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Mpod. a-p uk. H. Pocuya YobaHosa*

HAYYHA U UHOBALIMOHHA MNMOJINTUKA:
KbM UHTEJIUTEHTHA CMNELUUAJIU3ALINA 3A
MKOHOMWYECKO PA3BUTUE HA BBJITAPUA

[vckyTvpaHo e (hOpMUPAHETO Ha MHTENUreHTHa creuuanusaums Kato ocobeHo
BakeH NpobremM Ha WMKOHOMWYECKOTO pasBuTMe Ha Bbnrapus B ycnosus Ha
ycKopsiBalla Cce MpoMsiHA Ha W3MOon3BaHWTE TEXHOMOMMM W CbbTCTBALLA
rmobanu3auns. PeliaBaHeTo Ha To3v Mpobrnem e cBbp3aHO C AedmHMpaHe Ha
uenTa, nNpyoOpuUTETUTE W KPUTEPUMTE 3a ONpedensHeTo MM B paMKuTe Ha
HaLMOHamnHo cneumdmnyHa NonnMTUKa 3a HacbpyaBaHe Ha HayYyHW U3cneaBaHus n
nHoBaumun. BbB Bpb3ka C TOBa Ca XapaKkTepuavpaHu MU OUEHEeHW npunaraHuTe y
Hac NONWTVKM 3a HacbpyaBaHE Ha HayYyHWUTE W3CNeABaHus U MHOBaLMWTE npes
MbPBUSI NMPOrpaMeH Nepuoa Ha YrNeHCTBOTO Ha cTpaHata B EC (2007 - 2013 r.),
KaKTO U TAXHOTO Bb3AENCTBME BbpPXY MHOBALMOHHOTO M NpeacTaBaHe. AHanu3bT
€ n3BbplleH Ha 6as3ata Ha HopmaTuBHUTE AOKymMeHTM Ha EC u Ha Bbnrapus,
KaKTO 1 Bb3 OCHOBa Ha AaHHUTE 3a u3nbiHeHneTo Ha Ol ,KoHKypeHTOCnoco6-
HOCT® B Kpasi Ha nporpamHusi nepuog. 3a nocTuraHe Ha [OCTOBEPHOCT Ha
M3BOAMTE Ca W3MON3BaHW pasnMyHM MEeToaM 3a OueHKa Ha MonmuTUKUTE 3a
HacbpyaBaHe Ha HayyHUTe wu3cneaBaHua UM uHosaumun. [lokassa ce, 4e Mpo-
BeXQaHaTa HayyHa M WHOBALWMOHHa MOMNWUTMKa He BOAM OO XenaHusd pesynTar.
OcHoBHa npuYMHa 3a TOBa CbCTOAHWME € nwuncata Ha Hay4yHOOGOCHOBaHa
HauWoHarnHo crneunduyHa KOHLENUMS 3a pa3BMTMETO Ha MKOHOMKMKaTa, 3a KOeTO
NpYHOC MMa KaKTo onpegeneH AeduvuMT B MKOHOMMUYECKaTa Teopus, Taka u
HeJOCTUIbT Ha M3cnefoBaTencku noteHuman. Kato maxogHa Touka npu paspa-
O0TBAHETO Ha TakaBa KOHUENUUs U MONMWUTWKAa € pasrnefaHa KoHLUenuusita 3a
WHTENUreHTHa cneunanusaumsa Ha Pope, npesbpHana ce B reHepaTop 3a HOBWA
nogxon Ha EBponenckua cbio3 npyu hopMupaHe Ha MHOBAUMOHHATa MOnUTUKa
npe3 BTOopusi nporpameH nepuog o 2020, useto npunaraHe e AeduHMpaHo ¢
Pernament (PE) 1300/2013 r. Ha EBponenckata komucus. [lokasea ce, ye npuna-
raHeTo Ha Ta3u koHuenuusa B bbnrapus cpella 6aprepu, KOMTO € Bb3MOXHO Aa ce
npeojonesT 4pe3 M3nonasaHe Ha HauuoHanHo 6asupaH nogxod. B 3aknioueHue
Ca HanpaBeHu MpenopbKkM U ca MPenrioXeHn Mepku 3a nopobpsiBaHe Ha afek-
BaTHOCTTa M edheKTMBHOCTTA Ha NPOBEXAAHUTE Hay4YHa U MHOBALMOHHA MONMUTUKA
B Bbnrapus v 3a aktryanvsmpaHe Ha LenenonaraHeTo B HauuoHanHata nporpama
3a passuTue 3a nepmoga 2014 — 2020 r.

JEL: O1; O38; 052

Bwnrapckara HauuoHanHa MKOHOMKMKA € B pelliaBall, 3a pasBUTUETO CU eTan Ha
npomeHun. 3a ga MMa MACTO B rnodanHarta MKOHOMUWKA, CTpaHaTa TpsbBa Aa NpecTpyk-
Typupa CBOETO CTOMaHCTBO, KaTO MpPeBbpHE Hay4yHWUTE M3CNeaBaHUs U UHOBaLMUTE,
OTBXAECTBSABAHM CbC CbBpPeMeHHOTO 6oraTcTBO Ha HaumuTe (BX. Swann, Peter,
2015), B OCHOBHW ABUraTtenu Ha pactexa. ToBa npasBu NonuvTukata 3a HacbpyaBaHe
Hay4YHWUTE U3cneaBaHus U Ha MHOBALMUTE SAPO Ha NoNUTUKaTa 3a pas3BuTuHe.

' MW npu BAH, cekuus ,MikoHoMuKa Ha mpmaTa’, r_chobanova@iki.bas.bg
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BbB Bpb3ka C TOBa edHa OT HaW-BaXHWTE 3adadM Ha MbpBUS MporpameH
nepuoa (2007-2013 r.) oT 4uneHcTBOTO Ha bwnrapusa B EBponerickusi cbio3 e hopmMu-
paHeTo M MpPOBEXOAHEeTO Ha HauuoHanHa nonvTuka 3a HacbpyaBaHe Ha HayyHUTe
nscneaBaHus u nHosaumun. MpuknoYBaHETO Ha TO3M NEpUOL € BpeMe 3a paBHOCMETKa
W 3a Cb3aaBaHe Ha No-400pu NOMNUTUKKU 3a TEKYLLMA BTOPY NporpaMeH nepuos.

LUen Ha Hay4HaTa " MUHOBauMOHHa NOJNIUTUKa

EovH OoT ocHoBHMTE Mpobrnemy Ha CbBpPEMEHHATa YMnpaBlieHCKa MpakTuka e
neduHMpaHeTo Ha LenuTe Ha HauMoHarHata HayyHa M MHOBAUMOHHA MONUTUMKA.
OBUKHOBEHO TE3M LieNn ce ceexaaTt caMmo Ao onpeaensiieto Ha HYPL, nHTeH3anBHOCT
— pa3xoauTe 3a Hay4Hou3cregoBaTerncka U pasBoHa AeNHOCT KaTo npoueHT ot BBIT.
MpeameT Ha nybnuyHO obChXaaHe Han-4ecTo e camo BIoHKETHOTO PUHAHCUpaHe Ha
Te3n pas3xodu, KOeTo ca camo 4acT OT pas3xoauTte Ha ctpaHata 3a HUPL. He ce
pasuckBa ¢uHaHcupaHeTo Ha HWPL ot 6usHeca, Ha ToBa OT 4YyxbuHa n T.H. Ha
npakTuka He ce Boau AebaT 3a pasnpedeneHVeTo Ha LeneBOoTo (buHaHcupaHe oT
ObpXaBHUA OLOMKET 3@ Hay4HM U3CINEABaHMS M MHOBALMKM MO HAYYHU OUCUMNIIVHA U
MO TEXHOJOMMYHU 1 UHOYCTPUanHu npuopuTeT. TO3M NOAX0oA Y Hac ce onpeaenst kKato
HeonubepaneH, Bbnpekn Ye B CALL - Han-apkusi npumep B cneaBaHeTo Ha Heonmbe-
panHaTa napagurma, TOM He ce Mpunara no OTHOLLEHWEe Ha Hay4yHaTa nonuMTuka. Tam
obLWMAT pa3Mep Ha NyGrMYHOTO (bMHAHCUpaHe U pa3npeaeneHneTo Ha OomKeTHUTe
cpeacTBa Mo Hay4yHU HanpaBneHns € NpeaMeT Ha LWNpokn AebaTtu olle B Ha4anoTo Ha
BCsika pMHAHCOBA roArHa, KaTo ce CBbp3Ba C NpocrieputeTa Ha cTpaHaTa.

HeobxogumocTTa OoT npomsHa Ha nogxoga npu opMupaHe Ha HayyHa K
WHOBALMOHHA NONUTKKA B YacTTa oMHaHcupaHe B Bbnrapus e cBbp3aHo Han-Beve
C HeOoCTaTbYyHUTE PECYPCU, KOUTO ca MPEenAaTCTBME MPU MOCTUraHE Ha 3HAYMMU
WHOBALMOHHKN pe3ynTaTu. B 1031 cMMCbn OCBEH KbM yBenuyaBaHe Ha obema Ha
obwoTo mHaHcupaHe Ha HUPL Ttasu nonuTuka nsnckea ga ce aedpmHupar onpege-
NEHN Hay4YHW, TEXHOMOTUYHU U MHOYCTPUANHW MpUopUMemHU HarpaseHuUs, B KOUTO
a ce Haco4yaT OorpaHUYeHUTE ObpXaBHU pecypcu. TyK NOrMYHO Bb3HUKBAT BLMPO-
cuUTe 3a ToBa koM Aa ca Te3n MPUOPUTETHWU HaMpaBfeHUs U KOW M onpedens.
CnepgBaliku knacukaTa B obnacTra Ha cTpaTterniyeckoto ynpasrneHue - Y. AHcodd,
MOXeM Aa 0606LnM, Ye NpuopuTeTUTE 3a OOHOBSIBAHE Ca ONpeaesieHn oT uenuTte
Ha pa3BUTUE Ha 0OLLEeCTBOTO.

Hoeama KoHuenyus 3a HacbpyagaHe Ha Hay4YHume u3cred8aHusi
u uHosauyuume Ha ®ope

B eBp0I'Iel7ICKaTa NONNTUKa HoBaTa KOoHUenuua 3a Hacbp4yaBaHe Ha HayydyHUTE
n3crieaBaHus U MHoBaUMMTE € CBbp3aHa C naesTa 3a HacbpyaBaHe Ha MHTENUreHTHa
cneumanusauus. Ta ce 3apaxaa okorio 2009 r. B rpynaTa ,3HaHue 3a pacTtex”“ Ha EK,
CbCTaBeHa no uHuumatuea Ha A. MNMoTouHMK. [TbpBMAT MOHOrpadnyeH HaydyeH Tpya,
ob6obLaBall, NoCTUrHaToTo B Ta3n obnact, e MHTenureHTHaTa cneuvanusaums —
Bb3MOXHOCTM U Npean3BMKaTencTBa 3a permoHanHaTta MHosauumsa“ Ha npodecopa oT
JlozaHa [JomwuHuk ®ope (Foray, 2015). B Hero ca npeacraBeHu pesyntatm oT
npeavLLHN uscnefBaHusa Bbpxy pa3bupaHeTo 3a MHTENUreHTHa chneuuanusauus,
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M3TbKHaTa e HeobxoaMMOoCTTa OT CTpaTernm 3a HEMHOTO OCbLLECTBABaHE, ODSICHEHO e
3alLL0 NOAXOObT € HOB U pasnuyeH B CpaBHEHUE C HAKOW MNO-CTaHAAPTHU NOMUTUYECKN
NpoLEeCcH 1 KaKBM Ca YCIOBUATA 3@ YCMELLHOTO ! U3MbIHEHNE.

Cnopen ®ope nonutukaTa 3a WHTENWreHTHaTa creumanusauus npegnonara
HaCcbpyaBaHETO Ha HayyHWTe M3cneaBaHMA W MHOBaUWMWUTE Oa ce peanusvpa upes
npuopuUTU3MpaHe U KOHLEHTpauus Ha pecypcute. Npu npoeexaaHe Ha TakaBa Nonu-
Tuka TpAbBa ga ce crnegsaTt onpeferieHn NpuHUMNK: cbobpassiBaHe C MHEHUETO Ha
npegnpvemadmTe, NOCTENEHHOCT U BKIMOYBaHe. ToBa 03HayaBa, Ye B Hes ydacTBar U
UMaT LUaHC BCUYKU TEPUTOPMU, aKo pasnoriarat ¢ TpaHCOopMMpaLLM NPOeKTH, KOUTO
Oa foosedaTt OO NPecTpyKTypyvpaHe Ha MKOHOMUKAaTa Ype3 uscnegBaHus U MHOBauuu.
Mo TakbB Ha4uH ce pasMuBa rpaHuuatTa Mexay TPaguuMOHHUTE W T.HAp MOAEPHM
CEKTOpW MM BUCOKM TexHororun. OTunTa ce, Ye XapaKTepbT Ha Ta3u MonuTuKa e
eKcrepMMeHTarneH, KoeTo noackasea, Ye 7 Moxe Aa 6bae n HeycnewHa. 3aToBa e
HeobxoaMMO Aa ce U3Mnon3BaT MHOMO SCHW rloka3amernu.

MonutukaTta 3a MHTenUMreHTHaTa cneunanu3aums akueHTupa Bbpxy npuHUmna
Ha fpuopumemHocm OTHOCHO TexHonoruu, obnactu, onpegeneHn dovpmn u gedu-
HMpa MeToda, MO KOWTO Ce ONpedendT NpuMopuUTETMTE Ha MHTEPBEHUWUS HA WHOBA-
uMoHHaTa nonutuka (c. 3).

Llenma Ha wHTenureHTHaTa crneuuanu3aums € ga ce cbCpeaoToyaTt pecypcu
BbpPXY Te3n OEVHOCTW, KOUTO C Hal-ronisiMa BeposTHOCT Ouxa TpaHcdopmupanu
CbLUECTBYBALLMTE MKOHOMUYECKM CTPYKTYPY Ype3 Hay4HW M3crnenBaHvsa U MHOBaLUN.
AKO OTroBapsAT Ha CbOTBETHUTE KpUMepUU, TakMBa LENHOCTM TpsibBa ga ce NpeBbp-
HaT BbB (POKYC Ha KOHLEHTpaUMATa 1 NpropUTU3aLmMsiTa Ha pecypcuTe.

MonuTrkaTa 3a MHTENUIeHTHa cneumnanm3anms MMa XOpu3oHTarneH (Tpagvumno-
HeH) 1 BepTMKaneH (HOB) acnekT. [MbpBUST ce OTHaca OO Cb3daBaHe Ha YCroBMS 3a
WMHOBaLUN N Hay4YHW MU3CNEeABaHWS — YOBELLKW KanuTarn, pa3BuTtie Ha YHUBEPCUTETUTE
N MHCTUTYUMWUTE 3a MHTENEeKTyarnHa coOCTBEHOCT. BTopuaT e cBbp3aH ¢ onpegens-
HETO Ha CbOTBETEH HAOOP OT NPMOPUTETHU 0BNACTU N TEXHOMOMU, KaKTO U Ha MPEXM
OT aKTbopw (C. 6).

Cnopen ®ope cneumanusaumsita o3Ha4aBa opMmpaHe Ha HOBW cneundndHN
ocobeHOCTN Ha pa3BuTMEe Ha BasaTa Ha pervoHanHa KOHLEeHTpauus Ha 3HaHue n
koMmneTeHTHOCT. Tol nocoysa, Ye 3a Bbnrapus Ha npefeH nnaH Tpsbsa aa 6baar
n3BedeHn cnegHuTe obnacTn Ha MHTENUIeHTHa cneunanu3aums:

® XapTVeHOo-Lenyno3Ho Npou3BOACTBO, KOETO Aa Ce MoAepHU3Mpa Ypes3 HaHo-
TEeXHoMnormu;

® VNHXEHEPVHT, KOWTO Ype3 HOBU MeOMLMHCKA TEXHONOMMKN da Boau A0 Moaep-
HM3aLmsa 1 ausepcudmrkauus;

® NPON3BOACTBO Ha BMoOXpaHW, KOEeTO Aa ce MOAepHM3upa Ypes3 npunaraHe
Ha BnoTexHonoruuy;

* TYpU3bM, KbAETO Aa ce npeanpuemar yHaaMeHTanHu NpoMeHn B U3MNOon3-
BaHWUTE TEXHONOMK 3a pa3BuUTUETO My (BX. Foray, 2013).

BaxxHo npu KoHUenumsaTa Ha Pope e, Ye NpunaraHeTo N Npegnonara npegnpue-
Mayecka MHULMATVBA N aHFaXWMEHT 3a U3Mnon3BaHe Ha COBCTBEH hMHAHCOB, YOBELL-
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KW 1 Apyr noTeHuman 3a pagvkarnHy MHOBaLWK, KOUTO BOASAT KOHKYPEHTHO NMpPecTpyk-
TypupaHe Ha NKOHOMUKKaTa.

ToBa u3ncksaHe npu hopMupaHe Ha HauMoHanHa cTpaTerms e 3anerHano u
B M3MCKBaHUATa 3a U3NbIIHEHWE Ha TemaTuyHa uen 1 ot un. 9 Ha PernameHnT (PE)
1300/2013 r. ,3acunBaHe Ha HaydHouM3crnegoBaTernckata AENHOCT, TEXHOMNOMMYHOTO
pasBuTMe U nHoBauumTe".

Hoea koHuenuus 3a d)opMUpaHemo Ha rosiumuka 3a Hacbp4aeaHe Ha Hay4YHume
uscnedesaHusi U UHosayuume 8 HaL(UOHaﬂHO6a3UpaHUlee uscrnedsaHusi

Criopen no-paHHM u3criegBaHus (BXk. YobaHnoa, 2012) dopmupaHeTo Ha
HauMoHanHa HayyHa U MHOBALMOHHA MONUTUKA npegnonara pa3paboTBaHe Ha KOH-
uenuus 3a HacbpyaBaHe Ha Hay4yHWTE M3CNeaBaHVsa M MHOBAUMUTE KaTo KOHLEenuus
3a MNoByMLLIABaHE Ha MHOBATUBHOCTTA Ype3 obLLEeCTBEHO Bb3OENCTBUE BbPXY OOHOBS-
BaHETO Ha HauvoHanHaTa MKkoHoMuka. LlenTta Ha Ta3n koHuenums e Aa ce cTumynupa
cnocobHOCTTa 3a caMopasBUTUE Ype3 Cb3gaBaHe, yCBOsIBAHE M MU3MON3BaHe Ha HOBU
3HaHWA, KOeTO a OTroBaps Ha CbBPEMEHHUTE peanHoCcTy U NOTPeBHOCTM, KaKTo U Ha
ObNrOCPOYHUTE MHTEpPeCcK Ha cTpaHata (c. 23). KoHuenuusaTa ce ocHoBaBa Ha TBbp-
OEeHVeTo, Ye MoBULLABaHETO Ha MHOBATUBHOCTTA Ce MpeBpblya B OCHOBEH npobnem
Ha CamMopa3BUTMETO B YCMOBMSA Ha rnobanv3aumns n yckopeHa npomsiHa Ha TEeXHOMO-
ruuTe (c. 94), a OOLLECTBEHOTO Bb3AENCTBME BbPXY FEHEPUPAHETO 1 U3MNOM3BAHETO Ha
HOBM 3HaHWA ce ornpefens OT OCb3HATWTE LUENnuM Ha pas3BuTue Ha O0OLLEeCTBOTO.
OCHOBEH MEXaHM3bM Ha CaMOpPa3BUTUETO € Ma3apHUSIT, HO BeYe He npeanaraHeTo Ha
3HaHWSA OT HaYYHW MHCTUTYLIMM U BUCLLM YYUNWLLA, @ TbPCEHETO Ha Maen 3a peanuau-
paHe Ha OCb3HaTUTE LENM Ha pas3BUTUE Ha obLLecTBOTO U OM3Heca ca BoZeLmsT
ctumyn (c. 104). B cdepaTta Ha GusHeca ce oTyMTa, Y€ ronemMuTe KOMMaHum mumat
noBeye noTeHuman 3a OCbLLECTBABaHe Ha paguvkarnin MHoBauum, AOKaTO No-Masnkute
M uMMTUpaT UNM ca B MOOOOrOBOPHM OTHOLLUEHMS C TAX. 3a cpegHuTe U Marnkute
MHOrO Mo-CunHa € noTpebHOCTTa OT BKMIOYBaHE B MpPEeXW, KbAETO HapaBHO C
KOHKYpeHUMSATa uma 1 cbrmacyBaHe 1 KoopauHaums Ha genHoctute (c. 105). Bee no-
ronsiMo 3HaveHue npugobusaT obMsHaTa Ha Maen M KOMMMEKCHaTa KoopavHauus 1
cbrracyBaHe Ha WMHTEPECU — TyBEpPHAHCHT, MeXZy WHCTUTYLMWUTE Ha AbpXKaeara,
OusHeca, PMHAHCOBMS U HECTOMAHCKUS CEKTOP Ha MMWKPO-, Makpo- HalMOHarHo,
€BPOMNENCKO N MEXOYHAPOOHO PaBHULLE OTHOCHO Cb3[aBaHETO, PasnpoOCTPaHEHNETO
N KOMEepPCUanHOTO M3Mnon3BaHe Ha HOBW 3HaHus (c. 106).

[okonkoTo npunaraHeTo Ha HOBWS MOOXOA WM3UCKBa OnpedensHe Ha npuo-
puTETM Mopagn OrpaHWYEeHOCT Ha pecypcuTe, ce Hamnara HeobxogumocTTa oOT
onpedensHe Ha kpuTepuu 3a geduHupaHe Ha Te3u npuoputeTu. lMogxoaute npwu
nsbopa Ha TakvBa Kputepum ca asa. [TbpBUSAT € Na3apHUST, NpU KOWTO ce Ccb3gasar
YCMOBMSA 3@ MHOBALMKU, HO TOM Ce OTXBBbPISA, Thil KaTo € [oKa3aHo, Ye CblLecTByBa
TEHOEHUUs1 KbM HamansiBaHe Ha obema Ha TbpceHe Ha pes3ynTaTv OT HaumMOHarHo-
DasnpaHu n3cnegBaHus, KOSTO BOAW KbM CbOTBETHO CriadaHe Ha MpefyiaraHeTo UM B
HauuMoHanHaTa MKoHoMuKa. BTopuat nmogxopn npegnonara cbobpassiBaHe ¢ obLiecT-
BEHUSA 13bop 3a passuTMe (UenTa Ha OBLLIECTBEHOTO U MKOHOMUYECKOTO pa3Butme) u
orpaHudeHocTTa Ha pecypcute. lNpu Hero ce OTKposiBaT MeT rpynu AeVHOCTH, Bb3-
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npueTn KaTo Kputepun 3a onpegensiHe Ha NpuopuTeTy 3a obLecTBeHa nogkpena 3a
Cb3faBaHe, YCBOSIBaHE U M3MOS3BaHe HA HOBU 3HaHWS:

eCbJelNCTBallM 3a pa3BuTMe Ha OGbnrapckoto obliectBo (nogobpsiBaHe Ha
Ka4yecTBOTO Ha M3XpaHBaHe, Ha 34paBeonasBaHe, AYXOBHO pas3BuTMe, YNpaBsrieHue,
CUIYPHOCT U T.H.);

echopMmpalLy 1 peanuanpally abcomntoTHU U OTHOCUTENHU KOHKYPEHTHU npe-
OVMCTBa B MexayHapogHaTta TbproBus;

®JONPUHACSALLN 33 UKOHOMUYECKN pacTex;

eonpegeneHy ot oupmMute kato Heobxognumu;

ecromaraliy 3a noctvraHe Ha obwwurte uenuv Ha EC, 3a kouto ctpaHata uma
HaTpynaH noteHuman (c. 348-349).

Ha 6asata Ha Ta3u koHuenuusi e paspaboTeHa METOAOoNOornst 1 MeTognka CbC
CbOTBETHM NoKasaTenu u rpynMpaHe. Bb3 oCHOBa Ha TsIX ca HanpaBeHW N34YUCIEHNS U
ca onpegeneHy NpPUopuUTETHU UHAYCTPUANHN CEKTOPU, 3a PasBMTMETO Ha KOUTO Aa ce
CTUMynupaT Hay4YHU u3cneagaHusa u nHosauum. Kem 2005 r. Te ca:

epecypcobasvpaHuTe — npepaboTka Ha MPOAYKTU HA CENCcKOTO U FOPCKOTO
CTOMNaHCTEO;

®MPOM3BOACTBOTO Ha 0bopyaBaHe — eneKkTpo-, U MeaMLMHCKO 0bopyaBaHe;

oTYPU3MBT.

PaspaboTeHa no TakbB Ha4MH, KOHLENUUSATa 3a NoBULLABaHE HA MHOBATMUB-
HOCTTa Mpegniara HOB MOAXOA 3a YCKOpsiBAHE Ha MKOHOMWYECKOTO pasBuTue. Ts
M31CKBa [a Ce Cb3aadaT AbpKaBHM NONUTUKN KAKTO 3a NpeafiaraHeTo, Taka 1 3a Tbp-
CEHETO (BbTPELUHO M BbHLUHO) HA Hay4HW pe3ynTati U UHAYCTPUANHN BUCOKOTEXHO-
FIOTMYHI NPOAYKTW, NPON3BEAEHN B CTPaHaTa. Tasun KOHUEeNuMs MoXxe Aa CrioMorHe 3a
CNpaBsIHETO CbC CbLUECTBYBALLUTE CrieumMdunyHn 3a Bbrirapus obliecTBeHn npeams-
BMKaTernicTBa 4pe3 MobunuavpaHe Ha CbOTBETHW 3aMHTEPECYBaHM Ha E€BPOMEWCKO,
HaLMOHANHO U PernoHanHo HMBO 3a POpPMMPaAHETO Ha MOMNUTUKM 3@ HacbpyaBaHe Ha
Hay4YHUTE U3CINEeABaHNS 1N MHOBALMK, CBP3aHU C ONpeaeneHn HayyHU, TEXHONOMYHM
W UHAYCTPUanH1 HanpasneHns. Ta oT4MTa M MSCTOTO Ha CTpaHaTa B u3crnegsaHusTa
1 BHEOPSIBAHETO HA HOBOBbL3HMKBALLM TEXHOIOMMN.

Mpv cpaBHEHWE ce BWXKAA, Ye OBETE KOHLENUMU — HauMoHanHobasvpaHata 1
Tasu Ha Pope, BKMOYBAT MHOIO OOLLUM MOCTaHOBKW, B T.4. Ae(dUHUPAHUTE NPOM3BOA-
cTBeHM obnacTu Ha cneumanusaums 3a Bbnrapusi, Kakto U OTAEMNHN XapaKTEPUCTUKN.
Pasnukata e, 4e koHuenuusita Ha Pope npegnonara HanMune Ha npegnpvemadecka
MHMUMATMBa C NOTeHUMan Aa MNpecTpykTypupa WKOHOMMKaTa, KaTo si MPEBbpHE B
cnocobHa Aa ce cnpasu ¢ rmobanusaumsta  HempeKkbCHaTOTO OBHOBSIBaHE Ha Tex-
HororuuTe. [Npn BTOpaTta KoHUEenuus ce npegrara nogxod, KOWTo npeogonsisa ToBa
npensTcTaue.

HopmamueHa pamka 3a Hacbp4YagaHe Ha Hay4yHuUme
uscnedsaHus u uHosayuume 8 bonzapus

HauvoHanHaTa nonuTtrka 3a HacbpyaBaHe Ha MHOBAaLMUTE N Hay4dHWUTe U3crnea-
BaHuWA (Hay4Hou3cnegosaTternckata u passonHata gevnHoct — HAP[) ce onpegens ot
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HaunonanHata nporpama 3a passutue bwnrapua 2020 (HIMP Bl 2020), kosito e
BOAELL, CTpaTernyecku U nporpamMeH OOKYMEHT, yKassall, Lenute Ha MonuTukuTe 3a
coupmanHo-MKOHOMMYECKOTO pa3BuTME Ha cTpaHaTta. Crnopen Bu3MATa, 3anerHana B
Hes, kbM 2020 r. Benrapua Tpsibea ,A0a e OobpKaBa ¢ KOHKYPEHTOCNOCOOHa NKOHOMMU-
Ka, ocurypsisalla ycrioBusi 3a MbfIHOLEHHA couuanHa, TBopyecka U npodecroHanHa
peanu3auusa Ha NUYHOCTTa Ype3 UHTENUreHTeH, YyCTOM4YMB, npuobliaBall U TepuTo-
pvanHo 6anaHcupaH MKOHOMUYECKM pacTex."

lMocTaBeHUTe B NnporpamaTta uenu Bknto4ear: ,1. lNoBuwaBaHe Ha XN3HEHWS
CTaHOapT Ypes3 KOHKypeHTOCnocobHo obpa3oBaHme u oOydeHne, Cb3gaBaHe Ha ycro-
BMS 3a Ka4yeCTBEHa 3aeTOCT M COLMAIHO BKIMIOYBAHE W rapaHTMpaHe Ha AOCTbLMHO U
KayecTBEHO 3apaBeonasBaHe. 2. VarpaxaaHe Ha MHAPaCTPYKTYPHU MPEXU, OCUTypsi-
BalLM ONTMMarHW YCNOBUS 3a pa3BUTUE HA UKOHOMMKATa M KayecTBEHa W 30paBo-
CMNoBHa OKOIHa cpefa 3a HaceneHueTo. 3. [NoBuWwaBaHe Ha KOHKYPEeHTOCNOoCcobHOCTTa
Ha MKOHOMMKAaTa 4Ype3 ocurypsisaHe Ha GnaronpusatHa BusHec-cpeda, HacbpyaBaHe
Ha UHBECTUUMMTE, NpUnaraHe Ha MHOBATUBHMW PELLEHNS 1 NOBULLABAHE Ha pecypc-
HaTta edexTnsHocT" (HIP, c. 8).

MpuopwuTtetute ca, kakto cnegga: 1. NogobpsiBaHe Ha JOCTbNA W NOBULLABAHE
Ha Ka4ecTBOTO Ha 0Opas3oBaHUETO 1 OBYYEHNETO U KaYECTBEHUTE XapaKTepUCTUKN Ha
pabotHata cuna. 2. HamansiBaHe Ha 6egHOCTTa M HacbpyaBaHe Ha COLMAIIHOTO
BkntouBaHe. 3. lNMocTuraHe Ha YCTOMYMBO MHTErPMpaHO PErMOHANHO pasBuUTME U
n3nornaeBaHe Ha MeCTHUS noTeHuman. 4. Pa3BuiTne Ha arpapHus oTpachi 3a ocuryps-
BaHe Ha XpaHWTErNHa CUIypHOCT M 3a MPOM3BOACTBO Ha MPOAYKTY C BMCOKa JobaBeHa
CTOMHOCT MpW YCTONYMBO ynpaereHue Ha NpupoaHuTe pecypcu. 5. MNogkpena Ha MHO-
BaLMOHHUTE WM VHBECTUMLVMOHHW OENHOCTM 3a MOBWLIABaHE Ha KOHKYpPEeHTOCNocob-
HOCTTa Ha WKOHOMMKaTa. 6. YKpenBaHe Ha WHCTUTyUMOHanHaTa cpefa 3a Mno-ByiCoKa
epeKkTBHOCT Ha NybGnmuyHWUTE YCnyrn 3a rpaxgaHute u 6busHeca. 7. EHnepruiiHa
CUIYPHOCT M noBuLIaBaHe Ha pecypcHaTa edpektnsHocT. 8. NogobpsiBaHe Ha TpaHc-
nopTHaTa CBbp3aHOCT U AOCTbMNa Ao nasapw.”

PopmynmpaHTe oceM npvoputeTa u NpeaBnaeHNTE MHTEPBEHLIMK B TSX OYep-
TaBaT siceH hOKyC Ha NONMUTMKUTE Ha ObpkaBaTa Bbpxy: 1. [NoBuwaBaHe Ka4ecTBOTO
Ha YOBELLKMSA KanuTan M 3acunBaHe Ha Bpb3kaTa My C nasapa Ha Tpyaa; 2. Hacbp-
YaBaHe Ha WHOBaLMMTE U MOBWLLABaHE Ha KOHKYpPEHTOCnocobHocTTa Ha 6bnrapckarta
ukoHomuka; 3. NogobpsiBaHe Ha hmanyeckaTa U MHCTUTYLMOHaNHaTa UHAPaCTPyKTypa.

OT HopmaTuBHaTa pamka crnefsa, 4Ye HauvoHanHata nonuTuka 3a HacbpyaBa-
He Ha MHOBaUMWTE W Hay4yHWTE uscneaBaHusi € eauH oT TpuTe dokyca Ha AbpKaBHa
MoNMTUKa MU € CBbp3aHa C MOCTUraHETO Ha cTpaTernyecka uen 3, a UMEHHO MOBU-
LaBaHe Ha KOHKYPEHTOCMOCOOHOCTTa Ha MKOHOMKMKaTa 4pes3 ocurypsisaHe Ha Gnaro-
npusTHa Bu3Hec-cpefa, CTUMyNMpaHe Ha MHBECTUUMUTE, NpuraraHe Ha MHOBATUBHM
peLeHns 1 NoBuLIaBaHe Ha pecypcHata edeKTUBHOCT. HaumoHanHaTta nporpama 3a
pedopmy onpefens kato yenau Ha nonmuTukaTa 3a HacbpyaBaHe Ha MHoBaUMUTE U
HayJyHWUTe uscregBaHus: uHeectuuum B HAP[ B pasmep Ha 1,5% ot BB, nogkpena

1 o
Ta3n nporHo3Ha CTOMHOCT Ha mHBecTuummTe B HUPL e npecmeTHaTa npu cnegHute NporHo3n u
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3a ctumynmpaHe Ha HUPL n vHOBauMoOHHaTa aKkTUMBHOCT Ha npegnpustuaTa (B
CbOTBETCTBUE C BoAellata niuumatuea ,Cblo3 3a MHoBauun®), Kakto n gocturaHe
Ha 16% Oan Ha Bb30OHOBAEMUTE EHEPrUNHU U3TOYHULM B BPYTHOTO KpanHo notpeb-
neHne Ha eHeprusa 1 nosuLLaBaHe Ha eHeprunHata ecekTuBHocT ¢ 25% kbm 2020 .
(B cbOTBETCTBUE C BOoAellaTa uHMuMaTmnea ,EBpona 3a epekTMBHO M3MON3BaHe Ha
pecypcute®).

MpvnaraHeTo HOBaTa KoHUenuus Ha EBponeickvs cbios, 3anerHana B Perna-
meHT (PE) 1300/2013 r. Ha EBponevickata KOMUCKSl, OCHOBaHa Ha pa3paboTku oT
rpynata Ha ®ope, npegnonara uenta Ha HauMoHarHarta nonuTuKa 3a Hacbp4aBaHe
Ha Hay4YHUTE M3crnedBaHWs M MHOBaLUWTE Oa € YCKOpsiBaHe Ha OOLLEeCTBEHO-UKOHO-
MUYECKOTO pa3BUTUE, KOHLIEHTPUPANKN OrpaHNYEHNTE CU PECYPCU KbM peLLaBaHeTO
Ha crneununyHM 3a KOHKpEeTHaTa CTpaHa Haw-BaxHW OOLLEeCTBEHU MNpeau3BuUKaTen-
CTBa, B AOMbIIHEHME HA ObNrOCPOYHUTE NPOBreMu Ha pa3BuTMETO . BB Bpb3ka C
ToBa € Heobxoaumo da ce MOBUNM3MpaT 3avHTEPECYBaHWUTE KaKTO Ha €BPOMEMNCKo,
Taka M Ha HaUMOHAIIHO M PErMoHariHoO HMBO 3a HaMUpaHe Ha HOBW PELUEHWS U CbOT-
BETHO dmHaHcupaHe. OcBeH ToBa TpsibBa ga ce maeHTUMUUPaT KOHKpeTHUTE
HayYHW N TEXHOMOMMYHW HanpaBreHuss U WMHAYCTPUArHM CEeKTopu, YMeTO pasBuTUE
TpsibBa Aa ce cTMMynupa, 3a ga ce pellart ykasaHuTe npobnemu. Heobxogumo e n ga
ce onpefjenu MSACTOTO Ha CTpaHaTa B M3crnedBaHusTa M BHeOpPSIBAHETO Ha HOBO-
Bb3HMKBALLM TEXHOMoOrMM (ako uma obLlecTBeHa 3asiBka 3a TakaBa peanua3auus),
KakTO M CbOTBETHO pasnpefeneHne Ha OlogKeTuTe Ha 3avHTepecyBaHWUTE, KaTo
BaXHa pons cpep TaAX umar Te3n oT buaHeca. CblUeBpeEMEHHO NOOXOABLT Ha MpUO-
PUTETHOCT Hamnara Bbpxy Hay4dHUTE M3crnegBaHus M MHOBaUMW [a ce Bb3AencTBa
OCBEH 4pe3 nasapHW WHCTPYMEHTU M C WHCTPYMEHTU KaTO CbINacyBaHe MeEXay
3aMHTEepeCcyBaHW OT HaUMOHamnHWsa 1 MexayHapoaHus 6r3Hec 3a CbBMECTHO (oMHaH-
CMpaHe Ha NPUOPUTETHU Hay4YHU DyHOAMEHTANHN U NPUINOXKHW U3CNeaBaHns, TEXHO-
MOTMYHK, KaKTO W MHAYCTPUanHu n3cneasaHns u T.H.

M3BoabT, KOMTO Ce Hanara rnpu aHanu3 Ha 3anoXeHuTe Lenu U npuopuTeTy,
€, Ye HaumoHarnHaTa NonMTuKa 3a HacbpyaBaHe Ha Hay4yHUTe U3crneaBaHus U MHO-
BaLMMTE HE CbAbpXa M3UCKBAHETO 3a WMHTENUIEHTHa creumanv3auusi, CbOoTBETCT-
BaLLO Ha HOBUS NnoaxoAd Ha EBponerickaTa KoMmucus.

HauvoHanHaTa nonuTMKa 3a Hacbp4yaBaHe Ha Hay4YHUTe u3cneaBaHUsA
U MHOBaUWUM Npe3 NbpPBUS NporpamMeH nepuoa

Tasu nonutuka ce ocblyectBsaBa vpe3 Ol ,Pa3Butve Ha KOHKypeHTOCnocob-
HocTTa Ha O6bnrapckarta ukoHomuka (OMNMPKBW)“. Llenume Ha nporpamaTa ca amou-

ponyckaHus: 1) n3nonssaHe Ha MuHMUMYM 15% oOT cTpykTypHMTE doHaoBe 3a Bwnrapus npes
crefpalyms nporpameH nepvof 3a uHaHcupaHe Ha u3cnefaBaHusita U MHoBauuuTe. (3a cpaBHeHue,
CpegHuAT O8N Ha pas3xoguTe 3a UHBECTULUMN om obwusi pasmep Ha cmpykmypHume ¢oHdose 3a EC e
Had 30.); 2) HOMMHaNEH PbCT Ha HauumoHanHoTo cduHaHcupaHe 3a HAP[L ot 5% roguwHo, koeto e
61130 [0 OYaKBaHWAT TeMN Ha MHdNaums; 3) pbCT Ha MHBECTULMMTE OT CTpaHa Ha MpeanpusTus B
HWPLO v nHosauum ot 15% roguiiHo. Tyk € UHTepecHo aa ce oTbenexu, Ye 3a nepuoaa 2005-2009 r.
TO3u pbCT e Hag 20% roauwHo (Bx. HIMP, aktryanusupaxa 2014).
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UMO3HU: 03 pas3Bue MnoTeHumana 3a KOHKYPEHTHO M edEeKTMBHO NPOW3BOACTBO M
BusHec, fAa gonpuHece 3a yBenvyaBaHe Ha UKOHOMUYECKUst edpekT U Aa NOoANOMOrHe
HeobXoaMMUTE CTPYKTYPHU MPOMEHU C Orfed NoCTUraHe Ha YCTOMYMB Hanpeabk u
npvemMnuneo cbnuxkaeaHe B Kpas Ha nporpamMHus nepuopn’. Pasuuta ce, 4e pesynra-
TMTE OT pmHaHcupaHuTe mHosaumm u HAPL we ca B ,nogkpena Ha pasBuTUE Ha
npoussogutenHocTtTa Ha MCI1, kakTo 1 pasBuTne Ha MHOBaLMUTE N HOBUTE TEXHOMO-
M1 n nogobpsiBaHe Ha OusHec-cpepata“. OcBeH TOBa cCe O4akBa onepaTtvBHaTa
nporpama fa ,JornpuHece 3a nocturaHe Ha obwmrte 3a EC xopu3oHTanHu uenu kato
onasBaHe Ha OKoNHaTa cpeda, paBHU Bb3MOXHOCTU U pa3BUTME Ha MHGOPMAaLMOH-
HoTo o6uwecteo” (OINPKBW, c. 7-8).

Llenta Ha nonutMkaTa 3a HacbpvaBaHe Ha MHOBALUMUTE W Hay4YHUTE M3CreaBaHus e pas-
BWTWE HA OMHAMWYHA MKOHOMMKA Ha 3HaHWETO, KOATO Aa € edeKTMBHa M KOHKYpEeHTO-
cnocobHa Ha eBponeinckvs U CBETOBHUS Masap. Tasv nonuTvka obxBalla crefHuTe Hanpae-
NeHns (NPUOPUTETHM OCW):

ePa3BuTHE Ha NKOHOMMKA, Ba3nmpaHa Ha 3HaHWETO Y MHOBaLMOHHU AENHOCTM

e[loBuLLaBaHe edbeKTMBHOCTTA Ha NpeanpusATUsTa 1 pa3BuUTHe Ha GnaronpusitHa 6rusHec-cpeda
e dDyHAHCOBM pecypcu 3a pa3BuTUe Ha NPeanpUATUA

eYKpernBaHe Ha MexayHapoAHUTE nasapHu No3numm Ha Gbnrapckara MKOHOMUKa

e TexHn4yecka nomoLL,

OCHOBHU UHCMpPYMeHmMU 3a OCbLLIECTBSIBAHE HAa Hay4YHaTa U MHOBALMOHHATa
nonutnka B Bbnrapusa 3a nepmnoga 2007-2014 r. ca gbpxaBHUAT Oogxket 1 Ol
,Pa3BnUTMe Ha KOHKYPEeHTOCNocOoOHOCTTa Ha Gbnrapckarta MKOHOMUKA“. 3a CTUMYy-
NMpaHeTo Ha Hay4yHuUTe M3crnefBaHWs U MHOBALMWUTE 4pe3 Ta3u nporpama pella-
Ballla pons uma eBponencKkoTo cbpmHaHcupaHe oT EBponeickns coumaneH ¢oHa
(EC®) n EBponeiickus oHA 3a permoHanHo passutue (EOPP).

HauvoHanHaTa nonutMka 3a HacbpyaBaHe Ha Hay4yHUTE U3cneaBaHusa u
WMHOBAaLMMTE NOCTaBsa aMOMLIMO3HU LIenn, HO 3a TAXHOTO peanusnpaHe ce OTAensT
TBbpAe OrpaHuU4eHun cpeacTBa. Tasum oueHka ce 6asupa BbpXy CbNOCTaBSAHETO Ha
cerawHarta nHteHanBHocT Ha HAPL (pa3xogu 3a HUPL kbm BBI1 B npoueHTn) ¢
Tasu npe3 MyvHanm nepvogu. T9 ce NOTBbPXKAABA M OT HUCKOTO PaBHULLE HA WMHTEH-
3umBHocTTa Ha HAP[L, B Bbnrapus B cpaBHeHMe cbe cpegHoTo 3a EC HMBO 3a CbOT-
BETHUS nepwoa2 (3a 2020 r. cvoTHOWweHueTo e 1,5 cpewy 3%), koeTo Byan ocHoBa-
TenHa Tpesora.

MogobHa nonmuTuka He MOXe Aa OOMpuHEece B OOCTaTbyHa CTEMNeH 3a pasBu-
TMETO Ha NoTeHLMana 3a KOHKYPEHTHO U ePEKTUBHO NPOU3BOACTBO, KakTo U Aa 6bae
reHepaTop Ha HeobxoaAMMUTe CTPYKTYPHU NPOMEHN 3a NOCTUraHe Ha YCTOMYMB Hanpe-

2 HWPLO WHTEH3MBHOCTTa MOYTU HE Ce NMPOMEHs M OocTaBa Ha edHO OT Han-Huckute paBHuwa B EC.
Mpe3 2011 r. 19 e 0.57% 3a cTpaHarta, kato 3a nepvioga 2000-2011 r. Genexu otpuuateneH pueT — 1.06%
(EC, 2013, p. 5). 3a cpaBHeHune — cpegHata HAP[ nHtensmsHocT 3a EC-28 3a 2011 1. e 2.03%, a pbCTbT 1
3a nepuoga 2000- 2011 e 0.8% (EC, 2013, p. 33).
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ObK B MKOHOMWYECKOTO pasBuTUE U NMPUEMITMBO COnMmKaBaHe B Kpasi Ha MporpamMHums
nepuoa. Bbnpekn He3agoBonuTenHUs pesynrtart obade cbLlaTa NoNUTUKa ce npeana-
ra n 3a BTopusa nporpameH nepwvog, (2014-2020 r.), npe3 KONUTO ce npunarat Beye ABa
uHcTpymeHta — Ol ,MHoBaumm n koHkypeHTocnocobHoct” (OMNMUK, koopauHupaHa ot
MwuHucTepcTBOTO Ha mMkoHoMUKaTa), n Ol ,Hayka n obpasoBaHue 3a MHTENUreHTeH
pactex 2014-2020“ (ONHOWP, koopauvHupaHa oT MuHMCTEPCTBOTO Ha Haykata U
obpasoBaHneTo). Llennte 1 npnoputeTnTe Ha ABETE ONepaTMBHU NporpaMu ca 3asno-
XeHW B npoekTa ,MHOBauMOHHATa CTpaTerys 3a WHTENUreHTHa crneumanmsauus Ha
Penybnuka Bbnrapust go 2020 r.” ot aekemepu 2014 .

OT NoCoYeHOTO AOTYK MOXE a Ce HamnpaBW 3aKIio4YeHne, Ye KbM CeraliHus
MOMEHT Yy Hac Mma nocneaoBaTenHoOCT U MPUEMCTBEHOCT B MOMUTUKUATE 3a HAacbp-
YaBaHe Ha Hay4yHWTe M3crnenBaHusa U MHoBauunTe, 6e3 aa ce npunara HOBUAT NOaxXoa,
npenopbYBaH oT EBponenckata Komucus

QuHaHcupaHe

O6eMmbT, CTpyKTypaTa M paBHULLETO Ha OTNYCHaTUTE U YCBOEHWUTE CpeacTea
3a HacbpyaBaHe Ha Hay4yHWUTE M3crefBaHus W MHOBaLMUTE XapakTepusupaT Bb3-
MOXHOCTUTE 3a NOBULLABAHE Ha KOHKYPEHTOCMNOCOBHOCTTa Ha BbnrapckaTa MKOHO-
MuKa. [onsMoOTO 3HayeHue, KOeTo Ce MpugaBa Ha HaydHaTa U nNpeau BCUYKO Ha
WHOBaLMOHHATa MOMMTUKA B pamMKWTE Ha AencTBaluTe OnepaTMBHW Nporpamu
npe3 NbpBKs NpPorpaMeH nepuon, Hammupa oTpaxeHne BbB dakTa, Ye Ha OINPKBU e
npegocTaBeH BTOpM Mo 0b6em cpef onepatuBHWUTE nporpamu GrompkeT — 1162 MnH.
EUR. MNpeobnapasawm B Hero (85%) ca eBponeickute cpeactea (BX. Tabn. 1).

Tabnuua 1
NsnbnHeHne Ha OMNPKBU kbm 31.12.2014 .
060 1 no npuoputet- [ O6wWwo, | CbhdhrHaHcUpaHu HauuonanHo PeanHo usnnatenu
HW NnonuTUKK/ocn B T.4. oT EC® nE®PP | cbduHaHcupaHe cpeacTtea
ONPKBW (mnH. EUR) 1162 987,8 174 909,3

3moyHuk. ToguweH goknapg 3a uanonssaHe Ha OMNPKBWM 2007-2013 r. — 2014 r.,
http://www.eufunds.bg/bg/page/987.

OT rmegHa To4vka Ha Aena Ha JOroBOpeHUTE M Ha YyCBOEHUTe OT o0LLns 3anna-
HyBaH obem cpeacTBa NpoBeXOaHUTE MONUTUKU 3a (PUHAHCUpaHEe Ha Hay4yHUTe
nacnegBaHus M MHOBaLMMUTE MoraT da ce onpeaensaT kato edekTuBHu. o odu-
umanHu gaHHm kem 31.12.2014 r. goroBopeHute cpeactsa ca 1198 mnH. EUR, T.e.
103% ot npeauaeHute. KbMm cbluata garta peanHo mannateHute cymm ca 909 300
EUR, koeTo e 78% ot goroBopeHoTo. lNony4yeHute TpaHwose oT EK (gan Ha EC)
kbm 31.12.2014 r. ca 799 300 EUR, T.e. nocturHato € 81% m3nbrHeHne Ha puHaH-
cupanusa ot EC 6rompkeT no OMNPKBN. O6wmaT pasmep Ha cpencrteara, KoMTo Tpsibea
na 6waat ceptnduumpanm o kpas Ha 2015 r. (camo eBponerickata YacT oT hmHaH-
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cvpaHeTo) 3a nporpamara, e 283 800 EUR. Toea e gocrta 3agoBONUTENHO paBHULLIE
Ha ycBosiBaHe Ha eBpOnenckn cpenctea, nobnwkasallo ce no tosa Ha Ol ,Pas-
BUTME Ha YOBELLKUTE pecypcu’. BUCOKUAT NPOLIEHT Ha LOroBOPEHM M Ha peariHo
usnnaTteHn CpeacTBa nokasea CpaBHUTENHO Aobpa pe3ynTaTHOCT Ha npoBexaaHaTa
nonuTMKa 3a UANoCTHO ycBosiBaHe Ha nnaHupaHute no OINPKBU cpeactea. MNpasar
BrievaTrneHne obaye CbLLECTBEHUTE Pa3fnuMKU B NPOLEHTa Ha U3MbIHEHMETO Ha pas-
NMYHWTE HanpaBneHus (MPUOPUTETHU OCK) 3a HacbpyaBaHe Ha Hay4yHUTE u3cren-
BaHWSA 1N MHOBaUUUTE, KOMTO Bapupa oT 12 go 99.

PasnpegenenneTo Ha huHaHCOBUTE cpeacTBa 3a MHOBALMWM W HAyYHU U3cnen-
BaHust ype3 OINMPKBW no npropuTeTHM OCU M TSAXHOTO YCBOsIBaHE daBa OCHOBaHWE
3a OUEHKa Ha NnaHvpaHaTa W peanuavpaHarta nonuTuka Nno OTHOLLUEHME Ha CbCTOs-
HueTo kbm 31.12.2013 r. (Tabn. 2).

Tabnuua 2
NanbnHeHne Ha OMNPKBU kbm 31.12.2013 r. no npuoputetn
O6Lo 1 MO NPUOPUTETHU O6Lwo MpoueHTHO PeanHo usnnatenu cpea- MpoueHT Ha
nonuTuku/ ocn (mnH. EUR) | pasnpenenerve ctBa (MrH. EUR) V3NbrHeHne
O6wo OMNPKBW (MnH. EUR), 1162.2 100.0 636 55

BT.M.C

Pa3Butue Ha nkoHommka 6asu-
paHa Ha 3HaHWeTO U MHOBa- 210.6 181 26 12
umoHHu pgeviHoct (MO1)

MoBuwaBaHe edeKTMBHOCTTA Ha
npeanpuATUsTa, TEXHNYECKo 06HO-| 529 45.6 243 46
BsiBaHe v pa3BuTMe Ha Gnaro-
npusTHa 6usHec-cpepa (MO2)

®UHaHCOBM pecypcu 3a passBuTue

wa npeanpusiTus (MO3) 350.0 30.1 349 99
YkpernBaHe Ha MexayHapoaHuTe

nasapHv noavuum Ha 6bnrap- 37.7 3.2 10 27
ckaTa ukoHomuka (MoO4)

TexHuyecka nomoty (MO5) 34.9 3.0 8 24

U3moyHuk. CobCTBeHn wu3uucneHns no [oauwHus [oKnmad 3a M3nonsBaHe Ha
OMPKBU (2007-2013 r. ), c. 12, http://www.eufunds.bg/bg/page/987

lMnanuparu nonumuku no npuopumemu. Cnopen obema Ha npeasuaeHUTe
CpeAcTBa Ha MbpP80O MSCMO B HAaCbpYaBaHETO Ha MHOBALMUTE N Hay4yHUTE nu3cnen-
BaHUS € MonuTukaTta 3a NnoBuLaBaHe Ha edPEKTUBHOCTTa Ha MPeanpuUaTUaTa, TEXHO-
NorM4YHOTO OOHOBSsIBaHEe M pa3BuTMe Ha BnaronpuaTHa GusHec-cpefa, 3a KoATo ca
npeasuaeHy 6nmM3o NornoBMHaTa OT BCUYKM cpeacTBa. Ha emopo Mscmo Mo 3HayYeHune
€ nopobpsiBaHeTO Ha AOCTbNa Ha npeanpuatTuMata Ao kanutan ¢ okono 1/3 ot
cpeacTtBata. Ha mpemo msicmo ¢ 6rmso 1/5 ot cpegcTBaTta e ouHaHCMpaHa nonuTw-
KaTa 3a nognomaraHe Ha HWP[L 3a v oT npeanpusTusTa C Len ykpeneaHe Ha TEXHUsI
WHOBALMOHEH MOTEHUMan M M3rpaxgaHe Ha NOoAxodsila npouHoBaTuMBHa OGusHec-
CTPYKTYypa, KOATO Aa yKpenu Bpb3kaTa ,Hayka — busHec”. 3a nonutukarta no 3asgpa-
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BABaHE Ha MeXOyHapOOHWTE Ma3apHW No3uvumm Ha Obnrapckata MKOHOMUKa ca oTAe-
NeHn CpaBHUTENHO Mariko CpeacTsa.

PearnusupaHu nonumuku. Han-ronsiM Hanpegbk UMaT NONUTUKUTE, CBBP3aHn C
npenocraBsiHe Ha (OMHAHCOBW pecypcy 3a passutue Ha npeanpuatua (MO3). Ceptu-
duumpaHuTe cpeacTea oT uenus GioakeT 3a octa ca 99.72% npu obLLo ycBosiBaHe
Ha cpencTteaTa 3a OMNPKBW ot 54.7%. To3u Hanpeabk ce ocbliectsaBa oT 2012 r.
Hacam 1 e pesynTaT OT OTNaJaHeTo Ha nokasaTenuTe 3a 0OBbp3BaHE Ha OTMNycHaTUTE
cpeAcTBa ¢ (huHaAHCMpaHeToO Ha OBHOBSIBaHe Ha MpeanpusaTusTa. Ha BTopo MscTo ca
MONUTUKUTE 3a MOBMLLABaHE Ha ePEKTMBHOCTTa Ha NpeanpusaTusaTa, TEXHONMOMMYHOTO
obHOBsIBaHe M pa3BuTMe Ha GnaronpustHa dusHec-cpena (M0O2). Tyk ceptudmumnpa-
HUTe cyMu ca 46%. 3HauMTenHoO M3ocTaBaHe B peanusaumdata benexar nonutukuTe
3a pa3BUTME Ha WMKOHOMMKa, GasvpaHa Ha 3HaHWETO W WMHOBALMOHHWUTE OEWHOCTU
(MO1), kpoeto peanHo ca ycBoeHn eaa 12.36%. To3M HUCBK NPOLEHT Ha peanHo
YCBOEHWTE CPeAcTBa Ce AbIDKM OLLe M Ha hakTa, Yye no-ronsMarta 4acT OT JoroBopute
3a OCbLLECTBABaHE Ha NOMUTUKWTE NO NpUopmUTETHATa OC ca CknoyeHu npes 2013 1. n
n3nmbnHeHWeTo UM npuknoysa npes 2014 n 2015 r. Kem kpas Ha 2014 r. ca goroso-
peHun 131%, nopaam KOeTo ce ovakBa ebeKTuTe Aa ce NPOosIBAT A0 Kpasi Ha nporpam-
HUS1 Nepuog,.

