-oriented Output-oriented Output-oriented
Scale efficiency (CRS & VRS) (CRS & VRS) (CRS & VRS) (CRS & VRS) (CRS & VRS)
Effectiveness Cross Efficiency | Cross Efficiency | Cross Efficiency | Cross Efficiency Cross Efficiency

Table 2 presents summary statistics for input-output data for the analysis on
the impact of investment in hospital on:

e the volume of services in hospital care - number of hospitalizations;
o the price of the service - the average price of the clinical pathway (CP);
e an average length of life expectancy at birth (LE).

" All tables include calculations made by the author based on data from NHIF, MH and NCPHA.

43



MkoHomuuyecka mucon ® 2/2015 ® Economic Thought

Table 2
Summary of statistics for input-output data

D'\;l:a}ys)ies n DMU Minimum Maximum Mean E?é?ir\]/gz:)i
Input Investment — all 87 691 448 | 280 560 852 | 153 072 237,2 | 67 685 359,5592
Input Hospital beds — number 44 811 45932 45386,4 399,3458
Input Physicians per 1000 371,14 377,75 374,048 2,463
Output (1) Number of hospitalization per year [ 1697 979 | 2 087 700 1856 723,2 150 048,1239
Output (2) Price (average) of CCPs per year 631,68 671,47 648,272 14,8928
Output (3) LE in birth 73,43 74,45 73,862 0,3572

Input variables are the same in all three models (1, 2, 3) of the DEA and
include total investment in hospital care, the number of hospital beds per year and
number of physicians per 100 inhabitants for the year. First entry variable indicates
the volume of investment, second and third input - reflect the capabilities of the
system to perform certain activities, as well as the opportunities for efficient use of
the resources. The expectation is that the higher investment will result in higher
efficiency - i.e. change in the number of services and corresponding prices. Output
in three models - number of hospitalizations price of CP and life expectancy at birth
reflect the effects of the activities and resources invested in it (investments). The
analysis of the third output variable has been applied to evaluate the impact of
investments not only on quantitative criteria, but also in a quality indicator.

The results of the model DEA (CRS model) are shown in Table 3.

Table 3
Results of the CRS pattern
Technical Efficiency Score (CRS)
Number of Price (average) of -
hospitalization per year CCPs per year LE in birth

Median 0,908 0,978 0,999
Max 1,00 1,00 1,00
Min 0,828 0,956 0,999
SD 0,085 0,021 0,0004
Mean 0,878 0,977 0,999
Max efficiency=1 2 2 4
Efficiency 100% 40% 40% 80%
Efficiency < 100% 60% 60% 20%

Years in which the investment has a maximum efficiency are two of five
(2013 and 2014)- in the number of hospitalizations and the cost of the CP, while
the average life expectancy they are 4 - is only effective in the 2012 lowest
coefficient of efficiency in the number of hospitalizations - 0.828, followed by the
price factor in the CP - 0.956 and highest in average life expectancy at birth.
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Figure 2

Graphical presentation of the Model of
Investment (All-Inv) vs. Number of hospitalization
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Figure 3

Graphical presentation of the Model of Investment
(All-Inv) vs. Price of CCPs (Price)
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The results of solving an optimization problem to study the impact of the
investment on the three studied indicators - volume, price and life expectancy are
presented in Table 4.: From the data in order to achieve full effectiveness in in the
years 2010, 2011 and 2012 it is necessary for the same level of investments to
increase either the number of hospitalizations or cost of clinical pathway, while in
life expectancy it refers only for 2012, i.e. the investment made in this year is

insufficient.

Y2010

Y2011

Y2012

Y2013

Y2014

Table 4
Solving the optimization problem
Optimization | Number of hospitalization per year Price (average) of CCPs per year LE in birth

From 1 697979 A From 632,96 A From 73,43

to 2 051 168 to 659,66 to 73,43

Ot 1715971 A Ot 631,68 A From 73,58

to 2 054 761 to 660,82 to 73,58

From 1 813 965 From 649,22 From 73,83

to 2 065 759 A to 664,36 A to 73,87 A
From 1 968 001 From 656,03 From 74,02

to 1 968 001 to 656,03 to 74,02

From 2 087 700 From 671,47 From 74,45

to 2 087 700 to 671,47 to 74,45

In terms of overall efficiency, CRS model showed that the analysis of the
number of hospitalizations and the cost of clinical pathways efficiency is 40%, i.e.
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impact on investment is within this value, while the impact (effectiveness) on life
expectancy - up to 80%.

The cross efficiency data in Tables 5, 6 and 7, demonstrate that investments
influence the number of hospitalizations and the price of clinical pathways and
each subsequent year there is an accrual of efficiency

Table 5

Cross-efficiency number of hospitalizations

Number of hospitalization per year | Efficiency Y2010 Y2011 Y2012 Y2013 | Y2014
Y2010 82,781 82,781 83,512 | 87,811 94,761 100
Y2011 83,512 82,781 83,512 | 87,811 94,761 100
Y2012 87,811 82,781 83,512 | 87,811 94,761 100
Y2013 100 73,73 54,149 | 77,493 100 100
Y2014 100 80,001 82,871 85,851 94,052 100
Table 6
Cross-efficiency at a price of CP
Price (average) of CCPs per year | Efficiency | Y2010 Y2011 Y2012 Y2013 Y2014
Y2010 95,951 95,951 | 95,59 97,721 98,221 100
Y2011 95,59 95,951 | 95,59 97,721 98,221 100
Y2012 97,721 95,951 | 95,59 97,721 98,221 100
Y2013 100 92,108 | 80,716 93,49 100 100
Y2014 100 92,722 | 94,849 95,532 97,478 100
Table 7
Cross-effectiveness in life expectancy at birth
LE in birth Efficiency Y2010 Y2011 Y2012 Y2013 Y2014
Y2010 100 100 100,029 | 99,835 99,559 99,615
Y2011 100 99,971 100 99,806 99,53 99,587
Y2012 99,933 99,991 100,261 | 99,933 99,793 99,918
Y2013 100 100,438 | 100,468 | 100,275 100 100,06
Y2014 100 97,015 99,645 97,983 99,196 100

To assess the sensitivity the correlation between indicators was investigated,
too (Table 8). The highest correlation coefficient between investment and studied
indicators is at the cost of clinical pathway 0.7114, while the lowest is in the average life
expectancy at birth - 0.5791. Inverse correlation between addiction is the number of
hospital beds and survey indicators, suggesting that the increase in hospital beds is not
efficient for the healthcare system in its current state.
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Table 8
Correlation between survey indicators
Correlation coefficient ; N.umper of Price (average) of LE in birth
hospitalization per year CCPs per year
Investment — total 0,6791 0,7114 0,5791
Hospital beds — number -0,2648 -0,1371 -0,3113
Physiacians per 1000 of population 0,9951 0,9874 0,9894

Analysis of the impact of investments on prices, volume in
outpatient care and immunizations

In this kind of analysis the same model is administered to assess the impact
through efficiency similarly to the study of hospital care.

Table 9
Description of the data included in the model

2010 2011 2012 2013 2014
Number of DMUs 5 5 5 5 5
Number of Inputs 3 3 3 3 3
Number of Outputs 1 1 1 1 1
Distance Radial Radial Radial Radial Radial
Orientation Output-oriented | Output-oriented | Output-oriented | Output-oriented | Output-oriented
Scale efficiency Constant (CSE) [ Constant (CSE) | Constant (CSE) [ Constant (CSE) | Constant (CSE)
Effectiveness Cross Efficiency | Cross Efficiency| Cross Efficiency| Cross Efficiency | Cross Efficiency

Table 10 presents the impact of statistics for outpatient care on: Volume of
health services; number of services under the ,Child Health®; number of immunizations;
Cost of services in primary health care

Table 10
Summary statistics for input-output data
Type of DMU in Name Minimum Maximum Mean Sta_ndqrd
analysis Derivation
Input (1) Investment (programmes) 30940 000 | 77 945 000 | 55 978 200 19 126 843,6121
Input (2) Expences “Child Health” 31084 6 3854 52 582 11 818,6542
Input (3) Number of GP's per 1000 of 60,7 63,19 62,01 0,8973
population
Number of services —
Output (1) programme "Child Health” 8646 14129 10677,4 2010,4485
Price of services in Primary
Output (2) Health Care 9,90 12,35 10,938 0,8668
Input (4) Expences of Immunization 2245078 4894178 4 063 596,4 944 578,8839
Output (3) Number of Immunization 911 451 1181620 1089 993 94 858,4422
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It is evident, that input-output variables are different in the analyzed models:

eln assessing the number of services under the "Child Health" and the cost
of services in outpatient primary care input investments by MH of the IB policy
"Promotion and Prevention" program expenditures "Child Health" and the number
of GPs in 1000 inhabitants —i.e. Input (1), (2), (3) and Output (1) Output (2)

eln assessing the number of immunizations again input investments and the
number of general practitioners, as an additional entry, replacing spending on
"Child Health" is "cost immunizations" - Input (1), (3), (4) and Output (3);

eQutput variables are a number of services under the "Child Health" Output
(1), the price of the service Output (2) and the number of immunizations Output (3)
and for the effects of activities and inputs (investments)

The results of the model DEA (CRS model) are shown in Table 11. Data
show that the lowest coefficient of performance (i.e. lowest impact on investment)
is in the number of services under the "Child Health" - 0.707 and the highest
number in immunizations - 0.851. With a maximum efficiency are two years (2010
and 2013) in the performance range of services under the "Children's health and
the number imunitsations, while the price of the service they are three (2010, 2013
and 2014). The ratio of efficiency to inefficiency 40:60% in the number of services
and the number of immunizations, while the price of the service is the opposite 60:
40%.

Table 11
Results of the CRS model
Technical Efficiency Score (CRS)
Number of sel;vicgs - Price of services in -

prograHrzgllti”Chlld Primary Health Care Number of Immunization
Median 0,8802 0,9548 0,9592
Max 1,00 1,00 1,00
Min 0,707 0,827 0,851
SD 0,124 0,075 0,063
Mean 0,86 0,99 0,98
Max efficiency=1 2 3 2
Efficiency - 100% 40% 60% 40%
Efficiency < 100% 60% 40% 60%

The results of solving the optimization problem on studying the impact of
investments on the three observed indicators — volume of services under the "Child
Health" program, prices and number of immunizations are presemted in table 12.
The data demonstrate that in order to achieve full effectiveness under the first and
the third indicator in 2011, 2012 and 2014 it is required at this level of investment to
increase their values while for outpatient primary medical care it refers only for
2011 and 2012.
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Table 12
Solving the optimization problem
Obtimization Number of services — Price of services in Primary Health Number of
P programme “Child Health” Care Immunization

Y2010 From 14 129 From 9,9 From 1 181 620

to 14 129 t0 9,9 to 1181 620

From 11 678 From 10,24 From 1 153 672
Y2011 to 14 026 A to 12,37 A to 1173018

From 9812 From 10,83 From 1 115 627
Y2012 to 13 874 A to 11,43 A to 1 160 302
Y2013 From 9122 From 11,37 From 1 087 595

to 9122 to 11,37 to 1087595

From 8646 From 12,35 From 911 451
Y2014 to 10 042 A to 12,35 to 1071392 A

In terms of overall efficiency, CRS model showed that the analysis of the
number of services in the "Child Health" and the number of immunizations it is 40%,
i.e. impact on investment is within this value, while the efficiency of the price of the
service in outpatient care it reaches 60%.

The data in Tables 13, 14 and 15 presenting the cross efficiency show, that the
investments affect so,ehow the number and price of services.

Table 13

Cross-efficiency range of number services under the
"Child Health" Program

Number of services —

orogramm “Gnild Heatirt | Eficiency | Y2010 | ¥2011 | 2012 | Y2013 | Y2014
Y2010 100 100 44 44 31,429 | 31,429
Y2011 83,259 100 83,259 |70,722 |66,466 | 63,704
Y2012 70,722 100 83259 |70,722 |66,466 | 63,704
Y2013 100 100 61,431 |[55016 |100 84,519
Y2014 86,098 100 68,379 | 59,827 | 100 86,098
Table 14
Cross-efficiency service price
P'T[:ﬁ:riflj:;‘l’t'ﬁeé;?e Efficiency | Y2010 | Y2011 Y2012 | Y2013 | Y2014
Y2010 100 100 55,063 | 69,311 55908 | 64,07
Y2011 82,727 100 82,727 | 94,682 89,287 | 100
Y2012 94,682 100 82,727 | 94,682 89,287 | 100
Y2013 100 65304 |48771 | 55564 100 100
Y2014 100 100 82,727 | 94,682 89,287 | 100
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Table 15
Cross-efficiency number of immunizations

Number of Immunization Efficiency Y2010 Y2011 Y2012 Y2013 Y2014
Y2010 100 100 47,5 47,5 42,222 42,222
Y2011 98,351 100 98,351 96,15 94,757 80,3
Y2012 96,15 100 98,351 96,15 94,757 80,3
Y2013 100 100 65,925 66,636 100 85,072
Y2014 85,072 100 65,925 66,636 100 85,072

The correlation between indicators has been also investigated for impact
assessment. The highest correlation coefficient to the investment is in the service
price - 0.7198 and the lowest in number of services under the "Child Health" -
0.5137 (Table 16).

Table 16
Correlation coefficients in studied indicators
Correlation coefficient Number of services — Price of services in Primary Number of
programme “Child Health” Health Care Immunization

Investment — (programme) 0,5137 0,7198 0,6338
Expences “Child Health” -0,8333 0,6779

Number of GP’s per 1000 of

population 0,9313 -0,991 0,9174
Expences of Immunization -0,2903

Conclusions and recommendations

The analysis of the impact of investments in "quasi" market of the healthcare
is possible and necessary. In the attached model analysis (DEA) through efficiency
it was proven that investments directly affect the volume and cost of health
services, especially because of the rapid development of technology and
innovation. Despite the proven relationship between investments and the number
and cost of services, it is not strong enough. Applying the DEA model to establish
such a connection on the market of health services data were used on the funds
for investment for a short period (due to the available public data on it), which in
turn leads to the incompleteness of the model. No data were found on equipment
provision in years (availability of new technological devices such as MRI or
computerized axial tomography), which did not allow to assess their direct impact
on the price and volume of services.

The following conclusions could be made from the obtained results:

1. The impact of health technologies (investments) on the market for hospital
services and the indicator life expectancy at birth:

¢ in the number of hospitalizations and the cost of the clinical pathways (CP)
from the studied period in which the investment has a maximum efficiency there
are two (2013 and 2014), while at the average life expectancy they are 4 - only
ineffective is 2012. The lowest ratio efficiency is in the number of hospitalizations -
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0.828, followed by the price factor in the CP - 0.956 and highest in average life
expectancy at birth.

¢ Investments influence the number of hospitalizations and the cost of clinical
pathways, such as accumulation of efficiency in each subsequent year.

e The highest correlation coefficient between investment and performance is
examined in the price of the clinical pathway 0.7114, while the lowest is in the
average life expectancy at birth - 0.5791. Inverse correlation exists between the
number of hospital beds and survey indicators, suggesting that the increase in
hospital beds is not efficient for the healthcare system in its current state.

2. The impact of health technologies (investments) on the market of outpatient
medical care and the number of immunizations:

¢ The lowest coefficient of performance (i.e. lowest impact on investments) is
in the number of services under the programme "Child Health" - 0.707 and the highest
number in immunizations - 0.851. Under these indicators are two years (2010 and
2013) from the studied period with ratio of efficiency to inefficiency 40:60%, while at the
price of the service in outpatient primary medical care they are three years (2010,
2013 and 2014). At the opposite ratio: 60: 40%

o In terms of overall efficiency, CRS model shows that the analysis of the
number of services in the "Child Health" and the number of immunizations it is 40%,
while the efficiency of the price of the service in outpatient medical care reaches 60%.

e The highest correlation coefficient in the price of the service in outpatient
medical care - 0.7198, while the lowest is in the range of services under the "Child
Health" - 0.5137.

In conclusion it could be noted, that from the economic perspective, both the
available financing and the provision of health care are considerable obstacles to
improve competitiveness due to their negative effect on the transition to economics,
based on knowledge /services by means of launching local campaigns, attracting
investments and transfer of technologies. There are a few political leaders, who are
aware, that supplementary investments in a better healthcare system for the population
of all ages are necessary not only due to social and ethnical considerations, but in the
long run they may contribute also to improve the nation's competitiness in economic
aspect.

The pressure on the healthcare system is increasing due to the growing number
of ageing people and the increasing additional years of life, accompanied by various
types of disabilities. This causes an escalation of public expenditure, which must
somehow be covered by national insurance schemes or tax. Not accidentally, the
report of the Economic Policy Committee and European Commission (DG ECFIN)
"The impact of aging on public expenditure", explicitly states that "if the increase in
years of healthy life (decrease morbidity rates) occurs simultaneously with changes,
leading to greater life expectancy ... then the foreseen increase in healthcare spending
due to aging would be halved. "

Main place in the agenda of the current health care reform must find the
implementation of targeted investment in healthcare, including: educational programs
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in the field of public health; health financing and modernization and restructuring of
hospitals. The provision of a specific quality health statistics is of great importance for
more effective and efficient management of limited funds and resources and setting
priorities when taking further steps. Right decisions on health-related issues are very
important for the government, because this sector consumes large and growing share
of national income

All this shows how imperative it is to adopt a consistent and measurable national
plan to maintain long-term financial and political commitment and to implement a
balanced approach, including compatible programs for evolutionary change based on
sound principles. In many cases, the stepp-by-step change in the funding needed to
launch major reforms may be a difficult task for many of the new Member States and
the provision of funds from external sources may be critical.
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Oou. a-p NpeHa Muwesa*

COUMAJIHO-UKOHOMUYECKA CbLUHOCT HA
3ACTPAXOBAHETO HA EKOJIOIr'M4YHU PUCKOBE

3HayeHneTo Ha uscnefsaHaTa npobnemaTuka onpeaens aBTopoBUsA UHTEPEC KbM
pasrnexgaHeTo Ha HSKOM KOHKpeTHW Bbnpocu. OuepTaHa e HeobxogmmocTTa u
nona3vTe OT 3acTpaxoBaTernHaTta 3alimTa rnpu KOMNeHcMpaHe Ha nocneauumuTe ot
NPOSIBNEHNETO Ha EKOMOrMYHM puckoBse. lNpeacTaBeHn ca uenta v 3agadnTe Ha
€KOMOMMYHOTO 3acTpaxoBaHe W ca n3seaeHn yHKLMMTE U ponsaTa Ha kateropusta
,EKOINMOrMYHO 3acTpaxoBaHe” OT rnegHa TOoYka Ha 3acTpaxoBaTenHata Teopus.
OuepTaHo e MSCTOTO Ha 3acTpaxoska ,OTroBOPHOCT® cpelly 3aMbpcsiBaHe Ha
oKomnHaTa cpefa cpef 3acTpaxoBaTenHuTe BMAOBE, KaTo Ca aHanuavpaHn Cbe-
TOSHAETO W MEepCrekTVBUTE 3a HEMHOTO pas3BUTUE Ha HaUMOHanHUs 3acTpa-
xoBaTeneH nasap. O60CHOBAHO € 3Ha4YEHMETO Ha TaKbB BU/ 3aCTPaxoBaHe B UKO-
HOMVKaTa Ha Bbnrapus.

JEL: G22; Q59

EkonormyHata nonutuka Ha cTpaHuTe-uneHkn Ha EC e opueHTupaHa Bce
noBeye KbM OMasBaHETO Ha OKOMHaTa cpefa W 3awMTaTa Ha 34paBeTo Ha Hacene-
HMETO OT MPOSBMEHNETO HA TEXHOTEHHU aBapun U ekokatacTtpodu. HeobxoammocTTa
OT CUHXPOHM3MpaHe Ha 3acTpaxoBaTelIHOTO 3aKOHOAATENICTBO Ha AbpKaBuTe B
obrnacTTa Ha eKonorM4YHOTO 3acTpaxoBaHe nponuyasa ocobeHo npes XXI Bek, korato
ce Habnogasa oce3aTerHO BMoOLIAaBaHe Ha KayecTBOTO Ha OTAENHW napameTpu Ha
oKonHaTa cpefa B pesynTaTt OT Mpou3BoACTBEHaTa AeNHOCT. ToBa Hanara ocbLLUecT-
BABAHETO Ha aeKBaTHO yrnpaslieHne Ha eKONOorm4HnUTe pucKkoee, B T.4. npunaraHe Ha
HAKOM OCHOBHWU MEPKWU KaTo: onpeaendaHe Ha npunpoaooxpaHUTENHUW MEPKM 3a onas-
BaHe Ha OKomHaTa cpefa, Cb3faBaHe Ha ()OHAOBe 3a camodMHaHCKpaHe Ha 3aryou-
Te, KOHTPO BbPXY PUCKOBETE, MPOMEHWN B 3aKOHOAATENCTBOTO, HACOYEHW KbM MpU-
naraHe Ha Mo-CTPOry U3WUCKBAHWS U CaHKLMW 3a NPeanpusTUsTa - NOTEHLUMAIHN npu-
YMHUTENW Ha EKONOMNYHU LLETH, U T.H.

EnHo oT Haii-edheKTMBHUTE MEepONPUATUS HA PUCKOBUSI MEHUIKMBHT Ha npea-
npuATMSITa € 3acTpaxOBaHETO Ha puUcka OT 3aMbpCsiBaHE Ha OKonHaTta cpefa.
MNMocTaBeHaTa TemaTuka obaye BCe OLLe CTOM BCTPAHM OT Hay4yHUTe m3cregBaHus
B bbvnrapus. Tosa onpegens v akTyanHocTTa Ha pasrnexgaHvuTe BLIpocK.

HeobxoanmocT n MKOHOMMYeCcKa nonsa ot 3acTpaxoBaHeTo
Ha eKOJIOrm4Hn puckKkoBee

B mncTtopmyeckn acnekT ekonorMyHOTO 3acTpaxoBaHe ce MosiBSBa M pa3BuBa B
OTroBOp Ha npobriemMa 3a 3amMbpcsABaAHETO Ha OKONHaTa cpefa, KOWTO ce M30CTps
ocobeHo cunHo npes XXI.

3acTpaxoBaHeTO Ha UMyLLleCcTBEHaTa OTrOBOPHOCT, CBbp3aHa CbC 3arybu ot
3aMbpcsABaHe Ha OKoNHaTa cpefa, Bb3Hukea npe3 1960 r., koraTo 3acTpaxoBaTenHuTe

YHCC, kategpa ,“oBelLlkun pecypcu 1 coumanHa 3awmra’, irena_misheva@mail.bg
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CoumanHo-UKoHOMUYeCcKa CbLUHOCT Ha 3acCTpaxoBaHETO Ha eKonorn4yHu puckoee

nonuumM ca HacoYeHn KbM obesneyaBaHe Ha nocregvuuTe oT aBapyunHK U Henpeasu-
OEeHW cuTyauuu, onpeaensHu KaTto ,cryyan, BKMoYBaLl, NPpOabIMKUTENHU UNU NOBTa-
pSLWM ce Bb3OENCTBUSI Ha YCIOBUSA, KOUTO HOCAT NUYHW U UMYLLECTBEHM 3arybu u ca
HeOYaKBaHU U HeMpeJHaMepeHn OT rMmeaHa Touka Ha 3acTpaxoBatens”.' Exonorny-
HOTO 3acTpaxoBaHe ce pasrrnexaa kato eiMH OT ,MexaH13MUTe 3a pasnpeaeneHve Ha
OTrOBOPHOCTUTE 3a BpeoHOCHATa AENHOCT MO OTHOLLEHWE Ha NPUPOaHUTE obekTn”.>

B cBeToBeH MaLab TO3M BMA 3acTpaxoBaHe NonyvaBa Haw-LUMPOKO PasnpocT-
paHeHue npes nocrnegHute 10-15 rogvHu B npoueca Ha pasBUTME Ha HauWOHanHUTe
3acTpaxoBaTefiHM nas3apu Mo OTHOLUEHWE Ha OMna3BaHeTO Ha OKoMHaTa cpefja u B
nepvog, KoraTo CTOMHOCTTa Ha 3arybute OT eKOMIOrMYHO 3aMbpCsBaHE Ce M34UCTISBa
Ha MunMapav gonapw.

MokprBaHeTO Ha mocneguuMTe OT NPOW3BOACTBEHM aBapvun U Apyrv OENHOCTU
Cca HenocwunHum AOopu 3a ronemute npeanpuaTmna. [NoemaHeTo Ha 3ary6|/|Te OoT npwn-
YMHUTENUTE Ha 3aMbpPCABAHETO BOAM [0 HapyLlaBaHe Ha MPOn3BOACTBEHATa AENHOCT
1 6anaHca Ha npeanpuaTnaTa; o HeBb3MOXHOCT Te Aa OCbLUeCcTBABaT JOroBOPHUTE
CU 3aabIDKEeHUA; 00 NpeCcTon B NPOU3BOACTBOTO, OCKbNABaHE Ha NpoayKumuATa U T.H.

B koHTekcTa Ha npoBexXxaaHeTo Ha eKkornornvyHata rnorinTuka B 5bnrap|/|;| eKono-
MYHOTO 3acCTpaxoBaHe Ce NosiBsiBa Ha 3acTpaxoBaTefHMsA nNasap B OTFOBOP Ha NposB-
NEHVETO Ha HOBW 3acTpaxoBaTerHn NOTPEOHOCTU Ha Pa3NMYHK KaTeropum KITMeHTU.

YBEnNMYeHOTO NOTPEOUTENCKO ThPCEHE Ha EKOMOTMYHU 3aCTPaxoBKW Mpe3 noc-
negHNTE roAVHU Ce OAbIDKM Ha CNeaHNTE OCHOBHU rpedrnocmasku:

e HEBH3MOXHOCT A Ce KOMMEHCMPAaT HambIIHO 3arybuTe OT eKONTOrMYHU PUCKO-
BE 3a CMeTKa Ha ObpxaBHuA BlogxkeT, pecn. oT doHa ,beacteusa n asapun’;

e BriOLLIABaHE Ka4yeCTBOTO Ha OKOMHATa cpefa B pe3ynTtaTr OT 3ambpcsBaHe
OT HAKOW BUAOBE NPON3BOACTBEHA AENHOCT;

® HanaraHe Ha CTPOrM CaHKUMKU OT CTpaHa Ha AbpXaBaTa KbM npeanpuatusaTa-
3aMbPCUTENN Ha OKOMHaTa cpefia OT OTAENHM OTPaCIN Ha UKOHOMUKATa;

e BbBEXJaAHE Ha HOBM TEXHOMOTMU U MPOM3BOACTBEHM NMPOLIECK, KOUTO BOOSAT
00 nosABaTa Ha HOBU €KOJTOrM4YHN PUCKOBE;

e BCe olLe nMbepanHoTo 3aKOHOA4ATENCTBO NO OTHOLLEHNE Ha HAKOM BUOOBE
NpPOW3BOACTBA M BNUSIHUETO UM BbPXY OKONMHaTa cpefa;

e MNPOSIBNEHMETO HA HOBWU 3acTpaxoBaTeriHu NoTpebHOCTU, CBbp3aHu C OeW-
HOCTTa Ha CToMaHCKUTe CyOeKTW, U HeODXOOUMOCTTa OT YCLBBbPLLEHCTBAHE HA PUCKO-
BUA MEHUKMBHT Ha NpeanpuaTuaTa,

e MOBMLLABaHe Ha 3acTpaxoBaTteriHnTe nHTepecn U oCb3HaBaHe Ha npeanMcT-
BaTta Ha €KOJIoOrm4yH1uTe 3acCTpaxoBKM OT CO6CTBeHI/ILI.I/ITe Ha npeanpuAaTtna ¢ onacHo
NPOU3BOACTRO.

lMonsume OT eKONOrMYHOTO 3acTpaxoBaHe Ce NPOosiBABAT U B ABETE My OpraHu-
3aLMOHHO-MPaBHU (POpMM — 334BIPKUTENHO M LOOPOBOMHO, U HAMUPAT M3Pa3 B HAKOU
no-BaxkHu rpedumcmea:

! http://lwww.risk24.ru/straxekolriski.htm.
http://neva-strahovanie.ru/business/186-ocenka-ekologicheskih-riskov-promyshlennogo-predprijatija.
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e EKONMOrMYHOTO 3acTpaxoBaHe MMa CUIMHO n3paseH couuaneH xapakrep. Hero-
BOTO OCbLLECTBSIBAHE € CBbP3aHO C NpeaoCTaBsiHe Ha NOTbPrEBLUUTE OT KOMOMMYHU
pUCKOBE Ha CoLManHo-NpaBHM rapaHumn 3a Bb3MesasdBaHe Ha BpeanTe, NpU4nHEH B
pesynTtaTt OT 3aMbpCsBaHe Ha OKonHaTa cpefa.

e OTOensHeTo Ha cpefcTBa 3a 3acTpaxoBaTeniHa 3almTa OT CTOMaHCKWTe Cy-
0OekTn e ,0THOCMTENHO MaITbK, CUIypeH pas3xod nog dopmara Ha 3acTpaxoBaTernHa
npewu/l;l",3 KOWTO 3acTpaxoBaHUTE MpaBsAT, 3a [a 3acTpaxoBaT CBodATa Mnpodyecuo-
HarmnHa OTrOBOPHOCT, U KOWTO € He3HayuTerneH B CpaBHEHWE C BEPOSITHOCTTa 3a KOM-
neHcupaHe Ha OrpOMHU eBeHTyanHu 6baeLln Cymy 3a MNOKpMBaHE Ha BpeauTe Ha
nocTpajanute oT eKONOorM4YHN PUCKOBE.

e TpaHCepbT Ha pucka OT 3aMbpCsiBAHE Ha OKOrfHaTa cpefa npemaxsa
,TONMSIMOTO MKOHOMMYECKO Bpeme” OT npeanpuATMaTa u UpMnNTE 1 UM NO3BOSSABA
Ja npoAabrxaT HopMarnHusa NPOu3BOACTBEH NpoLecC.

e [1poGnEemMBT € perynupaHeTo Ha UCKOBETE OT NocTpaganute ce NpPexBbps
BbpXy 3acTpaxoBaTens, KaTo CbLieBPEMEHHO UM Ce rapaHTupa KBanuduumpaHa
lopyanyecka sawmTa.

L] I'IpvmaraHeTo Ha eKOJIorm4HOTO 3acTpaxoBaHe HamMansaBa OO0 rondama creneH
YA3BMMOCTTa Ha CoLManHo-nkoHOMUYecKaTa CMCTeMa Ha CTpaHaTa, CbAeNCTBalkK 3a
NnoKpvBaHe Ha nocrneguumuTe oT TEXHOrEHHN KaTacTpodu 1 NPOM3BOACTBEHU aBapum 1
3a 3anasBaHe Ha MKOHOMMYecKaTa CTabUMHOCT Ha MPeanpusaTUsTa ¢ ONacHo Npous-
BOACTBO.

e EKONOrMYHOTO 3acTpaxoBaHe obesnevaBa MaKCMMarHo MOKpUTME Ha UMy-
LeCTBeHN N HeEMMYLLIECTBEHU Bpedun, BKIl. Ha NPeKkn martepunanHu n Ha KocBeHn marte-
prnanHum weTun, CBbp3aHn C novncTeaHe, pecraBpaumnsa U Bb3CTaHOBUTENTHA LI,eVIHOCTI/I.

e To3n BUA 3acCTpaxoBaHe npeacrasiigBa OOMbIIHUTENEH U3TOYHUK 3a HeObp-
XaBHO (prHaHcKMpaHe Ha npupoaonpeanasHy MeponpuUaTUS.

o [lpoBeXXaaHeToO Ha EeKOSorM4YHOTO 3acTpaxoBaHe Ce OCbLUEeCTBSBAa B CbOT-
BETCTBUE C MasapHUTE MeXaHW3Mu U € pasHOBMOHOCT Ha npegnpuemayeckata gen-
HOCT B cpepaTa Ha ekornorusaTa.

B cbBpeMeHHOTO 0OLLEeCTBO CTPEMEXDBT KbM YCTONYMBO Pa3BUTUE € Hepas-
AernHa 4acTt OT YoBellKaTa ,D,el7IHOCT nonpegena npocneputeTa Ha BCUYKM OTpacsin
Ha MKoHoMukaTa. NpeausBukaTencTeata Ha YCTOMYMBOTO pas3BUTUE Ca OT CbLLECT-
BEHO 3Ha4YeHWe 3a 3acTpaxoBaTenuTe nopaau TAXHaTa HEeOTNOXHOCT, Mawaba Ha
NOTEHLMANHOTO UM Bb3LAENCTBUE U PONATA Ha 3acTpaxoBaTernHUA CeKTop B obnactu
KaTo: M3MEeHeHWe Ha KnuMmarta; MUKpO3acTpaxoBaHe; ydeHe npes3 Uenuvs XuBoT;
3[paBeona3sBaHe; ynpaBreHne Ha pUCKoBe, AbXallM ce Ha YoBellKaTa AenHOCT;
OTroBOPHOCT KbM OKOMHaTa cpefa; NpupoaHn pecypcu; peuuknupaHe; cuctema 3a
yrnpasneHue Ha okonHarta cpefa.

CtabunHoTo yBenvM4yaBaHe Ha fenia Ha eKOJIOMMYHOTO 3acTpaxoBaHe Ha Ha-
LMoHanH1Te nasapu 1 paswinpsaBaHeTo Ha CneKkTbpa Ha NOKPUTUTE PUCKOBE roBOpU 3a

3 OparaHos, Nnues n KameHos, 1993, c. 158.
L’assurance durable. Rapport inaugural du Groupe de travail Assurance...
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nosulaBaHe Ha OTrOBOPHOCTTA Ha npeanpudaTtuaTa no OoTHOoWeHue Ha npupopo-
non3BaHeTO 1 ona3BaHeTO Ha OKOoJHaTa cpeaa.

Llenn un 3agaym Ha 3acTpaxoBaHeTO Ha €eKONormM4Hn puckose

TpaHCNoHNpaHeTO B HaLMOHanHWTE 3akoHO4ATericTBa Ha eBpornenckata au-
pektuBa ot 21 anpun 2004 r. OTHOCHO eKkoflorMyHaTa OTrOBOPHOCT MO OTHOLLEHWE Ha
npegoTBpaTsiBaHe M Bb3CTAHOBSIBAHE Ha LIeTWTe B pe3yntaT OT 3aMbpcsBaHe Ha
oKonHaTta cpefa onpegerns NMoBULLEHOTO TbPCEHE Ha EKOMNOMMYHU 3aCTPaxoBku. Tasu
TeHOaeHuus, HabnogasaHa B EBpona, ce ObmkM Ha dakTa, Ye OposAT Ha uckoBeTe,
CBbP3aHN C OTTOBOPHOCT KbM OKONHaTa cpefa, ce yBenvyasa.

MpUHUMNBT ,3aMbpPCUTENAT NNawa” Kapa npegnpreMadnTe ga oCb3HasT, vye
3aMbpCSABaAHETO Ha OKOMHaTa cpefa MOXe [a MMa CEePUMO3HU HEeraTUBHWU nocneavum,
uspassiBaliy ce B 3HAYMTENHM €KONnornyHu Letu. CnegoBaTenHo Bcska npodecuo-
HarmnHa AenHOCT — He3aBUCUMMO Janu e B ronemMusi, CpeaHust unm Mankus 6usHec, Moxe
0a [osefde 0O yBpexaaHe Ha OMoOMorMyHoTo pasHoobpasue, KoeTo 3agbihkasa
npeanpusaTuaTa aa HOCAT OTFTOBOPHOCT 3a BpeauTe.

Llenma Ha eKonorMYHOTO 3acTpaxoBaHe Ce M3passiBa B NOKpMBaHE Ha (PUHaH-
coBUTE 3arybun Ha NpeanpuATUsita B pasnMyHUTE OTPACHM Ha UKOHOMKKaTa B Cryyan
Ha NPOM3BOACTBEHA aBapusi U 3aMbpCsIBaHE Ha OKoMHaTa cpefa NocpeacTBOM TpaHC-
dep Ha pucka BbpXy 3acTpaxoBaTenHOTO OPYXKecTBO. B koHTekcTa Ha cdopmynupa-
HaTa uen oCHOBHWUTEe MYy 3adayu moraT ga ce csefar Ao:

e 0Opa3yBaHe Ha 3acTpaxoBaTernieH hoHA W MpepasnpegeneHve Ha 3arybute
MeXAay yYyacTHUUUTE B HEro;

e rapaHTupaHe npaeata Ha TpeTu nuua 4Ype3 Bb3Me3gdaBaHe Ha NpuvnHeHuTe
3arybu oT 3aMbpcsBaHe Ha OKonHaTa cpeaa;

e 3allMTa Ha MMYLLECTBEHUTE MHTEPECU HAa MpeanpusTUsaTa Npu OCbLLECTBS-
BaHe Ha pucka ,MPOM3BOACTBEHA aBapusa” U 3aMbpCsiBaHe Ha OKOnHaTa cpesa;

® MKOHOMMYECKO CTUMYIUpaHe Ha NpeBaHTMBHATa OEVHOCT Ha 3acTpaxoBaHUTe
3a npeaoTBpaTsiBaHe Ha NPOU3BOACTBEHM aBapuy;

® HamMangaBaHe Ha 13OpbXXKaTa Ha 3aCTpaxoBaHUTE Npu npoBeXaaHe Ha NpoTu-
BOABaPUHN MEPONPUATUS Ype3 NON3BaHe Ha 3acTpaxoBaTerHa 3awuTa;

e Cb3JaBaHe Ha AOMbIHUTENHN U3TOYHMUM 32 (DMHAHCUPaHE Ha MepOoNpUATUS
3a orasBaHe Ha OKofHaTa cpefa;

e MIOHMWKaBaHe Ha 6I0ﬂ>|(eTHI/ITe pa3xoau 3a orpaHn4vyaBaHe Ha nocrneauuuTe ot
3aMbpCsABaAHETO Ha OKONHaTa cpefa BCrieacTBUE Ha MPOU3BOACTBEHN aBapun 1 Apyru
criydan.

Ha tasn 6a3a moxe ga ce gage cnegHOTo onpedesieHue Ha v3crnenBaHaTa
kaTeropus: EkonornyHoTo 3acTpaxoBaHe ce u3pa3siBa B OCbLUECTBSABAHE Ha crneuu-
dmyeH BUA OEVHOCT Nod oopmara Ha 3acTpaxoBaTesiHa ycryra, oka3aHa oT crneuma-
nu3vpaH CybeKT — 3acTpaxoBaTefiHoO APYXKecTBO, B cdepata Ha HemarepuarHoTo
NpPoOM3BOACTBO, KAaTO KPaWHWUAT pe3ynTaT € MpefraraHeTo Ha 3acTpaxoBaTesiHW Npo-

5, ’ ) .
L’assurance environnementale. Une solution simple...
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OYKTW C Len 3a0BofisiBaHe Ha onpeaerneHy noTpeGHOCTH, CBbp3aHu C NMPOSIBIEHNETO
Ha pasnnYHM BMOOBE E€KONOrMYHU puUckoBe U HaHCOBO oGesnevyaBaHe Ha eKono-
rmyHaTta GesonacHOCT MNpy CbOMo4aBaHe WHTEPECUTE Ha CTpaHUTe B 3acTpaxoBa-
TENHUA JOroBOP, KAKTO U Ha BCUYKW CYGEKTU - y4aCTHULIM B HErOBOTO NPOBEXAaHe.

q)YHKLIMVI n pond Ha KateropusaTa ,eKOJIOormM4Ho 3aCTanOBaHe”

ChbLUHOCTTa Ha efHa MKOHOMMYECKA KaTeropusl ce cbabpXa B HEMHUTE (PyHK-
unn. Kakto noBe4eTo MKOHOMMWYECKN KaTeropun, Taka 1 3acTpaxoBaHETO Ma OCHOBHA
W OOMbIHUTENHN PYHKUMK. TAXHOTO MPOSIBNIEHME HaMMpa M3pa3 B porsTa Ha pas-
rmexgaHara kareropusi. @yHKUMMTE MO NPaBUII0 Ca HEM3MEHYMBU, OKATO ponsTa ce
NPOMEHST CbOOpPa3HO BIIUSIHUETO Ha KOHKPETHUTE COLMAnIHO-MKOHOMMUYECKU YCITOBUSI.
DyHKUMUTE Ha ,,6e,1:|,Ha MKOHOMMWYECKA KaTeropusi ca NposiBfieHne Ha HemHaTa CbLUHOCT
unu gencremne”.

M3acHABaHETO Ha KaTeropusita ,eKoNorMyHO 3acTpaxoBaHe” Hamnara W3BeX-
[aHeTo Ha HerHuTe YHKUMKU. M3Xoaamku oT OCHOBHaTa OYHKUMSI Ha 3acTpaxoBa-
HeTO — Bb3mesauTenHarta, TpsibBa Aa nogvepraeMm, 4Ye no aHanorm4yeH HaumMH ekono-
MYHOTO 3acTpaxoBaHe NpuUTeXaBa efHa OCHOBHA U HAKOSKO AOMbIHUTENHN ¢byHKUUU

(dowr. 1).

®urypa 1
q)yHKLI,VIVI Ha eKOJIOrM4HOTO 3acTpaxoBaHe
PYHKUNMWN HA EKOJTOTMHYHOTO
3ACTPAXOBAHE
I
OCHOBHA
Bb3Me3sBaHe Ha 3arybu oT nNposiBNeHne Ha
€KOMOrMYHU PUCKOBE
[
OOMBIIHUTENHA
I
—— AKymynupaHe Ha cpeacTsa — ®urHaHcoBa
—— PasnpegensiHe Ha cpeacTBa — CepBusHa
I MpeBeHUMs Ha pucka I KoHTponHa
I OrpaHunyaBaHe Ha 3arybute — Bb3nutatenHa
WHBecTupaHe Ha cpeacTea MpoyusatenHa

6 [OparaHos, Muwesa v MbpeaHoBa, 1998, c. 12.
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OcHoBHa e gb3me3dumenHama ¢hyHKyus. T e cBbp3aHa C KOMMNEHCMPaHETO
Ha 3arybu npu 3acTpaxoBaHe Ha:

e OTFOBOPHOCTTa Ha NpeanpuaTUsaTa CpeLly 3aMbpcsiBaHe Ha OKOMHaTa cpeaa;

® MMYLLIECTBOTO Ha NpeanpusaTMsaTa OT NPOM3BOACTBEHA aBapus B pesynTar oT
NPOSIBNEHMNETO Ha EKOMOTMMYEH PUCK M HACTBMNBAHETO Ha UMYLLIECTBEHW BpeaW;

 XVBOTa, 30paBeTo N TPYAOCNOCOOHOCTTa Ha paboTeluuTe B NpeanpuaTusaTa ¢
OMnacHO NPOU3BOACTBO MPU HACTLMNBAHETO Ha HEMMYLLECTBEHW Bpeau, NopoaeHn ot
€KOIMOrnYHN PUCKOBE;

e cpefcTBaTa Ha MHBECTUTOPUTE, BMOXEHW B NPeAnpUATUATa C ONacHoO Npous-
BOACTBO B pasfvyHy OTpacny Ha MKOHOMUKATa, CpeLLy NPOSABNEHNETO Ha EKOSNOrMYeH
puck. Tasn yHKUMS rapaHTMpa CUIypHOCTTa Ha aKUMOHEpPUTE OTHOCHO BIIOXEHUTE
KanuvTanu 1 HOpPMarHOTO OCbLLECTBSIBAHE HAa MPOU3BOACTBEHATA AENHOCT, AOpW Npu
KPU3NCHW CUTyaumu;

e fiocrieaBaly 3arybv B pe3ynrar OT NPOSIBIIEHUETO Ha EKONOTMYEH PUCK.

@yHKyus ,AKyMmynupaHe Ha cpedcmea” e HacodeHa kbM obpasyBaHe Ha ¢poHA
OT 3acTpaxoBaTerHu NPEMUM, BHACSHN OT CTOMaHCKUTE €OUHULM B CrieLmanuanpaHu
3acTpaxoBaTenHn OPYKECTBa, C LeNn rapaHTUpaHe CUrypHOCTTa Ha 3acTpaxoBaHuTe
BbB Bpb3ka C MPOSABIEHMETO Ha HebnaronpusTHW nocrneguum OT peanuavMpaHeTo
€KOJOMMYHN PUCKOBE.

@yHkyus ,PasnpedensiHe Ha cpedcmea” € cBbp3aHa ¢ opMMpaHeTO Ha 3a-
CTpaxoBaTefiHa CbBKYMHOCT OT 3acTpaxOBaHW €QuHULM C NpUBnM3NTENHO enHaKBu
PVCKOBY NPU3HALM C orfieq usnnallaHe Ha CyMun 1 obe3LleTeHust OT 3acTpaxoBarens
npu HacTbNBaHE Ha 3acTpPaxoBaTeNleH Cryyan, NOPOAEH OT EKONOTMYEH PUCK.

QuHaHcogama GhyHKUUsi € OpueHTUpaHa KbM HamansBaHe u3gpbXkaTa Ha
npeanpuaTraTa Ypes NpPexBbPSHE Ha pyUcka BbPXY 3acTpaxoBaTensl U KoMneHcupa-
HETO Ha 3aryouTe Ha nocTpajanute TPeTW Nuua Npu 3ambpcsiBaHe Ha OKorHaTa
cpepa. o 1031 HauH dmHaHcoBaTa (OYHKLMSA CTabunmanpa ueHaTa Ha npoaykuuaTa,
pecrn. pasxoguTe 3a 3acTpaxoBaHe Ha hupmaTta He ce OTpa3sBaT BbpXy HewnHaTa
KOHKYPEHTOCMNOCOBHOCT, Taka KakTo Buxa ce oTpas3unm pasxogute 3a CMeTKa Ha caMo-
(PUHAHCUPAHETO Ha OrPOMHUTE 3arybu, CBbpP3aHM C MPOSIBIIEHMETO Ha EKONOrnYeH
pUCK.

lNpesaHmusHama @byHKUUS BKMOYBA ,BCUYKN TEXHUYECKU, MKOHOMUYECKM W
APYrV OENCTBMS, KOUTO Ca HAacoYeHW KbM NpedoTBpaTsaBaHe Bb3HUKBAHETO Ha 3ary-
6ute”.” Tasu dyHKUMA TpsiOBa fa ce pasrnexaga oT ABe rMegHu TOYKU — Ha 3acTpa-
XOBaHWTE M Ha 3acTpaxoBaTens.

CTumynupaHeTo Ha NpeBaHTVBHATa AENHOCT Ha 3acmpaxoeaHume npeanpus-
TS C MOBMLLUEH PUCK OT 3aMbpCsiBaHE Ha OKOMHaTa cpefa Ce OCblUecTBsBa ypes
3acTpaxoBaTenHuTe ycrnoBsusa 1 Tapudu. PruHaHcMpaHeTo Ha MeponpuaTUsa No obes-
nevaBaHe Ha ekornornyHa 6e30nacHOCT OT CTpaHa Ha 3acmpaxoeamesnume ce peanu-
3upa ype3 3ajensiHe Ha pesepB 3a MnpeanasHu MeponpusiTusi, CBbpP3aHU C eKomno-
MMYHUTE PUCKOBE, MO MbTH Ha OTYMCIEHMs OT OpyTHaTa 3acTpaxoBaTernHa npemus,

4 [OparaHos, Muwesa v MbpeaHoBa, 1998, c. 13.
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nocTbMBalla B 3aCTpaxOBaTeNHOTO OPYXKECTBO Mpe3 OTYETHWS Nepuop, unm 4pes
OVPEKTHO hMHaHCKMpaHe 3a cMeTKa Ha nedanbaTa Ha akumoHepute. ChblUeBpPeEMEHHO
HaTpynaHuTe cpefcTBa OT pe3epBa MoraTt Aa 6baaT 1M3non3saHu 3a KpeauTupaHe Ha
npupogonpeanasHn CbopbXKEHUsI.