3a n3ocTaBaHeTO B YCBOSIBAHETO HA (DUHAHCOBUTE CPeACTBa MO NMPUMOPUTETHU
ocu 1 1 2 nma peguua NpuymHW. MMaBHaTa €, Ye Makap npegocTaBsAHUTE cpeacTea Aa
ca 6e3Bb3MesgHa MOMOLL, MPSIKOTO CBbP3BaHe Ha NPOEKTUTE C BHEOPSBAHETO U pea-
NM3MPaHETO Ha UKOHOMMYECKM edheKT OO rofnsiMa cTerneH e HenpeogonvMa dapvepa.
3a HeebeKTMBHOTO yCBOsIBaHe Ha Oe3Bb3Me3gHUTE CPeacTBa Mo npuoputeTn 4 n 5
pornpuHaca un akTbT, Ye beHedpmumeHTnTe No AedUHMLUST Ca KOHKPETHU, a JAOroBO-
puTe ca MawabHu n ¢ pasHoobpasHM OEVHOCTW, KOETO M3WCKBa NOBeYe Bpeme 3a
opraHuMsaumsTa um.

EdekTvBHOCTTa Ha npoBexgaHaTa NonuTuKa 3a HacbpyaBaHe Ha MHOBaUWUWTE
W Hay4yHUTE U3CredBaHWs 3aBUCKU He camMO OT YCBOEHWUTE CpefcTBa, HO M OT ToBa
[OOKOJNIKO MOCTUrHaTUTE pe3yntaTu CbOTBETCTBaT Ha NOCTaBEHWUTE Lenu, pecr. Ha
nonuMTuKaTa 3a MKOHOMUYECKOTO pa3BUTUE Ha CTpaHaTa.

P93y.I1TaTVI OT NOJINTUKNTE 3a HaCbpiaBaHe Ha Hay4HuUTe
n3cnegBaHnAa n ntHoBauunnTe Ha MMKpopaBHULLEe

MonutnkmMTe 3a HacbpvaBaHe Ha Hay4YHW U3CMNeaBaHUs U MHOBALMM HA MUKPO-
paBHULLE onpefensaT MUKpodyHOaMeHTa 3a yckopsiBaHe Ha OBLLOTO MKOHOMUYECKO
passuTue. Te MoraT da ce knacudumumupar B YeTUpM rpynu, CbOTBETCTBALLN HA YeTu-
puTe npuoputeTHM ocn Ha ONMKPBW.

lMonumuku 3a pasgumue Ha UKOHOMUKa, 6a3upaHa Ha 3HaHUemo u
UHosayuoHHUmMe detiHocmu (I101)

KOHerTHVITe NOJINTUKN BKIMKOYBAT CTUMYIMpPaHE Ha passoﬁHaTa OEenHOCT U
BHepsABaHETO Ha MHOBaAUWW B NpeanpuAaTuAaTa, 3allmta Ha nHayctpuanHarta cobcTBe-
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HOCT Ha Bbnrapckvite NpeanpusaTUst U U3cnegoBaTericky opraHM3aumn 1 pas3snTue Ha
BnaronpuaTHa nponHoBaTUBHA MHppacTpykTypa. Cnopen nybnukysaHus npes 2014 r.
lMNogvweH poknag 3a usnbnHeHve Ha OMNPKBW (2007-2013 r.) ca npueTn Lenesu pas-
HULWa 3a 14 nokasaTens. KeMm kpas Ha 2013 r. 7 OT TaX ca C HyneBu CTOMHOCTH, a 5 He
Ca BKIMOYEeHN B JOKMaja, 3alloTo ca oTnagHanu no npeanoxeHue Ha ynpaenssallms
opraH Ha nporpamara. Ta3su npomsHa e ogobpeHa ot EK ¢ Pewwenue C (2012) 5768 ot
10.08.2012 r., AHekc 3 ,Cnncbk ¢ nHankaTopun®. Bunpeku ToBa ce oTYUTaT CpaBHU-
TenHo HesapoBonutenHu pesyntatn. Kem 31.12.2013 r. 3a 22% oT 060 9 nokasa-
Tensi ca OTYETEHW HyrneBM CTOMHOCTY, a 32 OCTaHaNUTe CTOMHOCTUTE Ca OTHOCUTESTHO
Huckm (oT 17 go 65%) cnpsAmo noctaBeHuTe uenu (nak Tam, c. 34-36).

C pgpyrm gymm, pesyntatute OT MonuTMKaTa 3a HacbpyaBaHe Ha HayqyHWUTE
nscreaBaHusi 1 MHOBaLMM 3a Pa3BUTUE HA MKOHOMMKA Ha 3HAHMETO ca He3agoBOMU-
Tennu. MNpuunHata 3a ToBa ca peauua cnaboctun, cped KOUTO € U HegocTaTbyHaTa
MKOHOMMYECKa KOMMETEHTHOCT Cpe B3eMalluTe peLleHust Npy onpegensiHe Ha KOH-
Lenuusa 1 MHCTPYMEHTapUyM, C KOUTO Aa ce peanuanpat pearniu n ehekTMBHU BPb3KK
Mexay CbLUeCTBYBALUTE Yy HAC HAYYHU LEHTPOBE Ha KOMMETEHTHOCT U OGusHec-
cekTopa. HecnocobHocTTa aa ce pa3paboTu TakaBa KOHLENUMS BOOU 0 yAbIDKaBaHe
Ha CpPOKOBETe, KOEeTO Hamnara da ce HanpaBAT CbOTBETHUTE MPOMEHM B METOAOIIO-
rvaTa ¢ uen no-gobpo ycBosiBaHe Ha cpedcTBata. Hanpumep oTnagaT nokasartenu
KaTo ,0pOl ycnewHW NPOEKTW, MOArOTBEHW OT HaeTus BbB upMuTe K3CrnegoBa-
Tencku nepcoHan”; ,6por perMcTpupaHy TbproBCKU Mapku, OU3aiHK1, NATEHTU U T.H. OT
nogKpeneHuTe NPeAnpUSTAS 1 M3cneoBaTeNCcKU opraHusaumun’; ,bpon npeanpusaTms,
N3non3eallLy ycryrute Ha NpoMHOBaTUMBHM NocpeaHMumn® (KomTto ce domHaHcupar no
Mo3); ,6pon HAPL npoektn, M3MbIIHEHN C MOMOLLITA HA 4OCTaBEHOTO obopyaBaHe 3a
NpUNoXHu uenu; ,6pon MHCTUTYLMW/OpraHM3aummn, KOUTO y4acTBaT B HaUMOHanHarta
MHOBaLMOHHA Mpexa“. [jpyr HegocTaTbk e, Ye cneundnyHnTe Lenm no npuopuTeTHU
OCM He ca AOCTaTbYHO AACHO AehMHMPaHN 1 NopaxaaT CbMHEHUE 3a NPUMNOKpPUBaHe,
BBLMPEKM Ye MbpPBOHAYaNHO onpederneHnTe nokasarenu ca oo ronsma creneH gobpe
dhopMynunpaHun 1 ageksaTHM Ha JeknapvpaHarta nonnTuka.

KaTto nonoxuTeneH pe3ynrtaTt oT nporpaMata MoXe fa Ce oT4eTe, Ye nogkpene-
HWTE, Makap 1 Marnko Ha Gpol cTapTvpalLy MHOBaTUBHM Npeanpustus — 25 (Mpy uen
95-130), kbMm 2013 r. ca ouenermm 100%. CoblueBpeMeHHO BPOAT Ha MHOBauuUTE,
KOUTO ca BbBeOeHW/TOToBU Aa 6GbAaT BbBeAeHU Ha nasapa e camo 26 (npu uen 76-
104 3a 2015 r.). ToBa 03Ha4aBa, 4Ye Bb3AENCTBMETO MM 3a MKOHOMUYECKOTO pasBuTme
He MOXe [a ce onpefenu Kato 3Ha4YMMmo, OLLe MoBeYe, Ye Te3n UHOBaLMKU He ca pe-
rMCTpUpaHu Kato uHOycmpuanHa cobcmeeHocm, T.e. CTeneHTa Ha HOBOCT Npu THAX €
Ha JoCcTa HUCKO paBHuLWEe. HesagoBonuteneH e n nocturHatusaT 6pon HAPL npoekty,
noakpeneHn B gonasapHa dasa — npes nepuoga 2007-2013 r. e ca 11 (npu uen 90
3a 2015 r.). bposAT Ha TakMBa NpPOEeKTU, NOAKPENeEHN 3a BbBEXAAHe Ha nasapa (oTye-
TeHu ca obwo 29 npu uen 30-40 3a 2015 r.), noka3eBa BMCOKO M3MbJIHEHNE HA HEOCO-
6eHo BucokuTe Len. MNMpu cbnocTaBka Ha AaHHUTE MO TO3M NokasaTen ce Habnogasar
HSIKOM NMPOTMBOPEYUs B AOKNaABaHUTE pe3ynTaTty, 3a KOeTO He MoraT a ce HaMepsT
npuemnueu obsicHeHns. Hanpumep oobpoTo npeacTaBsHe MO nokasaTtensa ,6pon
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n3criegoBaTenu, Haetu B npegnpusatuaTa”’ (otyeTeHn ca 105 yoseka npu uen 110
3a 2015 r.) He kopecnoHamMpa ¢ nuncata Ha NoAaAeHn U perucTpypaHy NaTeHTn unm ¢
NOArOTBEHWN OT TO3M NEPCOHAIN YCNELLHN MPOEKTH.

Ha npakTuka nonuTmkaTa 3a passuTve Ha NPOMHOBATMBHA Cpeda € HeycneLuHa.
He e nopgkpeneH HUTO edWH LEHTbp 3a TpaHcdep Ha TEXHOMOrUW, TEXHOSOMMYHM
NHKYGaTOpW, TEXHOMOTMMYEH LIEHTbP WUNKU Opyr MHOBaTUBEH nocpedHuk. Mo Bcsika
BEPOSATHOCT fMncata Ha MoAKpeneHn npoekTu 3a obHoBsiBaHe Ha obopyaBaHEeTo
3a NPUNOXHM Lenu B n3crnegoBaTencku opraHusaumm kbm 2013 r. e cBbp3aHa, oT
efHa CTpaHa, C OTCbCTBMETO Ha KOMYHMKaALUWA C Te3n opraHvM3auuu, a oT gpyra, ¢
no-HUckaTa UM akTUBHOCT, MOpPoAeHa OT HEAOCTaTbYHOTO TbPCEHE HA MHOBATUBHU
MaLLMHU/MPOAYKTW, NPOM3BEAEHN C HOBO obopyaBaHe. He e oTyeTeHa HUTO efHa
WHCTUTYLMS UNN OpraHmn3almsl, KOATO Aa yyacTBa B HauUMOHaNHaTa MHOBAaLUMOHHA
Mpexa.

B obwy nuMHWKM nocTurHaTuTe pesyntaTv B pasBUTUMETO Ha MKOHOMMKaTa Ha
3HaHMEeTO ca He3agoBonuTenHW. OTNagaHeTo Ha BaxkHW HabrogaBaHW nokasaTenu,
CBbP3aHU C OLiEHKa 3a nogobpsiBaHe Ha MUKpodbyHOaMeHTa 3a MakpPOMKOHOMUYECKM
pacTex, nopaxaa Cepuo3eH CKenTUUM3bM OTHOCHO Bb3MOXHOCTUTE 3a yrpaBieHune
Ha OlNKPBW, koeTo ga CnoMorHe 3a nocturaHe Ha HEMHWUTE Lenn 3a MPUHOC B UKO-
HOMWYECKOTO pa3BuUTHE.

lMonumuku 3a nosuwasaHe eghekmusHocmma Ha npednpusmusima,
3a MexHono2u4HO 0bHo8sI8aHe U pa3gumue Ha bnaz2onpusimHa
busHec-cpeda (102)

Te3n NONUTKKN ca 3arNoXeHN KaTo Hal-BaXKHN 3a HAaCbpyaBaHe Ha Hay4YHUTE
nscredBaHus 1 MHOBaUMKUTE, Mopagn KoeTo 3a OCbLLECTBABAHETO UM Ca NpPeaBUAEHU
6nmnso nonosuHata ot cpeacteata no OMNKPBW. CneuuduyHuTe uenu ca cnegHuTe:
MOAEepHU3aLUms Ha TeXHONorMuTe; NPedocTaBsHe Ha NECHOAOCTBLMHM U KayeCTBEHM
KOHCYNTaHTCKN 1 MHAPOPMaLMOHHUN YCIyrn Ha BusHeca; HamansiBaHe Ha eHeprnHaTa
WHTEH3MBHOCT 1 AuBepcuukaumsa Ha eHePruiHNTE N3TOYHNLM, N3MON3BaHN OT npea-
NpuATUATa; yBEeNM4YaBaHe Ha e(PEeKTMBHOCTTa Ha NPOM3BOACTBOTO M MAa3apHOTO npea-
CTaBsiHe Ha MpeanpuATUSTa, U3NOon3Bavky NpegumcTBaTa Ha KITbCcTepute u brusHec-
mpexuTe. OueHKaTa Ha Te3n NONUTUKKN Ce M3BbPLUBA Mo 12 nokasaTens, oT kouto 1 e
npevmMeHyBaH, 4 ca oTnagHanu n 4 - nobaeseHn. OTnagHanuUTe nokasarenu, KakTo u
npu MO1, ce oTHaAcAT OO MpUHOCA Ha MPOeKTUTE 3a OOHOBABaHETO. Bbnpekn ToBa
OenbT Ha nokasarenute ¢ Hynesw pesynTtati (58.33%) e TBbpae BuUcok. Coluespe-
MEHHO KaTo yCnex MoXe [a ce KOMeHTUpa (paKTbT, Ye CKMoYEHUTE OOroBOPU KbM
kpast Ha 2013 r. ca 3a 89% oT npeaBunaeHns GlomKeT, a cepTuduLmMpaHnTe cymm
cbeTaBnaBart 45.9% ot Hero.

KaTo nonoxuTeneHn pesynrtar oT npoBexaaHute nonutukm no NMNO2 moxe ga
Ce MOCOoYM yBEMNMYEHMETO Ha MOTeHuMana 3a akTUBHO BKIOYBaHe Ha Obnrapcku
npeanpusATusi B rnobanHarta UKOHOMYKa - BbBedeHUTe cepTudmKaTh B NOAKpENeHUTe
npeanpuatnsa kbm 2013 r. ca 712 npu uen 537 3a 2015 r. 1 3a uenus nepuog. Ha to3n
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doH obade e TPEBOXHO TBbPAE CKPOMHOTO HamansiBaHe Ha cpegHaTa Bb3pacT Ha
TEXHOMNOMYHOTO ObopyaBaHe B MogkpeneHute npepnpustus. Mpu M3xogHO nono-
XeHune ot 45.5% npe3 2007 r. n uen 30% 3a 2013 r. 1 3a uenua nepuof kbm 2012 r.
ca otyeTeHun 12.58%. To3un nokasarten otnaga npes 2012 r., KOETO Ha NpaKTMKa nuLla-
Ba (hMHAHCMPAHETO Ha MPOEKTN OT MKOHOMMUYECKUS] KOHTEKCT Ha OOHOBsIBaHETO. BbB
Bpb3ka C ToBa OyaaT HegoymeHue gaHHuTe 3a 508 npegnpuaTus, KOUTO BbBEXAAT
B ynotpeba HoBu TexHonornu/npoayktn (uenta 3a 2010 r. e 60, a 3a 2015 . - 550).
®aKTbT, Ye HUTO eOHO NOAKPENeHo NPeANpUsTAE He e U3MOoN3Bano cneLnanuapaHn
KOHCYNTaHTCKU YCNnyri, pMHaHCcMpaHu No mnporpamaTta, ole BeOHbX Joka3Ba pas-
KbCaHaTa Bpb3ka ,O0M3Hec-Hayka”, KOETO € Cepuo3Ha npeyka npeq Usnons3BaHeTo Ha
Hay4YHW 3HaHWUSI 3a MOOEPHM3ALMS Ha TEXHONOrMWUTE U YNPaBfEHMETO HA Npeanpus-
vaTa.

B cbLLOTO BpeMe, OLeHsIBalkK peanu3aumaTa Ha NonuTUKUTE B TOBa Hanpae-
neHve, ce 3abens3ea NPOTUBOPEYME NPU CPaBHEHWE Ha OTYUTAHWUTE MoKasaTenu.
HanpvmMep npu ocbLuecTBABAaHETO HA KOHKPETHUTE MOSMUTUKA, HACOYEHU KbM YBENu-
YaBaHe Ha MPOM3BOACTBEHMS KanauuTeT B NOAKPEeneHuTe npeanpuaTus, Lenta 3a
3agapeHust nepvog e 15%, a npes 2012 r. e OTYETEHO NOBULLABAHETO MY CpPedHO C
80%. Ako ToBa e BSpPHO, HIMa OBSICHEHWE Kak e HapacHan NpPoV3BOACTBEHUAT Kana-
LUUTET NpU NOMOXEHNe, Ye Npes3 To3n nepmog He € 0TOEeNsA3aHo HATO €4HO 3aKyny-
BaHe Ha obopyaBaHe (BX. 1O1, nHaukaTopn 12 n 13) - nokasaTtenaT e oTnagHan
npes 2012 .

OT Ka3aHOTO JOTYK Ce Hanara M3BOA4bT, Ye U3MbIIHEHNETO Ha NONNTMKUTE 3a
HacbpyaBaHe Ha nHoauuuTe no MO2 3acera He cb3gaBa 6a3a 3a noBuLIaBaHe Ha
epeKkTMBHOCTTa Ha NPeanpuUsSTUaTa, 3a TEXHONOMMYHO OGHOBSIBAHE M 3a pasBUTME Ha
onaronpusTHa 6usHec-cpega. OTNagaHETo Ha BaXKHW NMokasaTeny OoT HAbMAeHETO
CTECHSIBA Bb3MOXHOCTTA 3a M34yeprnaTeriHO rMo3HaBaHe Ha NpoTM4YalLMTe NpPOoLEecy.
OuepTaBat ce NpobriemMu, CBbpP3aHU C LiernenoraraHeTo U MexaHU3MUTe 3a peanusa-
UM Ha Tasu NosmTUKa.

lMonumuku 3a ocueypsisaHe Ha (huHaHCO8U pecypcu 3a pa3sumue
Ha npednpusmusima (I103)

3a pasBuTVEe Ha NpeanpusATUsita Ype3 obHOBSIBaHe e npeaBuaeHa OKOro eaHa
TpeTa ot 6rompketa no ONMPKBW. Tean cpefctea ca NoYTM CTOMPOLEHTOBO YCBOEHM.
Tyk obaye TpsibBa fa ce oTyeTe cnegHata cneundumka. MUMHUCTEPCTBOTO HA MKOHOMU-
kaTa u eHepretukata (MVE) e onpepenuno BtogxeT 3a nogobpsieaHe Ha JocTbna Ao
dpuHaHcupaHe Ha MCIT upes3 npunaraHe Ha pasnMyHUM UMHCTPYMEHTU 3a (pMHaHCOB
UHXeHepuHr ype3 uHnumatueata JEREMIE. B Bbnrapusa xongnHroBuaT ¢oHg no
JEREMIE (X®[) ce domHaHcmpa no nuHusa Ha Ol ,Pa3BuTne Ha KOHKYPEHTOCNocob-
HocTTa Ha 6bnrapckarta nkoHomuka“ 2007- 2013 r. ot EBponenickust dooHp 3a pervo-
HarmHoO pa3BuTWE 3aedHO C AbpXkaBHusa GomkeT. JEREMIE e yeHmparneH ¢poHO u
Kamo maKb8 € Haco4YeH KbM (buHaHcosu rocpedHUUU, a He dupekmHo kbm MCITI.
X[ ocurypsiea pokycupanm Bbpxy MCI1 pMHAHCOBM MHCTPYMEHTK, BKI1. rapaHumm,

16



Haqua M NHOBaUWOHHA NONUTUKA: KbM UHTENTUIeHTHa cneunanm3aumsa 3a UIKOHOMUYECKO pa3BuUtme. ..

CbBMECTHM FrapaHLUMKn U HacpeLLHn rapaHumK, KanuTanoBu rapaHumm, (MMKpo) 3aemu,
CeKopuTM3aLms, pUCKoB KanuTan, GusHec-aHrenn u CbOTBETHW (POHOOBE, KaKTO U
WHBECTMLUN B TEXHOMOrUW, KaTo MpeaocTaBs cpeacTBa Ha MHaHCOBWUTE nocpen-
HUUKM. Te3an hmHaHCOBM nocpefHuUM OT cBosi cTpaHa ocurypsisat MCIT (kouto ca
KpalHu GeHedULMEHTN) CbC 3aeMuM U KanutanoBu WHCTPYMeEHTU. [pe3 oTyeTHud
nepuos ca YCBOEHWN CpeacTBa oT n3bpaHu rHaAHCOBU nocpeaHuLmn: hoH, 3a PUCKOB
KanuTan; rapaHuum, NoKpmeaLy 3arybu Ha noptdenn oT 3aemu; ooHA 32 MHBECTMLNM
B KOMMaHWK B eTan Ha pactex (npekparteH); MeuaHuH oHA; MHCTPYMEHT 3a MPOMO-
uMpaHe Ha npegnpuemMayecTBOTO U NpedoCcTaBsiHe Ha MbPBOHAYarHO puHaHcHpaHe un
WHCTPYMEHT, NpeJocTaBsLy, ovHaHCUpaHe Ypes NoAensiHe Ha pucka.

OT rmegHa To4Ka Ha YCBOSIBAHETO Ha pecypcuTe NPOBEXAaHUTE MONUTUKN B
MO3 ca Ha-ycnewHn. Kbm kpasa Ha 2013 r. douHaHCOBUTE CPeACTBa B TOBA Hanpae-
neHne ca NoYTU M3veprnaHu, KOeTO O3HaYaBa, Ye UmMa CEPUO3HO TbPCEHE Ha 3aeMeH
KanuTarn.

CobLUeBpeMeHHO ¢ nocoveHaTa npoMsiHa B nokadatenute npes 2012 r. Ha npak-
TUKa ce npomeHs n nonutukata no MNO3. OTnaga Bb3MOXHOCTTA 3a AMPEKTHO hMHAH-
cvpaHe Ha npegnpuatuaTa u oT NonuTMKa 3a MHOBATMBHO pasBUTUE TS Ce MpeBpbLUa
B nonutuka 3a dmHaHcMpaHe Ha npegnpuatusaTta. o HoBUTE nokasaTenu Hanpumep
pe3ynTaTuTe ca Brevyatnsasawy - 7 cb3gageHw/pasBuTi OMHAHCOBKU NpogyKTa npu
uen 5; 5018 npegnpusaTus, NOAKpeneHn Ypes ObArosM NpoaykTu, npu Len kbm 2015 .
2000; 73 npeanpuaTtuns, nogkpeneHn Ypes boHOoBE 3a PUCKOB KanuTtan, npu uen 158
kbM 2015 r. TonkoBa ca 1 cTapTupawmTe NPeanpuaTs, nogkpeneHn Yypes nHaHco-
Bu ycnyru, npu uen 195 3a 2015 .

Moxe ga ce HanpaBu 3aknioveHne, Ye € NOCTUTHAT 3HaYUTENEH HanpeabK B
YCBOSIBAHETO Ha cpeAcTBaTa 3a hpMHaHCMpaHe Ha NpeanpusTUsiTa, KakTo 1 3a peanu-
3auusi Ha MONUTMKaTa, OLlEHEHA Mo HOBUTE MHAMKATOPW, KOUTO OTpassiBaT pesyntaTtu
OT AENHOCTM NO ocuUrypsiBaHe Ha (OMHAHCOB pecypc 3a NPeanpuaTUaTa, BbBEOEHU
npe3 2012 r. CblUeBpeEMEHHO OTNALAHETO HA MbPBOHAYANHO ONpenesieHn MHOMNKa-
TOpW, KOUTO OTpassBaT LenTa Ha 3aeMHUTE 1 Opyrv cpeacTea 3a onHaHCupaHe, orpa-
HM4YaBa Bb3MOXHOCTTA [a Ce OLeHM ehbeKTMBHOCTTa Ha MOM3BaHETO Ha cpeacTBata
OT rnegHa To4Yka Ha NOCTUraHEeTo Ha LenTa 3a UHTENUreHTeH pacTex 1 3aeTocT. Bba-
npuetaTta cxema obrnekyaBsa yCBOSIBAHETO Ha cpeacTsBa OT mporpamara, HO MOMoXu-
TEMHOTO MM Bb3OENCTBME BbPXY PasBUTMETO Ha NPeanpusaTUaTa € OTNOXEHO BbB
BpPEMETO.

lMonumuku 3a ykperngaHe Ha Mex0yHapodHuUme nasapHu nosuyuu
Ha bbrzapckama ukoHomuka (104)

YKpenBaHeTO M 3aCUMBaHETO Ha MEXOyHapOAHWUTE Na3apHW NO3uUMKU Ha CTpa-
HaTa ca Ba)KeH CTUMyI 3a MKOHOMMYECKOTO W passutue. Crnopepd Bb3npueTata oT
OlPKBW meToamka 3a epeKTMBHOCTTa Ha NMonuMTukata 3a HacbpyaBaHe Ha MHOBa-
UMMTE N Hay4YHUTE M3CriedBaHusi CbAMM MO MOBULLIABAHETO Ha KOHKYPEHTOCMOoCco6-
HOCTTa Ha MKOHOMMKaTa M NO HapacTBaHETO Ha M3HOCa, B YaCTHOCT — Ha BUCOKO-
TexHonornyHus. CneumndguyHmTe Lenu Ha nonutukmTe no MO4 ca cebp3aHu C: yBenu-
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YaBaHe Ha ob6emMa Ha NpPVBMEYEHUTE MHBECTULIMN U HA UKOHOMUYECKMS €PekT OT TSX;
yrnecHsBaHe Ha OO0CTbNa [0 BbHLUHW Na3apu Ha Obnrapckute npeanpuatus dpes
LANOCTHU YCNYrn 3a NpeanpusatusTa U aktyanHa uHgpopmaums 3a U3Hoca; OCury-
psiBaHe Ha CbOTBETCTBME Ha ObnrapckuTe NPOEKTU C MeXAYHapoaHUTe CTaHaapTu
N Ka4yecTBoO.

Cnopepq Bb3npuetata MeTogonorMs B oTyeTa 3a nepuoga go 31.12.2013 .
HanpeabKbT B OCbLUECTBSABAHETO HAa OEWHOCTM € ronsaM — 29 U3MbiHEHW WUHBECTU-
LMOHHM MpoeKkTa B uUeneBu cektopu npu uen 15. MNocTwkeHve B npoBexaaHaTa
nonuTMKa 3a Noakpena Ha MHoBaUuMTe B NPeanpuaTUsTa-M3HocuTenm ca 46-te noa-
KpeneHun nabopatopum npu uen 33. 40 ca HoBUTE 1 NogobpeHun ycnyrn 3a GusHeca,
npenocTaBeHn OT OpraHuM3aumMuTe MO HauuoHanHaTa MHGPaCTPyKTypa no KayecTso,
npu uen 77.

CoblueBpeMeEHHO NpoBexaaHuTe NONUTUKM B TOBa HamnpasrieHue nopaxagaT
BbNPOCK OTHOCHO €PeKTMBHOCTTA UM OT rfiefHa To4yka Ha noctaBeHuTe uenu. Ha
MbPBO MSACTO, KaKTO Belue oThenssaHo, 1 TyK ca oTnagHanu rnokasarenute ¢ MKOHO-
MUYECKM KOHTeKCT. OTnagHan € Hanpumep rnokasaTteri, CBbp3aH MPsAko C NOCTUraHe
LueniTe Ha nporpamara, KOWTO npefronara HapacTtBaHe Ha obema Ha u3Hoca B
nogkpenexHute npeanpuaTus. To3m nokasaTen e ¢ Hynes pesynTar npu uen 18% kbm
2012 r. Ha BTOpO MSCTO, MMa JOCTa NokasaTenu, CBbp3aHn C MapKeTWHra, nNpu nunca
Ha JaHHMW 3a pesynTaTu oT Te3u genHocTu. OTyeTeHn ca 244 3anuTBaHUS OT NOTEH-
unanHu MHBECTUTOPU B LeneBn cektopu npu uen 3a nepuoga 100. Mpu uen 3a
neproga 3000 yoBeka MHTEPHET-CTPaHULaTa Ha M3anbnHuTenHara areHums 3a Hacbp-
yaBaHe Ha MCI1 e usnonseaHa ot 38 187. o nokasatens ,Opon NpeanpuaTUs,
yyacTBaLy B NMPOMOLMOHANHM npoektn B bbenrapmsa” ot uen 200 e nocturHat pesyrn-
Tat ot 351 6pos (B kpas Ha 2013 r.). 3a gpyr nokasaten - ,Opon nNpegnpuATHS,
yyacTBaliyM B NPOMOLIMOHArNHM NpoekTn B YyxbuHa”, npu uen 900 pesyntaTsT €
951 6pos, a 3a ,6port NPOMOLMOHaNHN CbOUTUSA 3a HAacbpyaBaHe Ha OLEeHKaTa Ha
CbOTBETCTBUETO, CEPTUPULUPAHETO U KA4YeCTBOTO Ha nmpoayktuTe” npu uen 71 e
nocturHat peaynrtart 37 (0THoBO kbMm 2013 T.).

OuvakBa ce nonoxuTtenHusat edekt ot 04 ga ce nposiBu B 6baelLe.

Pe3ynTaTu oT npoBexaaHaTa NONMTUKA Ha
MaKpopaBHMULUe

Pesyntatute oT HacbpyaBaHETO Ha HayyHWTE U3CneaBaHUs U MHOBaUUUTE
ype3 usnbnHeHneto Ha OINPKBW ce oueHaBaT upe3 cpaBHEHUE Ha paBHULLATa Ha
npeaBapuTenHoO onpeaeneHn MakpOMKOHOMUYECKN NHONKATOPU C Te3n B HA4YanoTo
W B Kpasd Ha nporpamHusa nepuog (Bx. Tabn. 3).

HanHuTe oT Tabn. 3 nokaseaT, Ye AbpXaBHaTa NonMTMKa 3a Hacbp4aBaHe Ha
WMHOBaUMUTE W HaydHUTE W3CredBaHus € focTurHana Hakou ycnexw. [lormegHato
obwo obaye, NocTaBeHUTE LIENN HE Ca OCBLUECTBEHM, KaTo MpU HSKOWM OT MOKasa-
TenuTe ce oTbenssBa Aopw BriowasaHe. [locrnegHoTo OCBEH C nnncarta Ha CUCTEMEH
noaxo4 Npu yrnpaeiEHNETO 1 MPOMEHWTE B MpuraraHaTa METOLAOMONMS 3a OLeHKa Ha
pes3ynTaTHOCTTa Ce CBbp3Ba M C BMAHMETO Ha KpusaTa.
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Tabnuya 3
MHgukaTtopu 3a nocturaHe uenute Ha OINKPB
MNokasaTtenu 2007 r. | 2008r.|2009r.[2010r. {2011 r.|2012r.]2013r.|2015T. | OGO
1. BBl Ha yoBek oT | MocTurHaTtn 40 43 44 44 422 45 447 44.7%
HaceneHwueTo B MNMNC | pesyntaTtn ’ ’ ’
(EC-27=100) (%) [|jen 512 | 520 | 52,0
NaxogHo "
nonoxeHue 40
2. Pa3xogu 3a HAP[ | MocturHatu 05 05 05 06 057 062 |o0.65% 0.62
(% ot BBIM) pesyntatu ’ ’ ’ ’ ’ ’ ’ ’
Len 1,15 1,2 1,2
NaxogHo
nonoxexue 0.51
3. Brenopr/BBIN (%) | Mocturvatu | g 5 | 555 | 475 | 574 | 665 | 66,7 | 684 68,4
pesynTtatu ’ ’ ’ ’ ’ ’ ’ ’
Lien 89,77 | 91,0 91,0
N3axogHo 608
nonoxexue
4. EHepruitHa uHTeh- | MocturHatu 770 717 664 671 706 671 671
3MBHOCT Ha MKOHOMU-| peaynTatu
kata (kroe 3a 1000 I\ \o 1250 | 1150 | 1150
eBpO)****
N3axoaHo 1628
nonoxeHue
5. Obem yyxpae- MocTurHaTn
CTpaHHW UHBeCTULMK | pe3ynTaTu 29,4 19 7 3.2 3.4 3.7 37
0,
(% ot BBM) Uen 328 | 345 | 345
NaxogHo
nonoxexue 26,2

* EC27 = 100; ** EC28=100; *** nporHO3HM AaHHK; **** CLOTHOLUEHNE Ha OPYTHOTO
BbTPELLUHO €HepruiHo noTpebneHne (B kr HedTeH ekBmBaneHT) kbM BBI1 (N0 NOCTOsIHHM
uenn 2005 r. B EUR).

UsmoyHuk: Mo gaHHK oT MNoanwHua goknag 3a nanbnHeHneto Ha OMNKPB 3a 2013 r.
n ot cawta Ha EBpoctart, noceteH 19 aHyapu 2015 .

KakBu ca KOHKpeTHUTE pe3ynTaT 1 KakbB € NMPMHOCHT MM 32 UKOHOMUYECKOTO
pa3sutne? NonoxuTenHaTta oueHKa Ha NONUTUKaTa Ha MHOBATUBHO pa3BUTUE OHEC €
CBbp3BaHa C HaMarsiBAaHETO Ha €eHepruvHaTa WHTEH3MBHOCT Ha WMKOHOMMKaTa. 3a
uenta OMNPKBWM unanonaea nokasatens ,kroe 3a 1000 EUR”, T.e. OpyTHO BbTpELLHO
€eHeprnnHo notpebneHue B Kunorpammn HedpTeH ekBuBaneHT kbM BBl no noctosiHHM
ueHn kbm 2005 1. Mpwn uen 1150,00 kbm 2015 1. 32 2012 r. e nocTurHaTo 671,3 npun ns-
XoaHO nonoxeHue 1628,16. Ha npaktuka n3ameHeHMeTo He € 0COBEHO ChLUECTBEHO,
bW KaTo 3a 2007 r. To31 nokasaren e 770,31.

OcHoBeH pes3ynTaT OT HaCbpyaBaHETO Ha MHOBALMWTE W HayyHUTE mU3cnen-
BaHUsi 3a pa3BUMTUETO Ha MKOHOMMKATa Ou TpsabBano ga € HapacTBaHETO Ha paBHU-
LEeTO Ha Npou3BOAUTENHOCTTA, onpedeneHa kato BBl Ha 4YoBek OT HaceneHneTo B
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napuTeT Ha MoKynaTeriHa cnocobHOCT cnpsiMo cpeaHoesponerickoto (EC-28 = 100).
3a HabnopaeaHus nepuon Bbnrapus octaea B rpynata eBponencku Abpxasu ¢ Hau-
HMCKa NPOM3BOAMTENHOCT Ha Tpyada BbNPEKN pErmcTpupaHns HesHauuTeneH pueT - oT
40% oT cpeOHOTO paBHuLE 3a 28-Te eBponenckuTe cTpaHu B HavanoTto Ha 2007 .
npe3 2013 r. To goctura easa 45% .

HWP[ vHTEH3MBHOCTTa € OCHOBEH NokasaTen 3a ycunusata, KOUTo AbpXasara
nonara 3a nocTuraHe Ha MHTESNUIEHTEH pacTeXx Ype3 pa3BUTNE HAa UKOHOMMKA Ha 3Ha-
HMeTo. [JaHHMUTE MOoKas3BaT, Ye Ha NpakTMka HAMa ocobeH Hanpeabk B TOBA OTHOLLIE-
Hue. Mpu uen 1,15% kbm 2013 1. 1 1,2% kbm 2015 1. HAPL nHTteHanBHocTTa € 0,62%
3a 2012 n 0,65% 3a 2013 r. Ta e cTabunHoO HMUCKa OT JocTa AbMro Bpeme: npe3 1999 r.
e 0,57% ot BBIT; 2004 r. - 0,49%; 2009 r. - 0,53%; ,2010 . - 0,6% wn npe3 2011 r. -
0,57%. ToBa paBHMLLE € OKOSIO YEeTMPU MbTU NO-HUCKO OT cpeaHoTo 3a EC. C Te3n
nokasatenu bbnrapus e cpen eBponenckuTe CTpaHu, KOUTO Har-paaKko nsnonssat
pesynTaTv OT Hay4yHU U3cneaBaHMs 3a NoCcTUraHe Ha MKOHOMUYECKM pacTex 1 pas-
BUTHE.

Monutrkata 3a HacbpyaBaHe Ha MHOBALMWUTE U HAy4YHWUTE U3CNeOBaHuUsl HE e
obBbp3aHa ¢ He JOMpUHAcs JOCTaTbYyHO 3a pasMpsiBaHE Ha BBLHLUHWUTE Na3apu Ha
ObnrapckuTe NpoaykTn 1 ycnyrn. B ToBa OTHOLLIEHWE HanpeabKbT € NoBeYe OT CKPO-
MeH. o nokasatens ,ekcrnopt Ha cToku 1 yenyrn/BBIT’ npu uen kbm 2013 1. 89,77%
ca nocturHatu 68,4%. lMNMporpechT OT M3XOOQHOTO nosnoxeHne 60,8% KbM kpanHa uen
kbM 2015 1. 91% He e ocobeHo ronsM. ToBa Moxe Aa ce 0bsiCHM Hali-Beye C HuUcKaTa
HWPL WHTEH3MBHOCT, KOATO onpedenst u craba npous3BoauTENHOCT, Pecn. — HUCKa
KOHKYPEHTOCMOCOOHOCT, 1 ejBa Ha BTOPO MSICTO - CbC CBMBAHETO HA BBLHLUHWTE Nasa-
pv B pe3ynTaT oT rrnobanHaTta MKoHOMU4YecKa Kpusa.

BakeH enemMeHT Ha nonuTuKaTa 3a 0OHOBSIBAHE Ha MKOHOMMKATa € HacbpyaBa-
HETO Ha NPEKN YYKOECTPaHHU MHBECTULMU. YCNEXBT Ha Tasn MONUTMKa Han-obLo ce
Xapakrepuanpa ¢ obema 4dyKaecTpaHHW MHBECTMUMKM KaTo npoueHT ot BBI1. Mpwu
n3xoaHo nonoxeHune 26.2% v nokasaten 3a 2007 r. 29.4% uenta 3a 2015 r. e 34.5%.
Ha npakTtuka npe3 nepvoga To3u nokasarten 6enexu psasko HamaneHue npes 2008 u
2009 r. (HayanHuTe roanHn Ha rnobanHaTta kpusa) u goctura oo 3.2 npes 2010 r. Npes
2012 r. no npegsaputenHn aaHHy To3n obem e 3.7% ot BBI. C apyru gymn, nonutu-
KaTa 3a 0bHOBSABaHe Ype3 NpuBAMYaHe Ha YyXaeCcTpaHHU MHBECTULIMU HE MOXeE Aa ce
onpegenu KaTto ycneLuHa.

Hanara ce n3BoAbT, Y& ONTUMUCTUYHUTE OYaKBaHMA B [OOULLIHMA OTYET Ha
nporpamata 3a 2013 r. 3a U3NbHeHVe Ha uenuTe No nporpamMarta Ao kpas Ha 2015 T.
He ca peanuCTU4YHK, ako ce oTyeTaT npeasaputenHuTe gaHHun 3a 2013 n 2014 r.

OueHKa Ha NOCTUrHaTUTe pe3ynTaTu

OueHkaTa Ha edpeKTUBHOCTTA Ha NOMNUTUKUTE 3a HacbpyaBaHe Ha HayyHUTe
n3cnegBaHvsi U MHOBaLMWTE Ce NpaBy Bb3 OCHOBA Ha: NPOMsiHAaTa Ha CbCTOSHUETO
Ha MHOBauuuTe B ObnrapckaTa MKOHOMMKA CNpPsiMO CPEOHOTO 3a €BPOMNenckuTe
CTpaHu; NpoMsHaTa Ha MACTOTO B CBETOBHM Kracauuu; MpuHOca 3a NoBuLLIaBaHe
Ha TbPCEHETO M NpeasaraHeTo Ha pesyntatute ot HAPM.
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Upes npomsiHama Ha cbCMosiHUEMO Ha uUHosauuume 8 bbrizapckama UKOHOMUKa

B eBponerickata npakTuka, 3a ga ce oueHn edeKTUBHOCTTA Ha MONUTUKMTE 3a
Hacbp4aBaHe Ha Hay4yHWTE M3crneaBaHus U MHOBaUuWTE ce u3nonasa EBponerickoTo
WHOBALIMOHHO Tabrio, B KOETO eXerogHo ce NybnvkyBaT AaHHM 38 CbCTOSIHMETO U NPO-
MSHaTa Ha VMHOBALMOHHUS WHOEKC 3a CbOTBETHaTa ObpXaBa CNpsMO CpedHOTO 3a
eBponevickuTe ctpaHu. OueHkaTta Ha npoBexJaHata HaydHa M MHOBAaLMOHHA Monuv-
TUKa, U3BbpPLUEHA C MOMOLLTA Ha TO3M MHOEKC, KAKTO U Ha U3Non3BaHuTe nokasarenmu
3a HEroOBOTO KOHCTPYMpaHe Ypes3 rpynmpaHeTo Ha NONUTMKUTE MO pasnuyHy NpuaHaum,
€ OCHOBa 3a OLEHsIBaHe Ha NpuHOCa Ha NpoBeXxaaHaTa NonuTuKa KbM OCbLLECTBSBA-
HEeTO Ha ,CTpaTernsta Ha 4OroHBaHeTo".

Cnopen EBponenckoto mHoBaumoHHO Tabno 3a 2014 r. (c. 44) Bwnrapus
3aegHo ¢ PymbHua ca Ham-cnabute mnHoBatopu (BX. durypata). MsBectHa gosa
ONTMMM3bM [aBa NMpPeMMHABaAHETO OT MOCMEeAHO Ha NpeanocrneHo MSCTO npes
2014 .

durypa
[OunHamunka Ha MHOBALMOHHMSA MHAEKC Ha Bbrrapusa
npes NbpBusa NporpaMmeH nepuog,
Haii-cnabu nHoeatopu B EC Bvnrapus n cpegHo 3a EC
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G 200 022 / \u/ 3
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35 o] et 0,18 — %
A il S o
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R—V BG ——RO Innovation index Relative to EU

MsmouyHuk. IUS - 2015

KakbB € reHe3ncbT Ha ToBa cbeTosiHme? o 2010 r. MHOBaLMOHHOTO npea-
cTtaBsHe Ha bbnrapusa Ha 6asaTta Ha 06006LeHNa NHOBALMOHEH MHOEKC CTAbMIHO
ce nogobpsasa, HO BrnocneacTBMe TEHAEHUMATA ce MPOMEHS M HacTbnBa Nepuos
Ha noHwxeHue. Npn ToBa paBHULETO HA MHOBALMOHHUS MHAEKC cnaga no-6bp3o
cnpsimo cpeaHoTto 3a EC-28 — ot 44% npe3 2011 r. go 33% npe3 2013 r. bwreapus e
C Hamarnsgeaw, CripsMo cpeOHOMO €8poreliCKo pasHUWE UHOB8AUUOHEH UHOEKC.
Tasn TeHOeHUMst € MHOro TPEBOXHA, TbI KAaTO MMEHHO Mpe3 nepuofa Ha NOHWKEHWE
Ha MHOBALMOHHMSA uHAEKC 6y TpsAbBano Aa 3anovHaTt ga ce nposiBABaT MONoXUTen-
HUTE Bb3LAENCTBUS Ha MONMUTUKMTE 3a HacbpyaBaHe Ha Hay4yHUTE M3creaBaHus U
nHoBauuuTe Ypes OMNKPBW.
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Mo oTHOWeEHME Ha MHOBaAUMWTE CTpaHaTa ce npeacTaBsi criabo He camo B
EBpona, HO n B cBeToBHUTE Knacaumn. Cnopen noknag Ha CBeTtoBHaTa OaHka 3a
rnobanHaTa KOHKYpeHTOCMOCOOHOCT MO MHOrO OT acrnekTUTe, KOUTO Ce OTHACAT A0
MHoBauunTe, bbnrapus nsocraea u oT HsKou passuBalm ce ctpaHu. OT 144 Habnio-
[aBaHu ObpXxaBu Ta € Ha 125 MACTO Mo paBHULLE Ha YCBOSIBAHE HA TEXHOMOrUu
BbB hupmuTe U Ha 117 - N0 CbTPYAHMHECTBO MEXAY YHUBEPCUTETUTE U MHOYCTpUATA
npu ocbllecTesaBaHe Ha HUPL.

CnepoBaTtenHo nposexaaHaTa MoNUTMKA 3a HacbpyaBaHe Ha HayvyHUTe Us-
crnefBaHusl U MHOBaLUMUTE He caMO He AonpuHacs 3a ,JO0roHBaHeTO", a Ha npakTuka
BOAM OO M30CTaBaHe OT MOCTUIHATOTO CMpPSIMO CPeaHOTO 3a €BPOMNENCKUTE CTpaHu
paBHuLe. ToBa U3ocTaBaHe He MOXE Ja Ce onpaBAae C Kpu3aTta, AOKOJIKOTO BCUYKM
ObpXXaBK ca 3acerHatu oT Hesl. HecbMHeHO npudvHaTta TpsibBa Aa ce Tbpck Apyrage
— B KOHLUEeNuusiTa, B NONUTMKaTa, B UHCTPYMEHTUTE U MEXaHM3MUTE 3a NpuraraHeTo
um. B Tasm Hacoka ca u knoyoBuTe npenopbku Ha EC, a uMeHHo, Ye cTpaHuTe Tpsbaa
0a 6baaT noowpsiBaHM Aa paspaboTBaTt cOGCTBEHM MOAENW Ha nonuTukarta; ouHaH-
CMpaHeTO [a OCTaHe KOHLEHTPUpaHO B obnacTTa Ha Haykata U TeXHONMorndHuTe
n3cneaBaHus, MHOBALUMOHHUTE MOMUTUKA A CTUMYNMPAT CbTPYOHUYECTBOTO MeXay
WMHOYCTpUATa U HaykaTa.

Upes npomsiHa 8 cbCcmMosiHUEMO Ha rpedsiazaHemo U MbPCeHEMO
Ha HUP/], ocbuwecmeeHu 8 cmpaHama

OCHOBHUAT NoKa3aTen 3a OLEeHKa Ha HayyHaTa M MHOBALMOHHA MonuTvKa no
HOpMaTUBHU OOKYMEHTU e paBHuLLeTo Ha HVPI uHTeH3nBHOCTTa, koeTo B Bbnrapus
€ HUCKO OT AocTa Bpeme. Bbnpeku aeknapaummTe 3a nNpomsiHa B TOBA OTHOLLEHME,
TakaBa He ce 3abensassa. HaunoHanHute pasxogu 3a HAP[ octaeat ctabunHo manku
3a npoabrokuteneH nepuog — 0.57% ot BBl npes 1999 r., 0.49% npe3 2004 r., 0.53%
npe3 2009 r., 0.6% npe3 2010 1. 1 0.57% npe3 2011 r. ToBa paBHMILLE € OKOJIO YETUPU
MbTU NO-HUCKO OT cpepHoTo 3a EC. MNoTeHumansT 3a MHOBaUMKM € OrpaHuyeH, a To3un
3a Hay4YHU u3cneaBaHusa — apamatuyHo crnab. 3aetoctta ¢ HAPL B ekBMBaneHT Ha
nmbnHa 3aetocT (EMN3) e gBa nbTn no-manka cnpsiMo cpegHata 3a EC. B 1o3u acnexr
nonuTUKaTa Ha NpecTpykTypupaHe C Len cbkpallaBaHe Ha 3aetute ¢ HAPL B obp-
)KaBHMS! CEKTOP € HealekBaTHa Ha eBpornenckaTa npakTuka.

Hay4Hute nscnegsaHus B Bwnrapusa no obem ca HegocTaTbyHW, @ MO CTPYK-
Typa 1 NPUOPUTETU He Cca NPSIKO aHraXxvpaHu ¢ NpUoOpUTETUTE Ha pa3BUTUE Ha onpe-
OeneHn TeXHONormm, UHAYCTpUKU, Ha KpanHW NPOAYKTU U yCnyru. ToBa ce AbIKN Ha
dakTa, 4Ye nonuTMKaTa 3a HacbpyaBaHe Ha Hay4yHUTE n3cneaBaHns (Ha npeanaraHeTo
UM) He e 0OBbp3aHa M CblflacyBaHa C Ta3W 3a HacbpyaBaHe Ha MHOYCTpUarHu
M3crnefBaHust U He OTroBapsi Ha CbOTBETHUTE MOTPEOHOCTM Ha Ou3Heca 3a paswiu-
psiBaHe Ha BbTPELIHUSA U BbHLUHMS Nasap 3a HOBW MPOOYKTU M yCnyru (Ha TbPCEHETO
um). He e onpegeneHa u MHTeNWreHTHaTa cneumanusauusi Ha ctpaHara.

B cektop ,[dbpXaBHO ynpaBrieHve nonuMtukata 3a HacbpyaBaHe Ha HaydHM
u3crnenBaHus U MHOBaLMM He e nocriegoBaTenHa oT rneaHa Toyka Ha cnassBaHe Ha
npyHUMNa Ha egeKkTMBHOCTTA, T.e. Aa WHBECTMPpA (Aa yBenu4yasa npeanaraHeTo Ha
Hay4HW wn3cnefBaHWs M WHOBALMKW) TaM, KbAETO UMa Har-BUCOKA pPe3ynTaTHOCT.
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Habniogasa ce nsBecteH aucbanaHc Mexay pasnpeaerieHneTo Ha MHBecTUUmMuTe 3a
Hay4YHUTe pesyntaTy No UHCTUTYLUMOHanHM obnactu. 3a 2011 r. HanpymMep OenbT Ha
pa3xogute 3a HAP[L ot obwunTte 3a cTpaHaTa B Lenus cektop ,Buclie obpasosaHue”
W Ha OCHOBHUA MpeacTaBuTen Ha nybnuyHata cdepa — BAH, ca 6nuskm (10,24 un
13,78% ot Bcuukm pasxogu 3a HAPL B Bwnrapus). MNMpu pesyntatute oT peanvsu-
paHuTe Hay4YHU M3crefBaHnsi CbOTHOLLEHNETO € pasfnMyHO: CaMo efiHa Hay4yHa opra-
HM3aums oT NyénuyHmust cektop — BAH, nponseexxga noeede oT nonosuHata (3177) ot
Hay4HWUTE CTaTuK Yy Hac, 3abenssaHu B cuctemata SCOPUS. EgHa neTta oT mscne-
poBartenute B cTpaHata (3aetn B BAH) ca aBTopu Ha 2938 nybnukaumm B pedepu-
paHn cnucaHusd, oT kouto 1823 ca ¢ umnakt gakTop, T.e. 56% OT BCUYKM HayyHU
nyénukaummn ¢ 6bnrapcku asTopu. B ISI web of science nma peructpmpanm 11 6bn-
rapcky Hay4yHu crnmcaHusi, 6 oT Tax ce msgasaT oT bAH, a 5 — ot Gu3Heca n Henpa-
BUTENCTBEHUSA CEKTOP.

HacbpuaBaHeTo Ha npegnaraHeTo Ha HayvyHU u3crieaBaHus B BusHec-cekTopa
He € CbMPOBOAEHO OT MOSMIUTMKM 3a CTUMYNMpPaHe Ha TbPCEHETO Ha pe3ynTaTu OT TsX.
LLlokoBOTO yBenuyeHue Ha YyxgecTpaHHu nHesectuumn 3a HAPL, npegHasHaveHn 3a
Ou3Hec-cekTopa, Nopaxaa MOMOXUTENHU OYaKBaHMS 3a NMOBULLABAHE Ha TbPCEHETO
Ha TakvMBa OEMHOCTM (4pe3 Cb3daBaHe Ha nasapu 3a peanusaums Ha pesynratute),
KouTo Brxa JOoBENnV OO MOCTUIraHe Ha YCTOMYMB MHTEMUIEHTEH pacTex WM Mo-ronsma
3aeTocT. HanpaBeHuTe usumcneHusi obave 3acera He AaBaT OCHOBaHWE 3a 3HAYUMU
MONOXMTENHM NpoMeHun. PesyntaTtuTte oT nHBectuummte 3a HAP[ B Gm3Hec-cekTopa,
M3MEepeHU C Jerna Ha M3Hoca Ha BMCOKOTEXHOSIOMMYHM NPOAYKTU OT LIenns U3Hoc, ca
JocTa CKPOMHW. Bbnpekn 4yBCTBUTENHOTO HapacTBaHE Ha TakMBa WHBECTULMW OT
2010 r. Hacam, TOYHO Npe3 TO3W NepPUo Ce OTYUTa Cnaf BbB BUCOKOTEXHOMOTMYHMUS
n3Hoc B cpaBHeHune ¢ 2009 r. O6LLo paBHMLLETO Ha gena My € 4-5 mbTu NO-HUCKO OT
cpegHoTo 3a EC-28 (Bk. Tabn. 4). CbLUEBPEMEHHO PA3KOTO YBENMYEHNE HA YyXae-
CcTpaHHuTe uHBecTuuMn 3a HWPL B GusHeca ce CbNpoBOXOa OT HamarsiBaHe Ha
abcontoTHMs 06em Ha HeroBoTo camodmHaHcupane 3a HAPL 1 nHosauun. Mo Bcsika
BEPOSATHOCT TOBa € CBbP3aHO C MOCOYeHaTa nvnca Ha nonuTvkKa 3a HacbpyaBaHe Ha
TbPCEHETO M CbINAcyBaHETO W CbC CTUMyNMpaHe Ha npeafiaraHeTo Ha HaydyHu
n3crieBaHusi 1 MHOBaLMW.

Tabnuua 4

[an Ha BUCOKOTEXHOMOMMYHNSA U3HOC B 06LLMS
n3HOC Ha cTpaHaTa (%)

2008 r. 2009r. 2010r. 2011 r. 2012r.
EC-28 15,4 17,0 16,1 15,4
EC-27 15,4 171 16,1 15,4
Benrusa 6,8 8,8 8,4 7.7
Bvnrapus 3,6 4,6 4.1 3,7 3,8

UsmoyHuk. CbcTaBeHa no gaHHu ot EBpoctaT, 11/2013.