3a cmeTka Ha pe3epBa 3a NpeanasHy MeponpusaTUs, pecn. oT T. Hap. AobaBka
3a NpeBeHUUsi, karkyrnMpaHa B npemusita, Moxe ga ce oumHaHcupa y4actue B Mepo-
NpUATUA B CneaHuTe HaripaesieHus.

e 332 MOHWKaBaHe Ha eKoslormyHaTa onacHOCT Mpu PYHKUMOHMPAHETO Ha 3a-
CTpaxoBaHUTe NpeanpuaTsa 1 CTUMYNMpaHeTo MM KbM paboTta npu 6e3onacHu ycno-
BWS Ha TpyL;

e 33 NPOEKTMPaHe, CTPOUTENCTBO M PEKOHCTPYKUMA Ha M3cnegosaresncku nabo-
paTtopun, ANarHoCTUYHU CTaHUNN N N3NUTATENMHUN NONMUTOHN;

® 32 CTPOUTENICTBO U PEKOHCTPYKUMS Ha CTaHummn 3a 6opba ¢ 6onectu no »xu-
BOTHUTE, BE€TEPUHAPHU KIMNHUKWK, Crpaan no rpaHN4YHUTE KOHTPOJSTHU BETEepUHaApPHU
MyHKTOBE W Ap.;

® 33 u3rpaxgaHe Ha CbOPBXKEHMA 3a NpedynpexaaBaHe npu 3aMbpcsBaHe Ha
OKonHaTa cpefia OT MPOM3BOACTBEHM aBapuy;

® 3a CTPOWTESNICTBO M MOAEPHM3ALUMSA Ha CTaHUMM 3a 3aluMTa Ha pacTeHus,
hvHaHcupaHe Ha uscnegosaTternicku nabopaTopuun B npunaraHeTo Ha GMonorMyHu
mMeToau 3a 6opba c BpeantTenute n 6oNecTUTe No CENICKOCTONAHCKUTE KYNTYpW;

® 33 3aKynyBaHETO Ha aBTOTPAHCMOPTHU CPEACTBA 3a HYXAUTe Ha noxapHara
cnyxba, nonuuusTa, cnewHara noMoL, u ap.;

¢ 33 oMHaHCUpaHe, CBbP3aHO C YCbBbLPLUEHCTBAHE Ha NPOTMBOMOXaPHUTE CUr-
Hanusauuu;

¢ 3a nofobpsiBaHe Ha maTepuanHo-TexHudeckaTa 6asa Ha CHI1 cTtaHummTe
N CbCTOAHUETO Ha BOAHO-NUTENHUTE PECYPCU;

¢ 32 pMHAHCUpaHe W npunaraHe Ha NPOUNAaKTUYHU U CaHUTAPHO-XUMMEHHU
MEpKM MO OnasBaHe Ha 34paBeTO Ha HaCeneHWeTo — BakCUHaLMKU, NPodUiaKTUYHK
npernegv n ap.;

® 33 OCbLLECTBABAHE Ha AEWHOCTU MO YCbBbPLUEHCTBaHE HA 0OOPYABaHETO Ha
NpeYnNCTBaTENHUTE CLOPBXEHUSI U DUNTPU Ha NPeanpuaTUaTa C OMacHo MpPou3Bod-
CTBO;

¢ 3a nogobpsiBaHe Ha MaTepuarnHo-TexHuyeckata 6asa Ha HedTo- 1 ras3onpo-
BoauTE;

¢ 3a oMHaHCMpaHe Ha Hay4YHU U3cneaBaHMsa B 06racTTa Ha YCbBbpLUEHCTBAHE
Ha MeToauTe Mo ornasBaHe Ha oKonHaTa cpeaa;

e 33 3annallaHe Ha Bb3HarpaxaeHusi Ha rpaxgaHuTe 3a ydacTve B Mepo-
NpUATKSA NO onasBaHe Ha NpupogHaTa cpefa B CbOTBETCTBUE C HOPMATVBHUTE aKTOBE
N T.H.

®yHkyus ,OepaHudyasaHe Ha 3a2ybume” BKIHOYBA BCUYKM MEPKU 3a OrpaHunya-
BaHe Ha pa3npoCTPaHEHMETO Ha BeYe HAacTbLMNUIO CbOUTKE, pecrn. MepkuTe 3a 6opba c
onacHoCTUTe B MpoLeca Ha TAXHOTO OCbLUECTBSIBaHe (KOraTo Te ca HacTbhumu, Ho
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BCe olLe He ca 3aebplumnm).® MposiBNeHneTo Ha Tasu dyHKUMS Ce u3passiBa B Mpo-
BEXOAHETO HA MepONpPUSTUS, CBbP3aHu C NPeoaornisiBaHe Ha NocreavuuTe oT aBapun-
HO 3aMbpcsiBaHe Ha OKonHaTa cpefa, HanpuMep MOKpUBaHE Ha TPaHCMOPTHUTE
pa3xoau, HanpaBeHW C TPAHCMOPT MO CyLwa, Bb34yX U Boga.

CepsusHama ¢byHKUUS HAMUPa KOHKPETEH M3pa3s B AOMbIHUTENHUTE YCIyrn Ha
3acTpaxoBaTtensi. B 3aBMCMMOCT OT eTana Ha pasBMTMETO Ha 3acCTPaxOoBaTENHOTO
NpaBOOTHOLLEHWE, MPU KOWTO Ce mpunarat CepBU3HMTE MEPONPUATMS, MocreaHuTe
MoraT ga 6baaT pasgeneHn B TPW rpynnu yCryru:™ npeau M Npu CKIloYBaHETO Ha
3acTpaxoBaTefiHusl JOroBop, NpPe3 BpeMEeTpaeHeTo Ha 3acTpaxoBaTeNHUS 4OroBop
M NpU HAaCTbMNBAHETO Ha 3acTpaxoBaTeNHUs cny4vain.

Mpv npoBexaaHe Ha eKOMNorMYHOTO 3acTpaxoBaHe Ha eTana ,noAnucBaHe Ha
3acTpaxoBaTefiH1s OoroBop” 3acTpaxoBaTenMTe OCbLLECTBSBAT CeAHUTe AeNHOCTU:

e KOHCYNTUPAHE Ha PUCKOBUTE MEHWIKbPUM Ha MpeanpusaTUsita C onacHo
Npou3BOACTBO BLB Bpb3ka C OMO3HABaHE Ha pucKoOBaTa CUTyauusi, Ha KOSITO ca
U3NOXEHMU;

e noanomaraHe B pa3paboTBaHETO Ha pyUckoBaTa NONUTMKA Ha NPeanpuaTUaTa,
B T.4. HA TeXHN4A 3acTpaxoBaTesieH MEHUIKMbHT,

e KOHCYNTUpaHe OTHOCHO NPeBaHTMBHATA AEVHOCT Ha NpeanpuaTusaTa;

e CbENCTBME MpPU YCTAHOBSIBAHE Ha 3acTpaxoBaTenHaTa CTOMHOCT Ha npea-
NpUSITUETO U oNpefaensiHe Ha 3acTpaxoBaTenHaTa cyma;

e niogriomaraHe B 0hOpPMSIHETO Ha JOKYMEHTUTE, CBbP3aHu C NpeaaoroBopHaTa
nHdopMaLUs 3a NoANeXaLloTo Ha 3acTpaxoBaHe NpeanpusiTue;

e MpefocTaBsiHe Ha Mogxodsiia craTucTudecka MHdopmMaums (Hanpumep 3a
LLeTU B aHaNorMyHmn NnpeanpusaTis) n ap.

Ha eTtana ,BpemMeTpaeHe Ha 3acTpaxoBaTeNHUS JOroBop” 3acTpaxOoBaTENHOTO
OPYKECTBO:

e MpoBexada TeKyllM KOHCynTauun BbB BpPb3Ka C €BEHTyallHa MNnpoMdHa Ha
pvcKoBaTa CUTyaLMs Ha 3acTpaxoBaHWUsi OGEKT;

e MHOPMMpa 3a Bb3MOXHOCTTA 3a MpunaraHe Ha HoBW ¢hopMM Ha 3acTpa-
XOBaHe Unu NpeaocTaBsiHe Ha npedepeHLmMn 3a 3aCTpaxoBaHOTO NpeanpuaTme;

e OCUrypsiBa 3apaBHa MHdopMaLms;

e OTMYCKa CpPeacTBa 3a KOHKPETHW NPEeBaHTUBHMU MepOonpUATUS;

e OpraHM3Mpa CeMUHapW BbB BPb3Ka CbC CUIYPHOCTTa M ekorormyHaTta 6es-
OMaCHOCT Ha HaceneHneTo n ap.

Ha eTtana ,nposiBneHve Ha 3acTpaxoBaTenHus crnyyait” sacTpaxoBaTtenure
Haco4BaT CBOUTE YCUMNUSA KbM:

e OKasBaHe Ha NepcoHariHa NoMOLLL B KPUSUCHW CUTYaLIUW;

e OcUrypsiBaHe Ha MHPOpMAaLIMA 3a HAaCTbNUNAaTa ekonornyHa LWwera;

8 [OparaHos, Muwesa v MbpeaHoBa, 1998, c. 13.
Mnues, Muwiea, 2005, c. 123-124.
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e OCbLLIECTBSIBAHE HA TEXHMYECKA MOMOLL, NPU HacTbMNBaHe Ha NPOU3BOACTBEHA
aBapusi;

e 00paboTBaHe Ha OOKYMEHTUTE BLB BpPb3ka CbC 3aCTpaxOBaTENHMS Crydan
BbB Bb3MOXXHO Hall-KpaTku CPOKOBE;

e NMpedocTaBsiHe Ha NpaBHA Bb3MOXHOCT Ha 3acTpaxOBaHWUTE MO NMHMSATA Ha
y4yacTue B pasrnexgaHeTo Ha cbaebHM UckoBe B cbaa U ap.

KoHmpornHama ¢byHKyUsI ce CbCTOM B KOHTPOS1 BbpXy AEMHOCTTa Ha Npeanpusi-
TMATa, CBbp3aHa C obesnedyaBaHe Ha ekonormyHa OesonacHocT. KoHTpombT ce
OCbLLECTBSIBA HA Pa3nUYHN eTanu B MpoLieca Ha CKIOYBaHE Ha 3acTpaxoBaTerHus
noroeop. MNpy nognucBaHeTo My 3acTpaxoBaTeNHOTO APYKECTBO aHanvaupa Aen-
HOCTTa Ha NpeanpusiTUETO M B3eMa y4yacTue B €KONOorM4Hus oaut Ha obekta. Mo
TO3M HauMH ce onpenens pasMepbT Ha pUcKa U ce OLEeHsIBa ouHaHcosaTta cTaburi-
HOCT Ha npeanpuaTMeTo. B pesyntaT oT npoBepkaTa ce B3ema pelleHue 3a uene-
CboOpa3HOCTTa OT CKMOYBAHETO Ha 3acTpaxoBaTerHus goroeop. B npoueca Ha
HEroBOTO [EWCTBME CE OLIeHsiBa TeKyllata AeMHOCT Ha npeanpusaTMeTo OT rreaHa
TOYKa Ha obe3neYyaBaHeTo Ha eKororMyHaTa 6e30nacHOCT U ce OCbLUECTBSABA KOHTPOI
BbpXY NPOBEXOAHETO Ha NPEBaHTUBHUTE NPUPOOOOXPaHUTENHN MEPONPUATUSI.

Mpy HacTbMnBaHe Ha 3acTpaxoBaTerHWUsi cnyyan ce pasrnexaaT NpUYnHUTE 3a
Bb3HWKBaHE Ha NPOM3BOACTBEHA aBapusi U CTEMEHTa Ha BUHATa Ha NpeanpuUsiTUETO.
Ha To3u eTan ce pellaBa BbNPOCHT 3a NpeAsiBSBaHe Ha perpeceH UCK KbM BUHOBHUKA
3a NPOSIBINIEHNETO Ha EKONOMMYHUS PUCK.

Bb3anumamesiHama ¢byHKUUS € HacodeHa KbM NOBMLLABaHe Ha 3acTpaxoBaTer-
HaTa KynTypa Ha HaceneHueTo. TS e CBbp3aHa CbC CTPeMeXa KbM eQHOBPEMEHHOTO
noBuLIaBaHe Ha NpaBHaTa, 34paBHaTa M eKornoryMyHata KynTypa Ha rpaxkgaHute,
KaKToO 1 KbM HapacTBaHe Ha hMHaHcoBaTa rpamMoTHOCT Ha NoTpebuTenute Ha 3acTpa-
XOBaTesHN YCnyru.

UHeecmupaHemo Ha cpedcmea 3acsira ynpaBreHUMeTo Ha BpeMeHHO cBObGoa-
HWUTE Napu4YHM CPeaCcTBa, HAaTpynaHy B 3aCTPaxoBaTeNHOTO APYKECTBO OT MPeMun Ha
3acTpaxoBaHUTe, C LieN MHBECTMPaHe Ha NPeMUHUTE pe3epBu B NOOXOASALMN UHBEC-
TULIMOHHWN UHCTPYMEHTM, NMO3BOSIEHM OT 3aKoHa.

lMpoy4yeamenHama ¢byHKYUSI € OPUEHTUpaHa KbM M3ydaBaHe Ha 3acTpaxoBa-
TenHuTe noTpebHOCTU 1 MHTEPECH, B T.Y. aHanM3npaHe Ha NOTPeBUTENCKOTO TbpCceHe
Ha 3acTpaxoBaTerHX NpoayKTW, KOUTO MOKPMBAT PUCKOBE, CBbP3aHM CbC 3aMbpcs-
BaHe Ha okonHaTa cpefa. Tasn PyHKUUS € Haco4YeHa M KbM HabrogeHne Ha crte-
neHTa Ha pucka Ha noanexaiuute Ha 3acTpaxoBaHe cybekTn n obektu. Ta e cBbp3aHa
OlLIe C OTYMTaHe Ha NPUYMHUTE 3a NMPOSIBIIEHNE Ha TEXHOrEHHM PUCKOBE U NPOM3BOa-
CTBEHM aBapwuK, KakTo 1 C NPOrHO3MPaHE Ha eBEHTYaNHUTE 3aryou.

Ponsta Ha ekornorMyHoTo 3acTpaxoBaHe B MKOHOMMKATa Ha Bbnrapus moxe
[a ce TbpCU B CNeaHUTe HaCoKu:

1. Oceoboxx0asaHe Ha ObpxkasHUsT 6roOXem om roKpusaHe Ha 3a2ybu 8 pe3syri-
mam om rposierieHUe Ha eKoroaudHu puckoee. Mo Ta3n Ha4YH ce Cb3aaBa Bb3MOX-
HOCT 3a Haco4BaHe Ha CpeacTBaTa OT AbpXaBHUS BIOMKET KbM OCbLUECTBABAHE Ha
CTabUINHW ObNFOCPOYHN UHBECTULNN 3a:

62



CoumanHo-UKoHOMUYeCcKa CbLUHOCT Ha 3acCTpaxoBaHETO Ha eKonorn4yHu puckoee

e OMasBaHe Ha OKoJlHaTa cpefa B 3acTpalleHU PErMoHN OT NPOSsIBIIEHNE Ha eKo-
NOrMYHN PUCKOBE;

e NpoBEXdaHe Ha MepornpusATUS 3a 3aluuTa Ha HaceneHWeTo Ha TepuTopusiTa
Ha CTpaHaTa OT HeraTMBHOTO BRMSIHWE HA aHTPOMNOreHHN haKkTopw;

e MOBMLLIABaHE Ha ekonornyHaTa 6e30MacHOCT NpY OCbHLLECTBSABAHE Ha CTOMaH-
ckaTa JeMHOCT Ha npupogononssarenure.

2. lNodnomaezaHe Ha cmonaHcKume cybekmu 6 KOHKpemHu ompacsiu Ha UKo-
HOMUKama rpu Oro3HagaHemo, oueHKkama u yrpaenieHUemo Ha eKorosuyHuUme puc-
Koee, T.e. 3HAYEHWETO Ha eKOSNIorMYHOTO 3acTpaxoBaHe B MKOHOMMKATa Ha npeg-
npUATNETO TDHGBa 0a ce TbpPCu oLle BbB Bb3MOXHOCTUTE MY la noanomMmara:

e paboTogatenute npu n3bop Ha 3acTpaxoBaTenHa ycnyra u Ha nogxoasia
eKorformyHa 3acTpaxoBkKa;

e aKLUMOHEepUTE B NPeOnpuUsATUSTa OTHOCHO rpuxaTta 3a onasBaHe 34paBeTo
Ha HacerneHWeTo M Cb3aBaHe Ha 34PaBOCHOBHM 1 GNaronpUsTHX YCIoBUSA Ha TPYA Ha
paboTeLLmTe B NpeanpuaTnaTa ¢ onacHo NpousBOACTBO;

e MEHNKXbPUTE MNPU onpenendHeTo U npunaraHeTo Ha MepKu, CBbpP3aHN CbC
cTornaHckaTa 3alluTa Ha npeanpusaTUETO, PEcn. C NpeaoTBpaTABaAHETO M OrpaHu4a-
BaHETO Ha HEeraTMBHOTO BNMSIHUE Ha PUCKOBETE B pe3ynTaT OT 3aMbpcsiBaHe Ha
okonHaTta cpepna.

3. Cwudelicmeue 3a rposexdaHeEMO Ha HayuoHariHama eKosioauyHa rnoaumuka
3a oraseaHe Ha OKoslHama cpeda, Pech. 3a OCbLUECTBsIBaHe Ha ObpXKaBHaTa nonu-
TUKaA OTHOCHO B3eMaHETO Ha BaXkKHU AbIrOCPOYHM PEeLLeHMs 3a ona3BaHe, Bb3cTaHo-
BABaHe U no,q06p9|BaHe 34paBeTo Ha HauuATa, Kakto U Ha NpupogHO-KNnMMaTu4yHUTE
YCNoBUA Ha XXMUBOT B 5bnrapv|9|.

Bbe Bpb3ka C TOBa ponsiTa Ha ApyXecTBaTta, creunanmanpaHn B eKonorny-
HOTO 3acTpaxoBaHe, TpsibBa Aa ce TbpPCy B NpunaraHeTo Ha ysiiocmeH nooxod 3a
ynpaeneHue Ha eKofo2u4HUsI PUCK, KOWTO CbAbpXa: OCblUecTBsBaHe Ha 3acTpa-
XOBaTerneH OauT, U3MbITHEHWE Ha NnaHa 3a AeCTBME 3a NPEeBEeHLUs Ha pyUcka 1 npu-
naraHe Ha perynaTopeH |\/|0|-||/|Topv||-|r.10 B 1031 cmucbn 3acTpaxoBaTenuTte, BKIOY-
BaLLM EKONOrMYHUTE PUCKOBE B CBOSITA OTTOBOPHOCT, UMaT Bb3MOXHOCT Aa aganTtupar
3aCTPaxoBKWUTE KbM 3acTpaxoBaTesiHUTe MHTepecK, Aa noarnomMarat noTpedbutenute B
OLIEHKaTa Ha pucKoBaTa CUTyauusi U da CbaeucTBaT 3a obeauHsiBaHe Ha eKcrnepTHU
3HaHWs B Tasn obnacr.

CuTyMpaHe Ha 3acTpaxoBaHETO Ha OTrOBOPHOCTTA cpelly
3amMbpcsiBaHe Ha OKONHaTa cpefa cpef 3acTpaxoBaTesfiHMTe BUAoBe

To3u BMA OTFOBOPHOCT C€ MpaKkTUKyBa OT 3acTpaxoBaTenuTe, creuvanusnpaHu
B OpaHwa ,0O6wo 3actpaxoBaHe”. Cnopepn Kopekca 3a 3acTpaxoBaHe 3acTpaxo-
BaTESTHUAT NPOAYKT Ce OTHACcs KbM rpynarta Ha 3acTpaxoBKWUTE Ha npodecroHanHaTa
OTIOBOPHOCT B 3acTpaxoBaTtenHusi KioH ,OTroBopHOCTW®, pecrn. B 3acTpaxOBaHETO
,ObLLa rpaxkaaHcKka OTroBOpHOCT” (BX. cour. 2).

10 ) . ) -
Gestion du risque environnemental: Responsabilité et assurance...
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®urypa 2

CutyunpaHe Ha 3acTpaxoBka ,[paxaaHcka OTFOBOPHOCT” CpeLlly 3aMbpcsaBaHe Ha

OoKonHaTta cpefia cpef BuaoBeTe 3acTpaxoBaHe B 6paHLua 0610 3acTpaxoBaHe

Nk

OBLLO 3ACTPAXOBAHE
CenckocTon. Mpomuwun. TpaHcnopTHo | | 3acTpaxoBaHe | | 3acTpaxoBaHe KpenutHo Opyru
3acTpaxo- 3acTpaxo- 3acTpaxoBaHe Ha OTroBoOp- Ha duHaHcoBw| | 3acTpaxoBaHe
BaHe BaHe HOCTK pvickoBe
3agbnmxuTenHo 3acTpaxoBaHe Ha Opyrv Buoose
3acTpaxoBaHe ,[paxgaHcka npodecroHanHa 3acTpaxoBKu Ha
OTrOBOPHOCT” OTrOBOPHOCT OTrOBOPHOCTM
3acTtpaxoBka 3acTtpaxoBka 3acTtpaxoBka Bacmpaxoeka 3acTtpaxoBaHe Opyru
,OTroBopHocT ,OTroBopHocT L paxaaHcka L paxdaHcka om- L paxaaHcka 3acTpaxoBKn
Ha paboToaa- Ha npeBo3Baya” oTroBopHocT” 3a | | 2oeopHoCcm” cpewy OTroBOpPHOCT” 3a npodpecuo-
Tensa’ KauyecTBOTO Ha 3ambpcsisaHe Ha Ha netuia HarnHa oTro-
npoaykta oKonHama cpeda BOPHOCT

3acTpaxoBka ,['paxgaHcka

OTroBOpPHOCT” Ha cobcTBe-

HWLM 1 HaemaTenu Ha nap-
KWUHTW 1 rapaxu

3acTpaxoBka ,[pax-
[aHcKka OTrOBOPHOCT” Ha
MEAULIMHCKU NepcoHan

3acTpaxoBka ,['pax-
[AaHcka oTroBopHocT”
Ha agBokaTu

3acTpaxoBka , [ pax-
[[aHcka oTroBopHocT”
Ha HoTapuycu

* Kbm ,[pyru BUOOBE 3aCTPaxoBKM Ha OTFOBOPHOCTM” Ce OTHACHT: 3acTpaxoBka Ha
npaTku U KONeTu, 3acTpaxoBKa Ha NpearnpuemMadeckm puckose, 3acTpaxoBka cpelly 3ary6a
Ha N1LEH3, 3acTpaxoBKa Ha CNeaMTopU, 3acTpaxoBka Ha 6aHKOBM cedpoBe U T.H.

OT dour. 2 ce BWKOA, Ye 3aCTPaxOBaHETO HA OTTOBOPHOCTTA CpeLly 3aMbpCsi-
BaHe Ha OKONHaTa cpeda rnornaga B rpyraTa Ha 3acTpaxoBKWUTE Ha npodecvoHarnHara
OTrOBOPHOCT Hape[ CbC 3acTPaxoBaHETO Ha OTTOBOPHOCTTA Ha afBOKaTW, HOTapUyCH,
CTOMATOr03, apXUTEKTU 1 Ap. 3a pasnuka OT 3aCTPaxoBaHETO Ha OTTOBOPHOCTTA Ha
paboTofaTtens, Ha Mnpeeo3Baya M T.H. 3acTpaxoBaHETO Ha OTFOBOPHOCTTA CPeLLy
3aMbpcsiBaHe Ha OkonHaTa cpefa ce Hapexaa Ha edHo OT rocregHuTe MecTta Mo
MONynAPHOCT U TbPCEHE Ha 3acTpaxoBaTerHus nasap.
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3acTpaxoBkuTe 3a npodecnmoHanHa OTroBOPHOCT obeAuHABaT BMOOBETE MMY-
LLlecTBEHA OTFOBOPHOCT Ha pasfUyHUTE KaTeropum nuua, KOUTO MpW OCbLUECTBS-
BaHETO Ha CBOWTE NPOecnoHanHy 3aabimMKeHuss MoraT Aa NPUYUHAT MaTepuanin um
MoparnHu Bpeau Ha TpeTu nuua. Beska 3acTpaxoBka 3a npodecuoHanHa oTroBOPHOCT
uma csoute ocobeHoCTW. 3a HsAKOM npodecun (rekapu, oXpaHuUTenu, HoTapuycu u
[p.) Ce U3ncKBa NuUEeH3, a 3a ApYru — He.

O6LwaTa xapakTepHa YepTa Ha MOCoYeHMTe BWAOBE 3acTpaxoBaHe Ha Mpo-
dhecmoHanHa oTroBOPHOCT €, Ye 0BEKT Ha 3acTpaxoBaHe ca MMYLLECTBEHUTE UHTe-
pecu Ha 3acTpaxoBaHWs, CBbp3aHW C OTFOBOPHOCTTA 3a Bpeaw, MPUYMHEHW Ha
TpPeTu nuua B pesynTaTt OT rpeLlkn UnuM nNpomnycku, AONYCHATU MPU U3MbIIHEHNETO
Ha npakTuKyBaHaTa OCHOBHa npodecus. B cpaBHeHVe C MMYLLECTBEHNTE U NINYHUTE
3acTpaxoBKM NPV TO3M BWA 3acTpaxoBaHe HACTbMNBAHETO Ha 3acTpaxoBaTernHus
Cryvai He 3aBVCK OT BbHLUHM hakTopu KaTo CTUXMNHW BeaCTBYA, NPUPOOHUN SBMEHWS,
HeLLacTHU crnyyaun, AeNCTBMA Ha TPeTu Nuua, a oT keanudukaumaTa n KomneTeHummTe
Ha U3BbPLLBALLMTE onpeeneHa npodecroHanHa geiHocT. '

3acTpaxoBaHeTO Ha OTTOBOPHOCTTa Ha MPEANpUsATUaTa B pasnnyHUTe oTpacnu
Ha MKOHOMMKaTa CpeLly 3ambpcsiBaHe Ha OKonHaTta cpefia € CBbpP3aHo C OrnacHoCcTTa
OT HEenpaBuITHO WU HEKAYeCTBEHO OCBLUECTBABAHE Ha MPOM3BOACTBEHUTE MpoLecy,
KaKTO 1 OT HacTbNBAHETO Ha MPOU3BOACTBEHA aBapus, B pesynTar OT KoaTo ga bvaat
yBpeaeHu Tpetu nuua.

Mo3nunoHupaHe Ha 3acTpaxoBaHETO Ha OTFOBOPHOCTTA cpelly
3aMbpcCcsiBaHe Ha OKOJIHaTa cpeaa Ha HauyMOHaNHUA
3acTpaxoBaTesieH nas3ap

Cnopen 6bArapckoTo 3acTpaxoBaTernHo 3aKoHOAATerNCTBO 3acTpaxoBaTenure,
KOMTO MMaT NINLIEH3 Aa NMpaKTUKyBaT 3acTpaxoBaHe ,00La rpakgaHcka OTrOBOPHOCT,
n3gageH ot Komucuata 3a cmHaHCOB Hag3op, MoraT Aa npedrnarat U 3acTpaxoBka
,| PaKOaHCKa OTFOBOPHOCT” 3a 3aMbpCsBaHe Ha OKoMHaTa cpea.

3acTpaxoBaHeTO Ha OTFOBOPHOCTTA CPELLy 3aMbpCsBaHe Ha OKofHaTa cpe-
Aa ce pa3BuBa 0aBHO Ha HaLMOHanHWSA 3acTpaxoBaTerfieH nasap, Ha KOWTO TOo3u
NPoAYKT ce npeanara oT orpaHnyeH 6pon 3acTpaxoBaTenHu ApyxecTBa (BX. Tabn.

1).

WHdopmaumaTa B Tabn. 1 nokasea, 4Ye gpyxecTtsarta, KOUTO npeanarar 3acT-
paxoBKuK OT 3acTpaxoBaTenHua knoH ,,06Lwa rpaxxgaHcka oTroBopHOCT” paboTaT B
OpaHwa ,06wo 3acTpaxoBaHe”. CnegoBaTenHo oT BCUYkM 31 apyxecTtBa, OyHK-
LMOHMpaLM Ha nasapa Ha obuioTo 3acTpaxoBaHe kbM 2014 r., camo 15 npaktu-
KyBaT 3acTpaxoBka ,OTroBOpHOCT CpeLly 3aMbpcsiBaHe Ha OKkonHaTta cpega. Tosm
dakT e nokasaTeneH 3a Bce oule craboTo npegnaraHe 3acTpaxoBkaTta Ha 3acTpa-
XoBaTenHUA nasap, Koeto obycnaes M HeQOCTAaTbYHOTO TbpPCEHE OT CTpaHa Ha
noTpebutenure.

" Crpaxosatme ot A o 5., 1996, c. 500.
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Tabnuua 1

Cnmcbk Ha 3acTpaxoBaTennTe, KOMTO MpaKTUKyBaT 3acTpaxoBaHe
,ObLWa rpaxgaHcka otroBopHocT” B bbnrapusa kem 2014 r.

Ne 3acTpaxoBaTernHu ApYXeCTBa, KOUTO OCbLLECTBSBAT 3aCTpaxoBaHe Ha
npodecroHarnHaTa OTrOBOPHOCT CpeLLly 3aMbpCsiBaHe Ha OKonHaTa cpeaa

1. 3A[l “bynctpag BueHa NHwypbHC Mpyn”

2. 3A[ “Apmeelt”

3. 3K "MleB UHc" Al

4. “03W - O6wo 3actpaxoBaHe” EALl

5. 31 “byn nHc” A}

6. 3Al "AnunaHy Bwnrapus

7. 3A[ "Buktopus"

8. "3acTpaxoBatesniHo ApyxecTso EsponHc” Afl

9. 3K "YHuka" Al

10. 3A[ "O3K - 3actpaxoBaHe" A}

11. "xeHepanu 3acTpaxoBaHe" A}

12. "XOW 3acTtpaxoBaHe" A

13. 3A “Exeprus”

14. "pynama 3acTpaxoBaHe" EALl

15. "3EAL Oanbor: XXusot u 3gpase” EA

UsmoyHuk. www.fsc.bg.

B3acTpaxoBaHeTo Ha npodecuoHanHaTa oTroBopHOCT, pecr. ,ObLwa rpaxaaH-
Cka OTrOBOPHOCT”, BCe OLLle e B npouec Ha pa3sutie B Bbnrapus. [okasatencrso B
cryvas ca JaHHWTe 3a NPEMUMHNA NMpUXoA U 3annaTteHmTe obe3WweTeHns No pasrnex-
OaHuna Bug 3acTtpaxoBaHe. [pe3 mepvoga Ha MKOHOMMYECKaTa Kpusa M cref ToBa
(2008 — 2013 r.) y Hac B CTpyKTypaTa Ha NPeMUHUS MPUXOA, MO BUAOBE 3aCTpaxoBaHe
B 6paHwa ,06wWo 3acTpaxoBaHe” 3acTpaxoBaHeTo ,ObLia rpaxgaHcka OTroBOPHOCT”
He Cce OTnM4yaBa C BUCOK OTHOCUTENEH AsAn (Tabn. 2).

Tabnuua 2

B3actpaxoBaHeTo ,,O6La rpaxxaaHcka OTFTOBOPHOCT” B CTPYKTYpaTa Ha NpeMUNHUS

npuxop B 6paHwa ,,06L0 3acTpaxoBaHe” npe3 2008-2013 r. (%)

loguHa OTHOCUTENEH AN Ha NPEMUNHNA NPUXOA
2008 2,1
2009 1,9
2010 2,2
2011 2,2
2012 24
2013 24

UsmoyHuk. www.fsc.bg.

66


http://www.fsc.bg/
http://www.fsc.bg/

CoumanHo-UKoHOMUYeCcKa CbLUHOCT Ha 3acCTpaxoBaHETO Ha eKonorn4yHu puckoee

Mpe3 nscnegsaHus nepuod nHGOpMauusita 3a nokasaTens ,MpemMueH npuxoa”
OT 3acTpaxoBaHeTo ,ObLa rpaxxgaHcKka OTTOBOPHOCT” NOKa3Ba, Ye TOW € C HACKU CTON-
HOCTW M NOCTOSIHHA TEHOEHLMS OT OKOMo 2% B CTPYKTypaTa Ha NpeMUAHKS Npuxog 3a
OpaHwa. Hai-Bucok e genbT My npes nocnegHuTe ABe roguvHW OT nepuoga, KoraTo
CTOMHOCTUTE ca efHaken — 2,4 %, a npe3 nbpBoTO nonyroane Ha 2014 r. ce Habnto-
OaBa eaBa 3abenexvMo HapacTBaHe — Tor goctura Ao 2,9% (cwur. 3).

®urypa 3

CTpyKTypa Ha BpyTHUS NpeMUeH Npuxo No BUOOBE 3aCTPaxoBKU
B 6paHwa ,,06wo 3actpaxoBaHe” kbM 31.05.2014 .

IO AP [IPHPOIHA OBIIATPAKIAHCKA
EEOCTEHAH OPYIH OTTOBOPHOCT gpEImITH, TAPAHIIFIL,
IIETH HA 2.9% PA3HE SVIHAHCOBH
MYITECTEC 3ATYBU MITPABHU

17.1% PAZHOCKIT
1.2%
TIOMOIT IIPH
IIETYBAHE

1.1%

TOEAPH [T0O BPEME
IIFEEO3
1.2%

TIMABATEJHIT

CEOCBE
1.2%

SIOTIONYEA HT
SAEQIABATE
5.0%

FEJNCOBHUITFEBO3HE
CPEOCTBA
0.2%

JETATETHM ATIAPATH
0.8%

WIIC
69.4%

U3moyHuk. Mo aaHHn Ha KOH, www.fsc.bg.

3a nepuoga 2008-2013 r. B CTpykTypata Ha msnnareHute obeslieTeHus B
OpaHwa ,00wWo 3acTpaxoBaHe” MnallaHusiTa Ha 3acTpaxoBaTenute Mo 3acTpa-
xoBkata ,ObLa rpaxkgaHcka OTrOBOPHOCT’ ca CpaBHUTENHO Masnku. ToBa nokassaT
OaHHWTE 32 OTHOCUTENHMWS AN Ha 3acTpaxoBaTerHUTe MnallaHusi Npu peanvavpaxHm
3acTpaxoBaTernHu cyyan no pasrnexaaHns 3acTpaxoBaTenieH npoaykT (tadn. 3).

Tabnuua 3

3acTtpaxoBaHeTo ,,O6LLa rpaXxgaHcka OTTOBOPHOCT” B CTPYKTypaTa Ha
nannateHnTe obesweTeHnst B bpaHLua ,,06Lwo 3acTpaxoaHe” 3a 2008-2013 r.

FoanHm OTHOCUTENEH Aan Ha usnnaTeHnTte obesweteHus (%)
2008 1,8
2009 2,2
2010 1,2
2011 0,9
2012 1,1
2013 0,8

UsmoyHuk. www.fsc.bg.
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Ot 1abn. 3 ce Bwkaa, Ye cpegHaTa CTOMHOCT Ha OTHOCUTENHUS AN Ha 3acTpa-
XoBaTtenHute obeslleTeHus no 3acTtpaxoBka ,00Lla rpaxgaHcka OTFOBOPHOCT” B
obLuaTa CTpyKTypa Ha 3acTpaxoBaTenHuTe nnallaHust B 6paHiua e okorno 2%.

KasaHoTo OOTYK MOXe [a ce uniocTpupa 1M ¢ AaHHU 3a NPEMUIHUS NPUXo4 U
3acTpaxoBaTefniHuTe nnaLlaHus no 3actpaxoBaHeTo ,06LLa rpaxkgaHcka OTroBOPHOCT”
B abcontoTHM cymu. 3a aHanM3npaHus Nepuoa ca Hanuue mMarnku Cymu Ha cebpaHuTe
3acTpaxoBaTefiHu MPeMUN B CpaBHEHME C AOPYrM BUOOBE 3acTpaxoBaHe B OpaHLia.
Haw-BucokusAT npeMueH npuxon 3a nepuoga no 3acrtpaxoska ,O6wa rpaxaaHcka
OTroBOpHOCT” € okomo 34 mrH. nB. 3a 2013 r. (Tabn. 4).

Tabnuua 4

MpemuneH Npuxoa 1 3acTpaxoBaTesnHX NnallaHus No 3acTpaxoBka
,ObLa rpaxgaHcka oTroBopHocT” 3a nepmnoga 2004-2013 .

loguHn MpemueH npuxog (n..) M3nnateHn obeslueteHns (nB.)
2008 31672 802 10 726 679
2009 28 292 869 1121155
2010 26 724 616 7940 118
2011 29 377 677 5909 003
2012 32643 087 7 558 799
2013 33 858 195 6 031 844

UsmoyHuk. www.fsc.bg.

Bbnpekn mankute cymun OT 3acTpaxosaTenHu npemun 3a nepmoga 2008-2013 r.,
npes nocrnegHuTe YeTupy roamHy NPEMUAHKAT Npuxod 6enexun TeHAeHUUs: KbM NOBU-
LeHne — OT Hag 26 mnH. ne. 3a 2010 r. Ton HapacTBa u goctura 6nmso 34 MnH. nB.
npe3 2013 r. 3a cbLug nepuoa ycropeaHo ¢ yBenMyaBaHeTo Ha NPEMUNHNA NPUXOL
ce Habniogaea konebnuea TeHOeHUMS Ha cymMaTa Ha mannateHuTe obeslleTeHus.
MpuunHUTE 3a NPOTMBOMNOMOXHWUTE TEHAEHUUW B ABaTa Mnokasatens moraT Ada ce
TbPCAT B CNEQHUTE HaCoKU:

e HapacTBaHe Ha Bpos Ha CKIIYEHWTEe 3aCTPaxoBKX B pe3ynTaTt OT NnoBuLLaBa-
HETO Ha 3acTpaxOBaTESNHWTE MHTEpPecK, KOeTo BOAW A0 MOKayBaHe Ha MpPeMUHUS
npuxog;

® yBENMMYaBaHe Ha 3acTpaxoBaTENHWUTE CyMu, KOeTO pedhriekTvpa BbpXy pas-
Mepa Ha 3acTpaxoBaTenHWUTe MpPeMUM, Pecr. BbpXY NPEMUMHUA NPUXo4 Ha 3acTpa-
XOBaTeNHUTE APYXEeCTBa;

e CbKpalllaBaHe Ha cymaTta Ha uannarteHute obeslieTeHus KaTo pesynTar oT
HaMansiBaHETO Ha rPaXOaHCKUTE MCKOBE, B YAaCTHOCT Ha MCKOBETE Ha TpeTute nvua,
NOTbPMNEBLLX OT 3aMbPCABAHETO Ha OKOMHaTa cpeaa.

Ma3apHuAT gan Ha 3acTpaxoBaTernHuTe ApYKeCTBa, KOMTO MPaKTUKyBaT 3acTpa-
xoBaHe ,ObLa rpaxgaHcka OTFTOBOPHOCT”, € NpeAcTaBeH Ha Tabn. 5.
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Tabnuua 5

Ma3apeH oan Ha 3acTpaxoBaTenHuTe Apy>eCcTBa B 3aCTPaxoBaHETo
,O0LWa rpaxgaHcka otroBopHocT” 3a 2013 r.

Ne 3acTpaxoBaTenHo Apy>KeCcTBO MasapeH aan(%)
1. 3A[l “bynctpag BueHa NHwypbHC Mpyn” 26,1
2. 3A1 “Apmeey” 6,7
3. 3K "IleB UHc" Al 3,4
4. “03W - O6Lwo 3acTpaxoBaHe” EAl 13,6
5. 30 “byn nHc” AL} 1,3
6. 3AL "AnunaHy Bwnrapus 16,7
7. 3A[ "Buktopus" 5,0
8. "3acTpaxoBatesniHo gpyxectso EsponHc” Afl 7,6
9. 3K "YHuka" A} 4,2
10. 3A[ "O3K - 3actpaxoBaHe" A} 7,6
11. "[>xeHepanu 3acTpaxoBaHe" ALl 3,4
12. "XOW 3acTtpaxoBane" ALl 1,2
13. 3A[ “EHeprus’” 0,4
14. “UnTtepamepukaH bonrapusa 3EAL’ 2,6

UsmoyHuk. www.fsc.bg.

[aHHuTe nokasear, Ye BoAEL, 3acTpaxoBaTen B pasrnexaaHusl BUf 3acTpaxo-
BaHe npe3 nocnegHata roguHa e 3lMAL ,bynctpag” AL. 3acTtpaxoBaTenHoTo gpy-
XKECTBO Ce oyepTaBa KaTo nuaep C HawW-BUCOK nas3apeH gdan - 26,1 % 3a 2013 r.,
cnegsaHo ot 3MMAL ,AnvaHy Bwnrapus” AL n A3 - Obwo 3actpaxoBaHe” EAL -
CcboTBETHO € 16,7 1 13,6%. Tpute apyxectsa 3aemart o6LLo 55,4 % oT naszapHusa oan
no 3actpaxoBaHeTo ,,O0Lla rpaxxgaHcka OTFOBOPHOCT” B CTPYKTypaTta Ha obuius npe-
MUWEH npuxoa B bbnrapus, T. €. HabnogaBa ce KOHUEHTpaUMs Ha nasapa Ha To3u Bug
3acTpaxoBaHe.

Bce owe cnaboto no3vumMoHMpaHe Ha pasrnexaaHust 3acTpaxoBaTeneH KroH
Ha HaUMOHAaIHWsI 3acTpaxoBaTerieH nasap ce obsiCHsABa C NPOSBIIEHMETO Ha HAKOJSKO
CbLLUECTBEHUN ghakmopa:

e crab Ha MHTEpec OT CTpaHa Ha 3acTpaxoBaTenuTe KbM MpeanaraHeTo Ha
3acTpaxoBaTenHuTe NpoaykTn OT KroHa ,,00LLa rpaxkgaHcka OTFOBOPHOCT;

e HeloCTaTb4Ha I/IH(*)OpMVIpaHOCT Ha HaceleHneTo 3a npeammMmcTeaTta Ha BUAo-
BeTe 3acTpaxoBaHe;

e He3HauYUTENEeH MHTEPEC OT CTpaHa Ha PUCKOBUTE MEHUIKbPU KbM 3aCTPaxoB-
kaTa ,lpaxxgaHcka OTFOBOPHOCT CpeLLy 3aMbpcsiBaHe Ha OKornHarta cpeaa’;

e MPOMYCKA B 3aKOHOAATENICTBOTO OTHOCHO CaHKuMWMTe 3a npeanpuatusaTa-
3aMbPCUTENM Ha OKOMNHaTa Cpeaa;

e CKblMa 3acTpaxoBaTesiHa 3aluta nopagn cepuno3HnuTe nocneguun ot 3aMbp-
CABaAHETO Ha OKOoIHaTa cpena.
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lMocoyeHunTe hakTopu 3aTpyaHsBaT pasBUTMETO Ha 3acTpaxoBaHETO Ha npode-
CMOHanHaTa OTFOBOPHOCT, B YaCTHOCT Ha npodecrMoHanHata oTroBOPHOCT Ha npefa-
npusTUaTa B PasnnyHUTE OTPAciN Ha MKOHOMMKaTa B Bbnrapusi. CbBKYNHOTO BNUS-
HMe Ha Te3n ¢hakTopu Ce OTpassiBa BbpPXYy CbCTOSHUMETO M OUHaMUKaTa Ha 3acTpa-
xoBaTenHus knoH ,,06La rpaxxgaHcka OTroBOPHOCT”.

3HauyeHMe Ha 3acTpaxoBaHETO HAa OTFOBOPHOCTTA cpeLly
3aMbpcsiBaHe Ha OKOJIHaTa cpefa 3a 6bnrapckata UKOHOMMKa

KaTto cneuudmdeH enemeHT oT 3acTpaxoBaTernHus krnoH ,06Lwa rpaxaaHcka
OTrOBOPHOCT”, posisiTa Ha 3acTpaxOBaHETO Ha OTFOBOPHOCTTA CPELLY 3aMbpCsiBaHE Ha
okonHaTta cpefa TpsibBa Aa ce TbpCu He camo B MO3MLIMOHMPAHETO MYy cpep 3acTpa-
XOBaTENHWTE BMOOBE, HO U B MPUOPUTETHOTO MYy MSICTO CPep MeponpusTusTa 3a
CUI'YPHOCT C ornes HopManHoTO pasBUTME Ha O6LLECTBOTO.

3Ha4eHneTo Ha 3acTpaxoBaHeTo ,,O6ua rpaxagaHcka OTrOBOPHOCT” ce u3pa-
3s5iBa B NOANOMaraHeTo Ha MKOHOMUWKaTa Ype3 U3paBHsIBaHe Ha CrydYaiHUTE OTKIO-
HEHMSI B HEMHMUTE OTpaciu U MOXe [da Ce YCTaHOBUW 4Ype3 MU3BeXOaHe Ha HSKOU
OCHOBHM NnokasaTtenu (Bx. Tabn. 6).

Tabnuya 6

MakporkoHOMUYEeCKM Noka3aTenu 3a 3actpaxoBaHeTo ,06La rpaxgaHcka
oTroBopHocT” B P bbnrapusa

MokasaTtenu 2004 r. | 2005r. | 2006 r. | 2007 r. | 2008 r. | 2009r. | 2010r. | 2011 r. | 2012T. 2013r.
BB Mo TeyLuy LeHu, MAH. 1B, 38824 45484 51783 60185 69295 68322 70511 75308 78089 78115
BN ot 3acTpaxosaxe “O6wwa
rpaaaHcka oTroBopHocT”, mn, | 21538837 | 26525226 | 30913504 | 30811793 | 31672802 | 28292869 | 26724616 | 29377677 ( 32643087 | 33858195
ne.
Hacenerive B kpasi Ha roguHata | 7761049 | 7718750 | 7679290 | 7640238 | 7606551 | 7563710 | 7504868 | 7327224 | 7284552 | 7245677
3acTpaxoBaTenHo NpoHukeaHe 0,0055 0,0058 0,006 0,0051 0,0046 0,0041 0,0038 0,0039 0,0042 0,0043
(BMN kM BBM B %) /2/:/1/
SHCTanOBaTeﬂHa NNBTHOCT
(NPEMUM Ha YOBEX O Ha- 2,78 3,44 4,03 4,03 4,16 3,74 3,56 4,01 4,48 4,67
cenexveTo) /2/1/3, ne./

UsmoyHuk: HCW. Ctatnctmnyeckn cnpaBoyHuk; BHB, VIHTepHeT-VI3TOLIHVILI,VI12; n34mc-
neHust Ha aBTopa.

HaHHuTe B Tabn. 6 nokaseaT, Ye M3UMCIIEHUTE MokasaTenu ,3acTpaxoBaTerHa
MITbTHOCT” U ,,3aCTpPaxoBaTesIHO MPOHUKBAHE” MMaT MHOIMO HUCKM CTOMHOCTU. 3acTpa-
XOBaTEeSIHOTO NPOHUKBaHe npe3 10-rogulHUAT nepuog Ha HabmogeHve e nog 1%,
MpuunHaTa e B Mankms ob6em Ha NpeMUrHUS npuxon OT 3acTpaxoBaHeTo ,O6uia
rpakgaHka OTroBOpPHOCT” B Bbnrapusi, BbNpeku ye nokasatenaTt 6enexu, makap v
cnabo, HapacTBaHe NMpe3 NOoCcreaHUTe YeTUpU rOAMHN OT Nepuoda — OT OKOJO 27 MITH.
nB. npe3 2010 r. goctura Hag 33 mnH. nB. npe3 2014 r.

12 http://statlib.nsi.bg:8181/isisbgstat/ssp/fulltext.asp?content=/FullT/FulltOpen/OMIP_215_2011_2013.pdf;
http://www.bnb.bg/bnbweb/groups/public/documents/bnb_download/s_macro_indicators_a1_pdf_bg.pdf;
http://www.nsi.bg/bg/content/2206
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MpeMniAHNAT npuxod OT 3acTpaxoBku ,0O0Wa rpaxgaHcka OTFOBOPHOCT” Ha
YOBEK OT HaceneHWeTo B NEBOBO M3paxeHwe ce yBenvyaBa eaBa 3abenexumo. 3a
pasrnexaaHnsi nepuos nokasatensaT ,3acTpaxoBaTenHo MNPOHUKBaHe” vMMa [ocTa
HUCKN CTOMHOCTU WM Bapupa npubnusvTenHo mexay 3 1 5 nB. pasxoau 3a 3actpa-
XOBaHe Ha YoBeK OT HaceneHneTo. He3aBncmMMo OT TOBa NMpe3 nocneaHuTe roguHu ot
nepvoga ce HabnogaBa HE3HAYUTENHO HapacTBaHE Ha HeroBuTe CToMHOCTW. Hai-
Manka e CTOMHOCTTa My npe3 nmbpBaTta roguHa (2,78 nB.), a Ham-BMCOKa - Mpes
nocrnegHara (4,67 nB.). Bbnpekn noBuwaBaHETO Ha NPUXOAUTE OT 3acTpaxoBaTeslHu
npemunn no Tean 3actpaxoBku npe3 2004-2014 r., HUCKUTE CTOMHOCTW Ha MokasaTens
ce ObJKaT Ha HamMansiBaHETO Ha YWCMEHOCTTa Ha HaceneHWeTo B CTpaHaTa M Ha
CbLUECTBYBALLWTE HE3HAYUTEITHM MPUXOAM OT 3acTpaxoBaTeNnHn NpemMmum.

3acTpaxoBaHETO Ha OTFOBOPHOCTTA CpeLly 3aMbpcsiBaHe Ha OKonHaTa cpeda
BCE OLLIe HE € LUMPOKO pa3npocTpaHeHo B bbnrapus, HO ce odepTaBa KaTo Heobxoaum
N NEepcrnekTMBEH BUA 3acTpaxoBaHe, 3a YMETO pasBuUTUE 1MMa BnaronpusiTH1 yCrnoswusi.
3a ycnewHoOTO MO3ULMOHMPaHE Ha TO3W BWA 3acTpaxoBaHe Ha nas3apa 3acTpaxo-
BaTenuTe TpsibBa [a KOHLEHTpUpaT yCunmsita cum Bbpxy:

e MpunaraHeTo Ha MNOOXOASLM MAPKETUHIOBM MOAXOOM KbM €BEHTyanHuTe
noTpedbuTenu ¢ Len noBuaBaHe Ha 3acTpaxoBaTenHaTa KynTypa, OCb3HaBaHe npe-
OVMCTBaTa Ha 3acTpaxoBKaTa, MPOSIBIIEHWE Ha 3acTpaxoBaTENIHUTE WHTEpecu U
B3eMaHe Ha peLleHune 3a NoTpebsiBaHe Ha 3acTpaxoBaTeniHarta 3aluTa;

® CBOETO (KakTo M Ha TEXHWTE MOCpPedHMLUM) MOTUBMpAHE 3a YBENUYaBaHe Ha
nracMeHTa Ha JOroBopuTE 3a 3acTpaxOBaHe Ha OTFOBOPHOCTTA CpeLLly 3amMbpcsBaHe
Ha OKoNHaTa cpefa, pecn. 3a NogobpsiBaHETO My, Ype3 MoBULLIABaHE Ha KBanuduka-
UMsiTa Ha 3acTpaxoBaTerHuTe CrneumanucT u crneumanusaums Ha 3acTpaxoBarern-
HUTE NOCPELHULIM B TO3M BUA 3aCTPaxXOBaHE;

e pasrnexgaHeTo Ha 3acTpaxoBaHETO Ha OTFOBOPHOCTTA CPELLy 3aMbpcsiBaHe
Ha OKOofnHaTa cpefja KaTo CaMOCTOSITENEH BWA, 3acTpaxOBaHe B HamnpaBfeHUETO
,O0LLa rpaxgaHcka OTrOBOPHOCT” U Cb3gaBaHe Ha Bb3MOXHOCT 3a CaMOCTOATESTHO
OTYMTaHe Ha HEroBOTO CbCTOSIHWE U Pas3BUTUE KAKTO B OTAENHOTO 3aCTpaxoBaTesiHO
OPYKECTBO, Taka 1 cpef BUOOBETE 3acTpaxoBaHe B bpaHLa ,,O0Lo0 3acTpaxoBaHe”;

® pasWMPSIBAHETO HA aCOPTUMEHTA Ha 3acTpaxoBaTenuTe Ypes BKIYBaHE Ha
TO3M BuA 3acTpaxoBaHe B nopTdenna Ha gpyxecTBaTa, KOUTO He Ca ro NpaKkTUKyBanm
00 MOMEHTa, pecn. Cb3flaBaHe Ha Bb3MOXHOCT 3a MHOBMPaHe B MpogyKkToBaTta Mno-
NMTVKa Ha 3aCTpaxoBaTENUTE;

o BL3NPMEMAHETO Ha NOSIOKUTENHMS ONUT Ha BOAELLM 3acTpaxoBaTenu v cnea-
BaHETO Ha €BPOMNENCKUTE N CBETOBHUTE TEHAEHLMN B pa3BUTUETO Ha 3aCTPaxoBaHETO
Ha OTTOBOPHOCTMW.

B 3aknoueHne morat ga ce HanpaBsAT HAKOW OCHOBHW U3800U:

1. 3a nepvoga 2004-2014 r. ca Hanuue CpaBHUTENHO Marky CyMW Ha MHKacu-
paHuTe 3acTpaxoBaTenHu npemumn Mo 3actpaxosaHeTo ,06La rpaxaaHcka OTroBop-
HOCT” — cpefiHO 3 JB. Ha YOBEK OT HACESIEHMETO.
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2. Bbnpekn HegocTtaTbyHO BUCOKUTE CTOMHOCTM Ha NPEMUNHUS NPUXOA B Kpasi
Ha pasrnexaaHusa nepuof ce Habnoaasa TeHAeHUUs: KbM HapacTBaHe Ha cbbpaHute
npemMun No To3u BUA 3acTpaxoBaHe B abCOnioTeH pasmMep. YBenMyaBaHeTo Ha npe-
MUAHMSA NpUXo4 MOXe fa ce ObIDKMU Ha NpuMBRNYaHe Ha HOB NPUTOK OT 3acTpaxoBaHu
nvua unu Ha noBuLLaBaHe Ha 3acTpaxoBaTenHUTE CyMW, KOETO pedhnekTupa BbpXy
pa3mepa Ha 3acTpaxoBaTerniHuTe NpemMun.

3. Hes3aBMCMMO OT HMCKMTE CUM CTOMHOCTM MOKas3aTenuTte ,3acTpaxoBaTesiHa
NbTHOCT” 1 ,3aCcTpaxoBaTeNHO NPOHUKBaHe” Benexar TeHAeHUMs KbM, Makap 1 cna-
00, HapacTBaHe, KOeTo e 6asa 3a Mo-HaTaTbLIHOTO A06pPO pa3BMTUE Ha 3acTpaxo-
BaHETO Ha obLarta rpaxgaHcka OTTOBOPHOCT.

4. Bbnpeku Bce olle cnaboTo pasnpocTpaHeHne Ha 3acTtpaxoBkara ,OTroBop-
HOCT" cpeLly 3aMbpcsBaHe Ha OKONHaTa cpefa Ha HauuoHarHWsa 3acTpaxoBaTerieH
nasap, TS UMa CBOETO MSICTO M 3HA4YeHWe B 3acTpaxoBaTenHust krnoH ,O6wia rpax-
[aHcka OTroBOpHOCT”, pecn. B OpaHwa 060 3acTpaxoBaHe”.

5. BacTtpaxoBaHeTo ,O6LUa rpaxkaaHcka OTroBOPHOCT” Urpae onpeaerneHa pons
1 B UIKOHOMMKaTa Ha CTpaHaTa, KosiTo B 6baelle e Hapactea. C nogobpsiBaHeTo Ha
npaBHaTa, 3acTpaxoBaTefiHaTa WM ekosiorMyHaTa KynTypa Ha HaceneHWeTo Le ce
Cb3[aBaT yCIoBUs 1 3a NOBYMLLABaHE Ha TbPCEHETO Ha TO3W BUf 3aCTpaxoBku B Bbi-
rapusi.
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Assoc. Prof. Irena Misheva, PhD

THE SOCIAL AND ECONOMIC NATURE OF ENVIRONMENTAL
RISK INSURANCE

The article points out the need and benefits from environmental protection
when indemnifying damages, caused by the environmental risk upon its
realization. The aims and goals of environmental insurance are presented. The
role and function of the environmental insurance category are defined from the
point of view of insurance theory. The correlation between the liability
insurance against environmental protection and other insurance types is
highlighted; analyzing the current condition and the opportunities for its
development on the national insurance market; justifying the need of
environmental pollution liability insurance for the economy of the country.

JEL: G22; Q59

The environmental policy of EU member states is aimed at protecting the
environment and the health of population from the effects of technogenic accidents and
environmental disasters. It is necessary to synchronise the insurance legislations of the
different states in terms of environmental insurance. That has become particularly
evident in 21st century, when we witness considerable deterioration of the quality of
various environmental parameters as a result of industrial activities. Therefore, it is
necessary to implement adequate environmental risk management, including several
basic measures, such as: identifying environmental protection measures; establishing
funds for self-funding losses; controlling risks; introducing changes in the legislation
aimed at implementing stricter requirements and penalties for companies which may
potentially cause environmental damage, etc.

One of the most efficient risk management measures which companies can
take, however, is environmental pollution risk insurance. This topic however has not yet
been the subject of serious academic study in Bulgaria, determining the up-to-date
nature of the issue:

Need of and economical benefits from environmental risk insurance

Historically, environmental insurance was first introduced and developed as a
response to the growing environmental pollution problem, aggravated enormously in
the 21st century.

Insurance against financial liability arising from losses related to environmental
pollution was first introduced in 1960, when insurance policies were aimed at
indemnifying damages from accidents and contingencies, which were defined as
"cases involving long-term or recurrent impact of circumstances which incur personal
and financial losses and are unexpected and unpremeditated by the insurer".”

Environmental insurance is considered as one of "the means of distributing
responsibilities regarding hazardous activities as regards natural sites".?

! http://www.risk24.ru/straxekolriski.htm
http://neva-strahovanie.ru/business/186-ocenka-ekologicheskih-riskov-promyshlennogo-predprijatija.
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Worldwide, environmental insurance has gained in popularity over the last
10- 15 years, a process triggered by the development of the national insurance
markets in terms of environmental protection and by the fact that over that period
losses from environmental pollution amounted to billions of dollars.

Covering damages from industrial accidents and other activities are beyond the
capacity of even large companies. If the companies which have caused the pollution
are to cover the damages, that would result in disturbance of the production process
and the balance of the companies, inability to fulfil contractual agreements, delays in
production, increase in the cost of production and others.

Environmental insurance was first introduced onto the Bulgarian market in
the context of Bulgaria's environmental policy as a response to the emergence of
new insurance demands from various types of clients.

The increase in consumer demand for environmental insurance over the last
few years arises from the following preconditions:

e inability to fully compensate for losses arising from environmental risk at
the expense of the state budget, or of the state disaster relief fund respectively.

e Deterioration of the quality of the environment as a result of environmental
pollution from certain types of industrial activities;

e imposing heavy penalties by the state on companies polluting the
environment and on separate sectors of the economy;

e introducing new technologies and production processes which can lead to
the emergence of new environmental risks;

e the yet liberal legislation as regards certain types of production and their
impact on the environment;

¢ the emergence of new insurance demands related to the commercial activities
of enterprises and the need to improve the risk management of companies;

e realising and increasing the insurance benefits for the owners of enterprises
with hazardous production.

The benefits of environmental insurance are present in both of its organisational
and legal forms - mandatory and voluntary, demonstrated in some key advantages:

eEnvironmental insurance is social. It is associated with providing the parties
injured by the environmental risks with social and legal warranties for compensation of
damages caused by environmental pollution.

eThe means for provisioning insurance protection of the economic entities is in
effect "a relatively small regular expense in the form of insurance premium”3, which the
insured persons have to incur in order to insure their professional liability; that expense
is unsubstantial when compared to the probability of compensating potential large
amounts in order to cover the damages suffered by victims of the environmental risk.

eTransferring the environmental pollution risk relieves companies and
enterprises of the "great economic burden" and allows them to continue their normal
production process.

3 Draganov, lliev, Kamenov, 1993, p. 158.
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eThe responsibilities associated with regulating claims from injured parties
are transferred onto the insurer, while on the other hand, they are guaranteed qualified
legal representation.

eThe application of environmental insurance reduces considerably the
vulnerability of the social and economic system of the country by contributing to the
compensation for damages cased by technogenic catastrophes and industrial accidents
and by maintaining the economic stability of the enterprises with hazardous production.

eEnvironmental insurance guarantees a maximum coverage of financial and
non-pecuniary losses, including direct material damages and indirect material
damages related to the clean-up, restoration and reconstruction activities.

eThis type of insurance also constitutes an additional source of non-
governmental funding of environment protection initiatives.

eEnvironmental insurance is performed in accordance with market mechanisms
and is a type of entrepreneurial activity in the field of ecology.

In modern society the pursuit of sustainable growth is an integral part of any
human activity, determining the prosperity of all sectors of the economy. The
challenges we face while trying to achieve sustainable growth are of great
significance for insurers due to their urgent nature, the scope of their potential
impact and the role of the insurance sector in spheres such as’; climate
change; microinsurance; lifelong learning; healthcare; managing risks, as a result
of human activity; environmental responsibility; natural resources; recycling;
environmental management system.

The stable increase in the share of environmental insurance on the national
markets and the expansion of the range of risks covered is a sure sign that
companies are much more responsible as regards environmental protection and
use of natural resources.

Aims and goals of environmental risk
insurance

There is a growing demand for environmental insurance since the implementation
into the national legislations of the European Directive of 21st April 2004, on the
environmental responsibility in terms of prevention and indemnification of damages
caused by environmental pollution. This trend which can be observed in Europe is due to
the fact that the number of claims related to environmental insurance is growing.5

The 'pollutant pays' principle makes entrepreneurs realise that environmental
pollution may have serious negative impact such as considerable environmental
damages. Consequently, any professional activity - regardless of whether it is in the
large, medium or small business sector - may lead to damages to the biodiversity and
thus companies are obliged to bear responsibility for damages.

4, . .
L’assurance durable. Rapport inaugural du Groupe de travail Assurance...
5, ) ) .
L’assurance environnementale. Une solution simple...
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The aim of environmental insurance is best defined as covering the financial
losses of the enterprises in the various sectors of the economy in the event of industrial
accident or environmental pollution by transferring the risk to the insurance company.

In view of the above, the main goals of environmental insurance may be as
summed up follows:

e Establishing an insurance fund and redistribution of losses between the
participants in that fund;

e Guaranteeing the rights of third parties by indemnifying the damages caused
by environmental pollution;

¢ Protecting the financial interests of enterprises in the event that the risk
"industrial accident and environmental pollution” is realised;

¢ Financial incentives for the insured parties to take preventive measures
against industrial accidents;

¢ Reducing the maintenance costs of the insured parties for emergency
response activities by using insurance protection;

¢ Creating additional sources of funding for environmental protection initiatives;

¢ Reducing budget costs for limiting the impact of environmental pollution
resulting from industrial accidents and other cases.

Based on this, we can formulate the following definition for the category in
question: Environmental insurance is in its essence a specific type of activity,
namely an insurance service, performed by a specialised entity - the insurance
company in the field of intangible production with the end result being the provision
of insurance products aimed at meeting certain needs, related to the realisation of
different types of environmental risks and the financial funding of environmental
safety in the interests of both parties to the insurance contract, as well as of all entities
involved in its execution.

Function and role of the environmental insurance category

The essence of an economic category is revealed in its function. Like most
economic categories, insurance has both main and auxiliary functions. They are
reflected in the role of the category in question. Functions are as a rule constant and
not subject to changes while the role may change depending on the influence of the
particular social and economic factors. The functions of "an economic category are a
manifestation of its nature or field of impact“.6 In order to define the environmental
insurance category first we should identify its functions. While the main function of
insurance is indemnification, it is worth mentioning that similarly environmental
insurance has one main and several auxiliary functions (see Fig. 1).

The indemnification function is main function, related to the compensation of
losses when insuring:

e environmental pollution liability of companies;

6 Draganov, Misheva, Parvanova, 1998, p. 12.
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e the property of the company against industrial accidents resulting from the
realisation of an environmental risk and the occurrence of property damages;

¢ life, health and disability insurance of workers within companies with hazardous
production in the event of non-pecuniary damages caused by environmental risks;

e the funds of the investor invested in the enterprises with hazardous production
in various sectors of the economy against the realisation of an environmental risk. This
function of environmental insurance guarantees the security of the shareholders in
view of the invested capital and the usual production process even under critical
circumstances;

e subsequent damages incurred by the realisation of the environmental risk.

Figure 1
Functions of environmental insurance
FUNCTIONS OF ENVIRONMENTAL
INSURANCE
I
MAIN
indemnifying losses incurred from the realisation of an
environmental risk
I
| AUXILIARY |
|
—| Accumulating funds | —| Financial |
—| Allocation of funds | —| Service |
—| Risk prevention | —| Control |
—| Limiting losses | —| Educational |
| Investing funds | Research |

Function "Accumulating funds" is aimed at setting up a fund of insurance premia
deposited by the commercial entities in specialised insurance companies for the
purposes of guaranteeing the security of the insured parties as relates to the realisation
of adverse circumstances resulting from the occurrence of an environmental risk.

Function "Fund distribution" — it is related to the establishment of an insurance
pool of insured units with approximately the same risk factors to enable the insurer to
pay for due amounts and damages in the event of an insurance case caused by an
environmental risk.

The financial function is aimed at reducing the maintenance costs of the
companies by transferring the risk to the insurer and compensating for losses
suffered by the injured third parties due to environmental pollution. In this way, the
financial function stabilises the cost of production and respectively the costs for
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company insurance do not affect the competitiveness of the company, at least not
in the way it would have been affected by costs for indemnifying huge losses
associated with the realisation of an environmental risk at the expense of the
company's own funds.

The preventive function includes all "technical, economic and other activities
which are aimed at preventing loss occurrence".” This function is to be reviewed
from two perspectives - from the point of view of the insurer and from the point of
view of the insured.

Preventive measures within the insured enterprises with higher risk of
environmental pollution can be promoted by favourable insurance conditions and
tariffs. Environmental security initiatives on the part of the insurers can be financed by
allocating a reserve for preventive measures against environmental risks by deducing
amounts from the gross insurance premium which the insurance company has
received during the accounting period or by directly financing such initiatives at the
expense of the profit of the shareholders. On the other hand, the accumulated amount
in the reserve can be used for crediting environmental protection facilities.

The preventive measures reserve, or the so called prevention addition
calculated in the premium, can both be used to finance participation in initiatives under
the following categories:

e for reducing the environmental risk involved in the operation of the insured
companies and for promoting safe working conditions;

e for designing, constructing or reconstructing research laboratories, diagnostic
stations and testing facilities;

e for construction and reconstruction of centres for animal disease control and
prevention, veterinary clinics, facilities of the border veterinary checkpoints and others;

o for the construction of facilities for advanced warning in the event of
environmental pollution from industrial accidents;

e for construction and renovation of stations for the protection of plants,
financing research laboratories which look into the application of biological methods in
the control and prevention of pests and agricultural crop diseases;

o for the purchase of transport vehicles for the purposes of fire service,
police, first aid, etc.;

o for the improvement of fire alarms;

e for improving the technical facilities and material base, mobile pumping
stations and the condition of drinking water resources;

o for financing and applying preventive and sanitary and hygiene measures
aimed at protecting the health of the population - vaccinations, regular medical
examinations and others;

e to improve the equipment of the water treatment facilities and filters at
enterprises with hazardous production;

4 Draganov, Misheva, Parvanova 1998, p. 13.

79



MkoHomuuyecka mucon ® 2/2015 ® Economic Thought

e to improve the technical facilities and material case of the oil and gas
pipelines;

« to finance scientific research in the field of improving environmental protection
methods;

o for payment of remunerations to citizens for their participation in environmental
protection initiatives as specified under legislative regulations and others.

Function "limiting losses” — involves all measures restricting further spreading of
damages caused by an event which has already occurred and measures combating
dangers, respectively, which are still in the process of realisation, i.e. when they have
occurred but they have not yet been completely realised.® The application of this
function involves organising initiatives related to combating the consequences of
accidental environmental pollution such as covering transport costs for land, air
and water transport.

The Service Function covers the additional services provided by the insurer.
Depending on the stage of legal relationship when various services are provided,
they may be divided into the following three groups:9 services before signing the
insurance contract; services during the validity of the insurance contract; services
in the event of an insurance case.

When the environmental insurance is at the stage 'signing the insurance
contract', the insurers provide the following services:

¢ consulting the risk managers at the enterprises with hazardous production
regarding the ways to investigating the risk situation they are exposed to;

e supporting the development of new risk policies of the enterprises,
including their risk management;

e consultancy regarding the preventive measures of the enterprises;

e assistance with identifying the insurance value of the enterprise and with
determining the insurance amount;

e assistance in preparing the documentation relating to the pre-contract
information on the enterprise to be insured;

¢ providing the necessary statistical data (such as damages suffered by
identical enterprises) and others.

During the term of the insurance contract, the insurance company:

¢ provides ongoing consulting services regarding the eventual change in the
risk situation of the insured site;

e informs on the opportunities to apply new forms of insurance or offering
preferential conditions to the insured company;

e makes available health information;

¢ provides funding for specific preventive initiatives;

8 Draganov, Misheva, Parvanova 1998, p. 13..
9 lliev, Misheva 2005, p. 123-124.
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e organises seminars, relating to the safety and environmental safety of the
population and other issues.

At the stage when the insurance case has been realised, insurers invest all
their efforts into:

e providing professional help in emergency crisis situations;

e giving information about the environmental damage occurred;

¢ rendering technical assistance in the event of an industrial accident;

e processing the documentation relating to the environmental case in the
shortest time possible;

e providing legal opportunities to the insured by participating in the consideration
of claims and others.

The control function covers company activities, related to securing
environmental safety. The control is executed at various stages in the process of
signing the insurance contract. When it is signed, the insurance company analyses
the activity of the company and takes part in the environmental audit of the site. In
this way one can estimate the amount of the risk and can evaluate the financial
stability of the company. Based on the results of the inspection, a conclusion as to
the advisability of signing an insurance contract can be drawn. During the term of
the insurance contract, the current activity of the company is assessed in view of
securing environmental safety and controlling the execution of preventive
environmental protection measures.

In the event that an insurance case occurs, the reasons for the industrial
accident and the extent to which the company is responsible are investigated and
evaluated. Whether recourse claims are to be filed against the party responsible for
the realisation of the environmental risk is decided at this stage.

The educational function is aimed at increasing the insurance awareness of
the population. This function is aimed at both increasing the legal, health and
environmental awareness of the population and the financial literacy of the consumers
of insurance services.

The function Investing funds is related to the management of the temporarily
free cash accumulated in the insurance company from premia paid by the insured.
Premium reserves are invested in suitable investment instruments, as permitted by the
law.

The research function is aimed at the study of the insurance needs and
interests, including analysing the consumer demand for insurance products which
cover risks associated with environmental pollution. This function is aimed at
monitoring and evaluating the extent of the risk of the entities and sites to be
insured. It is also related to accounting for the reasons for technogenic risks and
industrial accidents and to forecasting the amount of potential losses.

The role of the environmental insurance for the economy of Bulgaria may be
sought in the following general lines:

1. Relieving the state budget of the responsibility to cover losses resulting
from the realisations of environmental risks. In this way, new opportunities for
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redirecting the funds provided by the national budget to making stable long-terms
investments for:

e Environmental protection of endangered regions from ecological risks;

¢ Organising initiatives for the protection of the population on the territory of
the country from the negative impact of anthropogenic factors;

e Increasing the environmental safety when using natural resources for doing
agricultural activities.

2. Supporting commercial entities in specific sectors of the economy in their
efforts to protect, evaluate and manage environmental risk, i.e. the contribution of
environmental insurance for the economic results of the enterprise must be sought
also in new opportunities to assist:

e employers in selecting the right insurance service and selecting the
appropriate environmental insurance;

¢ the shareholders in the enterprises to look after and protect the health of
the population and to create healthy and favourable labour conditions for the
employees in the companies with hazardous production;

e managers in identifying and applying measures related to the economic
protection of the enterprise and respectively to prevent and limit the negative
impact of the risks resulting from environmental pollution.

3. Assistance in implementing a nationwide environmental protection policy
and assistance in implementing the state policy on taking long-term decisions for
protecting, recovering and improving the health of the nation as well as of the
environmental and climatic and living conditions in Bulgaria.

In this respect, the role of the companies, specialised in environmental
insurance should be sought in applying an integrated approach to managing
environmental risk, involving: ~ insurance audit, implementing an action plan for
risk prevention and applying regulatory monitoring. In this respect, insurers who include
environmental risks in the scope of their responsibilities have the opportunity to adjust
their insurance policies to the insurance interests, to support consumers in the
evaluation of the risk situation and to contribute by sharing expert knowledge in this
field.

Defining the correlation between the liability insurance against
environmental pollution and other insurance types

This liability is practised by insurers, specialised in the general insurance
field. According to the Insurance Act, this insurance product falls in the category of
professional liability insurance, which is part of the Liability branch and the General
Liability Insurance respectively. Figure 2 shows that environmental pollution liability
insurance falls into the group of professional liability insurance, together with liability
insurance for lawyers, notaries, dentists, architects and others. Unlike employer or

10 ) . ) -
Gestion du risque environnemental: Responsabilité et assurance...
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carrier liability insurance, environmental pollution liability insurance is one of the least
popular and demanded products on the insurance market.

Professional liability insurance groups together various types of financial
liabilities of the different categories of individuals who may, while performing their
professional obligations, cause material or moral damage to third parties. Each
professional liability insurance has its own particular features. For some professions
(doctors, guards, notaries and others) a license is required, whereas for other
professions it is not.

Figure 2

Defining the correlation between the liability insurance against environmental
pollution and other insurance types in the general insurance field*

| GENERAL INSURANCE |

Agricultural Industrial Transport Liability Financial risk Credit Other
insurance insurance insurance insurance insurance insurance
Mandatory liability Professional liability Other types of liability
insurance insurance insurance
Employer Carrier liability Product quality Environ-mental Airport liability Other
liability insurance liability pollution liability insurance professional
insurance insurance insurance liability
insurance

Notary professional
liability insurance

Lawyer professional
liability insurance

Liability insurance for
medical staff

Liability insurance for
owners and tenant of
parking lots and garages

* The category "Other types of insurance and reliability" involves: insurance of
parcels and shipments, insurance of investment risks, insurance against loss of licensing ,
freighter insurance, bank safe insurance, etc.

The common feature of the above-mentioned types of professional liability
insurance is that the object of insurance is the financial interests of the insured
which relate to liabilities for damages inflicted on third parties as the result of faults
or omissions made while practising their main profession. Unlike property or
personal insurance, in the case of professional liability insurance the occurrence of the
insurance case does not depend on external factors such as natural disasters,
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accidents or actions of third parties but on the qualification and competence of the
individuals performing a certain professional activity.11

Insuring the liability of companies in the various sectors of the economy
against environmental pollution is associated with the risk of wrong or substandard
production processes as well as of the occurrence of an industrial accident which
may lead to damages to third parties.

Defining the positioning of the liability insurance against
environmental pollution on the national insurance market

According to the insurance legislation in Bulgaria, insurers who are licensed to
provide general liability insurance as issued by the Financial supervision commission,
can also offer environmental pollution liability insurance.

Environmental pollution liability insurance is slowly setting foot on the national
insurance market and only a limited number of insurance companies offer the product
on the market (Table 1).

Table 1

List of insurers who offer general liability insurance in Bulgaria as of 2014

Ne Insurance companies which provide professional liability insurance against environmental pollution
1. Bulstrad Vienna Insurance Group JSC
2. Armeec JSC

3. Lev Ins Insurance company

4. DZ| General Insurance Ltd

5. Bul Ins Insurance company JSC

6. Allianz Bulgaria JSC

7. Victoria JSC

8. Euroins insurance company JSC

9. Uniga Insurance company JSC

10. | OZK Insurance JSC

11. | Generali Insurance JSC

12. | HDI Zastrahovane JSC

13. | Energy JSC

14. | Groupama Insurance JSC

15. | DallBogg Life and Health Insurance Ltd

Source. www.fsc.bg.

The information presented in the table shows that the companies which offer
insurance from the General liability insurance type operate in the General Insurance
branch. Therefore, of all 31 companies which function on the general insurance market
as of 2014, only 15 practice environmental pollution liability insurance. This fact shows
that this type of insurance is still not widely offered on the insurance market, which
accounts for the insufficient demand on the part of the consumers.

" Insurance A - Z...., 1996, p. 500.
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Professional liability insurance and the general liability insurance respectively
are still being developed in Bulgaria. There is ample evidence for this in the data on
premium income and paid damages under the type of insurance policies in question.

The structure of the premium income by types of insurance for the General
insurance branch shows that during the period of the financial crisis (2008-2013)
and during the post-crisis period, the General liability insurance did not have a high
relative share (Table 2).

Table 2

General liability insurance in the structure of the premium income for the
General insurance branch for the period between 2008 and 2013 (%)

Years Relative share of the premium income
2008 2,1
2009 1,9
2010 2,2
2011 2,2
2012 2,4
2013 2,4

Source. www.fsc.bg.

During the period in question, the data for the premium income indicator in
the general liability insurance sector demonstrates a trend for low values of around
2% within the structure of the premium income for the sector. The highest
percentage for premium income generated from the type of insurance in question
was registered during the last two years of the period, with the values for both
years at 2.4%. The data for the share of premium income from general liability
insurance during the first two quarters of 2014 show a subtle increase for the
sector with a value of 2.9% (Fig. 3).

Figure 3
Structure of the gross premium income by type of insurance in
the General Insurance sector as of 31.05.2014

B FIRE, NATURAL DISASTERS
AND OTHER PROPERTY
DAMAGES 17.1%

B CARGO DURIG TRANSPORT
1.2%

m CRAFTS 1.2%

B RAILWAY TRANSPORT 0,2%

Source. Based on data provided by FSC - www.fsc.bg.
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For the period between 2008 and 2013, payments made by insurers under
general liability insurance policies are relatively low compared to others within the
structure of paid indemnifications in the general insurance sector. That is demonstrated
by the data for the relative share of insurance payments in the case of realised
insurance cases under the insurance policy in question (Table 3).

Table 3

General liability insurance in the structure of indemnifications paid for the
General insurance branch for the period between 2008 and 2013 (%)

Years Relative share of indemnifications paid
2008 1,8
2009 2,2
2010 1,2
2011 0,9
2012 1,1
2013 0,8

Source. www.fsc.bg.

Table 3 demonstrates that the average value of the relative share of
insurance indemnifications under general liability insurance contracts amounts to
2% of the total structure of insurance payments for the sector.

The above can be illustrated with data for the premium income and insurance
payments under general liability insurance in absolute terms. The trend for the
analysed period demonstrates low amounts of collected insurance premia when
compared to other types of insurance in the sector. The highest premium income
for the period under general liability insurance contracts was about BGN 34 million
for 2013 (Table 4).

Table 4

Premium income and insurance payments under general liability
insurance contracts for the period between 2004 and 2013 (in BGN)

Years Premium period Indemnifications paid
2008 31,672,802 10,726,679
2009 28,292,869 1,121,155
2010 26,724,616 7,940,118
2011 29,377,677 5,909,003
2012 32,643,087 7,558,799
2013 33,858,195 6,031,844

Source. www.fsc.bg.

Despite the low amounts of the insurance premia for the period between
2008 and 2013, the premium income demonstrates an upward trend over the last
four years - from over BGN 26 million for 2010, the premium income increased and
reached nearly BGN 34 million in 2013. While premium income were growing, the
amount of paid indemnifications for the same period were fluctuating. The reasons
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for these opposite trends for the amount of premium income and paid indemnifications
can be found in the following tendencies:

e an increase in the number of insurance contracts signed as a results of the
increase of insurance interest, which has lead to an increase in premium income;

e an increase in the insurance amounts, which reflects on the amount of the
insurance premia and on the insurance income for the insurance companies
respectively;

¢ a decrease in the amount of indemnifications paid as a result from a decrease
in the number of civil claims, more particularly of claims by third parties, who have
been injured by the environmental pollution.

The market share of the insurance companies who offer general liability insurance
is presented in Table 5).

Table 5
Market share of insurance companies in the general liability insurance for 2013
Ne Insurance company Market share (%)
1. Bulstrad Vienna Insurance Group JSC 26,1
2. Armeec JSC 6,7
3. Lev Ins Insurance company 3,4
4. DZI General Insurance Ltd 13,6
5. Bul Ins Insurance company JSC 1,3
6. Allianz Bulgaria JSC 16,7
7. Victoria JSC 5,0
8. Euroins insurance company JSC 7,6
9. Uniga Insurance company JSC 4,2
10. OZK Insurance JSC 7,6
11. Generali Insurance JSC 3,4
12. HDI Zastrahovane JSC 1,2
13. Energy JSC 0,4
14. Interamerican Bulgaria JSC 2,6

Source. www.fsc.bg.

The data show that the leading insurer in the particular type of insurance in
question for the last year was Bulstrad JSC. The insurance company has become
a leader with the highest market share - 26.1% for 2013, followed by Allianz
Bulgaria JSC and DZI General Insurance Ltd, which have a market share of 16.7
and 13.6% respectively. The above-mentioned 3 companies are the ones with the
highest market share in terms of general liability insurance accounting for 55.4% of
the total premium income. In other words, it is noticeable that the national insurance
market for general liability insurance is consolidated.

The reason why this particular insurance sector of the national insurance
market still has a relatively weak market positioning can best be accounted for by
the presence of several major factors:
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e insufficient interest on the part of insurers in offering insurance products from
the general liability branch;

e insufficient public awareness about the benefits from the different types of
insurance;

e weak interest on the part of risk managers in environmental pollution liability
insurance;

e omissions in the legislation as regards the penalties for enterprises polluting
the environment;

¢ expensive environmental protection due to the large scope of the consequences
of environmental pollution.

The above-mentioned factors hinder the development of professional liability
insurance and more particularly of professional liability insurance for enterprises in
various sectors of the economy in Bulgaria. The influence of these factors reflect
on the condition and dynamics of the general liability insurance sector.

Significance of environmental pollution liability insurance for the
economy of the country

Insuring against environmental pollution liability is a specific type of
insurance which is an element of the general liability insurance sector. Its role can
be defined not only by its positioning and correlation to other insurance types, but
also by it also plays a significant role for security initiatives if we are to guarantee
normal society growth and development.

The significance of general liability insurance lies in supporting the economy
of the country by equalising random deviations within its branches and can be
defined by several main indicators, presented in Table 6.

Table 6
Macroeconomic indicators for general liability
insurance in Bulgaria
Indicators 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Gross domestic product by 38824 45484 51783 60185 69295 68322 70511 75308 78089 78115

current prices, (min BGN)
Gross premium income from
general liability insurance, (min | 21538837 | 26525226 | 30913504 | 30811793 | 31672802 | 28292869 | 26724616 | 20377677 | 32643087 | 33858195
BGN)
F’;’apr“'a‘io" asoftheendofthe | 7761049 | 7718750 | 7679290 | 7640238 | 7606551 | 7563710 | 7504868 | 7327224 | 7284552 | 7245677
¥

Insurance penetration (ration
between GPP and GDP in %) 0,0055 | 0,0058 0,006 0,0051 0,0046 | 0,0041 0,0038 | 00039 | 00042 0,0043
12111

Insurance density (premium
per capita) /2:/3], BGN) 2,78 3,44 4,03 4,03 4,16 3,74 3,56 4,01 4,48 4,67

Source: NSI, Statistical Reference Book, BNB, NSI, internet souroes;12 calculations
by the author.

12 http://statlib.nsi.bg:8181/isisbgstat/ssp/fulltext.asp?content=/FullT/FulltOpen/OMIP_215_2011_ 2013.pdf;
http://www.bnb.bg/bnbweb/groups/public/documents/ bnb_download/s_ macro_indicators_a1_pdf_bg.pdf;
http://www.nsi.bg/bg/content/2206
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The data presented in Table 6 show that the calculated indicators for
insurance density and insurance penetration have very low values. During the 10-
year monitoring period, the insurance penetration remained at values of less than
1%. The reason can be the small volume of the premium income from the general
liability insurance in Bulgaria, although there has been a slight increase over the
last four years of the period - from approximately BGN 27 million in 2010, it rose to
over BGN 33 million in 2014.

The premium income from general liability insurance per capita in BGN
increased slightly over the period of analysis. The insurance penetration index
has very low rates for the period, varying between BGN 3 and BGN 5 for
insurance expenses per capita. Nevertheless, there is an insignificant increase
in its values over the last few years of the period. The lowest rate was during the
first year of the period in observation, when it was at levels of BGN 2.78 and the
highest rate was during the last year of the period - BGN 4.67. Despite the
increase in income from insurance premia under general liability insurance
contacts during the period from 2004 and 2014, the low rates of the index are due
to the decrease in the population in Bulgaria and the still low rates of insurance
premium income.

Environmental pollution liability insurance is still not widely popular in Bulgaria,
but it is expected to become a necessary and perspective type of insurance, for which
there are favourable development conditions. In order to position the type of
insurance in question correctly on the market, insurers should concentrate all of
their efforts in:

¢ applying appropriate marketing measures by insurers to potential consumers,
aimed at: increasing insurance culture, raising awareness about the benefits of the
insurance, realisation of insurance interests and making decisions for the consumption
of insurance protection;

e motivating insurers and their brokers to increase contract sales for
environmental pollution liability insurance, also improving sales by raising the
qualifications of the insurance experts and specialising insurance brokers in this
type of insurance;

¢ regarding environmental pollution liability insurance as a separate type of
insurance within the general liability insurance sector and creating opportunities for
accounting its current condition and development separately both in the insurance
company itself and also among the other types of insurance in the general insurance
sector;

e expanding the range of insurer by including environmental pollution liability
insurance in the portfolio of companies which have not yet offered such type of
insurance, thus creating opportunities for introducing innovations in the product policy
of insurers;

e implementing the constructive foreign experience of leading insurers and
following European and world trends in developing liability insurance.
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*

To sum up, the following general conclusions can be drawn:

1. It is a fact that the amount of cashed insurance premia for general liability
insurance is relatively low - an average of BGN 3 per capita for the period between
2004 and 2014.

2. Despite the insufficiently high rates of premium income, at the end of the
period in observation there was a noticeable trend towards an increase in the
amount of collected premia from this type of insurance in absolute terms. The
increase in premium income may be due to attracting new insured policy-holders or
to increasing insurance amounts, reflecting on the amount of the insurance premia.

3. The insurance density and insurance penetration rates - regardless of
their low values - show a marked tendency for increase, even though it is a slight
one, which is a basis for further development of the general liability insurance.

4. Despite the rare distribution of the environmental pollution liability insurance, it
has its important role in the general liability insurance and general insurance sectors.

5. General liability insurance also plays an important role for the economy of
the country and is expected to grow in the future. By raising the legal, insurance
and environmental awareness of the population, there will be new favourable
conditions for increasing the demand for environmental pollution liability insurance
in Bulgaria.
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Mpurop CtoeBckn™

M3HOC U NPEKN YYXXOECTPAHHU UHBECTULIUN KATO
®AKTOPU 3A UIKOHOMUYECKUA PACTEX HA HOBUTE
CTPAHU-YJIEHKU HA EC

MacrnegBaHn ca 3aBWCMMOCTUTE MeXAy MPUBMIMYAHETO Ha NpPeKU 4yxae-
CTPaHHW MHBECTULMWN U OUHaMUKaTa Ha M3HOCa, OT efHa CTpaHa, 1 UKOHOMU-
Yyeckus pacTtex, ot apyra. [laHenHuTe MKOHOMETPUYHU OLEHKM NOTBBbPXAaBaT
XMNoTe3nTe 3a eKCMOPTHOOPUEHTMPaHUSA n/unu 6asnpaHva Ha (BbTPELUHM U
YyXXOECTPaHHW) WHBECTULMM WMKOHOMUWYECKM pacTex npu HOBWUTE CTpaHu-
uneHkn Ha EC npes nocnegHute netHageceT roanHu. AHanu3 Ha akTopHUTE
NPMHOCK NoKa3Ba BoAelllaTa pons Ha U3HOCA, KakTO U CXOOHUTE NOMNOXUTENHU
NPMHOCK Ha BLTPELLUHUTE M HA MPEKUTE YyXKOEeCTPaHHU MHBECTUMUUKN 3a AunHa-
MuKaTa Ha MKOHOMMYecKaTa akTMBHOCT. Ha Gasata Ha Te3an eMnupuyHu pe-
3ynTatum MoXe [a ce npenopbya NpoBeXaaHe Ha UKOHOMUYECKWU MOMUTUKU OT
HOBWUTE CTpaHu-4neHkn Ha EC, HacoyeHn KbM HacbpyaBaHe Ha ekcrnopTHaTa
OpveHTaLuss Ha MECTHOTO MPOM3BOACTBO M KbM NOAABbPXKaHE Ha aTpakTUBHA
6usHec-cpena 3a Npekn YyxaecTpaHHU MHBECTUTOPMW.

JEL: C23; E10; F43; 047

MocTuraHeTo Ha YCTOMYMB UKOHOMMUYECKM PacTex € efHa OT OCHOBHUTE Lenu
Ha MKOHOMWYeCKaTa MonuTuKa U e cpeq rmaBHUTE TEMU B MKOHOMMYeckaTa Teopus. B
CbBPEMEHHWTE YCMOBMSA BOAELLa pons B TOBa OTHOLUEHWE MMaT NpouecuTe Mno Cb3-
AaBaHe, NpuaobuBaHe U MKOHOMMYECKW edEeKTMBHO npunaraHe Ha HOBO 3HaHue.
B3agbnboyaBaHETO Ha MeXAyHapoaHaTa MKOHOMUYECKa MHTErpauusi NoBULLABA KOHKY-
peHuMsATa, KakTo U 3HaYEHNETO Ha MpunaraHeTo Ha YCMeLwHW cTpaTernn 3a pactex.
ChbLUHOCTHa pons B TOBA OTHOLUEHWE WIPasT NpPeKUTe YyAeCTpaHHW WHBECTULIMK
(MYK) n ekcnopTHaTa opMeHTaums Ha MECTHOTO MPOU3BOACTBO.

OT TeopeTnyHa rnegHa Todka NOMOXUTENHAaTa 3aBUCUMOCT MeXAy OCbLLEeCT-
BABaHaTa YyXaecTpaHHa akTMBHOCT M MKOHOMWYECKUS pacTex € M3BeAeHa KaKTo oT
MWKPOMKOHOMMWYECKMSA MOAXOA Ha HOBaTa BbHLUHOTBLProBCKa Teopusi, Taka W npu
MaKpOMKOHOMMYECKMS U huHaHCOBMS aHanu3. MNoTBbpXkaaBaHEToO Ha Te3n TeopeTuy-
HUTE MOCTyNnaTtu 3a criydasl Ha HoBWUTe CcTpaHu-uneHkn Ha EC (HCY) 6u onpegenuno
CbLUHOCTHaTa ponsd Ha Te3n Mpouecy 3a MOCTUraHEeTO Ha YCTOWYMB MKOHOMWYECKU
pacTex. BbB Bpb3ka C TOBa KMOYOBUTE XUMOTE3M, 3anerHanu B ocHoBaTa Ha npeg-
CTaBeHNs eMnUpuYeH MKOHOMETPUYEH aHanua, ca Te3n 3a eKCrOPTHOOPUEHTUPaHUS
n/vnn 6asnpaHns Ha (BbTPELUHU U YyKOECTPaHHW) MHBECTMLMM UKOHOMMYECKU pac-
Tex. M3nonssaH e naHeneH WKOHOMETPUYEH aHanu3, MpUroXeH KbM MaKpOWKO-
HOoMWYeckuTe npouecu, npotnyawm npu HCY npes nocnegHute neTHageceT roAvHM.
MMony4yeHnTe eMnuMpuuHM pesynTaTyv Mno3sonseaT (HOPMYNMpPaHETO Ha HSKOW npe-
MOPBKM KbM MKOHOMUYECKUTE MOSIMTUKN Ha TE3M ObpXKaBu.

*

EBponeicka ueHTpanHa 6aHka, aupekums ,MikoHomumkc”, Grigor.Stoevsky@ecb.int
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Xunortesu 3a eKCNOPTHOOPUEHTUPAH U UHBECTULIMOHHO
6a3npaH UKOHOMUYECKU pacTex

MpeknTe YyxaecTpaHHW MHBECTULMK U eKCopTHaTa OpUeHTaums Ha Npou3Boa-
CTBOTO ca BbB hOKyca Ha MHOro HaydHu macnegsaHus. MY npegcrtasngasaTt TpaHs-
aKuuM, CBbP3aHM C yCTAHOBSIBAHE Ha YyXOeCTpaHHa COOCTBEHOCT unv C npuaobu-
BaHe Ha ObJITOCPOYEH MHTEpecC B MeCTHa KommnaHusl. Bbhpekn 4e ca dopma Ha
MeXOyHapoaeH kanutanos noTok, MY ca MHOro no-komMnnekceH peHoMeH, CBbp3aH
C NpupobrBaHeTO Ha KOHTPOM, XOPU3OHTAnHO W/WNM BepTUKaNHO WHTErpupaHe Ha
NpOU3BOACTBEHUTE MPOLIECH, TpaHcdep Ha NPOM3BOACTBEHM TEXHOMOrMu, Ha fo6pu
OpraHM3aLMOHHW, YNPaBAEHCKN 1 MAPKETUHIOBU NPaKTUKM.

B TpagvuuoHHaTa BBHLLUHOTBHProBCKa TEOpUS pPELLEeHMETO Aa Ce MHBECTUpa B
YykOrHa ce CBbp3Ba C XXENaHWeTo Ha AafeHa KOMMaHus 3a BepTuKanHa u/unm xopu-
30HTanHa WHTEerpaums Ha Npou3BOACTBOTO W B MoBeYe OT efHa Obpxasa. Crnopen
Dunning (1977) knto4oBuTE NpeanmMcTBa ca: cobcTBeHOCT (ownership) - nputexasaHe
Ha LileHEeH HemaTepuareH akTvB, KakBaToO Hanpumep e NPou3BOACTBEHATa TEXHOMOMS,
nokauusa (location) - reorpadcko pasnonioxeHve Ha MNpouM3BOACTBOTO, OnM3ocT Ao
nasap, 1 NpuaobmBaHe Ha KOHTPON BbPXy Apyro npeanpuatue (internalization) - no
TakbB Ha4MH MOXe fa ce npugobne BUCOKA TEXHONOMMSI U MPUITOXHO 3HaHWe 3a
NpOu3BOACTBOTO, MApKeTUHra n npogaxbute. B cbBpemMeHHUTE yCnoBus OCbLLEeCT-
BsiBaHeTO Ha MY 06MkHOBEHO OTpassiBa KOMMIEKCHO peLleHne, KOeTo noBuMLasa
CMOXHOCTTa Ha aHanuaupaHeTo M. Cnopea R. Feenstra M4/ komBuHupa acnektv u
OT MeXayHapoaHaTa TbProBusi CbC CTOKU U OT MEXAyHApOaHUTE (PMHAHCOBM NOTOLN,
HO e (beHOMEH, NO-CINOXeH OT koeTo 1 Aa e ot Tax“ (Feenstra, 1999, p. 331).

B wukoHOMUW4yeckaTa nuTepaTypa OTAaBHa Ce M3crneadBa xunortesaTta 3a MKO-
HOMUWYECKWN pacTex, 6a3vpaH Ha M3HOC (T.e. eKCNOPTHOOPUEHTMPAH), KaTo Te3n naeu
Morar fa ce npocneasiT Ha3aj BbB BPEMETO [0 YY4EHNETO Ha MepKaHTunmuctuTe. EguH
OT OCHOBOMMOMOXHULIMTE Ha CbBPEMEHHaTa XWUNnoTesa 3a WKOHOMWYECKUSI pacTex,
OCHOBaH Ha u3Hoc, e B. Balassa (Balassa, 1978). Nocneasallo passutve Ha Tasu
naes B TEOPETUYEH acnekT e Hanvue B ccoepata Ha MOAENUTE C eHOOreHEH MKOHOMU-
YecKM pacTeX, KbAEeTO Ce MOsABSIBAT TakuMBa, BKIMOYBALLM MEXAHU3BbM Ha ,Hay4YaBaHe
ypes n3Hoc” - learning by exporting (Bx. Hanpumep Grossman 1 Helpman, 1991).