Jluncata Ha sicHa nonuTKKa 3a HacbpyaBaHe Ha TbPCEHETO Ha pe3ynTaTu oT
HWP[ B cboTBEeTCTBME C Tasu Ha npeanaraHeTo (M obpaTHo) pedbnekTupa 1 B opyru
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M3MepeHns Ha CbBPEMEHHOTO pa3sutue. He ce 3abensisBa nonoxuTenHa npoMsiHa B
Cb3[aBaHETO W yBenMyaBaHeTo Ha UHOycmpuarHa cobcmeeHoCm, KakTo U B HeMHaTa
peructpauusi B 4ykbrvHa 1 y Hac, He camo B NpeanpuaTuaTa, HO K obLLo B uganaTa
cTpaHa. [laTeHTHaTa aKkTMBHOCT OCTaBa Ha HUCKO paBHULLE, KaTo Benexu Jopu Bro-
WwasaHe. 3a cnafa Ha 3asiBUTenickata akTMBHOCT 3a €BPOMNENCKN NaTeHTU ca Mnokasa-
TenHu aaHHuTe Ha EBpoctart ot mar 2014 r. 3asBkute 3a nateHTn OT bbnrapusa npea
EBponeiickma nateHTeH ocmc npes 2005 r. ca 24, a 3a 2011 — camo 11, gokato B
Yelkata penybnuvka Te ca cboTBeTHO 109 n 183, B EcToHUA 6 1 59 n B Mbpuus —
11 n 85.

[aHHuTe 3a 3asBKM 3a NaTeHTU OT ObMrapcku 3assutenu B [aTeHTHOTO BEAOM-
CcTBO B bbnrapusa nokassaTt cpaBHUTENHO HUCHK pbCT Npe3 2011 r., kato npes 2012 r.
OposAT nm gopu Hamansiea (Tabn. 5).

Tabnuua 5
3asBKM 3a NaTeHTM M Nones3Hn mogenu 3a nepuoda 2006-2012r.
FoauHu

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
3asiBku 3a nateHTH (6bnrapcky 3asBUTENK) 243 210 250 243 243 264 245
3anBkK 32 NaTeHTU (YyXauM 3asBUTENN) 48 29 20 24 17 20 14
O6wo nateHTn 291 239 270 267 260 284 259
3asBku 3a [IM* (6bnrapcku 3asButenm) 129 214 135 178 167 205 190
3asnBku 3a MM (4yxan 3assutenu) 4 10 12 2 11 14 11
O6wo NM 133 | 224 147 180 178 | 219 | 201
O6wo nateHTn n MM 424 463 417 447 438 503 460

* MM — nones3Hn moaenu.
Usmouruk. MNaTeHTHO BeaoMcTBo Ha P Bwnrapus, www.bpo.bg, nocetena cent. 2013.

JlornyHo cneaBa M3BOABT, Ye NuMcata Ha NONUTUKA 3a CTUMYNMpaHe Ha
TbpceHeTo Ha pesyntatn ot HAP[ v nHoBauuun, KOATO Aa KopecnoHaupa c npo-
BEX[aHaTa nonutuka a ce Hacbp4daBa Mo-ronsgaMoTo UM NpegriaraHe, e npeyka 3a
OCbLLECTBSABAHETO HA BMAMMM NMPOMEHU, HACOYEHU KbM YCKOpPSIBaHE Ha UKOHOMMU-
YyeckoTo passuTue. [NpyvBegeHUTe OaHHM NOKa3BaT, Ye He ce HabmaaBa yBenuyeHue
Ha pe3ynTaTuTe OT OCbLUECTBEHWUTE HAYYHU U MHOBALMOHHW OEMHOCTU — CbOTBETHO
nosuwasaHe Ha BBl n nponsBoanTenHOCTTa Ha TpyAa, Ha BUCOKOTEXHOMOMMYHNS
MU3HOC, Ha 3adBEHNTE N perncTpupaHn nateHTn n T.H.

MocoueHnte pe3yntatn o3Ha4dYaBaTt, Ye BbIPEKN Hanm4ymeTo Ha cpeacrtea, B
ynpaBneHneTo Ha n3cnegoBaTerickUTe NpoLecu B CEKTOpa Ha NpeanpuaTusata uma
CEepUOo3HN npo6neM|/|, KOETO M3MCKBa MPOMEHN B NMpoBeXgaHUTe MOJINTUKK 3a Hacbp-
YaBaHe Ha Hay4HuTe uacrnegBaHna n UHosauunTe.

*

KbM cerawHmst MOMEHT HauuoHanHaTa nonmTunka 3a Hacbp4aBaHe Ha Hay4yHUTe
n3cnegBaHnAa n nHoeauunTe € Haco4deHa KbM pa3BuTtne Ha AHamMmn4Ha MKOHOMWKa Ha
3HAHNETO, KOATO Oa € e(*)eKTVIBHa n KOHKypeHTOCI'IOCO6Ha Ha eBp0I'Iel7ICKVI$| n cee-
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TOBHMSA nasap. Bce owe obaye Ta He e KOHKpeTu3MpaHa 3a OCbLUECTBABaHE Ha
edheKkTMBHa MHTENUreHTHa cneumnanmaanms Ha cTpaHata. CbeduHaHCMpaHETO Ha Ta3n
nonutunka ot esponenckuTe ¢oHaose ype3 OMNKPBW 3a nepmnopga 2007-2013 r. oo
rornsiMa cTeneH oka3sa NonoXWTernHo Bb3OENUCTBME, HO OCTaBaT Y MHOIMoO Hepeanuau-
paHu Lenu. Bce owe He morat ga ce OTKpOoST edekTUTe BbpXy NOBULLABAHETO Ha
WMKOHOMMUYECKNST pacTeX, M3HoCa, NPOM3BOAUTENHOCTTA Ha Tpyada M MHAyCcTpuanHaTa
CcoDCTBEHOCT.

MonoxuteneH pesynTtat OT NPOBEAEHNTE MOMUTUKM € YCBOSIBAHETO Ha 3Ha-
ynTeneH UHAHCOB pecypc, Npean BCMYKO OT npeanpusituata B Bbnrapus (ctap-
TMpaLWM WHOBATMBHM MPeanpuAaTUsi, MUKPO-, Marnku U CpegHu, KakTo W rornemu
npeanpusATust). NognoMorHatn B pasBUTUETO CU Ca U peguua opraHu3aumm oT pas-
NIMYHN MHCTUTYLIMOHAMHU CeKTopy. .

Mo3nTUBHO BBL3AENCTBME BBPXY YCBOSIBAHETO Ha cpeacTeata Mo nporpamara
OKasBa M npomMsiHaTa Ha nokasatenute 3a u3nbnHeHue Ha OMNPKBW, npegnoxeHa ot
ynpasnsaBalumsa opraH n ogobpeHa ot EK npes 2012 r. CoLueBpemMeHHO obave T4
BBb3MPENATCTBA NOMMTUKaTa 3a HaCbpyaBaHe Ha MHOBAUWMWUTE U Hay4HWUTE U3crenBa-
HWS1 N NOCTUraHETO Ha LieneBuTe CTOMHOCTM Ha NpOBEXaaHaTa NnonuTuka.

OcHoBeH npobnem e nuncata Ha CTpaTerus 3a MHTENUreHTHa cneuvanusaums
3a pasrnexgaHus nporpameH nepvod. CtaBa BbNpoC 3a hOopMMpaHe Ha NpUopuTETH
3a CEeKTOpHa W TepuTopuarnHa crneumanmsaums B OCbLLECTBABAHETO Ha Hay4YHoM3Che-
[JoBaTerncka U MHOBaLMOHHA OEMHOCT, KOMTO Aa AornpuHecaT 3a e(PeKkTVBHO MHAOYCT-
pvanHo NpPecTpyKTypyMpaHe Ha HauvoHanHaTa MKOHOMMKAa U a ce MpeBbpHAT B S4p0
Ha cTpaTtermsara 3a pa3Butue.

Opyr npobnem npes nbpBuA NporpaMmeH nepuog €, Ye opmynmpaHuTe ambu-
LMO3HN LLUMPOKOODOXBATHU LIENKM OCTaBaT HEMOCTVXKMMM MpU ONpeaeneHns orpaHnyeH
pecypc. NMocnegoBaTtenHaTa NonuTMKa Ha nogueHsiBaHe Ha HeobxoguMmocTTa OT
3HAYUTENHO yBENMYaBaHe Ha (PMHAHCUPAHETO HaMvpa uspas B NNaHUPaHUTE HUCKU
paeHuwa Ha HUP[, MHTEH3MBHOCTTa, KOETO BOAM OO0 MPOAbIPKaBaLLo M30CTaBaHe B
TOBa OTHOLLEHNE.

MonuTrkaTa 3a HacbpYaBaHe Ha MHOBaLMWUTE He e 0OBbp3aHa C Tasun 3a Hayu-
HWUTe M3cneaBaHus, KOETO € U ejHa OT NPUYUHUTE 33 HE3aAOBONUTENHNUTE pe3ynTaTu.
Huckata uenesa u owe no-Huckata peanuaupaHa HAPL nHTeH3nBHOCT pedbnektupa
BbB BJIOLLABaHe HA MHOBALMOHHWUS MHAEKC Ha Bbnrapusa. Ha makpopaBHuwe edek-
TMTE OT npoBexJaHaTa NonuTMKa 3a HacbpyaBaHE Ha Hay4yHWUTE WU3CreaBaHus U
MHOBaUMUTE Ca HE3HAYUTESTHMW, NPUIOXKEHWUTE MONMUTUKN HE MPOMEHAT NO3ULMOHUPa-
HETO Ha CTpaHaTa B €BPOMNENCKOTO U MEXAYHAPOAHOTO HAaYy4YHO MPOCTPaHCTRO.

Cnab e ycnexbsT nNpy HacbpyaBaHe Ha pasBOMHAaTa JEVHOCT 3a OOHOBsIBaHE Ha
npegonpuatuata. HepelseHn ocTtaeat ronsiMa 4act OT npobriemuTte, CBbp3aHu C
MOZEPHU3aUUsiTa Ha TEXHOIOIMUTE, NPEAOCTaBSHETO HAa NIECHOOOCTBLIMHU U KavyecTBe-
HW KOHCYNTaHTCKM M MHOPMALMOHHM yCryrn Ha BrsHeca, HamansBaHeTO Ha eHep-

3 [obpuTe npakTvkM B npolLieca Ha peanuavpaHe Ha NonuTMkMTe MoraTt Aa 6bpaTt mpocrneneHu Ha
canta Ha MUE, http://www.opcompetitiveness.bg/module0.php? menu_id=110
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rMMHaTa WHTEH3VMBHOCT U avBepcudvKaumaTa Ha U3Nona3BaHuTe OT MpeanpusatusTa
€HEepPruiHN U3TOYHULM, YBENUYaBaHETO Ha edEeKTMBHOCTTa Ha MPOU3BOACTBOTO WU
nasapHOTO MPeACTaBsHe Ha NPeanpuaTMaTa Ype3 BKITHYBAHETO MM B KITbCTEpU U
busHec-mpexu. He ce ocbluecTBsBaT AENHOCTU 3a 3alluTa Ha MHAoycTpuanHarta cob-
CTBEHOCT Ha GbnrapckuTe NpeanpuaTus 1 n3crneoBaTernckute opraHusauun.

OcobeH akLeHT TpsibBa Aa ce nocTtaBu BbpXy NpecTpykTypupaHeto Ha HUPL,
Haco4yeHa KbM busHec-cektopa. O4eBUOHO M3MON3BaHETO Ha MPEAOCTAaBEHOTO 3HAYU-
TENHO BBbHLLHO (hmHaHcupaHe 3a HUP[ npes nbpBus nporpameH nepuoa, cpeacreara
OT KOETO Ca U3pasxodBaHu BbTpe B CEKTOPA, He AaBa nonoxuteneH edgekt. ETo 3awo
nonutukuTe Tpsabea Oa CTUMyNMpaT NPOBEXAAHETO Ha HayyHW U3CriedBaHus Tawm,
KbOETO MMa HaTpynaHa komneTeHTHocT. CTaBa Ayma 3a usrpaxgaHe Ha edeKTuBHa
B3aMMHOM3rogHa Bpb3ka Mexay OusHeca u HaTpynaHata KOMMETEHTHOCT B T.Hap.
ObpXaBeH CeKTop, YMmnTo npeacTtasuTenu ca Han-sede BAH n CenckoctonaHckata
akagemus.

BakHa Hacoka Ha HeobxogumaTa NpoMsiHa B nonuTmkata € ouMHaHCUpaHeTo Ha
HUPL pa ce cBbpXe C BbTPELIHOTO M BBHLUHOTO ThPCEHE Ha pesynTtatu OT Tesu
aevHoctn. inn ¢ gpyrm gymun, 19 TpsibBa a ce NpeBbpHE B SiAPO Ha cTpaTterusaTa 3a
WHTENWreHTHa crneLmanusaums, Kato ce Haco4Yn KbM HacbpyaBaHe He camo Ha npefa-
naraHeTo, HO M Ha TbPCEHETO Ha Pe3ynTaTh OT Hay4YHUTE M3crneaBaHUsa YU MHOBaLMU,
ocbLuecTBeHu B Bbnrapus.

WHTenureHTHaTa cneumanusaums e CbleCTBeHa NpeanocTaBka 3a ecpukacHo u
eheKTBHO M3MoN3BaHe Ha NyBNNYHUTE MHBECTMLMM 3@ Hay4YHU U3cneaBaHus. HenHa-
Ta uen e ga CTMMynupa pervoHarniHuTe MHoBauuWM 3a MocTUraHe Ha MKOHOMWYECKM
pacTex M MpPOCMnepuTeT, OCHOBAH BbPXY CUITHUTE CTPaHM Ha permoHute. Tbil KaTo
WHBECTMPAHETO B HAKOJKO O6MiacTy € Ha rpaHmuarta Ha TEXHOMOTMYHUST PUCK U orpa-
H/YaBa Bb3OEVCTBMETO BLB BCEKM OTAENEH PErvoH, cTpaTersta 3a UHTENUreHTHa
cneumanusauusi TpsibBa ga e paspaboTeHa Ha 0asata Ha 3aabrbo4YeH aHanmM3 Ha
pervoHasnHuTe akTmBm 1 TexHonornm. CbLueBpPEMEHHO TS TpsibBa 4a ce OCHOBaBa 1 Ha
aHanu3 Ha NoTeHUManHuTe NapTHLOPW B APYrM PEMVIOHM, 3a Ja ce u3berHe HEeHY>KHOTO
aybnupaHe. MNpegnocTaBka 3a ycrnexa Ha MHTeNUreHTHaTa cneumanm3aumnst € CUMHOTO
NapTHLOPCTBO Mexay buaHeca, NnybnuyHuTE CYGEKTU U MHCTUTYLUUTE Ha 3HaHMWETO.
PaspaboTtBaHeTo Ha cTpaTernm 3a MHTENUreHTHa crneumnanmsanms no permoHn UM no-
Mara fa naeHtucuumpar 4eNHOCTU C BUCOKa AobGaBeHa CTOMHOCT, KOUTO npeanarat
Har-006py Bb3MOXHOCTHY 3a YKpenBaHe Ha TsixHaTa KOHKYPEHTOCMOCOBHOCT.

HenocpeacTBeHOTO MpaKTUYEeCKO 3HavyeHue Ha paspaboTBaHETO Ha Haumo-
HarnHa cTpaTervs 3a VHTeNnuWreHTHa crneuvanu3auusi ce onpegensi ot dakra, 4e e
TemaTu4HO npeaeapuTenHo ycnosue ot lNpunoxenne Xl ot PE 1300/2013 r. ,3acun-
BaHe Ha HaydHou3crnegoBaTtesfickata AEeWHOCT, TEXHOMOTMYHOTO pas3BUTUE U MHOBa-
uMmMTE", OT YNETO M3MbITHEHNE 3aBUCK OTMNyCcKaHeTo Ha cpeacTtasa no Ol ,MHoBauum un
KOHKYpPEHTOCMOCOOHOCT" 1 ,00pa3oBaHve 1 HayKa 3a MHTENUIEeHTEH pacTex”.

VM3BOObT OT HanpaBeHUst aHanu3 e, Ye e Heobxoamma psizka rpoMsiHa 8 rosu-
mukama 3a Hacbp4YagaHe Ha Hay4HU u3cried8aHusi U uHosayuu. HanoxuTtenHo e aa
ce npegnpuemar OenCcTBusi 3a peBu3npaHe Ha uenute (Mo-ronsiMa KOHKpeTu3aums u
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BKMIOYBaAHEe Ha WHTENUreHTHaTa cneuuanus3auus, cbYyeTaHa C Mo-BUCOKa Lenesa
HWP[ WHTEH3MBHOCT 3a peanusauusi Ha HaumoHanHuTe Lieny Ha passutue), yCbBbp-
LLIEHCTBaHE Ha UHCTPYMEHTUTE U NMpeLm3npaHe Ha MexaHU3MnUTe 3a NOCTUraHeTo UM.
ToBa M3NCKBa CbLLO OCbBPEMEHSsIBAHE Ha LienenonaraHeTo B HaumoHanHaTta npor-
pama 3a pasBuThe, HaCOYEHO KbM NPeBpbLLAHETO N B NporpamMa 3a YCKOPeHO MHOBa-
LIMOHHO pa3BUTME, OCHOBAHO Ha WHTENWUIreHTHa cneumanu3aumns Ha ctpaHaTa. BaxHo
€ [a ce Hamepu 1 cneuudmryeH 3a 6bnrapcknTe yCrioBust NOAXOA, KOWTO Aa e antep-
HaTUBa Ha noaxoda, npeasiaraH ot Pope, 1 KOWTO Aa OTYMTa Nncarta Ha MHMUMaTMBa
W NoTeHUuWarn Ha npeanpvemaymte 3a pagukanHi MHOBaLMKM, BOOELLM OO KOHKYPEHTHO
NPeCTPYKTypupaHe Ha MKOHOMMKaTa.
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RESEARCH AND INNOVATION POLICY: TOWARDS SMART
SPECIALIZATION FOR ECONOMIC DEVELOPMENT OF
BULGARIA

The discussion is about a formation of an smart specialization as a core policy
for contemporary economic development of Bulgaria under the accelerating
global changes in the applied technologies. The main problem of this policy is
defining its purpose, priorities and criteria for their determination within the
specific national research and innovation promotion policy, characterizing and
estimating the policies, applied in Bulgaria to promote scientific research and
innovations during the first programme period 2007 - 2013 from the EU
membership of Bulgaria as well as their effect on the innovation performance
of the country. The analysis is based on the EC and national framework
regulatory documents and on the results of the Operational Programme
"Competitiveness" at the end of the programme period. The reliability of the
conclusions is achieved by means of various methods of evaluation of the
research and innovation promotion policies. It is proven, that the objectives of
the current research and innovation policy have not been achieved, mainly due
to the lacking scientifically verified national concept on the development of
economy, as a result of a deficiency in the economic theory and the
inadequate research potential. The concept and the policy has been developed
in view of the smart specialization of Foray, that has become a generator of the
new EU approach in generating the innovation policy during the second
programme period until 2020, applied as defined in Regulation (EU) 1300/2013.
It turned out, that the application of this programme in Bulgaria encountered
barriers, that could be overcome by means of nationally based approach. Finally
recommendations are defined for targeted policies to promote research and
innovation policies for smart specialization for innovative development of the
country as well as to update the formulation of objectives in the National
Development Programme for the period 2014 - 2020.

JEL: O1; O38; 052

The Bulgarian national economy is at a decicive stage of development. In
order to belong to the global economy, Bulgaria should restructure its economy by
turning research and innovations into key drivers of growth, (identified by Swann,
G.M. Peter, 2015 as contemporary wealth of nations). This makes policies to promote
innovation and research a core of development policy.

In view of the above, one of the main tasks of the first programming period
2007-2013 of Bulgaria's membership in the European Union was the formation and
implementation of a national policy to promote research and innovation. The
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completion of this period is a time for balance and formation of better policies for
the current second programming period.

Purpose of the research and
innovation policy

One of the key issues of the current management practice is to define the
objectives of the national research and innovation policy. Ususlly the objectives
involve just defining the R&D intensity — the costs for research and innovation as a
percentage of GDP. Most often only the funding of research and innovation from
the budget is subject to discussion, being just a part of the costs for research and
innovation of Bulgaria. The funding of research and innovation from the businesses
and from abroad, etc, is not being discussed. In fact there is no debate on the
allocation of the state budget funding especially for research and innovations in
scientific subjects and in technological and industrial priorities. In Bulgaria this
approach is considered neoliberal, although in the United States (the most
apparent example of following the neoliberal paradigm) it is not applicable in view
of scientific policy. There the total amount of public funding and the allocation of
budget funds in scientific areas is subject to wide debates since the beginning of
each fiscal year, being associated with the welfare of the country.

The required change in the approach of generating a research and
innovation policy of Bulgaria in the part of domestic financing is associated mostly
with the insufficient resources, which hinder the achievement of considerable
innovation results. Actually in addition to increasing the scope of the total funding
of research and innovations, this policy requires the defining of some research,
technological and industrial priority directions, where the limited state resources
should be targeted. Here the question is raised — Which are the priority
directions? Who determines them? According to I. Ansoff we could sum up, that
the priorities to be changed are determined by the objectives of development of
society.

The new Foray's concept on promotion research
and innovation

The new approach to promote research and innovation in European policy is
associated with the idea of promoting smart specialization, which arose around
2009 in the group "Knowledge for Growth" of the European Commission composed
by the idea of Yan Poto¢nik. The first monographic scientific paper, which
summarizes the achievements in this area is by the professor from Lausanne
Dominique Foray “Smart Specialisation: Opportunities and Challenges for Regional
Innovation” (Foray, 2015). This book summarizes past research on the understanding
of smart specialization, discusses the necessity of smart specialization strategies,
explains why the approach is new and different from the standard political
processes and what are the conditions for successful implementation.
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Policy for smart specialization, according to Foray, suggests the promotion
of research and innovation going through prioritization and territorial concentration
of their resources. In promoting research and innovation following the principles
are applied: compliance with the opinion of entrepreneurs, gradualily and inclusion
- all territories participate as a chance at presence of transformational projects that
lead to restructuring the economy through research and innovation. This
understanding blurs the boundary between so-called modern or high-tech sectors
and traditional sectors. It is recognized that this policy is experimental in nature,
which means it can also be unsuccessful. It is therefore necessary to use very
clear indicators.

The smart specialization policy focuses on the principle of priority on technology
areas, identified by companies and defines the method by which to identify these
priorities intervention of national innovation policy (p. 3).

The objective of smart specialization is to concentrate resources on those
activities that most likely will transform the existing economic structures through
research and innovation. Such activities, if they meet a set of criteria should
become the focus of concentration and the prioritization of resources.

Policy for smart specialization is horizontal — traditional, and vertical — which
is a new aspect of activities in the process of defining its priorities. The first one
refers to creating conditions for innovation and research activities - human capital
development, the development of universities and institutions for intellectual
property. The second one relates to the formation of a set of priority areas and
technologies and networks of actors (p.6). According to Foray specialization means
forming new peculiarities of development based on regional concentration of
knowledge and competence.

Applying this approach to Bulgaria Foray defines following areas of smart
specialization:

e Paper-pulp production to be modernized through nanotechnology.

¢ Engineering, through which new medical technologies lead to modernization
and diversification.

¢ Production of organic food to be modernized through the application of
biotechnology.

e Tourism in which fundamental changes should be made, applying
technologies for its development (see Foray, 2013)

Important point in the concept of Foray is that its implementation implies
entrepreneurial initiative and commitment to use its own financial, human and
other assets for radical innovations resulting in competitive restructuring of the
economy.

This requirement for the formation of the national strategy is being
developed also in the implementation of thematic objective 1 of Art. 9 of Regulation
(PE) 1300/2013 on - "strengthening research, technological development and
innovation."
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New concept on formation of policy to promote research and
innovation in nationally based studies

According to earlier studies (see Chobanova, 2012) formation of national
science and innovation policy implies developing a concept for the promotion of
research and innovation as a concept to enhance innovation through public
impact on the renovation of the national economy. The aim of this concept is to
promote the ability of self-development through the creation, adoption and use of
new knowledge to meet the modern realities and needs as well as long-term
goals of the country (p. 23). The concept is based on the assertion that innovation
is becoming a major problem of progress in the conditions of globalization and
rapid technological change (p. 94). It also considers that the societal impact on
generating and using new knowledge is determined by the perceived objectives
of development of society. Main mechanism of self-development is the market,
and respective relations of competition. But demand, no supply of knowledge
from research institutions and universities, and the search of ideas for the
realization of the objectives of the conscious development of society and
business is the key driver. (p. 104). The business demand is of great importance
in this respect. Specific characteristics of the demand in the business sector is
that large companies have greater potential to create, generate and implement
radical innovations, while smaller imitate them or are in subcontracting relationships
with them. To overcome this barrier to innovations in smaller enterprises a new
type of coordination their economic activities has appear — so called innovation
network, where competition is in coordination of activities (p.105). The exchange
of ideas and complex coordination and alignment of interests - governance -
between institutions of the state, business, financial and non-profit sector of
micro, macro - national, European, international level - regarding creation, distribution
and commercial use of new knowledge are becoming much more important (p.
106).

There are two approaches to selecting of criteria to identify priorities for
national policy to promote research and innovation. The first is the market oriented
one. Its focus is on developing good conditions for competition, but it is rejected
due to the proven trend of decreasing the nationally based demand on research
and innovation. It is leading to reducting research and innovation supply in the
national economy. The second approach suggests consideration of public choice
for development (the goal of social and economic development) and limitation of
resources. The criteria for setting priorities for public support to creation, adoption
and use of new knowledge are grouped into five groups of activities to be
supported:

o Activities that contribute to the development of a national society (improving
the quality of nutrition, health, education, culture, security, etc.);

o Activities that form and realize absolute and relative competitive advantages
in international trade;
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o Activities that contribute to economic growth;

e Activities that are identified by companies as necessary;

e Activities that contribute to achieving the overall objectives of the EU and
the country has accumulated potential for this (p.348-349).

On the basis of this concept a methodology and methods with appropriate
indicators and grouping have been developed. Calculations were made on this
basis and priorities were determined for research and innovation by 2005.

The priority industry sectors are:

¢ Natural resource based production - processing of products of agriculture
and forestry;

¢ Production of equipment - electrical equipment, medical;

e Tourism.

This concept for research and innovation promotion could increase the
innovativeness and accelerate economic development and economic growth. It
suggests government policies for both supply and demand - internal and external
- of research results and industrial high-tech products in the country. Content of
such policy considers country-specific societal challenges, mobilizes relevant
actors at European, national and regional level to formulate policies to promote
research and innovation relevant scientific, technological and industrial priorities.
It takes also into account a country's research and deployment of emerging
technologies.

A comparison shows that the two concepts — the nationally based concept
and Foray's concept include many common issues, including the defined production
areas of specialization for Bulgaria, as well as specific characteristics. The difference
is, that the concept of Foray implies available entrepreneurial initiative with the
potential to restructure the economy, enabling it to cope with globalization and
continuous updating of technologies. The second concept proposes an approach,
overcoming this obstacle.

Regulatory framework to promote research and
innovation in Bulgaria

National policy to promote innovation and research (research and
development - R & D) is defined by the National Development Programme: 2020
Bulgaria (BG 2020 NDP). This program is a leading strategic and program
document setting out policy objectives for socio-economic development of the
Republic of Bulgaria by 2020. According to the vision embedded in her 2020
Bulgaria should "be a country with a competitive economy, providing conditions for
full social, creative and professional development of personality through smart,
sustainable, inclusive and regionally balanced economic growth."

The objectives of the Programme are:

"1. Raising living standards through competitive education and training,
creation of conditions for quality employment and social inclusion and ensuring
affordable and quality healthcare.
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2. Construction of infrastructure networks to ensure optimal conditions
for economic development and quality and healthy environment for the
population.

3. Increasing the competitiveness of the economy by creating a favorable
business environment, investment promotion, implementing innovative solutions
and increase resource efficiency"(NDP, p. 8).

The priorities are as follows:

1. Improving access and quality of education and training and the quality of
the labor force.

2. Reducing poverty and promoting social inclusion.

3. Achieving sustainable integrated regional development and use of local
potential.

4. Development of the agricultural sector to ensure food security and production
of products with high added value in the sustainable management of natural
resources.

5. Supporting innovation and investment activities to increase the
competitiveness of the economy.

6. Strengthening the institutional environment for greater efficiency of public
services for citizens and businesses.

7. Energy security and increasing resource efficiency.

8. Improvement of transport connectivity and access to markets."

The legal framework formulated priority interventions and provided them
outline a clear focus on the policies of the State on:

1. Improving the quality of human capital and strengthening its relationship
with labor market;

2. Promoting innovation and raising competitiveness of the Bulgarian
economy;

3. Improving the physical and institutional infrastructure.

The National Policy to promote innovation and research is one of three
focuses of government policy and is linked to the achievement of Strategic
Objective 3, namely improving the competitiveness of the economy by creating a
favorable business environment, investment promotion, implementing innovative
solutions and increase resource efficiency. National Reform Programme (NRP) as
the policy objectives of encouraging innovation and research states: "Investments
in R&D amounted to 1.5% of GDP", support to stimulate R & D and innovation

! This estimated cost of R & D investment is calculated at the following estimates and assumptions: 1) use at
least 15% of the structural funds for Bulgaria in the next programming period to finance research and
innovation. For comparison, the average share of investment expenditure of the total Structural Funds for the
EU is over 30%; 2) nominal growth in national R & D funding by 5 percent a year, which is close to the
expected rate of inflation; 3) increase in investment by enterprises in R & D and innovation by 15% annually.
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activity (in accordance with the flagship initiative "Union Innovation") and "Achieving a
16% share of renewable energy sources in gross final energy consumption and
increase energy efficiency by 25% by 2020 (in line with the flagship initiative
'Europe for efficient use of resources").

Implementing the new concept of the European Union laid down in Regulation
(PE) 1300/2013 of the European Commission, based on developments from the group
of Foray suggests the aim of the national policy to promote research and
innovation to accelerate the socio-economic development, concentrating its limited
resources to solve country-specific most important challenges for society, in
addition to long-term problems of its development. In this connection it is
necessary to activate the stakeholders both at European and at national and
regional level to find new solutions and financing. It is also necessary to identify
relevant scientific and technological areas and industrial sectors, in order to
stimulate their development to solve the indicated problems. It is necessary to
determine the country's place in the research and commercialization of emerging
technologies (in case of public request for such implementation), and the allocation
of budgets concerned, an important role among them are those of the business. At
the same time this priority approach imposes on research and innovation to
influence except through market instruments and tools such as coordination
between stakeholders from the national and international business for co-financing
of priority fundamental and applied scientific research, technological research and
industrial research, etc. etc.

It could be summarized the national policy to promote research and innovation
does not contain requirements for smart specialization, corresponding to the new
approach of the European Commission. It does not also respect the nationally
based concept for increasing innovativeness of national economy.

National policies to promote research and innovation
in the first programming period

This policy is carried out by the Operational Programme "Development of the
Competitiveness of the Bulgarian Economy (OPDCBE)." The objective of the
OPDCBE is ambitious: "to develop the potential for competitive and efficient
production and business, contribute to increasing the economic effect and support
the necessary structural changes in order to achieve sustainable progress and
feasible cohesion during the programming period." The results of the funded R & D
and innovation are expected to be in "supporting the development of SME
productivity and innovation and new technologies and improving the business
environment." It is also expected operational program to "contribute to the general
EU horizontal objectives such as environmental protection, equal opportunities and
development of the information society" (OPDCBE, p. 7-8)

It is interesting to note that this growth was over 20% per annum for 2005-2009 (See NDP, updated
2014).

34



Research and innovation policy: towards smart specialization for economic development of Bulgaria

The policy objective of promoting innovation and research is the development of a dynamic
knowledge economy that is efficient and competitive in the European and global market. This
policy covers the following areas (priority axes):

e Development of economy based on knowledge and innovation

e Increasing efficiency of enterprises and promoting supportive business environment
e Financial resources for developing enterprises

e Strengthening the international market positions of Bulgarian economy

e Technical support

The main instruments for implementing research and innovation policy in the
period 2007-2014 are the state budget and the Operational programme "Development
of the Competitiveness of the Bulgarian Economy (OPDCBE)." To promote research
and innovation through this program the European financing by the ESF and ERDF is
crucial.

The national policy to promote research and innovation sets ambitious goals,
but allocates very limited resources to implement them. This assumption is based
on a comparison of the current state of R & D intensity (R & D expenditure to GDP
in percentage) with past periods. It is confirmed by the low level of R & D intensity
compared with the respective EU average value for the period. It is of big concern
low target level of R & D intensity - for 2020 Bulgaria was 1.5% vs. 3% EU
average.

Such a policy would not contribute significantly to the development of the
potential for competitive and efficient production. It could not be a generator of
the necessary structural changes to achieve sustainable progress in economic
development and feasible cohesion during the programming period. However,
such a policy has been applied for the programming period 2014-2020 through
two tools - Operational Program "Competitiveness and Innovation" (OPIC
coordinated by the Ministry of Economy), and operational program “Science and
education for smart growth 2014-2020” (OPNOIR, coordinated by the Ministry of
Education and Science). Objectives and priorities of both programs for the
second programming period are set out in the "Innovation Strategg for smart
specialization of the Republic of Bulgaria 2020" from December 2014~ to present
can be concluded that there is consistency and continuity in policies to promote
research and innovation, without applying the new approach advocated by the
European Commission

2 R&D intensity remained unchanged at one of the lowest levels in EU. In 2011 it was 0.57% for Bulgaria, and
during the period 2000-2011 was negative — 1.06% (EU, 2013, p. 5). For comparison — the average R&D
intensity for EU -28 for 2011 was 2.03%, and the growth for the period 2000- 2011 was 0.8% (EU, 2013, p. 33).

Goog practices during the implementation of the policies could be followed at http://www.opcompetitiveness.
bg/module0.php? menu_id=110
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Financing

Volume, structure and level of allocated and utilized funds to promote
research and innovation characterize the opportunities for increasing the
competitiveness of the Bulgarian economy. Great importance is attached to
scientific and foremost, innovation policy within the existing operational programs
during the first programming period, reflected in the fact that OPDCBE given
second volume budget - 1162 min. EUR. Prevailing in it (85%) are EU funds
(Table 1).

Table 1
Implementation of OPDCBE to 31.12.2014

Total and priority policies / | Total | Co-Financing by the [ National co- | Actually paid money to
axes ESF and ERDF financing 31.12.2014 31.12.2014

OPDCBE (million EUR) 1162 987,8 174 909,3

Source. Annual Report on the use of OPDCBE 2007-2013 - 2014, http://www.eufunds.bg/
bg/page/987.

From the point of view of the percentage of the contract and that of the
acquired total planned volume of funds implemented policies for funding research
and innovation can be defined as effective. To 31.12.2014 contracted funds
according to official data are 1198 min. Euros, i.e. they are 103% of the planned
ones. At the same date amounts actually paid are € 909,300, which is 78% of the
contract. Tranches received by the European Commission (EU share) to 31.12.2014
are € 799,300, i.e. there is 81% implementation of the EU-funded program
budget. The total amount of funds that must be certified by the end of 2015 (only
the European part of the financing) for OPDCBE is 283,800 euro. This is quite a
good level of absorption of European funds, approaching that of OPHRD. The
high percentage of agreement and the actual disbursements showed a relatively
good performance of the policy to absorb funds planned in the program. It is
noteworthy, however, significant differences in the rate of implementation of the
various strands (priority axes) to promote research and innovation - from 12 to
99%.

Allocating funding for innovation and research by OPDCBE priority axes and
their absorption warrants evaluation of the planned and implemented policies to
encourage them. For the status on 31.12.2013 see Table 2.

Planned policies by priorities. According to the volume of funds provided
the first place in promotion of innovation and research policy takes policy for
increasing efficiency of enterprises, technological innovation and developing a
favorable business environment. Nearly half of all funding is allocated for his
purpose. Second important policy is policy for improving businesses' access to
capital, which provided nearly one third of the funds. Thirdly, nearly 1/5 of the
funds are to support R & D for and in enterprises to enhance their innovation
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potential and establishing a respective pro-innovative business structure to
strengthen the "science - business" relationship. For policy to strengthen the
international market positions of Bulgarian economy are allocated relatively small
amount of money.

Table 2
Implementation of OPDCBE to 31.12.2013 by priorities
Total and by priority policies / Total, incl. Distribution Actual disbursements Percentage of
axes (min. EUR) (min. EUR) performance to
Total OPDCBE (min. EUR),
o (min. EUR) 1162,2 100,0 636 55
Development of economy based
on knowledge and innovation 210,6 18,1 26 12
(PA1)
Increasing efficiency of
enterprises, technical support. 529 0 45.6 243 46
renovation and development of a ’ ’
favorable business environment
(PA2)
Financial resources for developing
enterprises (PA3) 350, 0 30,1 349 99
Strengthening the international
market positions of Bulgarian 37,7 3,2 10 27
economy (PA4)
Technical Assistance (PA5) 34,9 3,0 8 24

Source. Own calculations based on the Annual Report on use of OPDCBE 2007 to
20,013 years — 2014, p. 12 http://www.eufunds.bg/bg/page/987

Implemented policies. The greatest advances have policies related to the
provision of financial resources for the development of enterprises (PA3). 99.72%
are the certified funds from the general budget for the axis when in total absorption
of the program is 54.7%. This progress has taken place since 2012 onwards and is
the result of failure of indicators linking allocations of finance to the upgrading of
enterprises. Second place take policies to enhance the efficiency of enterprises,
technological innovation and development of a favorable business environment
(PA2). Here certified amounts are 46%. Significant delays in the implementation
shows the policy for the development of economy based on knowledge and
innovation (PA1). There are actually utilized only 12.36%. This low rate of actual
funds utilized is due more to the fact that the majority of contracts for the
implementation of policies priority axis were signed in 2013 and their implementation
will be completed in 2014 and 2015. At the end of 2014 contracted are 131% of
planned amounts. Therefore, the effects are expected to occur by the end of the
programming period.

Delay in absorption of funds under priority axes 1 and 2 is due to several
circumstances. On the first place among them is that although disbursements are
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grants, it is not possible to relate the projects promotion and implementing economic
impact, which is largely insurmountable barrier. The delay in the implementation of
grants for priorities 4 and 5 contributes is due to the fact that the beneficiaries are
by definition specific contracts with large and diverse operations, which require
more time for their organization.

The effectiveness of policy to promote innovation and research is determined
exept by means utilized and by how far the results achieved correspond to the targets,
respectively. policy for economic development of the country.

Results of policies to promote research and
innovation at the micro level

Policies to promote research and innovation at micro level are determining
the acceleration of economic development of the country. They are grouped into
four groups corresponding to the four priority axes of OPKRBI.

Policies for development of economy based on knowledge
and innovation (PA1)

Specific policies here include promoting the development and commercialization
of innovations in enterprises, protection of industrial property rights of Bulgarian
enterprises and research organizations and the development of pro-innovative
infrastructure. Evaluation of these policies, according to the annual report on the
implementation of OPDCBE 2007-2013 (published in 2014) has adopted targets for
14 indicators. Of these, 7 are zero at the end of 2013, five of them are not included
in the report because they are dropped on the proposal of the Managing Authority.
This change was approved by Commission Decision C (2012) 5768 of 10.08.2012,
the Annex 3 "List of indicators". However, relatively unsatisfactory results have
been reported. As of 31.12.2013 the number of 9 indicators for the 22% reported
zero values. For the rest - the values are relatively low (17 to 65%) against targets
(pp. 34-36).

In other words, the policy of promoting research and innovation for the
development of the knowledge economy is inadequate. This is due to a number of
weaknesses, including lack of sufficient economic knowledge required for decision
making and underestimation of existing national concepts and tools with which to
implement genuine and effective links between existing research centers of
excellence in the country and in the business sector. Failure to develop such a
concept reflected in the extensions mentioned and some other changes in the
methodology, etc. in order to better absorption. For example, dropped were indicators
such as number of successful projects prepared by research staff employed in
companies; number of registered trade marks, designs, patents, etc. by supported
enterprises and research organizations; number of enterprises using the services
of pro-innovative firms (which are financed by PA3); number of R & D projects
implemented with supplied equipment for applied research, number of institutions /
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organizations involved in the national innovation system. On the other hand, the
specific objectives of priority axes are not clearly enough defined, cast doubt on the
overlap, although originally set indicators are largely well-defined and adequate to
the declared policy.

As a positive impact of the program we can recognize that support, though
few in number - 25 (in stead of 95-130) innovative start-ups in 2013 all 100% have
survived. On the other hand, the number of innovations introduced / ready to be
introduced in the market is only 26 pieces (in order 76-104 2015). This means that
their impact on economic development can not be defined as significant, moreover,
that these innovations are not registered as industrial property, i.e. their degree of
novelty is quite low. And progress is unsatisfactory number of R & D projects
supported in the experimental stage - in the period 2007-2013 are 11 R & D (under
order number 90 of 2015). The number of R & D projects supported for introduction
on the market (reported a total of 29 projects in order to 30-40 in 2015) has shown
the very good achievement of a not very high goal. Looking at the data on this
indicator observed some inconsistencies in the reported results, which can not be
found acceptable explanations. For example, good performance on the "number of
researchers employed in enterprises" (reported are 105 people against the goal of
110 in 2015) does not correspond with the lack of patent applications or prepared
successful projects of this staff.

In fact, the policy for development pro-innovative environment failed. Not
supported any center for technology transfer, technology incubators, technology
innovation center or other intermediary. In all likelihood the lack of support
renovation projects of applied research equipment at research organizations for
2013 is related to the lack of communication with these organizations, on the one
hand, and with their low activity caused by the lack of demand for innovative
machinery / products produced by new equipment. Not reported any institution or
organization to participate in the national innovation networks.

Overall results achieved in the development of the knowledge economy are
unsatisfactory. Dropping important monitored parameters related to evaluation of
improved microfundament of macroeconomic growth raises serious skepticism
about OPKRBE management to achieve the programme objectives to contribute to
economic development.

Policies to increase the efficiency of enterprises, technological innovation and
development of a favorable business environment (PA2)

Policies to improve the efficiency of enterprises, technological innovation
and development of a favorable business environment are pledged as most
important to promote research and innovation. In the completion they provided
nearly half of the funds OPCRBE. These policies have the following specific
objectives - modernization of technology, providing easily accessible and of good
quality consulting and information services to business, reduce energy intensity
and diversification of energy sources used by enterprises, increasing the efficiency
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of production and marketing performance of enterprises using the advantages
clusters and business networks. The assessment of these policies is carried out
by 12 indicators, of which 1 renamed, dropped 4 and 4 added. Dropout
indicators, as well as PA1 refer to the contribution of the renovation. However,
too high proportion of performance with zero results (58.33% of the indicators
have zero values). On the other hand, the signed contracts at the end of 2013
are about 89% of the estimated budget and the amounts certified are of 45.9% of
the budget.

As a positive result of the policy of PA2 is increase the potential for active
involvement of Bulgarian enterprises in the global economy: certificates introduced
in supported enterprises by 2013 are 712, instead of a target of 537 to 2015.
Against this background alarming is the very modest decrease in the average age
of equipment in supported enterprises. In the starting position in 2007 by 45.5%
and 30% target for 2013 and the period as a whole to 2012 it was recorded
12.58%. This indicator has dropped in 2012, which effectively deprives the
financing of projects in the economic context of the renovation. In connection with
this puzzling data on 508 companies that bring in new technologies / products
(2010 target is 60 pcs. and 550 for 2015). The fact that no one supported
enterprise has used specialized consulting services financed under the program
proves once again broken link "Business Science", which is a serious obstacle to
the use of scientific knowledge for the modernization of technology and business
management.

At the same time the evaluation of the implementation of policies in this
direction there is a contradiction when compared to the reported indicators. For
example in the implementation of specific policies aimed at increasing the
production capacity in supported enterprises aim at 15% for the period 2012
reported increase its average of 80%. If it is unable to explain how the increased
production capacity provided that during this period is not accounted for any
purchase of equipment (see 1 priority, indicators 12 and 13). This indicator has
dropped in 2012.

In conclusion, the implementation of policies to promote innovation in PA2 is
currently does not create a basis for increasing the efficiency of enterprises,
technological innovation and development of a favorable business environment.
Dropping important indicators of monitoring is narrowing the possibility of a
comprehensive knowledge for the processes. There are problems in goal setting
and mechanisms for implementation of this policy.

Policies to provide financial resources for the
development of enterprises (PA3)

Enterprise development by upgrading provided about one tird of budget
OPDCBE. These funds are almost one hundred percent utilized. Here, however,
there are specifics that should be considered. Ministry of Economy and Energy
(MEE) has set a budget to improve access to finance for SMEs through various
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financial engineering instruments by initiative JEREMIE. In Bulgaria, the Holding
Fund JEREMIE (HFD) is financed under the Operational Programme "Development of
the Competitiveness of the Bulgarian Economy" 2007- 2013 from the European
Regional Development Fund together with the state budget. JEREMIE is a central
fund and as such is aimed at financial intermediaries and not directly to SMEs.
JEREMIE Holding Fund provides: SME-focused financial instruments, incl.
guarantees, guarantees and counter-guarantees, equity guarantees, (micro) loans,
securitization, venture capital, business angel matching funds, and investments in
technology transfer funds to financial intermediaries. These financial intermediaries
in turn provide SMEs (which are "final beneficiaries") with loans and equity. There
were utilized funds from the selected financial intermediaries during the reporting
period: a venture capital fund, guarantees covering losses on a portfolio of loans,
fund investments in companies in the growth stage (suspended), Mezzanine Fund
instrument for promoting entrepreneurship and providing initial and financing
instruments provided funding through risk sharing.

From the point of view of resource utilization policies conducted in PA3 are
the most successful. At the end of 2013 funds in this direction are almost
exhausted. This means that there is significant demand for loan capital.

On the other hand, with the change in performance in 2012, characterized
above, the PAS3 policy has been changed as well. The possibility of direct financing
of enterprises has dropped. From policy to innovative development PA3 policy has
become a policy for corporate financing. For example, new indicators results are
impressive - 7 created / developed financial products, when the objective were 5;
5018 enterprises, backed by debt products in stead of 2000 at 2015; 73 companies
backed by venture capital instead of 158 in 2015. The same numbers ares start-
ups, backed by financial services at goal 195 in 2015.

It can be concluded that there has been significant progress in the utilization
of funds by enterprises and for implementing the policy, assessed on new
indicators reflecting the results of the activities of providing financial resources for
enterprises introduced in 2012. However, dropping the first set of indicators
reflects the purpose of the loan and other funding, it limits the ability to assess the
effectiveness of the use of funds in terms of achieving the objective of smart
growth and employment. The adopted scheme facilitates the absorption of the
program, but their positive impact on the development of enterprises is postponed
in time.

Policies to strengthen the international market positions
of Bulgarian economy (PA4)

Strengthening the international market position of the country is an important
stimulus for economic development. According to the adopted methodology for
OPDCBE of the effectiveness of policies to promote innovation and research we
are udging by the increasing competitiveness of the economy and increasing
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exports - in particular, the high-tech. The specific objectives of policies PA4 are
associated with an increase in the volume of attracted investments and economic
effects thereof; facilitating access to external markets of Bulgarian enterprises
through comprehensive services for enterprises and export information; compliance
of the Bulgarian projects with international standards and quality.

According to the methodology adopted, achievements in the implementation
of activities in the statement for the period up to 31.12.2013 are good - 29
investment projects implemented in target sectors in stead of 15. Achievement
in policy to support innovation in enterprises exporting is 46 supported
laboratories in stead of 33. 40 are new and improved services for businesses
provided by organizations of national infrastructure, almost tvice lower than the
goal at 77.

On the other hand, the policies pursued in this area raise questions about
their effectiveness in terms of achievement of the goals. First, as noted above,
there are indicators dropped out by economic context. For example, dropped out
is indicator which is directly linked to achieving the objectives of the program. It
implies an increase in the volume of exports in the supported enterprises. This
index is zero-sum in stead of 18% by 2012. Secondly, it should be noted that
many indicators are related to marketing when data on the results of those
activities is not available. Recorded 244 inquiries from potential investors in
target sectors, twice more than the objective for the period 100. 38 187 people
have used the website of the ASME in order for the period 3000. According to the
indicator "Number of enterprises participating in promotion projects in Bulgaria"
the objective is 200, but the performance is 351 (end of 2013). Another indicator
"number of enterprises participating in promotion projects abroad" aimed 900, but
peformed 951 ones. "Number of promotional events to promote conformity
assessment, certification and product quality" aimed 71, the performance was 37
in 2013.

The positive effects of PA will occur in the future.

Results of the policy on macro
level

The results of the promotion of research and innovation through the
implementation of OPDCBE could be assessed by comparing the levels of pre-
defined macroeconomic indicators with those at the beginning and end of the
program period (see Table 3).

Data from Table 3 show that the state policy to encourage innovation and
research has achieved some success. Overall, however, the targets are not
achieved. The levels of some indicators have been even deteriorated. The latest, in
addition to the lack of a systematic approach to management and changes in the
methodology for assessing the effectiveness, are associated with the impact of the
crisis.
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Table 3
Indicators for achieving the OPCRBE objectives
Indicators 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2015 | Total
1. GDP per capita in | Achieved 40 43 44 44 42,2 45 44,7 44,7
PPS (EU27 = 100) | results
(%) Objective 51,2 | 52,0 | 52,0*
Starting 40*
position
2. R&D expenditure| Achieved 0,5 0,5 0,5 0,6 0,57 0,62 |0,65*** 0,62
(% of GDP) results
Objective 1,15 1,2 1,2
Starting 0,51
position
3. Export / GDP (%) | Achieved 59,5 58,2 47,5 57,4 66,5 66,7 68,4 68,4
results
Objective 89,77 | 91,0 91,0
Starting 60,8
position
4. Energy intensity of | Achieved 770 7 664 671 706 671 671
economy (kgoe per | results
1000 EUR)**** Obijective 1250 | 1150 | 1150
Starting 1628
position
5. Volume of foreign | Achieved 29,4 19 7 3,2 34 3,7 3,7
investments (% o of | results
GDP) Objective 32,8 | 345 | 34,5
Starting 26,2
position

* EU27 = 100; ** ES28 = 100; *** Forecast data; **** Ratio of gross inland energy
consumption (in kilograms of oil equivalent) to GDP (at constant 2005 prices in EUR).

Source. Data from Annual Report on the implementation of OPCRBE 2013 and data
from the Eurostat website visited January 19, 2015.

What are the specific results and what is their contribution to economic
development? On the one hand, the positive assessment of the policy of innovative
development today is associated with reducing the energy intensity of the economy.
For this purpose OPDCBE indicator used is "kgoe per € 1,000", i.e. gross inland
energy consumption in kilograms of oil equivalent to GDP at constant prices by
2005. The aim is 1150.00 in 2015. In 2012 it was reached 671.3, where at the
starting position was1628.16. In practice, the change is not particularly significant
as in 2007 this indicator was 770.31.

Main result of the promotion of innovation and research for economic
development should be the increase of the level of productivity, defined as GDP
per capita in PPP compared to the average European (EU-28 = 100). For the
reported period the country remains in the group of European countries with the
lowest labor productivity, even registered a slight increase: from 40% of the

43



MkoHomuuyecka mucen ® 5/2015 ® Economic Thought

average for the 28 European countries in early 2007, it reached only 45% in
2013.

R&D intensity is a key indicator of the efforts that the country is making to
achieve smart growth through the development of knowledge economy. The data
show that there is no any significant progress in this regard recent years. The
target of 1.15 percent in 2013 and 1.2% in 2015 were not reached. R&D intensity
was 0.62% for 2012 and 0.65% in 2013. R&D intensity is staing stable low for a
long time. It was 0.57% of GDP in 1999, 0.49 percent - in 2004, 0.53 percent - in
2009, 0.6% - in 2010 and 0.57% - in 2011. This level is about four times lower than
the EU average. With these levels Bulgaria is one of the European countries which
do not use research results to achieve economic growth and development.

Policies to promote innovation and research are not connected and are not
contributing enough to expand foreign markets for Bulgarian products and
services. In this regard, progress has been modest. In the item "Export goods and
services / GDP" aimed to achieve 89.77% in 2013, has reached only 68.4%.
Progress from the baseline 60.8% and endpoint 2015 - 91% is not particularly
significant, which can be explained mainly by the low R& D intensity that defines
low productivity, respectively - low competitiveness and only then by shrinking
foreign markets due to the global economic crisis.

An important element of the policy of rejuvenating the economy is to promote
foreign direct investment. The success of this policy is generally characterized by the
volume of foreign investments as % of GDP. They were 26.2% in 2007 with a
target for 2015 - 34.5%. In practice, the levels of this indicator marked a sharp
decrease in 2008 and in 2009 (the early years of the global crisis) and reached 3.2
in 2010. In 2012, according to preliminary data, this amount is 3.7% of GDP. In
other words, policy renewal by attracting foreign investment can not be defined as
successful.

It must be emphasized that the optimism expressed in the Annual Report of
the program in 2013 that the program objectives are achievable by the end of 2015
raises skepticism, if you take into account the preliminary data for 2013 and 2014.

Evaluating the achieved results

Evaluating the effectiveness of policies to promote research and innovation
is based on comparison of the state of the art of innovation performance of the
Bulgarian economy against the the average for European countries, as well as on
the basis of change in the global rankings and on the basis of contribution to
increasing the supply and demand for natioinaly produced R&D results.

Changes of innovation performance of the Bulgarian economy

European practice for assessing the effectiveness of policies to encourage
research and innovation is related to the use of the European Innovation
Scoreboard. It evaluates the performance and its change through an innovation
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index for every country and for average of the European Union’s countries. This
index is published annually in the European Innovation Scoreboard. Evaluation of
ongoing research and innovation policy by this index, as well as the indicators used
for its construction, by grouping different policies for different signs, is the basis for
assessing the contribution of the research and innovation policy to implement "the
strategy of catching up."

According to the European Innovation Scoreboard 2014 (p. 44) Bulgaria,
together with Romania are the weakest innovators (see the Figure ). The optimism
is due to the transposition moving up one place from the last place in 2014.

Figure

Dynamics of Innovation Index of Bulgaria in the first programming period,
compared to the weakest innovators and to EU average

Weakest innovators in the EU Bulgaria and the EU average
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Source. IUS — 2015.

What is the genesis of this state of the art? By 2010, the innovation
performance of the country based on the summary innovation index has improved
steadily. Then the trend changed and started a period of decline. At this level of
innovation index for Bulgaria dropped faster than the average for the EU-28 - from
44% in 2011 to 33 % in 2013. This trend is very worrying as during this period was
expected beginning of the positive impacts of policies to encourage research and
innovation by OPCRBE.

In terms of innovation Bulgaria performs poorly not only in Europe, but also
in global rankings. According to a World Bank report on global competitiveness in
many aspects that relate to innovation, Bulgaria is lagging behind some of
developing countries. Among 144 monitored countries it takes 125 place on the
level of technology absorption in companies and 117 place in R&D cooperation
between universities and industry.
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Therefore, implementation of the policy to promote research and innovation
does not contribute to "catching up", and in practice leads to retardation of
achievements against the European average level. This gap can not be justified by
the crisis, as all countries are affected by it. Apparently, the reason must be sought
somewere else - in concept, policy, tools and mechanisms for their implementation.
Similar are the key recommendations made by the EU, namely that countries
should be encouraged to develop their own models of politics; funding to remain
concentrated in science and technological research; innovation policies to be
focused on promotion of cooperation between industry and science.

Changes of intensity, supply and demand
of R&D in the country

The main indicator for the assessment of research and innovation policy is
the level of R&D intensity (R&D expenditures as % of GDP). This level is low for
long period, affecting negatively the ability for selfdevelopment of the country.
Despite political declarations of change, such is not noticeable. National R&D
expenses remained stable low for a long period of time - 0.57% of GDP in 1999,
0.49 percent - in 2004, 0.53 percent - in 2009, 0.6% - in 2010 and 0.57% - in 2011.
This level is about four times lower than the EU average, and than of the country
level in early 90s. The potential for innovation is limited and for research -
dramatically lower. Employment in R&D in full time equivalent (FTE) is twice lower
than of the EU average. In this respect, the policy to reduce R&D employees in the
public sector is inadequate to the European practice.

Funding for research in the country is insufficient, its structure and priorities
are not directly tied to the priorities of development of certain technologies,
industries, end products and services. This is due to the fact that national policies
to promote research (supply) are not bounded to respected policy to promote
industrial research and relevant business needs to expand domestic and foreign
markets for new products and services (demand). The smart specialization of the
country is not clearly detreminated.

In the Government sector policy to promote research and innovation is
not consistent from the viewpoint of the principle of efficiency — to invest
(increase the supply of research and innovation), where R&D is better performed.
For example, there is a certain imbalance between the distribution of investment
and research results by institutional sectors. In 2011, the share of R&D expenditure
for sector "Higher Education" and the main representative of the public sector -
BAS are similar (10.24% and 13.78% of total R & D expenditure in the country).
But the results of the research output differ. Only one research organization
from the public sector - BAS produces more than half of the scientific articles
from Bulgaria noted in the system SCOPUS, namely 3177. Or a fifth of researchers
in the country (employed BAS), are authors of the 2938 publications in refereed
journals of which 1823 have impact factor. The latter is 56% of all scientific
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publications by Bulgarian authors. The ISI web of science has registered 11
Bulgarian scientific journals, 6 of them are issued by BAS and 5 - from business
and NGO.

The promotion of research in the business sector is not accompanied by
policies to encourage demand for R&D results. The shock rise of foreign R&D
investment for the business sector creates positive expectations for increasing
demand for such activities (by creating markets for realization of results) and thus
for the realization of a sustainable smart growth and better employment. The
calculations made so far do not provide arguments for expecting significant positive
changes. The results of R&D investments in the business sector, measured by the
share of exports of high-tech products of all exports are quite modest. Despite the
sharp increase in these investments since 2010, at that period, the share of high-
tech exports compared to that in 2009 is lower. Overall, the level of its share is 4-5
times lower than average EU-28 (Table. 4). On the other hand, the sharp increase
in foreign R&D investment in the business is accompanied by a reduction in the
absolute volume of self-financing of business R&D and innovation. It is a result of
lack of the above mentioned policies to promote demand and adapted supply
policies for research and innovation.

Table 4
Share of high-tech exports in total
exports (%)
2008 2009 2010 2011 2012
EU-28 15,4 17,0 16,1 15,4
EU-27 15,4 171 16,1 15,4
Belgium 6,8 8,8 8,4 7.7
Bulgaria 3,6 4,6 41 3,7 3,8

Source. Data compiled by Eurostat 11/2013.

The lack of a clear policy of encouraging demand for R&D results in line with
that of supply (and contravesly) is also reflected in other dimensions of contemporary
development. Not noticed a positive change in the creation and increase of
industrial property in enterprises and in the country as a whole in its registration in
the country and abroad. Patent activity remains at a low level as marked
deterioration. The decline in the activity in ordering for European patents judging by
Eurostat in May, 2014 patent application by Bulgaria before the EPO in 2005 were
24 and in 2011 - only 11. For the Czech Republic were respectively 109 and 183,
for Estonia 6 and 59 for Greece - 11 and 85 requests.

Data on patent applications in the Patent Office in Bulgaria are presented in
Table. 5. They show relatively low growth in patent applications from Bulgarian
applicants in 2011, which even decreased in 2012.
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Table 5
Applications for patents and utility models for
the period 2006-2012
Year

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Patent (Bulgarian applicants) 243 210 250 243 243 264 245
Patent (foreign applicants) 48 29 20 24 17 20 14
Total patents 291 239 | 270 | 267 | 260 | 284 | 259
Applications for PM* (Bulgarian applicants) 129 214 135 178 167 205 190
Applications for PM (foreign applicants) 4 10 12 2 11 14 11
PM Total 133 224 147 180 178 | 219 | 201
Total patents and PM 424 | 463 | 417 | 447 | 438 503 | 460

*PM - utility models.
Source. Patent Office of the Republic of Bulgaria, www.bpo.bg, visited Sept. 2013.

In summary the lack of a policy of a stimulating demand for R&D and
innovation results, which corresponds to the policy for the promotion of their
implementation - the increased supply (foreign R&D investment in business sector)
does not lead to visible changes to accelerate economic development. Quoted
data show that there is no increase in the results of the research and innovation
activities - corresponding increase in GDP and labor productivity, the high-tech
exports, applied for and registered patents, etc.

These results lead to the conclusion that the management of research
processes in the enterprise sector, despite the availability of funds has serious
problems. There is a need for change in the policies to promote research and
innovation in the country on all levels of economic activities.

*

At present the national policy to promote research and innovation, is aimed
at important objective, namely the development of a dynamic knowledge economy
that is efficient and competitive in the European and world market, but not yet
specified for implementation of effective smart specialization of the country.
Funding of this policy from European funds through OPCRBE for 2007-2013 has
identified significant positive effects, but quite more are unrealized goals. Still we
could not identify the effects of policy to promote research and innovation on the
increase of economic growth, exports, productivity and industrial property.

Positive result of the policies is the absorption of substantial financial resources,
especially from companies in the Bulgaria (start-up innovative enterprises, micro,
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small and medium, and large enterprises). Assisted in development are a number of
organizations from various institutional sectors.*

Positive impact on the utilization of funds under the program has the change
of performance indicators OPDCBE on a proposal of the Managing Authority and
approved by the EC in 2012. It, however, prevent the policy of encouraging
innovation and research and achieving the targets of policy.

Major problem is the lack of smart specialization strategies considering
programming period. It is regarding the formation of priorities for sectoral and
territorial specialization in the implementation of research and innovation that
contribute to effective industrial restructuring of national economy and become the
core of the development strategy.

Another problem in the first programming period is that formulated ambitious
overarching objectives remain unattainable in certain limited resource. Consistent
policy of underestimating the need for a significant increase in funding reflects the
planned low R&D intensity and continuing decline in levels of innovation.

Policy to encourage innovation is not bound by this research. The results
from the implementation of policies to promote research and innovation are
unsatisfactory. The low target and even lower realized R&D intensity is reflected in
the deterioration of the innovation index of the country during the first programming
period. Macro effects of policy to promote research and innovation are weak the
policies do not change the positioning of the country in the European and
international research area.

There is little success in promoting development for the upgrading of.
Unresolved remain a big part of the problems of modernization of technology,
providing easily accessible and quality consulting and information services
business, reduce energy intensity and diversification of energy sources used by
enterprises, increasing the efficiency of production and marketing performance of
enterprises using the advantages clusters and business networks. Do not carry out
activities for the protection of industrial property rights of Bulgarian enterprises and
research organizations.

Particular emphasis should be placed on implementation of the restructuring
of R&D for the business sector. It is obvious that the use of the provided
significant external R&D funding in the first programming period, expenditure
within the sector gives no positive effect. Policies should encourage research
where the country has accumulated competence. In case it comes to building a
mutually beneficial relationship between effective business and accumulated
expertise in the so-called public sector, whose representatives are mostly BAS
Agricultural academy.

Important direction of the required change in policy is the funding of R&D to
respond to demand - internal and external, of the results of those activities. In other

4 The good practices in the implementation of the policies could be followed at http://www.opcompetitiveness.
bg/module0.php? menu_id=110
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words, this policy should be the core of the strategy for smart specialization by
focusing not only to promote the supply, but the demand for results of research and
innovation carried out in the country.

The smart specialization is understood as a prerequisite for efficient and
effective use of public investment in research. Its purpose is to promote regional
innovation to achieve economic growth and prosperity, based on the strengths of
the regions. Considering that investments in several areas are on the border of
technological risk and limited impact in each area, the strategy for smart
specialization is supposed to be developed based on in-depth analysis of regional
assets and technologies. It should be based on the analysis of potential partners in
other regions to avoid unnecessary duplication. A prerequisite for the success of
the smart specialization is a strong partnership between businesses, public entities
and institutions of knowledge. The development of regional strategies for smart
specialization helps regions to identify activities with high added value, which offer
the best chance of strengthening their competitiveness.

The importance of developing a national strategy for smart specialization is
determined by the fact that according to Annex Xl of Regulation (PE) 1300/2013 on
"strengthening research, technological development and innovation" it is a
precondition for allocation of funds under OP "Competitiveness and Innovation"
and "Education and Science for smart growth.

It must be emphasized that it is necessary an abrupt change in policy to
promote research and innovation. A revision of targets (greater detail and include
smart specialization, combined with higher R&D intensity target for the realization
of national development goals), improvement of instruments and precision
mechanisms to achieve them. This requires upgrading and objective setting of the
National Programme for Development as a program for accelerated innovative
development based on smart specialization of the country. Moreover, it is necessary to
apply specific nationally based new concept of promoting research and innovation,
which in contrast to Foray precondition, consider absence of initiative and potential
entrepreneurs for radical innovations that lead to competitive restructuring of the
economy.

References:

Chobanova R. (2014) Demand and supply of R & D in the business and
governmental sectors in Bulgaria. - Economic Studies, Vol. 3 (in Bulgarian).

Chobanova R. (2012). Innovation of the national economy. Sofia: Academic
publishing house "M. Drinov" (in Bulgarian).

Foray, D. (2015). Smart Specialisation: Opportunities and Challenges for
Regional Innovation. Rotledge.

Foray D., (2013). Smart Specialisation: the Concept, Smart Specialisation
Conference, Sofia May 10-11 2012 http://www.opcompetitiveness.bg/images/module6/
files/26/99 Foray_ Sofia.pdf

50



Research and innovation policy: towards smart specialization for economic development of Bulgaria

Swann, G., M. Peter (2015). How We Create the Wealth of Nations. University
of Nottingham, UK.

Annual report on the use of OPDCBE 2007-2013; 2014, http://www.eufunds.
bg/bg/page/987

Consolidated Operational Programme "Development of the Competitiveness
of the Bulgarian Economy 2007-2013" after the change, according to Commission
Decision of 10.08.2012, http://www.eufunds.bg/bg/page/14

Communication Plan of the Operational Programme "Development of the
Competitiveness of the Bulgarian Economy" 2007-2013, http://www.eufunds.bg/
bg/page/14

Eurostat, www.eurostat.eu

Horizon 2020 Policy Support Facility Peer Review of the Bulgarian Research
and Innovation system. 8.10.2015, https://rio.jrc.ec.europa.eu/en/library/horizon-
2020-policy-support-facility-peer-review-bulgarian-research-and-innovation-system

Innovation Union Scoreboard 2015, http://ec.europa.eu/enterprise/policies/
innovation/ policy/innovation-scoreboard/index_en.htm

Ministry of Economy, http://www.opcompetitiveness.bg/module0.php?menu_
id=110

OECD (2010). The Innovation Policy Mix. OECD Science, Technology and
Industry Outlook 2010, OECD Publishing, http://dx.doi.org/10.1787/sti_outlook-
2010-48-en.

Operational Programme "Development of the Competitiveness of the
Bulgarian Economy" 2007-2013 http://www.eufunds.bg/bg/page/14

2.V1.2015

51



O-p Metbp MNewes*

MOAEJIMPAHE HA TbPCEHETO U NPEOJIATAHETO HA
KPEOAWUTU B BBJITAPUA

lMpencraBeHO € MKOHOMETPUYHO MOZENMpaHe Ha TbPCEHETO U npeanaraHeTo
Ha GaHkoBW kpegutn B Bbnrapusa. To moxe He caMo A4a NOANOMOrHe nuuarta,
B3UMaLLM peLleHust B MyGrUYHUSE 1 YacTHUS CEKTOp, HO M n3cregoBartenute u
aHanu3aTopuTe Npy M3BEXOaHETO W U3y4aBaHETO Ha AEeTepMUHaHTUTE Ha
GaHKOBWTE KpPeauTW, KOMTO Ca BaXkeH (haKTop 3a 0OLLOMKOHOMMYECKaTa AUHaAMU-
ka. N3cnegBaHeTo Ha yHKUMWTE Ha TbpPCEHE W MpeffiaraHe Ha KpeauTu e
OCbLLECTBEHO NOCPEACTBOM CbCTaBsHE HA MOAENW 3a KOpUrMpaHe Ha rpeLukara,
6asnpaHy Ha KouHTerpauuoHHuTe metoam Ha Johansen (1988) n aBycTbNKOBKA
meToq Ha Engle n Granger (1987). OcHoBHUTE pe3ynTaTy Mokasear, Ye Tbp-
CeHeTO Ha 0aHKOBM KpeouTu B ObITOCPOYEH MEPUOL 3aBMCU OCHOBHO OT
WKOHOMMWYECcKaTa aKTMBHOCT, BXOAALMTE Kanutanu, 6aHKoBUTE OEeno3vnTu u
CbOTHOLUEHNETO MeXAy AEno3nTUTE U KPeauTuTe Ha He(UHAHCOBWUS YacTeH
cekTop. B kpaTkocpoyeH nepuoa Te3u AeTepMUHaAHTM ce AoNbMBaT U OT BHOCA
Ha cTokM K ycnyrn. lNpegnaraHeTo Ha KPeAWTU 3aBUCKM B AbLITOCPOYEH U
KpaTKOCPO4eH nepuog OT npoMsiHata B 6aHkoBaTa INUKBUAHOCT, HETHUS
NUXBEH [0XOA, KanutanoBata afeKkBaTHOCT M AMHaMuKaTa B NPOU3BOACTBEHWUTE
LEHW, HO CaMO B ABbITOCPOYEH nepuop notpebuTenckute LeHu, nasapHata
KOHLEHTpaumusi 1 4yxgecTpaHHaTa COOCTBEHOCT JonbriBaT akTopute Ha
npegnaraHe Ha KpeauTy.

JEL: C32; E32; E44; E47; E51; GO1

KpeanTtupaHeTto B bbnrapus ce passnBa MHOTO MHTEH3MBHO Crief Ha4yanoTo
Ha HOBOTO XUNAJoneTue O MOMEHTa Ha NpOosiBMeHne Ha nocnegHaTa pmHaHcoBa
Kpu3a Bbpxy ObnrapckaTta nkoHomuka ot kpas Ha 2008 r. TemnbT Ha pacTex Ha
KpeauTuTe (B HOMUHAIHO 1 peanHo UspaxxeHue) HagxXBbPIA HEKOMKOKPaTHO peanHus
Temn Ha pactex Ha BBl Ha cTpaHaTa. o Bpeme Ha TO3n GraronpusTeH nepuos
HbnrapckaTa UKOHOMUKA € B CbCTOSIHUE Ha MKOHOMMUYECKM ByM, KaTo MIMYHUAT AoXof,
6oraTcTBOTO, Yy>KOAECTpaHHUTE MHBECTULIMWM, BHOCHT Ha KpaHW UM MHBECTULMOHHW
CTOKW, BpyTO KanMTanoobpasyBaHeTo, U3HOCHT, NPOAYKTUBHOCTTA M 3aeToCcTTa ce
nogobpsBaT ¢ BcAka naMuHana rogumHa. IkoHomukata Ha bbnrapus ce ABUXN Bb3-
XOASALLO, B CMHXPOH C rnobanHute TeHaeHumn. baHkoBaTta npueBatusaums u HaBnm3a-
HETO Ha uJyXgecTpaHHaTa COBCTBEHOCT BbB (pMHaHcoBaTa cucTtema nognomarat
MecTHWUTe BaHku B npoueca no nogobpsiBaHe Ha TAxHaTa ePEKTUBHOCT U Ca OCHOBHA
npuyYnHa 3a BXOOAWMTE KanUTanoBy MOTOLUM U yBENMYEHOTO (PMHAHCOBO MOCPEedHU-
yecTtBo. [Npe3 nepuoga 2000-2008 r. Tbprosckute BaHkn NogobpsiBaT 3HAYNTENHO
CBOETO OonepaTuBHO U HMHAHCOBO NpeAcTaBsiHe. Bbp30TO MKOHOMUYECKO M PUHAH-
COBO pa3BuTre obaye e CbNPoOBOAEHO C aKyMynMpaHETO Ha 3HAYUTENHN CUCTEMHM

' YHCC, kategpa ,MkoHomuc", p.peshev@unwe.bg
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pUCKOBE, HanpMMep C NoBMLIABaHe Ha BbHLUIHATA M BbTpellHaTa 3agfbKHSMOCT,
aKyMynupaHe Ha AbMroBe B Yy)XAeCTpaHHa BarnyTa U U3TM4aHe Ha BaryTHU pe3epBu
(KOMTO rapaHTMpaT NapuU4YHKS CLBET) NOCPELACTBOM HEYCTOMYMBO ronieMmTe AednumnTm
no nnatexHust 6anaHc Ha Tekywiata cMeTka npeau kpusata. CUCTEMHUTE pPUCKOBE
3anoyBaT fa ce MaTepuanuanpar ¢ HayanoTo Ha rnobanHaTa omMHaHcoBaTa kpusa
oT 2008 r., KoraTo BbTPELIHOTO U BBHLUHOTO TbPCEHE CE MOHWKABAaT 3HAYUTESTHO,
ocobeHo npe3 nbpBOoTO TpuMmeceume Ha 2009 r. To3n npouec € noanomMmorHaT oT
HamansiBaHeTO Ha BXOASLUMUTE U pbCTa B M3XOAALLUTE KanMTanoBu NOTOLN.

Cnep HavanoTo Ha Kpuaata go kpasi Ha 2012 r. obwaTta MKOHOMUYECKa akTuB-
HOCT Cce BroLaBa 3HauuTenHo 1 BaHkuTe 3ano4vsaT ga HaTpyneBaT Aeno3nTu, kanuta-
noeu 1 nNUkBNaHWM Bydepun. baHkuTe ca OCHOBEH U3TOYHUK Ha BBHLUHO hMHaHcUpaHe
3a fJOMaKMHCcTBaTa U OUPMUTE M € HaMbITHO eCTECTBEHO NOTPeOeHNeTo 1 NHBEC-
TUUMOHHATa aKTMBHOCT PA3KO Aa HamaneaT, ocobeHOo No BpeMe Ha USNIOCTHO UKO-
HOMMYecKo 3abaBsiHe U peLiecust.’

B kanuTtanuctuyeckaTa MKOHOMMKA GaHKMTE peluaBaT KOW NPOekT aa obae
dunHaHcupaH, T.e. peanuanpaH (BX. Minsky, 1992). Schumpeter (1946) nonycka,
ye KpeanTbT e OT peLlaBallo 3HaYeHre 3a No-4obpoTo ObaeLle Ha NKOHOMKKAaTa U
obuectBoTo, AokaTo Keynes (1936 [1997]) TBbpaM, Ye Kpegntute cnocobeTear MKo-
HOMMKaTa fa ce ABWXWM Ha No-BMcOKa npedaBka. Cnopen Mishkin (1997) 6aHkuTe
nputexasaT HeobxogumaTta KBanudukaums n onuT, 3a Aa ce npeogoneat Hebnaro-
NPUATHUTE edekTn, CBBbP3aHN C acumeTpuyHata uHdopmauud. baHkosuTe 3aemu
MoraTt ga ce npeBbpHaT B HeOOXOAUMOTO YCroBME 3a MPEeOdOoNsiBaHE Ha MOTMC-
HaTaTa UKOHOMMYECKa aKTUBHOCT, HO MoraT Aa [oBedaTt M 40 MKOHOMUYECKO nperpsi-
BaHe M OO CUCTEMHO HaTpynBaHe Ha PUCKOBE M B KpalHa CMeTka da NPUYUHST
dopmmpaHeTo Ha uHaHCOBM H6anoHu 1 nocrneaBaLly CPUBOBE.

[dyanHoTo 3HayeHne Ha GaHKOBOTO KpeauTMpaHe 3a UKOHOMUKaTa e npea-
cTaBeHO noapobHo owe npeau noseye ot 150 roguHm ot Bagehot (1873). Cobiue-
BPEMEHHO PSI3KOTO CBUBAHE Ha KpeauMTUpaHeTo Mma U3KIMHYUTENHO AECTPYKTUBHO
BMNMsIHNE BbPXY MKOHOMUKaTA, 0OCOBEHO aKko B HESl HE € HanuLe MHCTUTYLINS, KOSITO
Oa oBragee HemsbexHaTa NMKBMOHA Kpy3a M ga cnpe obe3ueHsBaHEeTO Ha aKTu-
BuTe. Ta3n HeraTuBHa AMHaMuka e obekT Ha 3agbnboyeHo uacnegBaHe oT Minsky
(1980, 1992) n e B ocHOBaTa Ha mM3BefeHaTa OT Hero xunortesa 3a dmHaHCOBa
HecTabunHoct. TS MMa OCHOBOMOMarallo 3HadYeHve U 3a TeopusaTa 3a ObfroBata
pednaums Ha Fisher (1933).

Robinson (1952) He oTpuya BaxXHOCTTa Ha (PUHAHCOBUA CEKTOp 3a BCSKa MKO-
HOMMKa, HO CMOpef Hesl peanHaTa MKOHOMMKA e TasW, KOATo Boau, a ouHaHcuTe s
cnepgart. Lucas (1972, 1988) gopv 18bpan, Ye hrHAHCOBUTE UHCTUTYLIMM Ca OrpaHu-
ynTeneH akTop 3a MKOHOMUYECKOTO Pa3BUTME U Ye KpeauTuTe nMat Hebnaronpusr-
HO BINUsIHME BBLPXY pacTexa.

1 .

Mo gaHHn Ha EBponenckaTta komucusa npes 2013 r. B bvnrapus onepupar okono 280 xun. mMankv n
cpeanu npeanpuatus (MCI), npeactasnsasalum 98% oT BCUYkM cbluecTByBalum hupmm B ctpara. MCI
npoussexaaT 63% oT 6pyTHaTa gob6aBeHa CTOMHOCT M ocurypsiBaT 67% OT 3aeTocTTa B CTpaHaTta.
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BaHkuTe Morat ga cTMMynupat pactexa 4ype3 uHaHcupaHe Ha WUHBEeCTU-
uunTe 1 NoTpebneHmeTo ¢ OTNycHaTMTE OT TAX 3aeMU, HO KpeaMTUpaHeTo Moxe aa
ce NMpeBbpHE 1 BbB akTop 3a HeCTabUnNHocT. IMEHHO AyanHOTO 3HaveHue Ha GaHKo-
BOTO KpeauTMpaHe 3a MecTHaTa MKOHOMMKa MOTMBUpA TOBa m3crnenBaHe (CbOTHO-
LUEeHMEeTO Ha HedbnHaHcoBUTE GaHKOBM 3aeMM Ha YacTHUsS cektop kbM BBI1 HapacTea
oT 12% npe3 2000 r. go 69,8% npe3 2008 r. 1 ce noHwxaea Ao 69.3% npes3 2012 r.),
KOETO MMa 3a Len Aa onpeaeny aktopuTe, BMSIELLM BbPXY AMHAMMKaTa Ha GaHKo-
BOTO KpeauTupaHe Ha HedUHAHCOBWS YaCTEH CEKTOP MO OTHOLLEHWE HA TbPCEHETO
1 npepnaraHeTo. CUHTE3MPAHETO HA OCHOBHUTE (DAKTOPU Ha KPEeaUTUPAHETO MOXE
[a MoAnoMOorHe KakTo nvuaTa, B3eMaLUy PeLleHnst B YacTHUSE U NyGNNYHKUSA CekTop,
Taka u uacnegosaTenuTe.

[deTepMUHAHTX Ha TbPCEHETO U NpeAnaraHeTo Ha kpeauTn B Bbnrapus
(kpaTbK aHanNu3 Ha Hay4HaTa nuTepaTtypa no Temara)

lMpe3 nocnegHute OBe AeceTuneTusi OpoAT Ha HayyHUTE u3cnedBaHus no
npobrnemartukata Ha TbPCEHETO Y MpeAfiaraHeTo Ha KpeauTu HapacTBa NPOrpeCcuBHO.
ToBa noTBbpKOaBa TEOPETUYHWTE Y MPUITOXKMMWN M3MEPEHMATa Ha TemaTta, HO nog-
yepTaBa CbLLO M BaXKHOCTTa N 3a CbBPEMEHHAaTa WMKOHOMWYECKa CUCTEMA, B KOSITO
(PMHAHCOBOTO MOCPEAHNYECTBO € C HapacTBaLLO 3HaYeHue 3a UKoHoMmuMKaTa. Pasnuy-
HUTE MeToau U hakTopu, U3BEOEHN B EMNUPUYHUTE U3CrEeABaHWs!, NOKa3BaT HEBB3-
MOXHOCTTa 32 €AMHHO 1 €OHOCTPaHHO peLLeHre, Hav-BeYve 3apagmn HAKOM HauuoHan-
HW creumurKkn 1 NpomsiHaTa Ha Bb3OENCTBMETO Ha pasnuyHuUTe hakTopy BLB Bpe-
MeTo.

Cpen nuoHepuTe B eMMNUPUYHOTO MOZENUPaAHE Ha KpeauTute, B KOETO ce
nocTaBs 3a Len M3BexaaHe Ha chakTopuTe 3a TsxHaTa AMHamuKa, ca Bernanke u
Blinder (1988) ¢ n3cneasaHeto um ,KpeouT, napu n CbBKYNHO TbpceHe®. Cnen
TAXHOTO M3CnefBaHe ps3Ko HapacTBa OpoAT Ha nybnukauuuTe no Temarta. Te emMnu-
py4YHO 0B6OCHOBaBAaT TBLPAEHUETO CU, YE THPCEHETO Ha KPeAWUTU 3aBUCKU MONOXU-
TenHo ot peanHus BBI, oT naroBata CTOMHOCT Ha KpeauTa M OT PaBHULLETO Ha
LeHuTe, OOKaTO NMIUXBEHUST MapX (NTMXBUTE MO KpeauTuTe, HamarneHu ¢ Te3n no Tpu-
MeCeYHUTE CbKPOBULLHM BOHOBE) MMa OTpuLUATENHO 3HAYEeHMe 3a HeroBaTta AuHa-
MMKa.

3a pasnuka OT TbPCEHETO Ha KpeauTu TAXHOTO npegfiaraHe B Mo-ronsima
CTEneH ce Bnusie OT NONMUTUKATa Ha LieHTpanHuTe 6aHku (M3UCKBaHUs 3a KanuTanoea
a[eKBaTHOCT, JIMKBMOHOCT, MUHUMAIHW 3a4bIDKUTENHN pEe3epBU, MapXuHamHu pe-
3epBM 3a pasfMYHMTE HOPMU HA PacTeX Ha KPeaUTUpPaHETO, onepaumMuTe Ha OTKpU-
VS nasap, U3MCKBaHMATa 3a obesnedveHve n Ap.). Bernanke n Gertler (1995) onpe-
0enaT MexaHuM3MbT Ha napuyHa TPaHCMUCMS OOpWU KaTo ,MepHa KyTus“, KOATO ce
onutBaT ga paskogupaTt. Bernanke un Blinder (1988) mnsBexxgat npegnaraHeTo Ha
DaHKOBM KpeauTn kato OyHKUMSA OT Aeria Ha KpeauTuTe B akTMBuTe Ha BaHkaTta v oT
cBpbxpesepsute. Cnopen TAX npednaraHeTo Ha KpeauTu CbLo € B MpaBa 3aBu-
CMMOCT OT NuXBWUTE MO GaHKoBUTE KpeauTu M B obpaTHa 3aBMCUMMOCT OT Te3u Mo
obnurauunTe, KaTo NOCNEeQHUTE ca anTepHaTMBHATA LieHa Ha KpeauTuTe.
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BaHkoBOTO kpeauTupaHe B bbnrapus e npeameT Ha eMnuMpuyeH aHanua ot
XpuctoB 1 Muxannos (2001), Frdmmel n Karagyozova (2008), Erdinc (2009), CtaTes
(2009) u ap. To ce pasrnexaa Cbllo M B n3cneasaHusTa Ha Egert et al. (2007),
Kakto 1 ot Guo un Stepanyan (2011) u MNewes (2014) B paMmknTe Ha €OUH eMNNPUYEH
aHanu3 3a rnosede OT eiHa CTpaHa.

XpuctoB u Muxainnos (2001) n3nonseaT HepaBHOBECEH MOZEN 3a OLIEHsIBaHE
Ha (byHKUMMTE Ha TbpPCEHE W npegfnaraHe Ha KPeauTu M Ha HepaBHOBECUETO Ha
nasapa, kaTo u3crnegsaT B KakbB MEPUOL € Hanumue NpeBecC Ha eQuHUst Unn Opyrus
nokasaten. TbpCeHETO Ha KpeauTu cnopeq Tax € yHKUMSA OT OBLLIOMKOHOMMYECKUTE
NpoMeHnuBM 1 nuxeute. NpegnaraHeTo NMbK 3aBUCKM B MO-FONsMa CTEMEH OT cre-
uMdnYHM 3a GaHKMTE YCINOBMWS, CUrHaNM3npaLLm 3a HeXenaHne 3a noemaHe Ha puck,
KaTo KpeauTHUS KanauuTeT (CbOoTHOLeHMe Ha 6a3ata Ha OTHOCUTENHMA OAN Ha NUK-
BUOHUTE CPEACTBA B aKTUBUTE), KAKTO N HETHUA nuxeeH mapx. OT 1997 r. go Hava-
noto Ha 2000 r. GaHkUTe akymynupaTt pe3epBuM U MHBECTMPAT B LIEHHU KHMXA U
OCHOBHO B Yy>KOECTPaHHU akTuBU. TAXHOTO NoBeJeHUe € NopodeHo OT JoCKopoLUHaTa
Kpu3a BbB (pnHaHcoBaTa cuctema. pea nepmoaa ot Havanoto Ha 2000 r. go kpas
Ha 2001 r. TbpCEHETO Ha KpeauTu e Mo-ronisiMo OT npeanaraHeTo, a 6aHkuTe pas-
nonaraT CbC 3HA4YMTENEH HEM3MOM3BaH kKanauuTeT.

Cnopeq Frommel n Karagyozova (2008) ueHWTe Ha MMOTUTE ca MONOXUTENEH
aKTop 3a TbPCEHETO Ha KpeauTu OT CTpaHa Ha AOMakuHCTBaTta u dupMute B
abnrocpoyeH nepuod. B kpatkocpoyeH nnaH obave mpomMsHata B OEno3uTuTe U B
HETHUTE YyXXOECTPaHHN aKTUBU Ha TbproBckuTe GaHkm (TB) uma no-ronsm npyHoc 3a
00sICHABaHETO Ha KpeauTHaTa OMCNepcud, HO nopagu KpaTkus BpeMEBU pen U3BO-
OuTe He MoraT Aa ce CMATaT 3a OCTaTbyYHO HafeXaHW.

KaTto yact oT no-mawabHo udcneaBaHe Ha penaumsita peaneH-uHaHCOB
cektop B bbnrapusa Ctates (2009) gokassa, ye crie 1997 r. 4aCTHUAT N BbTPELUHUAT
KpeouT okasBaT MOMOXUTENHO BMUSHUE BbpPXY MPOMEHNMBUTE 33 WKOHOMUYECKa
aKTMBHOCT, KaTo € HanwuLe ABYCTpaHHa ObMrocpoyHa Kay3arHocT - OCBEH MpuynHa 3a
WMKOHOMWYECKNSI pacTeX KpeauTuTe ca 1 CrieqcTBue OT Hero.

Erdinc (2009) npoBexga naHenHo MKOHOMETPUYHO m3cneasaHe Ha 30 nHamBK-
OyanHn 6bnrapckv TeproBckuTe GaHku. 3a nepuoga 1999 - 2006 r. cnopef Hero Te
MOTMBUpAT B Hawv-ronsma CTeneH npeanaraHeTo Ha KpeauTy C KanuTanosaTta Cu
afeKBaTHOCT, OTNyCHaTUTEe KpeauTy npes MuvHan nepuog, obwmute ¢y 3agbimpkeHns u
nasapHua cu gan. lNotebpxaaBa ce xunoTesarta, yYe npegnaraHeTto Ha 6GaHkoBu
KpeaouTu 3aBMCU HaW-MHOMO OT cneumduyHuTe 3a O6aHkMTe nokasatenu, T.e. OT CbC-
TOsSIHMETO Ha 6aHkoBUTe BanaHcw.

B manko no-pasnuueH pakypc e uscriegsaHeTo Ha Valev (2008), koeTo cucte-
MaTuM3upa U CcuHTesupa pesyntatute OT NPOBEAEHW MHTEPBIOTA C BUCLLM TbProBCKU
OaHkepn B bbnrapus npes 2006 r. CtaBa sicHo, Ye Obnrapckute GaHkM HsMaT
[06bp KOHTPOMN BbPXY KPEOAUTHUSA PUCK M ABIITOCPOYHA BU3MSA, Makap 4e TSXHOTO
noBefeHVe He Cce pasnvyaBa MHOMO OT MexXAyHapogHaTa MnpakTvka 3a npecneg-
BaHe Ha KpaTKOCPOYHWM pes3yrnTaTh 3a CMeTKa Ha yBenvyaBaHe Ha pucka. Okassa
ce, Ye KpeguTHUTE MHCMEKTOpM ca 3aeTu NPeaMMHO C OTNyCKaHe Ha HOBMW KpeanuTy
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W npecnegBaHe Ha nasapeH Odn, a He TONKOBa CbC CrejeHe Ha KayecTBOTO Ha
BeYye oTnycHaTute kpeauTtn. baHkute ca npuHygeHn ga paboTtaT B ycnoBusaTa Ha
3Ha4uTenHa acuMeTpus Ha HdopmaumsaTa. PasMmHaBaHeETO MeXay AeNCTBUTENHOTO
W NPEeACTaBsHOTO 3a AaHbYHM Lenv OUHAHCOBO CbCTOSIHMETO Ha MpMUTE U JOMa-
KMHCTBaTa € ronsiMo, KoeTto CBMAETENCTBA 3a BUCOK AAN Ha HedopmManHata UKOHO-
MuKa. B ycnoBusa Ha 3HauMTeneH HedopmaneH CekTop, KpeauTeH Bym u ctpemex
KbM JOCTUraHe Ha No-BMCOK Mas3apeH Asn e TpyaHo Aa ce KpeauTupa epeKkTMBHO,
KOETO BOAU M A0 NocneBall, CKOK Ha NTOLIMTE KpeanTu.

Egert et al. (2007) nacnenpat yacTHust kpeauT B 43 abpkaeu ot OUCP u
HOBOBB3HMKBALLW UKOHOMMUKM OT A3us, AMepuka u LleHTpanHa n N3TouHa EBpona
(LUME), Bkn. Bvnrapus. M3BogbT 3a ctpanuTe oT LIME 1 3a Bbnrapmst KOHKPETHO €,
Ye UKOHOMMYECKaTa aKTMBHOCT U LIEHWUTE ce MPOosIBABAT B KA4YeCTBOTO Ha OCHOBHU
akTopu 3a guHamuKkaTa Ha 4YacTHus kpeaut. CbBCEM OYakBaHO TbPCEHETO Ha
KpeduTy HapacTBa C yBenuyaBaHe Ha MKOHOMUYeckaTa akTMBHOCT W HaMmansiBaHe Ha
noTpebuTencknTe LieHw.

Guo u Stepanyan (2011) mogenupat kpeauTupaHeTo B 38 HOBOBb3HUKBALLN
MKOHOMWKM, KaToO B aHanu3a e BKryeHa 1 bbnrapusa. XapakrtepHo 3a TAXHOTO U3-
crnefBaHe €, Ye BHUMaHMETO Ce CbCPedoTOo4aBa BbpXy (PaKTOPHUTE NMPOMEHIUBK OT
CTpaHaTa Ha npefgrnaraHeTo Ha kpegutu. 3a gbpxkasute oT LUWME B npegkpusucHus
nepvog KpeaMTHUSIT PbCT 3aBNCUM OCHOBHO OT BBLHLUHWTE MacvBW, OOKATO crep Kpu-
3aTa npeycTaHOBSBaHETO Ha Te3W MOTOUM MMa OCHOBEH MPUHOC 3a AENpPeCUBHOTO
CbCTOSHME Ha KpeauTupaHeTo, KOeTo ce nogrnomMara n oT cnabara MkoHoMmnyecka
akTMBHOCT. [lokasBa ce CbL0, Ye U3MEHEHNETO Ha Aeno3uTtute, notpebutenckute
ueHu n BBIT cbwo MMa NbpBOCTENEHHO Y NPaBONPONOPLMOHANHO BUSIHNE BbPXY
KpeguTHaTa guHamMmuka.

OaHHU ¥ MeToAONOrMsA>

B eMnnpuyHns aHanma ce 1U3non3eaTt TPUMECEYHM AaHHM 3a nepuoaa OT Hava-
noto Ha 2000 po kpast Ha 2012 r. (52 Tpumeceuuns). Toam Nepmoa € AoCTaTbYyHO OT-
[aneyeH OT oMHaHcoBaTa Kpu3a npe3 BTopaTa nonoBuvHa Ha 90-Te roguHM Ha
MUWHanMs BeK, KOATO OCBEH [0 MOBCEMECTEH CMnaf B NMokasaTenurte Ha (huHaHcoBaTa
cucTemMa BOAM UM OO CPYB BbB BCUYKM OCHOBHW MAaKpPOMKOHOMMWYECKM MoKasaTesiu.
MepvogbT € n3bpaH Taka, Ye Gbnrapckata GaHkoBa cucTema ga nputexasa Xapak-
TEPUCTUKUTE Ha CbBPEMEHHUTE BAHKOBWU CUCTEMU, KOETO € CBBHP3aHO C MpoLeca Ha
npvBaTU3aLus U BHECEHOTO HOy-xay. AHanu3npaHuaT BpeMEBU MHTepBan obxsalla
CbLUO MKOHOMMYECKM LIMKBI, CbCTaBEH OT NEpUOA Ha BMCOK MKOHOMMUYECKM PacTeXx,
TOYKa Ha npeyvynBaHe Ha Bb3xoAsllaTa AuHaMuKa (NuK), peLecus, Todka Ha npedyn-
BaHe Ha HM3xoAsllaTa AuHaMuKa (ObHO) U nepuog Ha 6aBHO MKOHOMMUYECKO Bb3CTa-
HoBsiBaHe. [0 TO31 HauMH ce Cb3gaBa Bb3MOXHOCT 3a MpOBEpKa Ha COCOOHOCTTa Ha

2 Mo-HaTaTbKk B3aMMHO3aMeHSIEMO ce ynoTpebsBaT NoHATUSITa ,kpeautun®, ,3aemun”, ,6aHKOBM KpeauTn®,
,0aHKOBM 3aeMun”, ,kpeauTun/3aemum 3a 4YacTHUSA CeKTop®, ,KpeauTu/3aeMmn 3a 4YacTHUS He(UHAHCOB Cek-
TOop“. Bcuukn ca cbc 3HavYeHneTo 3a GaHKOBWM KpeaWTU Ha JOMaKUMHCTBATa U HeuHaHCoBUTE bupmu,
OCBEH aKo He e HanpaBeHO creumanHo YyTOYHEHME.
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edHU 1 CbLuy (haKkTopy Aa MOTMBMPAT KpeauTHaTa AMHaMuka npes pasnuyHute dasu
OT Gu3Hec-uMKbNa.

3a MopenupaHeTo Ha TbPCEHETO U NpeanaraHeTo Ha KpeauTu ce u3nonseart
pa3nuyHn obLLIONKOHOMMYECKU 1 crieumdmndHn B6aHkoBu nokasatenn. OCHOBHY U3TOY-
HULUM Ha gaHHWTe ca: Bbnrapckata HapogHa 6aHka (BHB), HaumoHanHusT ctatnetu-
yecku uHctutyT (HCWN) 1 EBponerickaTa ueHTpanHa 6aHka (ELIB).

Mpy MKOHOMETPUYHOTO OLIEHsIBaHE Ha (PyHKUMMTE Ha TbpCeHe K npearnaraHe
Ha KpeauTu 3a M3BeXAaHe Ha KPaTKOCPOYHMTE M ObIITOCPOYHUTE 3aBMCUMOCTU Ce
npunarat gobpe nosHaTuTe AUHAMWYHU MOAENW 3a KopurMpaHe Ha rpewkute, 6asu-
pawm ce Bbpxy MetogonoruaTta Ha Engle and Granger (1987) n Johansen (1988,
1991). M3anon3eaHeTo Ha gBaTa MKOHOMETPUYHM NOAXOAa MO3BOSISIBA Aa ce nonydar
no-ybeguTenHun pesyntatvu n u3Boaum.

DyHKUMMTE Ha TbpCeHe W npegnaraHe Ha KpeauTu umat cregHus Ham-obuy,
BMA;

(1) Loansp= f(r, p, EA, Supplementary)

(2) Loanss=f(r, p, BS, Supplementary), kboeTo:

Loans e w3cnegBaHaTta kpeguTHa NPOMEeHnmBa ¢ nHaekc D 3a TbpceHe 1 S 3a npeg-
naraHe, KaTo 3a Hesl Ce M3Mon3Ba eduH OT M3BpoeHMTe NokasaTenu 3a Kpeautu
(canga, HOB BM3HEC NO KpeauTyn Ha YacTHUSA CEKTOpP, BbTPELLEH KpeauT, CbOTHO-
LEHWS MeXAY KpeanTHUTE npomeHnuem n BBI);
I - IMXBUTE MO KPeaUTUTE/AenosnTunTe;
p - HdpnauusaTa (notpeduTtencka unm Npon3BoLCTBEHA);
EA - npoMeHnNuBMTE 3a MKOHOMUYECKaTa akTUBHOCT;
BS - cneundmyHute 3a GaHKMTE NPOMEHNUBU (NTUKBMOHOCT, KanutanoBa ageksart-
HOCT, HETEH NNXBEH A0X0[, Nevantun, CbOTHOLLIEHNE HA KPeaUTUTE KbM AEN0o3nTuTe 1
Ap.);
Supplementary - [ONBbNHUTENHUTE MHAMKATOPW M3BBbH M3DPOEHUTE OCHOBHM (Hanpu-
Mep MHOMKATOPY 32 BBHLUHUSI CEKTOP, KOHLEHTpaUMs B COOCTBEHOCTTA Ha aKTMBUTE
Ha 6aHKoBUsI Masap, KOHUEHTPaUMs B YyXOecTpaHHaTa COOCTBEHOCT Ha aKTUBUTE Ha
TB, AbMM NPOMEHNNBK U Op.).

HesaBucumMo ganu ce usnona3sa METOAbLT 3a KOpUrMpaHe Ha rpelukarta Ha
EHrun u MpernHaxsp, unm Ha WMoxaHceH, Te nmat obLy, 3an1c oT BUAA:

(3) AY;=a+B.AYey +y.AXe,+ 0.ECT s+ (. Trend + n.Exogs + u;, KboeTo:

O € KOHCTaHTaTa (OTKMNOHEHMEeTO). AKO MOAEN®LT € OT TUN criyyarHo bnyxgaeHe 6e3
OTKITOHEHWE, TO CTOMHOCTTa 1 € Hyna;

AY;. NbpBUTE Pa3NnKM Ha 3aBUCKHMAaTa NPOMEHSINBA;

AYim . NbpBUTE Pa3nuKM Ha naroBaTa 3aBUCUMa MPOMEHNMNBA, KaTo Hal-MankvuaT
nar, KOWTo MoXe fa 6bae M3non3BaH, € eAHO TPUMECEYNE;

AXi, - MbpBUTE Pa3NUKM Ha NaroBMTe He3aBUCUMW MPOMEHMBU, KaTO Hanl-marn-
KVSAT nar, KOUTo Moxe Aa 6bae m3nonasaH, e Hyna Tpumeceune. Korato ce npunara
KOMHTErpauyoHHUAT noaxoa Ha VloxaHceH, m u n He MoraT Aa ca no-Manku ot
€0VH nar, T.e. MuH. {-1;
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ECT. - uneHbT, KOpUrMpaLy, rpeLukaTa, Kato koeuumeHTsT npes napameTbpa Tps6-
Ba Ja e C oTpuuaTeneH 3Hak, 3a A4a U3NbliHABa YCNOBUETO C BCAKO CneaBaLlo Tpu-
mMeceuve (Nepuof) Aa ce HamansiBa HepaBHOBECWETO M MOAEMbT Aa ce Aobnwkasa
[0 paBHOBECHO (YCTOMYMBO) CU CbCTOSIHUE;

Trend - peTEPMUHUCTUYEH TPEHA,;

EXogs - eK30reHHUTe NPOMEeHNUBK (Hanpumep AbMW NPOMEHNBHK), C KOUTO Ce Lenn B
mMoJena a ce oTpasaT eeKkTuTe oT CTPYKTYPHUTE NPeKbCBaHWS;

Us = YNeHbT 3a rpelukata Ha perpecusita, HapeyeH oule ,0cTaTbK® unm ,6an wym®,
KOraTo € Hanmue HOpMarnHoOCT Ha pasnpegeneHneTo Ha rpeLukaTa.

VKOHOMETPUYHOTO M3criedsaHe v NoaroToBkaTa 3a Hero NpoTuyaT B CregHus
pea:

[Tbpeo, n3bmpat ce NPOMEHNMBM, KOUTO Ce U3rMaxKaaT CE30HHO CbC codTyep-
HUAT npoaykt Census X12 u ce gedpnnpat ¢ gecdnaTtopa Ha BBIT nnn ¢ nHaekca Ha
noTpebuTencknTe UeHn (MMXBeHNTe NPoLEHTH He ce aednupaT, OCBEH ako U3pu4-
HO He ce 13non3eaT peariHN NIMXBEHN MPOLEHTHN).

Bmopo, paswmpeHuaT TecT Ha Oukun-dynbp 1 TecTbT Ha dununc-NepoH ce
M3nomn3BaT 3a MpoBepKa Ha HanM4MeTo Ha edVMHWYEH KOPEeH, KaTto pe3yntatute ot
TecToBeTe NoKa3BaT, Ye BCUYKM NPOMEHMNBK ca HeCcTaumoHapHy npu H1eata cu 1(0) n
CTauMOHapHW Npu NbpeuUTe cu pasnukm I(1).

Tpemo, 4pe3 cepusi OT KOMHTErpauMoHHN TeCToBe Ce paskpuBa Kou npo-
MEHMMBM Ca B CbCTOSHME Aa hopMuMpaT ObAroCPOYHU 3aBUCMMOCTU C Kpeautute
(kaTo 3aBuCKMMa nNpomMeHnvBea). MsBexaa ce KOMHTerpaumoHHaTa 3aBMCUMOCT, HO
npy metoga Ha EHren n NpenHoxbp TOBa Ce npaBu OTAENHO, a NpyM MeToda Ha
MoxaHceH - upes BrpageHnTe Tectose Ha VoxaHceH Bbe VAR, VEC npunoxe-
HVEeTO, BrpaeHO B MKOHOMETPUYHUSA codpTyep. Npu metoda Ha EHrbn v MpenHmxsbp
ce u3Bexpga npegnonaraemMoTo KOMHTErpauMoHHO ypaBHEHME U OCTaTbKbT My ce
npoBepsiBa 3a HanNU4MeToO Ha CTauMOHapPHOCT Mpu HMBaTta. 3a uenTta ce usnonssa
paswmpeHuaT Tect Ha Ouku-Oynbp, HO C KPUTUYHUTE CTOMHOCTU Ha Davidson u
McKinnon (1993).

Hemebpmo, narpaxxgaT ce ANHaMWNYHWN MOAENN C YIeH 3a KOpUrMpaHe Ha rpeLu-
kata. Mogenute c Han-BUCOKa OBSICHWTEnHa CrocoBGHOCT ce pasrnexgaT u 0606-
LiaBaT B TEKCTA, KaTO KPUTEPUAT, KOWTO Ce M3MON3Ba, € KoenuneHTbT Ha aeTep-
MUHaUusA (R2 adjusted), t- n F-ctratuctukute. MNpegnountaTt ce mogenuTe C Haw-
HUCKWUTE CTOMHOCTW Ha MHOPMAaLMOHHNUTE KpuTepumn Akarke n XaHa-KyuH.

lMemo, npynaraT ce NHAMBMAYaNHW U FPYNOBM TECTOBE 3a CTabunHOCTTa Ha
koeduumeHTUTe (Hanpumep TecTbT Ha Banpg). OctaTbKbT B AMHAMUYHUS Mogen ce
npoBepsiBa 3a HOPMAarHOCT Ha pasnpeaeneHneTo, XeTepockegacTUYHOCT U cepuiHa
Kopenauus.

PesynTtatn

Tyk ca KOMEHTUPaHU N aHanM3npaHu pesynTaTuTe OT OLEHEHUTE (OYHKLMM Ha
TbpCeHe 1 npegnaraHe Ha 6GaHKoBK KpeanTu no metoda Ha Engle n Granger (1987) n
no metoga Ha Johansen (1988, 1991). Mogenute Ha TbpceHe ce NpeacTaBsT MbpBO-
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HayanHo, crnepn KoeTo crnefgaT Te3u Ha npegnaraHe. MogenuTe ca rpynvpaHu B Tab-
nvum cnopef koeduumeHTa Ha getepMmmHaums (Bx. MpunoxeHneTo). B ropHaTa yacT
Ha BCsika Tabnvua e NpeacTaBeH AMHAMUYHUAT MOZEN 3a KopurmpaHe Ha rpeLukara, a
B [ONHaTa - KOMHTErpaLMoHHOTO ypaBHeHUe/BekTop. BbB BCUYKM MOAenu e cnaseHo
W3MNCKBAHETO YNEHbT 3a KOpUrMpaHe Ha rpellkata fa e ¢ oTpuuareneH KoeuLmeHT,
HaMansiBanku HepaBHOBECUETO B MOAErIa C BCEKU M3MMHAn nar.

Modenu Ha mbpceHemo
Ha Kpedumu

Tyk ca 0606LLeHN N aHann3vpaHu pesyntaTuTe Ha NeT MoAeria Ha TbpCeHe
Ha KpeguTu no metoaa Ha EHrbn v MperHaxsp 1 Tpy - No MeToda Ha MoxaHceH,
(Bx. Tabn. 1 n 2 B lNpunoxeHneto). Bcnykn ocem mogena nputexaBaT BMCOKA
obsicHUTENHa CTOMHOCT, KOETO Ce Bwkaa OT CTOMHOCTUTE Ha KoedumuueHTa Ha
peTepmuHauyms (R® adjusted), B ananasora 0.56 - 0.98, T.e. 3HaUUTENHO Haf MOMo-
BMHaTa OT AucrepcusaTa B 3aBUCMMaTa NpoMeHnuBa moxe ga 6bae obscHeHa C
Taka rpynupaHviTe He3aBMCMMU MPOMEHIINBY B CTPYKTYpUpaHUTE MOLENN.

Cnopen ABaTa MKOHOMETPUYHM NoAxXo4a MKOHOMMYecKaTa akTMBHOCT € C Hal-
ronsiM NpPUHOC 3a AUCMEepCUsATa Ha TbPCEHETO Ha KpeauTu B AbIrOCPOYEH Mepuog,
KaTo MMa CUITHO MONOXWUTENHO BMMSIHWME BbPXY 3aBUcCMMaTa npomMeHnuea. Pesyn-
TatuTe, pasdbupa ce, He OTXBBPNSAT Bb3MOXHOCTTA Aa € HanuyHa obpaTHa Kay3ar-
HOCT, T.e. OT KpeguTuTe KbM MKOHOMMKATa, kakto npeanonara CrateB (2009). B
KpaTKOCPOYEH NepUoL MKOHOMMYECKaTa akTMBHOCT B HACTOALLOTO TpMMecedme Boau
[0 pPBCT B TbPCEHETO Ha KpeauTu, HO faroBuMTe CTOMHOCTW Ha MKOHOMMWYeckaTa
aKTVMBHOCT (€HO M NnoBeYe TPUMECEUUs) MMAT OTPMLATENHO 3HaYeHMe 3a TbPCEHETO
Ha kpegutn. OBn4anHoO e NPV AMHAMUYHWUTE MOAENM C YNEeH 3a KopurmpaHe Ha rpeL-
KaTa ObrOCPOYHUTE 3aBMCMMOCTM Ja Ca MNPOTUBOMOSIOKHM HA KPaTKOCPOYHUTE
3apaau pasnMYHOTO NOBEAEHNE HA MKOHOMUYECKUTE areHTU B KPaTKo- U AbIrocpoyeH
nepuod. Moxe ga ce gonycHe, Ye cnef pbweT Ha BBl npes muHanute egHo/aBe/Tpu
TpMMeECceUYNsl MKOHOMUYECKUTE areHTU O4vakBaT WMKOHOMMYecko 3abaBsHe B Obaely
MOMEHT U NPV paBHW OPYyrY YCOBUSI HAMansBaT TbPCEHETO Ha KpeauTy.

JInxseHnTe NpoLEHTN Mo KpeauTuTe U No Aeno3nTute Ha mexaybaHkoBus na-
3ap OKa3BaT HEraTUBHO Bb3AEWCTBUE BbPXY TbPCEHETO Ha KPEAUTM B AbITOCPOYEH
nepvog, mMakap 4e Masnkute CTOMHOCTV Ha KoeduUMEHTUTE curHanmaupart 3a criabo
BNUSIHME NPU pPaBHW ApYrv ycrnoBusi. TpsidoBa obave ga ce oTbenexu, Yye nNMxBeHuTe
MpoLEeHTM ca OBeKT Ha Mo-ronsMa M3MEHYMBOCT U MO BPEME Ha CTPYKTYPHW npe-
KbCBaHUS B MKOHOMMKATa € CbBCEM HOpMarHo Te Aa ce nosuwat ¢ noseye o1 100%
(M3meHeHve B %), KOETO MM NpeBpbLUa B €OuH OT HaW-BaxkHWUTe (hakTopu 3a Tbpce-
HeTO Ha KpeauTwu. VIaMeHeHeTo Ha NMXBEHUTE MPOLIEHTV B HACTOSILLIOTO TpUMeceune
uMa HeraTvBeH eeKT BbpXy TbPCEHETO Ha KpeauTw, JoKaTo TpMmeceuns ¢ far ot 1
00 5 umaTt HeeHO3HAYHO 3HayeHVe B TOBa OTHOLUEHWe, ocobeHo npu ModenuTe Mo
meToaa Ha MoxaHceH (. Tabn. 2 B MpunoxeHneTo).