BaxeH hakTop 3a OCbLLECTBABAHETO Ha M3HOC UK Ha mnaxoaswm MY, nsse-
JEeH B HOBaTa BBLHLUHOTbProBCKa TEOPWS, € XeTEepOreHHoCTTa Mexagy dvpmuTe OT
[afdeH OTpachbil MO OTHOLLEHME Ha TAXHaTa nNpousBoamTenHocT (BX. Helpman, Melitz,
Yeaple, 2004). EgHo oT cneacTtBusita Ha Mofena UM e KnacuguuMpaHeTo Ha Oew-
HOCTTa Ha KOMMaHUMTE B CbOTBETCTBUE C TAXHATa NPOM3BOAUTENHOCT, T.€. Han-Marko
npousBoauTenHuTe obCcnyXBaT BbTPELLUHUS Nasap, No-Npou3BoAUTENHUTE U3HACAT, a
Har-npousBoauTenHuTe ocbluectsasat MY n obcnyxeaT uyxaoecTpaHHUs nasap
ypes cBbp3aHO npeanpuaTve. M3BoobT, Ye camo Har-npousBoauTenHuTe upmm
obcnyxBaT BbHLUHWUTE Nasapu 4pe3 u3Hoc unum MYU, cb3gasa 3aBUCMMOCT Mexay
YyxxgecTpaHHaTa akTMBHOCT M MKOHOMMYEcKaTa AMHaMuKa Ha MakpOMKOHOMUYECKO
HMBO, KOSITO € B CbpLUEBMHATa Ha XUNoTe3nTe 3a EKCMOPTHOOPUEHTUPAHNUS WU/NIn
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WHBECTULMOHHO Ba3unpaHusa nkoHomudeckn pactex. OT TeopeTuyHa rnegHa Todka
Te3W NOSMOXUTENHU 3aBUCUMOCTM Ca U3BEAEHU KAaKTO OT MUKPOUMKOHOMWYECKUSA MOA-
X0, Ha HOBaTa BLHLUHOTbProBCKa TEOPUS, Taka U Npy MakpOUKOHOMUYECKUS U ou-
HaHcoBusA aHanus, pasrnexaawy MY kato mexayHapoaeH kanuMTanos NOTOK U NocTa-
BSILL aKUEHT BbPXY MOBULLABAHETO HA MEeXOyHapoOHWUTE BanyTHU pesepBu Ha CTpa-
HaTa 1 npupacTa Ha CbBKYNHOTO ThpCEHe.

B notBbpkOeHMe Ha Te3n Xunotesu MoBeyeTo u3cnensaHusd, 6asvpaHu Ha
AaHHM 3a HCY, oTkpmBaT NONOXWUTENHO BMMSHWE 32 MKOHOMUYECKNS pacTex oT npu-
BNun4yaHeTo Ha MY 1 ekcnopTHaTa opMeHTauus Ha NpPomM3BoACTBOTO. Hanpmumep Lane
n Milesi-Ferretti (2006) nog4epTaBaT ,TEXHONIOMMYHUTE MOM3N“ Ha KanUTanoBuTe Mo-
Toum 3a HCYH, kouto gonpuHacsaT 3a TAxHaTa KoHBepreHums. Damjan n Rojec (2007)
notebpxaasart, ye MY gonpuHacaT 3a JOroHBALLIOTO MKOHOMWYECKO pasBUTUE Ha
cTpaHute ot LeHTpanHa n N3touHa EBpona. Mscnensarikv B3aMMo3aBUCUMOCTUTE C
mMecTHuUTe nHBecTuumm, Mileva (2008) cbio natbkea, Ye Bxogawmte MY npes ne-
puoga 1995-2005 r. ca gonpuHecnu 3a OpyTHOTO kanuTanoobpadyBaHe B peguua
WMKOHOMMKM B MPEXoq 1 ca CTUMynupanyM MeCTHUTE MHBECTULMM B Npuvemailata obp-
*aBa. Abiad, Leigh n Mody (2009) nogyepTtaBart, Ye Te3n KanuTanosu noTouu ca no-
Masko BOMATUITHU M C MO-TONSIM MPUMHOC 3@ MKOHOMUYECKOTO pasBuUTME OT Apyrute
dopmu. Cnopen BIS (2009) nonoxuTtenHuat edekT Ha MY 3a nkoHoMuydeckus pac-
TEX € OCHOBHO MO NHUA Ha AuBepcuduLmMpaHe Ha pucka 1 TpaHcdep Ha 3HaHune. B
peouvua nyonvkaumn Ha MexayHapogHus BanyteH dong (MB®) ce nogveptaBa, ve
npuenuyaHeto Ha MNYM n BbHWHaATaA opueHTauma Ha HCY ca cpen daktopute 3a
ObMrocpoyHUSA UM MKOHOMMYECKWU pacTex. B ckopollHO u3cneaBaHe Ha 3aBUCUMOC-
TMTEe Mexay nsHoc, MY n nkoHommnyeckn pactex (npegcraBeH Ypes UHAYCTPUAnHOTO
npoussoacteo) Fidrmuc mn Martin (2011) cblWoO HamupaT CTATUCTMYECKU 3HAYVMa
3aBUCUMOCT MexXay Te3u NpomMeHnvBem 3a noseyeto HCH.

Cpen Hay4HWTE n3cneaBaHus B Tasm obnact, hoKycrpaHu BbpXy NpoLecuTe B
Bbnrapus, Balkanska (2009) noka3sa Hanm4me Ha CUIHa 3aBMCUMOCT MexXay npusne-
yeHute MY n pactexa Ha BBI1. Cnopen MNaHyeB (2010) ,npekuTe YyXOecTpaHHU
WHBECTULIUM UIPasAT U3KIHOYUTENHO BaXHa pons 3a MKOHOMUYECKOTO pa3BuTMe Ha
Bcsika cTpaHa“ (MaH4es, 2010, ¢.40). No oTHoLeHUe Ha hakTopuTe 3a MKOHOMUYECKUSI
pactex B Bbnrapms ocHoBeH u3BoA B pefula uacreaBaHus, cpef kouto MuHacsaH
(2004), MaHes (2005), LlanuHckum (2006), PaHrenosa (2008), Ctates (2009), e 3a krnito-
4yoBUS MpPUHOC Ha obliata dakTopHa npoussogutenHoct (O®I1). To3n HeHabnio-
Aaema BenuuuHa 3a obLuata eeKTMBHOCT Ha MPOM3BOACTBOTO OT CBOS CTpaHa 3a-
BMCK OT MHBECTULIMOHHaTa U MHOBALUMOHHAaTa aKTUBHOCT, KAKTO W OT TEXHOMOMMYHUA
TpaHcdep no nuHusa Ha MY,

Bbnpeku TeopeTnyHata 060CHOBAHOCT U NOBEYETO MOSIOXKUTENHM pe3ynTaTtu 3a
HCY, kaTo usno emnuMprM4HOTO NOTBBbPXAEHME Ha Ta3n ,,0CHOBHa paboTHa xmnoTesa”
BCe olle He e egHo3HauHo (Lipsey, 2007, Cuaresma et al., 2007). Hskon mnscnen-
BaHWs He ycnaBaT Aa HamepaT NONoXUTENHU eeKkTn Unu NpeacTaBaT u AMcKyTupar
HeraTuBHM ebeKTU 3a nkoHoMu4deckus pactex (Herzer et al., 2008). YacT ot mexaHu3-
MUTE 3a peanusupaHe Ha oTpuuaTenHy edekTy 3a pacTexa ca no NMHWS Ha Hebna-
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ronpusiTHa creuvanusaums Ha MPOW3BOACTBOTO, M3TIAcKBaHE Ha MECTHWUTE WHBEC-
TUUMX UMM HaMansiBaHe Ha MPOW3BOAMTENHOCTTa Ha MECTHWTE KomnaHuwn. B Tasn
Hacoka 3a cnydas Ha Bbnrapus MaHyeB (2010) nuwe: ,Hanara ce MHeHWeTO, Ye B
KavecTBeHO oTHolleHue MY He cboTBEeTCTBaT Ha NOTpebHOCTUTE Ha cTpaHaTa u Ha
npuoputeTuUTe 3a 6BHAELOTO MKOHOMMUYecko passuTue” (MaHdes, 2010, c. 55). B no-
obwy, nnaH 3a HCY B nscnegsaHeTo Ha Fidrmuc n Martin (2011) He Bcuuku pesyntaTu
ca NonoXxuTenHu. Manonssankn MeceyHn gaHHW 3a UHAYCTPUAanHOTO NMPOU3BOACTBO
KaTo npubnuanTenHa Msipka 3a MKOHOMMWYECKUSA pacTex, aBTopuTe He ycnsiBaTt ga
HaMepsAT AbITOCPOYHa 3aBUCUMMOCT C MPOMEHMBUTE 3a YyXXOEeCTpaHHa aKkTMBHOCT
3a HsKOM OT AbpXaBuTe: ,... B gbnrocpoyHa nepcnektmBa UHAYCTPUANHOTO NpPOun3-
BOOCTBO He Ce Bnusie OT BbHLUHWUTE NpoMeHnuBu B bbnrapusa, XvpeaTtcka, EcToHus,
YHrapus v Jlutea. B pesyntaT OT ToBa XMnoTesnTe 3a eKCNOPTHOOPUEHTMPAH pac-
TeX u/vnun pactex, 6asmpaH Ha N4YW, ca oTxBbpneHu B Te3m cnydaun (Fidrmuc and
Martin, 2011, p. 79).

B3anmosaBrcumocTuTe Mexay ekcropTHa opyeHTauus v npyvenuyaHe Ha M4y
CbLLO He ca egHo3Ha4vHW. [lokaTo Brouwer et al. (2008) noka3saTt B3aUMHO JOMb/IBaHE
mexay MYW 1 BbHLWHaTa Tbproeus 3a HoBoNpucbeamHunute ce kbM EC ctpaHu npes
2004 r., Balkanska (2009) He ycnsiBa ga NOTBbLPAM HANMYMETO HA MOMOXMUTENEH
edeKT 3a M3Hoca OT NpuBnuyaHeTo Ha MY ¢ gaHHK 3a Bbrrapus.

Ta3n HeeQHO3HAYHOCT Ha NPEACTaBEHNTE pe3ynTaT MOTMBMPA NPOBEXOAHETO
Ha JOMbIAHUTENHN EMNUPUYHU N3CreaBaHUsi, OCHOBAHWU Ha PasnyHN MKOHOMETPUYHM
MEeTOOM U U3BaZKM OT JaHHW. POKyChT Ha NpeacTaBeHus TyK aHanuMa € BbpXy AuHa-
MUYHUTE €NacTUYHOCTU MeXAY MKOHOMUYECKMS pacTex W YyxaecTpaHHaTa akTuB-
HocT Ha HCU.

OaHHu n MKOHOMEeTPU4YHU MeToaMN

3aBMCUMOCTUTE MeXAy YyXOEeCTpaHHaTa akTUBHOCT (MO JIMHUSI Ha M3HOca U
BxogsawmTe MNYN) n nkoHoMmmyeckuss pactex ce mscriegsat opmanHo 3a HCY upes
npunaraHe Ha MaHerieH MKOHOMETPUYEH aHanm3 KbM CTaHO4apTHa MaKpOMKOHOMMU-
yecka npousBoAcTBeHa (byHKUuMsa oT Tuna KobG-[dbrnac ¢ gBa daktopa Ha npous-
BOACTBOTO.

TeHdeHUUU r1pu OCHOBHUME MaKpPOUKOHOMUYeCKU ripouecu

MaBHaTa oTnpaBHa TOYKa 3a aHanM3a € MakpoOMKOHOMUYECKa MPON3BOACTBEHA
dpyHKums ot Tvna Kob-[brnac ¢ gBa dakropa Ha Npou3BOACTBOTO - TPYA M KanuTan,
obwa chakTopHa nponsBoanTENHOCT, AedmnHMpaHa B Npsika 3aBUCMMOCT OT npeanpue-
TaTa YyKaecTpaHHa aKTUBHOCT, M OTYMTaHE Ha CpeaHus TEXHOMOrMYHMS nporpec. Ha
Tasn 6asa Kno4yoBUTE MAaKPOMKOHOMMYECKM MPOLECH, BKITHOYEHM B EMMUPUYHOTO
n3cnegpaHe B peariHo M3paxeHue, ca MKOHOMMYECKM pacTex, 3aeTOoCT, pas3xoau 3a
OpyTo obpasyBaHe Ha OCHOBEH kanuTan, u3Hoc un Bxogdawm MYU. N3nonssaHu ca
TPUMECeYHN OaHHM 3a HCY? 3a nepvoga OT Hayanoto Ha 1999r. OO NMbpBOTO

2
B rpynata Ha HCY ca BknouveHu abpxaBute, npucbeamHunu ce kbM EC npes 2004-2007 r. 6e3
Kunbp v Manta. lNocnegHute ABe CTpaHW MMaT MHOMO MO-pPasfMyHU  CTPYKTYPHO-MKOHOMUYECKN
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Tpumeceune Ha 2014 1. Ha cwur. 1, 2 n 3 ca npeacraBeHn OCHOBHUTE TeHOEHUUM B
HabniogaBaHaTa AMHaMMKa NpW Te3n MpoLecu, KaTo 3a BCsika OT MPOMEHNUBUTE €
nokasaHa cpegHaTa (HenpeTerneHa) BenuuMHa 3a rpynarta OT AbpXasW, a CbLUO U
MVHUManHaTa M MakcumanHata CTOMHOCT, HabnogaBaHa npe3 BCEKM nepuog 3a
cTpanHuTe. [NMpoMeHnNnBMTE ca NPeacTaBeHn KaTo pacTexu Ha TpuMmecedHa 6asa, a 3a
[aHHWUTE, KOUTO HE Ca CE30HHO M3rnageHu, e MpUnoXeHa nib3rawa ce cpegHa 3a
4YeTUPU TPUMECEUUSI.

durypa 1
PeaneH nkoHommn4yeckm paCTe)K*
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*CpefHa (HenpeTerrneHa) BeNUYMHA 3a rpynaTa oT AbpXKaBu, KakTo U MUHUManHaTa
¥ MakcumarHaTta CTOMHOCT, HabrnogaBaHa Npes BCEKV NepUop 3a CTpaHuTe.

UsmoyHuk: EBpocTtaTt 1 COBCTBEHN U3YMCIEHMS.

Mpun peanHus ukoHOMMYECKN pactex, HabnogasaH cpeaHo 3a HCY npes noc-
negHuTe neTtHageceT roavHU U M3MEpeH Ha CEe30HHO m3rnageHa TpumecedHa 6asa,
MoraT ga ce obocobar Tpu nognepvoa. MNbpBUAT € OT Ha4yanoTo Ha u3Bajgkata Ao
cpeparta Ha 2008 r., koraTo 3ano4ear ga ce nposieasaTt edpektute oT rnobanHarta du-
HaHCOBa M MKOHOMMYECKa KpWM3a, M Ce XapaKTepuaupa CbC CPaBHUTENHO BUCOKa
AnHamuka Ha BBl Ha HCY, kaTo NnocTMrHaTuST cpeqHo TPMMECEYEH TeMM Ha npupacT
e 1,4%. Ton e nocriegBaH OT MKOHOMMYECKA peLecust oT cpegata Ha 2008 r. oo Tpe-
TOTO TpMMeceune Ha 2009 r., korato BBI1 cnaga cpegHo 3a rpynaTta oT ObpXaBu C
1,6% Ha Tpumeceuue. [Npe3 TpeTna noanepuog, - ot Havanoto Ha 2010 r. gocera, HCY
OTHOBO peanuaupat NoNoXUTENEH UKOHOMUYECKM pacTexX, HO CPedHUTE TEMMNOBE Ha
NpupacT ca 3HAYUTESHO MO-CKPOMHM OT AOCTUrHATUTE NPEAKPU3UCHM HUBA — CPeaHOo
TPUMECEYHUAT pacTex 3a pasrnexaaHaTa rpyna gbpxasu Bb3nusa Ha 0,6%. U3sc-

XapaKTepuUCTVKM U 3aToBa Ca W3KIOYEeHW OT rpynaTta Ha ocTaHanuTe AeceT ObpXaBu, a WMEHHO
Bvnrapus, Yexus, EctoHus, Nateus, Jlutea, YHrapus, MNMonwa, PymbHus, CnoseHns n Cnosakus.
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HABaHETO Ha (hakTopuTe, AOMPUHACSLUM 3a 3HAYMTENHWS cnag B UKOHOMMUYECKUS
pacTexx Ha HCY npes nocnegHute 4eTvpu rogmHu, OOMbAHMTENHO 06OCHOBaBa Npo-
BEXOaHeTO Ha ToBa u3cneaBaHe, poKycMpaHO BbpXy ponATa Ha 4yxaecTpaHHaTa
aKTUBHOCT.

durypa 2
MpupacT Ha 3aeToCTTa N Ha BbTPELUHUTE HBECTULMN®

3aeTocT BbTpeluHn nHsecTuumm
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*CpepHa (HenpeTernieHa) BenuuMHa 3a rpynaTta oT ObpXaBu, KakTo ¥ MUHUMarnHaTa
M MaKcumMariHaTa CTOMHOCT, HabnogaBaHa nNpes Bceku nepuoa 3a cTpaHuTe. ManonasaHa e
nnbaraiwia ce cpegHa 3a YeTupu TpUMmeceUnst 3a 3aeTocTta B PyMbHus.

U3moyHuk: EBpocTaT n cO6CTBEHN U3YMCTEHUS.

[lBaTa OCHOBHM hakTopa 3a NPOM3BOACTBEHMS MPOLIEC Ca TPYABLT M KanutanbT.
Ha ¢our. 2 e npeacrtaBeHa AuMHaMukaTa Ha 3aeTocTTa U Ha OCbLUECTBABAHUTE BbT-
PeLUHM MHBECTULMOHHK pasxoan cpedHo 3a HCY. lMpu Te3n gBa npoueca CbLyo
mMoraTt ga ce 060cobaT nognepmnoan, Kato XxapakTepeH 3a TaX € No-NpoabiKuUTEN-
HUAT edbekT oT rnobanHata rMHaHCOBO-MKOHOMMYECKa Kpu3a. CnagbT Ha MHBECTU-
LUMOHHMTE pas3xoau cpegHo 3a HCY npoabmkaBa cegem Tpumeceuusi, a Hamans-
BaHETO Ha 3aeTOCTTa, Makap 1 [a 3arno4ysa 3a NOBEYETO AbPKaBU C €4HO TpUMeceumne
3aKbCHEHME CNPSIMO MKOHOMMUYECKaTa peLecusi, CbLUO NpodbinkaBa cpeaHo 3a pas-
rnexagaHnTe AbpXaBu 3a nepuos OT ceagemM TpumMeceuuns (a 3a HAKOM MHOrO MO-AbIro -
Hanpumep B bbnrapus HamaneHNeTo Ha 3aeTocTTa Npoabipkasa 14 Tpumeceuns).

Mpu Tpyoa, npeaBua NpoTUYalLmMTe Npolecu Ha TpaHcdopmaums 1 NPecTpyk-
TypypaHe Ha MKOHOMUKKUTE, Npu noBeveTto HCY B HavanHuTe roguHn OT pasrnex-
[aHaTa u3Baaka ce Habnogasa cnag Ha 3aeTocTTa, NocneaBaH OT MOCTENEHHO CTa-
ounusmpaHe npe3 2002 r. 1 OTHOCUTENHO YCTOMYMBA TEHAEHUMS KbM NpupacTt npes
2003 — 2007 r. cbc cpeaHo TpumeceydHu Temnoee oT 0.3%. CnagbT B 3aeToCTTa cpes-
Ho 3a HCY e gpacTtuueH npes nepuoga ot kpas Ha 2008 r. go cpegata Ha 2010 .,
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KaTO cpedHuTe TEMMOBE Ha MOHWXEeHWe Bb3nu3at Ha 1,2% Ha Tpumeceudve, a Bb3-
CTaHOBsIBAHETO OT BTOpaTa nornosuHa Ha 2010 r. 4o MbpBOTO Tpumeceune Ha 2014 r.
€ CpaBHUTENHO aHEMWYHO, CbC cpefeH Temn Ha npupact oT eaga 0,1% Ha Tpume-
ceume.

CxopHu ca TeHaeHuuuTe n npu 6pyTo obpasyBaHETO Ha OCHOBEH KanuTan.
Makap 1 ¢ no-ronsgima BoNaTUnHOCT Ha AMHaMukaTta (KOeTo Hamupa oTpaxeHune n B
no-rofiimata ckana Ha rpacukata) cpegHuaT TeMN Ha crnag Ha BbTPELUHUTE MHBEC-
TmumMn Ha HCY no Bpeme Ha kpusata (-5,5% Ha Tpumeceuve) € 3HauuTernHo no-
ocesaeM OT peanuavpaHusi npegkpusnceH pactex (2,4%). B gonbnHeHve criegkpu-
3UCHOTO Bb3CTAHOBSIBaHE B pacTexxa Ha OpyTo obpa3yBaHETO Ha OCHOBEH kanwuTtan e
MpeKkbCcHaTO OT eBporenckata AbMroBa Kpusa, oBerna OO0 HOBO HamarieHue Ha
BbTpellHnTe nHBectuumm Ha HCY npes3 2012 n Havanoto Ha 2013 r., B pe3ynTtaT oT
KOETO peanu3npaHnaT CpeaHo TpMMeceYeH Temn Ha npupacT OT HavanoTo Ha 2010 r.
Aocera Bb3nusa Ha easa 0,9%.

[OuHamukaTa Ha Te3n 4Ba OCHOBHM hakTopa BeposATHO 61 obsicHuna ao ronsama
cTeneH HabnogaBaHUA MO-HUCHK TEMIM HA MPUMPACT Ha MKOHOMMUYEcKaTa aKTUBHOCT
npes nocnegHutTe Yetvpu roguHu. Janu obade TeHOeHUMUTE Mpu YyKaecTpaHHaTa
aKTUBHOCT HanocneabK CbLUO HE OKa3BaT HEraTUBHO BIMSIHWE BbPXY MKOHOMUYECKMS
pacTex? AKO ca BepHM XWUMOTE3UTE 3a EKCMOPTHOOPUEHTUMPAHWUA U UHBECTULMOHHO
6asupaHus pactex, To AMHaMuKaTa Ha usHoca 1 Ha Bxogsawmte MY we Bb3gencTea
BbPXY MKOHOMUYECKNSA PacTex OTBbA TEXHUSA MPSIK (CHETOBOAEH) Y KOCBEH MPUHOC MO
NIMHMA Ha CBBKYNMHOTO TbpceHe. OT rnegHa ToYka Ha Mpou3BoAcTBEHaTa OYHKLMS
TOBa BnusiHe Gu ce NposiBMIIO B NpMHOCA Ha obLuata gpakTopHa NpoM3BOAUTENHOCT,
KOWTO Le OoTpassBa MNo-BMCOKaTa (MM no-HUcKaTa) e(EeKTMBHOCT Ha NpPOM3BOA-
CTBEHWsI MPOLIeC BCreacTBME Ha 3acurnBaHe (Mnu oTcrabBaHe) Ha 4yKaecTpaHHaTa
aKTUBHOCT.

Mpu guHamukaTa Ha pearnHMsi M3HOC Ha CTOKM U HedbakTopHu yeryrm (CHOY)
cpegHo 3a HCH (Bx. dour. 3) ce HabntogaBa no-ronsiMa BONATUIHOCT, OTKONKOTO Mpu
obLiata MKOHOMMYECKa aKTMBHOCT M CXOZHA Ha Ta3u Npv BbTPELUHUTE UHBECTULIMN.
Tbl KaTO BBHLUHOTO TbPCEHE € edWH OT OCHOBHUTE KaHamnu, Mo KOMTO ce npepasa
rnobanHaTta MKOHOMMYECKa Kpu3a, CpeqHUST pacTex Ha usHoca Ha HCY craea otpu-
LaTteneH oule npe3 BTopoTo Tpumeceudne Ha 2008 r., KaTo HErOBUSAIT cnag, Ha BEpUXKHA
6a3a cbe cpeaHo 3,6% npoabmkaBa oo cpegata Ha 2009 r. OT TpeToTo TpUmece4me
Ha 2009 r. Hacam pearnHusT M3HOC CPedHO 3a rpynata CTpaHu oT4yMTa YCTOMYMBU
TemroBe Ha npupacT — 2,2% Ha Tpumeceune, KOMTO He ca MHOIO MO-HUCKM OT OTYeTe-
HaTa OvHaMvKa npe3 NpeakpusncHus nepuog (2,7% cpeaHo TpUMECEYEH pacTex).

Mpn BxogsawmTe MY, npuBegeHN NO NOCTOSIHHWU LiEHM Ypes3 gedniatopa Ha
OpyTO 0Opa3yBaHETO HA OCHOBEH KanuTas, edeKTbT Ha rrobanHata Kpusa ce nposi-
BABa Han-0aBHO M B Haw-marka cTeneH. YyxgecTpaHHWUTE MHBECTULMWM CpedHo 3a
HCY 3anasBat yctonumB npupacT npes3 asata Ha MKOHOMMYEecKaTa peLecusl, KaTto
3abaBAT AvHamukaTta cu easa npe3 2010 r. n ce konebasdT OKoONo HyneB pacTex npes
nbpeute Tpu Tpumeceuuns Ha 2011 r. OT kpas Ha 2011 r. 4O NbPBOTO TpUMECeUne Ha
2014 r. oTHOBO ce HabnwogaBa ycTomumB NpupacT Ha Bxogswm MY, HacodeHn KbMm
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HCY, Ho cpegHO TpMMECEYHUAT Temn Ha pactex oT 1,2% e 3Ha4YUTENHO MO-HUCHK OT
npeakpusncHaTa AuHamMuka, Bbanusaila Ha 3,7% Ha BepwkHa 6asa.
durypa 3
OunHamuka Ha peanHusa nsHoc Ha CH®OY u Ha pa3smepa Ha N4
M3Hoc Ha CHOY
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*CpepHa (HenpeTerneHa) BenuymnHa 3a rpynarta oT AbpXasu, KakTo U MUHUManHara
M MakcumarnHarta CTOWHOCT, HabntogaBaHa npes Bcekn nepvofd 3a ctpaHuTe. M3nonssaHa e
nnb3ralla ce cpefHa 3a 4etTmpu Tpumeceuus npu gadHute 3a M4y,

UsmoyHuk: EBpocTaTt 1 CcoBCTBEHN U3YMCNEHMS.

OTKpoeHUTEe TEHOEHUMM CPedHOo 3a pasrnexgaHarta rpyna CTpaHu ce Habnto-
[aBaT M NooTAENHO 3a BKIYeHUTe abpkaBu. IHTepecHO e aa ce otbenexu, Yye Han-
rorisiMa BONATUIHOCT Ha NokasaTenuTe Npu CpaBHEHUE MEXOY ObpKaBUTE ce OTYMTa
npv BbTPELUHWUTE MHBECTULMN CbC CPEAHO CTaHAAPTHO OTKIIOHEHME B TPUMECEYHUS
pacTex Mexay cTpaHute obLLo 3a nepuoaa ot 4,6 np.n., cneaBaHn oT AMHaMukaTta
Ha peanHus nsHoc u Bxoasawmte MY no NOCTOAHHU LeHM - cboTBETHO 3,3 1 2,6
np.n. C Han-manko pasnuuusa Mexay CTpaHuTe ce xapakrtepuaupaTt QuHamukaTta Ha
3aetocTtTa — 0,9 np.n., n Ha peanHust NKOHOMUYECKN PaCTEX CbC CpedHa CTOMHOCT
Ha CTaHOapTHOTO OTKNoHeHne mexay HCY ot 1,1 np.n.

Moxe ga ce 0606LWuK, Ye CbLEeCTBYBAT KaKTO NPUIMKN Mexay Habnwoaasa-
HUTE AMHAMUYHU XapaKTEPUCTMKN Ha MakKpOMKOHOMUYECKUTE MPOLECH, Taka U HA-
Kou pasnukui. B nbpBaTa kateropus MoraT ga ce nocoyaT YCTOM4YMBUTE TEMMOBE
Ha pacTex gonpeau rnobanHata pMHaHCOBO-MKOHOMUYECKA Kpu3a, KakTo U (3a
MOBEYETO MoKa3aTenv) Bb3CTAHOBABAHETO Ha MONOXUTENHATA AUHAMKKa cref, Npeo-
JonsiBaHe Ha edeKkTUTe Ha peuecuaTa, HO CbC 3HAYUTENHO MO-HWUCKM TEMMOBE.
OcCHOBHUTE pasnuuns Mexay nokasaTenute ca no JIMHUA Ha NPOSIBIIEHMETO U CTe-
neHTa Ha BNusAHWE Ha rnobanHaTta MkoHomudecka kpusa. Mpu n3Hoca Hanpumep
edekTbT Ha rmobanHoTo 3abaBsHe B TbPCEHETO Ce NposiBsiBa Han-6bP30, HO creq
OTHOCUTENHO Pe3Knsa craj TEMMNOBETE HA PaCcTeX Ca Bb3CTAHOBEHWU OO HUBA, CXOOHU
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Ha npegkpuancHuTe. NMpu ApyruTe YeTMpy nNokasaTtens, Makap 1 peuecusta ga e
npeoonsiHa, cerallHMTe TEMMNOBE Ha PacTeX Ca 3HaYUTENHO MO-HUCKM OT npeobna-
JaBalumte cpefHM TEMMNOBE Ha NpupacT gonpean rnobanHata MKOHOMUYECKa Kpu-
3a. C Han-ronsMo 3aKbCHEHWe, a CbLUO U B Haw-crnaba cTeneH edpekTbT Ha Kpu3aTa ce
oTymTa npu Bxoadawmre MYN.

WkoHomempudeH Moden: uzgexdoaHe U crieyugbuyupaHe

Tyk e npedctaBeHO cneundUUUPaHETO Ha MKOHOMETPUYHMUSA MoAen WU MpuIio-
XeHaTta TpaHcdopmaums Ha ganHute. Crnied wmsBexgaHeTo, cneunduumMpaHeTo u
OLIEHsIBaHETO Ha Mofena TOW MO3BOMsiBa NpecMATaHe Ha TOYHW KONMMYECTBEHW Npu-
HOCW Ha BKIOYEHWUTE OCHOBHWM (DAKTOpW, B T.4. OCBLIECTBEHATa YyKOecTpaHHa
aKTMBHOCT, 3a peanuavpaHns OT CTPaHUTE UKOHOMMUYECKN pacTex.

OTnpaBHa To4YKka 3a emnvpuyHaTta crneumdvKauma e ctaHgapTHa Npou3BoACT-
BEHa (pyHKLMS HAa MaKpOMKOHOMUYECKO HMBO OT Tuna Kob-Abrnac, npu koato BBl
(Y) ce cb3gaBa c gBa dakTopa Ha npou3BoAacTBOTO - TpyA (L) u kanutan (K), npu
obLwa chakTopHa npon3BoanTENHOCT (A) 1 MSpKa 3a CPeOHUSA TEXHOSMOMMYEH Mpor-

3

pec (&, ).
_ B g B o0t
Yit - AitLit1 Kitze ’

OCHOBHOTO [0MycKaHe, Ype3 KOeTo ce Lenu eKCrMUMTHO MOAenvpaHe Ha
HeHabntogaemarta epekTMBHOCT Ha NPOVM3BOACTBOTO, € Ye obLuaTta drakTopHa npowus-
BOAWUTENHOCT MOXeE Aa ce creumdurumpa KaTto 3aBucella OT OCbLLecTBeHaTa Yyxae-
CTpaHHa aKTUBHOCT - U3HOC U BxoZawwm MY, B npeaxodHus v B TeKyLus nepuog,
KaKTO ¥ OT HanpaBeHUTe BbTPELUHW MHBECTULMW B NpeaxomHus nepuod. Mo-koH-
KpeTHO (pyHKUMSATa UMa BMaa:

A, = f(FDI,Exp,DI)=FDI; FDI "

it-1

Exp; Expy* DI,
kbaeTo: FDI e pasamepbT Ha Bxoaswmte MYU, Exp - npogaxbute 3a nsHoc, DI -
BbTpELHWUTE MHBECTULMKN, a cydukeuTe it nHOeKkcupaT no CTpaHu U Nno BPeMETO.
Tbi KaTo NpeanoXxeHara KOHKpeTHa cneumdukaumnsa Ha obliata dakTopHa Npouns-
BOAUTENHOCT € caMOo NpubnmkeHne 3a eBeHTyarnHus edekT Ha JyxaecTpaHHaTa
aKTMBHOCT 3a e(peKTMBHOCTTa Ha NPOM3BOACTBOTO, TA 61 Morna Aa e v B gpyra gyHk-
LUMoHanHa gopMa MInu ¢ pasnuyHu naroBu xapakrepuctuku. NpegnoxeHata gopma
oT Tuna Kob-[brnac moxe fga ce npueme 3a NbpBO NpUBNMKEHUe, LENSLLIO paskpu-
BaHETO Ha MbpBOCTENEHHUA edheKT Ha n3Hoca u BxogsawmTte NYU 3a nkoHoMmmnveckns
pacTex.

Mpu 3amecTBaHe Ha Taka cneumduumpaHaTa obla akTopHa nponssoauTen-
HOCT B Mpom3BoAcTBeHaTa hyHKLMA HA MaKpOUKOHOMUYECKO HMBO U crieq npeobpa-

3
EmnupuyHaTa cneundmkaums e 6rnmska, Ho agantupaHa cnpsiMo Mogenute, npunoxeHu ot Cuaresma
et al., 2007.
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3yBaHe B fOraputMn 1 MbpBU pasnukn 1 gobaBsiHe Ha ocTaTbyHa HeHabmogaema
BENMYMHa ( & ) ypaBHEHUETO Npuaodmea BMaa:

Ay, = a, + o, Afdi, + o, Afdi, | +a,Aexp, +a,Aexp,  +aAdi,  + B AL+ Ak, +¢€,,
kbaeTo fdi e norapuTbm Ha pasmep Ha Bxogswute MYU, exp - noraputem Ha npo-
naxbuTe 3a M3HoC, di — NOrapUTbM Ha BbTPELLUHUTE UHBECTULMN - NIOFapUTHLM Ha

3a€eToCTTa, K - JiorapuTbM Ha peanHua pa3mep Ha Kanutana B MKOHOMUKaTa, a &,

ca ocTaTbLMTe MPM MKOHOMETPUYHOTO OLiEHSIBaHe Ha ypaBHeHueTo. Tbi kaTo 3a
3anaca OT Kanutan B peariHO M3paXeHue NUMcBaT CTaTUCTUYECKU OaHHWU, TOW 6u
MOIbS1 Ja ce anpokcummpa ¢ obema Ha BbTPELUHUTE MHBECTMLUN B MKOHOMMKATA,
KaTo pas3nuknTe B pa3mepa M AMHaMUKaTa Mexdy OBaTa mpoueca Lie HamepsT
OTpaxeHne B OLUEHeHWs koeUUMEHT Ha enactuyHocT.” CnepoBaTenHo ypaBHe-
HWeTO, NoAnexallo Ha emMnupryHa NpoBepka, npugobusa Buaa:

Ay, = a, + o Afdi, +a,Afdi, | +a,Aexp, +a,Aexp,  +aAdi,  + B AL+ B,Adi, +¢,

B gonbnHeHve M3non3BaHeTO Ha MaHernHu TEeXHUKU 3a OLeHKa Mo3BorsBa
NoCTYNUpaHeTo Ha HeHabnwoaaemu edekTn No ObpXKasu U/MnM NO BPEMETO, KOUTO
fBuxa mornn ga otyeTaT eBeHTyanHa HeTOYHa cneumdukauua Ha mogena nopaaum
3aMecTBaHeTO Ha HeHabnogaemusa pasmep Ha kanuTtana ¢ HabniogaemuTe BbT-
PELLHN MHBECTULIMW WUIN NOpPaaM HETOYHOTO CTATUCTMYECKO OTYMTAHE Ha MaKpOWKO-
HOMWYECKUTE MPOLLECH.

Mo oTHOWeEHME Ha OaHHWTE, U3MON3BaHN 32 EMMUPUYHUS aHanu3, Hanmu4HUTe
MaKPOUKOHOMMYECKN CTaTUCTUYECKM pedoBe obxBallar Abibr BpEMEBM Nepuog 1 ca
CpaBHMMU MexXay AbpxasuTe. 1o To3n HauvH e Bb3MOXHO Oa ce u3crneasa Banua-
HOCTTa Ha xmMnoTe3uTe O6LLO 3a rpynata OT CTPaHW, HO B CbLLOTO BpeMe M Aa ce
OTKpPOSAT cneunduyHn ocobeHocTu. N3cneaBaHeTo € HanpaBeHO C TpUMeECEYHU
AaHHM 3a nepuoda oT HayanoTo Ha 1999 r. oo nbpBOTO TpMMeceume Ha 2014 r. 3a
aecette HCY, npucveguHunu ce kem EC npes 2004 n 2007 r. Tvn kato npes 90-
Te roguHn Ha XX BeK Te3n AbpXaBu NpeMuHaBaTt npes nepuog Ha npexog ot nna-
HOBO KbM Ma3apHO CTOMAHCTBO, B3aUMOBPBL3KUTE MEXZY MaKPOUKOHOMUYECKUTE
npoLiecu npes To3u nepuo He bvxa Gunu NokasaTenHu 3a ceraHUTe YCrioBUsl, HUTO
Buxa paskpunu daktopuTe 3a ObOeLLNS MKOHOMUYECKN PacTex.

Kno4oBuTE NMPOMEHNMBY 3a EMMMPUYHUS aHaNM3 ca MKOHOMWYECKN pacTex,
3aetocT, M4, naHoc Ha CHOY n BbTpELLHN MHBECTULIMM, KaTO Te ca NpeacTaBEeHN B
peanHo m3paxeHue Ha TpumeceyHa Yyectota. CbOTBETHO 06eMUTE Ha NPoOMN3BEeaEHNS
BBI1, BbTpelwHnTe nHBECTULMN N M3HOCHLT Ha CH®Y ca no ueHn ot pedepeHTHaTa
2005 r., a HOMVHanNHWAT pa3mep Ha BxogswmTe MN4YU e npyBeaeH No NOCTOAHHN LIEHN

4

AJ'ITepHaTVIBHO pa3MepbT Ha Kanutana B UKOHOMKUKaTa No NOCTOAHHU LeHU 61 morbn Aa ce oueHu no
pasnnyHn MeTogun, HanpuMmep no MeTtoga Ha HEeTHOTO HaTpynBaHe, HO TOBa Hanara BbBeXOaHEeTO Ha
peavua AONbIHUTENHN A0NYCKaHWA 1 NOBULLIABA HECUITYPHOCTTA Ha OLEHKUTE.
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ypes gecnatopa Ha 6pyTo 0O6pa3yBaHETO Ha OCHOBEH kanuTtan npu 6asa 2005r. =
100. OannuTe 3a BBI1, BbTpelwHn niBectuumm n n3Hoc Ha CH®Y ca cbrnacHo me-
ToOa Ha KpanHOTO m3nonssaHe no Cuctemara OT HaUMOHanHW CMEeTKM K ca nyb-
nvkyBaHu OT EBpocTaTt kaTo Ce30HHO U3rnajeHn BenuYuHU B CbOoTBETCTBME C EBpo-
nernckara cuctema ot cmeTkn-1995 (ECC95). HomuHanHmnaT pasmep Ha BxogdLuTe
MY e nybnukyBaH OT EBpocTaTt CbrmacHO MeTOAororuaTa Ha nnatexHus 6anaHc.
Bcuykn npomennvem (6e3 hMKTUBHUTE) Ca NpeAcTaBeHU B JIOrapuTMu, KaTo AaHHUTE
3a M4YY n 3a Tean cTpaHu 1 MPOMEHNNBU, 38 KOUTO NIUMCBAT CE30HHO U3rMageHn ce-
pvn (Hanpumep 3aeTocTTa B PymMbHUMSA), ca CE30HHO M3rMageHn ¢ NMOMOLLTA Ha CTaH-
napteH X12 countbp. HanpaBeHnTe cepumn OT TECTOBE 3a WHTEIPUPAHOCT MOTBbPX-
[aBaT, Ye NMPOMEHNMBUTE Ca MHTErpYpaHu OT MbpBa CTEMEH B HMBAa U CbOTBETHO Ca
CTaLMOHapHW B MbpBY pasnuki.’ Ha Tasn Gasa e onpaBaaH NpOBEAEHWSIT MaHeneH
WKOHOMETPMYEH aHanus, pokycupaH BbpXy 3aBUCMMOCTUTE MEXAY pacTexuTe Ha
Te3n npouecu, T.e. OLeHKa Ha AUHAMUYHUTE enacTUYHOCTU, MMALLM OTHOLLEHME KbM
peanuanpaHms IKOHOMUYECKW PacTexX B KpaTKO- 10 CPeAHOCPOYeH acnekT.’

Mpu n3cnepBaHeTO Ha BanMOHOCTTa Ha XMMNOTE3UTEe 3a EKCNOPTHOOPUEHTU-
paHUa U MHBECTUUMOHHO 6a3upaHus mMkoHommyeckum pactex npu HCY cneumanHo
BHMMaHWE e OTAENEHO Ha eBEeHTYyanHuTe HenponopumoHanHu edekTn ot rnobanHata
hMHaHCOBa M MKOHOMMYECKA Kpu3a M OT YneHCTBOTO Ha ctpanute B EC. 3a uenta
cneq oueHsiBaHeTO Ha 6asucHUS Moden ca OueHeHM olle Agse cneuundukaumun, npu
KOUTO noeTanHo ca npubaseHn aABe PUKTUBHM NpomeHnmem: (1) 3a edekta Ha rroban-
HaTa dmHaHCcoBa M MkoHOMMYecka kpusa (Kpusa), KOATO MMa CTOMHOCT eauHuua 3a
nBe Tpumeceums - 2008:4-2009:1, n Hyna 3a BCUYKM OCTaHanu nepuoay; (2) 3a Ynex-
ctBoto B EC (Ynencmeo e EC), kosiTo uma cTorHocT eguHuua ot 2004 r. (TpeTo
Tpumeceure) 3a ocem abpxasu M ot 2007 r. (MbpBO Tpumeceune) 3a Bbnrapus um
PymbHUS 1 Hyna npeam ToBa. [1BeTe NpoMeHNMBM NO3BONSBAT Aa Ce OTYETE pasnuy-
HaTa CTeneH Ha peakuMs Ha MaKpOMKOHOMMYECKUTE MPOLIECU KbM TE3W cneumnduyHm
CbOUTUS M NO TakbB HaYMH C MO-roNsMa LOCTOBEPHOCT Aa Ce NOTBbPAAT UK OT-
XBbPMAT OCHOBHUTE XMMNOTE3M Ha U3crnenBaHeTo.

MaHeneH UKOHOMETpPUYEH aHanu3 Ha BIIMSAHUETO Ha U3Hoca
n NYU 3a nkoHoMM4Yeckus pactex Ha HCY

TyK Ca npeacrtaBeHn n OUCKYTUpaHW nonyvYeHunTe naHesrHn OoueHKNU Ha 3aBUCK-
MOCTTa Ha peariHna MKOHOMUYeCKM pacTeXx OT U3HOCa U My npuv n3Non3BaHeETO Ha
pPa3nn4Hn CI'IeLI,Mq)MKaLI,MI/I Ha GasucHus mopgen. HanpaBeHo € W gekomMmnosnpaHe Ha
peann3npaHna MKOHOMU4YeCKM pacTeX no CTpaHn Ha CbOTBETHUTE MPUHOCK Ha BKIHO-
YyeHute (*)aKTOpI/l B OCHOBHAaTa CI'IeLI,I/I(*)I/IKaLl,I/IFl Ha Moaena.

5
rl'prVITe pasnnkn Ha JaHHUTE B NIOrapuTtMu ca I'IpVI6J'IVI3VITeJ'IHO paBHU Ha TPUMECEYHUTE PaCTEXN.
EBeHTyaJ'IHOTO nmacneaBaHe Ha ObJrOCPOYHUTE 3aBUCUMOCTU M3UCKBA HaNUM4YMEeTo Ha Abnirun
AnHaMu4HKU pegose, onuceall OTHOCUTESNTHO CTabunHM MKOHOMUYECKU XapakTepuctukm u npo-
BEXOAHETO Ha KOMHTerpaunoHeH aHanus, KOWTO € u3BbH 0bxBaTa Ha ToBa u3cnensaHe, (bOKyCVIpaHO
BbpPXy ANHAMUYHUTE eNnacTU4YHOCTHU.
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Bcyukn npomeHnmBmM ca TeCTBaHM 3a CTauMOHapHOCT NPeaun NpUCTbBaHe KbM
CbLLUMHCKMSA UKOHOMETPUYEH aHan13 Ha 3aBncuMocTuTe. M3BbplueHu ca peavua npo-
BEPKM Ha €AMHNYHUTE CEPUU MO ObPXKaBM U HA NaHENHUTE OaHHU, KAaTO NPUMOXEHUTE
TECTOBE Ca KaKTO eQuHWUYHU, Taka U NaHenHW. 3a BcAka cepus ca U3ronssaHu rnoHe
[Ba TecTa, KOUTO MMaT pa3nuyHa Hyrnesa xunoTesa. [py eAMHNYHUTE TeCTOBE Hanpu-
Mep ca M3non3eaHu paswmpeHuaT metod Ha Dickey u Fuller, konto uma Hynesa xu-
noTesa 3a HanuuMe Ha eOuHMYEH KopeH, u TecTbT Ha Kwiatkowski-Phillips-Schmidt-
Shin, kovTO Ma HyrneBa xMnNoTesa 3a CTauMoHapHOCT. [py NaHeNHoTo CTPYKTypupaHe
Ha JaHHWTE HSKOW OT TECTOBETE Ca C HyreBa XMrnoTesa 3a Hanuumne Ha nHavBuayaneH
€OVHWYEH KOPEeH 3a oTaenHute eguHuum (Hanpumep Fisher-ADF TecTbT), okaTo Apy-
M MMaT HyrneBsa xunoTtesa 3a obLL MpoLec C eanHnYeH KopeH (Hanpumep Levin, Lin 1
Chu TectbT). B gonbnHeHne cepunte ca n3cnefBaHu KakTo B HMBA, Taka U B MbpBU
pa3nuk1. 3a NnpoBepka Ha eQHO3HAYHOCTTa Ha pesynTaTtuTe TECTOBETE Ca HanpaBeHu
BbpXy ABE BpPEMEBU U3BaJKU - OOLLa U orpaHudeHa camo gonpeau rnobanHata uko-
HOMUMYecKa Kpumaa.

B pesynTar oT HanpaBeHWTe peauLia TECTOBE Ce NOTBbPXAAaBaT XMNoTesunTe 3a
HanM4uve Ha eaMHNYEH KOPEH Npu NPOMEHMBUTE B HMBA M TAXHATa CTaLMOHAPHOCT B
MbpBY paanukn.” Tean pesynTaTm 06OCHOBaBAT M3MOM3BAHETO Ha MaHemnHU WKOHO-
METPUYHU TEXHUKN KbM MBbPBUTE Pa3fUKU Ha FIOrapuTMUTE Ha MPOMEHMBUTE, KOUTO
Ce XxapakTepuaupar CbC CTaLMOHapPHOCT.