JInxeeHnTe MPOLEHTN MO AENO3NTUTE Ha YaCTHUSI CEKTOpP OKa3BaT MOJIOXKM-
TENHO BNWSHWE BbPXY TbPCEHETO Ha KpeauTu B LbMArOCPOYMEH U KPaTKOCPOYEH
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nepvog. MNo-HUCKUTe NNXBU NO AEeno3UTUTE CTUMYNMPAT UKOHOMUYECKUTE areHTu aa
(MHaHCUpaT NPOEKTUTE CU C aKyMynUpaHW CNecTsiBaHUS U C anTepHaTMBHU Ha GaH-
KOBWTE KpeauTun U3TovHMUM. Moxe aa ce JonycHe, Ye Npuy paBHU ApYrv YCoBus No-
BWCOKUTE NUXBM MO OEno3uTute BoaaT A0 edbeKT Ha 6oraTtcTBOTO, MOBMLLIABANKM
[OBEPUETO HA UKOHOMUYECKUTE areHT B MKOHOMUKATa, 1 CTUMYNUpaT TbPCEHETO Ha
KpeauTu OT TaxHa CTpaHa.

Mo-ronemnTe CTOMHOCTM HA MHOEKCA Ha MOTPEOUTENICKATE LEHU U LEHUTE Ha
Npou3BoanTEN MMaT HeratuBeH edheKT BbPXy TbPCEHETO Ha KPEAUTU B ObIrOCPOYEH
nepvog, B Noakpena Ha pesynTatute Ha Egert et al. (2007), Blundell-Wignall n Gizycki
(1992) n Pazarbasioglu (1996). Mo-BMCOKOTO LEHOBO pPaBHULLIE HamarnsiBa pasnoria-
raemusi 4oxopn, ¢ KOMTO MKOHOMUYECKUTE areHTn Guxa obcnyxeanu GaHKOBUTE CU
KpeguTu, pecn. NoHWXaBa TbPCEHETO UM.

BpyTHaTa BbHLIHA 334/ TbXKHSMNOCT Ha TbProBckute OGaHkM e ¢ HeraTtuBeH
NMPUHOC 3a TbPCEHETO U MpeafiaraHeTo Ha KPeauTy B ObITOCPOYEH M KPaTKOCPOYEH
nepvog. Kato enemeHT Ha OpyTHUSI BbHLUEH ObIT UKOHOMUYECKUTE areHT! pasrnex-
nat 6aHKOBUTE BbHLUHW 3adbIMKEHUS KaTO U3TOYHMK Ha pUck B Obaelle. N3nckBanku
NpeoocTaBeHUTE Ha MECTHUTE UM MOAeNneHns cpeactsa, 6aHKkoBUTE LeHTpanu buxa
MOrnM Aa goBenar Ao oxJlaXaaHe Ha KpeauTHWUSI nasap B CTpaHaTta U 40 NoBuLLIaBaHe
Ha nuxeuTe no kpegutute. OT gpyra rnegHa Toyka HapacTBaliata OpyTHa BbHLUHA
33JTBXHANOCT € CUrHan 3a nogobpeHn ycrioBms 3a HAMMpaHe Ha anTepHaTUBHO Ha
OaHKoBUTE KpeanTn oMHaHCKpaHe.

B gbnrocpoyeH nepmon TbPCEHETO HA KPeaWUTN 3aBUCK B HEFATUBEH acnekT OT
BXOOSALUMTE KanMTanoBu NOTOLM, KaTo HapacTBaHETO Ha CangoTo Mo KanuTarioBaTta u
duHaHcoBaTa cMeTka BOAM A0 NO-Marku CTOMHOCTU Ha TbPCEHETO Ha kpeautn. Moxe
[a ce JonycHe, Ye C yBenu4yaBaHeTo Ha BXOASLLMTE KanuMTanoBy NoToumM ce yrecHsBa
HaMMpaHETO Ha anTepHaTMBHO Ha Kpeantute buHaHcupaHe. OT paunoHanHa rnegHa
TOYKa € Bb3MOXXHO MKOHOMUYECKUTE areHTU Ja OYakBaT Aa HaCcTbMW BbilHA OT U3Ter-
NsHe Ha KanuTanu npes crnegpawmte nepvogn. KpaTtkocpoyHute pesyntaty He ca
Taka eAHO3HaYHMW.

Mo-ronemnTte 6aHKOBM AENO3UTU Ha HePMHAHCOBUSI YacTEH CEKTOP, CMMBOJT Ha
HapacTBaLLo 6oraTcTBo, o CTUMyNMpaT Aa TbpCu KpeauTy Mpy paBHU APYrK YCIOBUS
KaKTO B KPaTKOCPOYEH, Taka 1 B AbJITOCPOYEH NeEpUoa.

Pu1ckoBUAT MHOMKATOP, KAaKbBTO € CbOTHOLLUEHNETO MEXAY KpeauTute u aeno-
3UTUTE, UMa CUITHO MONOXMUTENHO BNUSIHWE BbPXY 3aBUCMMAaTa NPOMEHMBA B ObITO-
CPOYEH NEpUoA, A0KaTO B KpAaTKOCPOYEH pe3ynTaTuTe He ca Taka eAHO3HaYHW.

Mopgenute no metoga Ha MoxaHceH paskpuBaT HeraTWBHa Bpb3ka MEXay
BHOCa Ha CTOKW W YCMYrM N TbPCEHETO Ha KpeauTy B ObIITOCPOYEH U KPATKOCPOYEH
nepvog. MIaTnyaHeTo Ha BanyTHU pe3epBu e cpel hakTopuTe, KOUTO AeNCTBAT Bb3nu-
paLLo Ha MKOHOMUYECKUTE areHTMu.

B abnrocpoyeH nepuog LeHUTe Ha UMOTUTE OKa3BaT HEraTUBHO Bb3AENCT-
BME BbPXY TbPCEHETO Ha KpeauTu, JOKaTO B KpaTKOCPOYEH nepuog Te ca gaktop
C NonoXxuTtenHo BnusiHne. OT pauMoHarnHa rnegHa Todka MKOHOMUYECKUTE areHTu
Ovxa Hamanunu TbpPCEHETO Ha KpeauTu C NOBULLABAHETO Ha LIEHUTE Ha UMOTUTE
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3apagu o4akBaHO BbOEeLLO NOHWXKEHUE Ha LeHUTe, NPOANKTYBaHO OT HU3XO4ALWO
WKOHOMMWYECKO pas3BuUTME, KOETO Lie Hanpasu KpeanTute TpyaHu 3a obenyxsaHe.
B kpaTtkocpouyeH nepuog obave Bb3xoasulata AMHaAMMKa Ha LleHUTEe Ha UMOTUTE
BOAM [0 PBLCT B YBEPEHOCTTA HA MKOHOMUYECKUTE areHTN 1 CTUMYynupa TbPCEHETO
Ha KpeauTu.

TecTbT Ha MoxaHceH paskpyBa HanMYMeTo Ha €OHO KOMHTErpaLMoHHO ypaBHe-
HVe Ha TbpCeHe B NpeAcTaBeHuTe AMHaAMUYHU Modenu (BX. Tabn. 2 B lNMpunoxeHve-
10). OTpUUATENHNAT 3HAK NpPed KOMHTErpauMoHHWA BEKTOP MOAKPens HanuuneTo Ha
Kopurmpaly, rpellkata B MOAena MexaHusbM, KOWTO HamansiBa HepaBHOBECUETO C
BCSIKO M3MUHanNo TpymMecevve.

ObmMn npomeHnmBaTa 3a Kpu3ata MMa HeraTVBHO AVPEKTHO BIIUSIHNE BbPXY
TbpCeHETO Ha kpeantu (BX. mogden E B Tabn. 1 n mogenn A n B B Tabn. 2 ot Mpwu-
NOXEHNeTO) NPy paBHU Apyru ycroeus, T.e. 6e3 Aa ce oTynTa NPOSABMEHNETO W
ypes gucnepcusTa B gpyrute dakTopu.

Modenu Ha npednazaHemo
Ha Kkpedumu

MpencraBeHu ca 1 ca aHanNM3upaHun pesynTtaTuTe OT ceaem Moaena Ha npej-
naraHe Ha KpeauTu no metoga Ha Engle un Granger (1987) u Tpu no metoga Ha
Johansen (1988, 1991) (Bx. Tabn. 3 n 4 ot NpunoxeHneTo).

Mo-BUCOKNAT HETEH NMXBEH AOXO0A BOAM A0 PBCT B NpeanaraHeTo Ha KpeauTy
KaKTO B KPaTKOCPOYEH, Taka 1 B AbirocpodeH nepuvoa. NogobpsisaHeTo Ha 6aHkoBaTa
pPeHTabuNHOCT nNpeamsBuKBa 3acuUrnBaHe Ha yBepeHOCTTa U MOTUBMPA TbProBCKUTE
BaHku ga oTnyckaT noBeYe KpeanuTu.

KanutanosaTa agekBaTHOCT U NMKBUOHOCTT@ MMaT CUINHO HEraTMBHO BIMSIHWE
BbpXYy npeanaraHeTo Ha KpeauTwn B ABaTa BpemeBu nepuoga (BX. mogenm B n G B
Tabn. 3 ot lMpunoxeHneTo). Makntoverre npasat mogerm B n C B Tabn. 4, B KoUTo
NVUKBUOHOCTTa MMa MONOXUTENHO BBL3AEWCTBME BbPXY 3aBMcMmaTta MpPOMEHNMBa B
Obnbr cpok. KpaTkocpodHute pesynTtatv v nNpu gsarta M3nonssaHu UMKOHOMETPUYHM
MeToAa BOAAT A0 MO-Marnky CTOMHOCTM Ha npeanaraHeTo Ha kpeguTtu. Kanutanosata
adeKkBaTHOCT M NWKBMAHOCTTa MoraT da ObaaTr Bb3NpMeTU KaTto uHaMKaTopu 3a
fmncaTta Ha CKIMOHHOCT 3a noemaHe Ha puck. Pesyntatute no meTtoga Ha EHrbn m
MpenHmxbp B Tabn. 3 ca no-HagexaHu OT rnegHa Todka Ha no-Bucokata UM obsiCHU-
TernHa cTonHocT. Pasbupa ce, 6 Guna npuemnvea n NonoXuTenHa Bpb3ka Mexagy
KanuTanoBaTta afeKkBaTHOCT U NMMKBUAHOCTTa, 0cobeHo npes nepuoaw, korato 6aHkute
akymynupaTt KanuTanosu v nukeuaHu Bydepn, 3a ga nocpeliHaT ovakBaH pPbCT Ha
npeanaraHeTo Ha KpeauTy OT TsXHa CTpaHa npes crieasaliyte TpuMeceumns.

BucoknTe nuxeu no Kpegutute CTUMynupaTt npeanaraHeTo UM B ObrOCpOYeH
1 KpaTkocpoyeH nnaH. C noBuvLIABaHETO Ha LieHaTa Ha nNpogykTa ,kpeauTh® baHkuTe
yBenu4yaBaT npegnaraHeto my. MNpuemnusa 6u 6una n oTpuuaTenHa 3aBMCUMOCT
MeXay NMXBUTe 1 KpeauTuTe, Tbil KaTO NO-BUCOKUTE NNXBU Ha4 onpeneneHo HUBO
BOAAT 4O PBbCT B NPOBGNeMHUTE KpeauTy.
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[Mo-HUCKMTE NOTPebuMTenckn LeHn nmaT HeraTUBEH NPUHOC 3a npeanara-
HeTO Ha KpeauTuTe B AbMrOCPOYEH Nepno, AOKaTo B KpaTKOCPOYeH ce Habnto-
haBa obpaTHaTa 3aBUCUMOCT. B gbnrocpoyeH nepvog HapacHanoTO CbBKYMHO
TbpCeHe, OCBEH Ye NpUYMHSBa MOoBULIABAHE HA LLEHOBOTO paBHULLE, BOAU U [0
no-ronsiMa cnocobHOCT Ha MKOHOMMYECKUTE areHTu Aa obcnyxeaTt 3agbikeHuaTa
CuW, nopagn KoeTo TbproBckuTe OaHKM yBenuyasaT npegnaraHeTo Ha kpeautu. B
nybnukauuute Ha De Mello n Pisu (2009) n Guo n Stepanyan (2011) Bpb3kaTa
Mexgy vHdnaumsaTa u npeanaraHeTo Ha KpeauTtun e nonoxuTenHa. KpaTkocpouHuTe
pesynTatu paskpuBaT, 4Ye KoraTo MoTpedbuTenckuTe ueHn ca MNo-BUCOKW, BaHkute
ce npuTecHsBaT OT TpaHcdepa Ha BoraTCTBO OT KPeaUTop KbM ONMBXHUK U Hama-
nsBaT NpeanaraHeTo Ha kpeauTu. Pesyntatute no Metoaa Ha VloxaHceH 3a BpbakaTta
MeXay MHOEeKca Ha NPOM3BOACTBEHUTE LIEHW U NpeanaraHeTo Ha KpeauTtn ceuaeTen-
CTBaT 3a HanuM4MeTo Ha TOYHO Takasa oTpuuaTternHa 3aBuUCUMOCT (BX. Tabn. 4 oT
MpunoxeHneTo).

B obnrocpoyeH nnaH 6aHk1Te HamansBaT NpeanaraHeTo Ha KpeauTy C HapacT-
BaHe Ha KOHUEeHTpauusTa B CEKTopa, M3MepeHa Ype3 nasapHus Aan Ha neTTe Hau-
ronemu 6aHkn 1 ypes nHaekca XbpdhuHgan-XvpwmaH 3a TexHute aktmeu. C Ha-
pacTBaHeTo Ha 6aHKOBMTE aKTVBM XenaHWeTo Ha GaHkvTe 3a yBenumyaBaHe Ha nasap-
HWS UM AN U 33 KOHKypUpaHe ¢ ocTaHanuTe 6aHku Ypes KpeamTupaHe oTcrnabea,
pecn. Te HamanaBaT KpeauTUpaHeTo 1 Habnarat BbPXy nosullaBaHe Ha eeKkTMB-
HOCTTa M Ha Ka4yecTBOTO Ha akTMBuTe cu. B KpaTkocpoyeH nepuoa obade HaHkute
“umaT NPOTMBOMONOXHO NosefeHne, T.e. NO-roNeMnsT nasapeH Aan BOAN OO PbCT
B KpeAMTMpaHeTO C Len 3ana3BaHe Unv yBennyaBaHe Ha nasapHus um gsan.

JenbT Ha JyxgecTpaHHaTa cobCcTBEHOCT B OaHKOBWUTE aKTMBKM € hakTop C
NONOXMWTENHO Bb3OENUCTBME BbPXY NpeaniaraHeTo Ha KpeauTy 3apam NpuBHACAHETO
Ha HOy-xay, KakTo 1 3apaam AOCTbMNa 40 BbHLIHO (DMHAHCUPaHe, OCUTYPEHO OT Yyxae-
cTpaHHaTa 6aHkoBa LeHTpana. ToBa npeanassa cektopa OT NMOPOYHUTE MPaKTVKM Ha
00Bbp3BaHe CbC CBbP3aHU C MECTHUTE MAaXOpPWUTapHU COOCTBEHMUM nuvua, T.Hap.
pYNenWBHWNA BaHKUHT, HO CbLUEBPEMEHHO YBENMYaBa pycka OT MO-NeCcHO HaBMnu-
3aHe Ha rnobanHuTe TeHaeHUuM, ocobeHo No Bpeme Ha rnobanHn UHaHCOBK KPU3K.

BpyTHMAT BBHLUEH ObAr € akTop C NOMOXUTENHO 3HAaYeHUe 3a AbArocpoy-
HOTO MpegnaraHe Ha kpeauTu. baHkoBUTE LeHTpanu NpeaocTaBaT Ha nogeneHusTa
CW eBTWH pecypc, a MecTHUTe BaHku MoraT Aa 3aemart OT BbHLUHWUTE nasapy U KOHTpa-
FeHTW KaTo anTepHaTMBa Ha Aeno3uTUTE OT MECTHW KOHTpareHTu. [No-rongamarta obes-
NeyYeHoCT C NPUBIIEYEH pecypc CTUMyNUpa npeanaraHeTo Ha KpeauTu.

HeobcnyxBaHuTe KpeanTy BOAAT A0 NO-Marku CTOMHOCTU Ha npegnaraHeTo
B OBb/rOCpPOYEeH nepuof, pecn. baHkuTe HamansaeaTe npeanaraHeTo Ha KpeauTu
BCNeAcTBME Ha BMOLLEHOTO KA4YECTBO Ha akTUBUTE CWU.

MHOeKkcbT Ha cTpouTenHaTta npoaykumsi € ¢ NonoXxuTeneH NpuHoc 3a npegna-
raHeTo Ha KpeauT! B KOMHTErpauMOHHOTO ypaBHeHue. B agbnrocpoueH nepwog
HaHkuTe ca No-yBepeHn Npu OTNyCKaHeTO Ha KPeauTu, KOeTo e CBbP3aHo C MoBMLLAaBa-
lwata ce CTpouTeriHa akTMBHOCT, NodobpsBaHETO Ha KayecTBOTO W B pesyntar —
MOCTUraHeTo Ha pearnHa CTOMHOCT Ha obesneveHusTa.
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CHOTHOLLEHMETO KpeauTn KbM AErno3nUTU U TYK € CbC 3Ha4YeHVe Ha MHAMKaTOop
3a XernaHueTo 3a NoemMaHe Ha pUCK - C HapacTBaHETO Ha ,,PUCKOBUSA aneTuT B Obnro-
CpPOYEH Nnepuop ce CTUMynupa OOMbAHUTENHO OTMNYCKAHETO Ha KPeauTu OT Tbpros-
ckuTe 6aHkn. KpaTKocpouHuTe pesyntaTtu, U3MNOXKeHU B AMHAMUYHUTE MOJEeNW, He ca
Taka nocrnegosaTernu, 3a a ce usseae KoHKpeTHa 3aBUCUMOCT.

B pamknte Ha o4akBaHOTO M NorM4ecky npeanonaraHoTo no-gobpata geno-
3uTHa obesneveHocT Ha Tb e dakTop ¢ NONOXMTENHO 3HaYeHVe 3a npeanaraHeTo
Ha kpeauTtu. lNpednaraHeTo Ha KpeguTV € B MOMOXMTENHa 3aBUCMMOCT OT CBOUTE
MWHanW CTOMHOCTM, KOETO € MHAMKATOP 3a NPOLMKIIMYHO NoBeAeHWe Ha TbProBCKUTE
BaHku.

KOMHTErpaUmMoHHMAT TecT Ha MoxaHceH npearonara HanMineTo Ha [4Be KOWH-
TerpaumMoHHM ypaBHEHUs, CboTBETHO ect(-1) u ect(-2) (Bx. Tabn. 4 ot [NpunoxeHneTo).
KoepnumeHTsT npes nbpBUS KOMHTErpauMoHEH BEKTOp, B KOMTO 3aBMCUMa € Kpe-
OVTHaTa NpoMeHnuBa, € C oTpuuarteniHa u no-rorsiMa CTOMHOCT OT Tasu Ha koedu-
LuMeHTa npes BTOPUS KOUHTErPaLUMOHEH BEKTOP, U3MbIIHABaWNKA YCIOBUETO 3a KOPUrU-
paHe Ha HepaBHOBECMETO B MoAenNa C BCAKO Crneasallo TpyMeceyne.

Kakto n npu mogenute Ha TbpCeHe Ha KpeauTwu, AbMU MpOMeHNnuBaTta 3a
Kpu3aTa Mma CTaTUCTMYECKO 3HAYMMO HEeraTVBHO BRMSHWE BbPXY MpeanaraHeTo
Ha KpeauTu Npv paBHU ApYru ycrnoswus, T.e. 6e3 ga ce oTyMTa NpPOsiBNIEHUETO 1
ypes gucnepcusTta B Apyrute gakTtopu.

Yemotiyusocm Ha moderniume

Bcuukn aHanusmpann mogenu, npeactaBenn B [NpunoxeHneTo, npuemar Hyne-
BaTa XxMnoTe3a Ha TecTa 3a HOPMarnHoCT Ha pa3npeaeneHneTo Ha octaTbka Ha XKapk-
Bepa, ¢ uskntoveHne Ha mogen C (tabn. 3), gokato npu mogen G (Tabn. 3) BeposT-
HOCTTa 3a NpMeMaHe Ha HynesaTa xvnoTesa e Hucka - B pasmep Ha 12%. Bbnpeku
TOBa fBaTa Modena npemMuHaBaT YCreLHO BCUYKW OCTaHanu TeCTOBEe M CbhabpxaT
LeHHa nHdopMauus. TecToBeTe Ha ocTaTbka NOTBbPXKAABAT, Y€ OTChbCTBA CepuiHa
Kopenauus n xetepockegactuyHocT. TectoBeTe Ha bprow-Ioadpun, Q-ctatnctukata
Ha JTtoHr n Bokc n JbpbuH-YOTCHH cTatucTMkaTta npegnornaraTt, Ye OTChbCTBa CepunHa
kopenauusi, a ARCH-TecTbT 1 TO31 Ha YalT - Ye e Hanmue XOMOCKedacTUYHOCT. AKO
HSIKOM OT TECTOBETE CUrHanNM3upa cepuiHa Kopenaums UM XxeTepockegacTUYHOCT, ce
npeMvHaBa KbM criedsaliy TeCcToBe.

B mogenun B 1 C (tabn. 1) ctatuctnyeckn 3Ha4ymmm ca Yetmpu koedmumeHTa ¢
p-ctoHocTn mexay 9 n 13%, B mogenm A n F (tabn. 3) - Tpu koeduumeHTa ¢ p-
cTtonHocTn oT 6, 13 n 13%, a p-CTOMHOCTUTE 3a OCTaHanuTe KoeuuueHTUTe ca noa
5%. TecTsbT Ha Bang 3a BCMYKM KoeUUMEHTU B MoAerna yCrnewHO OTXBbPrs Hyre-
BaTa xvnoTtesa npu HUBO Ha BEPOSITHOCT MHOro noa 5%.

CnoxHocTTa 1 MHOroobpasHoCTTa Ha hakTopuTe Ha TbPCeHEe 1 NpegJiaraHe Ha
Kpeantn B bunrapus npes nepuoga 2000-2012 r. ce nposiBABaT KaKTo MO BpeMe Ha

63



WkoHomMunyecka mucbn ® 5/2015 ® Economic Thought

nopgobpsBalla ce MKoHoMMYecka obCcTaHOBKa, Taka M B peuecuMoHHa cpefa. MkoHo-
MUYyeckata akTMBHOCT M JIMXBEHUTE MPOLEHTU OKasBaT HaW-CUMHO BIUSIHWE BBLPXY
TbPCEHETO Ha KPeauTH, JoKaTO HETHUAT NUXBEH J0X0M, KanuTanosaTta afekBaTHOCT U
NVKBMOHOCTTA Ca OT Han-ronsMo 3HaYeHVe 3a npeanaraHeTo.

EmnupuyHnTe pesynrtatu nokaseart, 4e kpusarta oT 2008 r. Bb3gencTBa Kakto
OVPEKTHO BBbPXY TbPCEHETO W MpeasiaraHeTo Ha KpeauTtw, Taka U MHAMPEKTHO Ypes
npomMeHuTe B ApyruTe akTopu, NpeansBnkaHn OT Hes.

Cpen OCHOBHUTE MPOMEHNMBM, BNMSELM BbPXY TbPCEHETO Ha KpeauTw, ca
NOTPEBUTENCKNTE N XUMULLHUTE LEeHW, KanuTanosuTe rnoToum u BpyTHata uyxae-
cTpaHHa 6aHKoBa 3aAnbXHAMNOCT. [NpeanaraHeTo Ha KpeauTn OT CBOS CTpaHa MbK e
yHKUMA OT nazapHaTa KOHLEHTpaums, YyxaecTpaHHaTta cobcTBeHOCT B GaHkoBuTe
aKkTvBW, HeobcnyxBaHWTe KpeauTw, OGpyTHaTa BbHWHA 6aHkoBa 3a4MbXHAMOCT,
CTPOUTENCTBOTO, BaHKoBUTE AENO3UTU, MHOMKATOPUTE 3a NOeMaHe Ha PUCK (CbOTHO-
LLEHMETO KpeauTn KbM OEMno3nTH) U NUXBUTE N0 KpeauTuTe.

TbpceHeTO 1 NpeanaraHeTo Ha KpeauTn uMaTt NPouUMKMYeH xapakrep. [duHa-
MUKaTa Ha NMbpBOTO Ce€ MOTUBMPA OT MUHANUTE CTOMHOCTU Ha CBLBKYMHOTO Tbp-
CeHe, a BTOPOTO Ce M3MeHH CNpsAMO AvHaMuKaTta OT Npeaxo4HOTO TpyMeceune Ha
peHTabunHocTTa, 4OCTbNa A0 BLTPELLHO 3a cTpaHaTa U MexayHapoaHoO buHaHcu-
paHe 1 OT NpeAnaraHeTo Ha KPeauTy B MPEXOAHNS Nepuoa.

KpeanTHata gnHamMuka nputexasa noTeHuuana ga ycunsa MKOHOMUYECKUTE
UMK 1 e BadkeH (pakTop 3a MKOHOMMYeckus pactex. ETo sawo e Heobxoguma
KOOpAMHMPaHa aHTULMKIIMYHA NOMUTUKA Ha LieHTpanHaTa 6aHKka 1 Ha NpaBuUTENCcTBOTO
3a orpaHu4yaBaHe Ha HaTpynBaHETO Ha WKOHOMWMYECKU AmcbanaHcu u No-necHOTo
npeofonsiBaHe Ha BbHLUHUTE LLIOKOBE.
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lpunoxeHue

Tabnuuya 1

OvuHamnyHm mogenn 3a KopurmpaHe Ha rpellkara Ha npegnaraHeTo Ha KpeauTu
(meToa Ha EHrbn u MpenHaxsp)

MOLEN A MOJEN B MOJEN C MOJEN D MOJEN E
3aBucrMma NpoMeHnmea — A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans))
Perpecopu | Koedp p-val Koed»  p-val Koed p-val Koed p-val Koed p-val
constant 0.01 0.00 0.02 0.08 0.08 0.00
ect(-1) -0.37 0.00 -0.64 0.00 -0.14 0.05 -0.15 0.03 -0.64 0.00
A(log(yr)) 0.84 0.00 0.37 0.11 0.59 0.13 1.63 0.00 3.33 0.00

© A(rl) -0.09 0.00

[

s | A(rd(-1)) 0.08  0.00

§ A (log(pi(-3))) -0.31 0.02

é A(cfged_bkstoy(-2)) -2.72 0.01

§ A(cfbp_kfatoy) 107 0.00

E A(cfbp_kfatoy(-3)) -0.55 0.07

8 | A(ctod) 086 000 | 085 0.00

E A(ctod(-1)) 025  0.03

§ A (log(dep)) 067 000 | 049 000 | 072 0.0

E A(log(loans(-1))) 0.21 0.01

% A(log(loans(-2))) 0.09 0.11 0.21 0.02

; A(log(loans(-3))) 0.24 0.07

£ | trend 000 009 | 000 000

% dummy -0.04 0.09

= R? adj. 0.92 0.87 0.72 0.62 0.58
F-Stat 115.72 76.60 26.30 10.75 14.95
DW stat 1.69 1.90 21 1.93 1.96
Breusch-Godfrey SC LM 51% (6 lags) 63% (4 lags) 29% (6 lags) 62% (5 lags) 40% (4 lags)
ARCH Test 75% (6 lags) 12.7% (5 lags) 11% (6 lags) 12% (12 lags) 17% (4 lags)
Jarque-Bera Test 68% 35% 33% 83% 66%
3aBucrMma NpoMeHnmea — log(loans) log(loans) log(loans) log(loans) log(loans)
Perpecopu | Koedp p-val Koed p-val Koedp p-val Koedp p-val | Koed. p-val

E constant -7.03 0.00 | -10.39 0.00 | -561 0.09 | -38.33 0.00 | -39.23 0.00

L‘:,I' log(yr) 1.53 0.00 0.80 0.00 1.24 0.01 5.17 0.00 6.46 0.00

% rl -0.01 0.01 -0.01 0.02 -0.03 0.04 | -0.10 0.00

a rd 003 005

o | log(p) 259  0.00

§ | log(pi) 087 000| -074 000]| -156 0.00

§ ctod 0.84 0.00 0.90 0.00

E log(dep) 0.54 0.00 0.42 0.00 14 0.00

é cfged_bkstoy -1.91 0.00
cfbp_kfatoy -2.59 0.00
trend 0.02 0.00 0.02 0.00 0.02 0.00
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Tabnuuya 2

OnHamnyHM mogenu 3a KopurmpaHe Ha rpeLukaTa Ha TbPCEeHeTO Ha KpeanTu
(meTop Ha NoxaHceH)

MOAEN A MOZEN B MOLES C
3aBucuma npoMeHnuea — A(log(loans)) A(log(loans)) A(log(loans))
Perpecopu | Koed. p-val Koed p-val Koed p-val
constant 0.35 0.00 0.17 0.00 0.19 0.00
ect(-1) -1.10 0.00 -0.51 0.00 0.15 0.00
A(log(yr(-1))) -4.47 0.00 -2.00 0.00
A(log(yr(-2))) -4.25 0.00
A(log(yr(-3))) -1.27 0.05
A(log(yr(-5))) -1.67 0.00
A(log(gvar(-1))) -3.25 0.00

@ | A(log(gvar(-2))) -2.64 0.01
3 | Atestgvartay) 288 0.00
2 | A(log(impr(-1))) -0.29 0.00
2 | Adog(impr(2)) 0.39 0.0
3 | Allog(impr(-3))) -0.35 0.00
g Allog(impr(-4))) -0.14 0.06
2 | A(r(-1)) -0.06 0.03 0.02 0.03 0.02 0.01
& | ari2) 0.02 0.07
g A(rl(-3)) 0.07 0.03 0.04 0.00
E A(rl(-4)) 0.08 0.03
é‘ A(rl(-5)) 0.02 0.01
T | Ad(:3) -0.15 0.00
§ | A (og(pi(-3)) 0.92 0.03
% A(log(hpr(-1))) 1.15 0.01 1.16 0.00
= | Aflog(hpr(-3))) 0.45 0.02
A(log(hpr(-4))) 1.86 0.00
A(log(loans(-3))) 0.29 0.01 -0.27 0.04
A(log(loans(-5))) -0.16 0.10
trend 0.00 0.00
dummy -0.80 0.00 -0.15 0.00
R? adj. 0.71 0.69 0.56
DW stat 1.62 2.4 2.33
ARCH Test 92% (8 lags) 0.49% (6 lags) 96% (8 lags)
Jarque-Bera Test 57% 71% 20%

KonHTerpaumoHeH BekTop
(ECT)

ect1(-1)

log(loans(-1)) - 4.55*log(gvar
(-1))** + 0.06*rl(-1)*** +
0.4*log(hpr(-1))*** + 30.63

log(loans(-1)) - 7.77*log(yr(-1))***

+0.12*rib(-1)*** + 0.49*log(hpr
(-1))** + 0.05*rl(-1)*** - 0.13*rd

(-1)** + 0.03*@trend™** + 58.57

log(loans(-1)) - 2.56*log(yr(-1))***

+0.09*rl(-1)*** - 3.71*log(impr
(-1))*** + 3.58*log(pi(-1))*** -
0.01*@trend***
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Tabnuuya 3

OuHamnyHM Mogenu 3a KopurmpaHe Ha rpeLukaTa Ha npegnaraHeTo Ha KpeauTm
(meToa Ha EHrbn u MpenHaxsp)

MOOENA | MOAENB | MOAENC MOOEN D MOLOENE MOOENF | MOOEN G
3aBucyma npomeHnunea — A(log(loans)) | A(log(loans)) | A(log(loans)) | A(log(loans)) A(log(loans)) | A(log(loans)) | A(log(loans))
Perpecopu | Koed p-val| Koed p-val| Koed p-vall Koedo p-val | Koedp p-val | Koed p-val| Koed p-val
constant 0.02 0.04] 0.01 0.03] 0.06 0.00f 0.02 0.02 0.01 0.13|] 0.01 0.04
ect(-1) -0.72 0.00| -0.76 0.00| -0.79 0.00| -0.53 0.00 | -069 0.00 | -0.46 0.00| -0.52 0.00

© | A(log(netii)) 0.48 0.00| 0.35 0.00f 049 000 | 046 0.00 0.32 0.01

% A(cap) -3.46 0.00 -3.46 0.00 | -4.47 0.00

% A(liq) -1.07 0.00| -0.85 0.00| -0.85 0.00 | -0.99 0.00 | -0.83 0.00

o | Atlog(iiq)) -0.85 0.00

é A(ctod) 0.72 0.00

§ A(ctod(-1)) -0.67 0.00

§ A(rib) -0.02 006

E) Alog(log(p(-1))) -1.13  0.00

2; A(log(loans(-1))) 0.26 0.06

E(’ A(log(loans(-2))) 0.31 0.00] 0.21 0.02 0.21 0.03 | 029 0.00 0.26 0.01

i A(log(dep_tl)) 0.45 0.00

°§’ d(ms5(-1)) 1.06 0.00

§ d(ms5(-2)) 1.16  0.00

= dummy -0.02 0.13 -0.03 0.02
R? adj. 0.73 0.72 0.68 0.68 0.63 0.53 0.52
F-Stat 22.44 26.10 13.49 20.96 23.62 15.34 13.97
DW stat 2.04 1.98 1.91 1.89 1.94 1.98 2.04

Breusch-Godfrey SC LM test | 31% (4 lags) | 90% (4 lags) | 44% (4 lags) | 96% (4 lags) | 99.7% (9lags) | 78% (4 lags) | 94% (4 lags)

ARCH Test 22% (4 lags) | 75% (4 lags) | 99% (4 lags) | 12.5% (4 lags) | 94.6% (4 lags) | 26% (4 lags) | 16% (4 lags)
Jarque-BeraTest 34% 31% 0% 89% 99% 26% 12%
3aBucyuma npomeHnuea — log(loans) log(loans) log(loans)) log(loans) log(loans) log(loans) log(loans)
Perpecopu | Koed p-val|l Koedp p-val| Koed. p-val| Koedp p-val | Koep p-val | Koed p-val| Koed p-val
. 3.73 0.00] 6.56 0.00| -7.44 0.00| 658 0.00 | 813 0.00 | -7.68 0.00
C:) log(netii) 0.28 0.00] 0.40 0.00f 0.57 0.00| 062 0.00 | 0.44 0.00 0.49 0.00
§ cap -1.59  0.01 -2.66 0.00 | -5.54 0.00
g lig -1.71 0.00| -1.44 0.00[ -1.61 0.00 | -1.70  0.00 | -0.77 0.00| -0.74 0.00
§ ctod 0.47 0.00
% bdtof_h_tl -0.72  0.00
=
§ rl 0.02 0.01
:u} rib 0.02  0.01 -0.05 0.00| -0.02 0.02
:§: log(p) 0.76  0.00 0.87 0.00 1.55 0.00
log(constr) 0.28 0.00
log(extdtoy) 0.69 0.01
log(dep_tl) 0.69 0.00
ms5 -0.58 0.01
trend 0.02 0.00] 0.02 0.00 0.02  0.00 | 0.01 0.00
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Tabnuua 4

OvHamnyHM Mogenu 3a KopurmpaHe Ha rpeLukaTta Ha npeanaraHeTo Ha KpeauTu
(meTop Ha NoxaHceH)

MOOEN A MOAOEN B MOJEN C
3aBucuma NnpoMeHnuea — A(log(loans)) A(log(loans)) A(log(loans))
° Perpecopu | Koed. p-val Koed. p-val Koed. p-val
§ constant 0.30 0.00 0.23 0.00 -0.16 0.00
E ect1(-1) -0.60 0.00 -0.70 0.00 -0.67 0.00
§ ect2(-1) 0.43 0.02 0.50 0.00 0.34 0.00
E © A(log(lig(-1))) -1.75 0.00 -1.59 0.01 -1.46 0.02
g % A(log(pi)(-1)) -2.08 0.00
g “é_ trend 0.01 0.00
:‘3.’[ @ | dummy -0.73 0.00 -0.60 0.00 -0.59 0.00
= R? adj. 0.64 0.63 0.60
? | owstat 1.84 1.76 1.76
s
;ﬁ{ Dreusch-Godirey SC. LM 41% (4 lags) 42% (4 lags) 32% (4 lags)
ARCH Test 67% (4 lags) 81% (4 lags) 71% (4 lags)
Jarque-Bera Test 37% 77% 79%
3 log(loans(-1)) - 0.52*log(netii logg%?r:ﬁgiy()—1-)1495.)*"(](-1 r log(loans(-1)) - 0.31*liq(-1) +
§ 5 ect1(-1) 810 );:: + 2.13*log(pi(-1))™** - 2.9 own(-1)" - 2.32°ms5(-1)** - 2.1*fown(-1)***
=) . @trend*** - 12.8 0.05*@trend™* - 4.47 -0.02*@trend - 6.52
o
E % lig(-1) + 0.084*log(netii(-1)) + _'%95’5‘:5]&;%{:1g’?““;”gff';x: log(netii(-1)) - 0.80%liq(-1)** -
é a | ect2(-1) a.szggg(pl(»ﬂz*“ - (1) - 0.027*@rend™* - 0.41:m35(—1) - 4.86*fown(-1)*** -
. @trend* - 5.99 112 0.02*@trend - 1.03

JleceHOa kbm mabn. 1-4:

*** - p-value<0.01; **- p-value=0.01-0.05; *- p-value=0.05-0.1; log - ecTecTBeH/HaTypaneH
norapuTbM; constant — KOHCTaHTaTa; trend — BpeMeBW TPeHA,; ect — YneH 3a kopurupaHe Ha
rpewkata (gea ECTs B Tabn. 4); A — mbpBM pas3nuk1 Ha npomeHnueata; (-1), (-2), (-n) — Gpon
naroBse, U3MepPEHU B TpUMeECeunst; dummy — ObMU MPOMEHNUBATA 3a CTPYKTYPHOTO NPEKbCBAHE,
npeams3BuUKaHO OT Kpu3aTa; loans — kpeouTHa NMPOMEHNMBa (3aBMCUMaTa — uscnegBaHaTa,
npomenHuea); y — peaneH BBI; gvar - peanHa GpyTHa go6aBeHa CTOMHOCT; impr - pearnHa
CTOMHOCT Ha BHOCA; P — XapMOHW3MpaH WHOEKC Ha MOTpebWUTEnckute LEeHW; pi — MHOEKC Ha
NpPOM3BOACTBEHUTE LIEHU; 1 — NUXBM MO KpeauTuTe Ha HeduHaHCoBUTE (MPMM U LOMaKUH-
cTBaTa (ObNroCpOYHU U KPaTKOCPOYHHN); rd — MIMXBK MO AENO3UTUTE Ha HedpuHaHCOBUTE OUPMKU 1
[OMaKkuMHCTBaTa (ObrOCPOYHN U KPpaTKOCPOYHW); rib — TErNOoBO NPETErNeH roauLLEH NPOLEHT 3a
CKMIOYEHNTE MPe3 TPUMECEYMETO COENKM Ha MmexaybaHkoBusi nasap; cfod — CbOTHOLLEHWe
MexXay KpeauTuTe 1 Oeno3nTUTE Ha YacTHUSA HehMHAHCOB CEKTOop; dep —Oeno3nTh Ha YacTHUS
HedpnHaHCOB ceKkTop (CTOMHOCT C HaTpynBaHe); extdfoy — 6pyTeH BbHWeEH Abnr kbm BBIT;
cfbp_kfatoy — CbOTHOLLEHWE KanuTanoBa u oMHaHCOBa CMeTKa Ha nratexHusi 6anaHc kbm BBIT;
cfged_bkstoy — cboTHOLWEHNE OpyTeH BbHLEH 6aHkoB abnr kbM BBIT; bdfof_h_tl — Heobcnyx-
BaHW KpeauTtn ¢ npocpoudne nosede oT 90 OHW; constr — NHOEKC Ha CTPOUTENCTBOTO; hetii —
HETEH NMXBEH J0X04; cap — KanuTan KbM akTuBW; lig — NUKBMOHM KbM OOLUM akTuew; hhis —
XepuHoan-XupLimMaH uHaekc 3a 5-te Hawi-ronemm 6aHku; fown — Oan Ha Yy)XOecTpaHHUTE ak-
TUBY B 0OLLMTE GaHKOBM aKT1BW; MS5 — nasapeH Osn Ha akTMBUTE Ha NeTTe Han-ronemm GaHku.

5.V.2015r.
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MODELLING THE DEMAND AND SUPPLY OF LOANS
IN BULGARIA

Econometric modelling of demand and supply of bank loans in Bulgaria, introduced
in this scientific paper, can help not only decision makers in the public and private
sector, but can also support researchers and analysts in revealing the determinants
of lending, being a major factor for the economy dynamics. The bank loans’
demand and supply determinants are parameterized using the Johansen (1988)
and the two-step Engle and Granger (1987) approaches to cointegration and error
correction dynamic modelling. The main results reveal that the demand for loans in
the long run depends mainly on the economic activity, capital inflows, deposits and
loans to deposits ratio of the non-financial sector. In the short term these
determinants are complemented by imports of goods and services. The supply of
loans, however, in all time frames is influenced primarily by changes in banks’
liquidity, net interest income, capital adequacy and the producer prices dynamics,
but in the long term consumer prices, market concentration and foreign ownership
are supplementing the supply of loans’ drivers.

JEL: C32; E32; E44; E47; E51; GO1

Lending dynamics in Bulgaria has been much intense in the period from the
onset of the new millennium and until the latest global financial crisis spreads out to the
Bulgarian economy in late 2008. The rates of credit growth exceed by several times
the rates of real GDP growth. During this prosperous time span the Bulgarian economy
experienced an economic boom, with personal income, overall wealth, foreign
investments, imports of final consumption and investment goods, gross capital
formation, exports and employment increasing year after year. The economy grew in
line with overall positive global trends at that period. Bank privatization and penetration
of foreign ownership in the financial system helped local banks to improve their
effectiveness, and also are among the main factors for capital inflows and their
intermediation in the economy. During the 2000-2008 period commercial banks have
improved their operative and financial performance by much. However, robust
economic growth and parallel bank indicators improvement is accompanied by
a severe system risk accumulation, such as increased internal and external
indebtedness. Systemic risk have materialized with the beginning of the 2008 global
financial crisis, when internal and external demand decreased considerably, especially
in the first quarter of 2009, and this process was “supported” by drying up of capital
inflows. In the post-crisis period by the end of 2012 lending and general economic activity
deteriorated, while banks started accumulating deposits, capital and liquid buffers. Banks
are the main source of external financing for households and firms and it is natural
consumption and investment activity to sharply decline, especially in periods of overall
economic distress.”

! European commission data reveals that in 2013 there are about 280 thousand small and medium
enterprises (SMEs), representing 98% of all active enterprises. SMEs are generating 63% of gross value
added and 67% of employment.
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In general in the capitalist economy banks decide which project to be financed,
i.e. realized (e.g. Minsky, 1992). Schumpeter (1946) suggests that credit is crucial for
better future, while Keynes (1936/1997 ed.) sees in credits the opportunity for the
economy to run on a higher gear. According to Mishkin (1997) banks possess the
necessary qualification and expertise to avoid and overcome asymmetric information
effects. Bank loans can be the cure for the disease of insufficient economic activity and
underdevelopment, however, bank loans can also lead to economic overheating and to
systematic risk accumulation, and eventually can be a reason for financial bubbles and
collapses.

The dual economic meaning of bank lending has been scrutinized over 150
years ago in the works of Bagehot (1873). This concept, especially the meaning of
bank credits to the downward economic trend and their ability to build and burst
economic bubbles, has been elaborated in the financial instability hypothesis by Minsky
(1980; 1992) and in the debt-deflation theory of the great depression by Fisher (1933).

Robinson (1952) is building more conservative approach to the financial
sector, clarifying that the real economy is leading the tendencies in the financial sector.
Lucas (1972, 1988) goes even further, assuming, that the financial institutions play a
restrictive role in economic development, and bank lending has a negative effect on
growth.

Banks can promote growth through financing investment and consumption
through their loans, but can be also seen as an instability factor with the ability for
imbalances buildup. Namely the dual meaning and the importance of the bank
lending to the local economy motivates this research (the ratio of non-financial private
sector bank loans to GDP grew from 12% in 2000 to 69.8% in 2008 and declined to
69.3% in 2012), aiming to decipher the factors influencing the bank lending to the
non-financial private sector dynamics on the demand and supply side. Defining the
main lending parameters can help decision makers from the public and private
perspective, analysts and researchers as well.

Bulgarian loan demand and supply determinants
(a brief literature review)

In last two decades the number of research on the problems of credit demand
and supply rose progressively. This fact confirms the theoretical and applicable
dimensions of the problem, but also stresses the importance of the topic nowadays.
Different approaches and factors inferred in empirical research reveal the inability of a
single solution.

Among the first authors to decipher the credit demand and supply are Bernanke
and Blinder (1988). Their paper “Credit, Money, and Aggregate Demand” unleashed a
wave of new research on the matter. Bernanke and Blinder (ibid.) reveal that credit
demand is in positive association with economic activity, past lending patterns and
the price level, while the spread between lending and deposits rates affects negatively
the dependent variable.
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As opposed to credit demand credit supply is to bigger extent dependent on
central banks’ policy (capital adequacy, liquidity, minimal reserves required, reserves
on marginal lending growth rates, open market operations, collateral requirements,
etc.) The pass-through effect of monetary policy through commercial banks on the real
economy is even defined as a black box, e.g. by Bernanke and Gertler (1995).
Bernanke and Blinder (1988) conclude that bank loans supply to bigger extent is
influenced by the risk appetite measure, as the loans to total assets ratio is, by bank
reserves and is negatively associated with yield to maturity of bonds.

Concentrating on the bank lending in Bulgaria, it has been analyzed in the
works of Hristov and Mihailov (2001), Frémmel and Karagyozova (2008), Erdinc
(2009), Stattev (2009) and not so many other authors. The analysis of Bulgarian
lending determinants is also performed by Egert et al. (2007), Guo and Stepanyan
(2011) and Peshev (2014) within a more complex analysis covering more
countries.

Hristov and Mihailov (2001) using disequilibrium model for assessing the
functions of demand and supply of credit and market disequilibrium, are not only
deriving determinants but also analyze whether credit supply or demand factors
dominate the market and in which period, hence the dynamics. Authors infer that
credit demand is a function mainly of general economic variables and interest rates
while supply depends to a large extent on bank- specific factors, revealing risk
aversion and ability to lend, such as credit capacity (ratio based on the share of
liquid assets in total assets) and net interest margin. From 1997 to early 2000,
banks accumulate reserves and investments in foreign securities. Their behavior
was caused by the severe local financial crisis in the nineties. In the period from
early 2000 to late 2001, the demand for credit is greater than supply and to that
moment banks’ capacity to lend is large.

According to the empirical study of Frommel and Karagyozova (2008) property
prices are in a strong positive association with the demand for credit by households
and businesses in the long term. In the short term, however, the change in deposits
and net foreign assets of commercial banks have a greater contribution to explaining
the lending depression, but due to the short time lag the conclusions could not be
considered reliable enough.

As part of a large-scale study of the relation real - financial sector in Bulgaria
Stattev (2009) demonstrates that since 1997 private and domestic credit have a
positive impact on economic activity however, there is a long-term two-way causality,
i.e. economic growth causes loan growth, but also is caused by the growth in loans.

Erdinc (2009) conducted panel econometric study of 30 Bulgarian commercial
banks. According to him in the period of 1999 — 2006 they motivated to the largest
degree the supply of loans with their capital adequacy, lending in the previous periods,
liabilities and market share. The hypothesis is confirmed, that loan supply mostly
depends the specific bank indicators, i.e. on the state of bank balances.

Valev (2008) presents a study from a different point of view, in which he
classifies and synthesizes the results from interviews with bank managers in
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Bulgaria in 2006. From the results it is clear that Bulgarian banks lack sufficient
control of credit risk and long-term vision, although their behavior does not differ much
from international practice to pursue short-term results at the expense of increased
risk. It turns out that loan officers are occupied mainly with new credit and the pursuit of
market share, rather than tracking the quality of already extended loans. Banks are
forced to work in conditions of significant information asymmetry. The discrepancy
between the actual financial situation of firms and households and presented by
them for tax purposes is great, which indicates a high share of the informal
economy. It is quite challenging for a credit institution to lend effectively and
soundly in the environment of large informal sector, credit boom, and banks striving to
reach a higher market share.

Egert et al. (2007) study the private credit in 43 OECD countries and emerging
economies of Asia, America and Central and Eastern Europe (CEE), including
Bulgaria. The conclusion of the CEE countries and Bulgaria in particular is that the
economic activity and prices appear to be essential factors for private sector lending.
As expected credit demand increases with increasing economic activity and reducing
consumer prices.

Emphasizing on the supply-side of bank loans Guo and Stepanyan (2011)
model lending in 38 emerging economies, including Bulgaria. For the CEE countries
before the crisis credit growth depends mainly on external liabilities, while in the post-
crisis period, the capital outflows are a major contributor to the depressive state of the
lending that is also supported by weak internal demand. They also conclude that
bank deposits, consumer prices and GDP also have considerable and proportional
impact on credit dynamics.

Data and methodology?

The empirical analysis is based on quarterly data from the first quarter of
2000 to the fourth quarter of 2012 (each time series consists of 52 units). This time
span is sufficiently remote from the financial crisis in the second half of the 90s of
last century and so that the Bulgarian banking system has the characteristics of
modern banking systems, which is related to the privatization process and imported
know-how. The analyzed time period also covers a full economic cycle, consisting
of a period of strong economic growth, deep recession and a period of gradual
economic recovery. Thus makes it possible to check the ability of the same factors
to motivate loan dynamics in the different phases of the business cycle.

Different macroeconomic and bank-specific macroeconomic variables have
been used in the analysis, obtained through the public-available data from statistical
databases of Bulgarian National Bank, National Statistical Institute and European
Central Bank.

2 In the analysis following terms are used interchangeably: credit, loans, bank credit, bank loans, private
sector credit/loans, loans to the private non-financial sector, credit to the non-financial sector. All of them have
the same meaning, i.e. households and non-financial bank loans, unless other specified.
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In this paper dynamic error correction models under the approaches of Engle
and Granger (1987) and Johansen (1988, 1991) has been used for determining the
long- and short-term relations between bank loans (the dependent variable) and
regressors (explanatory variables). Employing both approaches has the only aim for
achieving confirming solid results and implications.

Bank loan demand and supply functions are from the following form:

(1) Loansp=f{(r, p, EA, Supplementary)
(2) Loanss=f(r, p, BS, Supplementary), where:

Loan is the dependent variable with subscript D for demand and S for supply (stock
value of loans to the non-financial private sector, new business on loans to the
non-financial private sector, or domestic credit, or one of the three measured as
ratio with GDP);

r —interest rates on loans and/or deposits;

p - inflation (consumer or producer price index);

EA — economic activity indicators;

BS - bank specific indicators (e.g. liquidity, capital adequacy, net interest
revenues, etc.);

Supplementary — other variables (dummy variables, foreign ownership in the
banking sector, bank concentration and other variables not included in above-
classified).

Either one of the approaches can be summarized to an equation of the following
form:

(3) AY;=a+B.AYem +y.AX,+0.ECT 4+ L. Trend + n.Exogs + u, where:

a is constant (a drift), if the model is following a random walk path without a drift,
then its value is zero;
AY;— first differences of the dependent variable;
AY:m — lagged first differences of the dependent variable, with the minimum lag
length being able to take the value of one;
AXi, - first differences of the explanatory variables, with the minimum lag being
able to take the value of zero. However, under the Johansen cointegration
approach the minimum lag is set to one, i.e. m and n=t-1.;
ECT.; — an error correction term, possessing a negative sign of the coefficient
representing the error correction mechanism towards a long-term equilibrium of the
model with each additional lag;
Trend — deterministic trend (if included);
Exogs — dummy variables and other exogenous variables;
u;— white noise term.

The econometric evaluation of loan demand and supply functions follows the
following path:

First, A data selection process is underway, with selecting variables being
deflated by the GDP deflator or by the CPI, and-seasonally adjusted through the
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Census X12 software (interest rates and ratio with GDP in the denominator variables
are not deflated).

Second, Augmented Dickey-Fuller and Philips-Perron unit root tests are
performed, showing that all of the variables are non-stationary in their levels 1(0) and
stationary in their first differences 1(1).

Third, A cointegration test is performed. Under the approach of Engle and
Granger the residual of level variables (representing the long-term relation, i.e. the
cointegration equation) is tested for stationarity via the Augmented test of Dickey-Fuller
test and the critical values of Davidson and McKinnon (1993). Under the approach of
Johansen a standard approach, implemented in the Eviews econometric software has
been applied.

Fourth, Building error correction models. Models with higher explanatory power
has been summarized, with the selection process depending on highest R? adjusted, t-
and F-stat, and on lowest Schwarz, Akaike and Hannah-Quinn information criteria.

Fifth, Individual and group coefficient tests are performed. The residual of
the error-correction models are tested for serial correlation, normality of the
distribution and heteroscedasticity.

Results

In the following paragraphs results from evaluation of the demand and supply
function of bank loans are analyzed, with being commented the demand and supply
results under the both approaches, i.e. the two-step Engle and Granger (1987)
approach and the Johansen (1988, 1991) approach. Models have been arranged in
tables by their explanatory power in terms of R? adjusted. Econometric models
discussed are presented at the end of the paper in Table 1 to 4 in the appendix section
(see the Annex) The upper part of each table reveals the dynamic error-correction
model, while at the bottom of each table cointegration equations/ vectors have been
revealed.

In all demand and supply models the error correction term is in negative
association with the regressed variable, thus reducing the model imbalances with
each additional lag.

Loan demand models

Five models of loan demand under the two-step Engle and Granger (ibid.)
approach and three under the Johansen (ibid.) cointegration approach has been
presented and analyzed. All econometric results are revealed in tables in the appendix
section. All eight models have R? adjusted coefficient in the range of 0.56 - 0.98,
i.e. over 50% of the variation in the dependent variable is explained by so structured
models. In some models different indicators for bank loans, i.e. the dependent
variable, are used.

Economic activity is the biggest contributor to the variation of the demand for
loans in the long term, and is having a strong positive effect on the dependent
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variable. These results, however, don’t negate an opposite causal relationship, as
found in the monographic work of Stattev (2009). In the short term, economic activity
is in a positive relationship with the dependent variable in lag zero, while lagged gross
domestic product and gross value added with lag bigger or equal to one quarter are
having a negative impact on the dependent variable. It is a common pattern short-
term and long-term behavior of households and non-financial firms to be motivated
in a different manner by the same factors. It can be assumed that after an positive
change in GDP in past one/ two/ three quarters economic agents are anticipating a
slowdown and diminish their short-term demand for bank loans.

Interest rates on loans and interbank lending rates are having negative
impact on long-term demand for loans, despite it is a smaller one than the economic
activity, concluding it from the size of the coefficient ceteris paribus. One should be
aware that interest rate variability is much larger compared to economic activity for
example. It is not an exception, in time of a shock interest rates to change by more
than 100% (percentage change), making them one of the most import factors for
lending dynamics. Short-term results reveal that interest rates in the current quarter
have also negative effect on the dependent variable, while quarterly lags 1-5 are
leading to mixed inferences because of their coefficients’ sign variably, especially
to the three models under the Johansen approach (Table. 2).

Interest rates on deposits of non-financial private sector are in positive
association with loan demand in the long- and short term. Lower interest rates on
deposits stimulate economic agents to finance their spending and investments
through accumulated savings and other sources of financing, alternative to the bank
loans. It can also be assumed that higher interest rates on deposits make economic
agents more confident, and trigger the wealth effect, thus increasing loan-demand.

Price dynamics measures, such as harmonized consumer price index and
producer prices index lead to smaller values of the dependent variable in the long
term. Prices have negative effect on the demand for loans in the works of Egert et
al. (2007), Blundell-Wignall and Gizycki (1992) and Pazarbasioglu (1996). Higher
price level reduces the disposable income of economic agents, and eventually leads
to lower demand for loans. Short-term results for the price dynamics variable are
inconclusive.

Gross external bank indebtedness leads to smaller dependent values in the
short- and long term, and vice versa. Foreign bank liabilities are a risk proxy and
economic agents anticipate that each additional indebtedness to foreign creditors of
banks, mainly parent banks, will trigger repayment of interest and principal in the
future, thus making servicing of loans more expensive and leads to decreased demand
for loans. According to a different interpretation higher external indebtedness for banks
means improved conditions for alternative to bank loans financing.

In the long term loan demand depends negatively on capital inflow, with capital
and financial account balance leading to smaller loan demand. The first assumption is
that economic agents find alternative financing to bank loans provided by local
commercial banks, even in the form of external investments in local debt and
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equity. It is possible that in the long run households and firms reduce the demand
for bank loans from rational motives, anticipating that a wave of capital inflows will
be followed by an ebb of capital flows, urging banks to increase interest rates,
because of their big share in capital flows. Short-term results are not so clear.

The bank deposits of the non-financial sector variable lead to larger loan
demand, both in the short- and in the long run. Larger wealth, measured through bank
deposits, stimulated economic agents’ confidence and lead to higher demand for
loans.

A risk proxy, such as the credit to deposit ratio, is in a strong positive association
with the dependent variable in the long-term, while the short-term results are not so
clear.

Johansen's models reveal that imports lead to lower dependent’s value in
the short-and long term. A possible explanation of this result is that drain of foreign
exchange reserves out of the country, because of the imports of goods and services,
reduces confidence of economic agents for their future ability to service loans, and
eventually leads to lower credit demand.

House prices in the long run are in a negative association with loan demand,
white the opposite relation is revealed in the short term. From a rational point of
view economic agents reduce credit demand with higher house prices, probably
because of future decline of the house prices with the downturn of the economy,
making debt servicing more difficult. In the short term, however, higher house
prices boost confidence of economic agents in relation to their ability to service
principal and interest payments.

The Johansen's test suggests that only one cointegration equation per model
exists in the three analyzed models (Annex, Table 2). Error correction terms are
obeying the self-correcting mechanism of the model, being in a negative association
with regressed variable.

The dummy variable for the crisis has a distinctive negative effect in the dynamic
models of loan demand (Model E in Table 1 and Models A and B in Table 2), meaning
that crisis has a strong negative effect by itself, without even showing its effect through
a shock in other variables.

Loan supply models

Seven models of loan supply under the two-step Engle and Granger (1987)
approach and three under the Johansen (1988, 1991) approach are suggested and
analyzed in this paper, and are presented in details at the appendix section (Tables 3
and 4 in the Annex).

Net interest income is a strongly positive factor of credit supply in the short-
and long run. Banks are gaining confidence when their main source of net income
increase, as the net interest income is, which stimulates their loan supply.

Capital adequacy and liquidity are in a strong negative association with supply
of loans in both time frames (see models B to G in Table 3 in the Annex), but
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models B and C in Table 4 don’t share the same long-term interdependency for the
liquidity variable, having a positive meaning to the variation in the regressed variable in
the long-term. Short-term results of both approaches, however, suggest that liquidity
is in negative association with loan supply. An assumption, that banks increased
their risk aversion, with litmus of the process being the increased capital adequacy
and liquidity, is justified by lower supply of loans ceteris paribus induced by lesser
willingness of credit institutions to take risks. Long-term results under the EG approach,
presented in Table 3, are more viable, because of the greater explanatory power of the
EG approach models. A positive interaction also has a its reasoning, especially when
banks increase liquidity and capital adequacy in an anticipation of positive lending
dynamics.

Higher interest rates on loans lead to higher supply of loans in the both time
frames. Naturally, banks increase supply with higher prices, nevertheless, a negative
association would be accepted as well if it were evident, with higher interest rates
banks will suffer higher non-performing loans as well, due to asymmetric information
reasons.

Lower consumer prices lead to lower supply of loans in the long term, and in
the short-term the opposite relation is evident. In the long run higher consumer
prices, especially when prompted by higher aggregate demand, lead to higher
ability of debt servicing and banks are stimulated by positive economic dynamics and
perspectives. In the derived by De Mello and Pisu (2009) and Guo and Stepanyan
(2011) results inflation is also in a positive association with credit demand, supporting
this paper’ findings. Short-term results reveal that banks reduce supply of loans with
higher consumer prices, because of the transfer of real wealth from creditors to
debtors. Producer prices also are in negative association with credit supply in both
time frames, as suggested by the Johansen cointegration approach models in Table 4.
The same logic applies, for the transfer of real wealth from lenders to debtors.

In the long run banks are guiding their loan supply in the opposite direction of
bank concentration, measured through a Herfindahl-Hirshman index for the assets of
biggest 5 banks and by the market share of the assets of biggest five banks. With
banks getting bigger they start competing less with other banks and decrease their
supply of loans, respecting more their efficiency and profitability. In the short term
banks have contrarian behavior, i.e. larger market share leads to additional supply
of loans, with banks looking for even bigger market share through their lending and
eventual assets increase.

Foreign ownership of banking assets leads to higher supply of loans in the
long-run, probably, because of the imported and implemented know-how. Foreign
ownership immunizes banks from relationship banking and reduces this type of risk
considerably, however increases the volatility resulting from global economic
tendencies.

Gross external debt leads to higher bank lending in the long run. Banks
external debt is having considerable share of the gross external debt, and when
parent banks supply their local subsidiaries with inexpensive and abundant funds
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the only thing left for local banks is to increase their lending. Higher gross
indebtedness means also that it is easier for local companies, banks inclusive, to
accumulate funds for lending, and usually gross external debt increase during
good economic times, signaling that banks have better options to manage their
liabilities.

Non-performing loans lead to smaller bank lending in the long term. Banks
decrease their supply of loans when their assets quality deteriorates.

The construction index is in positive long-term association with supply of
loans. Higher construction activity signals more quality security and guarantee for
funds lent and usually is associated with higher value of mortgages.

Credit to deposits ratio is a risk appetite proxy, as in the credit demand models,
and in the long run lead to higher supply of loans, signaling lower risk aversion, while
short-run results are inconclusive.

Higher/lower values of bank deposits, naturally, lead to higher/lower supply
of loans. When banks potential lending is better secured with funds (deposits)
banks are getting more inclined to lend.

Loan supply is also in positive relation with its past values, meaning banks
are acting pro-cyclically.

The Johansen cointegration test suggest that two cointegrating equations exist
in each of the three models build under the Johansen approach. The coefficient of the
first error correction term, i.e. ect(-1), is having a negative sign and larger value
compared to the coefficient of the second error-term ect(-2) (Table 4 in the Annex),
thus fulfilling the error correction mechanism with each additional lag passed.

As in the demand models the dummy variable has strong negative effect of
the supply of banking loans.

Stability of the models

All of the models discussed and presented in tables 1-4 pass successfully
the tests for normality, but model C (Table 3) fail to accept the Jarque-Bera normality
test’s null hypothesis and in model G (Table 3) it is accepted with a low probability
of 12%. However, both type of models pass the other stability tests and bring valuable
information. Tests on the residuals confirm the absence of serial correlation and
heteroscedasticity, with Breusch-Godfrey serial correlation LM test, Correlogram,
Q-statistic of Ljung and Box, and DW stat are considered for assuming that residuals
are homoscedastic, while ARCH test and White test are used for testing for
heteroscedasticity. If some of the serial correlation and heteroscedasticity tests fail to
reject the null hypothesis additional tests are performed.

In model B and C in Table 1 four coefficients are statistically significant with
p-values between 9 and 13%. In model A and F in Table 3 three coefficients are
significant with p-value at 6, 13 and 13%. P-values of the rest of the coefficients’
p-values are below 5%. However, Wald tests with a null hypothesis all of the coefficient
in a single model to be equal to zero is rejected much below 5% threshold.
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This paper reveals the complexity of factors which in a cycle of booming
economy followed by a recessionary environment influence the demand and supply of
loans in Bulgaria in the period between 2000 and 2012. Economic activity and interest
rates are among the strongest factors for the credit demand dynamics, while net
interest income, capital adequacy and liquidity are among the biggest contributors
to credit supply variation. However, different set of factors in addition to these
benchmark demand and supply factors are justified by the results.

The empiric results demonstrate, that the 2008 crisis has a significant direct
impact on demand and supply, and indirect influence through the changes in other
factors.

Consumer prices, house prices, capital flows and foreign gross bank
indebtedness are among the other factors driving the credit demand dynamics. The
loan supply is also driven by market concentration, foreign ownership, non-performing
loans, external bank indebtedness, civil construction, bank deposits, risk taking
proxies, interest rates on loans

A pro-cyclical patterns of credit demand and supply are revealed, driven by
general economic factors on the demand side and by profitability, access to
domestic and international financing and by past credit supply values on the supply
side. Lending dynamics has the potential to amplify economic cycles and to be an
important factor for economic growth, which can be verified in a separate research
in the future.

A coordinated anticyclical policy of monetary and other economic authorities
is need for limiting the process of imbalances generation and accumulation and for
easier overcoming external economic shocks.
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Annex
Table 1
Two-step Engle and Granger method demand for loans models
MODEL A MODEL B MODEL C MODEL D MODEL E
Regressed variable — A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans))
Regressors | Coef p-val | Coef p-val | Coef p-val | Coef p-val | Coef p-val
constant 0.01 0.00 0.02 0.08 | 0.08 0.00
ect(-1) -0.37 0.00 | -0.64 0.00 |-0.14 0.05 |-0.15 0.03 | -0.64 0.00
Alog(yr)) 0.84 0.00 | 0.37 0.11 | 0.59 0.13 | 1.63 0.00 |3.33 0.00
A(rl) -0.09 0.00
A(rd(-1)) 0.08 0.00
A (log(pi(-3))) -0.31 0.02
5 A(cfged_bkstoy(-2)) -2.72 0.01
lé A(cfbp_kfatoy) 1.07 0.00
E A(cfbp_kfatoy(-3)) -0.55 0.07
§ A(ctod) 0.86 0.00 | 0.85 0.00
g A(ctod(-1)) 025  0.03
E’ A (log(dep)) 0.67 0.00 | 0.49 0.00 | 0.72 0.00
§ | Allog(loans(-1))) 0.21 0.01
§ | Allog(loans(-2))) 0.09 0.1 | 0.21 0.02
- A(log(loans(-3))) 0.24 0.07
trend 0.00 0.09 | 0.00 0.00
dummy -0.04 0.09
R? adj. 0.92 0.87 0.72 0.62 0.58
F-Stat 115.72 76.60 26.30 10.75 14.95
DW stat 1.69 1.90 21 1.93 1.96
Breusch-Godfrey SC LM 51% (6 lags) 63% (4 lags) 29% (6 lags) 62% (5 lags) 40% (4 lags)
ARCH Test 75% (6 lags) 12.7% (5 lags) | 11% (6 lags) 12% (12 lags) 17% (4 lags)
Jarque-Bera Test 68% 35% 33% 83% 66%
Regressed variable — log(loans) log(loans) log(loans) log(loans) log(loans)
Regressors | Coef p-val | Coef p-val | Coef p-val | Coef p-val | Coef. p-val
_ constant -7.03 0.00 |-10.39 0.00 |-5.61 0.09 |-38.33 0.00 |-39.23 0.00
E log(yr) 1.53 0.00 | 0.80 0.00 | 1.24 0.01 | 5.17 0.00 | 6.46 0.00
s rl -0.01 0.01 | -0.01 0.02 -0.03 0.04 |-0.10 0.00
S |rd 0.03 0.05
§ log(p) -2.59 0.00
% log(pi) -0.87 0.00 |-0.74 0.00 |-1.56 0.00
8 | ctod 0.84 0.00 | 0.90 0.00
§ log(dep) 0.54 0.00 |0.42 0.00 |14 0.00
cfged_bkstoy -1.91 0.00
cfbp_kfatoy -2.59 0.00
trend 0.02 0.00 | 0.02 0.00 | 0.02 0.00
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loans models

Table 2

Johansen cointegration method demand for

MODEL A

MODEL B

MODEL C

Error correction dynamic model

Regressed variable —

A(log(loans))

A(log(loans))

A(log(loans))

Regressors | Coef. p-val Coef p-val Coef p-val
constant 0.35 0.00 0.17 0.00 0.19 0.00
ect(-1) -1.10 0.00 -0.51 0.00 -0.15 0.00
Alog(yr(-1))) -4.47 0.00 -2.00 0.00
A(log(yr(-2))) -4.25 0.00

A(log(yr(-3))) 127 0.05

Alog(yr(-5))) -1.67 0.00
A(log(gvar(-1))) -3.25 0.00

A(log(gvar(-2))) -2.64 0.01

A(log(gvar(-3))) -2.88 0.00

Alog(impr(-1))) -0.29 0.00
A(log(impr(-2))) -0.39 0.00
A(log(impr(-3))) -0.35 0.00
A(log(impr(-4))) -0.14 0.06
A(rl(-1)) -0.06 0.03 0.02 0.03 0.02 0.01
A(rl(-2)) 0.02 0.07

A(rl(-3)) 0.07 0.03 0.04 0.00

A(rl(-4)) 0.08 0.03

A(rl(-5)) 0.02 0.01
A(rd(-3)) -0.15 0.00

A (log(pi(-3))) 0.92 0.03
Alog(hpr(-1))) 1.15 0.01 1.16 0.00

Alog(hpr(-3))) 0.45 0.02

Alog(hpr(-4))) 1.86 0.00

A(log(loans(-3))) 0.29 0.01 -0.27 0.04
A(log(loans(-5))) -0.16 0.10

trend 0.00 0.00
dummy -0.80 0.00 -0.15 0.00

R? adj. 0.71 0.69 0.56
DW stat 1.62 2.41 2.33
ARCH Test 92% (8 lags) 0.49% (6 lags) 96% (8 lags)
Jarque-BeraTest 57% 71% 20%

Cl vector (ECT)

ect1(-1)

log(loans(-1)) - 4.55*log(gvar

(-1))** + 0.06*rl(-1)*** +

0.4*log(hpr(-1))*** + 30.63

log(loans(-1)) - 7.77*log(yr(-1))***
[+ 0.12*rib(-1)*** + 0.49*log(hpr
(-1))*** + 0.05*rl(-1)*** - 0.13*rd
(-1)*** + 0.03*@trend*** + 58.57

log(loans(-1)) - 2.56*log(yr(-1))***
+ 0.09*rl(-1)*** - 3.71*log(impr
(-1))™* + 3.58"log(pi(-1))"** -
0.01*@trend***
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Table 3
Two-step Engle and Granger method supply for
loans models
MODELA | MODELB | MODELC MODEL D MODEL E MODEL F | MODEL G
Regressed variable — A(log(loans)) |A(log(loans)) [A(log(loans)) [A(log(loans)) A(log(loans)) A(log(loans)) |A(log(loans))
Regressors | Coef  p-val|[Coef p-val|Coef p-val|Coef p-val |Coef p-val |[Coef p-val|Coef p-val
constant 0.02  0.04 |0.01 0.0310.06  0.00 [0.02  0.02 0.01 0.13 10.01 0.04
ect(-1) -0.72  0.00 |-0.76 0.00 |-0.79 0.00 |-0.53 0.00 |0.69 0.00 [046 0.00}0.52 0.00
A(log(netii)) 0.48 0.00[0.35 0.000.49 000 [0.46 0.00 0.32  0.01
A(cap) -3.46  0.00 -3.46  0.00 |4.47 0.00
A(liq) -1.07 0.00 |-0.85 0.00-0.85 0.00 [0.99 0.00 [0.83 0.00
2 | Adlog(iiq)) L0.85  0.00
% A(ctod) 0.72  0.00
E | A(ctod(-1)) -0.67  0.00
-% A(rib) -0.02  0.06
é Alog(log(p(-1))) -1.13  0.00
g A(log(loans(-1))) 0.26 0.06
1}
5 A(log(loans(-2))) 0.31 0.00 [0.21 0.02 0.21 0.03 [0.29 0.00 0.26  0.01
w | A(log(dep_tl)) 0.45  0.00
d(ms5(-1)) 1.06  0.00
d(ms5(-2)) 1.16  0.00
dummy -0.02  0.13 -0.03  0.02
R? adj. 0.73 0.72 0.68 0.68 0.63 0.53 0.52
F-Stat 22.44 26.10 13.49 20.96 23.62 15.34 13.97
DW stat 2.04 1.98 1.91 1.89 1.94 1.98 2.04
Breusch-Godfrey SC LM test [31% (4 lags) [90% (4 lags) |44% (4 lags) [96% (4 lags) 99.7% (9lags) |78% (4 lags) |94% (4 lags)
ARCH Test 22% (4 lags) |75% (4 lags) |99% (4 lags) [12.5% (4 lags) [94.6% (4 lags) [26% (4 lags) |16% (4 lags)
Jarque-BeraTest 34% 31% 0% 89% 99% 26% 12%
Regressed variable — log(loans) log(loans) log(loans))  |log(loans) log(loans) log(loans) log(loans)
Regressors | Coef  p-val|[Coef p-val|Coef. p-val|Coef p-val |Coef p-val |[Coef p-val|Coef p-val
3.73 0.00 |[6.56 0.00 |-7.44 0.00|6.58 0.00 [8.13 0.00 |[7.68 0.00
= log(netii) 0.28  0.00 |0.40  0.00 [0.57 0.00|0.62 0.00 [0.44 0.00 0.49  0.00
@ cap -1.59  0.01 -2.66 0.00 |5.54 0.00
_§ lig 171 0.00 |-1.44 0.00 |-1.61 0.00 [1.70 0.00 [J0.77 0.00 |-0.74 0.00
;é;— ctod 0.47  0.00
é bdtof_h_tl -0.72  0.00
é H 002 001
£ |rib 0.02  0.01 -0.05 0.00 [-0.02 0.02
°© log(p) 0.76  0.00 0.87  0.00 1.55  0.00
log(constr) 0.28 0.00
log(extdtoy) 0.69 0.01
log(dep_tl) 0.69  0.00
ms5 -0.58  0.01
trend 0.02  0.00 j0.02  0.00 0.02 0.00 [0.01 0.00
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Table 4
Johansen cointegration method supply for
loans models
MODEL A MODEL B MODEL C

Regressed variable —

A(log(loans))

A(log(loans))

A(log(loans))

Regressors | Coef. p-val Coef. p-val Coef. p-val
constant 0.30 0.00 0.23 0.00 -0.16 0.00
T | ectl(-1) -0.60 0.00 -0.70 0.00 -0.67 0.00
g | ect2(1) 0.43 0.02 0.50 0.00 0.34 0.00
£ | Atlog(iiar-1)) -1.75 0.00 -1.59 0.01 -1.46 0.02
2 | Aogipiy1) 2.08 0.00
g Trend 0.01 0.00
S | Dummy -0.73 0.00 -0.60 0.00 -0.59 0.00
§ R? adj. 0.64 0.63 0.60
§ | Dw stat 1.84 1.76 1.76
w

Breusch-Godfrey SC. LM
test

ARCH Test

Jarque-BeraTest

41% (4 lags)

67% (4 lags)
37%

42% (4 lags)

81% (4 lags)
7%

32% (4 lags)

71% (4 lags)
79%

Cl vectors (ECT)

ect1(-1)

log(loans(-1)) - 0.52*log(netii
(-1))** + 2.13*log(pi(-1))*** -
0.074*@trend*** - 12.8

log(loans(-1)) - 1.05*liq(-1)*
+0.001*hhi5(-1)*** -
2.9*fown(-1)*** -
0.05*@trend*** - 4.47

log(loans(-1)) - 0.31*liq(-1) +
2.32*ms5(-1)*** - 2.1*fown
(-1)** - 0.02*@trend - 6.52

ect2(-1)

lig(-1) + 0.084*log(netii(-1)) +
1.17*log(pi(-1))*** -
0.015*@trend* - 5.99

log(netii(-1)) - 0.74*liq(-1)***
-0.001*hhi5(-1) - 4.76*fown
(-1)** - 0.027*@trend™* -
1.12

log(netii(-1)) - 0.80*liq(-1)***
- 0.41*ms5(-1) - 4.86*fown
(-1)*** - 0.02*@trend - 1.03

Note on Tables 1-4:

*** - p-value<0.01;** - p-value 0.01-0.05;* - p-value 0.05-0.1; log - natural logarithm;
constant — constant(drift); trend — time trend; ect — error correction term (there are two ECTs
in Table 4); A — first differences operator; (-1), (-2), (-n) — number of lags in quarters; dummy
— latest global financial crisis dummy variable; loans - a loans variable (the dependent
(regressed) variable); y — real GDP; gvar- real gross value added; impr- real value of
quarterly imports; p — harmonized consumer prices index; pi — producer prices index; rl —
long- and short-term interest rates on non-financial private sector loans (weighted average);
rd — long- and short-term interest rates on non-financial private sector deposits (weighted
average); rib —weighted average of denominated in BGN and foreign currency quarterly
interbank interest rates; cfod — non-financial private sector loans to deposits ratio; dep —
non-financial private sector deposits (stock value); extdfoy — gross external debt to GDP
ratio; cfbp_kfatoy — capital and financial account to GDP ratio; cfged_bkstoy — gross external
bank debt to GDP ratio; bdtof h tl — non-performing private non-financial sector loans
overdue by 90 day to gross loans ratio; constr — construction index; netii — net interest
income; cap — equity to assets ratio; lig — liquid assets to total assets rato; hhi5 — Herfindahl-
Hirschman index for the biggest 5 banks by assets size; fown — share of foreign ownership
of assets; ms5 — market share of the assets of biggest 5 banks.
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Mwuxann Muxannos*

HA KAKBO PEATUPAT JINXBEHUTE MNMPOLIEHTU MO
KPEOAUTUTE B BBJIFTAPUA? PE3YIITATU OT
BEKTOPEH ABTOPETPECUOHEH MOLEI

M3anonaBaikv BEKTOPEH aBTOPErPECMOHEH MOZEN, € M3CNeaBaHa peakuusita Ha
NUXBEHUTE NPOLIEHTU MO kpeguTuTe B Bbnrapus cnpsmMo LLIOKOBe B MUXBEHUTE
NPOLEHTV MO MPUBMEYEHUTE CPEACTBa, CTOMaHCKaTa KOHIOHKTYpa U AMHamukaTa
Ha onepaTuBHWTe pa3xoau B BaHkoBaTa cUCTEMa, KaTo CbLUEBPEMEHHO € OT4Ye-
TEHO W BMMSIHUETO Ha NMXBEHOTO paBHULLE Ha MexaybaHkoBus nasap B EBpo-
30HaTa. AHanNU3bT € NPoBeAEH MO OTHOLLEHUE Ha Pa3fNYHN NIMXBEHW NPOLEHTH OT
rmefgHa ToYKa Ha CEeKTOpHa MPWHaANEXHOCT Ha KpeauTononyvaTtenvre, BanyTHa
[EHOMUHaLMs 1 MaTypuTeT Ha kpegutute. OyHKUMMTE Ha peakumsl Ha NIMXBEHNUTE
MPOLIEHTM MO KPeaMTUTE CMPSIMO LUOKOBE B OCTaHanuTe eHOOreHHU NpoMEeHIIMBM
nokaseaT, Ye: MbPBO, B KPATKOCPOYEH MMaH LWOKbT B MHAMKaTopa 3a Gu3Hec-
KnMmara Brnusie caMmo BbPXY JIMXBEHWUTE MPOLIEHTV MO KPEAUTUTE 3a NPEANPUSTHS;
BTOPO, B KPaTKOCPOYEH MnaH onepaTtuBHUTE pa3xoan Ha BaHkoBaTa cucTema
HAMaT CTaTUCTUYECKU 3HAYUMO BRUSHUE BbpXY NMUXBEHUTE MPOLEHTU MO Kpe-
OUTUTE; TPeTo, LUOKbT B CPeHOMNpeTEerfieHns NUXBEH MPOLEHT MO CPOYHUTE
[0eno3vTn NpeansBrKBa CTaTUCTUYECKU 3Ha4YMMa peakums camo Npu KpeauTuTe 3a
[OMaK1HCTBA.

JEL: E43; G21

AHanM3bT Ha AMHaMukaTa Ha GaHKOBWTE NIMXBEHW MPOLEHTN OOMKHOBEHO ce
Dasumpa Bbpxy U3cnedBaHe Ha peakumsita MM CpsiMO M3MEHEHNATA B NMXBEHWUTE HNBA
Mo MHCTPYMEHTUTE Ha LeHTpanHaTta 6aHka nnm B pedepeHTEeH MUXBEH MPOLIEHT, n3-
MepBalLL, LieHaTa Ha pecypcuTe Ha napuyHusa nasap (T.Hap. interest rate pass-through).

Excnept B BHB, mihaylov.m@bnbank.org.

M3ka3aHWTe MHEHUSA ca NUYHKU 1 He npefcTaBnsaBaT no3vumsa Ha BHB.

! Mihail Mihaylov. WHAT DRIVES THE ADJUSTMENTS OF LOAN INTEREST RATES IN BULGARIA?
RESULTS FROM A VECTOR AUTOREGRESSION MODEL. Summary: Using vector autoregression
model, this study examines the adjustments of loan interest rates in Bulgaria to shocks in deposit
interest rates, business climate and operating costs in the banking system, taking into account the
impact of money market interest rate in the euro area. The analysis attempts to identify potential
differences in the reaction of interest rates on loans extended to different sectors of borrowers, loans
with different currency denomination and credit maturity. Impulse responses of loan interest rates to
shocks in the other endogenous variables imply that: (1) in the short-run, a shock in the business
climate indicator affects only interest rates on corporate loans; (2) in the short-run, operating costs in the
banking system do not have statistically significant impact on loan interest rates; (3) a shock in the
weighted average interest rate on time deposits induces statistically significant adjustment of interest
rate on household loans.
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Ha kakBo pearvpaTt nMxBeHUTE NPOLEHTU Mo KpeanTute B bbnrapma?...

N3yyaBaHeTo Ha Te3n peakumu CTOM B OCHOBaTa Ha TeopeTudHUTe mogenu 3a ¢op-
MUPaHETO Ha HaHKOBUTE NMXBEHM MPOLIEHTU U CNYXM KaTO pamKa npu TEXHUS eMnu-
pyyeH aHanus.

Muxavinos (2010, 2014) npunara Tasnm aHanUMTU4HA paMka CrpsMO NUXBEHUTE
npoueHTH no 6aHkoBUTE KpeauTn B Bbnrapus, kato agantupa ctaHgapTHUTE noaxoam
3a u3yyaBaHe Ha Bpb3kaTa UM C MOHETApHUTE YCMOBUSA B CbOTBETCTBUE C Xapak-
TEPUCTMKUTE Ha MecTHaTa cpega. [TbpBata OCOBEHOCT Ha NpPoOBEdEHWUTE OT Hero
uscrnedBaHusi € CBbp3aHa C u3bopa Ha MHOMKATopa 3a MOHETapHUTE YCIOBMS,
CNpsIMO M3MEHEHMSTA B KOWTO Ce M3MepBa peakuusita Ha fMXBEHWTE MPOLEHTU Mo
KpeauTuTe. [JokaTto Mpu CTpaHUTE CbC CaMOCTOATENHa NapuyHa NonuTUKa obekT Ha
nscriegBaHe ca CTemneHTa U CKOpOCTTa, C KOUTO MPOMEHUTE B JIMXBEHUTE HMBA MO
WHCTPYMEHTUTE Ha LieHTpanHaTta 0aHka MUnm NUXBEHUS NPOLLEHT Ha NapuyHUs nasap
Ce npeHacsiT Bbpxy HGaHKOBUTE NIMXBEHW MPOLIEHTU, NMPU NapUYeH CbBET aKTyanHuaT
BBLMPOC € KaK MU [0 KakBa CTEeneH MOHETapHUTE YCIOBUA B CTpaHaTa/3oHaTa Ha pe-
3epBHaTa BarnyTa HamupaT OTpaKeHUEe BbPXY FMXBEHUTE MPOLIEHTM MO KPeauTUTE B
MecTHaTa 6aHkoBa cuctema. Nopagu Tasu npuyMHa, BMECTO Aa u3crneiBa peakumsta
KbM M3MEHEHMSATa B JIMXBEHWUS MPOLEHT HA MECTHUSI MapuyeH nasap, B uUtTMpaHuTe
pa3paboTkM aBTOPBLT Ce hOKycupa BbPXY CTEMEHTA M CKOPOCTTA, C KOUTO FIMXBEHUTE
paBHULLA MO pa3nMYHNTE BUOOBE KpeauTu B Bbnrapus ce agantmpart KbM NPOMEHUTE
B LleHaTa Ha pecypcute Ha napuyHus nasap B EBpo3oHaTa. BTopaTta ocobeHocT €, ve
Hapen C MOHETapHWUTE YCMNOBWUSi € OTYeTeHa ponsdAta M Ha OGu3Hec-knMmara KaTo
dakTop npy bopMUpPaHETO Ha LieHaTa Ha 3aeMHuUTe pecypcu. B ocHoBaTa Ha ToBa
CTOM JonyckaHeTo, Ye no-6naronpusTHaTa CTonaHcka KOHIOHKTYpa Cb3faBa YCroBust
3a no-gobpa KpeamuToCrnoCOBHOCT Ha OTBXHUUMTE, HamansaeBa KpeauTHUs pUCK B
MKOHOMMKaTa M B KpalHa CMeTka BOAM OO MOHWKEHWE Ha M3UCKBaHata OT OaHkuTe
pucKoBa MPeMUsi B LieHaTa Ha 3aeMHUTE PeCcypcu.

B mMoHorpadmaTta Ha MuHacsaH n CtosiHdeBa (2012) e BkMOYEH aHanus Ha
B3aMMOENCTBMETO MEXAY JIMXBEHUTE HMBA Ha NApUYHUSA Na3ap U JIMXBEHUTE Npo-
LEeHTU Nno kpeguTtute 3a npeanpuatmns B bvnrapus. MNMogobHo Ha Muxannos (2010)
Ca M3MNOon3BaHu aHHW 3a NUXBEHUTE MPOLEHTU MO KOPMNOpPaTUBHU KPEOUTU C pas-
nnyHa BanyTtHa aeHomuHaums (BGN/EUR) n matyputeT (Cpok go/Han egHa roau-
Ha). JInxeeHuTe HMBa Ha MexaybaHKoBMS nasap obade ca npeacTaBeHU OT nasap-
HU nHgekcn COOGUBOP n EURIBOR ¢ pasnuyHa cpoyHOCT, a MoaennTe ca oLeHe-
HK nootaenHo 3a nepuogute 2003 — 2007 r. n 2008 — 2011 r. ¢ uen ga ce npo-
cnean BNUsSHMETO Ha rnobanHata MkoHoOMMYecka Kpusa. ABTOpUTE yCcTaHoOBsIBAT
KOVHTErpauuoHHa Bpb3ka eqUHCTBEHO Mexay eaHo-/TpumecevHms EURIBOR v nux-
BEHUS MPOLEHT Mo KpaTkocpoyHuTe Kpeautn B EUR, n To camo 3a nepuoga npeam
2008 .

ToBa n3cnegBaHe e cBoeoOpa3HO NpoabikeHne Ha aHanusa Ha Muxannos
(2014), kaTo TyK HaMpaBeHUTEe AONbIHEHNS Ce u3pa3sBaT B NOCTaBAHE Ha aKkueHTa
BbPXY KpPaTKOCpOYHaTa AUHaMMKa Ha NMXBEHWUTE MPOLEHTM no KkpeguTtute B bbn-
rapuvsi U B paslLMpsBaHETO Ha Kpbra Ha pasrnexgaHute daktopu C olle ABe Mnpo-
mMeHnuBw. [Tbpeusim GombriHUMEIeH hakmop € NUXBEHWSAT NMPOLUEHT Mo npuBreve-
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HWUTe geno3untu. B nuTepaTtypata ueHoBaTta monuTuvka Mo Aeno3ntuTe u onpege-
NAHETO Ha NMXBEHWUSI NMPOLIEHT MO KpeauTute OOMKHOBEHO Ce pasrnexgaT KaTo
06eKTn Ha HedaBucumu egHo oT Apyro pelweHns (Freixas n Rochet, 2008). C apyru
Aymu, npuema ce, Ye ONTUMAanHOTO pPaBHULLE HA NMXBEHUSI NPOLEHT NO KpeanTuTe
He ce Bnusie OT YCNOBMSATa Ha Nasapa Ha Aeno3vTH, a HUBOTO Ha ONTUMAIHUS NNX-
BEH MPOLEHT NO AEenO3NTUTE He 3aBUCK OT XapaKTEPUCTUKUTE Ha KpeauTHWS nasap.
OrpaHu4eHusiTa Ha TOBa JOMycKkaHe HEBUHArM CbOTBETCTBAT Ha NpaKTuKaTa - BbMPeKu
ye OOWMKHOBEHO NIMXBEHUTE MPOLEHTM MO KpeauTuTe ce onpeaensit kato cbop ot
pedepeHTeH nmuxeeH npoueHT (Hanpumep EURIBOR) u Hag6aBka, B HsIKOM criyydau
HapbaBkaTa ce npunara Bbpxy 6a3oB NuxBeH NpoueHT 3a GaHkaTa, n3mepBsall
LeHaTa Ha NpuBIieYeHNTE OT Hes pecypcu. ToBa MOCTaBsa BbMpOCca 3a ponsdTa Ha
NMXBEHWTE MPOLEHTU NO AEeno3nTuTe KaTo (hakTop Npv ONpedensHeTo Ha nuxee-
HWTE HMBA MO KpeauTute. Bmopo, BMMSHUETO Ha onepaTUBHUTE pa3xoam Ha baHkute
0BVKHOBEHO Ce UrHOpUpa, BbMPEKN Ye pasmepbT Ha Te3un pasxoau U TeHAeHUMuTe
B onepaTuBHaTa e(eKTUBHOCT TEOPEeTUYHO MoraT fa ObaaT BaxHu dakTopu 3a
LeHoBaTa MONUTUKA MO OTHOLLEHME Ha MpunaraHuTe NUXBEHW NPOLEHTU MO Kpe-
antuTe.

Tyk € u3non3BaH BEKTOPEH aBTOPErpecroHeH Moaer, 3a Aa ce aHanusupa
peakumsita Ha NMMXBEHWTE MPOLIEHTU NO KPEAMTUTE KbM LLOKOBE B JINXBEHUTE MPO-
LEHTM MO NpVBIEYEHUTE CPeACcTBa, CToMaHcKaTa KOHIOHKTYpa U AMHamMukaTta Ha one-
paTuBHMTE pa3xoau B OaHkoBaTa cuctema. CbLUEBPEMEHHO MOOEMbT OTYMTa BNUS-
HMETO U Ha NMMXBEHOTO paBHULLE Ha MexaybaHkoBMsA nasap B EBpo3oHaTa, KaTo To3u
WHOWKATOP € BKII0YEH KaTo eK30reHHa NpoMeHnvBa.

M3TouyHuLKM, 0O6XBAT U CTAaTUCTUYECKHN
XapaKTepUCTUKU Ha JaHHUTe

AHanusbT B M3crnegBaHeTo € 6asvpaH BbpXy OMHaMWUYHU pefose C Tpume-
ceyHa 4yecToTa 3a nepuofa oT Hadanoto Ha 2000 r. 4o Kpas Ha BTOPOTO TpuMme-
ceuve Ha 2013 r. MIanonasaHu ca gaHHU 3a NINXBEHUTE NPOLEHTM MO pasfnuyHuTe
BMOOBE KpPeauTu, NMXBEHOTO paBHWLLE Mo MexaybaHkoBute genosutu B EBpo3oHara,
CbCTOSIHMETO Ha BuaHec-knMmaTta B Bbnrapus, HUBOTO Ha onepaTuBHWUTE pas3xoau B
BaHKoBaTa cucTeMa 1 NMXBEHMUS NPOLIEHT NO Aeno3uTuTe.

[aHHuTe 3a NMXBEHUTE NPOLLEHTM NO KPeaUTUTE ca C U3TOYHUK NMXBEeHaTa
ctatuctuka Ha BHB. M3non3eaHa e cnpaBkaTa 3a NMMXBEHUTE NPOLEHTM MO HOBO-
oTnycHaTuTe kpeauTtu (T.Hap. HOB BU3HeC), kKaTo ca Hanuue Tpu NpuYMHKU Te Aa
Obaoat npegnoyveTeHu npen NUMXBEHWTE HMBaA Mo obwua ob6eM Ha CbliecTBy-
BalLMTE KpeauTu (T.Hap. NIMXBEHU NPOLEHTU No canga). [MbpBo, n3non3BaHeTo Ha
NXBEHMTE MPOLEHTN No HOB BusHec Ou Jano no-sicHa NpefcTaBa 3a Henocpen-
cTBeHaTa peakuusi Ha 6aHKUTe KbM U3MEHEHUSA B MKOHOMMYECKaTa cpefa, AoKa-
TO Te3n No canpa ce xapakTepuaupaTt CbC 3Ha4yuMTerHa WHepuusi, Tbi KaTto A0
ronsgma cTeneH oTpassBaTt M MUHanM pelweHusa. Bropo, nHdopmayusara 3a nux-
BEHWTE MPOLIEHTM MO canja He ce oTHacs 3a uenus obem Ha cbliecTByBaluTe
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KpeauTu - B HeMHWs 06XBaT He nonagar KkpeauTute, knacudumumpanm kato ,Heob-
cnyxBaHu ekcnosuumun®, ,3aryba“ n ,npecTpykTypupaHn ekcnosnumm® no cMmcbna
Ha Beye oTMeHeHaTa Hapenba Ne9 Ha BHE 3a oueHka n knacudukaumsa Ha pucko-
BUTE eKcnosmumu Ha BaHkuTe 1 3a ycTaHOBSAIBaHe Ha cneunduvHu NnpoBm3nmK 3a
KpeauTeH puck. ToBa o3Ha4vaBa, Ye Npu No-4yBCTBUTENHO BMOLIABaHe Ha Kpe-
OnTHUA nopTdpenn Ha BaHkoBaTa cUCTeMa NUXBEHUTE NPOLEHTN MO canga Moxe
Aa He oTpassBaT TeHAeHuuuTe B LieHOBaTa nonuTtuka Ha 6aHkuTe. TpeTo, B
Bwnrapus cratnctukata 3a HOBOOTMyCHATWUTE KpeaWTW Ce XxapakTtepusmpa c
MHOrO No-ronsiMa AbfKnHa Ha AMHaMU4HUTE pefoBe, AoKaTo MHgopmauuaTa
3a NUXBEHWTEe NPOLEHTU No cangarta Ha KpeauTuTe ce cbbupa easa OT HavanoTo
Ha 2007 .

3a uenute Ha mn3crnegBaHeTO MeceyYHUTe AaHHW OT NUXBeHaTa CTaTUCTUKa
Ha BHBE ca TpaHcdopmupaHu B TpuMeceyHu, KaToO pPaBHULLETO Ha NUXBEHUTE
NPOLEHTM NO KpeauTute npes BCAKO TpUMeceyne e noryyeHo nocpeacTtBoMm npe-
TernsHe Ha BKMOYEHUTE B HEr0 MeCEeYHW OaHHW 3a NMXBEHUTE NPOLEeHTU ¢ obe-
MUTE Ha HOBOOTNYCHATUTE Mpe3 CLOTBETHUTE Meceuun kpeauTu. MNpuynHaTa 3a
npeMrMHaBaHeTO KbM NO-HUCKa YecToTa Ha OaHHUTe e, Ye Taka ce HeyTpanusupa
BIIUSHNETO Ha EKCTPEMHUTE CTOMHOCTU B JIMXBEHUTE YCIOBUSA MO OTAENHU Kpe-
OVUTHW cnopa3ymMeHus], KOeTO SICHO Ce NPOosiBSiBa NPU CPaBHUTENHO Mambk 06emM Ha
nasapa.

JdaHHWTe OT NnxBeHaTa CTaTUCTMKa AaBaT Bb3MOXHOCT Aa 6baaT npuno-
XEHW HSKOMNKO KpUTEepUs 3a pasrpaHuyeHve Ha KpeauTuTe, NIMXBEHWUTE MPOoueHTU
no KomTo ca 06eKkT Ha aHanus. [bpBo, OT rnegHa ToYka Ha cekTopHaTa npuHag-
MNEXHOCT Ha ONbXHMUUTE KpeautuTe morat ga 6vgaT obocobeHn Ha TakuBa, OT-
nycHaTu Ha HedUHAHCOBW NPEANPUATUSA UM Ha JOMaKMHCTBA. 10 OTHOLWEHNE Ha
BanyTHaTa AEHOMWHAUUSA Ha HOBOOTMyCHaTMTE 3aeMHU cpencTBa € Heobxoau-
MO Ja Ce HanpaBu YTOYHEHMEeTo, Ye Tyk ca obxBaHaTU eQUHCTBEHO Kpeauturte,
aeHomuHupanm B BGN n EUR. ToBa e npoguktyBaHo oT mankua gsn Ha USD
BbB BanyTHaTa CTPyKTypa Ha HOBOOTNycHaTuTe kpeauTu (npe3 2012 r. Ton e 4.6%).
OT rmegHa ToYka Ha pasrpaHMyYeHNeTo crnopes OpUrMHanHUSa MatypuTeT Ha Kpe-
avTuTe e n3nonssaHa pasbuekara, ocurypsisaHa OT nmxseHaTa cratucTuka Ha BHB o
kpasa Ha 2006 r., T.e. pa3geneHne Ha KpaTKOCPOYHM (MaTyputeT 4O efHa roauvHa) v
ObNroCPOYHN Kpeautn (Hag edHa roguHa). OT Havanoto Ha 2007 r. e Hanuue w no-
nogpobHa maTyputeTHa pas3buBka, HO HeOBXOAUMMOCTTa OT MaKCUMarHO ObIiru
OVHaMWYHW pefoBe U CbMOCTaBMMOCT Hanara JaHHUTE 3a MXBEHUTE NPOLEHTU Mo
kpeautute cneq 2007 r. ga 6bAat rpynupaHn cnopen CbluecTByBaLLOTO JoTorasa
pasgeneHve. PasrpaHuvyeHMeTo Ha KpeauTUTe Ha KpPaTKOCPOYHM W AbMAro-
CPOYHM € NPUNOXEHO caMOo MO OTHOLLEHME Ha CeKTopa Ha HedhnHaHCOBWTE Npea-
NpusSTUS, 4OKaTO NPy AOMaKMHCTBaTa ToBa pasgerneHune rydbun cMmycbna cu, 3awoTto
noyTn uenuat obem Ha oTnycHaTuTe UM OT BaHKWTe KpeauTu ca ¢ MaTypuTeT Hag
efHa roguHa.

Kato ek3oreHHa npoMeHnuBa B Mogena € BKIOYEHO JIMXBEHOTO paBHULLE
no mexaybaHkoBute geno3utu B EBposoHaTa. To3u M36op € nNpoaukTyBaH OT
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OTCBLCTBMETO Ha CaMOCTOSITENHAa napwyHa nonutuka B Bbnrapus, nsnonssaHeTo
Ha eBpOTO KaTO pe3epBHa BanyTa, KakTo U OT AOMUHMpaLmUA OAn Ha 6aHku oT
cTpaHu oT EBpo3oHaTa B CTpykTypaTa Ha cOBCTBEHOCTTa Ha BaHKOBUS CEKTOp Y
Hac. B kayecTBOTO Ha KOHKpETeH MHAMKATOp 3a NIMXBEHOTO paBHULLE MO MexXAay-
BaHkoBuTe Aeno3utn B EBpo3oHaTa e usnonssaH tpumeceyHnat EURIBOR. NoHa-
Yano WHAEeKCUTEe Ha NapuyHWs nasap CbC CPOYHOCT TPU Meceua ce pasrnexgar
KaTo MHAOMKATOP 3a KPaTKOCPOYHUTE NMXBEHW paBHMULLA, KOUTO OTpassaABaT KakTo
eeKkTMTe Ha napuyHaTta nonuTuka, Taka U OerUCcTBUMeTO Ha cneundunyHn dakTopu
Ha MexaybaHKoBusA nasap.

Ha dwur. 1 - 3 e npeagctaBeHa AvHaMMKaTa Ha NIMXBEHUTE NPOLEHTM No oboco-
OeHun criopef pasnuMyHu Kputepun BuaoBe kpeantn n TpumecedHs EURIBOR. LlenTa
e [a ce npoBepu BU3yarHO OOKOSKO LieHaTa Ha 3aeMHuUTe pecypcu B Bbnrapus ce
OBWKW 3ae0HO C NUXBEHOTO HUBO MO MexaybaHkoBuTe Aeno3utu B EBposoHara.
lMpaBu BnevatneHune, Ye Tasn Bpb3Ka € No-sICHO u3paseHa Ao kpas Ha 2008 r., korato
3anoyBa OTpaxeHuWeTo Ha rrobanHata (puHaHCOBa M MKOHOMMYECKa Kpu3a BbPXY
b6vnrapckata nkoHomuka. OTToraBa 4o kpas Ha pasmexgaHus nepuog EURIBOR ce
NMOHWXaBa A0 MCTOPUYECKM HUCKM CTOMHOCTM, KOUTO OTpassiBaT obrnekvyaBaHETO Ha
napuyHara nonuTtuka ot cTpaHa Ha ELIB, gokaTo nuxseHWTe NpoLEeHTU No Kpeautute
Y Hac He Ce U3MEHAT B HU3XOAsLLA MOCOKa.

®urypa 1

JlnxseHu NpPOLEeHTN NO HOBOOTNYCHATU KpeanuTn Ha
npeanpuaTna n 4OMakmnHCTBa

=== - - < T - - DO - S — S B - B Y
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=i == — R — = A — === A =N = R =
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OO KpeIHTH 3a [IPSANPHATHI ——O0mwo KpeOHTH 3a JOMaKHHCTEA

—8—Tpumecedex EURIBOR

UsmoyHuk: BHB, ELB.
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durypa 2

JInxsenn NPOLUEHTU NO KPATKOCPOYHU N OBITTOCPOYHU KpeanTun
3a npeanpuaTtuna
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—®— Tpumeceuen EURIBOR
UsmoyHuk: BHB, ELB.

®urypa 3

JluxseHun npoueHTn no kpeantu, aeHommHupaHu 8 BGN n EUR

o = — [t ] o =+ v =l | D == =) = — [a ] oy
=) = = = = = = = = = = —_— — — —
= = = = = = = = = =

—_— (a2} (2=} (28] o (28] (2=} Lo o o o (2=} o (28] o
-KpenuTH 3a NpeIlIpHATHA B JIEBOBE -—=KpeauTH 3a NpeJIpHiITHS B BP0

erJZLHTH 3a IOMAaKHHCTEA B JICBOBC ----er_U.HTH 3a JOMAaKHHCTEA B €BpO

—®— Tpumeceued EURIBOR

UsmoyHuk: BHB, ELB.
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Mopno6bHo Ha Muxawnnos (2014), cpen pasrnexaaHuTe NPOMEHNMBY B U3Crnea-
BaHETO € BKMYEH U MHAMKATOPBLT 3a GusHec-knMmara, KOWTo ce nybnukysa OT
HauvoHanHust cTaTUcTMYeckn MHCTUTYT.? Mo TO3M HauMH MHAMPEKTHO MOXE Aa Ce
oT4yeTe BNUSHUETO Ha KPEOUTHUS PUCK BBbPXY NpoLeca Ha popMupaHe Ha ueHaTta
Ha 3aeMHuUTE pecypcu. B ycnosusita Ha 6rnaronpusitTHa cTonaHcka KOHIOHKTypa ce
OovakBa npemuaTa 3a KpeauTeH pUCK U LieHaTa Ha 3aeMHUTEe pecypcu fa ce MOHu-
)KaBaT npw paBHW APYrX YCrOBWS, a Npu BrolwaBaHe Ha Ou3Hec-knumara - ga ce
N3MEHAT BbB Bb3X04dLLa NOCoKa.

Ha dour. 4 - 6 ca cbnocTtaBeHu cpedoBeTe Mexay NMXBeHUTe NPOLEHTH Mo
CbOTBETHUTE BMAOBE kpeanTn un TpumeceyHuss EURIBOR ¢ nHaukaTopa 3a 6usHec-
KnMmara B CTpaHaTa, KaTo ce NMoTBbpKAaBaT O4YakBaHUsSATa, Ye M3nckBaHata oT OaH-
KUTE Npemust 3a KPpeOUTEH PUCK HapacTBa MpW BrioLaBaHe Ha CTOMaHCKaTa KOHIOHK-
Typa 1 ce NoHWXaBa Npu HEMHOTO nogobpsiBaHe.

durypa 4
CbcTaBeH nHavkatop 3a busHec-knnumarta u cnpefoBe Ha NNXBEHUTE

NPOLEHTM MO KpeauTuTe 3a NpeanpuaTnsa N JOMaknHCTBa
cnpsimo TpumecevHna EURIBOR
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1 O0m umEAHUEKAarop 2a OHzHec KIpMara (ascHa cKana)
—— Cmpen Ha KPeOHTHTE 24 IPeANIPHATHA (JI9Ea CKama)
—— Copen Ha KpeIHTHTE 3a IOMAKHHCTEA (II1Ba crama)

UsmoyHuk: BHB, ELIB, HCU.

2
HanunumeTto Ha ce30HHOCT B TO3M MHOUKaToOp Hanara no OTHOLUeHME Ha Hero a ce npunoXxum ce3oHHO
narnaxgaHe.
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durypa 5

CobcTaBeH MHOWKATOP 3a OnsHec-knnmaTa 1 cnpepnoBe Ha NnXBeHUTe

NPOLUEHTU NO KPATKOCPOYHUTE N OABITTOCPOYHUTE KpeauTn 3a

npeanpusaTua cnpsmo TpumecevHns EURIBOR
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C1 O6m MHEONKATOP 3a 6M3Hec KiIMMara (afcHa ckamnma)
—— Cropen Ha KPpeOHTHTE 3a NPedlIpHATHE 0o 1 r. (Jaea ckana)
—— Copen Ha KpeOHTHTE 2a NPealIpHsaTHa Han 1 . (Jisea ckasna)
UsmoyHuk: BHB, ELIB, HCW.
durypa 6

CwcTaBeH uHamkaTop 3a busHec-knMmata 1 cnpefose Ha NMXBeHUTe
npoueHTn no kpeautute B BGN n EUR cnpsmo TpumeceuHns EURIBOR
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Copen Ha KpeOIHTHTE 2a JOMaKHHCTEA B JICBOBS (JIABA cKala)
———-Cnpen Ha KpeIHTHTe 3a JOMaKHHCTEA B eBpo (JIfBa cKana)

UsmoyHuk: BHB, ELIB, HCU.
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MocpeacTBOM MHAMKATOP 32 UKOHOMMYECKaTa aKTMBHOCT MHOMPEKTHO MOXe Aa
ce oT4eTe BMUSIHMETO U Ha HAKOMKO Apyri dakTopa. TAXHOTO OTAENHO BKIOYBaHE B
Moena € Bb3NpensaTCTBaHO OT TPYAHOCTU MpU U3MEPBaHETO UM UNM nosisata Ha
MYNTUKONMHEAPHOCT, CBbP3aHa CbC CUHXPOHHOTO MM ABUXEHWE CbC CbCTOSHUMETO Ha
BusHec-UMKbna. Bbpxy MOHETapHUTE YCNOBMWS B CTpaHaTa Hanpumep BrnusiHWe Oka3sa
nposexgaHata oT BHB aHTUuUMKNMyYHa MakponpyaeHuuanHa nonuTuka. pes rogu-
HWTE Ha BMCOK MKOHOMMWYECKU pacTeX M CbbTCTBALOTO o O6bP30 HapacTBaHe Ha
kpeanTuTe BHB npunara pegvua perynatopHu MepKW, HacOMEHN KbM OrpaHuvaBaHe
Ha KpeguTHaTa aKTMBHOCT - YBENMYEHWE Ha CTaBkaTa M obxBaTa 3a M34ucnsiBaHe Ha
MUHUMAanHUTE 3aO0bJDKATENHN pPE3epBW, HanaraHe Ha JOMbITHWUTENHU MUHUMAIIHU
3a0bIDKUTENHM Pe3epBy, 3aTaraHe Ha perynauusita Ha kanutanoBata afekBaTHOCT U
Ha MpaBwnata 3a krnacuduvuupaHe U MNpPOBU3UPAHE HA KPEOUTHWUTE EKCMOo3nLUW.
O6paTHo, cnep HacTbNBaHETO Ha rnobanHata MKOHOMUYECKa Kpu3a U CBbP3aHOTO C
Hes pAsko 3abaBsHe Ha KpeauTHusA pactex B bbnrapus npegnpuetute ot BHBE pe-
rynaTtopHu MepKM ca CBbp3aHu C obrekdyaBaHe Ha yCrnoBuSATa 3a M3BbPLUBAHE Ha
KpeaouTHa OeHOCT. Bbpxy NUKBMOHOCTTA U CbOTBETHO LieHOBaTa NonuTtuvka Ha 6aH-
KWTE B U3BECTHA CTEMEH MOXE [a ce OTpassiBa U Nonutukata Ha NpaBUTENCTBOTO MO
ynpaerneHve Ha nybnuyHuTe MHaHCK, HO OOKOIIKOTO CbCTOSHMETO Ha dmckanHaTa
no3nUusi € B CUHXPOH C OM3HEC-LMKbNA, MHAMKATOPBLT 33 MKOHOMUYECKaTa akTMBHOCT
oTpassiBa HENpPSIKO M HENHOTO BNNSIHWE BbpPXY MOHETAPHUTE YCIIOBUS.

KaTo nHamkatop 3a gMHaMmukata Ha onepatuBHUTE pasxodu B GaHKOBUS CEKTOP
€ U3MNon3BaHo TAXHOTO CbOTHOLLEHWE kKbM 0bemMa Ha aktuuTte (dur. 7). U3TOUHKK Ha
nHbopmauus 3a Tean gaHHu ca nybnukyeaHute ot BHB 6anaHc n oTyeT 3a goxogute
Ha GaHkoBaTa cuctema. Tbil KaTo CbOTHOLUEHWETO HA OMepaTMBHUTE pa3xoan KbM
aKTUBUTE Ce XapaKkTepuaupa CbC CUIHO M3pas3eHa CE30HHOCT, 3a Lenute Ha mope-
NpaHeTo cepusTa e Ce30HHO MU3rnageHa.

durypa 7

OnepaTnBHU pa3xoam KaTo NPOLIEHT OT akTMBUTE Ha baHkoBaTa cuctema
(ce3oHHO narnageHu)

%
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2007+
2008
2009
2010
2011
2012
2013

N3mouHuk: BHB, cobcTBEHN U3uncneHus.
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B kauecTBOTO Ha MokasaTen 3a NMXBEHOTO paBHULLE MO NPUBIIEYEHUTE OT
pesnaeHTn cpeacTBa e M3Non3BaH CpeaHONPEeTerneHusT NUXBeH MPOLEHT No HOBO-
oTkputuTe cpouHu aenosutu B BGN n EUR (cour. 8). Ton e nsuncneH b3 ocHoBa
Ha nuxeeHaTa ctaTucTuka Ha BHB 1 no-koHKpeTHO OT cnpaBkaTa 3a CpoYHuUTE Aeno-
31TK NO HOB BU3HeC.

durypa 8

CpepgHonpeTerneH NMMXBEH NPOLEHT N0 HOBOOTKPUTU AEMNO3UTY
B BGN n EUR

%

N3moyHuk: BHB, cobcTBEHN U3YNCNEHUs.