MNaHenHu oueHKU Ha 3agucumocmma Ha peariHusi UKOHOMUYECKU
pacmex om crieyuguyupaHume gpakmopu

Pesyntatute oT NpUNoOXeHMETO Ha MOAEeNa B HSAKOMKO pasnuyHu crneumdmka-
uun ca npeacraseHun B Tabn. 1. MNpu 6asucHaTta cneuundpmkauua (Mogen 1) ce oue-
HSBa M3BEOEHOTO EMMUPUYHO YpaBHEHME 32 MKOHOMUYECKMS pacTeX C naHeneH me-
TOO, Ha Ham-MankuiTe KkBagpaTtu, a B crneasawute ABe crneumndukalmm noetanHo ce
npubaBAT ABe PUKTUBHM NPOMEHNMBU: 3a eDeKT Ha rmobanHaTa kpm3a 1 3a YNEeHCTBO
B EC. CvotBeTHO npn Mogenu 2a u 3a naroBaTa CTOMHOCT Ha M3HOCA € U3KIH4YeHa
nopagu cratuctTudeckaTa M HesHadMMmocT, gokato B Mogenu 26 n 36 m3knouBaHeTo
Ha obLyaTa KOHCTaHTa Bb3CTaHOBSIBa CTaTUCTUYECKaTa 3HAYMMOCT Ha AMHamMuKaTta Ha
peanHus u3Hoc B ABata nepuvoga. OUKTMBHUTE NMPOMEHNMBU OTYMTAT E€BEHTYyasHa
CTPYKTYpHa MNpOMsiHA B cpegHus (aBTOHOMEH) TEMM Ha MKOHOMWYECKM pacTex W
M3MEHAT BenuuMHaTa Ha obliata KOHCTaHTa Ha ypaBHEHWETO, KaTo MOo3BONsBaT
pasnuyHa cpegHa OVMHaMMKa Ha WMKOHOMMYEcKaTa akTMBHOCT B OTAENHUTE nog-
nepvogn. Makap u koedULMEHTUTE Ha €NacTUYHOCT CMPSMO OCHOBHWUTE hakTopu B
Mogena ga ce MPOMEHAT B pasnuyHuTe cneuudbmkauum, Te ocTaeaTt KaTto Lo B
NPUNoKpMBaLL, ce OBEPUTENEH NHTEpPBar.

7

PesynTaTute OT Te3n TeCToBE HE Ca NPUMNOXEHW, HO Ca HanM4YHW 1 MoraT Aa 6baaT NnpefocTaBeHn oT
aBTOpa Npu NouckBaHe.

C v3knoYveHne Ha KoedULMEHTUTE OTHOCHO BIIMSIHWETO Ha peanHus M3HOC, KOUTO HamanssaTt npu
BKMIOYBAHETO Ha (PUKTUBHUTE MPOMEHNMBM W 3anasBaHeTO Ha obLljata KOHCTaHTa B ypaBHEHWETO
(Mogenn 2a un 3a). lNpu antepHatTuBHa (HenmokasaHa) chneundukaums, no3sonsBalla edekTbT Ha
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Tabnuua 1

[MaHenHu oueHKN Ha 3aBUCUMOCTTa HA UKOHOMUYECKNSA PacTeX OT OCHOBHUTE
dakTopu (NaHeneH MeToa Ha Han-MankuTe KBaapaTtm)

dlog(EBH) Mogen 1 Mopen 2a Mopen 26 Mogen 3a Mopen 36
Koed. 8ep. Koed. 8ep. Koed. 8ep. Koedg. 8ep. Koedg. 8ep.
dlog(M4n) 0.022 0.019 | 0.024 0.005 | 0.047 0.000 | 0.021 0.013 | 0.043  0.000
dlog(M4n(-1)) 0.024 0.008 | 0.020 0.015 | 0.044 0.000 | 0.018 0.035 | 0.038 0.000
dlog(M3Hoc) 0.088 0.000 | 0.039 0.001 0.076 0.000 | 0.039 0.001 0.058  0.000
dlog(M3Hoc(-1)) 0.031 0.012 0.041 0.001 0.026  0.026
dlog(BbTpeLuHn nHBecTULMM) 0.117 0.000 | 0.096 0.000 | 0.099 0.000 | 0.095 0.000 | 0.100 0.000
dlog(BbTpelunu uxsectuumnn(-1)) | 0.049  0.000 | 0.041 0.000 | 0.047 0.000 | 0.040 0.000 | 0.048 0.000
dlog(Tpya) 0.139 0.005 | 0.142 0.002 | 0.097 0.042 | 0.150  0.001 0.096  0.041
KoHcTaHTa 0.003 0.000 | 0.006 0.000 0.007  0.000
Kpusa -0.034  0.000 (-0.023 0.000 [-0.034 0.000 (-0.029 0.000
YneHctBo B EC -0.001 0.179 | 0.004 0.000
R? 0.41 0.51 0.45 0.51 0.47
Kop. R? 0.41 0.50 0.44 0.50 0.47
W3Bagka 1999:3 2014:1 1999:3 2014:1 1999:3 2014:1 1999:3 2014:1 1999:3 2014:1
Bpoit HabnogeHvst 590 590 590 590 590

WHTepecHo e ga ce otbenexu, 4e v Npu TpUTE OCHOBHW crneunduKauum Ha
Mofena BKIOYBAHETO Ha domkcupanu edpektn no crpanu (fixed effects) He ce nop-
Kpens oT chopmanHusa TecT 3a obLliata MM 3HAYMMOCT, @ OLEHEHWUTE MO TO3W HaYWH
koeduumeHTH npu H6asucHaTta cneumdmrKaumus ca MHOrO CXOOHW Ha NpeacTaBeHuTe 3a
Mopen 1. lNpu oueHka ¢ HeHabnogaemu cnyvariHu edektu no ctpaHu (random
effects) pesyntaTbT € HyneBa oueHeHa Bapuauusa Ha cnydyanHute edektu, T.e. Te He
OKasBaT BMNMSHME BbPXY OLIEHEHUTE KOe(ULIMEHTU C NaHernHWs MeToA Ha Har-mar-
KuTe kBagpaTtu. B pesynrtat OT ToBa B NpeACTaBEHUTE OLIEHKU He Ca BKIOYEHU crie-
LUnbr4HN edhekTr No CTpaHw.

Bb3 ocHoBa Ha nomnydeHuTe oueHku cpegHo 3a HCY moxe ga ce kaxe, de
BCMYKM MOCTYNMPaHN 3aBMCUMOCTW MMaT NMpPaBUSHUS 3HaK Ha BIUSIHAE U ca cTaTuc-
TUYECKN N MKOHOMMUYECKM 3HaUYMMU. [TOBEYETO OLEHEHM eNAcTUYHOCTU Ca B NMPUMOKPY-
BaLl|, ce [JOBEpUTENEeH MHTepBal Mex/y OTAenHuTe cneumdukaumn® u Ha Tasn 6asa
n360pPBT Ha KOHKPETEH MOAEr 3a aHan13 Ha NPUMHOCUTE 32 MKOHOMMUYECKUST PacTex He
Ou TpsabBano ga okasBa BMMSHWE BbPXy OCHOBHUTE M3BOAM, Makap W KOHKPETHO
npecMmeTHaTUTE NPUHOCK Ada ca AOHSAKbAe pa3nuyHu. Tui kato Mogen 1 cboTBeTCTBA
TOYHO Ha u3BedeHaTa MKOHOMETPUYHA crneuudmkaumsa B npeaxogHaTa vacT, OUCKY-
cusiTa Ha NpuHOCUTE, NpeAcTaBeHa No-HaTaTbk, ce 6a3npa Ha oLeHeHuTe enacTuu-
HOCTM MPU HEFOBOTO EMMUPUYHO NMPUNOXKEHME.

MpenBua oueHeHUTe OUHAMUYHU enacTUYHOCTU, MOXe Oa Ce Kaxe, ye npu-
pacTbT B AMHaMuKata Ha npuenuyanute MY noBuwaea TpumeceyHMsa pacTex Ha
peanHus BBl B npuemalyata gbpxasa B uHtepsana 0,02-0,05 np.n. B cbLuma nepuog
n B uHtepsana 0,02-0,04 np.n. npes cneasawimsi B 3aBUCMMOCT OT npeanoyereHaTa

Kpu3aTa ga B3auMOoZencTBa C AMHaMukaTta Ha u3Hoca, KoeduuMeHTUTe npes u3Hoca ca OTHOBO Mo-
HUCKM cnpsimo 6asucHaTa cneundukauust (Mogen 1), HO BNMAHMETO My Ce 3acurnBa npes3 KpU3WCHUSA
nepuog.

Bx. npeaxogHata 6enexka.
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crneundukaums. CymapHUAT npyvHoc Ha GasaTta Ha Mopgen 1 OT moBMLWABaHETO Ha
AOnHamukata Ha MNYY ¢ 1 np.n. Bb3nu3a Ha 0,045 np.n. NO-BMCOK TPUMECEYEH WKO-
HOMUYECKU pacTex. AHaNorM4yHoO Mo-BUCOKUAT pacTex Ha usHoca ¢ 1 np.n. ce oTpa-
39Ba OnaronpusTHO Ha MKOHOMWYECKUS PacTex, YMATO TpUMeceyHa OMHaMuka ce
yckopsiea B nHTepeana 0,04-0,09 np.n. npes Tekywns nepuog u ¢ 0,03-0,04 np.n. npes
cnepgawms, unm obuo ¢ 0,12 np.n. Ha 6a3arta Ha nbpBaTa cneyundukauus. BbTpeLwu-
HWTE WHBECTULUW, KAaKTO WU Ce O4aKkeBa Npv Taka MOCTynupaHus Mogern, noBuwlasar
peanHus MKoHoMMYeckn pactex B HTepsana 0,1-0,12 np.n. npes Tekywns nepuog n
B gnanasoHa 0,04-0,05 np.n. npe3 cnegealumsl, a CyMapHUAT NpUHOC Ha GasaTa Ha
Mogen 1 e 0,16 np.n. HapactBaHeTo Ha npupacTta Ha 3aeTocTta ¢ 1 np.n. B Taka
oLieHeHUTe mMogenu 6y OoMpuWHECHO 3a MOBWLLABAHETO Ha TPUMECEYHWUS MKOHOMM-
yecku pactex cpeaHo 3a HCY B nHtepsana 0,1-0,15 np.n. ABTOHOMHUSIT MIKOHOMUYEC-
KV pacTex, AbJhKall, Ce Ha CpeaHus TEXHOMNOrMYEH NPorpec, Kakto U Ha TeHAeHUmsaTa
KbM HaBakCBaHe Ha MPOWM3BOAMTENHOCTTA Ha Tpyaa cpegHo npu HCY cnpsmo no-
pasBUTUTE UM WKOHOMMYECKN MAPTHBOPU UM HEODSCHEH OT BKIOYEHUTE hakTopu B
Mogena, Bb3nuaa Ha 0,3% npu nbpBaTa cneundmkaums, Ha 0,6% npw BTopata (KoATo
oTuYUTa BMMSHMETO HA MKOHOMMYECKaTa Kpu3a, Bapmpallo B MHTepeana ot -3,4 1o -2,3
Mnp.n. NO-HUCBbK MKOHOMUYECKM pacTex) n Ha 0,7% npwu TpeTarta.

Ha 6a3aTta Ha Taka OLEHEHUTE enacTMYHOCTU MOXe [a Ce HanpaBu U3BOAbT,
Ye peanHUsIT MKOHOMUYECKU pacTeX pearvpa B Hal-ronsMa CTeneH Ha NpoMeHuTe
BbB BbTPELUHUTE UHBECTULUM, @ HA CreABaLlo MSACTO, CbC CXOAHM OUHAMUYHU edek-
TN, ce BMNusie OT AMHaMuKaTa Ha 3aeTocTTa U Ha pearnHusi nsHoc. Har-cnabo npw-
pacTbT Ha MKOHOMUYeckaTa akTUBHOCT cpegHo 3a HCY pearvpa Ha npomeHuTe BbB
BxogsawwmTe MYU. Toih kaTo obave TeHOeHUuUTE B PasBUTUETO Ha OCHOBHUTE dhak-
TOpY € pasnnyHa, AENCTBUTENHO OCBLUECTBEHUAT OT TSAX MPUHOC 3a peanusvpaHus
MKOHOMMYECKN pacTex e npecmetHaT (Ha 6asata Ha OueHeHUTe enacTUYHOCTM B
Mogen 1) n nckyTupaH no-HaTaTbK.

Mo OTHOLLEHME Ha BKMYEHUTE (PUKTUBHU NMPOMEHSIMBU MOXE Aa Ce 3aKIHuu,
Yye rmobanHata MKOHOMMYECKa KpM3a Ce € OTpasunia oTpyuaTternHo BbpXy pactexa Ha
peanHata WKOHOMMYECKA aKTMBHOCT (MOHE KPaTKOCPOYHO) B MO-TOfiiMa CTEMeH,
OTKOSIKOTO MOXe fa ce obsicHM ¢ HabniogaBaHaTa AMHaMMKa B OCHOBHUTE (hakTopu
Ha npowussoacTeoTo (Mogenu 2a n 26). PesyntaTbT OT KpusaTa € B MHTepBana ot 2
0o 3,4 np.n. NO-HUCBK cpefeH MKOHoMMYeckn pactex npu HCY npes yeTBbpPTOTO
Tpumeceune Ha 2008 1. n nbpBOTO TpMmeceune Ha 2009 r. Ha 6asata Ha npen-
cTaBeHuTe oueHkn (Mogenu 3a n 36) uneHctsoTo B EC He e gonprHecno 3a no-B1cok
aBTOHOMEH MKOHOMMWYECKM pacTex OTBbA edekTuTe, KOUTO Ce OTYUTaT MO JINHUS
Ha no-ronemus nputok Ha MY, nHTeH3anduumMpaHeTo Ha N3Hoca U Ha BbTPELUHNUTE
WHBECTULIN.

OcHoBeH 13BOp, OT NpPeACTaBeHUTEe MaHerNHM OLEHKM Ha 3aBMCUMOCTTA Ha UKO-
HOMMWYECKUSI PacTeX OT MpeArpueMaHaTa YyKaecTpaHHa akTUBHOCT €, Ye BbB BCUYKM
cneuundukaummn Bxogdawmre MNMYU n ocbLLeCcTBABaHETO Ha M3HOC ce acouumnpar Moso-
XWUTEMNHO U CTaTUCTUYECKU 3HAYMMO C peanusmpaHata MKOHOMMYecka AvHamuka. Ha
Tasu 6asa MoXe [a ce 3aKroun, Ye XUNoTesuTe 3a eKCNopTHOOPUEHTUPAHNS N UHBEC-
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TULMOHHO Ba3npaHnst MKOHOMUYECKW pacTex HaMupaT NoTBbpXaeHne B Habnodasa-
HUTe TenaeHuun npu HCY npes nocneaHuTe neTHaaeceT roamHu.

AHanu3s Ha hakmopHuUmMe rpuUHOCU 3a peanu3upaHama UKOHOMUYecka QUHamMuKa

[Mony4yaBaHeTO Ha TOYHM KONMYECTBEHM OLIEHKM 33 3aBMCMMOCTTa Ha pacTexa
Ha BBl oT dakTopute, NocTynupaH1 B TEOPETUYHUA MOZEN, NO3BOsiBa Aa ce npec-
MEeTHaT TOYHM NPUHOCWU Ha BCEKM OT Te3n hakTopu 3a HabnogasaHaTa WMKOHOMU-
Yyecka OvHamuKa. 3a uenTta ca M3non3BaHu OLeHKUTe Ha naHenHuss Mogen 1, kouTo
npeacTaBAT cpefHUTe enacTnyHoCTK, xapaktepHu 3a HCY. MNMpecmeTHaTUTe NprHOCK
B TEYEHWE Ha BPEMETO M MO CTpaHM ca NpeacTaBeHU B MPUNOXEHNETO, a B Tabn. 2 e
obobLieHa nHdopmauusTa. Moxe ga ce kaxe, ye Ha Gasata Ha HabniogaBaHuTe
MaKPOUKOHOMMYECKM MPOLIECU U OLEHEHUS MOZEST Ha 3aBUCUMOCTUTE MeEXOy TsX
peanua3npaHusiT cpegHOroauLLEH peaneH pactex Ha BBl npe3 nepyoda oT Ha4anoTo
Ha 2000 r. go nbpBoTO TpMMeceune Ha 2014 r., koMTo Bb3nu3a Ha 3,3% cpedHo 3a
HCU, e HanbnHO 06sicHeH B NnpeanoyeTeHaTa 6a3vcHa eMnupuyHa crneumndukaums.
3a uenusa pasrnexgaH nepunog aBTOHOMHUAT UKOHOMUYECKM pacTexX, CbOTBET-
CTBall, B TEOpETUYHATa pamMKa Ha TEXHOMOrMYHWUsi mporpec, Bb3nu3a Ha 1,3% Ha
rogvwHa 6asa. Han-ronsm nprMHOC OT BKIKOYEHUTE 06ACHUTENHU (baKTopy, Bb3nm3all
Ha 0,9 np.n. cpegHo 3a HCY, uma guHamumkaTa Ha U3Hoca, KOATO 0B6SCHSABa noseye oT
1/4 oT peanuampaHnsa peaneH MKOHOMUYECKN pacTex npe3 neproga. OcblLUecTBeHUTE
NMPUHOCK Ha BBTPELUHWTE U Ha NPEKUTE Yy)KAECTPaHHU MHBECTMLUMM Ca CbC CXOAEH
pasmMep, Bb3anusalw, cbotBeTHo Ha 0,6 u 0,5 np.n. 3aeTocTTa, KOATO OTYATA MUHU-
MareH, Ho 6nM3bK OO Hyna cnag CPefHo 3a pasrnexgaHus nepuog n u3Bagka oT
CTpaHu1, Ma HyNneB NPVHOC 3a MKOHOMUYeckaTa AMHaMuKa B NaHena.
Tabnuuya 2

MpuHock Ha MY, naHoca, BbTpellHUTe UHBECTULNN U Tpyaa 3a
peanuanpaHust ukoHoMmdeckmn pactex ot HCH (Ha roguwiHa 6asa)

MKOSSSESZCKM 06HCH6? e HSBT::LOH‘): (ren)
pacTex, % pactex, % nym W3Hoc HBECTLMN Tpya KoHcTaHTa
Bbnrapus 3.4 3.8 0.7 0.6 1.1 0.0 1.3
Yexus 2.7 3.0 0.5 0.9 0.3 0.1 1.3
EcToHus 3.9 3.7 0.5 0.8 1.0 0.1 1.3
YHrapusi 1.7 2.6 0.3 0.9 0.1 0.0 1.3
Jlutea 4.3 3.6 0.5 1.2 0.8 -0.1 1.3
TNaTBus 4.0 3.2 0.5 0.8 0.7 -0.1 1.3
Monwa 3.6 3.4 0.6 1.0 0.5 0.0 1.3
PymbHUs 3.4 3.8 0.5 1.1 1.0 -0.2 1.3
CnoBeHust 2.0 2.3 0.4 0.7 -0.1 0.0 1.3
CrioBakus 3.9 3.3 0.7 0.9 0.3 0.1 1.3
CpepgHo 3a HCY 3.3 3.3 0.5 0.9 0.6 0.0 1.3

Bbnpekn ye Te3n u3BoaAM BaxaTt W 3a OTAENHUTE ObpXasw, MO CTpaHW ce
Habnogasat 1 u3BecTHM pasnukn. Hanpumep npuHocsT Ha MY 3a peanHusa uko-
HOMWYECKM pacTex e Han-BMCoK B bbnrapusa u Cnosakus, kbaeTo Bb3nm3a Ha 0,7
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np.n., a Hau-ronamM OTHOCUTENEH MPUHOC CNPSAMO peanu3anpaHata AvHaMuka Ha
MKOHOMMYecKaTa akTMBHOCT ce Habnoaasa B bbnrapusa n Cnosenus, kbaeto MY
obsacHaBaTt cboTBETHO 21,5 1 19,5% OT rognwHua pactex. o oTHOWeHNe Ha u3-
Hoca Haun-ronam abconTeH NpuMHoc ce Habnogasa B Jlutea (1,2 np.n.) u B Pymb-
Hua (1,1 Np.n.), a HanW-ronsiM OTHOCUTENEH MPUHOC UMa B YHrapusi, Kb4eTo TOW
0b6sicHsIBa 55% OT peanuanpaHus MKOHOMUYEeCkU pacTtex. OTHOCHO AMHaMuUKaTa Ha
BbTpeLHUTEe MHBECTULUKN Crope OLEeHKUTE Ha Modena Ts € JonpuHecna B Hai-
rornisiMa cteneH - Kakto abCcomnoTHa, Taka U OTHOCWUTENHA, 3a peanusmpaHus pea-
neH pactex Ha BBl B bbnrapust ot 1,1 np.n., KOeTo npeacraensasa no4vtu 1/3 ot
HabnogaBaHusa cpegHoroaueH pactex ot 3,4% 3a pasrnexgaHusi nepvog.

MkoHoMuueckaTa peuecus B pe3ynTtaT OT rnobanHarta MKOHOMUYecka Kpusa ot
2008-2009 r. 3a noBe4eTO CTPaHM € CBbp3aHa CbC Cnaj Ha U3HOCa N Ha BbTPELUHUTE
WHBECTWLUW, HO NPeABUA NPeCMeTHaTUTE NPUHOCK, CbLLO Y CbC CPABHUTENHO ronsmMa
HeobsiCHeHa OT Mogerna AnHamuka (BX. npunoxxeHneTo). OTHOCUTENHO ronsam Asn ot
MKOHOMMYECKMS Cnaj no Bpeme Ha kpusaTta e HeobsicHeH npw Jlateus, Jlutea, Cro-
BeHus, YHrapusa n bonrapus. o oTHOWEHMe Ha pa3nukata Mexagy peanusupaHvs u
0b6siCHEHNS OT Modena cpefeH pacTex AencTBUTenHaTa MKOHOMUYecka AMHaMuka e
Mo-HMCKa OT o4akBaHaTa Ha basaTa Ha oueHeHuTe emnactuyHocT 3a HCY u cboT-
BEeTHaTa AMHamuka Ha dhaktopute B Hamn-ronsMa crteneH B YHrapusa (-0,9 np.n.),
Bbnrapusa (-0,4 np.n.) n Yexusa (-0,4 np.n.). B obpatHaTa nocoka peanHusit IKOHOMU-
YecKu pacTex e No-B1COK OT nporHosupanua B Jlateua (0,8 np.n.), Jlutea (0,6 np.n.)
n Cnosakus (0,6 np.n.).

Bb3 ocHOBa Ha OLeHeHUTe AUHaMUYHW enacTUYHOCTU U NpecMeTHaTuTe hak-
TopHM npuHock 3a HCY npes nocnegHvTe neTHageceT rogvHn MoXe Aa ce obobLuy,
Ye ABeTe OCHOBHU (DOPMU Ha YyKaeCcTpaHHa UKoHoMMYecka akTuBHoCT (MYU n nsHoc)
Ca MNONOXMTENTHO acoUMUpPaHn C MKOHOMUYECKUST pacTex, KaTto CTeneHTa UM Ha Brns-
HMEe € CTaTUCTUYECKN N MKOHOMMUYECKU 3HaumMmMa. To3n M3Boa 06ocHOBaBa NpoBexXaa-
HETO Ha LeneHacoyeHn NonUTUKM 3a HacbpyaBaHe Ha BxoasawmTe MY n Ha ekcnopT-
HaTa opveHTaLusa Ha NPOU3BOACTBOTO.

B npenctaBeHua naHeneH MKOHOMETPUYEH aHanu3 ce macriegsaT MakKpoUKO-
HOMMWYECKUTE 3aBMCMMOCTU Mexay npvBnuyaHeTo Ha MYU 1 guHamukaTta Ha u3Hoca,
OT eflHa CTpaHa, U MKOHOMMWYECKUS pacTex, oT Apyra, Ha 6asaTa Ha pasBMTMETO Ha
HCY npes nocnegHute netHageceT roavHu. EMNMpUYHUTE pe3ynTaTti MOTBLPXK-
[aBaT KIoY0BUTE XMMOTE3N 3a eKCNOPTHOOPUEHTUPaHMS Wunu 6asnpaHua Ha (BbT-
PELLHU U Yy)KOECTPaHHM) MHBECTULIMM MKOHOMMYECKM pacTex. MocTynupaHute Teope-
TUYHM 3aBUCUMOCTM Ca MKOHOMETPUYHO MOTBbPAEHM 3a criydas Ha HCY, kaTo oueHe-
HUTE edPeKTV ca CTAaTUCTUYECKM 3HAYMMU, a MONyYEHNTE elacTUYHOCTM UMaT NpaBusi-
HaTa Mocoka Ha BMWSIHME M Ca C MKOHOMWYECKWU perneBaHTeH pasmep. 3adbrbova-
BAHETO Ha MexayHapodHaTa WHTEerpauusi CTMyrvpa MKOHOMWYECKMSI pacTeXX Ha
HCU, a oTTam 1 gonpuHacs 3a NoBMLIaBaHETO Ha 06LecTBeHOTO Briarononyyue.
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Bbnpekn ye nonyyeHuTe emMnupuvHM pesynrtatu TpsibBa ga ce MHTepnpe-
TUpaT BHUMATENHO NpenBug TAXHaTa 3aBUCUMOCT OT W3MOS3BAHUTE KOHKPETHMU
MeToOM M OaHHW, Te BCe MNak Mo3BoNsiBaT ga Ce OTNPaBAT M HAKOM NPEnoOpbKu
OTHOCHO MpoBeXAaHNUTe UKOHOMWUYECKU MONUTUKU. YCTOMYMBOCTTA HA WUKOHOMMU-
yeckoTo pa3sutue Ha HCY msncksa cnegBaHeETO Ha KOHCUCTEHTHWU ynpaBneHCKM
nporpamMu u nNpunaraHeTo Ha KOMMIeKc OT Mepku 3a nogobpsiBaHe Ha KOHKYpeH-
TocnocobHocTTa. MKOHOMETPUYHO NOTBbPAEHNTE 3aBUCMMOCTM 0O0OCHOBaBAT Ha-
COYBaHeTo Ha ynpaBneHckute ycunusa Ha HCY kbm:

e MOAAbPXaHe Ha MpUMBNEKATENHOCTTa Ha MECTHUSI CTOMAaHCKM KnumaT 3a
Yy)XKOEeCTpaHHUSE MHBECTUTOPCKN MHTepec. OCHOBHMUTE MEPKM B Tasn Hacoka ca 3anas-
BaHe Ha MaKpOMKOHOMMUYECKaTa CTabunHOCT, NpoBexaaHe Ha ycTonuneBa ouckanHa
nonuTuka, NpeanpuvemMaHe Ha CTPYKTYpHU pedopMMu, HAco4YeHu KbM nopobpsiaHe
MBKABOCTTa Ha TPYAOBWUTE Masapy U KOHKYpeHUMATa Ha NpPOAYKTOBUTE nasapw,
noggbpXaHe Ha YCTOMYMBOCTTA Ha (PUMHAHCOBUTE MHCTUTYLUMU. CblUEBPEMEHHO €
HeobXxoaMMO ynpaensiBalMTe Aa NpoabimkaT ycunuata cu 3a nogobpsiBaHe Ha ka-
YeCTBOTO Ha MPOW3BOACTBEHUTE PECYPCU, BKIl. HA YOBELLKUSI KanuTtarn, M Hacbpua-
BaHe Ha Ha-e(MKacHOTO MM M3MON3BaHE;

e MOAKPENa Ha eKcropTHaTa OpueHTauusi Ha MEeCTHOTO NPOW3BOACTBOTO.
MepkuTe B Tasn Hacoka moraTt ga ca cneuMduyHM KaTo eKCNOpPTHO rapaHTupaHe,
3acTpaxoBaHe U apyry hopMKn Ha MoAnomMaraHe, HO CbLLO M No-06LK, nogobps-
Bawm Ou3Hec-cpedaTta M HacbpyaBallM KOHKypeHuusTa u edekTUBHOCTTa 4pes3
noaxogswia anokaumsi Ha MPOU3BOACTBEHMTE pecypcu. TakvMBa No-oOLwmM Mepku
Ovxa mnsurpanu dnaronpuaTHa pornsi U 3a NPUBAMYAHETO Ha NPEKN YyXOeCTpaHHU
WHBECTUTOPM.

OCHOBHUAT N3BOA OT NPOBEAEHOTO EMMUPUYHO M3CreaBaHe €, Ye N3HOCHT U
Bxoaswmte MY nmat cblLuecTBEHO 3HAYEHNE 3a MKOHOMUYECKNS pacTex Ha HCH,
KoeTo 060CHOBaBa TSAXHOTO LiefleHaco4YeHO Hacbp4yaBaHe.
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lMpunoxeHue

MpuHock Ha MYW, naHoca, BbTPELIHUTE MHBECTULMK U TPyaa 3a peanvanpaHus
peareH MKOHOMUYECKM pacTex Ha roguiHa 6asa

Bwnrapus Yexus
mm— KOHCTaHTa — 4N m— KOHCTaHTa — 14U
R M3HOC F & 4 BbTpelHu MHBECTULMKN = V3HoC F & 4 BbTpelHn UHBECTULIMKN
— Tpys C—1OcraTbk I Tpya C—10craTbK
e ||KOHOMWYECKM PACTEX @ |\KOHOMWYECKMN PACTEN
15% 10%
10%
5%
5% L
m\::ﬂ“-#
0% 0% ! =
-5%
-5%
-10%
-15% -10%
g8ggg8ggseeggegdggs g8 gsggsvsgsgdgzagaay
EcTtoHus YHrapus
m— KOHCTaHTa — 14U mm— KOHCTaHTa — 14U
Bt VI3HOC F 4 BbTpewHu nHeectuummn S5ER V3HoC F . 4 BbTpelHn UHBeCTULMKN
I Tpya C— OcraTbk —— Tpys C—10craTbK
em— |/|KOHOMWUYECKN PACTENK @ |\KOHOMMWYECKM PACTEX
20% 10%
10% 5% o ris —
r
Pl iy [AEER LR b 5
0% 0% 1= = - h ey
1] is R Bt
-10% 5% -
-20% -10%
-30% -15%
O 9 N M ¥ W1 W N X O O o N M O o N M ¥ 1 W N X O N M
Q. Q@ 9 9 9 9 9 9 9Q 9 9 od o od o S © 9 Q9 © © © 9 © © d «W oA oA o
S RRRRIIKRRKRKIRKRRERER S RIRIRIRVRKRKIKKIRK/RRIRR
Jlutea JatBus
mm—— KOHCTaHTa — 14U mm—— KOHCTaHTa — 14U
R M3HOC F 4 4 BbTpewHn nHeectuumnn mEm 3HoC F 4" 4 BbTpewHn nHsectmumnn
— Tpy/, [C—Ocratbk — TpyA, [— OctaTbk
e |{KOHOMMWYECKU pacrex — |\KOHOMUYECKN pacrex
15% 20%
10%
10%
5%
0% 0%
5% -10%
-10%
15% 20%
-15%
u
-20% -30%

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

110



W3HOC 1 Npekun YyKaecTpaHHW MHBECTMLIMM KaTo (haKTOpM 3a MKOHOMUYECKUSI PACTEX Ha HOBUTE ...

Monwa PymMbHUSA
m— KOHCTaHTa — 14U m— KOHCTaHTa — 14U
BRSS! M3HOC ¥ 4 BbTpewHun nisectuumum AN VI3HOC F & 4 BbTpelHu UHBECTULMKN
— Tpys C—1 OcraTbk I TpyA C—10OcraTbK
@ |/|KOHOMWYECKN PACTEX @ |\KOHOMUYECKMN PACTENK
8% 15%

6% 10%

4% 5%

2% 0%

0% 5%

2% -10%

-4% -15%
BESEEEEBEESSSS:  sZgigsssgeIsgy
& R R R IRIRIIRIRAARIRR SR RIIRIRIRKRRKIRKRKLRR

CnoseHus Cnosakus
m— KOHCTaHTa — 14U mm— KOHCTaHTa — 14U
Bt VI3HOC F 4 BbTpewHn nHeectuummn SNER VI3HoC F . 4 BbTpelHn nHeecTuumMmn
I Tpya C—OcraTbk I TPy C—10craTbK
e |/|KOHOMWUYECKMN PACTENK @ |\KOHOMMWYECKM PACTEX

10% 15%

5% 10%

0% 5%

-5% 0%

-10% -5%

-15% -10%

2000
2001
2002
2003
2004

W N O O O
S o © © o
S © © © o
N & 8 N«

2005
2011
2012
2013
2014
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

Babenexka. OueHknTe ca 6asupaHm Ha Mogen 1, npeacTaBeH B OCHOBHUS TEKCT.

22.1X.2014 r.

111



Grigor Stoevsky

EXPORTS AND FOREIGN DIRECT INVESTMENT AS FACTORS
FOR ECONOMIC GROWTH IN THE EU NEW MEMBER STATES

The relationships between the inward foreign direct investment and the export
dynamics, on the one hand, and the economic growth, on the other, are
studied. Panel econometric estimates confirm the hypotheses for an export-
oriented and/or (domestic and foreign) investment-based economic growth for
the EU New Member States in the past fifteen years. A factor contribution
analysis reveals the leading role of exports as well as the positive contributions
of a similar magnitude of domestic and foreign direct investment for the
economic activity dynamics. The implementation of economic policies by the
EU New Member States aimed at promoting the export orientation of domestic
production and maintaining an attractive business environment for foreign
direct investors could be recommended based on these empirical results.”

JEL: C23; E10; F43; 047

Achieving sustainable economic growth is one of the main objectives of
economic policy and is among the main themes in economic theory. Nowadays a
leading role in this respect is attributed to the processes of creating, adapting and
economically effectively applying new knowledge. The deepening of international
economic integration strengthens competition and the importance of implementing
successful growth strategies. An essential role in this respect is played by the
foreign direct investment (FDI) and the export orientation of domestic production.

From a theoretical point of view, a positive relationship between the undertaken
foreign activity and economic growth is derived by both the microeconomic approach of
the new international trade theory and the macroeconomic and financial analysis. A
confirmation of these theoretical results for the case of the EU New Member States
(NMS) would ascertain the essential role of these processes for the achievement of
sustainable economic growth. In this respect, the key hypotheses underlying the
presented empirical econometric analysis are those for an export-oriented and/or
(domestic and foreign) investment-based economic growth. A panel econometric
analysis is utilised and applied to the macroeconomic processes observed in the
NMS in the past fifteen years. The obtained empirical results provide a basis for
formulating some recommendations to the economic policies of the NMS.

The export-oriented and investment-based growth hypotheses

The foreign direct investment and export orientation of production are a focal
point of extensive scientific research. FDI represent transactions related to the
establishment of a foreign ownership or the acquisition of a long-term interest in a local
company. Although FDI is a form of international capital flow, it is a much more
complex phenomenon related to the acquiring of control, a horizontal and/or vertical

! The views expressed are those of the author and do not necessarily reflect those of the ECB. Any
remaining errors and omissions are the sole responsibility of the author.
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integration of the production processes, a transfer of manufacturing technology, of
good organizational, managerial and marketing practices.

According to the traditional international trade theory, a company’s decision to
invest abroad is motivated by its objective for a vertical and/or horizontal integration of
its production in more than one country. According to Dunning (1977) key advantages
in this respect are: ownership - possession of a valuable intangible asset, such as
production technology; location - geographic location of production close to the market;
and gaining control over another enterprise, i.e. internalization - acquiring high
technology and applied knowledge for production, marketing and sales. Nowadays
engaging in FDI usually reflects a complex decision, which increases the complexity of
analysing it. According to R. Feenstra "foreign direct investment combines aspects of
both international trade in goods and international financial flows and is a phenomena
more complex than either of these" (Feenstra, 1999, p. 331).

The hypothesis of an economic growth based on exports (i.e. export-oriented)
has long being investigated in the economic literature, and these ideas can be traced
back to the school of Mercantilism. One of the founders of the modern hypothesis for
economic growth based on exports is B. Balassa (Balassa, 1978). Further theoretical
development of this idea could be found in the endogenous growth models, among
which some include a mechanism of "learning by exporting" (see for example
Grossman and Helpman, 1991).

An important factor in performing exports or outward FDI, derived in the new
international trade theory, is the heterogeneity between companies in a sector in
terms of their productivity (see Helpman, Melitz, Yeaple, 2004). One of the
corollaries of their model is the classification of company activities according to
their productivity, i.e. the least productive serve the domestic market, the more
productive export and the most productive perform FDI and serve the foreign
market through a related enterprise. The conclusion that only the most productive
firms serve foreign markets through exports or FDI creates a relationship between
the foreign activity and economic dynamics at the macroeconomic level, which is at
the heart of the hypotheses for an export-oriented and/or investment-based
economic growth. From a theoretical point of view, these positive relationships are
derived in both the microeconomic approach of the new international trade theory
and the macroeconomic and financial analysis, considering FDI as international
capital flows and placing the emphasis on the growth of foreign exchange reserves
and the expansion of the aggregate demand.

Confirming these hypotheses, most studies based on data for the NMS, find
positive effects on economic growth from the FDI inflows and the export orientation
of production. For example, Lane and Milesi-Ferretti (2006) emphasize the
"technological benefits" of capital flows to the NMS, which contribute to their
convergence. Damjan and Rojec (2007) confirm that FDI contribute to the catching-
up economic development of the countries in Central and Eastern Europe.
Examining interdependencies with domestic investment Mileva (2008) also argues
that FDI inflows in 1995-2005 contributed to the gross capital formation in a
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number of transition economies and stimulated domestic investment in the host
country. Abiad, Leigh, and Mody (2009) emphasize that these capital flows are less
volatile and contribute more to economic development than other forms. According
to BIS (2009) the positive impact of FDI on economic growth is mainly through the
diversification of risk and the knowledge transfer. A number of publications of the
International Monetary Fund (IMF) point out, that attracting FDI and the outward
orientation of the NMS are among the factors for their long-term economic growth.
In a recent study of the relationships between export, FDI and economic growth
(the latter represented by industrial production), Fidrmuc and Martin (2011) also
find a statistically significant relationship between these variables for most NMS.

Among the research in this area focused on developments in Bulgaria,
Balkanska (2009) indicates a strong correlation between FDI and GDP growth.
According to Ganchev (2010) "foreign direct investments play a crucial role in the
economic development of every country" (Ganchev, 2010, p.40). With respect to the
factors for economic growth in Bulgaria the main conclusion in a number of studies,
including Minassian (2004), Ganev (2005) Tsalinski (2006), Rangelova (2008), Stattev
(2009), is the key contribution of total factor productivity (TFP). This unobservable
indicator for the overall efficiency of production in turn depends on the investment and
innovation activity, as well as on the technological transfer through FDI.

Despite the theoretical derivation and the overall positive results for the NMS, in
general the empirical confirmation of this "main working hypothesis" is not yet
unambiguous and conclusive (Lipsey, 2007, Cuaresma et al., 2007). Some studies fail
to find positive effects or present and discuss negative effects on economic growth
(Herzer et al., 2008). Some of the mechanisms for exerting negative effects on growth
are related to an unfavourable specialization of production, crowding-out of domestic
investments or a productivity reduction in domestic companies. In this respect, for the
case of Bulgaria, Ganchev (2010) writes "a view is emerging that in a qualitative aspect
FDI do not match the country's needs and priorities for future economic development.”
(Ganchev, 2010, p. 55). More generally for the NMS, in the study of Fidrmuc and
Martin (2011) not all of the results are positive. Using monthly data for industrial
production as a proxy for economic growth, the authors fail to find a long-term relation
with the indicators for foreign activity for some of the countries: "... in the long run
industrial production has not been influenced by the external variables in Bulgaria,
Croatia, Estonia, Hungary and Lithuania. As a result, the export-led growth and/or FDI-
led growth hypothesis is rejected in these cases" (Fidrmuc and Martin, 2011, p. 79).

The interdependences between export orientation and inward FDI are also
inconclusive. While Brouwer et al. (2008) show complementarity between FDI and
foreign trade for the countries that joined the EU in 2004, Balkanska (2009) fails to
confirm a positive effect on exports from the inflow of FDI using data for Bulgaria.

This ambiguity of the presented results justifies the carrying out of additional
empirical research based on different econometric methods and data samples. The
focus of the analysis presented here is on the dynamic elasticities between economic
growth and foreign activity for the NMS.
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Data and econometric methods

The relationships between foreign activity (via exports and inward FDI) and
economic growth have been studied formally for the NMS by applying panel
econometric analysis to a standard macroeconomic production function of a Cobb-
Douglas form with two factors of production.

Developments in the main macroeconomic processes

The main starting point for the analysis is a Cobb-Douglas macroeconomic
production function with two factors of production - labour and capital, total factor
productivity, defined in a direct relation to the undertaken foreign activity, and taking
into account the average technological progress. On this basis, the key
macroeconomic processes, used in real terms in the empirical research, are economic
growth, employment, gross fixed capital formation expenditures, exports and inward
FDI. Quarterly data for the NMS? for the period from the beginning of 1999 to the first
quarter of 2014 are utilised. The main developments in the observed dynamics of
these processes are presented in Figures 1, 2 and 3. For each of the variables the
average (unweighted) value for the group of countries is shown, along with the
minimum and maximum value observed in each period for the countries. The variables
are presented as quarterly growth rates, while for the non-seasonally adjusted data a
four-quarter moving average is applied.
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*Average (unweighted) value for the group of countries, along with the minimum and
maximum value observed in each period across countries.

Sources: Eurostat and own calculations.

2 The group of NMS includes the countries that joined the EU in 2004-2007, excluding Cyprus and
Malta. The latter two countries have very different structural and economic characteristics and therefore
are excluded from the group of the remaining ten countries, namely Bulgaria, Czech Republic, Estonia,
Latvia, Lithuania, Hungary, Poland, Romania, Slovenia and Slovakia.
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With respect to the real economic growth observed on average for the NMS in
the past fifteen years and measured on a seasonally-adjusted quarterly basis, three
sub-periods could be distinguished. The first encompasses from the beginning of the
sample to the middle of 2008, when the effects of the global financial and economic
crisis started to materialise, and is characterized by a relatively high GDP dynamics of
the NMS, with an average quarterly growth rate of 1.4%. It was followed by an
economic recession from the middle of 2008 to the third quarter of 2009, when GDP
fell by 1.6% per quarter on average for the group of countries. In the third sub-period,
from the beginning of 2010 onwards, the NMS returned to a positive economic growth,
but the average pace of expansion was much more modest than the one in the pre-
crisis period - the quarterly average growth for the group of countries amounted to
0.6%. Explaining the factors contributing to the significant decline in NMS economic
growth in the past four years, further justifies conducting this research focused on the
role of foreign activity.

Figure 2
Employment and domestic investment growth*
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*Average (unweighted) value for the group of countries, along with the minimum and
maximum value observed in each period across countries. A four-quarter moving average is
used for the employment in Romania.

Sources: Eurostat and own calculations.

The two main factors of production are labour and capital. Figure 2 shows the
dynamics of employment and domestic investment expenditure on average for the
NMS. Sub-periods could also be distinguished for these two processes, which are
characterised by a more lasting effect of the global financial and economic crisis. The
decline in investment expenditures lasted for seven quarters on average for the NMS,
and the fall of employment, although initiated for most countries with one quarter delay
compared to the economic recession, also continued for seven quarters on average for
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the studied countries (and much longer for some, for example in Bulgaria the decline in
employment lasted for 14 quarters).

With respect to labour, given the processes of transformation and restructuring
of the economies, employment declined in most NMS in the early years of the sample,
followed by a gradual stabilization in 2002 and a relatively stable upward trend in 2003-
2007, with an average quarterly growth rate of 0.3%. The employment decline was
drastic on average for the NMS in the period from late 2008 to mid-2010, with the
average rate of decline amounting to 1.2% per quarter, while the recovery is relatively
anaemic, with an average growth rate of only 0.1% per quarter from the second half of
2010 to the first quarter of 2014.

The gross fixed capital formation reveals similar trends. Despite the more
volatility dynamics (which is reflected in the bigger scale on the chart), the average
rate of decline of domestic investment in the NMS during the crisis (-5.5% per
quarter) was much more pronounced than the observed pre-crisis average growth
(2.4%). In addition, the post-crisis recovery of gross fixed capital formation growth
was interrupted by the European debt crisis, which led to a new decline of domestic
investment in the NMS in 2012 and early 2013. As a result the observed average
quarterly growth rate from the beginning of 2010 onwards amounts to only 0.9%.

The dynamics of these two factors could probably explain to a large extent the
observed lower growth of economic activity in the past four years. However, were
recent trends in foreign activity also having a negative impact on economic growth? If
the hypotheses for an export-oriented and investment-based growth are true then the
dynamics of exports and inward FDI would affect growth beyond their direct
(accounting) and indirect contributions via aggregate demand. In terms of the
production function this influence would be revealed in the total factor productivity
contribution, which would reflect the higher (or lower) efficiency of the production
process due to the strengthening (or weakening) of foreign activity.

The average for the NMS dynamics of real exports of goods and nonfactor
services (GNFS) reveals a greater volatility than the overall economic activity (see
Figure 3) and overall similar to the one of domestic investment. As external demand
was one of the main channels through which the global economic crisis was
transmitted, the average export growth of the NMS turned negative already in the
second quarter of 2008. Growth remained in a negative territory until mid-2009,
averaging - 3.6% on a quarterly basis. Since the third quarter of 2009, real exports
have recorded steady growth rates, averaging 2.2% per quarter for the group of
countries, not much lower than the observed dynamics in the pre-crisis period (2.7%
average quarterly growth).

Regarding the inward FDI, converted to constant prices, using the gross fixed
capital formation deflator, the effect of the global crisis was the slowest and the
smallest. Foreign investment retained a steady growth on average for the NMS in the
phase of the economic recession, losing momentum only in 2010 and fluctuating
around zero growth in the first three quarters of 2011. From the end of 2011 to the first
quarter of 2014 the inward FDI in the NMS grew steadily again, but the average
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quarterly growth rate of 1.2% was significantly lower than the pre-crisis dynamics,
amounting to 3.7% on average at a quarterly basis.

Figure 3
Real exports of GNFS and inward FDI stock dynamics*
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*Average (unweighted) value for the group of countries, along with the minimum and
maximum value observed in each period across countries. A four-quarter moving average is
used for the FDI data.

Sources: Eurostat and own calculations.

The average trends outlined for the group of studied countries overall hold for
the included individual countries as well. It is interesting to note, that the highest
volatility of the indicators when compared across countries is revealed by domestic
investment, with an average standard deviation of the quarterly growth rates between
countries of 4.6 percentage points over the whole period, followed by the dynamics of
real exports and inward FDI at constant prices, with respectively 3.3 and 2.6
percentage points. The least differences between countries are revealed by the
employment dynamics, 0.9 percentage points, and by the real economic growth, with
an average standard deviation across the NMS of 1.1 percentage points.

Summing up, there are both similarities between the observed dynamic
characteristics of the macroeconomic processes as well as some differences. The
former category includes the steady growth rates before the global financial and
economic crisis, and the return to positive dynamics (for most indicators) after
overcoming the effects of the recession, but at a significantly lower pace. The main
differences between the indicators relate to the manifestation and the degree of
impact of the global economic crisis. For exports, for example, the effect of the
global slowdown in demand occurred quickly, but after a relatively sharp decline
growth rates have recovered to levels similar to the pre-crisis ones. For the other
four indicators, although the recession has been overcome, the recent growth rates
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have been significantly lower than the average growth rates observed before the
global economic crisis. The crisis effect on the inward FDI occurred with the biggest
delay and to the smallest degree.

Econometric model: derivation and specification

The specification of the econometric model and the applied data transformations
are presented below. Following the derivation, specification and estimation of the
model, accurate quantitative contributions to the actual economic growth of the
countries stemming from the main factors could be calculated, including from the
undertaken foreign activity.

The starting point for the empirical specification is a standard Cobb-Douglas
production function at the macroeconomic level, where GDP (Y) is produced with two
factors of production - labour (L) and capital (K), with total factor productivity (A) and a

measure for the average technological progress ( &, ).3

Y, =A,LiK e

The main assumption, aiming at an explicit modelling of the unobserved
production efficiency, is that the total factor productivity can be specified as being
dependent on the undertaken foreign activity (exports and inward FDI) in the previous
and current period, as well as on the domestic investment in the previous period. In
particular the function takes the following form:

A, = f(FDI,Exp,DI) = FDI; FDI "

it—1

“Exp;* DI

it it-1 it-1"

Exp

where: FDI is the inward FDI stock, Exp - exports, DI — domestic investment, while
the sub-indices it stand for countries and time periods. As the proposed concrete
specification of the total factor productivity is only an approximation for the likely
effect of foreign activity on the production efficiency, it could also take an
alternative functional form or incorporate a different lag structure. The proposed
Cobb-Douglas form can be viewed as a first approximation, aiming at capturing the
first-order effect of exports and inward FDI to economic growth.

After substituting the so specified total factor productivity in the production
function at the macroeconomic level and taking logarithms and first differences, and
adding an unobservable residual component ( & ) the equation takes the form:

Ay, = a, + o, Afdi, + o, Afd, | +a Aexp, +a,Aexp,  +aAdi,  + B AL+ B,AK, +¢,,

where fdi is the logarithm of the inward FDI stock, exp - logarithm of exports, di —
logarithm of domestic investment, / - logarithm of employment, k - logarithm of the

real capital stock in the economy, and ¢, are the residuals in the econometric

3 The empirical specification is close, but adapted in comparison to the models implemented by
Cuaresma et al., 2007.
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estimation of the equation. As for the capital stock in real terms there are no statistical
data, it could be approximated by the volume of domestic investment in the economy,
while differences in size and dynamics between the two processes would be reflected
in the estimated coefficient of elasticity.4 Therefore the equation to be empirically
verified takes the form:
Ay, = a, +a MMdi, +a,Afdi, | +a,Aexp, +a,Aexp,  +a,Adi, , + B AL+ B,AdL, +¢, .

In addition, the use of panel estimation techniques allows for postulating
unobservable country and/or time effects, which could account for the likely
imprecise model specification due to the substitution of the unobservable capital
stock with the observable domestic investment or due to statistical measurement
errors in the reported macroeconomic series.

As regards the data used for the empirical analysis, the available
macroeconomic statistical series cover a long period of time and are comparable
across countries. Thus it is possible to test the validity of the hypotheses for the
group of countries as a whole, but at the same time to also highlight specific
features. The study utilises quarterly data for the ten NMS that joined the EU in
2004 and in 2007, covering the period from the beginning of 1999 to the first
quarter of 2014. As these countries underwent through a transition period from a
planned to market economy in the 1990s, the relationships between the
macroeconomic processes during that period would not be indicative for the
current conditions, nor would reveal the factors for future economic growth.

The key variables for the empirical analysis are economic growth, employment,
FDI, exports of GNFS and domestic investment, represented in real terms at a
quarterly frequency. Accordingly, the volumes of GDP, domestic investment and
exports of GNFS are calculated in prices of the reference year 2005, whereas the
nominal inward FDI stock is transformed in constant prices using the deflator of gross
fixed capital formation based at 2005 = 100. Data on GDP, domestic investment and
exports of GNFS are according to the final use method of the system of national
accounts and are published by Eurostat as seasonally adjusted volumesin accordance
with the European System of Accounts, 1995 (ESA95). The nominal inward FDI stock
is published by Eurostat according to the balance of payments methodology. All
variables (except the dummies) are in logarithms, and data for FDI and for those
countries and variables, for which seasonally adjusted series are missing (e.g.
employment in Romania), are seasonally adjusted using the standard X12 filter.
Performing a series of integration tests confirmed that the variables are integrated of
order one in levels and accordingly are stationary in first differences.® On this basis, the
conducted panel econometric analysis is justified, being focused on the relationships

4 Alternatively the capital stock in the economy at constant prices could be estimated by various
methods, for example by the perpetual inventory method, but this requires making a number of
additional assumptions and thus increases the uncertainty of the estimates.

° The first differences of the logarithms of the data are approximately equal to the quarterly growth rates.
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between the growth rates of these processes, i.e. estimating dynamic elasticities being
relevant for the actual economic growth in the short to medium term.®

In studying the validity of the hypotheses for an export-oriented and/or
investment-based economic growth for the NMS a special attention is given to the
likely disproportionate effects of the global financial and economic crisis and the
countries’ membership in the EU. To this aim, after the estimation of the basic model
two additional specifications are estimated sequentially adding two dummy variables:
(1) for the effect of the global financial and economic crisis (Crisis), which takes the
value of one for two quarters, the fourth quarter of 2008 and the first quarter of 2009,
and zero for all remaining periods; and (2) for membership in the EU (EU
Membership), which takes the value of one from the third quarter of 2004 onwards for
eight countries and from the first quarter of 2007 onwards for Bulgaria and Romania,
and zero before that. These two dummy variables could account for the different
responses of the macroeconomic processes to these specific events and thus increase
the confidence in validating or rejecting the main hypotheses of the study.

Panel econometric analysis of the effects of exports and FDI for the
economic growth in the NMS

The obtained panel estimates of the real growth dependence on exports and
FDI using different specifications of the basic model are presented and discussed
below. A decomposition of the actual economic growth for the countries into the
respective contributions of the factors included in the main specification of the model is
also presented.

All variables were tested for stationarity before conducting the actual
econometric analysis of the relationships. A number of checks of the individual country
series and the panel data were carried out, with the tests applied being both individual
and panel-based. At least two tests were applied to each series, having an alternative
null hypothesis. For the individual tests for example the augmented Dickey and Fuller
test, having a null hypothesis of unit root, and the Kwiatkowski-Phillips-Schmidt-Shin
test, having a null hypothesis of stationarity, have been used. In the panel structured
data some of the tests have a null hypothesis of individual unit root for the separate
cross-section units (such as the Fisher-ADF test), while others have a null hypothesis
of a common process with unit root (e.g. the Levin, Lin and Chu test). In addition, the
series were tested in both levels and first differences. To confirm the unambiguity of the
results the tests were performed on two time spans: the overall sample and one
restricted only to observations before the global economic crisis.

The results from the various tests performed confirmed the hypothesis of a unit
root process in the levels of the variables and the stationarity of their first differences.’

6 The prospective study of long-term relationships requires long time series, representing relatively
stable economic characteristics and utilising a co-integration analysis, which is beyond the scope of this
study, focused on dynamic elasticities.

The results from these tests are not reported, but are available and can be provided by the author
upon request.

121



MkoHomuuyecka mucon ® 2/2015 ® Economic Thought

These results justified the application of panel econometric techniques to the first
differences of the logarithms of the variables, which are characterized by stationarity.

Panel estimates of the real economic growth dependence on the specified factors

The results from the application of the model in several alternative specifications
are presented in Table 1. In the main specification (Model 1) the derived empirical
equation for economic growth is estimated with the panel least squares method. In the
next two specifications two dummy variables are sequentially introduced: for the effect
of the global crisis and for EU membership. In Models 2a and 3a the lagged value of
exports is excluded due to its statistical insignificance, while the exclusion of the overall
constant in Models 2b and 3b restores the statistical significance of the real export
dynamics in both periods. The dummy variables account for a possible structural break
in the average (autonomous) rate of economic growth and change the size of the
overall constant of the equation, allowing for a different average dynamics of economic
activity in the separate sub-periods. Although the coefficients of elasticity with respect
to the main factors in the model change in the alternative specifications, they remain in
broadly overlapping confidence intervals.®

Table 1

Panel estimates of the economic growth dependence on the main factors
(panel least squares method)

dlog(GDP) Model 1 Model 2a Model 2b Model 3a Model 3b
coeff. p-value | coeff. p-value| coeff. p-value | coeff. p-value | coeff. p-value
dlog(FDI) 0.022 0.019 | 0.024 0.005 | 0.047 0.000 [ 0.021 0.013 | 0.043 0.000
dlog(FDI(-1)) 0.024 0.008 | 0.020 0.015 | 0.044 0.000 [ 0.018 0.035 | 0.038 0.000
dlog(Exports) 0.088 0.000 | 0.039 0.001 | 0.076 0.000 [0.039 0.001 | 0.058 0.000
dlog(Exports(-1)) 0.031  0.012 0.041  0.001 0.026  0.026
dlog(Domestic investment) 0.117 0.000 | 0.096 0.000 | 0.099 0.000 | 0.095 0.000 | 0.100 0.000
dlog(Domestic investment(-1)) 0.049 0.000 | 0.041 0.000 | 0.047 0.000 [ 0.040 0.000 | 0.048 0.000
dlog(Labour) 0.139 0.005 | 0.142 0.002 | 0.097 0.042 [ 0.150 0.001 | 0.096 0.041
Constant 0.003 0.000 | 0.006 0.000 0.007  0.000
Crisis -0.034  0.000 |[-0.023 0.000 |-0.034 0.000 [-0.029 0.000
EU Membership -0.001  0.179 | 0.004  0.000
R? 0.41 0.51 0.45 0.51 0.47
Adj. R? 0.41 0.50 0.44 0.50 0.47
Sample 1999:3 2014:1 1999:3 2014:1 1999:3 2014:1 1999:3 2014:1 1999:3 2014:1
Observations 590 590 590 590 590

It is interesting to note that allowing for country fixed effects in the three main
specifications of the model is not supported by the formal test for their joint significance,
while the estimated coefficients in this way for the basic specification are very similar to
those reported for Model 1. The estimation with unobserved country random effects
results in a zero variance of the random effects, i.e. they do not influence the estimated

8 With the exception of the coefficients for the impact of real exports, which decrease with the inclusion
of the dummy variables and maintaining the overall constant of the equation (Models 2a and 3a). In an
alternative (unreported) specification, allowing the crisis effect to interact with the export dynamics, the
export coefficients are again lower as compared to the main specification (Model 1), but its influence
increases during the crisis period.
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coefficients with the panel least squares method. As a result, the presented estimates
do not include country-specific effects.

Based on the obtained estimates on average for the NMS it could be concluded
that all postulated relationships have the correct sign of influence and are statistically
and economically significant. Most of the estimated elasticities are in overlapping
confidence intervals between the alternative specifications.9 On this basis the choice of
a specific model for the analysis of contributions to economic growth should not affect
the main conclusions, although the concretely calculated contributions would be
somewhat different. As Model 1 directly corresponds to the derived econometric
specification in the previous section, the contribution discussion presented below is
based on the estimated elasticities in its empirical application.

Given the estimated dynamic elasticities it could be observed that an increased
dynamics of inward FDI increases quarterly real GDP growth in the host country in the
range of 0.02 to 0.05 percentage points in the same period and in the range of 0.02 to
0.04 percentage points in the next, depending on the preferred specification. The
combined contribution, based on Model 1, of increasing the FDI dynamics by 1
percentage point amounts to 0.045 percentage points higher quarterly economic
growth. Similarly, a higher export growth by 1 percentage point is beneficial to
economic growth, whose quarterly dynamics accelerates in the range of 0.04 to 0.09
percentage points in the current period and from 0.03 to 0.04 percentage points in the
next, or by a total of 0.12 percentage points based on the first specification. Domestic
investment, as expected in the postulated model, increases real economic growth in
the range of 0.1 to 0.12 percentage points in the current period and in the range of 0.04
to 0.05 percentage points in the next, with the cumulative contribution based on Model
1 being 0.16 percentage points. Increasing employment growth by 1 percentage point
according to the estimated models would contribute to raising the quarterly economic
growth on average for the NMS in the range of 0.1 to 0.15 percentage points. The
autonomous economic growth, reflecting the average technological progress as well as
the catching-up trend of the average labour productivity in the NMS towards their more
developed economic partners and being unexplained by the factors included in the
model, is estimated at 0.3% in the first specification, 0.6% in the second (which
accounts for the impact of the economic crisis, ranging from -3.4 to -2.3 percentage
points lower economic growth) and 0.7% in the third.

Based on the estimated elasticities it could be concluded that the real
economic growth reacts the most to changes in domestic investment, and next,
with similar dynamic effects, it is influenced by the dynamics of employment and
real exports. The weakest reaction in the pace of economic activity, on average for
the NMS, is with respect to changes in the inward FDI. However, as the trend
developments in the main factors are different their actual contributions to the
observed economic growth are calculated (based on the estimated elasticities in
Model 1) and discussed below.

o See the previous footnote.
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Turning to the included dummy variables it could be concluded that the global
economic crisis had a negative effect on the real economic growth (at least in the short
term) to a greater extent than what could be explained by the observed dynamics of
the main production factors (Models 2a and 2b). The outcome of the crisis was in the
range of 2 to 3.4 percentage points lower average economic growth in the NMS in the
fourth quarter of 2008 and the first quarter of 2009. On the basis of the obtained
estimates (Models 3a and 3b), the EU membership has not contributed to a higher
autonomous growth beyond the effects observed in relation to the higher inward FDI,
the intensification of exports and of domestic investment.

The main conclusion from the presented panel estimates of the relationships of
economic growth with respect to the undertaken foreign activity is that in all
specifications the inward FDI and export performance are statistically significant and
positively associated with the actual economic dynamics. On this basis it could be
concluded that the hypotheses for an export-oriented and investment-based economic
growth are confirmed based on the observed developments in the NMS in the past
fifteen years.

Factor contribution analysis of the actual economic dynamics

Obtaining accurate quantitative estimates of the GDP growth dependence on
the factors postulated in the theoretical model provides the basis for calculating
accurate contributions for each of the factors to the observed economic dynamics. For
this purpose the estimates of the panel Model 1 are used, representing the average
elasticities for the NMS. The calculated contributions over time and by country are
presented in the Annex, while Table 2 summarizes the information. It could be stated
that based on the observed macroeconomic processes and the estimated model of
their interrelationships, the actual annual average real GDP growth in the period from
early 2000 to the first quarter of 2014, which amounted to 3.3% on average for the
NMS, is fully explained in the preferred main empirical specification.

Table 2

Contributions of FDI, exports, domestic investment and labour to the actual
economic growth in the NMS (on an annual basis)

Real economic Explained Factor contributign (in p-p.)
growth, % growth, % FDI Exports .Domesnc Labour Constant
investment
Bulgaria 3.4 3.8 0.7 0.6 11 0.0 1.3
Czech Republic 2.7 3.0 0.5 0.9 0.3 0.1 1.3
Estonia 3.9 3.7 0.5 0.8 1.0 0.1 1.3
Hungary 1.7 2.6 0.3 0.9 0.1 0.0 1.3
Lithuania 4.3 3.6 0.5 1.2 0.8 -0.1 1.3
Latvia 4.0 3.2 0.5 0.8 0.7 -0.1 1.3
Poland 3.6 3.4 0.6 1.0 0.5 0.0 1.3
Romania 3.4 3.8 0.5 1.1 1.0 -0.2 1.3
Slovenia 2.0 23 0.4 0.7 -0.1 0.0 1.3
Slovakia 3.9 3.3 0.7 0.9 0.3 0.1 1.3
NMS average 3.3 3.3 0.5 0.9 0.6 0.0 1.3
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The autonomous economic growth, corresponding in the theoretical framework
to the technological progress, amounted to 1.3% on an annual basis over the
whole period. The biggest contribution among the included explanatory factors,
amounting to 0.9 percentage points on average for the NMS, stems from the
dynamics of exports, which accounted for more than one fourth of the actual real
economic growth during the period. The contributions of domestic and foreign
direct investment are of a similar magnitude, amounting to respectively 0.6 and 0.5
percentage points. Employment, which records a small, but close to zero, average
decline for the studied period and sample of countries, has a contribution of zero to
the economic dynamics in the panel.

Although these patterns broadly apply to the individual countries as well,
some differences are also observed across countries. For example, the FDI
contribution to real economic growth is the biggest in Bulgaria and Slovakia,
amounting to 0.7 percentage points, while the largest relative contribution to the
actual economic activity dynamics is observed in Bulgaria and Slovenia, where FDI
explain respectively 21.5 and 19.5 percent of the annual average growth rates.
With respect to exports the biggest absolute contribution is observed in Lithuania
(1.2 percentage points) and in Romania (1.1 percentage points), while the largest
relative contribution is in Hungary, where it explains 55% of the actual economic
growth. Turning to the domestic investment dynamics, according to the model
estimates it has contributed the most, both in absolute and in relative terms, to the
actual real GDP growth in Bulgaria, amounting to 1.1 percentage points and
representing almost one third of the observed average annual growth of 3.4% over
the period.

The economic recession, resulting from the global economic crisis of 2008-
2009, was associated for most countries with a decline in exports and in domestic
investment, but based on the calculated contributions, also with relatively large
unexplained by the model dynamics (see the Annex). A relatively large share of the
economic downturn during the crisis is unexplained in Latvia, Lithuania, Slovenia,
Hungary and Bulgaria. Regarding the differences between the actual and the
explained by the model average growth rates, the actual economic dynamics was
lower than expected on the basis of the estimated elasticities for the NMS and the
corresponding country dynamics of the factors to the biggest extent in Hungary (-
0.9 percentage points), Bulgaria (-0.4 percentage points) and the Czech Republic
(-0.4 percentage points). In contrast, real economic growth was higher than
expected in Latvia (0.8 percentage points), Lithuania (0.6 percentage points) and
Slovakia (0.6 percentage points).

Based on the estimated dynamic elasticites and the calculated factor
contributions for the NMS over the past fifteen years it could be concluded that the two
main forms of foreign economic activity (FDI and exports) are positively associated with
economic growth, and the degree of their influence is statistically and economically
significant. This conclusion justifies the implementation of targeted policies promoting
the inward FDI and the export orientation of production.
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*

The macroeconomic relationships between attracting FDI and the export
dynamics, on the one hand, and economic growth, on the other, were studied in the
presented panel econometric analysis based on developments in the NMS in the past
fifteen years. The empirical results confirmed the key hypotheses for an export-
oriented and/or (domestic and foreign) investment-based economic growth. The
postulated theoretical relationships were confirmed econometrically for the case of the
NMS: the estimated effects are statistically significant, while the resulting elasticities
have the correct sign of influence and economically-relevant size. The deepening of
international integration stimulates economic growth in the NMS, and therefore
contributes to increasing their social welfare.

Although the presented empirical results should be interpreted with caution, as
they are conditional on the utilised specific methods and data, they nevertheless
provide a basis for formulating some recommendations to the pursued economic
policies. The sustainability of economic development of the NMS requires pursuing
consistent governance programmes and implementing a variety of measures for
improving competitiveness. The econometrically-confirmed relationships justify
focusing the NMS policy makers’ efforts towards:

¢ Maintaining the attractiveness of the domestic business climate to foreign
investors. The main measures in this respect are maintaining macroeconomic stability,
pursuing sustainable fiscal policy, implementing structural reforms aimed at improving
the flexibility of labour markets and the competition in product markets, maintaining the
stability of the financial institutions. At the same time, it is necessary that policy makers
continue their efforts for improving the quality of production inputs, including of human
capital, and promoting their most efficient use.

¢ Supporting the export orientation of domestic production. The measures in this
respect may be specific such as providing export guarantees, insurance and other
forms of support, but could also be more general, i.e. improving the business
environment and promoting competition and efficiency through encouraging a better
allocation of production resources. More general measures of this kind would also be
beneficial in attracting foreign direct investors.

The main conclusion emerging from the presented empirical research is that
exports and inward FDI are essential to economic growth in the NMS, which justifies
their focused encouragement.
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Annex

Contributions of FDI, exports, domestic investment and labour to the actual real
economic growth (on an annual basis)*
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Poland
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* The estimates are based on Model 1, presented in the main text.
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AHTOH NepyHoB*

EMNMPUYHA OLLEHKA HA OCHOBHU XUIMNMOTE3U 3A
®OPMUPAHE HA MIKOHOMUYECKUTE OYAKBAHUA:
M3CNEOBAHE OTBbA MHONBUAYANIHATA PALUMOHAJTHOCT

PasrnepgaHn ca ocCHOBHUTE xunoTe3n 3a copMupaHe Ha MHnaunoHHUTE
OYaKBaHMS Ha MKOHOMMUYECKUTE areHTU U KIto4YOBM pe3ynTatu OT TSXHOTO U3-
cnenBaHe. M3nonseaHu ca aHKeTHUM AaHHW 3a UHAMALMOHHUTE O4YaKBaHWUST Ha
rpaganuTe Ha ctpaHuTe-uneHkn ot EC-27 3a nepuopa 01.1998-05.2013 r., ¢
KOUTO Ce TecTBa AOKOSKO TE3N TEOPEeTUYHW XMMOTE3W OTrOBapsiT Ha peariHo
HabntogaBaHaTa AuHamuka. VikoHomeTpuuHo € obocHOBaHa TesaTa, 4e noaxo-
OuTe Ha ajanTMBHUTE M pauMoOHaNHUTE OYakBaHWUS NPEeACTaBAT HENbHa Kap-
TMHa Ha npoueca, AoKaTo NOAX0AbT HA AMHAMUYHUTE XeTePOreHHU OYaKBaHus
Oonucea B NO-MbfIHA CTeneH HabnogaeMmuTe eMnMpuyHN TEHOEHUNN.

JEL: D84; E31

MKoHOMMYECKMTE OYaKBaHUSA B CbLUHOCTTA CM Ca MPOrHO3WU, KOUTO areHTuTe
dopmupaT 3a ObaelumTe peanus3aumm Ha gageHa npoMeHnuea. 3a uenute Ha moge-
NpaHeTo Te3n ovakBaHUA TpsabBa Aa 6GbAAT ONMCaHN MakCUMarHO KpaTKo M MbITHO
B onpefenieHa marematudecka opMa — Hanpumep ypaBHEHME WM cucTema oT
YPaBHEHMS!, KOUTO Aa MoraT ga ObhaT M3YMCNEeHN ¢ HannyHuTe AaHHu. Popmumpa-
HETO Ha ovakBaHuWsATa obaye cTaBa Ha MWKPOMKOHOMWYECKO HMBO. ArpermpaHute
ypaBHeHMs MaT 3a Len ga obolblWaT eanH CUNHO MHAMBMAYanNM3npaH npouec, npm
KOWTO OTAENHUTE B3MMAaLLM PELUEHUA M3MNon3BaT HanudHata nHdopmMaumst u onpe-
OeneHn NPOrHOCTUYHM MexaHu3Mu, 3a Aa OOCTUrHaT 40 UHAMBMAYANHM OYaKBaHWS.
BnocnencTeue Te cniyxaT 3a u34ncneHne Ha npeTerneHa cpegHa, 3a ga ce nonydar
MKOHOMWYECKN BaXXKHUTE OYaKBaHWS HA MakpOHMBO. TEOPETUYHUTE MAKPOUKOHOMMU-
YeCKN MOOENM YECTO M3BEXAAT MaTeMaTUHMECKN MeXaHU3Ma 3a (hOpMUpPaHE Ha OYak-
BaHUSATa, MOOENNPAKN areHTUTe KaTo XOMOreHHW onTuMmaMpalm egnHmium (Gali,
2008). lNMo-HoBMTe noaxoau oTcrnabBaT ToBa [oMyckaHe, KaTo Mo3BonisiBaT onpene-
neHa xeteporeHHocT (Grandmont, 1998; Evans & Honkapohja, 2001). MNMogo6eH
MEXaHW3bM Ha a priori 3afaBaHe Ha MPOrHOCTUYHUTE MEXaHM3MU MOCTaBs Ha OHe-

CY ,Cs. KnumeHT Oxpuacku”, CtonaHcku cakynTeT, kategpa ,MIkoHomumka"“, gerunov@uni-sofia.bg

! Anton Gerunov. EMPIRICAL TEST OF EXPECTATIONS FORMATION HYPOTHESES: A STUDY
BEYOND INDIVIDUAL RATIONALITY. Summary: We use survey data on inflation expectations in the
EU-27 spanning the period 01.1998-05.2013 to test major expectations formation hypotheses against
empirically observed behavior. Econometric modeling reveals that adaptive and rational expectations
approaches fail to describe this process completely, whereas the evolutionary heterogeneous
expectations approach seems better able to capture observed dynamics. Those results underline the
importance of incorporating more behaviorally realistic models of expectations formation for the
purposes of economic modeling.
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BEH pel BbNpPOCa AOKOMKO pearHUTe eMnUPUYHU AaHHW OTroBapsAT Ha TeopeTuy-
HUTe ponyckaHus. Tyk TpsibBa Aa ce HanpaBu BaXHOTO YTOUHeHMe, Ye 06obLLeHuTe
ypaBHeHUs 3a popmMupaHe Ha ovakBaHuATa Guxa BN eMnUpUyYHO MOMe3Hn Jopwu
ako He OTpassaBaT TOYHUS NpoLec Ha hopMmMpaHe Ha oYaKkBaHWUATa, a NPOCTO onuceat
KOPEKTHO KpalHus pesyntaTt oT npoueca. ChlUueBpeMEHHO, ako eMNUPUYHOTO MNOoT-
BbpXOEHNe Ha fajeHa Teopusl € HeBanuaHo, TO MOTEeHUManHo Morfes3Ho Hanpas-
neHve Ha nacregBanunaTa ou 6uno no-nogpobHO Npoy4YBaHe Ha reHepvpawuTe nNpo-
uecw.

OcHOBHUTE XUMOTE3M 3a PopMMpPaHEe Ha MKOHOMUYECKUTE OYaKBaHUS ca obyc-
FNIOBEHM KaKTO MCTOPUYECKN B KOHTEKCTa Ha pasBUTMETO Ha MKOHOMMYecKaTa Mu-
Cbfl, Taka 1 NpeaBua HanM4yHUs U N3NoNn3BaH MKOHOMUYECKN UHCTPYMEHTapUyM npes
JafdeH nepvof. Bvnpekn Te3n 06EKTMBHM OrpaHMYeHus Teopusita 3a oopMupaHe
Ha OYaKBaHWA € B HaW-ronsiMa CTeneH pasBuMBaHa MOA HaTWcKa Ha obekTuBHaTa
HEBB3MOXHOCT Ha CbllecTByBallaTa Teopus ga gage 3a4oBOMNUTENHO 0BACHeHne
Ha OCHOBHM (paKTK OT MKOHOMUYECKaTa AENCTBUTENHOCT. AQANTUBHUTE OYaKBaHUS ca
N3MECTEHUN OT pauuoHarnHn TakMBa nog HaTucka Ha HeobsicHumara ctarcnauyms ot
70-Te roguHn Ha muHanus Bek B CALL n HeBBb3MOXHOCTTa Ha KpmBaTta Ha dununc
C afanTUBHM OYaKkBaHMSA Aa 0BsICHM CToMaHcKkaTa AMHaMmuka. [No-HoBUTE NOAXOAM KaTo
OYakBaHus, 6asupaHu Ha y4YeHe unm xeTeporeHHa nHpopmauums, obmneaT akTyanHocT
npeaBva HaTPynNBaHETO Ha 3HAYUTENHM JoKa3aTericTBa 3a orpaHuyeHarta pawuuoHarn-
HOCT Ha UHAMBUOUTE N HECMOCOOHOCTTA Ha CbBBLPLLEHO paLMoHanH1MTe MoAenu a
OBSICHAT CneKynaTMBHWU enu3oamn KaTo kpusaTa ,J0TKOM® OT Ha4anoTo Ha JeceTtune-
TMETO 1 (PMHAHCOBO-UKOHOMUYECKaTa Kpusa, 3anoyHana npes 2007-2008 r. (Colander
et al., 2009; Kirman, 2010).

MpenBuag HAaTPyNaHOTO NO3HaHME OT MOBEAEHYECKN MKOHOMUCTU U rnobanHara
CTOoMaHcKa kpusa, e HeobxoaMMo Ja ce NPeoCcMUCU napagurmara 3a moaguduumpaHa
paumMOHanHOCT 1 da ce Hanpaeu OMNUT 3a MCUXOMOorM4eckn basmpaHo MogenvpaHe Ha
WKOHOMMWYECKUTE areHTU KaTto OrpPaHUYeHO ONTMMMU3MpALLM MHOMBUOW, W3NON3BALLM
Habop oT eBpUCTUKN. He3aBMCUMO OT MCTOPUYECKOTO CU MACTO 0bade AageH Teope-
TU4YeH noaxopn TpsibBa ga ce u3nonaea [OTOMKOBA, AOKOKOTO MOXe afekBaTHO Aa
06sacHU HabnogasaHUTe eMnNMpUYHN akTn. TyK CU NocTaBsiMe MMEHHO Tasu uscne-
[JoBarericka 3afjadva — [a ce TecTBaT eMMUPUYHO pasnuyHUTEe XMNoTesn 3a copmu-
paHe Ha MKOHOMUWYECKM OYaKBaHWS, U3NON3Banky aHKETHU AaHHW 32 UKOHOMUYECKUTE
O4YaKBaHWSA Ha areHTUTe 3a AMHaMmukaTa Ha LEHOBOTO paBHULLE.

INutepatypeH 0630p

AHKETHWUTE [JaHHU HammpaT BCE MO-LUMPOKO MPUIIOXKEHUE Npu u3cneaBaHe Ha
CTonaHckaTa AUHaMuKa, KaTo Ha HECUTYPHOCTTa B MeXAyBpeMeBUTe ONTUMU3aLMOH-
HWM npobnemn ce otaens Bce no-ronsamo BHUMaHue (Knotek & Khan, 2011). Makap
M3MEpBaHETO Ha OYaKBaHWATa a Ma CBOWTE METOAO0NOorMYEeckn ocobeHOCTM 1 Npo6-
nemu (Dominitz & Manski, 2003), cbBpeMeHHaTa MaKkpOMKOHOMUYECKa TEOPUS OTUNTA
aHKETHWUTE JaHHW KaTo afeKBaTHO MpubnWKeHWe 3a peanHo )opMMpaHUTE OYaKBa-
HWSi U NO CbOTBETEH HAuYMH MM BKIIIOYBA B MpoLeca Ha MoAenvpaHe M OLeHKa Ha
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nonutnkn (LleHkos, 2011; Clark & Nakata, 2008; Cooper & Willis, 2010). MNopagu
KniovoBaTa ponsi Ha KpuBaTa Ha dununc NnporHo3mMpaHeTo Ha MHgNnauuaTa e Tpa-
OWUNOHHO OT 0COBEH MHTEepec 3a MakpOMKOHOMUCTUTE M 3aToBa peauua npoy4ysa-
HUA ce hokycnpaTt MMEHHO BbpXYy TO3M CEFMEHT OT OYaKBaHUSATA.

WManonasanku nopeguua oT MOAENU Ha BEKTOpHA aBTOperpecusi Bbpxy AaHHM
OT JIMBUHICTBHCKOTO npquBaHe,2 Mehra & Herrington (2008) oTkpuBat, Yye o4akBa-
HaTa MHGNauma ce BMAMsie OCHOBHO OT peanuaupaHaTa uHdrnauus, npomsHaTa B
LEeHNTe Ha OCHOBHW CTOKM M OT ABWXEHUS B camaTta Hes (T.e. aBTOKOperauuoHHa
3aBucumocT). ToBa n3cnenBaHe, kakto u Hakou apyrn (Gurkaynak et al., 2007) npepn-
CTaBSIT U3BECTHW [JOKA3aTeNCTBa, Ye Npes3 nocrnegHuTe ABe AeCeTUNeTUs BpEMEHHUTE
LLIOKOBE BbPXYy MKOHOMMKATa BOOAT OO0 Mo-cnabu edekt BbpXy OYakBaHUATa Ha
MHOVBUOWTE CnpsAMO NpeavwHiTe Takmea. OflwaTta cpeda npegnonara, a v nonuTu-
KaTa Ha ueHTpanHute 6aHky uenu o ronsiMa CTeneH Aa 3akoTBM OYakBaHWATa, Taka
Yye UKOHOMMYecKaTa cuctema ga 6bae no-npeapuanma 3a OTAENHUTE areHTu, a na-
puyHaTa nonuTrka — No-ePEeKTUBHaA.

3aKoTBAHETO Ha OYaKBaHWATa 3aBUCU U3KMIOYUTENHO OT obLiaTta AMHaMuKa —
crnopepn npomMsHaTa Ha cpefaTta areHTUTE UHTESNUIEHTHO MPOMEHAT NOBEAEHMETO CU.
Carroll (2001, 2003) mogenvpa o4akBaHUATa KaTto MHAPOPMUPaAHN OT HOBUHAPCKOTO
oTpassiBaHe Ha MHraumsaTa u oTKpuBa MHOMO pasnuyHa AMHaMUKa B 3aBMCUMOCT OT
TOBa [JOKONKO TS € 3HayuTerieH npobrnem M CbOTBETHO € OoTpaseHa B meguute. W3-
crnepBaHeTto Ha Roos (2005) cbwo noTeBbpkaaBa, Ye areHTUTe norarat noseye
ycunust 3a (popMupaHe Ha MpeLU3HN OYakBaHWs, KoraTo npegenHara nedanba ot
TOBa HaABWLLaBa NpefenHuTe pasxogu ot ycunusra. MNpumep 3a TakmBa MOMEHTU
ca He caMO enu3o4u Ha pacTawa nHgnaumsa (OTKbOeTO U 3HAYEHMETOo K 3a CTo-
naHckms 00OpOT HapacTea), HO U HenocpeacTBeHO npean usbopu. Korato npegen-
HUTE NPUXOAM OT MpeumsHa MporHo3a ca HWCKW, areHTUTEe M3Non3BaT MHOro Mno-
ONPOCTEHN MEXAHU3MU U NofaraTt 3Ha4YMTENHO NO-Marko yCUnus 3a nNporHo3npaHe.

OcBeH 4Ye NOBEAEHMETO HA areHTUTE € HEXOMOIEHHO CNpsiMO BPEMETO U 00-
LiaTta MKOHOMUYECKa cpefa, aHKETHUTE U3CrefBaHns paskpueaT U 3HaYUTENHA Xe-
TEPOreHHOCT JOopY B eHa U cblla u3Bagka. EMnMpuyHnTe gaHHM nocTaBsAT nof
CUJTHO CbMHEHWE MKOHOMWYECKOTO JOMNyckaHe 3a NpeAcTaBUTENEH areHT, hopmMumpall
XOMOreHHWN OYakBaHWA Ha 6as3ata Ha MbiHa MHGOPMaUMs 3a CToMaHckaTa cucTema.
WN3cnepBaikn oyakBaHUsITa 3a LLEHOBOTO pPaBHULLE Ha MPeACTaBUTENEH MNaHen OT
amepukaHum, de Bruin et al. (2010) oTkpuBaT ICHO U3paseHn TEHAEHLUM 1 BINSHUE Ha
aemorpadckute dhaktopu u hmHaHcoBaTa rpaMoTHOCT. PaskpuBa ce TeHAeHuus nu-
LaTa OT >KEHCKM MO, HEeXXeHeHuTe, No-6egHnTe 1 No-ctapute Aa uMaTt 3Ha4YMTESTHO Mo-
BMCOKM MHNALMOHHM oYakBaHus. [pu Tean rpyny e Buamma TeHgeHumsaTa ga ce ¢o-
KycupaT noBeye BbpXy LieHUTE, KOUTO Te caMuTe NrallaT, a He BbpXy MHAEKCa Ha
notpeburtenckute ueHu. Pasnukute B MexaHnama Ha popmupaHe Ha ovakBaHusTa
ca 0b0ycrnoBeHM JOHSIKbAE, HO HE HAMbIIHO, OT (PMHAHCOBUTE NO3HAHWUS HA UHAMBU-
aviTte.

2 Livingston survey.
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Kopenauus Ha ovyakBaHusTa C onpegeneHn gemorpadcku NpoMeHnMBKU ce
Habnogasa n B Apyrn 6asv gaHHW, Hanpumep Ha MwuuuraHckusa yHMBEpCUTET.
Souleles (2004) nscnensa CTpykTypaTta Ha rpeLukute npu Te3n OaHHW U OTKpuBa
Bpb3ka Mexay Hes M gemorpadpckata CTpykTypa Ha m3Bagkata. EgHa oT Bb3-
MOXHUTE XUMNOTE3U, € Ye onpeaerieHn rpyny AonyckaT CUCTEMaTUYHU FPELLKU npu
NPOrHO3upaHeTo, HanpuMep rpynaTta Ha paboTHULKTE C NO-HUCHK oBpasoBaTeNHoO-
KBanumKauMoHEH CTaTyCc e MOASIOXKEeHa Ha CUCTEMATUYHWN OTpULATENHU LLIOKOBE
nopagu nNpeMMHaBaHETO KbM UKOHOMMKA Ha 3HaHneTo. CoumonornyeckiTe macnensa-
HMS BbpXY Mpoleca Ha popMMpaHe Ha HarnacuTe Ha areHTuTe BOAAaT U 40 Opyr
KIMOYOB 13BOS — BMMSHWETO Ha cpefarta Bbpxy Mpoueca Ha usrpaxaaHe Ha o4aksa-
HUATa e oce3aTernHo. M3non3Banky AaHHW 3a Hemckata MKOHOMMKa OT LleHTbpa 3a
€Bponenckn macneaBaHma npu MaHxanmmckus yHuBepcuteT, Lux (2009) nokasea
3Ha4yMM edbekT Ha coumanHuTe Bb3OEWCTBMSA BbpXy obliaTa oueHka Ha GusHec-
cpepnara. Tesu pesyntat moraT Aa 6baat nHTepnpeTnpaHn B pamKkuTe Ha KeHCUaH-
CKOTO pa3bupaHe, Ye MpaumoHanHUTe HacTPOEHWs, KOUTO ODXBaLLaT €aHOBPEMEHHO
LUMPOKK FPYNn areHTu, onpeaensaT MKOHOMMYecKaTa AnHamMuka.

OOwumTe NnasapHU HACTPOEHUSI Ca MOTEHLUMANHO BaXKHW U B MHOIO ApYr1 cuUTya-
uun (Duffy, 2008a; Chauvet & Guo, 2003; De Grauwe, 2012) un yecto morat ga umar
CEepV03HM nocrneauumn Ha CUCTEMHO HMBO, Hanpumep npu dopMUPaHETO 1 pa3naja-
HeTo Ha dmHaHcoBM BanoHun (Lux, 1995). EdekTbT Ha couunanHaTta cpega BbpXy
WHOVBUAOYanNHOTO hopMMpaHe Ha OYaKBaHWSA € B SICEH pa3pe3 C METOAOSIOrMYeCcKUs
WHOVBUOYanu3bM Ha Heoknacuyeckata Teopusi. CblueBpeMeHHO nogobHu Habrto-
[JEHWs ca B Cb3BYYME C EMMUPUYHUTE M EKCMIEPUMEHTAIHM AaHHW 32 MHOVBUAYAINHOTO
noBeaeHne Ha MUKporKoHoMuyecko HMBO (Camerer, 2003). Tean pesyntat OT aHa-
nn3a Ha aHKETHUTE OYaKBaHMSA NMOCTABSAT MO CbMHEHME paLMOHanHocTTa Ha gop-
MUPaHUTE OYaKBaHWUsI — TEMa, KOSTO € LUMPOKO 3acTbleHa B CbBPEMEHHUTE U3Crea-
BaHusi. Carroll (2003) mnsuncnsaBa, Ye areHTUTe He M3MNOoN3BaT MbJIHOLEHHO usnaTa
HanuM4Ha MHopmaLmsa — JaHHUTE MoKa3BaT, Ye Te 06HOBABAT MHAOPMALIMOHHOTO CU
MHOXXECTBO BEAHBX rOAWLIHO, KOETO reHepvpa 3HauuTenHa HErMbBKABOCT Ha MaKpo-
HMBO.

Jo TakeB pesyntaT goctura n Roos (2005), nscneaBanku pasnukmte mexay
NporHo3u Ha notpebutenun n ekcneptn. Jopu B 06LWECTBEHOTO NPOCTPAHCTBO Aa
Ca HanuyHW NpOrHo3un, KoMTo ca 6nusko 40 vaeana 3a ,paunoHanHu® odakBaHus,
TOBa He 03HayaBa, Ye Te 3a4bIDKMTENHO ce nMpuemat WM npunaraTt OT B3umaliute
pelueHus areHTU. MacneaBaHeTo Ha CTpyKTypaTa Ha rpellkuTe B JaHHUTE OT Mu-
yuraHckaTa aHkeTa CblLO BOAM A0 OTXBbPISHE Ha XxunotesaTa, Ye O4akBaHuATa ca
dopMUupaHn CTPUKTHO paumnoHanHo (Souleles, 2004). B egHo OT Hal-MbiAHUTE U3-
cnefBaHusi Ha UKOHOMUYECKUTE ovakBaHus 40 To3n MoMeHT Golinelli & Parigi (2004)
pasrnexgaTt BpemMeBUu pefoBe 3a 0CeM AbpxaBu 3a nepuoga ot 70-Te rognHu Ha
MuHanua Bek oo 2002 r. Ha TpumeceyHa 6asa u OoTKpuBaT, Ye pesynTatute OT
MOEN Ha BEKTOpHa aBTOPErpecus C Hal-4ecTo U3NonN3BaHNTE MakpOMKOHOMUYE-
CKM MHOWKATOPWU HE ce MPUNOKpMBAT M3LANO C OYaKBaHUATA Ha areHTute. JupekT-
HUTE TECTOBE 3a pauUMOHANHOCT BbPXY aHKETHUTE OaHHU CbLUO BOAAT OO pesyn-
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TaTun, KOUTO Ca B pa3pes C NpeanoriokeHUsaTa Ha XxunoTesaTa 3a payuoHarnHo cop-
mupaHe (Mankiw et al., 2004).

ChblUeBpeMEHHO CaMuUTe OYaKBaHWUS HOCAT 3HAYUTENHO KOMUYECTBO OOMbI-
HUTerNHa NPOrHocTUYHa nHdopmaums. CnocobHOCTTa Ha COLMONOrMyeckuTe AaHHU a
npeasunaaT 6baellata gMHamvka OTBbA Bb3MOXHOCTUTE Ha M3BECTHUTE KbM MOMEH-
Ta MakponpomeHnueu € fobpe ycTaHOBeHa M B peauua Apyrn uscrnensaHus (BX.
Hanpumep Curtin, 2007 1 Ang et al., 2007). Makap 4Ye o4akBaHMSITa He ca paLuoHarHu
B TECHUSI MKOHOMMWUYECKN CMUCBI, TAXHOTO BMUSIHME BbPXY CTOMaHCKata AMHaMuka e
3HaYMTENHO, Nopaan KOETO NPOTrHOCTUYHMTE UM Bb3MOXHOCTU HE Ca 3a NOALEHSABaHeE.
WN3cnegaHusaTa Ha notpebutenckute n GUsHec-aHKeTUTE ce onuTBaT da gafdar oT-
rOBOP M Ha OLLe eVH MHOIO BaXXeH BbMPOC — KaKBU Ca MeXaHW3M1Te, OOBENN 4O Te3u
peanu3aumm Ha oyakBaHusiTa. JaHHWTe NpencTaBAT M3KIMIOYUTENHO CWUMHWM [AOKa3a-
Tenctea cpeLly TesaTa, 4e Te3n NPOrHo3n ca XOMOreHHO (hopMUpaHu OT ONTUMU3U-
pawy MKOHOMWYEeCkn areHTu. [Mo-HoBWTE MOAXOAM MOoAenupaTt O4vakBaHusATa KaTo
arpermpaH pesynrtat OT M3Mof3BaHEeTO Ha MPOCTM NMOBEAEHYECKM MpaBuria — eBpuc-
TUKW.

Pasrnexgankn gaHHW OT aHKeTHWTE m3cnedsaHus Ha MwuuuraHckusa yHusep-
cuteT, Pfajfar & Santoro (2012) oTkpuBaT, Ye XeTEepOreHHOCTTa € OCHOBHA XapakTe-
pUCTVKa Ha M3MEpPEHUTE O4YaKBaHWS. ABTOPWUTE MM pasdensaT Ha TpUM OCHOBHU Tuna:
MbPBUAT € CUITHO aBTOPErpecuoHEH, BTOPUST € O6nM3bK [0 pauMoHanHocCT, a npu
TPETUA O4YaKBaHUSITa OTrOBApPAT Ha XMNOTE3UTE 3a aJanTMBHO HayYaBaHe N HECHLBBP-
weHa uHdopmauus. MNMbpeuTe ABa TMNa AOMUHMPAT B 3HA4UTENHa creneH. Manons-
Balku1 MeXaHW3bM 3a eBOSMIOLIMOHHO MPEBKIoYBaHe Mexay eBpuctukn, Branch (2004)
nokasea, Ye NogobHO NoBedeHVe ONMCBa U3KITKYUTENHO J0Bpe eMnupuYHUTE peanu-
3auuMM Ha aHkeTHUTe AaHHM OoT MwuuuraHckms yHuBepcuTeT. EBpucTukviTe B T03M
Crydan ca orpaHudeHn OO BEKTOpHa aBToperpecus (T.e. npubnvwkeHue KbM paumo-
HarnHW OYakBaHWs) 1 ca afanTUBHU U HAMBHW (CTaTUYHM OYakBaHwWs). [peBknoYBanikm
Mexay TaX Ha GasaTa Ha cpedHO KBaapaTUYHMW TPELUKW, BCEKU UHAMBUAYyareH areHT
dopmmpa NpOrHO3u B TEKYLL Nepuog, KaTto Te ce arpervpaT o obly oyakBaHus 3a
napexus nepvog. To3n MexaHnsbM uma Jobpo CbOTBETCTBUE C U3CreaBaHUTe AaH-
HW.

WacnepsaHeTo Ha Branch (2004) e po ronsma cTteneH NoTBbPAEHO M B MO-
KbCHU pa3paboTku (Branch, 2007), kbOeTo eBPUCTUKMTE 3a paumoHanHu, aganTtuBHU U
CTaTU4YHM OYaKBaHWA ce TecTBaT CnpsAMOo MoAern Ha 6aBHO oBHOBsIBaHe Ha MHopMa-
umata (Mankiw & Reis, 2002). MogensT Ha eBOMIOLIMOHHO NPEBKIOYBaHE HaMupa no-
LLIMPOKO EMMMPUYHO MOTBBbPXKOEHNE, KOETO BOAM A0 3aKITHOYEHNETO, Ye HECUTYpPHOCTTa
B Mofena e no-BaxeH akTop 3a onpefensHe Ha O4YakBaHWATA, OTKOSIKOTO HECHBBP-
LLIEHCTBOTO Ha MHdopMaumaTa. MiacneaBaHnsTa 3a XeTEpOreHHOCT Ha To3u eTan ca
CpaBHUTENTHO OrpaHUYeHN, HO JoKa3aTencTBaTa OT HanM4HuTe yoeautenHo HacousaTt
KbM XunoTe3aTa, Ye HabnogaemuTe oyakBaHusA ca opMMpaHu B pesynTaTr OT u3-
Mon3BaHeTo Ha Habop OT Pa3NMYHU MPOTHOCTUYHU MEXaHU3MW, BCEKM OT KOWUTO ce
npunara OT NPOMEHNMBa YacT oT HabnaaBaHaTa ussagka B pasnuyHn BpeMeBu Mo-
MeHTW. Tasm xunotesa e BasmpaHa BbPXY MMKPOMKOHOMUYECKOTO MOBEAEHVE Ha
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areHTuTe, U3BEOEHO OT MCUXOSI03nN U NOBEAEHYECKM UKOHOMUCTN. OCHOBHOTO ponyc-
KaHe €, 4Ye areHtuTe pasnonarart ¢ orpaHn4eHa MH(*)OpMaLl,Mﬂ N KOTHUTUBHWU CNOCco6-
HOCTWU, HO NPOABLIDKUTENTIHO TbPCAT ONTUMAanNHOTO NMPOrHOCTU4YHO NpaBuUI1O B 3aBUCKU-
MOCT OT pa3xogute, O KOUTO BOOM norpeLlHa nporHo3a.

B'bl'lpeKI/I 4Ye Xunotesarta € UHTYUTUBHA, TA NoANEXN Ha 3Ha4YUTENHO No-3agbli-
BboueHn n3cnegBaHus, 0cobeHo CnpAMO OCHOBHaTa KOHKypupalla ce napagurMma —
Ta3n Ha paunoHarnHUTe O4YakBaHWUA. OcBeH ToBa TECTBAHETO Ha XunoTe3aTta 3a eBo-
JTIOUMOHHUTE O4YakBaHUA € OO0 rondmMma crteneH orpaHn4eHo OO AdaHHW 3a aMepuKaH-
ckaTa MKkoHoMuKa. ETo 3aLuo TyK Cce (*)OKyCVIpaMe BbpXYy OaHHW 3a CTPaHUTE-YIIEHKN OT
EC-27, koeTo no3eosisiea ga ce TeCcTBa W OOKOSIKO M3Ka3aHUTE XMMOTe3n morat da
ObaaT 0006LLEeHN OO0 no-ronsMa CBbBKYMHOCT OT pa3find4HN UKOHOMUKWN.