Tabnuua 1
O3Ha4yeHus Ha U3Non3BaHnTe NPOMEHIINBU
OsHaueHune HedunHnumna
i e JInxseH NpoLeHT No KpeanTuTe 3a NpeanpusaTs
i LE BGN JInxseH npoLeHT no kpeautute 3a npeanpuatus 8 BGN
i L EUR JlnxseH npoueHT no kpeautute 3a npeanpuatus 8 EUR
i LE sT JIuxseH NpoLeHT No KpeauTuTe 3a npeanpusaTvsa Ao 1 roguHa
i e LT JInxseH NpoLeHT No KpeauTuTe 3a Nnpeanpuatus Hag 1 roguHa
[ JInxseH NpoLeHT No KpeanTuTe 3a JOMaK1HCTBa
i L1 BGN JInxseH nNpoLeHT no kpeautute 3a gomakuHcTea B BGN
i LH EUR JInxseH NpoLeHT No kpeautute 3a gomakuHcTea B EUR
euribor TpumeceveH EURIBOR
bc CbcTaBeH vHaukaTop 3a busHec-knumara
oper OTHOLLEHMe Ha onepaTyBHUTE pa3xoam KbM akTuBuTe Ha GaHkoBaTa cucTema
i o CpepnHonpeTerneH NUXBeH NpOLEHT N0 HOBOOTKPUTUTE Aeno3nTu
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Mpeon ga ce NpUCTbNM KbM MOAENMPAHETO Ha JIMXBEHWUTE MPOLEHTU MO
KpeautuTe, Han-Hanpes e HeobxoauMo fa ce onpedenu CTeneHTa Ha uHTerpupa-
HOCT Ha pasrnexgaHuTe NpoMeHINBMK.

B tabn. 2 ca npepcraBenn pesyntatute ot Augmented Dickey-Fuller (ADF)
TecTa 3a eQUHUYEH KOPeH, OTKbAETO Ce BUXKAA, Ye BCUYKM pasrnexaaHu cepuu ca
WHTErpupaHun oT Nbpeu pend. Hyneeata xunoTesa 3a Hann4yne Ha €4UHUYEH KOPEH
He MoXe Oa ObJe OTXBbprieHa 3a HMBaTa Ha MPOMEHNNBUTE, HO Ce OTXBbPISA Npu
npunaraHeto Ha ADF-TecTa kbM MbpBUTE UM PA3SIMKM.

Tabnuua 2
ADF-TecT 3a eauHUYEH KOpEH

[MpomeHnuBa Huea MbpBU pasnuku CrteneH Ha

UHTerpauus
Jlaroee | ADF cratucTtuka JNaroee ADF ctaTtuctuka

i LE 0 -1.77 0 -13.36 *** 1(1)

i LE BGN 0 -1.90 0 -12.52 *** 1(1)

i LE EUR 1 -2.17 0 -10.85 *** 1(1)

i LE T 0 -2.19 1 -7.98 *** 1(1)

i LE LT 1 -2.08 0 -11.25 *** I(1)

i LH 0 -1.37 0 -5.90 *** I(1)

i LH BGN 0 -1.10 0 -5.92 *** I(1)

i LH EUR 0 -1.24 2 -5.80 *** 1(1)

euribor 1 -2.15 0 -3.94 *** 1(1)

be 1 -2.08 0 -4,32 *** 1(1)

oper 1 -0.57 0 -11.48 *** 1(1)

i 0 1 -1.39 0 -3.85 *** 1(1)

3abenexka: Hyneeata xunotesa € 3a Hanuume Ha eauvHUYEH KOpeH. ***/**/* o3Ha-
YaBa OTXBbPIISIHE Ha HyneBaTa XunoTe3a NpyW HMBO Ha 3HAYMMOCT CbOTBETHO 1, 5 1 10%.
Cneumndukaumsata He BKMOYBA KOHCTaHTa unu Tpend. bpoaT Ha naroBeTe e u3bpaH Ha

6asata Ha Schwarz Info Crirterion.

3a ga ce npoBepu YCTOMYMBOCTTA Ha Te3n M3BOAU, € NMPUMOXEH U TeCT 3a
eOWHNYEH KOpeH, B KOWTO HyreBaTa XurnoTtesa npegnornara CTalMoHapHOCT Ha
nscnegBaHarta NpOMeHMBa.

B Tabn. 3 ca npeacrtaBeHn pesyntatute oT Kwiatkowski-Phillips-Schmidt-
Shin (KPSS) TecT 3a cTaumMoHapHOCT. B 06LLM NMMHMM TO3M TECT NOTBbPXKAABA 3aKIHO-
YeHusiTa OTHOCHO CTeMeHTa Ha WMHTErpupaHOCT Ha MPOMEHNMBUTE, KaTO eAuHCTBE-
HOTO W3KIOYEHUE € MokasaTensiT 3a busHec-knumata (cnopeg KPSS-Tecta Tasm
NPOMEHNNBA € CTaUMOHapHa).

96



Ha kakBo pearvpaTt nMxBeHUTE NPOLEHTU Mo KpeanTute B bbnrapma?...

Tabnuya 3
KPSS-TecT 3a eanHMYeH KOpeH

[MpomeHnuea LM ctaTtuctuka CreneH Ha

Huea MbpBU pasnukm VHTErpaLvs
i e 0.61** 0.13 I(1)
i LE BGN 0.69 ** 0.08 I(1)
i LE EUR 0.48 ** 0.09 I(1)
i e sT 0.62 ** 0.13 I(1)
i LE LT 0.68 ** 0.16 I(1)
i Ln 0.68 ** 0.20 I(1)
i LH BGN 0.61** 0.13 I(1)
i LH EUR 0.55 ** 0.12 I(1)
euribor 0.51 ** 0.09 1(1)
bc 0.19 0.17 I(1)
oper 0.85 *** 0.14 I(1)
i 1o 0.52 * 0.17 I(1)

3aberniexka: Hynesata xvunotesa e, Ye CbOTBETHaTa NPOMEHNMNBA € CTauMoHapHa.
**E[**[* 03HaYaBa OTXBbPMSAHE Ha HynesaTa XunoTesa npu HUBO Ha 3HAYMMOCT CbOTBETHO 1,
51 10%.

MeToaonornyecku BLNPOCHU NPU NOCTPOSIBAHETO Ha
BEKTOPHUSA aBTOpPErpecMoHeH moaen

M3cnegBaHeTo MMa 3a 3agada da aHanuaupa peakumsara Ha NMXBEHUTE Mpo-
LEHTU MO KPeaUTUTE KbM LLOKOBE B JIMXBEHOTO HMBO MO AEMO3UTUTE, CbCTOSTHUETO Ha
CTOMaHcKaTa KOHIOHKTYpa W AMHaMuKata Ha onepaTuBHWUTE pas3xoan B OaHkoBaTa
CcUCTEMA, KaTO CbLUEBPEMEHHO B3eMe NMpeaBua U ponsita Ha JIMXBEHOTO paBHMLLE MO
MexaybaHkoBuTe Oenos3vtn B EBpo3oHaTta. ToBa € HampaBeHO B paMKUTE Ha BeEK-
TOPEH aBTOPErpecnoHEH MoAeN C edHa eK30reHHa NPOMEHSIMBA B NIULIETO Ha TpuUMe-
cevHua EURIBOR, T.e. BCUYKM OCTaHanu MPOMEHNMBM Ca pasrnefaHn KaTo eHpao-
reHHW 1 ca NpeacTaBeHn KaTo (PyHKLMSA Ha NnaroBMTE CU CTOMHOCTM U NaroBuTe CTOM-
HOCTW Ha OCTaHanuTe eHOOrEeHHN MPOMEHITNBM.

3a nuxeeHUTe NPOLEHTN NO BCEKU eanH OT BMOOBETE KPeauTu ca MOCTPOEHMU
OTAENHN BEKTOPHW aBTOPErPECUOHHM MOAENU ¢ yHudmumpaHa cneumdmkaums. B Tax
NNXBEHUAT MPOLEHT MO CbOTBETHUTE BMAOBE KpeauTu, LeHaTa Ha nNpuBreYeHnTe noa
dopmaTta Ha [Eenos3nTU pecypcu, CbCTOSHUETO Ha WMKOHOMMYEcKaTa aKTUBHOCT W
onepaTvMBHUTE pas3xoan B BGaHkoBaTa cucTema ca MoenvpaHuM KaTo eHAOreHHU
npomeHnmen, a camo TpumeceuHnatT EURIBOR e BknoYeH KaTo ek3oreHHa MpoMeH-
nuea.

TecToBeTe 3a eQMHMYEH KOPEH MOKas3BarT, Ye pasrnexgaHuTte NPOMEHNMBU ca
WHTErpMpaHn oT MbpBu ped. Tbil KaTo U3MNOM3BaHETO Ha HECTALMOHAPHU NMPOMEHTMBY
MOXe [a [goBede OO0 MOrpellHn U3BoAM 3a U3CrefBaHuTE 3aBUCUMOCTM, U3XOOHUTE
cepum ca TpaHchOpMMpaHM MNOCPEACTBOM M3UUCIIABAHETO HA MbPBM Pa3nUKM U
MoZennTe ca OLEHEHN B PasfvKu.
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YecTo M3nonseaH pesyntaT oT paboTaTa ¢ BEKTOPHU aBTOPEIPECUOHHN MOZENU
ca (OyHKUMUTE Ha peakuus KbM LLUOK B pasrnexgaHute NpoMeHNMBU. B KoHKpeTHUS
cnyyait ocobeH MHTepec NpeacTaBnsaBa peakuusTa Ha JIMXBEHUTE MPOLIEHTM MO Kpe-
ONTUTE KbM LLUOK B OCTaHanuMTe eHaoreHHW NpoMeHnvBU. 3a Ja ce M3nonssar dyHk-
LMUTE Ha peakuysl KbM LLIOKOBETE, OCTaTbLWTE B OTAENHUTE YpaBHEHUS Ha BEKTOPHUA
aBTOperpecuoHeH moaen Tpabea Aa 6baaTt TpaHCcqOopPMMPaHN MO TaKbB HaYMH, Ye Aa
ca HesaBWUCUMW €AuH OT Apyr. TyK W30NMpaHeTo Ha CTPYKTYPHUSI KOMMOHEHT Ha
OCTaTbLUTE € OCbLLECTBEHO MOCPEACTBOM AekomMnosuuusita Ha Cholesky, T.e. ngen-
TUdMKauysiTa Ha LLIOKOBETE € onpederneHa Ha 6asaTta Ha noApexaaHeTo Ha NPOMEH-
nvBMTe B Mopena. Bbrpeku ye cblUecTByBaT AMHAMWUYHM BPBH3KU MEXOY BCUYKA OT
NPOMEHNNBUTE, NPU Tasu MaeHTUMKaLMS ce NpaBu OOMYyCKaHETO, Ye LOKLT B Jade-
Ha NMPOMEHSIMBa Npeau3BMKBa He3abaBHa peakuysi caMo B NMPOMEHNUBUTE, KOWTO ca
nogpeaeHn crien Hes. B cnyyas nogpep6aTta e crnegHaTta: MHOMKaTtop 3a GuaHec-
KnymaTa, OTHOLLEHWE Ha OoMnepaTVBHUTE Pasxodu KbM aKTUBUTE, NMUXBEH MPOLIEHT Mo
JernoanTuTe, NMXBEH NPOLIEHT no kpeauTtuTe. CbrnacHo nocoyeHata noapenba LWOK B
MHOMKaTopa 3a 6usHec-knMmaTta Brvsie HemoCcPeaCcTBEHO BbPXY BCUYKM OCTaHamu
NPOMEHNNBKM, OMepaTUBHUTE Pa3XOAu Ce OTpasABaT HesabaBHO BbpXY NUXBEHUTE
NPOLIEHTM Mo HaHKOBUTE MPOAYKTU, HO HE M BbPXY CTOMaHCKaTa KOHIOHKTYpa, a Nnx-
BEHVAT NPOLIEHT MO Aeno3unTuTe NpeansBrkea HesabaBHa peakuusl caMo OT CTpaHa Ha
NMXBEHOTO HUBO MO KpeauTute.

q)YHKLIMVI Ha peaKuunsa Ha NUXBeHUTe NPOLEeHTUN NOo KpeaAnTuTe Kbm
LOKOBe B oCTaHannTe eHOOreHH" NpomMeHInBu

B Tabn. 4 ca npeacraBeHn pe3ynTaTuTe OT OLEHKaTa Ha ypaBHEHusTa 3a nux-
BEHUTE MPOLEHTN NO pasnuMyHUTE BUAOBE KPeauTUM B CbOTBETHUTE BEKTOPHW aBTO-
perpecuoHHn mogenu. MHoro no-mbrHa NpeAacTaBa 3a BUSHUETO Ha pasrexgaHute
NPOMEHNVBY BbPXY KPaTKOCPOYHAaTa OMHaMMKa Ha NMXBEHWUTE MPOLEHTU MO Kpeau-
TMTE obaye MoXe Ja ce Mony4yn OT PyHKUMWUTE Ha peakuus Ha LieHaTa Ha 3aeMHuTe
pecypcu CnpsMo LUOK B OCTaHanuMTe eHOoreHHU npoMeHnuBu. Ha 6asata Ha Bede
onucaHata naeHTudukaLmMoHHa cxema Ha dour. 9, 10 n 11 e unitocTpmupaHa peakumnara
Ha NNXBEHWTE NPOLIEHTM MO pasnuUYHUTE BMOOBE KPEAUTU CbOTBETHO KbM LLIOK B UHAOU-
KaTopa 3a OusHec-knMmaTa, B CbOTHOLUEHWETO Ha OfnepaTMBHUTE pasxoau KbM
aktuBmTe Ha GaHkoBaTa cucTeMa M B JIMXBEHUS MPOLEHT MO HOBOOTKPUTUTE CPOYHU
nenosuTn. LLlokoBeTe ca B pasmep Ha €4HO CTaHOAPTHO OTKIIOHEHWE OT CbOTBETHUS
ocTaTbK. Hapepn ¢ dyHKuMsTa Ha peakums Ha durypute e n3obpaseH n CbOTBETHUAT
[oBepuUTENEH MHTEpBas, KOWTO € B pa3Mep Ha + [Be CTaHOapTHW IPEeLLKM OKOMO TOY-
KoBaTa oLeHKa.

Pesyntatute gaBat OCHOBaHME [a ce HanpaBW 3aKMKYEHNETO, Ye LLOKOBETE B
€HOreHHNTE NPOMEHSIMBM 3arnbxBaT MHOIO 6GbP30 (OT €4AHO A0 ABE TpMMEece4us
cnep TAXHOTO HacTbMNBaHE).

Mo oTHOLLEHME Ha peakumsiTa KbM OTAENHUTE LLOKOBE M3BOAMTE Ca CrieaHUTE:

lMbpeo, WOoKbT B MHAMKATOPa 3a OBM3HEeC-kNMMaTa HaMmupa OTpaXXeHue BbpXy
NNXBEHUTE MPOLEHTU NO KpeauTuTe 3a npeanpusatvis npes3 MbpBus Nepuon creg
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HEeroBOTO HAcTbMNBaHe, KaTo NOAOOPSBaHETO Ha CToMaHCcKaTa KOHIOHKTypa BoAM A0
MOHWKaBaHe Ha LieHaTa Ha 3aeMHWUTe pecypcu 3a npeanpuatus 6e3 pasnuka ¢ ornen
Ha TsxHaTa BanyTHa AeHoMuHauwms. Mpy KpeauTMpaHeTo Ha JOMaKVHCTBA NPOMEHUTe
B Ou3Hec-knMmaTta ce oTpassBaT BbpPXy LieHaTa Ha 3aeMHUTe pecypcu B ObMro-
CpOYeH NnaH, HO HemocpeaCcTBeEHATa peakunst KbM Te3W U3MEHEHWS HE € CTaTUCTU-
Yyecku 3Hauuma. ToBa BEpOSiTHO Npom3Tuya OT dakTa, Ye NpoMsiHaTa Ha cTonaHckaTta
KOHIOHKTYpa 3acsira mbpBO KOPMNOpaTVBHWSI CEKTOP, AOKATO HEMHOTO BIMSIHUE BBLPXY
[OMaKMHCTBaTa ce NposiBSIBa C U3BECTHO 3aKbCHEHNE.

Bmopo, OTHOLUEHMETO Ha onepaTtuBHUTE pa3xoan KbM akTUBUTE Ha OaHkoBaTa
cucTema He Npeam3BrKBa CTAaTUCTUYECKM 3HAYMMa peakumsi OT CTpaHa Ha NXBEHNUTE
NPOLEHTUN No KpeauTuTe. Bb3aMoXHO 0BsicHEHWe Ha TO3n pe3ynTaT e, 4Ye B3aumo-
Bpb3KaTa Mexay onepaTtuBHUTE Pasxoan U NMUXBEHUTE NPOLIEHTU MO Kpeautute 6u
Tpsbeano ga ce Habnogasa NO-CKOPO B AbMTOCPOYEH MaH, 4OKATO TYK aHanmM3bT
€ CbCpefoTOo4EeH Npean BCUYKO BbPXY KpaTkocpodHaTa AuHaMuka.

Tpemo, LWOKLT B CPeHONPETENNEHNS NIMXBEH NPOLIEHT MO CPOYHUTE AENO3UTU
npeausBuKBa CTaTMCTMUECKM 3HAYMMa peakuusi npe3 BTOPOTO TpuUMecedne creg
HEeroBoTo HaCTbMNBaHe. PeaKLLI/IFlTa € ACHO Mn3paseHa npu Kkpegntute 3a JOMaKUHCTBa,
[0KaTo Mpu KpeauTuTe 3a NpeanpusaTia TakbB edekT nuncea (eQUHCTBEHOTO M3KIHO-
YeHue ca KpeauTuTe 3a NpeanpuaTUS Haf egHa roauHa). Tosu pesynTaT Moxe Ja ce
WHTEpNpeTUpa KaTo MOTBbPXAEHWE Ha dakTa, Ye JokaTo LeHoobpasyBaHETO Ha
KoprnopaTuBHUTE KpeauTu ce cbobpassiBa C AuMHaMuKaTa Ha pedepeHTHUS NUXBEH
NPOLIEHT No MexaybaHkoBWTe Aeno3nT B EBpo3oHaTa, LieHaTa Ha 3aeMHuUTe pecypcu
3a IOMaKVHCTBaTa [0 ronsiMa CTerneH 3aBuUCH OT NIMXBEHOTO HUBO, MO KOETO € NpUBIe-
YyeHa JenosnTHaTa mMaca.

Tabnuua 4
Mogen c Mopen ¢ Mopen ¢ MopencA | MogencA | MogencA | MogencA

A (I LE) A (I LH ) A (I LE_BGN ) (I LE,EUR) (I LH,BGN) (I LH,EUR) (I LE,ST)
coef. 0,11 0,14 20,15 20,05 0,13 20,06 0,00
Const tstat. 164 2,24 1,80 20,60 1,83 20,39 0,81
coef. 0,01 0,01 0,02 00 0,00 003 0,03
Abe., tstat. 0,25 0,45 0,57 0,01 0,16 0.71 0,83
coef. 0,18 0,52 0,08 025 0,56 1,08 0,25
A oper ., tstat. 0,41 1,39 0,14 0,44 132 115 0,36
coef. 0,54 0,44 0,60 0,38 048 1.21 0,08
Airo, tstat. 1,93 1,89 1,79 1,09 178 2,10 0,19
Coef. 0,47 0,06 0,47 20,31 0,06 20,28 0,38
Al tstat, 425 043 302 2,52 0,41 1,96 3,20
coef. 0,25 0,26 0,05 0,38 0,18 20,09 0,74
A euribor , tstat. 1,34 1,60 023 1,53 0,98 0,23 2,56
Adjusted R-squared 0,24 012 0,19 007 0,07 0,06 0,19
i LM-stat 135 211 16,4 176 26.8 201 140

Autocorrelation LMTest I 0 06338 01744 0,4241 0,3458 0,0434 02147 0,5969
Heteroskedasticity Test | Ch-sa 1251 1344 126,3 119.4 1228 12,5 1241

(no cross terms) Prob 0,0456 0,0123 0,0386 0,0904 0,0606 0,1859 0,0513
Hoteroskedasticty Test | Chi-sq 2323 233.7 2454 2298 230.6 263.9 2028
( cross terms) Prob 0,0584 00514 0,0158 00728 0,0677 0,0016 0,129

] _ Jarque-Bera | 6.8 494 78 106 92,2 399.6 54
Residuals nommality test 5 0" 0,5594 0 04573 0,2265 0 0 07138
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®urypa 9

Peakuusi Ha nMxBeHUTE NPOLLEHTU NO Pa3nMYHNTE BUAOBE KPEeaUTU KbM
LLIOK B MHAMKaTOpa 3a busHec-knumaTta (PyHKUUSA Ha
peakuuaTa + 2 cTaHAapTHU rPeLLKn)

KpeauTtun 3a npeanpuatus
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Ha kakBo pearvpaTt nMxBeHUTE NPOLEHTU Mo KpeanTute B bbnrapma?...

®urypa 10

Peakuysi Ha MIMXBEHUTE MPOLEHTU MO Pa3fMYHUTE BUOOBE KPeauTh KbM
LLOK B MHAMKAaTOpa 3a onepaTMBHUTE pasxoau (hyHKLMUS Ha
peakuusita = 2 CTaHOapPTHW TPEeLUKM)
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durypa 11

Peakuunsi Ha NMxXBeHUTE NPOLLEHTU NO Pa3fNMYHNTE BUAOBE KPEeaUTU KbM
LLIOK B NINXBEHWSI NPOLLEHT MO Aeno3utute (pyHKUNS Ha
peakuuaTa + 2 cTaHAApPTHU rPeLLKn)
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Pe3yJ'ITaTI/ITe OT M3cneaBaHEToO MoraTt ga 6baaTt M3nonsBaHu B OBE HACOKM.
lMo3HaBaHeETO Ha Ha4yMHa, No KOMTO JINXBEHUTE NpoOLUEeHTN No KpeguTute pearnpar
npu npomMaHa B NIMXBEHOTO HUBO MO Me)KjJ,y6aHKOBMTe aeno3nTn B EBpO30HaTa n
npun naMeHeHne Ha BbTpellHUTe 3a MKOHOMUKaTa (*)aKTOpM, MOXe Oa NoCIyXu npu
(*)OpMI/IpaHeTO Ha oYakBaHuATa 3a ObaewmTe CTOMHOCTM Ha MaKpOUKOHOMUYECKUTE
WHONKATOPW. Hape,u, C TOBa pesynratute O6uxa mornu ga 6bagaT oT nonsa u 3a aHa-
n3a Ha CbVIHaHCOBaTa cTabunHocT. npe,CI,BI/I,CI, pondaTa Ha JIMXBEHUTE NPOUEHTU Nno
Kpeauntute Kato CbaKTop, BIsAeLl BbpXy crnocobHocTTa Ha Kpegutonony4dartennute aa
06CJ'IY)KBaT PeaoBHO CBOUTE 3aAdblPKEeHUA, NO3HaBaHETO Ha ocobeHoCTUTE B AMHa-
MUKaTa Ha ueHaTta Ha 3aeMHUTe pecypcu ©Ov mMorno ga ce u3nossea 3a LenuTe Ha
narpaxgaHeTo Ha q)opmaneH mMmoaen 3a paBHULWLETO Ha KpeaUTHUA PUCK.
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Hou. a-p MnHka AHacTtacoBa-Yonesa*

AHAIIN3 U NMPOITHO3HA OLIEHKA HA NMOTPEBJIEHUETO HA
OCHOBHUTE XPAHUTEJIHU NPOAYKTU U HATTUTKN OT
CEJICKUTE JOMAKUHCTBA 00O 2020 I C ARIMA-MOAEJN

MpencraBeHn ca vacrefoBaTenckM pesynTaTv OTHOCHO OuUeHKaTa Ha U3MeHe-
HMATA B PaBHULLETO Ha MOTpebrneHMe Ha OCHOBHUTE XPaHUTENHW MPOAYKTU U
HanNUTKNU OT JOMakMHCTBaTa B cenara npes nepuoga 2000-2012 r. n o4akBaHOTO
um notpebnexHne npes 2020 . 1V|3B'prIJeH € CpaBHWUTENEH aHanmu3 Ha noTped-
NEHVeTO Ha [OOMakWHCTBaTa Mexay cenata W rpagoBeTe, MPUITOXKEHW ca
MeToaMTE Ha MHAEKCHUS (PaKTOPeH aHanm3 u NporHocTnyHusA nogxoq Ha ARIMA-
mMogenupaHeTo. HanpaseHu ca 13Boam 3a HaCTbNUIMTE NPOMEHM B CTPYKTypaTa u
CbObPKAHNETO Ha XPaAHUTEMNHUS N KarnopUNHUS CbCTaB, KOHCYMUPaHU OT Cenckute
XWUTENMW; CTEMEHTa Ha BMMSIHNE HA WHOEKCUTE Ha LEHWTE U Ha KONM4ecTBOTO
XPaHUTENHN MPOAYKTUM BbPXy MHAEKCA Ha MOTPeOneHneTo B CTOMHOCTHO M3pa-
KEHME; OYaKBaHWUTE KOMMYECTBA XPaHWUTENHM MPOAYKTU W HanuTKM, KOUTO ce
nporHosupar fa 6baat KOHCYMMPaHMW OT CEeNCKUTE JOMaKVUHCTBA, U CTPYKTypaTa Ha
KanopunHoTo M cbabpxaHue go 2020 r.2

JEL: D12; C53

EpHa oT ocHoBHUTE Lienn Ha lNMporpamara 3a pa3BuTUE Ha CerickuTe panoHn
(MPCP) npes cerawHusa nporpameH nepuog 2014 — 2020 r. e nogobpsiBaHe Ha Ka-
YeCTBOTO Ha XUBOT Ha cenckuTe AoMakuMHCcTBa. ChbllecTBeHa U HepasaenHa yact
OT HEero e paBHULLETO U CbAbPXAHNETO Ha NoTpebutenckua Habop oT XpaHUTENHU
NPOAYKTU U HaNUTKM Ha JOMAaKUHCTBATa M OYaKBaHWUTE U3MEHEHWUsI B HauMHa Ha Xpa-
HeHe Ha xuBeelwnTe B cenata o 2020 r.

B komnnekca OT Xu3HeHu bnara, HeobxooumMu 3a aKTMBHOTO NPOSABIEHWE Ha
YOBELLKMS MOTEHUMan B pearnHus XU3HEH MpoLEeC, MbpPBOCTEMEHHO 3HAYeHWe uma
3a0BONSIBAHETO Ha NOTPEOHOCTUTE OT XpaHUTENHM NPOAYKTU. TOBa € eanH OT Hal-
BaXKHUTE MoOKa3aTenu 3a BMCOKO KA4eCTBO Ha XXMBOT Ha HacerneHueTo, B T.4 U Ha
CEJICKUTE XUTENN.

1

M3cnensaHeTo e ocblyectBeHo oT VAU B pamkute Ha HayyeH npoekT ,KBaHTuUduUMpaHe Ha UWKo-
HOMUYECKUTE M coumanHu edekTy oT nogkpenarta Ha 4OXOAWTE M Ha PasBUTUETO Ha CENCKUTE paiioHu
B nepvoaa 2014-2020” ¢ pbkoBoguten npod. a-p P. MNMonos.

Assoc. Prof. Minka Anastasova-Chopeva, PhD. ANALYSIS AND FORECAST ESTIMATE OF
CONSUMPTION OF BASIC FOOD PRODUCTS AND BEVERAGES BY RURAL HOUSEHOLDS BY
2020 MADE WITH ARIMA-MODELS. Summary: The research results on the estimate of the changes in
the consumption level of basic food products and beverages by rural households in the period 2000-2012
and the expected consumption in 2020 are presented in this study. A comparative analysis is performed of the
consumption of city and village households, with enclosed methodology for index factor analysis and the
forecast approach of ARIMA modeling. Conclusions are made on the changes that have occurred in structure
and content of nutritive and caloric ingredients, consumed by village inhabitants; the degree of influence of
price indexes and the food product quantity on the consumption index in terms of value; the forecast quantities
of food products and beverages, expected to be consumed by rural households and the structure of their
caloric content by 2020.
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B Bwnrapus uma pegvua uscnegsaHusi Ha NnotTpebneHneTo Ha JOMakMHCTBaTa
(Yykanes, 2007; WsaHosa, 2009-2013; MeaHosa, 2003, 2012; MoTtosa, 2008; Botok-
nues, 2005; Hukonosa v ap., 2007 n ap.). B ronama yacT OT TsX ca nscrneasaHun aMHa-
MUKaTa, CTpyKTypaTa M paBHULLETO Ha MOTPeONeHne Ha LOMaKkMHCTBaTa ype3 emnu-
pvdHa oueHKa Ha noTpebuTernckata (yHKUMsI Npe3 pasnuyHu nepuoaun. B Hsikom
Npoy4BaHWsl € U3BbPLLUEH aHanu3 Ha PyHKUMSITa Ha NOTPeGNeHNe B TECHUSI CMUCHI
Ha gymata (KkoraTo ce u3cnegga noTpebrneHneTo Ha OTAENHW rPynn CTOKU U YCIyru
UnM camo Ha edviH BWA CTOKa), a ApYrvM MMaT No-LUMPOK NEpUMETHbP - YCTaHOBSABA Ce
3aBuCcMMOCTTa Mexay obema Ha noTpebsiBaHUTE OT AOMakMHCTBATa CTOKW W YCIyrn
o6Lwo n dakTtopute, KomTo ro onpeaenaTt (Hukonoea u ap., 2007). O6ekT Ha nscnen-
BaHe e NoTpebuTENCcKoTO NOBEAEHNE KaKTO Ha BCUYKM JOMAKUHCTBA B CTpaHaTa, Taka
1 Ha 060cobeHn No onpeaernieH NpuaHak rpyny oT TAX, HanpuMep Ha 6egHuTe n Gora-
TMTe gomakuHcTea (MBaHoBa, 2009).

MeTtopgonornsa v gaHHu

MpunoxeHn ca MeToauMTe Ha CpaBHUTENHUA aHanu3, UHOEKCHUS hakTopeH
aHanus3 1 NporHocTMYHKUA nogxon Ha ARIMA mogenupaHeTo. AHanNu3bT € U3roTBEH
B CPaBHUTENEH acnekT - MOCTUrHATOTO B NOTPEBNEHNETO Ha XpaHU M HaMUTKU MeXay
cenata u rpagoseTe 3a nepuoga 2000-2012 r. BseTn ca npensug cneundunyHmnte
0Cc00€eHOCTM Ha NOTpebNEeHNETo Ha CeNCcKNTE JOMaKUHCTBA — YCTAHOBEHUTE HaBU-
UM 1 Tpaguuumn B TSIXHOTO NOTpebuTencko noBegeHue. Hskon pesyntatn OT npea-
CTaBUTENHO 3a CTpaHaTa u3criegBaHe (botoknues, 2005) nokasear, Ye 3a no-ronsiva
YacT OT aHKeTMpaHUTe AOMakMHCTBa B cenarta Hag 50% OoT KOHCymmpaHaTa xpaHa ca
nn4yHa NpoAyKUMsA, NpousBedeHa B AOMALLHOTO MM CTOMaHCTBO. Ha npaktuka Tam B
MpexaTa OT MarasuHu 3a Tbproeus Ha ApebHO NOYTK He ce TbpryBa C MECO U MECHMU
NPOAYKTU, MASIKO U MIIEYHM NPOAYKTY, aiLa, NNoJgOBeE U 3eneHYyLUn, BUHO U PaKus.
lMpeoMeT Ha OCHOBHWUTE TbLPrOBCKM 00OPOTUM ca XNAGBLT, pPaCTUTENHUTE MAa3HUHW,
3axapTa 1 3axapHuTe nsgenus, bupata n 6e3ankoxonHNUTe HaNUTKW, uurapuTte n ap.

C npunoxeHMeTo Ha MeToda Ha MHAEKCHMS (hakTopeH aHanu3 ce ycTaHo-
BsiBa CTEMNEHTa Ha BMMSIHWE Ha ABa OCHOBHU (haKTopa BbpPXy M3MEHEHUETO B CTOM-
HOCTHO-NAPUNYHNS N3pa3 Ha notpebeHuTe XpaHWUTENHM MPOAYKTUM M HAMUTKM Npe3
2012 (v42') cnpsimo 2001 . (v1’).3 MbpBUAT dakTop OTpassiBa KONMYECTBOTO Ha
KOHCYMWpPaHUTE XpaHWUTEMNHW MPOAYKTU W HaNWTKU CPEQHO OT eOHO nuue B Cern-
CKUTE [JOMaKMHCTBa CboTBETHO Npe3 2001 . (Y4) n 2012 1. (Y+,'), unu Toea e T.Hap.
dusmyecko notpebneHne. Bropuat daktop npeacrtaensisa cpefgHata nasapHa LeHa
Ha pasnMyH1TE BUOOBE XPaHUTENMHU NPOAYKTU U HanNUTK1 Npes3 ABeTe pasrnexgaHu
rOAMHM - cboTBETHO (X1') 1 (X1.'). 3non3BaHeTo Ha TO3M MYNTUNNMKATUBEH METO/
€ Bb3MOXHO MOpaamn HaNMYneTo Ha MbiHa YHKUMOHANHA 3aBUCUMOCT Mexay obema
Ha KOHCYMWpaHWUTE XPaHUTEMNHU NPOOYKTM W HanMUTKW, U3pa3eH, OT edHa CTpaHa,
nocpeacTBOM yHMBepcariHata CTOMHOCTHa BenuumHa (N1B.), a oT gpyra, Ypes3 KonmyecT-

3 . .
MHaekcbT i 03HavaBa i- TUAT BUg, XpaHuTeneH NpoAYyKT.
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BOTO Ha noTpebeHuTe XpaHUTENHWU NPOOYKTU U HAMUTKU U CbOTBETHUTE UM MasapHu
LeHn. AHanNUTUYHO 3aBUCMMOCTTa Ce U3passiBa CbC criegHarta dopmyna:

v,-' = Y,-' *X-', KbaeTo j e paBHO Ha 1 n 12 cbotBeTHO 3a 2001 1 2012 .

3a uenuTe Ha 13cneaBaHeTo ca U3MNon3BaHM ouunanHo NyGrnkyBaHu AaHHU
oT HCW 3a koHCyMupaHuTe KonnyecTBa XpaHu U HanuTK1 No BUAOBE CPeaHO OT eaHOo
nuue B JOMaKMHCTBaTa No MecToxuseeHe npes nepmoga 2000-2012 .

3a nony4aBaHeETO Ha HaaeXaHW NPOrHO3HU CTOMHOCTM Ha OYaKBaHUTE KO-
4YeCcTBa OCHOBHW XPaHWUTENHU MPOAYKTU U HAaMUTKW, KOUTO LLEe Ce KOHCYMMpaT CpegHo
OT eAHo nuue B cenckute goMaknHcTea kbM 2020 ., e n3nonsBaH No-AbNblr AUHAa-
MUYeH pen, obxeallaw, nepuoga ot 1992 oo 2012 r. Bkn. Ha ocHoBaTta Ha oT4eT-
HUTe AaHHW 3a To3u nepuog ca noctpoeHn 14 nporHo3Hn ARIMA-mogena 3a onpe-
JensiHe Ha 04YaKBaHOTO Mpe3 CriedBalLMUTE HSIKONKO FoAMHM noTpebneHue Ha 14
OCHOBHU XpaHUTENHW NpoayKTa U HanuTkU. 3a ABe rpynu XpaHUTENHU NPOAYKTU - Ha
xnaba n TecteHuTe n3nenust n Ha KaptodmTe, NO-NOAXOAsALLIN Ce OKa3BaT NUHENHUTE
perpecuoHHN MOAenn, KOMTO ca C NO-BMCOKAa CTEMNEH Ha adeKBaTHOCT B CpaBHEHME
¢ ARIMA-mopenuTe.

CobuwHocTHM enemeHTn Ha ARIMA-moaenuTte
KaTo cpeacTBO 3a NPOrHo3mpaHe

B HayyHaTa nuTepaTtypa u npaktvka ce u3nonssaT pasfMyHu MeToau U Tex-
HUKM 3a MPOrHO3MpaHe Ha PasfMYHM MO CBOSI XapakTep AMHaMUYHKU pegose. [Mpu
HanUuMeTo Ha MHdopPMaumMs 3a OCTAaTbYHO ObJTbI NEpPUo MOXE YCMNeELHO aa ce
nanonsea metoabT Ha ARIMA-mogenute. TeopusaTa Ha TO3u TN MOAENU € paspa-
ooTteHa ot Box un Jekins (Box, and Jenkins,1976; Wonnacott, Wonnacott, 1979). B
TAX 3aBUCUMMATa NpoMeHnmBa Y ce obsACHsiIBa OT MUHANUTE CU CTOMHOCTU, OT CTOXac-
TUYHUTE CMYLLEHWNSI U Ce aKLEHTUpa BbpPXy CTOXaCTUYHWUTE CBOMWCTBA Ha AMHaMWY-
HUTE peaose.

Bcekn BpemeBu pen Moxe [a ce pasrnexpa kato pes3yntar OT CTOXacTudeH
npouec, B T.4. U AMHAaMUYHMUTE pedoBe Ha NoTpebreHNeTo Ha OCHOBHUTE XpaHUTENHN
npoaykTn. KonkoTo eanH ped e no-cralMoHapeH B CMUCHI Ha YCTOMYMBOCT U U34UC-
TEH OT CrydarHW eniemMeHTW, TONKOBa TOW MpeAcTaBrfsiBa MO-CUrypHa OCHOBa npwu
nonyyYaeaHe Ha MPOrHO3HUTE pe3ynTaTu, T.e. TONKOBa No-HaAeXaHu ca Te. MHoro ot
BpEMEBUTE PeOBE B MKOHOMMKATa Ca HeCTaLUMOHApPHKU, HO GrarogapeHue Ha paspa-
OOTEHN M U3MNOM3BaHN B MpakTUkaTa AOCTaTbYyHO HaOEXOHW crnocobu 3a oTcTpaHs-
BaHe Ha CTOXACTUYHUSA eNEMEHT Te ce TpaHcopMUpaT B CTaLVOHapHMU.

EnHa TakaBa Bb3MOXHOCT npegocTtaBaT ARIMA-mogenuTe, KoMTo ca CBbp-
3aHU CbC CnegHnTe onpeneneHnst N NoHATUS:

1. CTaumnoHapHUTE BpeMeBM peaoBe ca TakvBa AUHAMUYHU pedoBe, Npu KOUTO
cpegHaTa CTOMHOCT M AUCTepcusTa Ha CbOTBETHUSI CTOXaCTUYEH NPOLEC HE Ce n3me-
HSIT C BPEMETO, @ CTOMHOCTTA Ha KoBapuauusita Mexay ABa BpeMEBU Nepmoaa 3aBncKu
CamMO OT Pa3sCTOSHMETO UNM nara (K) Mexagy TsX, HO HE U OT MOMEHTa, B KOMTO ce
npecmsTa koBapuauuaTa. MaremaTnyecku Te3un ycrioBus ce uspassiaT Mo CleaHus
HaYuH:
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MaTemaTtuyecko ovakBaHe: E(Y;) = u

IOucnepcust: D(Y,) = E(Y,- p)? = o°

Kosapuauust: yx = cov (Y, Yur) = E[(Yi- 1) (Yek - W]

OueBngHo e, 4e npu Kk =0, TO Yy = 0°. AKO Ha4anoTo Ha Y ce u3mect ot Y;
B Ywm, TOraBa npu nonoxeHue, ye Y; e ctaumoHapeH npoLec, To cpeaHarta, auc-
nepcudaTta u kopapuauumaTa Ha Y., TpsibBa Aa ca CblunTe KaTo Te3u Ha Y.

2. Han-o6wmaT Bug Ha eanH BpEMEBKM pea narnexaga no crnegHnsa HavumH:

Yi=p.Yrs + Us, KbOETO:

0 € PErpeECNOHHUAT KOEULNEHT;

U ¢- CTOXaCTU4YHOTO CMYLLIEHNE;

Y: U Yi; - CTOMHOCTUTE Ha 3aBMcUMaTa npoMeHnuea Y CbOTBETHO B MOMEHT t 1 B
MOMEHT f-17.

3. Ako nbpBuTe pasnuku (AY; = Y; - Y1) Ha eauH BpemeBu pef npeacrasnsasat
CTauMoHapeH pef B CMWUCHNA OT ToYka 1, TO MbpBOHAYaNHWAT peg € MHTEerpupaH ot
pea 1 n ce o3Havasa ¢ I(1). KoraTo Te3un pasnuku He ca cTauMoHapeH pen, Torasa ce
npeMvHaBa KbM U3crieBaHe Ha BTOPUTE PasnuKM Ha OMHAMWUYHWUA Peq U ako Te ce
OKakaT CTauMoHapeH pef, TO OTTYK CrNefBa, Ye MbpBOHAYANHUAT Ped e UHTerpupaH
OT cTeneH 2, 1.e. umame [(2). N306wo, 3a ga nonyynm crauMoHapeH BpeMeBu pef,
TpsibBa oa ce B3eMarT d-TU pasnmku (AYt(k) =Y;- Yy 3at=k+1,...n) - TOraBa NbpBoO-
HaYarnHuAT pef e MHTerpMpaH ot cTeneH d 1 ce o3HavaBa c I(d).

4. EgvH BpemeBu pef otpassea npouec AR(1), ako Tonm Moxe ga ce pas-
NOXMW NO CNeaHNs HauvH:

(Y- 06) =a(Yes-0) + uy, KpgeTo:

0 € MaTteMaTM4yecKoTO OYakBaHe; 3a U; Ca B Cuna [Be YCrnoBusA: KoBapuauudata
MeXny U1 Uy« € paBHa Ha Hyna 1 AWUCTepcysiTa Ha U, e paBHa Ha 0-.*

B obwua cnyyan, ako BpemMeBUAT pen ce npeacTtaBu BbB Buaa(Y;- 0) =
a1(Yer-0) + az(Yeo- 6) + ...+ ap(Yip- 8) + Uy @KO 3a Uy Ca B CUNa NOCOYEHUTE
yCroBusi, ToraBa BpeMeBuST pef cbabpxa npouec AR(p).

5. EovH BpemeBu pef BkItouBa T.Hap. npouec MA(1), npu ycnosue, 4Ye Ton
MOXe [la Ce pa3noXu Nno HauMHa, U3NoXeH no-4ony:

Yt =+ Bout + B1Ury, KbAETO:

U € NOCTOsIHHA BENWYnNHa;
Ug- ,08n wym”.

Hain-obuwo, ako Y; = u + Bou; + ByUrg + ...+ ByUrq, TOraBa BpemMeBusT pen
cbabpxa npouec MA(Q).

6. Ako BpemeBuAT peq Y: nma kakto AR, Taka u MA xapakTepuctuku, Torasa
Ton MOXe gda ce mogenuvpa ¢ mogenu ot tuna AR MA. MNpu npouec AR MA(p, q),
BPeMEBUAT pefd uma p Ha 6pon uneHa ot Buaa AR 1 g Ha Opow uneHa ot Tuna MA.

4 "
B cTaTucTMKaTa TakoBa u; ce Hapuya ,6an Wwym”.
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Pasrnegannte AR, MA 1 AR MA mogenu ce 6a3supart Ha NpeanoioKeHNeTo,
Ye BpeMeBUTE peaoBe ca CTauuoHapHU. AKO eanH BpeMEBU pef He € CTalMOHapeH,
HO e MHTerpupaH ot cteneH d, T.e. I(d), cnen kaTo ce B3eMe d-Ta pasnvka Ha To3u
pen, TOM ce npeBpblua B cTaumoHapeH. Crieq ToBa, KaTo KbM HEro ce NpUIoxu
mogenbT AR MA(p, g), MbpBOHaYanHWAT peg ce mogenvpa ¢ Mogen oT Tuna
ARIMA(p, d, q).

OcHoBHaTa npuyMHa ga ce M3NCKBa edvH BPeMEBW peq fa e cTauuoHapeH
e, Ye MogenbT, KONTO ce 6a3npa Ha AaHHuUTe, TpsbBa Aa e ctabuneH, 3a Aa gasa
BanvaHa OCHOBa 3a NpPOrHo3vpaHe.

B cratuctukata Ham-4ecto ynotpebsiBaHWTE TECTOBE 3a CTaLMOHAPHOCT ce
OasupaT BbpXy T.Hap. aBTOoKopenaumoHHa gyHkumnsa (ACF) mn kopenorpama. 3a
uenTa, crnef Kato ce U34UCIAT CTOMHOCTUTE Ha aBTOKOpenaunoHHaTa yHKUmMs, ce
npoBepsiBa xunoTesaTa Aanu BCUYKN HEWHKU cToMHoCTK ca 0, kato ce nsnonssa Q-
cTtaTuctukata Ha Box u Pierce. [pyr TakbB TECTHT, KOWTO HAaMUPaA LLUMPOKO NPUIo-
XeHue, e T.Hap. T-TecT. KpuTuyHUTe CTOMHOCTM Ha T-CTaTucTukaTa ca TabynvpaHu
ot Dickey un Fuller Ha 6a3aTa Ha cumynaumm ot Tuna Ha MoHTe Kaprno. 3atoBa B
nutepaTtyparta (Dickey, and Fuller, 1979. p. 427-431) T031 TeCT € U3BECTEH KaTO TECT
Ha Dickey u Fuller (DF). Ako |1> |Txoum.|, CE€ NpUEMa, Ye CbOTBETHUAT AUHAMUYEH
pea e ctaumoHapeH, n obpaTHo.

MeToabT Ha Box n Jenkins (BJ) B nporHo3upaHeTo ¢ usnonseaHeto Ha ARIMA-
MOOEenuTe ce CbCTOM OT YETUPU CTBIKN.

1. geHTndukaums, T.e. HaMUpaT ce MoaXOOALMTE CTOMHOCTM Ha p, d n q.
OcHoBHUTE cpefcTBa 3a ToBa ca aBTokopenaumoHHata yHkums (ACF), dyHkumsTa
Ha YacTHaTa aBTokopenaums (PACF) n nonyyeHute Koperorpamu, KOUTO NpeacTaB-
nsieat rpadmyHo n3obpaxeHne Ha ACF n PACF cpewly gbimkvHata Ha nara. Yacrt-
HaTa aBTOKOpenauusa M3MepBa Kopenauuata Mexay HabniogeHusTa, KoUTo ca Ha
pa3cTosHMEe K BpEMEBMW Mnepuoa, KaTo ce mKeuMpaT Kopernauumte B MEeXOVMHHUTE
narose (T.e. naroBeTe, Mo-manku oT K). EKCnoHeHUuanHoTo HamansiBaHe Ha ABeTe
YHKUUN BbB BPEMETO € eauH OT KpUTepuuTe 3a npaBunHMSA n3bop Ha xapakrepuc-
TMKUTE P, d 1 q.

2. OueHka — cref kaTto ce onpeaendat noaxoasiuTe CTOMHOCTM Ha MOcCo-
YEeHUTE XapaKTepUCTWUKW, crnefpallaTa CTbMka € [a Ce OUEHAT napameTpute Ha
yneHoseTe AR 1 MA. 3a uenta Han-yecTto ce nsnonsea n3sectHMAT OLS Ha Han-
MarnkuTe KBagpaTu 1 No-paaKo - HENMMHENHUTE METOAM.

3. OnarHocTuka — cnepg kato e usbpaH gageH mogen ARIMA n ca oueHeHu
napameTpuTe, ce NpaBu NpoBepka Aanu Ton nacsa fobpe Ha AaHHUTE, Tbi KaTo
e Bb3MOXHO u apyr mogen ARIMA pa oTroBaps Ha ycroBusiTa Ha aBTOKOpe-
naumoHHata dyHKumsa. EuH npocT TecT Ha M3bpaHust Mogen e Ja ce npoBepu Janm
ocTaTbUWTe NpeacTaBnaBaT T.Hap. 64N wym. AKO Te ca TakvMBa, MOAENbT Cce Nprema,
ako He — ce 3arnoyBa OTHa4dano. 3atoBa MeTtogonorusTa BJ e utepatmeeH npo-
uec.

4. NporHo3snpaHe — eHa OT MPUYMHUTE 3a MONYMAPHOCTTA HA MOZEenuTe oT
nogo6eH BMA € ycnexsT UM B NPOrHo3npaHeTo. B MHOro cnyyam nporHosuTe ¢ To3u
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MEeToL ca Mo-HadeXOHW, OTKONKOTO C TpaduMUMOHHUTE MEeTOAOrorMM, OcobGeHo B
KpaTKOCPOYEH MnnaH.

Mpy cpaBHSABaHETO Ha pe3ynTaTute OT pasfnMYHUTE NPOrHOCTUYHM MOAENW, 3a
ha ce n3bepe Han-NOOXOAALMAT OT TSX, Ce U3MOM3BaT CTaTUCTUYECKUTE BENUYMHM,
XapakTepuaupally cTeneHTa Ha pasceriBaHe Ha U3rnageHnTe CTOMHOCTU OT pearnHuTe
AaHHK. [o-4ecTo M3Non3BaHWUTE CPe, TAX ca: KBagpaTeH KOPEH OT CpeaHo KBagpaTuy-
HOTO OTKIOHEHWe, unu T.Hap. crtaHgapTHa rpewwka (KKCKO); cpegHa abcomntoTHa
rpewka (CAIN); cpegHa abcontotHa npoueHTHa rpewka (CAID); cpeaHa rpewka (CI);
cpeaHa npoueHTHa rpewka (CIMIM). OceeH ToBa Npu OKOHYaTENHO B3eMaHe Ha pelle-
HMETO OTHOCHO M36opa Ha NPOrHOCTUYHWUA MOAEN Ce Mpunarat AOMbIHUTENHO crea-
HWUTE TECTOBE:

e TecT Ha Box-Pierce 3a Hannune Ha aBTOKOpenaLus, HaKpaTko Hapu4aH ,aBTo-
Kopenauns”;

e TECT 3a NMPOBEPKA HA pas3nuunsTa Mexay CpeaHUTe BENUMYMHU B NbpBaTa u
BTOpaTa MNosfioBUHa Ha pefa, HakpaTko Hapu4yaH ,cpegHo”;

e TECT 3a NPOBEpPKa Ha pa3nnyndTta Mexay sapunaundata B nbpBaTa U BTOpa-
Ta nofioBMHa Ha pena, HakpaTko Hapu4yaH ,,BapVIaLI,I/IFI”.

Pe3ynTtaTtu ot nscnegBaHeTo

AHanu3 Ha usMeHeHuUsiIma 8 Koriu4yecmeomo Ha KOHCyMUpaHUme OCHOBHU
XpaHumesiHU npodyKmu u Harumku om e0HO /luye 8 cesickume doMakuHcmea
npe3 nepuoda 2000-2012 e.

B cTpykTypata Ha napuyHWUTE pa3xoau Ha CernckuTe OOMakmHCTBA OTHOCUTEM-
HUAT OSn Ha pasxoguTe 3a XpaHa UMa M3KIMHYMTENTHO BMCOKA CTOWHOCT - CPELHO-
roguHo 3a nepuoga 2000-2012 r. Ton Bb3nu3a Ha 41,1%. MognwHoTO noTpebneHne
Ha OCHOBHMWTE XPaHUTENHM MPOAYKTU N HAMMUTKN Ha YOBEK OT CEJICKOTO HaceneHune 3a
CbLUMS NEPUOA C Marky U3KIOYEHUs] ce noBuwaea (BX. Tabn. 1). OT Bcuuku rpynm
XPaHWUTENHU NPOJYKTU HaM-3HAYUTENTHO € YBENMYEHNETO B NOTPEONEHNETO Ha pubaTa
N pUbHWUTE MPOAYKTU M HA CUPEHETO - CbOTBETHO CbC 79,3 1 41,4%. MoTpebeHunTe
KONnMYecTBa KUCENo MIsiKo, MECO, MECHW NPOU3BEAEHUS, Macna OT pacTUTENeEH n
XMBOTUHCKM Mpomsxod, Kaptodu, 3pan dacyn, nnogoBe U 3ereHYyum CbLo Ha-
pacTBart, HO C no-6aBHM TEMMOBE - B Anana3oHa oT 12,5 % npu KnMcenoto Mnsiko Ao
29,2% npu mecorto. [pe3 nscneaBaHusa nepuoa KoHCyMauusita Ha xnsib u TecteHu
nagenus e Hamansana ¢ 21,4%, Ha anuata ¢ 2% 1 0cobeHOo CbLUECTBEHO Ha NMPSACHOTO
MITSIKO- NOYTU HanornoBsuHa (¢ 45%).