EmnupuyHo TecTBaHe

EBponenckute cratuctndecku crnyxbu exemeceyHo cbbupaTt daHHW 3a Hac-
TpoeHusATa cped noTpebutenu u upMm C NOMOLLUTA Ha COLMOSOrMYecka aHkeTa,
usnpateHa Ao npeacTaBuTenHa u3sagka ot Hag 40 xun. uHanesuayanHu notpeburtenu
n Hag 125 xun. ompmun. JaHHuTe ca HannyHm oT 1985 r. 3a mo-cTapuTe AbpXKaBu-
YMEHKN W CPaBHUTENHO MO-OTCKOPO 3a MO-HOBWTE, KaTo M3TOYHMKBT € EBpoctar.
BbnpocuTte ca npeavMHO KONMYECTBEHW, KaTo U3MNCKBAT OT OTroBapsLLmMTe Aa U3nons-
BaT NMKepTOoBa Ckana, 3a Aa AafaTt cybeKTMBHa OueHka 3a pasBMTMETO Ha MKOHOMM-
Yyeckata AMHamuvka. BbnpochT 3a MHMMAUMOHHMTE OYaKBaHUS Ha AOMakuHCTBaTa €
cnegHuAT:

B cpasHeHue ¢ nocnedHume 12 Meceua Kak oyakeame Oa ce pa3gusim UeHU-
me npe3 cnedsawume 12 meceua? Te we:

++ ce ysesiuyam no-6bLp30

+ ce ygenuyam cbC CbWUS memrl

= ce ysenuyasam no-6agHo

- 0OCmaHam HerpoMeHeHU

-- Hamarsnesm

N - He 3Has

CunHo nonoxuTenHute otroeopu (++) ce npeTernATt No 1, NONOXUTENHUTE -
no 0,5, HeyTpanHute (=) - no 0, oTpuuatenHute (-) - no -0,5, a cunHo oTpuuaren-
HuTe (--) - no -1, cnef KoeTo odumumanHo ce nybnukysa TexHUAT 6anaHc (3a noa-
pobHa meTtogonorusa BX. The Joint Harmonised EU Programme of Business and
Consumer Surveys). baszata gaHHM e Ny6nNnMYHO AOCTbIMHA HA MHTEPHET-CanTa Ha
EBponeinckata ctatuctuyecka cnyxba. VanonssaHu ca BpemeBu pedose 3a banaHca
Ha MHpaumMoHHNTe oyakBaHus oT sHyapu 1998 go man 2013 r. ¢ MeceyHa YecToTa.
[OMbNHWTENHO ca BKIMOYEHW 1 OpYrY NMPOMEHNMBU C MeCeYHa YeCTOTHOCT KaTo bes-
pabotuuaTa, peanuavpaHata uHdnauns, NMXBeHNTe NpoueHTn 3a cTpaHute ot EC-
273 OOWo 3a OCHOBHWTE NMOAXOAM ca u3uucrieHn 145 MKOHOMETPUYHWN ypaBHEHUS,

3 o
Tpﬂ6Ba Aa HanpaBuUM BaXXHOTO yTOYHEHWE, Ye B NaHena He € BKIio4eHa Han-HoBaTta CTpaHa-YrieHKa Ha EC
- X'praTMF!, nopaau orpaHN4eHoTo BpemMe Ha HEVHOTO YNEeHCTBO, OT KOEeTo npon3Tn4aT N HAKOU pe3epBu
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KaTo BCEKM MOAXO0[ € TeCTBaH 3a Bcsika cTpaHa oT EC-27. TecTtoBeTe paskpuBaT Kakto
BMOMMU OOLLUM TEHAEHLUMM, Taka M HEMArKN pasnuums Mexay OoTAenHUTE ObpXKasu u
pervoHarnHu 6nokose.

TecmeaHe Ha xuriome3ama 3a cmamu4Hu U
adanmueHu o4yakeaHusi

BwBeneHata ot Nerlove (1958), Cagan (1956), Friedman (1957) nges 3a cra-
TUYHM WX aJanTUBHM OYaKBaHWSA OOMycKa, Y€ MKOHOMWYECKUTE areHTW ca CUIMHO
MOBMMSHW OT peanusauusita Ha MporHo3HaTa MpPOMEHNMBa Mpe3 MuHan nepuog u
ekcTpanonupaT CTOMHOCTTa 1 KbM Obell TakbB. B Hali-npocTus criydan ov4akBaHeTO
3a 6bgeLy nepuog € NpocTo CTOMHOCTTa OT MUHANWS, HO peariHO ajanTUBHUTE OYaK-
BaHWSA MpeanonaraTt Mo-CrioXkHa naroBa CTpykTypa. Manonssaiku ypaBHeHue (1) u
npeHanucBavikn ro 3a MHpIaUMoOHHNTE OYakBaHWs, MoyvyaBame:

J
(1) Et[ﬂ-m—l] =ﬁt7zt +18t—172-t—1 +"'+ﬁt—j7z-t—j = Z 11T
i=0

Ha 6a3aTta Ha Ta3u cneuudmkaumsa aBTOMaTUYHO Ca U3YMCIIEHN Bb3MOXHUTE
mMogenu ¢ 6pon nHGNaUMoHHK naroee Ao 12 BKI., HO MHAOPMALMOHHUTE KpUTEPUA
Ha Akainke u LlBapy HeoByCMMCMEHO MokKaseaT, Ye B obLmsa cryyar OonTUMarnHusaT
MoAen CbAbpXa HernoBeye OT Tpu nara. 3a CpaBHUMOCT MeXAyY AbpXaBuUTe € U3unc-
neH Mofen oT cnefHus BuA (QONHUTE UHAEKCU O3Ha4YaBaT MOMEHTA, KbM KOWTO € U3-
MepeHa fafeHaTa NpoMeHnuBea):

2
(2) Et [”t+1] = /8177t + ﬂz”t-l + 1837[t—2 = Zﬂm—lﬂ-t—i'
i=0

AKO xunoTe3aTa Ha aJanTMBHUTE OYaKBaHWUSA € BspHa, TO criedsa, Ye onTumarn-
HUSIT aBTOPErpecMoHeH Moden B Hai-gobpa cTeneH obsicHsiBa hopMypaHUTe ovak-
BaHWA M HAMA OPYrM NPOMEHMBY, KOMTO Aa MoraT Aa NofoGpAT obsacHeHMeTo. Ako
CbLLEBPEMEHHO MOJENbT Ha aaanTUBHUTE OYaKBaHWSA He € u3vepnaTerneH, To Guxme
npeanonoXunu, Ye Apyra MKOHOMMYECKa NPOMEHNMBA e UMa OBscHUTeNHa cuna 3a
dopmupaHe Ha ovakBaHuATa. deduHupame cneaHvst Moden, kato gobaBsaMe U pas-

HULeTo Ha 6espaboTuuara (U, ), a £, e CToXacTuyHa rpeLLka:

() Efz  1=5+ B +Bm,  + By, + By, +&,.

BespaboTuuaTa e gobaBeHa kaTo NMPOMEHNMBa, U3MepPBaLla HUBOTO Ha UKO-
HOMMYeCKa aKTMBHOCT B CTOMaHckaTa cucTeMa, U B [yxa Ha KracuyeckaTa Kpuea
Ha dununc 6u Tpabeano Aa oka3ea BIUSHWE BbpXY LIEHOBOTO paBHMLLE Ype3 na-
3apa Ha Tpyaa. Ako TeopusiTa 3a adanTMBHOTO hopMMpaHe Ha OYaKkBaHWUS e BspHa, TO

KOG(*)I/ILLI/IeHT'bT ﬁ4 He 6u 6un CTaTUCTUYECKN 3HAYMMO pasnunyeH oT Hyna. C'bLIJ,eBpe-

OTHOCHO CpaBHMMOCTTA C OCTaHanute CTpaHu-4NeHKW, Kakto M nopagu nparmMatudHata nunca Ha
CbU3MEPUMO ObITN HaNMM4YHU BpeMeBU pefoBe.
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MEHHO, akKo ﬂ4 # 0, TO cneaea, 4e n gpyru (*)aKTopM OCB€H naroBsaTta CTpPYKTypa Ha

WHcpnauuaTa npegonpeaenaT uHnaunoHHUTe ovakeaHws. MNpeaBna kpaTkocpoyHaTa
KpuBa Ha dununc n obpaTtHaTa Bpb3ka Mexay nHdnaumsa n 6espabortuua, TeopeTny-
HWUTE OYaKBaHMWS ca 3a OTpuULaTESHO BNMsiHME Ha BGe3paboTuuarta Bbpxy MHGNaumsTa

W MHdNaumoHHUTE ovaksaHus, T.e. [, <0.

Mopen (3) e nsuncneH Ha 6asata Ha mecevHu gaHHu ot 1998 fo 2013 r. 3a
cTpaHuTe-uneHkn Ha EC npe3 To3n nepuog. VIKOHOMETPUYHOTO TecTBaHe HeaByC-
MWCMEHO MOKa3Ba, Ye xurnoTe3aTa 3a afanTUBHW O4aKBaHUS HE MOXE HambIHO Aa
obxBaHe CNoXHWSA NPoLEeC No ModenMpaHe Ha MKOHOMUYECKUTE ovakBaHus. Kakto Ha

HuBo EC-27, Taka 1 Ha HMBO EBpo30Ha KoedULMEHTBT ,84 € CTaTUCTUYECKM 3Ha-

4nm cboTBETHO nog 1 n Ha 5%. Ton e 3HaumMm K 3a npeobnagasalwlara 4yacT oT Obp-
XaBuTe, KaTo JOCTUra 3Ha4MMOCT Ha KOHBEHLMOHANHN HUBa 3a 21 oT pasrnegaHu-
Te 27 cTpann (usknoyeHre npaeat Yexus, Opanums, Asctpus, lMNMonwa, PymbHMA n
LWeeuns). Heobxognmo e ga nogyepraem, Ye JOpY NpU Te3n ObpXaBu MsipkaTa 3a
obsicHeHa gucnepcms — KOpUrMpaHusT R*, e ¢ U3KIMIYNTENHO HUCKU CTOMHOCTU, KOETO
nokasea, Ye mMakap M KOHKpeTHO 6espaboTuuaTta ga He npeaBwxkaa WHEMALWOH-
HUTE O4YaKBaHWsl Ha CTATUCTMYECKU 3HAYMMW HMBA, TO obACHeHaTa aucnepcus ot
Mogen ¢ onTumarHa faroBa CTPyKTypa e TONKOBa Marska, Ye € BEepOsTHO da uma
nunceaLy NPOMeEHNUBMU.

N3uncneHnTe mogenu npeacTtaBaTt ABe MHTepecHu HabnogeHus. MNpean Becmy-
KO oTbensasBame, ye kKoeUUMEHTLT Mpea AaHHMTE 3a nocriegHaTa peanuavpaHa

VHALMs e BUHAM CTaTUCTUMECKU 3HAUMMO pasnuueH ot Hyna (B, #0 B noseyeto

cnydaun Ha HvBa nopg 1%) 3a Bcsika OT pasrnexgaHute AbpxasBu. ToBa nokassa CUMHO
aBTOPErpPeCMOHHOTO NOBEeAEHNE Ha OTAEMNHUTE CTOMAHCKM areHT — BbB BCSKa OT Abp-
XaBuTe nocregHaTa peanusaumsi Ha NPOMEHNMBaTa € BKIOYeHa B MporHosata 3a
Obaewara n peanusauus. Npasu BneyatneHve, Ye YeCTO camo nocrnegHaTa peanu-
3auusa e B3eTa nog BHMMaHue, KaTo koeduumneHTuTe npen no-crapu aHHU He JOCTU-
rat cTaTucTuyecka 3Ha4YMMOCT, BbMPEKM Ye TAXHaTa peanusaunsi € CpaBHUTENHO CKO-
poLUHa NpeaBua MeceyHaTa YectoTa Ha JaHHUTe.

OpyroTto, koeTo Tpsbea ga ce otbenexu, e ronsMata pasnvka B obscHeHaTa
avicnepcus MeXay pasnuyHuTe ObpXkaBu. T9 Bapuvpa OT MpakTMYecKu HyreBa BbB
®paHums, Oanna v Jlrokcembypr oo Hag 50% B ctpanm kato Wpnangus, JlatBus n
Moptyranua. B Bbnrapus obsicHeHaTa gucnepcust oT nocrnegHata peanusauvs Ha
BespaboTuuaTta u TpuTe NocnegHy peanu3auum Ha nHdnaumsaTa goctura 41%. Teaun
pasnvkv SOMbITHWUTENHO NogYepTaBaT NpycbLlaTa XeTePOreHHOCT Npy hopMUpaHe Ha
WMKOHOMMYECKNTE OuvakBaHMsA. HakpaTko, TECTbT Ha xunoTtesaTta 3a aJanTUBHU OYak-
BaHWUsi HAacoO4Ba KbM MAEATA, Ye TO3U Noaxoa He MOXe Aa 0BSACHM HambHO Npoueca
Ha cbopmMumpaHe Ha UHGNaUMOHHUTE oYakBaHus B EC, HO BbNpekn cpaBHUTENHO Mars-
KaTa My ODsiCHUTENHa cura B MOBEYETO Cryyan TOW ONMCBa BaXKHa XapakTepuctuka
Ha eMnUpPUMYHO HabnOaBaHWTE OYaKBaHUS — TEXHUAT SICHO M3pas3eH aBToperpe-
CVMOHEH KOMMOHEHT.
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Tabnuuya 1
|/|KOHOMeTpI/I‘-IHO TeCTBaHe Ha Xunotes3aTta 3a aganTuBHU ovyakBaHus*
CTtpanu KoHcTtaHTa Ty g T2 u Kop. R?

EC-27 29.39 6.36 2.08 4.50 -1.58 0.08
0.00 0.01 0.36 0.05 0.03

EBpo3oHa 31.83 4.54 1.87 3.34 -1.85 0.07
0.00 0.03 0.36 0.12 0.00

Benrusi 49.52 1.14 1.02 0.01 -4.33 0.07
0.00 0.30 0.41 0.99 0.00

Bvnrapus 51.22 2.30 0.77 1.39 -1.57 0.41
<2e-16 0.02 0.46 0.16 0.00

Yexus 23.17 3.31 2.29 4.20 1.17 0.03
0.00 0.14 0.31 0.03 0.23

Na+us -11.50 6.78 1.98 4.76 1.73 0.04
0.01 0.04 0.54 0.14 0.03

Fepmanus 39.11 11.04 14.97 10.24 -3.58 0.25
0.00 0.00 0.00 0.00 0.00

EcTtonus 46.01 10.07 4.42 4.24 -1.42 0.16
0.00 0.01 0.28 0.29 0.00

Wpnaxaus 31.58 8.27 6.65 4.70 -2.63 0.55
<2e-16 0.00 0.00 0.04 <2e-16

Mpuns 42.95 1.18 0.04 0.88 -1.34 0.21
<2e-16 0.14 0.95 0.27 0.00

Wcnanus 32.01 2.18 0.34 2.14 -1.51 0.31
<2e-16 0.16 0.82 0.18 0.00

DdpaHuus 21.35 5.42 2.65 4.73 -0.91 0.03
0.02 0.06 0.36 0.11 0.35

Wranua -30.81 2.48 -0.79 2.82 3.93 0.16
0.00 0.19 0.65 0.15 0.00

Kurbp 52.49 1.46 -1.98 0.91 -4.27 0.36
<2e-16 0.36 0.21 0.57 0.00

NatBus 75.48 5.46 1.80 0.07 -3.76 0.58
<2e-16 0.01 0.40 0.97 <2e-16

Nutea 61.48 5.06 2.80 1.54 -1.56 0.32
<2e-16 0.03 0.23 0.50 0.00

Trokcembypr 22.04 2.91 3.10 1.99 -2.11 0.03
0.00 0.10 0.08 0.26 0.14

YHrapus 61.83 0.62 0.46 -0.94 1.20 0.05
<2e-16 0.65 0.74 0.46 0.00

ManTa 112.16 -1.55 0.31 1.23 -11.18 0.15
0.00 0.13 0.77 0.24 0.00

XonaHpus 38.86 4.73 0.19 3.04 -5.09 0.06
0.00 0.12 0.95 0.32 0.00

AscTpus 24.15 9.61 7.63 7.45 -0.80 0.13
0.00 0.00 0.00 0.00 0.54

Monwa 31.30 5.73 0.91 6.01 -0.16 0.12
<2e-16 0.01 0.72 0.01 0.26

MopTyranus 125.61 -0.31 0.96 -2.17 -5.44 0.63
0.00 0.91 0.70 0.50 0.00

PymbHus 51.84 2.85 1.03 2.15 -1.09 0.19
<2e-16 0.01 0.37 0.04 0.12

CrnoBeHus 11.10 9.02 2.96 7.96 229 0.24
0.04 0.00 0.16 0.00 0.00

CnoBakus 19.28 4.36 3.31 2.46 1.28 0.19
0.00 0.00 0.03 0.09 0.00

DuHnaHaus 53.41 9.91 6.92 7.64 -4.22 0.27
<2e-16 0.00 0.01 0.00 0.00

Weeuus 2474 4.58 3.56 4.14 -1.21 0.04
0.00 0.06 0.12 0.08 0.15

O6eauHeHo 17.13 5.33 2.59 1.60 -0.06 0.04

KparncTeo 0.00 0.00 0.15 0.37 0.91

* MbpBuAT pen NpeacTaBs KOEOULUMEHTUTE, @ BTOPUSIT — TOYHOTO HUBO Ha CTaTUC-
TUYecka 3HauUMmocT (p-value).
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TecmesaHe Ha xurnomesama 3a palyUuoHaslHU O4YaKeaHUsl U 0YaKeaHUsl,
gopmupaHu 4pe3 yyeHe

Mpe3 70-Te roguHu Ha XX Bek npobrnemMuTe B MOAENMPaHETO Ha UKOHOMMUYEC-
KWTE MPOrHO3M KaTo aJanTUBHM BOAAT OO T.Hap. PEBOSOLMS HA paLMOHanHUTE OYakK-
BaHusi. Makap mbpBoHadanHo aeduHupana ot Muth (1961), ngedara 3a pavmoHanHocT
npu boOpMUPaHETO Ha MHOMBUAYANHUTE UKOHOMMUYECKM MPOrHO3M OT CTpaHa Ha CTo-
naHcknTe cybekTn nobmBa WMpoka NonynspHOCT ¢ paboTtuTte Ha Lucas (1973; (1976),
Sargent & Wallace (1975) n Fisher (1978). OcHoBHaTa vaes e, Ye MKOHOMUYECKUTE
areHTW M3NoN3BaT uanarta HanmyHa uHdopmauus (MbfHOTO WUHAOPMALMOHHO MHO-

kectBo O, ) M oNTUMAnHWA Mofen Ha CTonaHckaTa cucTeMa Taka, Ye aa dopmupart

CcBOUTE O4akBaHus. ToBa npeanonara, 4e B AbJITTOCPOYEH MNiiaH Te3n OUEeHKN ca HEN3-
MEeCTEeHU N MaTeMaTU4eCKoTO MM OYaKBaHE € Hyla, KOeTO O3Ha4YaBa, 4ye MH(bJ'IaLI,MOH-
HUTe O4YakBaHUA TDQGBa 0a OTroBapAT Ha crnegHuTe yCcroBus:

Et[ﬂnl]:E[ﬁtﬂl@t]
Elz,.,— 7, |©,]=0

t+1

AKO areHTUTe M3non3eaT B MakcuMariHa CTeMeH HanuyHata UM MHdopmMaums,
3Ha4M OTKIMOHEHUSITA HA TEXHUTE MPOrHO3W OT peanu3auuuTe Ha NPOMeHnuBaTa ca
cny4dariHm (Mishkin, 1983; Das & van Soest, 1997, 1999; Mankiw, 2004). OT ukoHo-
MeTpUYHa rneJHa Touka ToBa npeanorara, Ye HamMa Bpb3ka MeXay rpeLukuTe, T.e. Te
He ca aBToKopenupanu. [eduHupame cnegHust Mogern:

(5) Et[ﬂm—l] :ﬁo +ﬂ17z.t +ﬂ2ﬂ.t+1 +ﬁ3ﬂ-t+2 +ﬂ47z.t+3 +gt'

pelwknTe B ypaBHeHMe (5) ca pasnukaTa Mexay peanuanpaHata uHdnauus
3a OBaHageceT Meceua Hanped v nporHo3aTta 3a uMHdnaumata. MNpyn Hanmume Ha
pauUMOHanHOCT rpeLwknTe He Brnxa Bunu cBbp3aHu — areHTUTe e OCb3HasAT, Ye B
KopenupaHute rpelkun uma uHdopmaumsi, KoSTo 61U MM nomorHana ga nogobpsT
CBOWTE MPOrHO3M, U e A BKIoYaT B 0O4aKBaHMATa CW, 4OCTUranKn A0:

6) Ele le,,1=0

AnTepHaTVBHO, NMONOXWUTENHa aBTOKOPEnaums 03HayaBa Hensnon3saHa Hanumy-
Ha MHdopMaums 1 OTTaM — HECbBBPLLEHA paLMOHANHOCT Npu hopMMpaHe Ha OYaKBa-
HUSTa.MI3NON3BaHUAT TECT 3a aBTOKOpenauus e TecTbT Ha [ObpouH-YoTchH (Durbin &
Watson, 1950), kaTo TecToBaTa CTaTUCTUKA €:

T

z(gt _‘5‘t71)2

M d=Z

T

28

t=1
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Tabnuua 2

VIKOHOMEeTpUYHO TeCcTBaHe Ha xunoTe3aTa 3a paunoHanHu o4akBaHUs
3a nepuop ot 4YetTrupu TpVIMeCG‘—WIﬂ*

CtpaHu KoHcT. Ty s T2 T3 Kop. R? DW test
EC-27 10.49 7.27 2.61 2.10 -1.09 0.06 0.48
0.01 0.01 0.37 0.47 0.71 0.00
EBpo3oHa 12.48 5.64 2.32 1.40 -1.94 0.01 0.38
0.00 0.09 0.48 0.67 0.56 0.00
Benrusi 7.99 5.88 3.44 4.02 -0.42 0.14 0.56
0.01 0.01 0.15 0.09 0.86 0.00
Bvnrapus 28.91 2.29 1.01 0.49 0.61 0.13 0.50
0.00 0.01 0.24 0.56 0.47 0.00
Yexus 26.94 5.84 3.34 4.36 -0.61 0.17 0.48
0.00 0.01 0.16 0.06 0.79 0.00
NaHus -8.21 6.80 3.98 1.64 1.26 0.01 0.43
0.12 0.05 0.23 0.61 0.70 0.00
Fepmanus 23.57 4.15 -0.91 -2.05 -3.04 -0.04 0.37
0.00 0.32 0.83 0.62 0.46 0.00
EcTtonus 32.06 5.65 2.52 0.71 -1.96 0.08 0.31
0.00 0.04 0.39 0.80 0.44 <2.2e-16
Wpnaxaus -7.38 15.82 10.44 5.87 7.10 0.62 0.86
0.02 0.00 0.00 0.03 0.01 0.00
Mepuus 29.81 5.19 0.12 -3.81 -2.51 0.06 0.51
0.00 0.05 0.96 0.16 0.34 0.00
Wcnanus 8.45 3.30 1.85 -0.73 0.01 -0.05 0.27
0.10 0.29 0.52 0.81 1.00 <2.2e-16
DdpaHuus 4.71 8.25 4.18 6.27 1.48 0.15 0.67
0.13 0.01 0.15 0.03 0.61 0.00
Wranua -1.77 4.34 5.75 1.01 -1.51 -0.04 0.17
0.78 0.43 0.27 0.84 0.79 <2.2e-16
Kunsp 26.11 2.64 2.19 0.81 0.99 -0.07 0.28
0.00 0.31 0.43 0.76 0.69 0.00
NatBus 14.23 5.13 3.24 3.1 1.75 0.53 0.33
0.00 0.00 0.06 0.07 0.25 0.00
Nutea 36.70 4.55 4.14 0.90 0.45 0.35 0.33
0.00 0.01 0.02 0.60 0.79 0.00
TiokcemGypr 14.67 2.63 -1.75 -0.22 -1.36 -0.05 0.38
0.01 0.29 0.47 0.93 0.57 0.00
YHrapus 45.54 2.07 1.41 1.19 0.15 0.02 0.51
0.00 0.09 0.25 0.33 0.90 0.00
ManTa 30.72 2.51 0.81 2.88 0.61 -0.07 0.37
0.00 0.34 0.74 0.26 0.80 0.00
XonaHpus -3.25 9.36 12.57 11.60 8.97 0.32 0.34
0.49 0.00 0.00 0.00 0.00 0.00
AscTpusi 11.05 10.57 5.80 4.94 4.64 0.35 0.59
0.00 0.00 0.02 0.06 0.07 0.00
Monwa 25.70 5.62 1.77 1.93 -0.56 0.26 0.92
0.00 0.00 0.20 0.18 0.69 0.00
MopTyranus 23.55 7.74 6.12 0.57 -0.49 0.23 0.46
0.00 0.00 0.00 0.78 0.81 0.00
PymbHust 46.00 3.07 -0.09 -0.88 -0.80 0.22 0.95
<2e-16 0.00 0.91 0.26 0.33 0.00
CrnoBeHus 14.15 4.91 4.51 5.46 5.28 0.33 0.74
0.00 0.01 0.01 0.00 0.00 0.00
CrnoBakus 23.15 7.16 6.35 3.15 2.10 0.54 0.66
0.00 0.00 0.00 0.02 0.11 0.00
duHnaHaus 5.00 8.67 7.96 7.72 6.24 0.35 0.54
0.11 0.00 0.00 0.00 0.01 0.00
Weeuus 11.10 7.84 3.40 1.99 3.60 0.05 0.34
0.00 0.03 0.33 0.57 0.30 0.00
O6eauHeHo 18.28 4.46 0.49 -2.47 -2.06 0.06 0.66
KparncTeo 0.00 0.02 0.80 0.19 0.27 0.00

* MbpBuAT pen npeacTaBs koedUUMEHTUTE, @ BTOPUST — TOYHOTO HMBO Ha CTaTuc-
TU4ecka 3HaummMocT (p-value).
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CToMiHOCTM Ha TecToBaTa cTaTUCTMKa BapupaT B uHTepBana 0<d <4, kato
CTaTUCTUYECKM 3HAYMMO MO-MarnkuTe OT 2 nokasBaT MonoxuTenHa kopenauuvs. Pas-
rnexaanku n3dYncrneHnTe CTatucTuki B Tabn. 2, 3abenassame, Yye CTOMHOCTUTE Ha d
BapupaT mexay 0,17 n 0,95, kaTto 3a BCcska ObpXaBa MOXe fa 6bae OTXBbprieHa
HynesaTta XurnoTesa 3a fnurnca Ha rnoroXuTenHa aBTokopenaumnst Ha HUBa Ha CTaTUCTU-
yecka 3Ha4MMocCT MHOro nof 1%. Hannuneto Ha aBToKopenauus Mexay rpellkmTe Ha-
couvBa KbM maesTa 3a MHPOPMaLUMOHHa HeeEeKTMBHOCT — CbLLECTBYBaHE Ha AaHHMU,
KOWUTO He ca BKIMYeHU B NporHosara.

Tyk TpsibBa ga ce HanpaBu €4HO BaXKHO YTOYHEHME OTHOCHO paLMOHarHoCTTa.
PauuvoHanHuTe ovakBaHusA He npegnonaraTt, Ye NporHo3ata Ha areHTUTe BUHarm Cbs-
naja c peanu3auusita Ha pasrnexgaHata npoMeHnuea. Bb3moxHO e areHTuTe aa
NoALEeHsIBaT U1 HadLueHsBaT NporHo3vpaHaTta BenuuuHa. XunoTtesata obave npen-
nonara, 4e areHTuTe u3nonseart uHdopmMauusita OT rpeLLKUTe Ha MUHanNUTe Cu Npor-
HO3K, 3a Aa nNogobpsT GbaewmTe, KaTo NO TO3N HAYMH eNMMUHMPAT CTpyKTypaTa B
rpewkute. OTTYK cneaga, Ye Te ca HECUCTEMATUYHM U Ce ObIDKaT Ha CryvYanHu U He-
npeasvaMmm wokoee. CnegoBaTerniHo CUCTEMATUYHOCTTa Ha MPOrHO3HWTE MPELLKM
nokassa HeCbBbpLUEHA paLUOHaNHOCT.

MpaBu BNeyaTneHue, Ye Npu OrpoMHaTa YacT OT ObpXKaBUTe UKOHOMUYECKUTE
OYaKBaHMWS ca MOBMUSHW OT KpaTKOCpoYHaTa AuHaMKKa, Kato B obLiusi criydan HuBa
Ha cTaTucTnyecka 3Ha4YMMOCT JOCTUra NbpBaTta TpUMecevHa peanusaums Ha UHdna-
uMaTa 1 No-psako BTopaTta unu Tpetata. e pasrnegame no-nogpobHo To3n doakT,
KaTo NPEMMHEM Ha MeCeYHa YeCTOTHOCT U n3criegBame BrMSHUETO Ha HenocpeacTee-
HUTE MeceyHu peanusauun. deduHnpame cnegHma Mogen:

(8) Et[ﬂHl] = ﬂo + ﬂ177t + ﬁZﬂ-Hl + ﬂaﬂuz + 1847Tt+3 + :857[H4 + ﬂeﬂws +é

Pesyntatute ot mogena (8) ca npeactaBeHn B Tabn. 3. lNpasu BnevatnexHne
HaKTbT, Ye HenocpeacTBeHaTa peanusaums Ha HnaumsaTa npes HacToAWmS MeceL
OKasBa 3Ha4YMMO BBL3AEWCTBUE BbpPXY OYakBaHWATA. AreHTute ca (pokycupaHu BbPXY
ceralHns MOMEHT M OCTaBsSIT TOBa [a BNusie B HENPOMOPLIMOHAIHO ronsiMa CTeneH 1
BbpXY TEXHUTE AbLrOCPOYHM oyakBaHus. [MogobeH edbekT e nmo3HaT B ncuxonornsata
(Myers, 2012) n ce Habntogaea siCHO U B EMMUPUYHUTE OaHHW.

WN3uncnennte mogenu B Tabn. 3 nokassaT, 4Ye CTOMHOCTUTE Ha TecToBaTa CTa-
TucTuka d Bapupat mexay 0.14 n 0.59, kaTo 1 Tyk 3a Bcsika ObpxaBa Moxe ga 6bae
OTXBbPJIEHA HyneBaTa XMnoTe3a 3a Nnunca Ha MoJIoXKUTENHa aBToKopenauus Ha
HMBa Ha cTaTucTnyecka 3HaummocT nog 1%.

CbBpeMeHHUTe NOAXOAM 3a ovakBaHus, BasvpaHn Ha ydeHe, npegnonarar,
Ye areHTUTe ce CTpemAT Aa hopmupaTt oyakBaHUATa CU Taka, Yye Te B KpawHa
CMeTKa Aa KOHBeprupaT KbM pauuoHanHute oyakBaHusa (Sargent, 1993; Evans &
Honkapohja, 2001). NepcnCTeHTHOCTTa Ha rpeLwkuTe B U3YUCNEHUTE MOAENN B
Tabn. 3, KOATO He ce NPOMEHS, BKI. U Npe3 No-KbCHUTE nepuogn, NocTaBs Ha AHe-
BEH pef BbMpoca AOKOJIKO areHTUTE OCbLLECTBABAT YYEHE MO HaYMHa, NO KOWTO TO €
AeduHnpaHo B nuTepaTypara.
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Tabnuua 3

MKoHOMETPUYHO TecTBaHe Ha XunoTesaTa 3a palMoHarnHu ovakBaHus
3a nepuog oOT WwecT meceua*

CTpaHu KoHcT. Ty s T2 T3 Ties s Kop.R2 DW Tect

EC-27 13.89 5.82 2.45 2.50 242 2.04 2.99 0.02 0.15
0.00 0.02 0.30 0.28 0.30 0.38 0.20 <2.2e-16

EBpo3oHa 13.06 4.77 2.91 3.28 3.10 2.95 3.59 0.01 0.14
0.00 0.05 0.22 0.16 0.18 0.20 0.12 <2.2e-16

Benrus 10.95 5.32 4.39 3.63 3.54 4.19 4.69 0.07 0.27
0.00 0.00 0.00 0.01 0.01 0.00 0.00 <2.2e-16

Bbnrapus 32.92 3.65 1.23 -0.04 -0.29 1.34 0.07 0.05 0.28
<2e-16 0.01 0.36 0.98 0.83 0.32 0.95 <2.2e-16

Yexus 28.33 5.98 5.90 4.83 4.97 5.12 3.47 0.16 0.31
<2e-16 0.00 0.01 0.04 0.02 0.03 0.12 <2.2e-16

Naxus -2.81 7.85 0.26 2.19 1.69 0.11 1.31 0.00 0.20
0.14 0.03 0.94 0.54 0.64 0.98 0.70 <2.2e-16

FepmaHus 22.41 2.33 2.29 0.93 0.47 -0.77 -1.80 -0.03 0.14
<2e-16 0.43 0.45 0.76 0.88 0.80 0.53 <2.2e-16

EcToHus 26.94 12.49 5.84 477 6.05 3.47 3.87 0.20 0.18
<2e-16 0.00 0.11 0.20 0.10 0.34 0.27 <2.2e-16

Wpnangus 1.67 15.17 11.65 9.91 8.93 9.39 13.70 0.41 0.35
0.35 0.00 0.00 0.00 0.00 0.00 0.00 <2.2e-16

Mopums 25.26 2.83 1.82 2.31 2.18 1.53 2.34 0.00 0.38
<2e-16 0.03 0.16 0.07 0.10 0.24 0.07 <2.2e-16

Mcnanus 9.04 2.61 1.51 3.31 1.40 1.65 1.62 -0.02 0.15
0.00 0.24 0.49 0.14 0.53 0.44 0.45 <2.2e-16

dpaHuus 10.38 7.11 3.34 2.42 3.53 5.27 4.91 0.04 0.33
0.00 0.02 0.24 0.40 0.21 0.06 0.09 <2.2e-16

Urtanus 0.47 3.88 2.80 3.50 3.1 251 3.77 -0.01 0.13
0.85 0.19 0.33 0.22 0.28 0.37 0.18 <2.2e-16

Kunbp 25.21 4.48 4.09 3.18 3.52 211 4.01 0.03 0.24
<2e-16 0.03 0.05 0.14 0.11 0.33 0.07 <2.2e-16

Nateus 15.48 9.89 5.71 7.78 6.99 4.57 5.96 0.53 0.25
<2e-16 0.00 0.01 0.00 0.00 0.05 0.01 <2.2e-16

NuTtea 37.81 9.40 6.84 5.98 5.71 3.58 0.42 0.40 0.21
<2e-16 0.00 0.00 0.01 0.01 0.13 0.85 <2.2e-16

TNiokcembypr 14.95 2.59 -0.12 -2.44 -1.54 -0.79 -0.32 -0.01 0.22
0.00 0.20 0.95 0.20 0.42 0.68 0.87 <2.2e-16

YHrapus 50.51 1.16 1.20 1.33 0.62 -0.05 -0.41 -0.00 0.20
<2e-16 0.40 0.40 0.36 0.66 0.97 0.78 <2.2e-16

Manta 36.49 -0.29 -0.81 -0.39 -0.42 0.30 0.80 -0.03 0.17
<2e-16 0.82 0.50 0.75 0.73 0.80 0.53 <2.2e-16

XonaHaus 11.20 7.82 6.54 7.59 6.77 9.46 8.90 0.15 0.19
0.00 0.02 0.06 0.03 0.05 0.01 0.01 <2.2e-16

AscTpus 16.66 11.49 6.72 7.14 7.22 7.66 7.20 0.19 0.32
<2e-16 0.00 0.01 0.01 0.01 0.00 0.01 <2.2e-16

Monwa 27.65 8.23 1.60 3.51 4.15 0.62 2.31 0.15 0.59
<2e-16 0.00 0.54 0.19 0.12 0.82 0.34 <2.2e-16

MopTyranus 26.36 7.61 1.75 6.17 3.94 5.06 4.13 0.10 0.27
<2e-16 0.00 0.50 0.02 0.12 0.04 0.08 <2.2e-16

PyMbHUs 45.35 5.75 0.20 0.85 -0.84 -1.11 -0.15 0.20 0.68

<2e-16 0.00 0.87 0.47 0.48 0.35 0.90 0.00

CrioBeHus 23.71 8.48 1.72 4.37 3.70 3.34 6.80 0.22 0.45
<2e-16 0.00 0.43 0.05 0.09 0.12 0.00 <2.2e-16

CrnoBakus 32.57 6.99 5.52 5.08 3.53 2.90 3.01 0.36 0.38

<2e-16 0.00 0.00 0.00 0.01 0.06 0.05 0.00

duHnaHamusa 12.47 10.41 6.93 8.11 8.42 7.66 9.55 0.19 0.25
0.00 0.00 0.01 0.00 0.00 0.01 0.00 <2.2e-16

LWseuus 15.36 5.50 1.82 3.63 2.51 3.92 1.44 0.00 0.22
<2e-16 0.05 0.50 0.18 0.35 0.15 0.59 <2.2e-16

O6eanHeHo 17.69 4.38 273 0.17 -0.91 -2.07 -0.10 0.03 0.34
Kpancrso <2e-16 0.02 0.14 0.92 0.62 0.26 0.96 <2.2e-16

* MbpBUAT pen npeacTass KoedUUMEHTUTE, @ BTOPUSAT — TOYHOTO HMBO HA CTaTUC-
TUYecka 3HauuMmocT (p-value).
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He moxeM ga He otdeTeM dpakTa, Ye paumoHanHo hopMUpaHUTe NPOrHO3n —
Hanpumep pasnpocTpaHsaBaHUTE OT CPeAcTBaTa 3a MacoBO OCBEAOMSBAHE EKCMEPTHM
MHEHUS, CbLLO MMaT CBOSATa PO Npu onpeensHe Ha arpernpaHnTe o4akBaHusl, HO B
eMNUPUYHNTE OaHHKU ce HabnoaaBaT CUCTEMHU U 3HAYUTENHU OTKINOHEHUS OT XUMO-
TesaTa 3a CbBbpLUEHa paLMOHAnHOCT, KOETO Mpeanorara Hyxgata OT no-pearnuc-
TUYEH NOAX0 Ha MoenupaHe.

TecmeaHe Ha xurnomesama 3a o4yakeaHusi, 6asupaHu Ha
XxemepoeeHHa uHghopmauyusi

HenbnHata pauuoHanHocT npu opMmMpaHe Ha MKOHOMUYECKUTE OYaKBaHWS,
BMAMMA MPU eMNUpUYHMTE TECTOBE, BOOW OO BbMNPOCA 3a NpuyMHaTta, nopaan KosiTo
areHTUTe He Cb3gaBaT Bb3MOXHO Han-0o0puUTe NMPOrHO3n 3a BaXKHU MaKpOUKOHOMMU-
YecKkn NpoMeHnMBKU. HoBM pasButus B TeopusiTa NOKa3BaT, Ye noslydyaBaHeTo u obpa-
00TBaHETO Ha WMKOHOMMYecka WHopMauus Hanara pasxoouM Ha areHTta, Taka 4e
HEroBoTO ONTMMM3ALMOHHO NoBeAdeHue TpsibBa Oa ce dokycupa BbpXy hopmmpaHe
Ha NporHo3a, KoATo Aa e gocTaTbyHo aobpa, T.e. npeaenHnTe pasxoam OT NPOrHo3u-
paHeTo Aa He HaaBuWLIaBaT NpeaenHuTe Nonan oT Hero.

Toea npegnonara, Ye xopaTa 0GHOBSIBAT NPOrHO3UTE CU MO-PSOKO, OTKOSKOTO
ce nosiBsiBa HanuyHa uHdopMaumsi. Hakom areHTM usnonseaTt Han-HoBaTa HanuyHa
nHdopMaLms, 4OKaTO ApYrk ce NpuabpXkaTt KbM Beye Cb3gadeHnTe ovakBaHus, 3a aa
MUHUMM3NPAT MHPOPMALMOHHUTE Pas3xodu, T.e. CTOMaHCKUTe cybekTn uarpaxaar
CBOUTE O4YaKBaHWsA Ha GasaTa Ha XeTeporeHHW MHoOPMaUmMoHHN MHoxecTBa (Carroll,
2001, 2003; Mankiw & Reis, 2002). To3u nogxo Boan 40 04akBaHUs 3a MHnauns ot
cnegHvs BUA;:

Elrx,. ., 1=AE,[~
9

t+1

+(1 - l)lE t-2 [”t—1 | ®t—2] + (1 - lM’jEt*j [ﬂf

10,1+ (1-A)AE_, (7, O, ]+
10,1

+1—j

Hai-TouHaTa Bb3MOXHa NPOorHo3a 3a MHnaumsaTa e BCbLUHOCT peanu3aumsTa
Ha camaTta npoMeHNMBa 3a nepuoda — u3nonssame MHdNaunoHHaTa peanusauus
KaTo 3amMecTBallla NMPOMEHSIMBA 3a CbBBLPLUEHO paumoHanHata nporHoda. OT npar-
MaTU4Ha rnegHa ToMKa MeCeYHOTO NPOrHo3npaHe Ha UH(NauMoHHaTa AMHamMuka nma
BMCOKO HMBO Ha TOYHOCT, KOETO Mpearornara U Marnko peanHo pasMvHaBaHe Mexay
nporHo3aTta n HerHata peanusauus. [obaBarku nHdnauusata 3a cnegsall nepuog
kbMm knacudeckn ARMA(3,2) mogen, nonydyaBame UKOHOMETpUYHaTa MHTepnpeTauus
Ha ypaBHeHue (9):

3
(10) (7= By + Bty + BoElm 1+ BE[7, 1+ B Elm, ;] +6,+ ) O,

J=1

AKO B AENCTBUTENHOCT HE BCYYKW areHTV OBHOBSABAT MPOrHO3MTE CW BedHara,
we Habnogasame Hsikon ot koeduumentn f3,, S, B, #0, a koeduuvent S, #0,
LLie CUrHANM3npa, Ye YacT OT areHTUTe M3MoN3BaT paLyoHanHa NporHosa.
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Tabnuua 4
MKOHOMeTpVI‘-IHO TeCTBaHe Ha Xunortes3aTa 3a XxeTeporeHHa VIH(*)OpMaLWIﬂ*
CtpaHu KoHcT. Tt AR(1) AR(2) AR(3) MA(1) MA(2) Kop. R?
EC-27 17.68 1.37 -0.62 0.56 0.85 1.66 1.00 0.90
0.00 0.01 <0.00 <0.00 <0.00 <0.00 0.00
EBpo3oHa 16.42 1.17 -0.45 0.49 0.78 1.50 0.89 0.91
0.00 0.02 0.00 0.00 <0.00 <0.00 <0.00
Benrus 14.65 -0.14 -0.55 0.74 0.47 1.48 0.51 0.79
0.00 0.33 0.42 <0.00 0.34 0.03 0.44
Bwnrapus 34.79 -0.71 -0.25 0.04 0.79 1.20 1.00 0.77
<0.00 0.24 0.00 0.57 <0.00 <0.00 <0.00
Yexusa 38.13 -1.30 0.50 0.78 -0.35 0.38 -0.53 0.81
0.00 0.15 0.12 0.00 0.21 0.21 0.07
Nanus -1.00 2.31 -0.80 0.64 0.86 1.64 0.86 0.82
0.85 0.03 <2e-16 <2e-16 <2e-16 <2e-16 <2e-16
Fepmanus 23.18 1.10 0.59 0.96 -0.63 0.45 -0.55 0.88
0.00 0.06 0.01 <0.00 0.00 0.09 0.04
Ectonusa 39.82 -0.69 -0.39 0.68 0.52 1.33 0.52 0.87
0.00 0.55 0.45 0.01 0.21 0.01 0.26
WpnaHpns 14.84 1.21 -0.34 0.65 0.58 1.35 0.57 0.93
0.12 0.04 0.57 0.00 0.33 0.02 0.39
Mbpums 28.96 0.54 1.45 -1.31 0.69 -0.71 0.74 0.66
<0.00 0.12 <0.00 0.00 0.00 0.00 0.00
Wcnanus 10.52 -0.08 -0.03 -0.07 0.93 1.04 1.00 0.90
0.07 0.87 0.26 0.01 <0.00 <0.00 <0.00
PpaHums 13.54 -0.10 -0.02 0.83 -0.01 0.78 -0.18 0.75
0.00 0.93 0.96 <0.00 0.98 0.06 0.66
Wrtanus 5.38 0.63 0.42 -0.00 0.50 0.36 0.38 0.89
0.46 0.22 0.28 0.99 0.16 0.39 0.33
Kunbp 28.98 0.24 -0.82 0.64 0.77 1.79 1.00 0.80
0.00 0.75 <0.00 0.00 <0.00 <0.00 <0.00
Natsust 28.9086 -0.42 -0.27 0.35 0.77 1.31 0.96 0.93
0.00 0.57 0.01 0.00 <0.00 <0.00 <0.00
JlutBa 46.10 0.13 0.05 -0.04 0.76 0.97 1.00 0.87
0.00 0.85 0.53 0.58 <0.00 <0.00 <0.00
ITrokcembypr 14.44 0.01 -0.38 0.26 0.73 1.37 1.00 0.81
0.00 0.99 0.00 0.01 <0.00 <0.00 <0.00
YHrapus 52.30 -0.13 0.48 -0.36 0.62 0.52 0.86 0.82
<0.00 0.79 0.00 0.06 0.00 0.00 0.00
Manta 36.80 -0.53 -0.58 0.40 0.91 1.53 1.00 0.85
0.00 0.12 <0.00 0.00 <0.00 <0.00 <0.00
XonaHausa 18.01 -0.51 1.95 -0.95 - -1.11 0.11 0.89
<2e-16 0.52 <2e-16 <2e-16 - <2e-16 <2e-16
ABcTpUs 23.47 0.77 0.16 0.43 0.27 0.56 0.23 0.83
0.00 0.39 0.87 0.45 0.55 0.55 0.57
Monwa 33.69 -4.95 1.44 -0.97 0.32 -0.96 0.96 0.68
<0.00 <0.00 <0.00 0.00 0.00 <0.00 <0.00
MopTyranus 31.11 2.44 -0.39 0.23 0.79 1.30 1.00 0.80
0.00 0.00 0.00 0.00 <0.00 <0.00 <0.00
PyMbHUS 48.64 -0.27 -0.22 -0.10 0.68 0.88 0.75 0.54
<0.00 0.76 0.21 0.38 0.00 0.00 0.00
CnoBeHusi 33.96 -0.42 0.23 -0.33 0.81 0.64 1.00 0.80
0.00 0.63 0.00 0.00 <0.00 <0.00 <0.00
CnoBakusi 43.67 -0.82 -0.65 0.58 0.77 1.69 1.00 0.86
0.00 0.05 <0.00 <0.00 <0.00 <0.00 <0.00
DuHNaHans 20.73 0.04 -0.01 -0.10 0.94 0.93 1.00 0.89
0.00 0.96 0.71 0.00 <0.00 <0.00 <0.00
LLiseuus 17.16 0.41 0.86 -0.57 0.60 -0.15 0.63 0.83
0.00 0.60 0.02 0.01 0.01 0.72 0.00
O6eavHeHO 18.61 0.58 1.13 -0.92 0.55 -0.33 0.84 0.74
Kpancreo <0.00 0.43 0.00 0.00 0.00 0.02 0.00

* MbpBuAT pen NpeacTaBs KoePUUMEHTUTE, @ BTOPUSIT — TOYHOTO HMBO Ha CTaTUC-
TUYecKa 3HauUMMocT (p-value).
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Pesyntatute ot nsuncneHuns mogen (BX. Tabn. 4) BbpXy MECEYHU JaHHU ca
0cobeHO UHTepecHU — B 4 OT pasrnexagaHuTe ObpXaBu peanusaumsita Ha uHdna-
LuMaTa 3a NporHo3npaHnsa nepuosa (CbBbpLUeHaTa NporHosa) goctura CTaTUCTu-
yecka 3Ha4YMMOCT Ha KOHBEHLIMOHaNHM H1Ba noa 5%, kaTto ToBa e Taka 1 Ha arpe-
rmpaHo HuBO 3a EC n EBpo3oHaTa. B 16 cTpaHU-uneHkn NbpBUAT nar Ha uHdna-
LMOHHUTE OYaKBaHMS 0BSICHABA HAaCTOSALLUTE OYaKBaHUS.

Mpn NoYTK BCUYKM AbpxaBu ce HabnwgaBa CTaTUCTUYECKA 3HAYMMOCT Ha
HAKOW OT faroBeTe, NOAYepTaBally aBTOperpecuoHHaTa CTpyKTypa, KosaTo ce no-
KasBa u npu octaHanute TectoBe. [logobHu pedyntatn moraT ga 6baaT nHTep-
npeTypaHn KaTo 4OoKa3aTercTBO B Mofi3a Ha O4YakBaHusATa, 6a3upaHu BbpXy xeTe-
poreHHa nHgopmauusa. Camo B YacT OT cTpaHuTe-uneHkn Ha EC e goctatbyHo pa-
LUMoOHarHo ga ce obHOBSBAT JIMYHUTE OYaKBaHMS OO Bb3MOXHO Haw-TOYHAaTa npor-
HO3a, Jopu KoraTo CcTaBa AyMa 3a nepuopg OT eHa rogvHa. HeBb3MOXHOCTTa Ha
peanuaupaHaTta nHdnauma ga obacHu dopmmpaHuTe o4akBaHMA MOXe Aa ce Tbil-
KyBa MOHE Mo ABa Ha4yuHa:

MbpBO, peanusaumsta Ha nHNaumsTa BCbLIHOCT HE OTpassiBa TOYHO Npor-
HO3WTE, C KOUTO areHTUTe ca pasnonaranu no Bpeme Ha hopMMpaHeTo Ha ovakBa-
HUATa cu, T.e. peanuaupaHata MHdauusa e cpaBHUTENHO crnabo kopenupaHa c
pauMoHanHMTe NporHo3v. Ha npakTvka ToBa npegnonara, Ye CriyYalHWU LIOKOBeE,
HenpeABUOUMM 3a TeopusiTa U MogenuTe, ca NoBMUANM CEPUO3HO BLPXY peanu-
3aumaTa Ha MHpnaumsaTa. CblUeBPEMEHHO, ako LLOKOBETE ca bunu cnyyamHu, 1o
pasnukMTe Mexay pauuMoHarnHuTe o4akBaHWs U HabngaeMuTe CTOWHOCTHU, T.e.
rPELLKNTE UMW OTKINOHEeHUuNATa, buxa OmMnu cnyyanHo pasnpenerieHun, KoeTo He e
Taka.

BTopaTa uHTepnpeTauus e, Ye areHTMTe M3Non3BaT pPas3fiMyHU MHOXECTBA
OT WHdopMauus, 3a ga opmupaT cBouTe NporHo3u. Ctatuctmyeckata 3Haudu-
MOCT Ha MH(NaUMOHHMTE NaroBe nokasea, Ye Hemarska 4acT OT areHTuTe npeano-
yuTaT ga ce npuabpxaTt KbM Bedye hopMupaHuTe O4YakBaHWS U He Hamupat 3a
Heob6xoaumMo O6HOBSABAHETO UM CMPSMO HOBOMOJydYeHaTa MHGopMauns. 3Hauum-
MOCTTa Ha BTOpY 1 TPETU Nnar cBUAETENCTBA 3a YBEPEHOCT OT CTpaHa Ha 4acT oT
areHTUTe 3a HMCKa BOMATWUMHOCT Ha LeHoBUTe paBHuwa. MogobHu xapakTepuc-
Tnkn ce Habnogasat B EC n EBpo3oHaTta, BbB PuHnaHgus, Oanus, epmanus,
JTiokcembypr, ObeanHEHOTO KpancTeo 1 ap.

Tpabea ga nogyeptaem gobpaTta oBGsCHWTENHa cuna Ha NpeacTaBeHuTe
mopenu. Bunpekn ye npn ARIMA/ARMA mopenuTte msipkata 3a obdcHeHa aguc-
nepcus He € edHO3HaYHO ornpefereHa, MoxeM Aa gobuem npeacraBa 3a 06ACHU-
TenHarta cuna Ha Moderna, U34YMCrsBankvn KBagpaTta Ha KopenauusaTa mexagy pean-
HUTE M MPOrHO3MpaHUTE CTOMHOCTM (MocrnegHa KonoHa B Tabn. 4). ObsicHeHaTa
ancnepcusa cnopeq Tasum Msipka Bapupa ot 54% 3a PymbHua go 93% 3a JlatBus u
WpnaHauvs, kato noBeyeTo OgbpKaBu nonagaTt 6nn3o 4O ropHarta rpaHuua Ha uHTep-
Bana. 3a bvnrapua 1a e 77%.

Bucokute CTOMHOCTU HAco4BaT KbM uaesTa, Ye paumoHanHMTe OYakBaHua u
Bedye opMupaHuTe MPOrHOCTUYHN Harnacu ce kOMGMHUpAT Taka, Ye ga cb3ga-
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JaT arperMpaHuTe MKOHOMMYECKM oyakBaHus. He GuBa ga ce 3abpaBs, ye aH-
KeTHMTe BbMNPOCK NpeacTaBaT Beve 0606LLeHN pe3ynTaTh, Taka Ye e BeposiTHO
[a ce pasrnexna XxeTeporeHHOCT Ha UHAMBMAOYANHO HUBO, T.€e. HAKOW MHOMBUAOU
Aa obHOBSABAT OYaKBaHMSATA CU C pauUMOHanHW NPOrHo3u, OoKaTo 3a ApYru ToBa
[Ja He e HeobXxoaMMO M Te Oa ce NpuAabpXKaT KbM Beye CbLUECTBYBaLLMTE CU
Harnacu. MoaoGHW pe3ynTaTi NoKaseaT CMOXHUS U HeedHO3HaYeH NpoLec Ha us-
rpakgaHe Ha MKOHOMUYECKUTE OYaKBaHUS U HEOBXOAMMOCTTa OT MOAenupaHe Ha
M3KIIOYUTESIHO BaXkHaTa 3a CTOMaHcKaTa AMHaMuKa XeTeporeHHOCT Mexay areH-
TuTe.

TecmeaHe Ha xuriome3ama 3a e80/1IOUUOHHU
O4YaKeaHus

Tasn xvMnoTesa Haarpaxga vaesTa 3a Npucblia XeTEepOreHHOCT Ha areH-
TUTE, KOSITO Ce AbIMKN Ha M3NOMN3BaHe Ha pasnuUYHN MHAOPMALIMOHHN MHOXECTBA
UIK Ha pasnuyHu UHOMBUAYANHW NPeanovYnTaHnga u Harnacu. Ta npeacraBs UKO-
HOMMWYECKUTE areHTU KaTo OrpaHU4YeHO paLMoHanHn cybekTu, konto obaye ontu-
Musupat nsbopa cu Ha NPOrHOCTUYEH METOL B paMKMTe Ha KpaeH 6pon ncuxono-
rmyeckn obycnoseHun eBpuctukmn (Brock & Hommes, 1997; Hommes, 2011, Pfajfar
& Zakelj, 2009).

Knio4yoBoTO B cny4vas e, 4Ye areHTUTe MPOMEHSAT Ha4yMHa CU Ha MPOrHO3u-
paHe B 3aBMCUMOCT OT OOEKTMBHOTO MKOHOMMUYECKO CbCTOSIHNE U CYOEKTUBHUTE
CV npeanoynuTaHns — Hanpumep npu ctabunHa nHdnauma aganTMBHUTE OYakBa-
HUs 6uxa Gunu nevyenuew nM36op, NpeaBuUa HUCKUTE MHPOPMALIMOHHM pPasxoan u
OTHOCUTENHA TOYHOCT, HO MPWU 3HA4YMTENHA BONATUIIHOCT areHTbT u3bupa no-
cnoxeH mogen. ToBa o3Ha4vaBa, Ye npu pasrnexgaHeTo Ha Nepuoan B pasnnyHa
¢ra3a Ha MKOHOMUYECKUS LMKBN areHTuTe we nsbupat pasnmyHu NPorHoCTUYHU
cTparerumn.

Bb3 ocHOBa Ha nonyyeHuTe OOTYK pe3ynTtatm moxem ga obobimm, vye nH-
driauMoHHNTE oYakBaHUsA ce hopmupaTt Ha OasaTa Ha NpeanLHN NPOrHo3u (aBTo-
perpecnuoHeH KOMMOHEHT), peariHa MKOHOMWYECKa aKTUBHOCT Ype3 MexaHu3ma Ha
CBLBKYMHOTO NMpeasiaraHe U TEKYLLO pa3BUTWE Ha LEHOBUTE paBHULLA. AKO KbM TO-
Ba fo6aBUM U MHOpMaUMsTa, CbabpXKalla ce B HOMUHAIHUTE JIMXBEHU MPOLIEHTMH,
nony4yaesame criegHust Moaen:

(11) Er[”tu] = :Bo +ﬂ1Er—1[ﬂt]+ﬂzﬂr+1 +ﬁ3ur +ﬂ4rt + &,

EBONIOLMOHHOTO NpEeBKOYBaHe Ha NPOrHOCTUYHUTE METOAN O3HavaBa, ve
npu NpomsiHa Ha MKOHOMMYECKaTa AMHaMMKa areHTUTe Lie U3nonasaT pasfvyeH
TN MHopmaums ¢ uen ga nogobpaT ob6ACHUTENHUTE Bb3MOXHOCTU Ha CBOWUTE
nporHo3un. MlkoHoMmuyeckata kpusa, 3anodHana 2008 r. B EBpona, npeacraBsa TOYHO
TakbB €CTECTBEH EKCMEPUMEHT.

MNsuncnaeanku mogena (11) 3a npeakpusncHus nepuog 01.2003 - 12.2007 r.
W nepmofa Ha kpusa u Bb3ctaHoBsiBaHe — oT 01.2008 go 04.2013 r., we moxe ga
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ce BMOM Janu uma pasnuka B Habopa OT NMPOrHOCTUYHM MeToau U MHopMaLms,
KOMTO areHTUTe npunarat npu popMmpaHe Ha oYakBaHuaTa cu. ManonssaHu ca

AJaHHWN C MeCceYHa 4ecCcToTa. I'IpM innca Ha pasnuka ,BI Koed)MLI,MeHTI/ITe we 6voaTt

CbU3MEPUMMU, KaTO Te3M, AOCTUTHANIM CTaTUCTMYECKa 3HAYMMOCT Npes3 MbpBuUs Me-
pvod, we 6baaT cTaTUCTUYECKU 3HAYMMK U Npe3 BTOopusl. AKO areHTUTe npomMe-

HAT NMPOrHOCTUYHUTE CU CTpaTernn, HAKOnN oT ﬂ, e nMmat CtTaTucTn4eCckn 3Ha4un-

Ma pasnvka cnpsiMo asaTta nepuoga. Pesyntatute ca nokasaHu B Tabn. 5, kbae-
TO MOXEM SICHO [la pasnuMuuM Tasu TeHaeHuus. Makap B noBe4yeTo AbpaBu aa
€ BUOUM SICHUAT aBTOPErpecuoHeH KOMIMOHEHT, MpaBu Bre4yaTneHue, Ye e Ha-
nuLUe XeTeporeHHOCT He camMo MeXdy CTpaHuTe, HO U MeXay pasnMyHuTe nepuo-
au.

B peaynTtatuTe ce HabniogaBaT ABe TeHOEHLMM, KaTo edHaTta e KbM 3a-
curBaHe Ha BaXHOCTTa Ha ovaKkBaHWATa OT NpeauliHu nepuoan. ToBa ce BMKAa

KaKTO B yBEJIMYEHNETO Ha Koed)mu,meHTa 151, Taka U B HaMarnieHnte HMBa Ha CTta-

TUCcTU4eckata My 3HaymMmocT. B Bvnrapmsa n PymbHus narbT He goctura obu-
YarHW HMBa Ha CTaTMCTMYEecKa 3Ha4YMMOCT Mpe3 MbPBUS Nepuosd, HO Npes3 BTOpus
ro npaeu. Ha T103u ¢poH KapTuHaTa nNpm ocTaHanuTe WMHOUKATOPU HE € efHo-
3HayHa — B 3aBMCMMOCT OT MecTHaTa cneunduvka areHTuTe nsbvpat ganu ga ms-
nonssaTt, UMM He JaHHM OT Nasapa Ha Tpyda M (PUHAHCOBMUS CEKTOpP, KaTo HAMa
SICHO mM3paseH MoTuB. BTopaTa TeHaeHUMs e ocoBeHO MHTepecHa OT MKOHOMM-
yecka rnegHa Todka — npu 23 oT 27 AbpXKaBu-uYneHkn ce Habnwaasa NnosuLLEeHNEe
Ha KopurMpaHus R?, nokaseaLl no-gobpa obsacHuTenHa cuna Ha mofena. lNpes
KPU3NCHUA Nepuon OYaKkBaHUSATa Ha areHTuTe cTaBaT no-npeasuanmun. BeposaTHo
TOBa Ce ObIXM Ha pakTa, 4ye nopagm MKOHOMUYeckaTa HEeCUrypHocT Te npej-
nounTat ga ekcTpanonupar peanusauuu Ha LEeHOBOTO paBHULLE, OTKONKOTO Aa
pasynTaT Ha HECUTYPHW NPOrHO3MW.

Heobxoaumo e ga ce HanpaBu BaXXHOTO YTOYHEHME, Ye TOBa O3HayaBa Mno-
MasnKko pauMoHarHoCT Mo BpemMe Ha HuM3xogswa dasa Ha MKOHOMUYECKMS LUKBIT,
unn opmMupaHe Ha ,)KUBOTUMHCKMK HaCTpoeHMﬂ4“ no KenHc, KOUTO BNUAAT BbPXY
cTonaHckata AuHamMuka OTBbA (yHOAMEHTANHUTE WKOHOMWYECKN (DaKTOpW.
HanpaBeHuTe TecToBe MnokasBar, Ye xunoTesata 3a €BONIOLUMOHHA AMHaMuKa Ha
WKOHOMUYECKUTE OYaKBaHWSA He MOXe Oa ObAe OTXBbprieHa — O4yakBaHuATa ce
obacHaABaT ¢ pasnuueH Habop OT NPOMEHNUBM B pasnuyHu dasym Ha busHec-
umkbna. KombuHupaimkm Teaun pesyntaTu ¢ JOCTUXKeHUATa B o0bnactrta Ha noBeaeH-
yeckata MKOHOMMKa U MakpoukoHoMukaTa (Branch, 2004; Hommes et al., 2005; de
Grauwe, 2012), moxeM ga npeanonoxum, Ye Habop oT MHAMBUAYANHU areHTu
OVWHAMWYHO OMTMMWU3UPAT M3MOMN3BaHWUTE MPOrHOCTMYHU MEeToAM B YCIIOBUS Ha
HeCbBbpLUEHA pPaLMOHANHOCT N HeMbiiHa MHGOPMaLKMs 3a CToMaHcKata cucre-
Mma.

4 Animal spirits
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Tabnuya 5
MKOHOMeTpVI'-IHO TeCTBaHe Ha Xxunortea3aTta 3a eBOJIIOLMOHHUA o4yakBaHusa*
Crparu KoHcT. | Evq [M] | ™ | uy | re | Kop. R? | Kowcr. | Evs [M] | m | uy | ry | Kop. R?
lMepuo0d: siHyapu 2003 do dexkemepu 2007 IMepuod: siHyapu 2008 do anpun 2013

EC-27 16.78 0.80 1.27 -1.60 0.86 -3.81 0.96 1.13 | 0.45 0.93
0.01 0.00 0.32 0.01 0.20 0.00 0.24 | 0.14

EBpo3soHa 27.70 0.87 0.65 -2.49 -0.95 0.87 13.61 1.03 054 [ -0.65]-190| 0.93
0.06 0.00 0.63 0.03 0.49 0.10 0.00 0.51 | 0.23 | 0.04

Benrus -38.93 0.64 0.94 2.96 4.90 0.71 6.55 0.91 0.02 | -0.19 | 1.13 0.85
0.03 0.00 0.16 0.07 0.00 0.60 0.00 0.98 | 0.89 | 0.13

Bbnrapus 33.75 0.46 4.1 -1.17 -0.38 0.60 32.31 0.75 144 | -138]-182| 0.71
0.55 0.09 0.03 0.55 0.94 0.04 0.00 0.07 | 0.17 | 0.07

Yexus 32.73 0.86 -2.28 -2.21 -2.48 0.71 16.61 0.86 -2.64 | -049 | -2.33 | 0.83
0.12 0.00 0.36 0.03 0.51 0.43 0.00 0.11 | 0.78 | 0.29

[aHns -19.95 0.50 4.03 0.06 4.14 0.57 15.88 0.90 7.65 | -0.32 | -2.98 0.91
0.11 0.00 0.04 0.96 0.02 0.23 0.00 0.00 | 0.73 | 0.05

Fepmanus -369.79 0.33 -27.56 14.04 44.88 0.85 12.57 0.83 117 | -2.16 | 1.24 0.91
0.01 0.03 0.00 0.05 0.00 0.02 0.00 0.32 ] 0.03 | 0.16

EcTtoHus -5.80 0.52 5.07 1.83 2.98 0.42 13.23 0.71 8.72 | -0.04 | -1.65 0.86
0.73 0.00 0.10 0.14 0.21 0.08 0.00 0.00 | 0.89 | 0.01

Wpnaxnausa -2.92 0.77 0.91 1.58 0.14 0.56 -0.81 0.90 2.38 | -0.02 | 0.32 0.90
0.80 0.00 0.58 0.54 0.89 0.96 0.00 0.24 | 0.97 | 0.89

Mbpums 29.92 0.68 0.14 -2.67 0.74 0.63 -6.07 0.31 052 | -1.54 | 7.57 0.77
0.27 0.00 0.87 0.09 0.80 0.34 0.02 0.49 | 0.00 | 0.00

Wcnaxus 19.61 0.67 -0.12 -1.35 0.05 0.70 -25.62 0.70 -0.39 | 0.16 | 4.87 0.81
0.02 0.00 0.90 0.02 0.95 0.03 0.00 0.71 | 0.44 | 0.02

dpaHums 5.54 0.53 1.78 -0.66 1.99 0.52 3.85 0.91 0.31 | 0.04 | -0.77 | 0.84
0.70 0.00 0.39 0.62 0.04 0.82 0.00 0.86 | 0.98 | 0.50

Urtanus -5.59 0.61 0.56 -1.95 3.68 0.80 -4.62 0.86 0.62 | 040 | 0.22 0.81
0.66 0.00 0.62 0.01 0.06 0.52 0.00 0.40 | 0.41 | 0.82

Kunsp 11.32 0.83 -0.56 -1.23 0.69 10.90 0.62 166 | 044 | 2.92 0.40
0.11 0.00 0.59 0.36 0.58 0.00 0.31 | 0.04 | 0.98

Nateus 17.15 0.63 1.02 -0.05 0.31 0.44 2.09 0.85 460 | 0.15 | -0.37 | 0.90
0.06 0.00 0.56 0.91 0.51 0.81 0.00 0.01 | 0.71 ] 0.18

INutea 35.86 0.55 0.90 -0.50 -0.99 0.50 37.12 0.64 496 | -0.70 | -2.17 0.80
0.00 0.00 0.61 0.16 0.22 0.00 0.00 0.01 | 0.04 | 0.01

TNiokcembypr -20.89 0.42 2.44 1.04 6.38 0.69 15.21 0.91 233 [-259]-072| 0.84
0.04 0.00 0.03 0.48 0.00 0.16 0.00 0.05 | 0.21 | 0.30

YHrapus 18.16 0.92 0.11 -1.16 -0.50 0.79 22.79 0.66 318 | -1.35 | 0.75 0.81
0.10 0.00 0.94 0.31 0.20 0.01 0.00 0.00 | 0.01 | 0.14

Manta 5.55 1.00 1.25 -0.79 -0.15 0.97 -18.06 0.90 0.53 | 3.44 | -0.00 0.73
0.43 0.05 0.15 0.43 0.85 0.41 0.00 0.45 | 0.13 | 1.00

Xonaxaus -19.05 0.82 1.63 0.75 4.62 0.85 8.98 0.91 164 | -0.77 | -1.17 | 0.79
0.48 0.00 0.41 0.79 0.24 0.55 0.00 0.34 | 0.69 | 0.59

AscTpus -6.78 0.73 2.06 0.97 2.28 0.68 27.76 0.83 1.47 | -3.96 | -1.88 0.84
0.48 0.00 0.41 0.49 0.09 0.00 0.00 0.29 | 0.01 | 0.00

Monwa 27.49 0.18 0.75 -0.70 0.43 0.17 5.98 0.42 3.89 | 0.08 | 1.79 0.34
0.01 0.33 0.83 0.07 0.78 0.69 0.00 0.05 | 0.92 | 0.20

MopTyranus 11.46 0.67 -1.64 -0.10 0.44 47.97 0.60 1.45 | -2.13 | 0.16 0.71
0.19 0.00 0.29 0.94 0.11 0.00 0.52 | 0.05 | 0.96

PyMbHUs 199.03 0.28 11.20 0.69 -14.53 0.70 31.96 0.56 6.33 | -1.43 | -0.31 0.53
0.07 0.24 0.32 0.94 0.12 0.00 0.00 0.00 | 0.18 | 0.13

CnoseHusi 20.15 0.81 2.61 -1.51 -1.31 0.57 -62.43 0.64 431 | 2,57 | 8.56 0.64
0.25 0.00 0.16 0.43 0.46 0.05 0.00 0.02 | 0.01 | 0.05

Crosakus 7.62 0.91 0.35 -0.29 0.85 -17.57 0.90 391 | 1.09 | 1.39 0.87
0.13 0.00 0.74 0.46 0.33 0.00 0.10 | 0.17 | 0.50

DuHnaHausa 212 0.88 222 -0.46 1.08 0.89 2.55 0.97 3.03 | 0.32 | -1.47 0.92
0.74 0.00 0.12 0.36 0.23 0.72 0.00 0.09 | 0.65 | 0.05

Weeuus -5.77 0.50 0.00 -0.89 6.21 0.86 -16.93 0.97 413 | 2.16 | -0.12 | 0.90
0.68 0.01 1.00 0.48 0.02 0.05 0.00 0.00 | 0.01 | 0.88

Ob6eanHeHO -13.27 0.69 292 3.47 0.60 0.32 0.89 0.90 | 0.20 0.79

KparncTeo 0.07 0.00 0.06 0.02 0.96 0.00 0.63 | 0.79

* MbpBuAT pen npeacTaBs KOEDULMEHTUTE, @ BTOPUSIT — TOYHOTO HUBO Ha CTaTUC-
TUYecka 3HauUMMocT (p-value).
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ToBa uscnegBsaHe e HOKyCHpaHO BbLPXY ONMCaHUe Ha AMHaMUKaTa Ha UKo-
HOMWYECKUTE OYaKkBaHWS 3a HMBATa Ha LEHWUTe M MHdNauusaTa U TAXHOTO MOC-
TaBsHe B No-WMpoKaTa TeopeTMyHa paMka Ha OCHOBHUTE MNoAxoan B CbBpe-
MeHHaTa MakpovkoHoMuKa. HanpaBeH e 0630p Ha BaxHW pe3dynTaTu OT TecTBaHe
Ha aHKeTHU JaHHW 3a MHNAUMOHHWUTE OYaKkBaHWUS, KOMTO CMYXW KaTo OCHOBa 3a
dopmManHo TecTBaHe Ha anTepHaTUBHUTE XUMOTE3M 3a TAXHOTO dopmupaHe. N3-
nona3Bankn emnupuyHn gaHHun 3a nepuoda 1998-2013 r. 3a CTpaHUTE-YNEeHKN oT
EC-27, ca n3uncneHn 145 MKOHOMETPUYHWN YpaBHEHUS!, KOUTO LENAT Aa OTKPOST
[JOKOJIKO peanHuTe AaHHWU ca B Cb3BY4YME C BCSIKa OT OCHOBHWTE XMNoTe3n 3a op-
MUPaHETO Ha OYaKBaHuATa.

OCHOBHUAT M3BOA4 OT HaMpaBEHOTO M3crefBaHe e, 4Ye aganTuBHUTE U pa-
LUMOHaNHUTE OYaKBaHWUSA He MoraT B MbfiHA CTeneH ga obxBaHaT AvHamuKaTa Ha
TO3n npouec. No-HoBMTe Nnoaxoam KaTto odakBaHus, 6asmpaHu BbPXY XeTeporeHHa
nHdopmaumsa (Mnu areHTn), N eBONIOLMOHHN OYaKBaHWs, nusrnexaa, obscHasaTt no-
nobpe emnupuyHuTe daHHW. Habniogasa ce CUNHO M3paseH aBTOPErpecuoHeH
KOMMOHEHT B OMaKBaHMATA, HO U TEHAEHUMUS KbM MPOMSHA Ha NPOrHOCTUYHUTE MO-
aenu 3a popmupaHe Ha Harnacute. HyxgaTta OT npemMuHaBaHe OT napagurmaTta
Ha npeAcTaBUTENEH pauMoHaneH areHT KbM No-peanncTnyHo MOAENMpaHe Ha CTo-
NaHCKUTE O4YaKBaHWSA € BMOMMA OT MpeacTaBeHUTe emnupudHKn pesynTtatu. Manons-
BaHEeTO Ha No-peanucTuyeH NOBEAEHYECKU MEXaHU3bM 3a MOAEenMpaHe Ha areH-
TUTE € ecTeCcTBEHa crieBalla CTbIKa, KOATO e NO3BOMN KakTo No-4obpo nosHa-
HMe 3a (PYHKLUMOHMPAHETO Ha CTOMaHcKaTa cucTema, Taka M yBenu4yeHa nporHoc-
TMYHA TOYHOCT HA MaKPOMKOHOMUYECKUTE MOAenw.
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oT3nBHN

HOBO BbJIFAPCKO U3CJNIEABAHE HA BbHLLHATA
TbProBuAa B AOPUKA

MexayHapogHaTa TbproBus Ha adpuKaHCKUTE perMoHanHu o6LHOCTUM OT
Obrro BpeMe e 06eKkT Ha MHOroCTpaHHW nonuTudeckn aebatun, HO BCe owe He e
3aabnbovyeHo aHanusMpaHa oT uacnepoBatenute. CblUecTBYBaT MHOXECTBO W3-
cnefBaHus, NOCBETEHM Ha perMoHanHa MHTerpauns B pasnuMyHuM YacTu Ha CBeTa,
KaKTO M KOHKPETHM NpUMepun B TOBa OTHOLLEHME, HO B Adppuka Ta e TBbpae borata
KaTo CINOXHOCT n ocobeHocTM. 3a Ja ce OTroBOpM Ha BbMpoca fanu ca npwro-
XXMMW KOHBEHLIMOHAINHUTE TEOPWM, KOraTo CTaBa AyMa 3a MHTerpaumsta Ha adpukaH-
CKUTE pervoHanHu mHTerpauuoHHn obwHoctn (PUO), Tpsbea oa ce pasrnegar
MOCTWKEHNSITA HA MKOHOMMYECcKaTa Teopus. TOYHO TOBa MpugaBa M3KMYUTENHA
aKTyanHocT Ha KHuraTa Ha g-p Eayapa MapuHos ot UMW npu BAH ,MexayHapoga-
Ha TbproBusi Ha aCPpVIKaHCKVITe pervoHanHy MHTerpaumoHHn obwHocTn (n3gageHa Ha
aHrnunckn esuk). Tpsbsa ga ce otbenexu, Ye HErOBOTO U3CneaBaHe € MbpPBOTO,
npoBefdeHo oT 6brrapckM asTop no Tasu npobnemartuvka npes nocrnegHuTe gece-
TMneTus.

3agbnboyeHVaT aHanua Ha nutepaTtyparta opopms METoAoNoruATa U U3rpax-
[a TeopeTuMyHaTa pamka, KOATO € MpuroXeHa CrnpsMO Hal-HoBaTa MCTOpPUSA Ha
TbprosusTa Ha adhpuKaHCKUTE permoHanHu obLHocTn. TeopumTe HaucTuHa ca MHo-
ro, HoO ca gocta NpPOTVBOPEYMBU, M HUKOS OT TAX He MOXe Oa Oafde yHUBEepcasiHO
onpegeneHne Ha dakTopute, KOUTO NpefonpenensaT ycrnexa wunu npeansBukeat
npoBana Ha perMoHanHaTa MHTerpauus.

ABTOPBLT € MOMOXUI BneyaTnsasallM ycunus 3a cbOMpaHeTo Ha emnmMpuyHa
MHOpMaUNs U aHaNUTUYHW AaHHW, KOETO OOMPUHAcs 3a NOCTUraHe Ha 3Ha4yMMu
Hay4HW pesynTaTu U MbNHOTa Ha aHanu3a. Ton obxBalla BCUYKM hakTopn 1 acnektu
Ha TbproBckaTa MHTErpauus - BbTPELLHO- U MeXayobLHOCTHaTa ThproBusl, CTOKO-
BaTa CTPYyKTypa, reorpadckata HaCOYE€HOCT, MHCTUTYLMOHaNHaTa u npaBHaTa pam-
Ka Ha TbproBckaTa UHTErpauus Mexagy BCUYKM permoHanHy obLHOCTW, Npu3HaTU
3a marpaxgawm 6nokose Ha AdpukaHckaTa nkoHommyecka obwHocT (ANO). Tosa
npaeu NOCTUTHATUTE pe3ynTaTuTe HageXaHn n yoeguTenHu.

CTpykTypaTa Ha KHUrata e fnormdHa M nos3BosisiBa Ha aBTopa Aa NpeacTaBu
3a4bN00OYEHO MeXayHapogHaTa TbproBus HA addpUKaHCKUTE pEervoHarnHu UHTerpa-
UMOHHKN OBOLHOCTU. BbB BbBEeOEHMETO e 0OOCHOBaHa akTyarnHocTTa Ha npobnema-
TMKaTa U ca NpeacTaBeHVM TeopuuTe 3a MKOHOMMYEcKaTa MHTerpauusi U TsaxHata

! Eduard Marinov (2015). International Trade of African Regional Economic Communities. Saarbruecken:
LAP Lambert Academic Publishing, 105 p., ISBN 978-3-659-66679-7, http://www.amazon.com/
International-African-Regional-Economic-Communities/dp/3659666793
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NPUNOXUMOCT MO OTHOLLEHWE Ha pa3BMBaLLMTE Ce CTPaHu (KaTo TeopeTuyHa pamMka Ha
n3creaBaHeTo), KakTo U KOHLENUUsiTa 1 pasBUTUETO HA MHTErpaLMoHHUTE NpoLecu B
Adbpuika.

B nbpBaTa YacT ca oueHeHW HanpeabKbT U NOTEHUMANbT HA MHTEMPaLMOHHNTE
npouecn B adpuKkaHCKUTE pPerMoHarnHnu MKOHOMWUYECKM OOLLHOCTM KaTo rpagviBHU
enemeHT™ Ha ANO — O6wHoctTa Ha Caxen-caxapckute abpxasn (CEN-SAD),
OObwmsa nasap Ha LleHTpanHa n KOxHa Adpuka (COMESA), M3TouHoadprkaHckaTa
obwHoct (EAC), MkoHoMuuyeckaTa OBLLHOCT Ha LEeHTpanHoadpuKaHCKUTE ObpXKaBu
(ECCAS), NkoHommyeckaTa 0OLLHOCT Ha 3anagHoadpukaHckmute abpxkasn (ECOWAS),
MexaynpaButencTeeHns opraH 3a passutine (IGAD) n KOxxHoadprkaHckaTa oOLHOCT
3a passuTre (SADC). ABTOpPBT BbBEXOA SCHO pa3rpaHUyYeHne MeXay MHTErpauuoH-
HUTE NPOLIECU MeXOy Pas3BUTU ObpXaBuW, MPU KOMTO Ce TbPCAT NPeauMHO Kracu-
YecKUTe CTaTUYHU U OMHAMUYHW UHTErpaumoHHM edekTn, U Te3n Mexay adpukaH-
CKUTE pernoHanHy obLLHOCTW, KOMTO He ycnsiBaT Aa OMon3oTBOPSAT MKOHOMUYEC-
KaTa MHTerpauus oT rnefHa Tovka Ha Bb3MOXHOCTUTE 3a MPEeCTPYKTypupaHe Ha
WMKOHOMMWKMTE CW, TaKka Ye fa MoraT 4a U3nona3saT CpaBHUTENHUTE CU NpeauMcTBa.

MpuunHa 3a GaBHWUTE NpOLIECU HA MHTErpaumns e Han-eede cnabarta aHraxu-
pPaHOCT Ha CTPaHWUTE OT KOHTUHEHTa BbMNPEKU TEXHUTE MONMUTUYECKU AeKknapauuu.
Wma n gpyrm chaktopu, Kouto Bb3NPENSTCTBAT Mpoueca Ha MHTerpauusa — rone-
MUTE MKOHOMUYECKUN Pa3NNYmUs KAaKTO MEXAY PErMoHanHNTE MKOHOMUYECKN OBLLHOCTY,
Taka U BbTpe B THAX, MPUMOKPMBAHETO Ha YNIEHCTBO WM MPOTUBOPEYNBUTE MaHOaATU
Ha PO n 1.H.

B n3cnepBaHeTo obaye ca NOCOYEHU M HAKOM ODHagexaaBalum TEHOEHLNN.
EdekTTe OT cb3gaBaHETO Ha MEXAyHApOOHM TbProBCKM criopasyMeHus obnaro-
AeTencTeart mankute u 6egHuUTe CTpaHu, Tbi KaTo Te nonyyaBaT Bb3MOXHOCT Aa
cbCpenoTovaT CBOMTE YCUMUS BbPXY MPOM3BOACTBOTO Ha OrpaHuyeH 6poi CToku
3a u3Hoc, 6e3 oa npeToBapBart KanauuTeTa Cv 3a YCBOsiBaHe Ha nasapa.

BbB BTOpaTa 4YaCT Ha KHWrata € aHanu3MpaHO PasBUTUETO Ha TbProBCKUTE
noToUM Ha 13BbpaHn permoHanHy obLLHOCTM, KaTo CneuuanHo BHUMaHWe € OTOeneHo
Ha CTOKOBaTa CTPYKTypa Ha MeXAyHapogHaTa TbproBusi Ha Te3n obLHOCTW npes
nocnegHoTo Aecetunetue. VigeHTuduumpany ca 3HauutenHata guHammka U cnewu-
hvKa Ha MHTErpaLmoHHUTE NpoLecy B paMknTe Ha Bcska PO, kakTo 1 nomexay vm.
AHanu3bT NoTBbPXKAABA Te3aTa, Ye HeCTabuHOCTTa Ha LeHnTe, npomsTuyalla Haw-
BeYe OT LUOKOBE Ha npeafiaraHeTo, BOOAW OO HamansiBaHe Ha [OoXoauTe, UHBECTU-
LMMTE 1 TEMIMOBETE Ha PacTeX U 40 yBeNnMYaBaHe Ha 3a4/TbXHsANocTTa 1 6begHocTTa B
TO3M KOHTUHEHT. CpaBHUTENHO CTaTM4YHaTa CTOKOBa CTPYKTypa Ha U3HOC Ha adpu-
KaHCK1Te ObpXKaBu € JoKasaTencTBO 3a nuncarta Ha 3Ha4YMMO MKOHOMWYECKO mpe-
CTPYKTypMpaHe He caMO npe3 NnocriegHoTo geceTuneTtve, HO U npes3 uenus nocr-
KONOoHWaneH nepvog.

B TpeTaTa yacTt e pasrnegaHa guHaMyKaTa Ha TbProBCKUTE MOTOLM U TEHAEH-
UMMTE B TPrOBCKUTE MOAENMN HA addPUKaAHCKUTE CTPaHN U PETVIOHANTHN NKOHOMMYECKM
obLLHOCTHY, KaTo Ce aKkLeHTUpa BbpXY BbTPELUHOOBLHOCTHATa U BbTPELUHOKOHTUHEH-
TanHata Tbprous. MNpeacTaBeHy ca U OCHOBHWUTE AECTMHaLMM Ha BHOCA U M3HOCa —
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HoBo 6brrapcko uscneaBaHe Ha BbHLUHaTa Tbprosusi B Acbpuka

Ha rnobanHo M KOHTUHEHTAIHO HMBO, M Ca OYEePTaHW TeHOEeHUuuTe B reorpadckata
CTPYKTYpa Ha agpuKaHCKUTE CTpaHW U perroHanHu MHTEerpaLMoHHU OBLIHOCTM 3a
nepvoga 2003- 2012 r. OcHoBHUTE TeHAeHUMN, HabngasaHn BbB BcuYkn PUO, ca
namMecTBaHeTo Ha Tbprosckute notoun ot EC u CALL kbm Kutanm n MHgua. Bbn-
pekn Yye mMexayobLIHOCTHaTa TbproBus HapacTBa C No-6bp3u TeMnoBe oT obLums
o6eM Ha TbProBCKMUTE NOTOLUM Ha PErMOHANHUTE MHTErpaunoHHU obLHOCTM B Adbpuka
3a pasrnexgaHusi nepuod, NoCTUrHaTUTE gocera pesyntaty ca ocTa orpaHUyeHn
— 1 genbT, 1 0o6eMbT Ha TbproBusiTa mexxay PO octaBaT OTHOCUTENHO HUCKW.

3aKno4YeHETO CbabpKa OCHOBHM ODODLLEHUS M M3BOAM, KOMTO Npuaasat
3aBbpLUEH BUA Ha u3criegBaHeTo. AHanM3bT SICHO MOKa3Ba, Ye KOJKOTO Mo-Har-
peaHan u 3agbnbdoyeH e NpoLechT Ha UHTerpaumsi, T.€e. KONIKOTO MO-TofieMy ca UHCTU-
TYUMOHANM3MpaHuTe MOSIMTUYECKN aHTaXXMMEHTU, MOeTU OT ObpKaBUTE-UIEHKM,
TONKOBA NO-BUCOKU Ca HMBaTa Ha BbTPELLUHOOBLLIHOCTHAaTa ThProBusl, KOETO BoaW A0
no-ePEeKTNBHO OCBLLLECTBSABAHE HA MNOM3UTE OT MHTEerpaumaTa.

HanpaBeHOTO m3cregBaHe Ha pervMoHanHaTa MKOHOMUYECKa WHTerpauus He
caMo pa3sLumpsiBa NpeAcTasara 3a rnobdanHus onut B Tasm obnacT, HO 1 gonpuHacs 3a
paskpmBaHe Ha OCOGEHOCTUTE Ha MHTerpauusita Mexay pas3BuBaLLUTE Ce CTPaHw,
KOSTO € Bb3MpMeMaHa KaTo OCHOBa 3a MOCTUraHe Ha MKOHOMMYECKU Harnpeabk.
KHurata nma He camo TeopeTMyeH MpUHOC, HO N oboraTsiBa NO3HaHWUSTa 3a MHTEr-
pauusiTa B PEMMIOHaIHUTE UKOHOMMYECKM OBLLHOCTU, KaTo MO TO3M Ha4MH CTUMynupa
npoBeXxaaHeTo Ha ObaeluM MscrneaBaHusl, NoOAXpPaHBaLUM ONTUMUCTUMHUTE Mepcrek-
TMBM 3a Adppuka.

Oou. ao-p NaHvena bo6esa
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focus of multilateral political debates for a long time, but has not been noticed by the
researchers yet. A lot of literary works were dedicated to the subject of regional
integration in many regions and in plenty of historical examples, but we should agree,
that the African integration is quite complex and specific. Therefore, we have to go
through the lessons, suggested by the theories in order to answer the question: Does
the conventional theory matter, when it comes to the integration of African Regional
Economic Communities (RECs)? This is exactly what makes the book “International
Trade of African Regional Economic Communities”" by Eduard Marinov, PhD (Economic
Research Institute at BAS) highly topical. Moreover, this is the first study of these
issues conducted by a Bulgarian researcher over the last decades.

The in-depth analysis of the literature outlines the methodology and the theoretical
framework, where he tries to accommodate the recent history of trade of African regional
communities. Actually, the menu of theories is long, but rather controversial as well,
with no conventional wisdom achieved, as regards to what determines the success and
what causes the failures of regional integration.

The author conducted an impressive work in collecting empirical information and
analysable data. The scope of the research aims at completeness of the analysis. It
covers all factors and aspects of trade integration — a detailed analysis including intra-
and interregional trade, commodity structure, direction of trade, institutional and legal
framework of trade integration among all regional communities, recognised as building
blocks of the African Economic Community. This makes the results reliable and convincing.

The structure of the book is logical and enables the author to present the
international trade of African regional integration communities in a comprehensive way.
The introduction justifies the topical essence of the subject-matter of the book and
presents the theories of economic integration and their applicability to developing
countries (as a theoretical framework for the study) as well as the framework and
development of integration processes in Africa.

The first section of the book assesses the progress and the potential of the
integration processes in the African regional economic communities regarded as
building blocks of the African economic community — the Economic community of
Sahel-Saharan states (CEN-SAD), the Common market of Eastern and Southern Africa
(COMESA), the East African community (EAC), the Economic community of Central
African States (ECCAS), the Economic community of West African States (ECOWAS),
the Intergovernmental agency for development (IGAD) and the South African
Development Community (SADC). The author finds out a clear distinction between
integration processes among developed countries in which mainly classic static and
dynamic effects are sought and those among African regional communities — African
RECs do not utilize the merchandise trade benefits of economic integration in terms of

! Eduard Marinov (2015). International Trade of African Regional Economic Communities. Saarbruecken:
LAP Lambert Academic Publishing, 105 p., ISBN 978-3-659-66679-7, http://www.amazon.com/ International-
African-Regional-Economic-Communities/dp/3659666793b.
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the opportunities for restructuring their economies so that they could use their
comparative advantages.

The diagnosis of the slow integration is the limited commitment by the countries
on the continent, despite their political declarations. In addition, other factors hold back
the integration process such as the great economic differences both between the
regional economic communities and within them, the overlapping membership and
controversial mandates of RECs, etc.

Nevertheless the study though identifies some encouraging tendencies. The
effects of the creation of international trade agreements favour small and poor countries
as they have the opportunity to concentrate their efforts in a limited number of export
goods without overburdening the market absorption capacity.

The second section analyses the development of trade flows of selected RECs
and then focuses on the commodity structure of international trade of each selected
REC over the last decade. The study identifies the significant dynamics and the specific
features of integration processes within each REC and between them. The analysis
confirms the thesis that price volatility, arising mainly from supply shocks results in
decrease of incomes, investment and development pace and increase of indebtedness
and poverty in Africa. The relatively static export commodity structure of African countries
illustrates the lack of significant economic restructuring not only in the last decade but
during the whole postcolonial period.

The third section analyses the dynamics of trade flows and the trends in trade
patterns of African countries and regional economic communities, with special focus on
intraregional and intra-continental trade, presents the main import and export destinations
both in continental and global terms and makes an attempt to outline the trends of African
countries’ and regional economic communities’ direction of international trade for the
period 2003- 2012. The main trends observed in all RECs are the shift of trade flows
from the EU and the U.S. to China and India, Although the interregional trade is growing
at a faster pace than the total volume of trade flows of the regional economic
communities in Africa for the period 2003-2012, the results achieved so far are fairly
limited —both the share and the volume of trade between RECs remain relatively low.

The conclusion presents some major summaries and conclusions that give the
study completeness. The analysis clearly shows that the more advanced and deep the
integration process is (i.e. the larger institutionalized political commitments made by
member states), the higher are the levels of intraregional trade, and hence — the more
effective are utilised the benefits of integration.

The study of regional economic integration not only expands the knowledge on
global experience in the field of integration but also contributes to identification of the
characteristics of integration among developing countries, which is considered the
foundation for their economic development. The book contributes to the theory and
knowledge about the RECs integration and stimulates a further research that will feed
the optimistic prospects for Africa.

Assoc. Prof. Daniela Bobeva, PhD
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IN MEMORIAM

NMPO®. A-P YABOAP HUKONOB
(1954 - 2015)

Ha 2 mapt 2015 r. nounHa yBaXaBaHUAT 4YfieH Ha pefaKLMOHHUA
CbBeT Ha cn. ,,MkoHoMunyecka mucwun” npoc. YaBaap MBaHoB Hukonos.

PogeH e Ha 18 siHyapu 1954 r. B Cochmsa. 3aBbpliBa BUCLLUETO CU
ob6paszoBaHme BbB BUWU ,Kapn Mapkc” (aHec YHCC), a cnen TtoBa npo-
AbmkaBa obOy4vyeHueTo cu B YHuBepcuteta Xymbont, BepnuH. Pabotm
AbINIr0 Bpeme KaTo Hay4yeH CbTpyaHuK B MHcTutyTa 3a MexayHapoaHu
OTHOLWEHUs 1 coumnanuctTuyecka nHterpaumsa (MMOCH) npu BAH. Mo-kbcHO
nocTbnBa kaTto npenogaBaten B HOrosanagHus yHuBepcuteT ,Heocut
Puncku“ - BnaroeBrpaa, a cnef ToBa e 1 gekaH Ha CtonaHckus ¢akynTerT,
KOMTO TOM (paKTU4YeCKM Ccb3haBa M NpeBpbLia B €eOUH OT LieHTpoBeTe Ha
MKOHOMUYeCKO obpa3oBaHue u uscnensaHusa B bnrapus.

Mpod. HukonoB He Gellue NPOCTO MKOHOMUCT. TOM e He camo aBTop
Ha CepUO3HM MKOHOMMUYECKU U (PMHAHCOBU MU3cneaBaHus B obnacTtra Ha
MeXayHapoaHUTe UKOHOMMUYECKU OTHOLUEeHMs, 3aemaly TBbpAaTta no3wu-
uMA Ha 06eKTMBEH aHanu3aTop, HO U aKTUBEH y4aCTHUK B QUCKYCUMUTE NO
OCHOBHMUTE NMpo6nemMn Ha COLMaNTHO-UKOHOMUYECKOTO pa3BuTue B bbn-
rapus.

Mpocp. HukonoB e eguH OT MKOHOMMYECKUTE CBLBETHULMU Ha AO-p
Metbp OepTnueB, C KOroTo ro CBbpP3Ba Han-TACHa ApyK6a M NpPUATENCTBO.
Ton ce nposiBABa KaTo nocrnegoBaTefieH 3alWUTHUMK Ha uaesTa, Ye UKO-
HOMMYECKUAT pauuoHanu3bM TpsAbBa Aa ce cbyeTaBa C MaeuTe Ha CoO-
umanHata cnpaBepsiMBoCcT. 3a Hero MexaHM4HOTO crefgBaHe Ha Aorma-
TUYHUTE MPUHUUNU Ha Heonubepanuama € CbLO TONKOBA MOrpeLlHo,
KaKToO M HanaraHeTo Ha NpuHUMMNA Ha pbKOBOAHATa poJfisl Ha MapTUATa,
XapaKTepeH 3a eAuH, Makap U HeHanbLSIHO OTMUHAaN nepuoa.

Mpoc. Hukonor ce nposiBsiBa u Kato ny6nuumcTt. HeroBute Mmbapm
achopn3Mu U ceHTeHUUN, NOCBETEHM OCHOBHO Ha TOBa, KOETO TOM Hapuya
»TUHSITAa Ha nNpexoaa”, we ocTaHaT 3aBMHArM KaTto 4acT OT AOKYMeHTasn-
HOTO HacnepacTBO Ha CIIOXHUSA M NPOTUBOpPEYMB nepuopn, konto bubnra-
pusa npeMuHaBa cnep HoemBpu 1989 r.

Mpocp. YaBpap HukonoB we octaHe 3aBUHarn B cbpuata He camo
Ha cTyaeHTUTe U Konerute cu ot KOrozanagHuas yHMBepCUTET, HO U Ha
usinata Hay4yHa OOLWHOCT CbC CMOMeHa 3a eguH 6e3ynpeyHo 4ecTeH U
NoyYTeH YOBeK, Hacneaun Han-gobpoTo oT 6bNrapckoTo Bu3paxaaHe.

lNMoknoH npep ceBeTnara My namer!
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