Mpun aHanM3a Ha HauMHa Ha XpaHeHe M CTEMNeHTa Ha 3a40BONEHOCT C PasfUYHK
BMOOBE XpaHW M HanuTKun TpsibBa Aa ce umar npeaug oblumMTe TeHOEHLMN B XpaHe-
HETO Ha GbnrapuHa, TAXHOTO CpaBHsIBaHE C MOTPEBNEHNETO Ha XPaHUTENHN MPOOYKTU
OT XXMBEELLMTE B rpafjoBETE U C HAY4YHOOOOCHOBaHMTE HOPMM 3a paUMOHAaNHO xpa-
HeHe.
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Tabnuuya 1

MoTpebneHne Ha OCHOBHM XpaHWUTENHU NPOAYKTU U HAMUTKK OT CeSickUTe U rpafckuTe
AomakuHcTBa npes nepuoaa 2000-2012 r. (cpenHo Ha nuue)

Mpoayktn FopvHa W3meHeHve
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | _cnpsmo
2000r. (%)

1. Xna6 v TecTeHn nsgenus, kr

- cena 173 168 168 161 170 161 155 148 | 144 140 141 140 136 -21.39

- rpagose 137 133 130 124 | 127 121 117 112 | 110 106 108 | 107 101 -26.04

2. Meco, kr

- cena 24 22 25 27 26 26 28 28 28 31 32 31 31 29.17

- rpagoBe 23 21 23 25 24 24 26 27 28 31 32 32 32 39.13

3. MecHu npousBeeHus, Kr

- cena 12 11 11 12 14 13 14 15 15 14 14 14 14 16.67

-rpagose 11 10 11 12 13 13 14 15 15 14 14 14 14 27.27

4. Pnba v pubHu npoayKTu, Kr

- cena 2.9 2.9 3.2 3.6 41 4 4.3 4.2 4.6 4.8 5.3 5.5 5.2 79.31

-rpagoBse 3.4 3.3 3.5 3.8 4.3 4.2 4.3 4.3 4.6 4.8 5.3 5.4 5.4 58.82

5. MpsicHo Mnsko, N

- cena 40 37 39 39 34 30 28 24 22 22 22 23 22 -45.00

-rpagose 29 28 279 26 24 22 21 20 19 20 21 20 19.6 -32.41

6. Kuceno mnsiko, kr

- cena 24 23 28 30 28 28 28 28 26 26 29 28 27 12.50

- rpagose 24 22 25 26 26 26 26 27 27 27 29 28 29 20.83

7. CupeHe, kr

- cena 8.7 8.6 10 10 10 10 11 10 10 11 12 12 12.3 41.38

- rpagose 9.3 9.2 9.9 10 10 10 11 11 11 11 12 12 12.4 33.33

8. Anua, 6p.

- cena 149 150 166 172 | 165 166 | 158 148 | 144 147 152 | 149 146 -2.01

- rpagose 129 128 138 140 | 134 136 | 133 128 | 127 131 137 | 137 136 5.43

9. PactutenHu macna, n

- cena 13 14 15 15 16 16 16 16 16 16 17 17 16 23.08

- rpagose 13 14 14 14 14 15 15 15 15 15 16 16 15.4 18.46

10. MneyHn macna, kr

- cena 0.5 0.4 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.6 0.6 0.6 0.6 20.00

- rpagose 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5 0.5 0.6 0.7 0.7 0.8 100

11. MnopoBe - NpecHW 1 3amMmpaseHu, Kr

- cena 33 27 40 46 38 36 38 35 36 41 40 42 39 18.18

- rpagose 35 30 39 41 37 36 38 39 40 44 44 47 46 31.43

12. 3eneHyyumn- NpecHW 1 3amMmpaseHu, Kr

- cena 57 58 65 70 65 63 69 62 64 68 67 70 68 19.30

- rpagose 58 59 62 64 61 60 65 63 65 68 69 71 70.4 21.38

13. 3psan dacyn, kr

- cena 4.5 4.5 4.8 5 5.1 5 4.9 4.9 4.9 4.9 5.5 5.6 5.2 15.56

- rpagoBeTe 3.7 3.7 3.9 4 4.2 4.1 4 3.9 3.9 3.9 4.9 4.9 4.5 21.62

14. Kaptodpw, kr

- cenata 27 27 30 31 31 31 32 30 29 30 33 32 31 14.81

- rpagose 28 28 28 28 29 29 29 27 27 28 31 31 31.2 11.43

15. Be3ankoxonHu HanuTku, n

- cena 23 24 26 31 36 42 50 54 51 51 51 49 52 126.09

- rpagoBe 25 23 27 32 36 43 49 57 55 52 51 49 57 128.0

16. ANKOXOMHW HanuTKK, n

- cena 20 22 23 27 30 28 26 26 24 27 25 25 27 35.00

- rpagose 17 18 18 21 23 22 23 25 25 26 24 23 26 52.94

M3moyHuk: HCU n cobCTBEHU U3YUCTEHNS.

110




AHanus n NPOrHOo3Ha OLUeHKa Ha I'IOTpe6J'IBHVIeTO Ha OCHOBHUTE XpaHUTENHU NPOAYKTU N HAMUTKMW. ..

Pasnukata B cTeneHTa Ha HamareHvWe Ha KOHCymauusTa Ha Xnsid v TecTeHu
usgenus B cenara B CpaBHeHMe C ToBa B rpajoBeTe He e ronsma. Hesasucumo ot
nposiseHata obLla TeHAeHUMs KbM NOCTEMNEHHO crnajaHe Ha To3u Bua norpebneHue
CercK1Te XUTENu 3a pasnuka OT XUuBeeLuuTe B rpaJoBeTe BCe OLle npoabiikasar Aa
KOHCYMUpAaT 3Ha4uTenHo nosedve xnsb, koeto npes 2012 r. Bb3nusa Ha 135,7 kr Ha
yoBek cpewty 101,1 kr B rpagosete. CbhrnacHo HaydHOOBOCHOBaHUTE HOPMM 3a Xpa-
HeHe roauLWHOTO NoTpebneHne Ha xnsb oT egHo nuue Tpsbea ga e okoro 100 kr (BX.
KanutaHcku n gp., 2001, c. 101), T.e. o4eBMOHO B cenara To3v Npeaen € HagaBuLLEH,
JokaTto B rpagoBeTe NOTPeONEHMETO BeYe Ce M3paBHsiBa C HOpMaTMBHATa CTOMHOCT.
XKuBeewmte B cenata koHcymupar npubnusmtenHo 1,4 nbTy noBeve OT HEOOXo-
OVMOTO KONMUYECTBO M Ype3 Hero HabaesT 1/3 4acT OT KanopuHOTO CbabpXKaHve Ha
OCHOBHUTE XpaHUTENHW Npoayktu (34,2%).

Mpe3 nscnegBaHWsa nepvog KakTo B cenarta, Taka M B rpaJoBeTe e HapacHana
KOHCyMaumsiTa Ha MeCO U MeCHU Npou3BedeHust. [locTurHatuTe rogulH KonuyecTea
Ha npvem obaye He ca JOoCTaTb4HW, 3a Aa OTrOBOPAT HA (PU3MOMOTMYHUTE HOPMU Ha
XpaHeHe, crnopen KoMTo Ha egHo nuue ca Heobxogmmm 80 Kr, T.e. Ha MpakTWKa noTpe-
OeHnTe KonMYecTBa Ha MECO U MECHM NPOAYKTM Ca MOYTU HAMNoMoBMHA OT U3UCKyeMUS
npvem.

loguwHoTo noTtpebneHne Ha puba M pMOHM MPOAYKTU HA YOBEK OT CENCKOTO
HaceneHue ce ysenuunno ot 2,9 kr npe3 2000 Ha 5,2 kr npe3 2012 . 1 B OTHOCUTENHO
uspaxeHue (79,3%) To € Ha-BUCOKO B CpaBHEHWE C OCTaHanuTe rpynu XpaHUTenHu
npoaykTn. ABCONIOTHOTO paBHMLLE Ha HapacTBaHe W3paBHsBa npuemMa Ha puba B
cenata Cc To3u B rpagoBeTe. Bbnpeku ToBa GbnrapyHbT NpoAbIpKaBa roguHo Aa
KOHCYMMpa no-marko OT onpeaerneHara Hopma oT 6,5 kr. Kato ce nma npegsug, Ye no-
rorngmara 4acT OT XMBeelLMTe B cenata ca Bb3pacTHW U BOofHM xopa, CbOTBETHO U
HopMmaTta Ha notpebneHne Ha puba e no-sucoka —okono 10 kr (KanutaHckm u gp.,
2001, c. 104).

MHoro gpacTnyHo e Hamansno noTpebrneHneTo Ha MPSCHO MNSKo - ¢ 45%.
Mpe3 2012 r. KONMYEeCTBOTO KOHCYMMPAHO MISKO OT €4HO Nvue B cenarta e egga 22 n,
KOeTo e no4vtu HarnonosuHa ot ToBa npe3 2000 r. He3HauMTenHo abCoONTHO K
OTHOCUTENHO yBenuyeHue ce Habnogasa nNpy NOTPebneHneTo Ha KMCeno MNsAKo ot
cenckuTe u rpagckute xutenu. lNo-ronamo HapacTBaHe B CpaBHEHWE C TOBa Ha Kuce-
NOTO MMSKO Ce OTYMTa NPU KOHCyMauusita Ha MIieYHUM NpousBedeHus (pasnuuHuTe
pa3HOBUAHOCTU Ha CUpeHeTO). [NoBULLIEHNTE KONMMYECTBA Ha KOHCYMMPAHOTO KMCeno
MIISIKO M MIEYHN Npou3BeaeHnst obave He MoraTt Ja KOMMEHCUpaT HUCKOTO paBHULLIE
Ha noTpebneHne Ha MPSACHO MNSAKO M ODBLIO KOHCymMauusiTa Ha Tasw rpyna xpaHu-
TenHW NPOAYyKTU e Aaned nog HeobxoammoTo. MNoTpebeHnTe konuuecTBa MASKO U
MITEYHW NPOAYKTU cpedHo Ha nuue B cenata ca nog 30% (26,9%) ot cboTBeTHaTa
HOpMa 3a pauuoHarnHo xpaHeHe. 3agbnbodaBawiuTe ce NpobnemMm B MIIEYHOTO
roBefOBbACTBO U CBbp3aHWTE C TOBA TEHAEHUUMN KbM MOCTOSIHHO HamanssBaHe Ha
Oposi Ha MNEeYHUTE KpaBM U OBLE-MaWKM BOOAT AOTaM, Ye OOpM KUBeelumMTe Ha
Cerno He Morar ga Cu ocurypaT Heobxoanmusa roauleH NpuemM Ha MAsiKo U MITeYHU
NPOAYKTMK.
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KoHcymupaHuaTt 6pon sirua oT egHo nuue B cenara cnaga v cbetaenssa 55%
OT HeobxoauMOTO crnopes HopMUTe 3a paunoHanHo xpaHeHe cpelly 51,5% B rpa-
posete. PasnnumaTta B abCconoTHOTO paBHULLE Ha NOTpebrneHne Ha pacTUTENHU 1
MMeYHM Macrna Mexzay cenara W rpajoBeTe ca He3HauuTenHu. B oTHocuTenHo
n3paxkeHne TeMNbT Ha HapacTBaHe Ha KOHCyMauusiTa Ha MMeYHn Macna B cenara
€ 5 NbTU NO-HUCHK OT TO3M B rpagoBeTe.

MoTpebrieHneTo Ha MNoAoBeE W 3eMeHYyLM B MPSICHO, 3aMpa3eHO N KOHCEPBU-
paHO CbCTOsIHME abCOMTHO M OTHOCUTENIHO HapacTBa, KaTo HeovakBaHO B cenarta
TOBa YBENMYEHME € MOo-Masnko B CpaBHeHWe ¢ rpagoeete. O4eBMOHO €, Ye KOHCyMa-
uusiTa Ha cobCTBEHO NPOM3BEAEHN NIIOAOBE U 3eNeHYyuM B cenata M3octaBa npeq
npegnoYnTaHnsTa 3a noTpebrneHne Ha HKHM MIoJoBe MpPean BCUYKO OT CTpaHa Ha
rpagackuTe xutenu. MNpes 2012 r. roamMHaTa KoHCyMaLums Ha Nnogose B cenarta e efea
19,5% cnpamMo paumoHanHuTe XpaHUTENHWU HOPMK, a B rPaflOBETE € Marko no-Bu-
coka - 23%.

loguwHoTo nNoTpebneHve Ha hacyn nNpes n3cneaBaHns nepuog e B rpaHuumTe
or 4,5 0o 5,2 kr cpegHo Ha edHo nuue OT CeNcKMTe JOMaKMHCTBA M NIOrMYHO TO € Mo-
ronsgmo B cernara, KbAETo MnpesuvllaBa ToBa B rpagoseTe ¢ 16%. YBennyeHute Konu-
YecTBa Ha KOHCYMMpaHUs hacyrn BoAaaT 40 MO-MKOHOMUYHO M3MON3BaHe Ha napuyHus
[oxon Ha JoMakumHcTBaTa, ocobeHo B cenarta. B norpebneHneto Ha kapTtodum He ce
3abenas3Bar ronemMu pasnuuusi Mexay cenata M rpagoBete. TsaxHata KoHcymauust
HapacTBa OTHOCUTESHO - CbOTBETHO € 14,8 n 11,4%.

MoBeye OT ABa MbTW € YBENWYEHA KOHCyMauMsATa Ha 6e3ankoxornHu HanuTku
KaKTO B cernara, Taka u B rpagoBeTe. Tyk ce BKNoYBaT pasnnyHUTe BUOOBE HaTyparnHu
COKOBE, KbM 4MSITO KOHCYMauusi Hamocrnegobk OnpederneHo mma 3acuneH MHTepec.
MpeHebpersaiku BbNpoca 3a AENCTBUTENHOTO MM HATypariHO CbObpXaHue, TO3U pe-
3ynTat MOXe OOHsIKbAEe Aa 0BsACHW HegocTura OT Npuem Ha npecHu nnogoee. Npu
aIKOXOfIHUTE HarMUTKU CbLUO Ce NpOosiBABa TEHAEHUUs] KbM yBENMYaBaHE Ha TSXHOTO
noTpebneHne, Makap 1 B He TOMKOBA rofiiMa CTeneH, Kakto npu 6esankoxonHute. B
abComMTHO OTHOLLEHWE PaBHULLETO Ha MPUEM B cenarta M rpagoBeTe € NoyTh uspas-
HEHO 3a pasnuka OT OTHOCUTENHOTO U3MEHEHME, KOETO NPW CENCKNTE AOMAKMHCTBA €
¢ okono 20% no-B1COKO, OTKOSIKOTO NpY Te3W B rpagoBeTe.

Mpun Taka ycTaHOBEHOTO paBHULLE M CbObpXKaHWEe Ha NoTpebneHne Ha XpaHu-
TEMNHW NPOAYKTU U HaMUTKM OT CerickUTe JOMaKWUHCTBA UHTepeC NpeacTaBnsiBa CTPYyK-
TypaTa Ha HeroBusl KaropueH cbCTaB (BX. Tabn. 2). Han-BMcok oTHocuTeneH Asan B
CTPyKTypaTa Ha KanopuMHOTO CbObpXaHWe Ha OCHOBHUTE XPaHUTENHW MPOAYKTU
KaKTO B rpafoBeTe, Taka 1 B cenarta 3aemMar XnsiobT U TECTEHUTE U3AENns, CbOTBETHO
37 1 43,9%. Noco4eHnTe AaHHM NOKa3BaT, Ye CENCKUTE XUTENn HabaBsaT NoYTK noso-
BMHaTa OT KaropuiHus cn Habop Ypes XNt 1 No To3M HaYMH KOMMEHCUpAaT OOHSKbAE
HEBL3MOXXHOCTTA [a Ch OCUIypsAT B Heobxoammarta CTeneH octaHanmMTe BUAOBE XpaHU-
TENHW NPoAyKTU. BTOpo MACTO 3aemaT pacTUTENHUTE MasHWHU, Ha KOUTO B cenarta
3anarar noBe4e, OTKOMKOTO B rpagoBeTe. Okono 7% OT KanopuiHOTO CbAbpXXaHue ce
ocurypsisat NOCPeacTBOM rnpuema obLLo Ha MrodoBe U 3eneHyyuu. Tyk ca BKIYEHN
BCUYKN KOHCEPBMPAHM M 3aMpaseHn NnogoBe WM 3efeHYyLM, KOMMOTU U HEeKTapwu.
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[enbT Ha npecHUTe NIOAOBE U 3eMeHYyLM e He3HauYuUTereH, kaTo B cenara usHeHaa-
BaLLO TOW € MO-HUCHLK B CPpaBHEHWe C TO3W B rpagosete. Xopara Ha Cceno o4eBUaHO
npeanovnTaTt Aa npepaboTeaT npousBeneHarta Npoaykums 3a cobcTBeHa KoHcymauust
npepn ToBa a S KOHCYMUPAT B NPSICHO CbCTOsIHME, KOETO 3a TAX € Mo-CUrypHara antep-
HaTuBa 3a U3XpaHBaHeTo UM Mnpes3 3umMara.

Tabrnuya 2

CTpyKTypa Ha KarnopumMHOTO CbAbp)KaHWe Ha NoTpebeHnTe OCHOBHU
XpaHUTENHN NPOAYKTM U HANUTKN N0 MecToxunseeHe npes 2012 .

XpaHuTenHn npoaykTu papoBe Cena
. PacmumenHu npodykmu 75,1 79,7
1. Xna6 v TecTeHn nsgenus 37,0 439
2. 3axap 1 3axapHu usgenus 41 41
3. PactutenHun masHuHm 16,1 14,8
4. KapTtodum 2,6 2,2
5. MNnopose 3,9 41
B T.4 NpecHn 2,2 1,6
6. 3eneHuyun 3,1 3,1
B T.4 NPEeCHn 2,2 1,9
7. Bapuea 2,8 2,8
8. ANKOXOMHW HanNuTKn 1,6 1,7
9. be3ankoxonHu HanUTku 3,9 3,0
11. X)KusomuHcku rnipodykmu 24,9 20,3
1. Meco 1 mecHu nponsBeaeHns 11,9 9,4
2. MnsiKo 1 MreyHu NpoayKTU 10,7 8,5
3.2K MBOTUHCKM Ma3HUHU 0,8 0,6
4. Anua 1,0 0,9
5. Puba 0,5 0,9

UsmoyHuk: HCU n cobCcTBEHU U3YnCneHns.

CenckoTo, a 1 rpagckoTo HaceneHne HabaBaT kanopuHMA ¢ Habop npeau
BCUYKO C pacTuTenHu npoayktu, pecn. 75,1 n 6nuso 80%. To3n asn e no-BUCOK,
OTKONKOTO B pasBUTUTE CTpaHu, KbAaeTo Ton e okono 70% (Bx.Organization of the
United Nations, 1996). B cpaBHeHuWe C Te3u abpxaBu obave OenbT Ha HabaBsiHUTE
Kanopuu oT XMBOTUHCKM NPOM3XO € MO-HUCHK - B cenara pasnukara gocrtura go
10%.

BriusiHue Ha KOHCYMUpaHoOmo KOnu4ecmeo xpaHu U Harnumku U Ha pagHuWemo
Ha cpedHUMe UM UyeHu 8bpXy napu4dHusi obem Ha nompebreHuemo

MonyyeHuTe pesyntaTy OT WU3MOMN3BaAHETO Ha WHOEKCHUS (pakTopeH aHamnus
HarnegHo Morat [ia ce npocnensT Ha dur. 1.
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®urypa 1

MHoekecn Ha Napmn4yHOTO U (*)M3I/I‘-I€CKOTO r|0Tpe6neHv1e N Ha cpeaHnTe LeHn
Ha XpaHUTEINMHUTE NPOAYKTU

NN W RN

s Jy- Huoexc na gpuzuueckomo nompeoienue
Ix- Hnoekc na yenume na xpanumeanume npooyKkmu
== [s-HUHOeKC Ha napuyHomo nompeodaenue

M3moyHuk: HCU n cobCTBEHU U3YUCTEHNS.

AHanusbT Ha gaHHuTe OT dur. 1 nokasea, Ye MHAEKCHT Ha NapUYHOTO NOTPes-
neHne Npu BCUYKKU rpyn XpaHUTENHU NpoaykTn n Hanutkm npe3 2012 r. 6enexu pbeT
cnpsmo b6asvcHaTa roguHa. lNMonydyeHunaT pesynTtart € cneacTene OT KOMOMHUPaHOTO
BMVSIHWE Ha ABaTa uscneasaHu haktopa - USMEHEHMETO B KONTIMYECTBOTO Ha KOHCY-
MUPaHMTE XpPaHW U HaMNWUTKW MO BUOOBE U MPOMEHUTE B PABHULLETO Ha cCpegHuTe
UM LeHn. Han-ronsimo e HabniogaBaHOTO yBenuyeHne npu pubarta u pubHute npo-
OYKTU 1 npun 6e3anKoXonHUTE HanNUTKN — cboTBETHO 3,36 MbTu (236%) 1 3,02 nbTH
(202%). Mpwu pnbata n pnbHUTE NPOAYKTU YyBENMYEHUETO Ha MHAOEKca Ha usn-
YecKoTo noTpebneHne € NoYTU paBHO Ha TOBAa Ha MHAEKCa Ha LUEeHUTe, CbOTBETHO
1,8 n 1,9 nbtn. Mpn 6e3anKoXonHUTE HanMUTKW Bb3AENCTBMETO Ha WU3MEHEHUETO
BbB (h13U4ECKOTO NOTpebrieHmne e MHOro MNO-CUIMTHO M3Pas3eHo B CPaBHEHUE C LieHUTE -
2,16 cpewy 1,39 nbTu. MNpn Tpu rpynn XpaHUTENHU NPOAYKTU BANSIHUETO Ha MHAEKCa
Ha hmanyeckoto noTpebneHne Bbpxy OOLLUMA MHOEKC Ha Napu4HOTO MoTpebneHve e
oTpuuaTtenHo. Toa ca rpynuTe Ha xnsaba u TeCTeHMTe U3nenusi, Ha NPSICHOTO MITSKO U
Ha saruaTta. Bbnpekn To3n akT MHOEKCHT Ha TAXHOTO CTOMHOCTHO-MApUYHO NoTpeb-
neHue ce e yBenuuun cboTBeTHO 1,68; 1,22 1 1,58 MbTn, KOETO Ce ObIMKM Ha BUCOKUSA
PBbCT B PABHULLETO HA CpeaHUTE 3a TPUTE IPYN XpaHUTENHN NPOAYKTU Na3apHW LIEHN.
Marnko Hag 2 nbTn (2,07 1 2,09) ca ce NOBULLINNK CPEQHUTE Na3apHX LIEHW Ha NpoaykK-
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TUTE B rpynara Ha xnisilba u TeCTeHUTE U3Oenus n CbOTBETHO Ha NPSACHOTO MIsiko. [pu
anLaTa yBenumyeHeTo Ha cpegHarta ueHa e 1,65 nbTtu.

M3MeHEeHNETO B paBHULLETO Ha NasapHUTE LEeHM e oka3ano No-CUMHO Bb3AENCT-
BME B CpaBHEHMWE C NpomMeHuTe B obemMa Ha cmanyeckaTa KoHCyMauus Bbpxy UHOEKCa
Ha Napu4HOTO NoTpebrneHne Npu NNoAoBeETE W 3ereHYyLUTe, KACEeNOoTO MIISKO, pac-
TUTENHUTE Macna, KapToguTe M ankoxonHUTe HanuTku. NpomeHUTe B M3cneaBaHUTe
OBa (hakTopa ca ¢ No4TK egHaKkBa CTeneH Ha BNusiHME (C NEK NpeBec ca U3MeHeHMsTa
B PABHULLETO Ha LEHUTE) Npu ocTaHanute rpynu XpaHUTENHU NPOAYKTU - MECO U
MECHM NPOU3BEAEHNS], CUPEHE U 3psin chacyn.

OT HanpaBeHVs1 CpaBHUTESNEH aHanM3 Ha NPOMEHUTE B PaBHULLETO U CbObp-
KaHWETO Ha noTpedneHne Ha XpaHUTENHM NPOAYKTM U HanuTku npe3 nepuoga 2000-
2012 r. Mmexay cenckute 1 rpafckute AOMakMHCTBA MoraT Aa ce HanpaBsaT criegHuTe
n3Boau:

e TeHaeHUMUTE B MUBMEHEHUETO HA KOHCYMUPAHUTE XPaHUTEMNHU NPOAYKTU B
cenaTa criefBar Te3u B rpagoBere. Bunpekn ToBa Mexay TAX CbLUECTBYBAT pasnu-
4nMs, KOUTO NMoKa3BaT, Ye CEeNiCKUTE XUTENW B MNo-TofiiMa CTeneH umat HepauuoHa-
NeH MoJen Ha XpaHeHe, OTKOJKOTO XXMBEELLUTE B rpafoBeTeE.

e HezaBncumo 4ve pasxogute 3a XpaHa 3aemaT BMCOK OTHOCUTENEH Osn B
pa3xoauTe Ha CerckuTe AOMaKMHCTBA, Npe3 uenus aHanuampad nepuog notpebne-
HUETO CPEeaHO OT e4HO N1LE Ha OCHOBHUTE XPaHUTESTHU MNPOAYKTM (MECO U MECHMU
Npon3BedeHNst, NPSCHO U KMCENo MMsSKO, siiua, MIeYHN macna, NpecHu 1 3ampa-
3€HU NNOJ0BE M 3eMNeHYYLM) e aaney nog U3ncKkyemus npuem.

* Bce owe npnembT Ha xna6 M xNebHu n3genusa e 3HauyuMTenHo no-ronam ot
pauuoHanHuTe HopMu 3a xpaHeHe (c 6rnm3o 40%). KoHcymaumsaTa Ha ocTaHanute
BMAOBE NPOAYKTM CbLLO HE JoMNpMHAcs 3a AOCTUraHe Ha Te3n HopMu. Han-cunHo e
n3pas3eHo ToBa Mnpu nnogoseTe u 3eneHdyuute (egsa 20% oT Heobxogumus npyem),
MINSKOTO M MIeYHUTe npom3sedeHns (camo 23,7%), mecoTo (npeobnagasa KOHCY-
MauusiTa Ha CBUHCKO MECO), MeCHUTe npou3BeneHns (okorno 57%), pubara (okono
80%).

e HepauunoHanHuaT HauuH Ha XpaHeHe Hapylwasa 6anaHca B CTpykTypaTta Ha
KanopuMHOTO CbAbPXKAHNE HAa KOHCYMUPaAHUTE OCHOBHM XpaHUTENHM NPoayKTh. B Hest
npeobnagaear rnaBHO NPOAYKTW OT pacTUTENeH npou3xond. XnabbT U TeCcTeHuTe
n3genus 3aemat 6nM30 nonoBMHAaTa, a AenbT Ha MecoTo, MMSKOTO, NMoAoBETE U
3eneHyyLnTe € Nog HeobxoaumMusa B CTPYKTYpaTa Ha KanopunHOTO CbabpXaHue Ha
KOHCYMMUpPaHUTE XpPaHUTENHU NPOAYKTU.

¢ [pe3 pasrnexgaHusa nepuog 3a npeobnagasallara 4acT OT XPaHUTENHUTE
NpoAyKTU U HaMNWTKM HapacTBaHETO Ha obema Ha TSXHOTO MapuyHO MoTpebneHne ce
obycrnaes npeayn BCUMYKO OT MOBMLLIABAHE B PABHULLETO Ha CPedHUTE MM NasapHu
LLEeHN.

© YBENMYEHNETO Ha KONMYecTBaTa KOHCYMUPAHU XPaHU U HanUTKU B NMOBEYETO
cny4yau n3ocTtaBa OT pbCTa Ha TEXHUTE LeHW. Tasn TeHOeHUus ce nposaBsiBa OCOo-
B€eHO CUnHoO Npu NPSACHOTO MMSAKO, rpynara Ha xnsaba n TecTeHuTe usgenusa n npu
auuara.
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MpoOrHo3Hu pesyntatn OTHOCHO OYaKBaHOTO NOoTpebneHue Ha
OCHOBHMUTE XpPaHUTESTHM NPOAYKTU U HAaNUTKN OT CericKuTe
JomakuHcTBa npe3 2020 r.

MonoeuHata ot nonyyeHnte ARIMA-mogenn ca ot Tmna ARIMA (0,1,0) u ce
OTHaCAT 3a CriegHUTEe XPaHUTENHM NPOAYKTU: MECO, KACENO MIISIKO, CUpPEHe, pacTu-
TenHn macna, puba u pubHu NpoaykTu, 6e3ankoXonHU HanNUTKM 1 anda. 3a Bcsaka
OT OCTaHanuTe 7 rpynu XpaHuTenHu NpoaykTu 1 HaNUTKW, ModenMpaHu ¢ nogxoaa
Ha ARIMA-npouenypata, ca nonyyeHn cnegHUTe MOAENM OT pasfnuyeH TUM: MeCHM
npogyktn - ARIMA (0,1,2); npsicHo mnsako - ARIMA (2,0,0); mneunn macna - ARIMA
(1,1,2); nnogoee - ARIMA (2,1,1); 3enenuyum - ARIMA (1,1,1); 3pan dacyn - ARIMA
(2,1,2) n ankoxonHu HanuTtkn - ARIMA (2,2,2). 3a rpynarta Ha xnsba n tecteHuTe
n3genus 1 Tasu Ha kaptopuTe cneumdUYHKAT BUA Ha NIMHEVHUTE PErPeCcMOHHN Moae-
N e, KakTo crneaBsa:

3a rpynata Ha xnsiba n TecTeHuTe U3genus:

1) Y = 206,11 + -3,46844*T + ¢j

3a rpynarta Ha kapTtoduTe:

2)Y = 26,5676 + -0,251429*T + ¢;»

[MonyyeHUTe NPOrHO3HM pe3ynTaTu ca NpeacTaBeHu HarneaHo Ha dur. 2, 3, 4

n 5. Te ca rpynupaHu cnopeq ABaTa BuAa CbCTaB Ha XpaHUTENHUTE MPOAYKTU - OT
pacTUTENEH U XXMBOTUMHCKU NPOU3XOA.

®urypa 2

OuakBaHO NoTpeGneHve Ha XNsab 1 TeCTeHW M3nenus, Noaose, 3eneHYyLy U pacTu-
TenHu macna kbm 2020 I. OT cenckuTe JOMaKMHCTBa (KT; /cpeaHo Ha YoBeKk)
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M3moyHuk: HCU n cobCTBEHU U3YUCTEHNS.
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durypa 3

OudakBaHo noTpebneHne Ha 3psan dacyn, kaptocu, 6e3anKoXonHN 1 anko-
XOnHW HanuTKU kbM 2020 r. OT cencknutTe AOMaKMHCTBA (Kr; n/cpegHo Ha YOBEK)
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M3moyHuk: HCU n cobCTBEHU U3YUCTEHNS.

®urypa 4

OuyakBaHo noTpebneHne Ha Meco, MECHM MPOAYKTU, NMPSICHO U KUCENO MISIKO
kbM 2020 r. OT cenckuTe JOMakMHCTBa (Kr; N/CpeaHo Ha YOBEK)
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N3moyHuk: HCU n cobcTBEHU n3ynucneHus.

117



MkoHomuuyecka mucobn ©5/2015¢Economic Thought

durypa 5

OuaksaHo notpebneHue Ha pnba 1 pubHM NPOAYKTU, CUPEHE, MINEYHN Macna
n anua kbm 2020 r. OT cenckute AoOMakMHCTBa (Kr; 6p./cpeaHo Ha YoBeK)
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Puba u pudHU npoayKTH Sitna

N3moyHuk: HCU n cobcTBEHU M3yncneHms

Cnopep HanpaBeHata nporHo3a go 2020 r. HMBOTO Ha KOHCymMauus e ce
3a4bpPXKM CbLOTO KaTo ToBa npe3 2012 r. npu cnegHuTe rpynyu XpaHUTenHu npo-
OYKTU N HanWUTKW: Meco, puba u pubHU NPOAYKTWU, KUCEMNO MIISIKO, CUpEHe, pacTu-
TeNHW Macna, anua n 6e3ankoxonHu Hanutku. Jleko noHwxasaHe crnpsamo 2012 r.
ce o4akBa nNpu mecHuTe npounsseaeHus - ¢ 1,24%, a No-CbLLECTBEHO - B NOTpebne-
HUETO Ha ankoxonHu HanuTku (c 8,8%), nnogose (7,5%), 3pan dacyn (5,9%) u
mreyHn macna (4,1%). Han-gpactuyHo ce npeaswkaa ga Hamarnee KoHcymaumsTa
Ha xNns6 n TecteHn m3genus - ¢ 22,2%, n Ha NpsiCHOTO Mnsko - ¢ 21,1%. HesHa-
UYMTEITHO LEe Ce MoKauu KoHcymauusaTa Ha 3eneHdyyum (okono 0,2%),a Hal-ronsmo
NnoBULLUEHNE Ce NpeaBMKaa B NOTpebrneHneTo Ha kaptodu - ¢ 8,2%. AKO Tasu npor-
Ho3a ce cbbaHe, NpMeMbT Ha xnAb we 6bae egea 5% Haa pauvoHanHata Hopma
npu 35-36% npe3 6a3sncHata 2012 1.

Cnopep npegswxaaHnsita u B 6nu3ko 6baelle We ce 3anasu gocerawHara
CTPYKTypa Ha KarnopuWHOTO CbAbpPXaHWEe Ha OCHOBHUTE XPaHWUTENHW MPOAYKTW,
KouTo ce ovakBa ga 6baat koHcymuparu npes 2020 r. (Bx. dur. 6.). U npes cerawHms
nporpamMeH Nepuog, Le NpoabihkaBa 3Ha4YMTENHO Aa npeobnagasa AenbT Ha NPOAYK-
TUTE OT pacTuTeneH npousxoq - 78 npu 6nmnso 80% npes3 2012 r. B cboTBETCTBUE C
TOBa Ce OYaKBa CbBCEM NEKO NMOKaYBaHE B [ena Ha XXMBOTMHCKMTE npoaykTh - ot 20,3
Ha 22%.

Han-4yBCTBUTENHO M3MEHEHME LLie MMa MO OTHOLLEHWE Ha Aena Ha xnsba u
TEeCTeHUTe Mu3genus, KOnTo e cnagHe ¢ 5,6%. JenbT Ha npeobnagaBawlata vact
OT XpaHWUTENHUTE NPOAYKTU B CTPYKTypaTa Ha KaropuUMHOTO CbAbpXKaHUE Le OCTaHe
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AHanus n NPOrHOo3Ha OLUeHKa Ha I'IOTpe6J'IeHVIeTO Ha OCHOBHUTE XpaHUTENHU NPOAYKTU N HAMUTKMW. ..

Ha-MOYTN CbLLOTO paBHULLE. [1pOrHO3MPaAHOTO M3MEHEHUE B Aena Ha pacTUTENnHuTe
Ma3HuHKM e 3a 1,8% nosuwenne cnpsmo 2012 r., a npy MecoTo U MECHUTE Npoun3Beae-
HWs1 Ce oYaKBa oLLe NO-Marnko yBenuyeHue - ¢ 1,1%. 3a BCUYKKM OCTaHanu rpynm oyak-
BaHWTe npomeHu ca nog 1%.

durypa 6

CTpyKTypa Ha KanopuUNHOTO CbabPXXaHNEe Ha OCHOBHUTE XpPaHUTENHU
npoaykTu 1 HanuTky npe3 2012 n 2020 . (%)

m2012r. ®2020r.
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N3moyHuk: HCU n cobcTBeHU nayncneHus

*

OT nsnoxeHoTo Moxe fAa ce 0606wK, Ye go 2020 r. He ce o4YaKBaT CbLLIECTBEHU
MONOXUTENHN NMPOMEHM B YCTaHOBEHaTa HebnaronpusitHa CTpyKTypa Ha KarnopuinHOTO
CbAbpXKaHWE Ha XpaHWUTENHUTE NPOAYKTM U HaMnWUTKKU, KOUTO ce NporHosupar ga 6baar
KOHCYMMPaHW OT XuBeewwmTte B cenata. KanopuiHusaT Habop Ha edHo nuvue oT cen-
CKUTE OOMAaKMHCTBA Lle NpoabinkaBa Oa ce Habaes rmaBHO OT pacTUTENnHuTe npo-
AYKTU. MNPUCHCTBMETO HA MECO U MECHU NPOAYKTM, KAKTO U Ha MIISIKO Y MITEYHW NPOus-
BeAeHnA B AHEBHUA NMPUeM Ha CEeriCKUTe XUtenu Lie oCTaHe HeaoCTaTb4HO, KOETO €
npeYka 3a NoCTUraHeTo Ha HEOOXOAMMMUS 30PaABOCITOBEH HaUYMH Ha XpaHeHe.

U3nonseaHa numepamypa:
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Oou. o-p Netko Togopos™

LEHOBU HATJIACU B NMPOLIECA HA NA3APHOTO
TbPCEHE HA XPAHU

npeﬂCTaBeHVl Ca pe3yntatute OT u3cnegBaHe Ha Harnacute Ha CbBKYMNMHUA
r|0Tpe6|/|Ten npn n3MeHeHne Ha LeHUTe Ha XpaHute n Ge3ankoxonHuTe Ha-
NUTKN — MO BbTPELIHN N BbHLUHM Ha npoueca Ha na3apHOTO ﬂOTpe6VITeJ'ICKO
TbpCeHe NPUYNHKU, KaKTOo U cneacTeuAaTa, I'Ipe,ElVIB?VIKBaHVI OT TOBa U3MEHeHne —
BbpXy KOMMOHEHTUTE Ha Na3apHOTO TbpCeHe. 3aBMCUMOCTUTE Ca WUMOCT-
puvpaHu C ueHnTe Ha xnsi6a n xnebHute usgenus. NacnegsaHeTo ce OCHOBaBa
Ha CUCTEMHOCTTa Ha npoLeca Ha Na3apHOTO TbpCeHe.

JEL: D12; Q11

CyBeKTbT Ha CbBKYMHOTO TbPCEHE € CLBKYNHUAT notpebuten. 3agadata e aa
ce uaeHTMuuMpaT HeroBuTe Harnacu no OTHOLUEHWE Ha NPUYMHUTE 3a U Ha cneg-
CTBUSITA OT M3MEHEHWETO Ha LEHUTe Ha XpaHWUTenHWTe CTokM. 3a uenrta e Heobxo-
AVMO [a Ce OTrpaHuyM Bb3OEeNCTBMETO Ha hakTopuTe Ha Mas3apHOTO npearnaraHe
(HarnmacuTe Ha CbBKYMHUsSi MpodaBay KaTto CyOeKT Ha CbBKYMHOTO npeasiaraHe) oT Tesu
Ha Na3apHOTO TbpceHe, (HarracuTe Ha CbBKYMHWUSA noTpebuTten).

Tbl KaTO crnopes CbBPEMEHHOTO CbCTOSHWE Ha MKOHOMMWYECKOTO MO3HaHWe
abCcomntTHOTO EMMMPUYHO OTrpaHuYaBaHe € HEBbL3MOXHO, 3a MHCTPYMEHT 3a OT-
HOCUTENHO CUFYpHU pe3ynTaTtv B TO3W CMWUCBLI ce m3nonssa Obp8omo Ha rnpeod-
rnoyumaHusama. ToBa e cxeMa Ha Harnacute 3a 3afensiHe Ha pa3xoguTe 3a xpaHa
1 6e3ankoxoriHN HanUTKM OT pasMmepa Ha obwusa goxon v pasnpegensHeTo UM no
npoaykTn. JbpBOTO Ha MpegnoynTaHusTa odyeptaBa nocnegosBaTenHUTE paskio-
HeHus B Tasu cxema: obLy Joxon — pasxogm 3a xpaHa v 6e3ankoxornHu u apyru
pasxogun — pasxoau no rpynu XpaHu (NOCTHKU, BnaxHu, cnagku, HanNuTkn) B obLwms
pasxoA 3a xpaHa 1 6e3ankoxonHn — pa3xoAmn No NOArpynu Ha rpynuTe XpaHu, CTu-
raviku o pasxogute 3a otgenHusa npogykT. OCHOBHOTO B CxeMaTa ca yCTOMYuBUTE
W CUIMHWUTE NIMHENHW 3aBUCUMOCTU MEXAY BCEKW KIOH 1 HETOBUTE paskroHeHus.> C
Opyrv OymMu, CblLUeCTBYBa CXxema Ha ObpBOBMAHO MOApeXAaHe Ha HanpaBeHuTe

) MW npu BAH, cekuus ,PernoHanHa n cektopHa ukoHomuka“, petkotodorov@gbg.bg

MpencTtaBeHnTe TyK pe3ynTatu ca npoabikeHne Ha nybnukauusTa ,dakTopbT ,40X0A" B NpoLieca Ha
noTpebuTenckoTo nasapHo TbpceHe Ha xpaHu” (Tomopos, 2014a, c. 80-94), HO 3a ynecHeHWe Ha
yuTaTens Lie NPMNoOMHMM OCHOBWTE Ha MeToAuYecKaTa NnocTaHoBKa.

2 Assoc. Prof. Petko Todorov, PhD. PRICE ATTITUDES IN THE PROCESS OF MARKET DEMAND OF
FOODS. Summary: The results from a research of the total consumer’s attitudes concerning price
changes of foods are presented here - due to reasons, which are internal and external to the process of
market consumer’s demand, as well as the consequences caused by these changes- on the components of
market demand. The dependencies are illustrated with prices of bread and bread products. The study is
based on the system of the market demand process.

3

MpuHUMNKTE Ha AbPBOTO Ha NpeanoYuTaHUsTa ca npeactaseHn B Togopos, 2010, c. 88-97 n no-noa-
po6Ho B Tomopos, 2014, c. 11-32. Pe3yntatu oT ekCnepyuMeHTU C ObpBOTO Ha NpeanoynTaHusiTa ce
cbabpxat u B Togopos, 2014a, c. 80-94 n Togopos, 2015.
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pasxoau 3a XpaHa v HanuTKX No NPOAYKTW, MPU KOSTO 3aBUCUMOCTTa MeXAy BCEKM
KNOH Ha AbPBOTO M BCAKO HErOBO Pa3KIOHEHWE e NMHEHa U NoA4YepTaHo cunHa.

ObpBOTO Ha npegnoynTaHusTa MoKa3Ba Kak CbBKYMHWUAT notpebuten npea-
nounTa Aa pasnpefensd OoOXoda CU U KOHKPETHO OHa3u 4acT OT Hero, KoATo e
n3bpan ga uspasxosa 3a xpaHa 1 6€3ankoxonHu HanNuTKK, T.e. KaKBU ca HEroBUTE
Harnacu no To3u NoBoA. YCTaHOBEHUTE YCTOMYMBU OTHOLLEHUS MPaBAT Nna3apHOTO
noTpebuTencko TbpceHe OTHOCUTENHO NPEABUOUMO B rpaHMUUTE Ha onpeaerneHu
ponyckaHusi. TakoBa gonyckaHe e, Ye ObpBOTO Ha NpeanovMTaHuaTa NnpeacTasns-
Ba MpeaBuaMMa CxXema 3a M3pasxodBaHe Ha CpefcTBa Npu ycroBue, Ye KOMIMOo-
HEHTUTE Ha Ma3apHOTO npeanaraHe ce konebasT B rpaHuMuMTe, B KOWUTO ca ce
konebaenu npes uscnegBaHus nepuoa, T.e. Npes nepmnoaa, 3a KOWTO ca ycTaHoBe-
HW NOCOYEHUTE NIMHENHU 3aBUCUMOCTMN.

M360pbT Ha CbBKYNHWA NoTpebuTen e MOTUBMPaH OT HEroBust 4oxo4d W Le-
HWUTE, HO B paMKMTE Ha onpeaeneHyn Nponopuumn Mexay oTAeNHUTE KOMMNOHEHTU Ha
XpaHuUTenHaTa eHeprus - MasHuHW, 6enTbuMHu K Bbrmexugpatn. B npoueca Ha
NoTPeObMTENCKOTO Na3apHO TbPCEHE CHBKYMHUAT NOTpebuten peanvavpa nasapHoTo
CV noBeAeHue Mo cunaTta Ha CBOUTE NMOBEAEHYECKM Harnacu, u3paseHun Ypes obp-
BOTO Ha npegnovvMTaHusaTa - 3a uspasxodBaHe Ha CpPeAcTBa 3a BMOOBE XpaHU U
©e3ankoxonHn HanuTkK, 3a nNoTpebsiBaHe Ha ONpPeferneHn KonmM4yecTsa oOT TAX, 3a
3annawaHe Ha CbOTBETHUTE LIEHUW, 3@ NOTpedsiBaHE HA XpaHWUTENHa eHeprusi, YNMTo
KOMMOHEHTU ca B onpeaerieHy Nponopuun.

B Ta3n cxema CbBKYMHUST NOTPeOUTEN Ce U3sABSBa C NapaMeTpuTe Ha cpeaHust
3a cTpaHaTta notpebuTen - ToBa ca MnokasaTenute, onpefensHu KaTo ,CpeaHo Ha
YOBEK OT HACENEHNETO”, T.€. aKO YMHOXMM HErOBUTE NapamMeTpu no 6pos Ha Hace-
NEHNETO, LUE NOSYYMM CbBKYMHUTE pasMepu Ha xapveHuTe cpeacTtsa n Ha notpebe-
HUTE NPOAYKTW rogULLHO.

Ako nog ,npouec” ce pasbupa nocnegosaTtenHaTa CMsiHa Ha CbCTOSHUSATA
Ha NoTpPebuTenckoTo nasapHO TbPCEHE, TO MPUYMHUTE 3a U CreAcTBMATA OT U3-
MEHEHMEeTO Ha LeHUTe Ha npoayktute 6uxa 6unm nsamepummn 4ypes nocregosaren-
HaTa CMsiHa Ha CbCTOSIHUETO Ha KOMIMOHEHTUTE Ha TbPCEHETO MO Bb3AENCTBMETO Ha
haKkTopuTe Ha Te3M U3MEHEHUS.

M3noxeHnTe Tyk pesyntaTu ce OCHOBaBaT Ha €KCNepUMEHT C AbPBOTO Ha
npegnodnTaHusaTa 3a 4 nocnegoBatenHu roanHun - 2008, 2009, 2010 n 2011. OaH-
HUTe ca 3a nepuopa 1997-2011 r. n ca nsBneyeHn OT roguliHMTe Nybnukauum Ha
HauuoHanHusa crtatuctudeckm MHCTUTYT BromkeTn Ha gomakuHcTBaTa B Penybnuvka
Bwnrapusa” n ,CpegHu UeHM 1 KyneHn KOnmM4yecTBa OCHOBHU XPaHUTENHN U Hexpa-
HUTENHN CTOKM OT JOMakMHCTBaTa” no onvcaHaTa B uutMpaHuTe nybnvkaumm me-
ToOvKa.

Harnacute 3a uaMeHeHve Ha LeHUTe ca WICTpUpaHM ¢ npumepa Ha xnaba.
M360pbT e He TomnKoBa 3apagu NpaBOMEPHOTO pa3bupaHe Ha TO3U NPOAYKT KaTo
OCHOBHa XpaHa, KOMKOTO 3apagu ycTaHoBeHaTa B W3CMeABaHEeTO MNo-oT4eTNnBa
n3aBa Ha edekTuTe U cneacTBMATa OT U3MEHEHMETO Ha Heroeara LieHa B CpaBHEHMe
C Te3U Npu oCTaHanuTe NPOaYKTU.
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LieHoBu Harnacu B npoLieca Ha Na3apHOTO TbPCEHE Ha XpaHu

MpuynHM 3a N3MeHeHUne Ha LueHaTa
Ha xnsa6a

EkcnepumMeHTBT Ce CbCTOM B MPOBEPKA Ha Harnacure 3a peakumsl Ha CbB-
KyMHUs1 noTpebuten KbM pasfnMyHM CbCTOSIHUS Ha (hakTopuTe 3a U3MEHEeHue Ha
LeHaTa Ha xnsi6a, T.e. HarmacuTe My Nno OTHOLLEHWE Ha KOMMOHEHTUTE Ha Na3apHOTO
TbpceHe (pa3xoau, NoTpebeHn KonmyecTBa U LEeHN) Npu pasnuyHM CbCTOSIHUSA Ha
HeroBus goxoAd. PasbupaHeTo 3a npouec BKNOYBA UMaHEHTHO 1 dhakTopa ,Bpeme”.
Harnacute no oTHOLLeHWe Ha nas3apHOTO TbpceHe Ha Xxnsb ca NoABMacTHM U Ha
M3MEHEHNsATa B NasapHOTO npeanaraHe. EkcnepMMeHTLT npoBepsiBa Te3n Harmnacu
ype3 NpoMsiHaTa B LeHUTE Ha NpoayKTUTe, CUrHanmanpalla 3a usMeHeHusiTa B npeg-
naraHerTo.

LleHata ce Bb3npvema KaTo siBNEHUE, KOETO € rPaHUYHO MeXay nas3apHOTO
TbpceHe n npepnaraHe. Kato Harmaca Ha CbBKynNHUSA noTpebuten ga nocpeluHe
onpeneneHo HeMHO M3MEHEHMeE, LieHaTa e NPOU3BOAHA OT Harfacute 3a pasxoauTe,
KOUTO TOW Npegnoy1Ta Aa HanpasBu 3a CbOTBETHUSI MPOAYKT, U 3@ KONMYECTBOTO,
KOeTOo npegnouyunTa Aa npuaodbue cpelly Te3an pasxoan Npu CbOTBETHO CbCTOsIHME
Ha cbakTopuTe Ha TbPCEHETO.

Harnacute kbM npomeHuTe BbB dhakTopute ,40xon” 1 ,.Bpeme” ca naeHTndpu-
LUMpaHn Npu 6 pexxnma Ha N3MeHeHue Ha Te3n PaKTopu:

1. Mpn HEM3MEHHO CbCTOSIHME Ha A0X04a Ha CbBKYMHUSI NOTpedbuTen u npu
M3MeHeHne Ha BpemeTo. PexnmbT e oTbensiaaH B nereHauTe KbM NpeacTaBeHnUTe
no-HaTaTbk chrpr4 ¢ ,O[ = koHCT.”;

2. [Npn HEM3MEHHO CBLCTOSIHME Ha pas3xoda 3a XpaHu U 6e3anKkoXOosHWM HanuTKK
M Npu n3MeHeHne Ha BpeMeTo. PexnmbT e otbensasaH ¢ ,OP=0". Harnacute Ha CbB-
KynHust noTpebuten ca 3a HamansgBaHe Ha OTHOCUTENHUSA OAN Ha obLwua pasxon
3a xpaHa 1 6e3ankoxonHu B 0bwma My aoxoa. Npu To3u pexum e TbpceH Temn Ha
yBenuyaBsaHe Ha [oxoAa, KOWTO Aa JoBefde A0 MPakTUYeCcKn HEU3MEHHO CbCTOSHUE
(HyneB npupacT) Ha OCpeaHeHus OT pe3ynTaTuTe 3a YeTUpuUTe rogmHu obLy pasxon
3a xpaHa. 3a neTTe CTbMKM B U3MEHEHMETO HAa BPEMETO OCPEAHEHUNAT pasmMep Ha
obwmsa goxoa Hapactea ¢ okono 3%. CrniegoBaTtenHo, ako npe3 5 nocrnegoBaTesiHu
roauHN OBLIMAT OOX04 Ha YOBEK OT HACEINIEHMETO ce MokayBa PaBHOMEPHO U ako
Hakpas ce e noBuwun ¢ 3% cnpsiMo HavyanHata roguHa, Harnacarta Ha CbBKYMHUS
notpedbuten e ga 3agens npes ToBa BpeEMe edHa M Ccblla cyMa kaTo o0uy pasxop
3a XpaHu 1 6e3ankoXoNHMN HanuTKu;

3. MNMpwn npomsiHa Ha goxofda ¢ 4% 3a Bcska creaBalla eguHuLa BpeMe 1 npu
n3MeHeHne Ha BpemeTo. PexumbT e otbenasaH ¢ ,00=4";

4. lNpu npomMsiHa Ha goxoda ¢ 8% 3a Bcsika cnegpalla eguMHuua Bpeme u npu
n3mMeHeHne Ha BpemeTo. PexnmsT e otbenasaH ¢ ,00=8";

5. MNpn npomsiHa Ha goxoda ¢ 12% 3a Bcsika criedBalla eguMHuLa Bpeme U
npv n3ameHeHue Ha BpemeTo. PexumsT e otbensasan ¢ ,00=12";

4 CbkpallleHusiTa BbB hurypute ca, kakto cneapa: O[] - o6y noxoa; OP - 06wy pasxoa; T — Bpeme.
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6. MNpun nocnepoBaTenHo n3MeHeHe Ha goxoda ¢ 4% v Npyu HEM3MeEHeHue
Ha dakTopa ,Bpeme”. PexxumbT € otbenssaH ¢ , T=KOHCT.”.

[Mo-HaTaTbk MbPBY U LLECTU PEXUM Ce 0TOEna3BaT KaTo ,.KpanHu'.

KaTto nokasaTen 3a goxoaa Ha CbBKyMHUSA NOTpebuTen ce usnonsea pasmepbT
Ha oOwua goxod, pecn. pasMepbT Ha oOWwmsA pas3xoq 3a XpaHu u 6e3ankoxonHu
HanuTkn. 3a BpemeBa eAuHULA e Bb3npueTta roguHaTta. Bcuyku napameTtpu ca
CPEeAHOTrOANLIHN BEMUYUHN.

Harnacute npu BCEkn OT MOCOYEHNTE PEXUMWN CEe YCTAHOBSIBAT B 6 CTHLMKMU Ha
N3MeHeHMe Ha 00LLMs AOX0A4 U roguHuTe. Hanpumep B TpETU peXum CTbIKNUTE ca:

1) 6a3oB 06, goxoa npu 6asoBa roguHa;

2) o6y poxon, korto e 104% ot 6a3oBust Npu NbpBa rOANHA;

3) o6y poxon, korto e 108% oT 6a3oBuMs Npu BTOpa roauHa;

4) o6 goxon, konto € 112% oT 6a3oBust Npu TpeTa roanHa;

5) 06wy goxon, konto e 116% oT 6a3oBMsA Npu YeTBLPTA rOANHA;

6) 06wy goxon, konto e 120% oT 6a3oBMA Npu NeTa roguHa.

MpoBepsiBaT ce HarnacuTe Ha CbBKYNMHWUSI NOTpebuTen 3a hopMupaHe Ha nose-
OeHune 3a BCsika oT pasrnexaaHuTe 4 rognHn (2008, 2009, 2010, 2011) npu 5-kpaTHO
3aBuLIaBaHe Ha CTOMHOCTUTE Ha obLumsa goxoa n BpemesaTa eaHuua. basosuat obuy
noxop Ha YoBek e 3502, 3693, 3648 1 3782 nB. 3a CbOTBETHUTE rOAMHMW, KOETO Npea-
CTaBnsiBa peariHo oTyeTeHUTe My pasmepu. o-HaTaTbk ce n3nonseat ocpeaHeHn
3a u3cnegBaHuUTe roavHu pesyntatn. EkcnepMMeHTBHT oTunTa B3aMMHaTa 3aMeHsie-
MOCT Ha XpaHWUTENHWUTE MPOAYKTW, KaTO TEXHUTE MoKaslaTenu ca arperMpaHun u
rpynute ca cBeaeHu Oo:

e PaCTUTENMHM XPaHW C NMOBULUEHO EHEPrUMHO ChAbPKaHMEe — TYK ca BKIOYe-
HW BapuBa, Opu3, KapTodu, Nyk, oW, T.HApP. OPYrM 3bPHEHU XpaHW OT CMMCbKa B
,DIOKETN HA AOMaKUHCTBaTA”;

® 3eMIeHYYLM - BKITHOUYBA BCUYKM OCTaHamnM 3eneHyyLm;

® paCTUTENHN Ma3HMHU - ONINO, MaprapyH 1 ap.;

e Xns6 1 TecTeHn nsgenus;

© XXMBOTMHCKN Ma3HWUHU;

® MPBLBKU - Meca, CydnpoayKTh, MECHU MPOAYKTU, pubu;

° ANLa;

® MIeKa;

® MIT€YHU NPOOYKTY;

e M/100BE 1 NNOOOBUN COKOBE;

e Ipyr1 OecepTu - 3axapHu W LLIOKOMaAoBWU U3denus, cnagkapckv nsgenuvs
OT GpaluHo, BKM. 1 OpallHOTO;

® 3axap un meg;

® HaMUTKN - 6e3anKoXoNTHM U MUHeparnHa BoAa;

e OCTaHanM MNpOAYKTU - NINOJOBM W 3erleHYyKOBU KOHCepBU (Te obadve ce
HabaBAT NOYTU M3LUSAMO OT JOMALUHO NMPOU3BOACTBO U HE Ca MpeagMeT Ha NasapHo
TbPCEHE), a CbLLUO COI, OLUET, Yal, Kade.
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pynute BKMOYBAT mM3yepnaTernHusa CMCbK Ha NpoaykTn oT ,BrompkeTn Ha
aomakuHcTBaTa B Penybnuvka Bwnrapua”. Cymata Ha pasxoauTe 3a TaX € pasBHa
Ha obLwms pa3xon 3a xpaHa 1 6e3ankoxonHU HanuTkM, a CyMUTe OT CbabpXKalluTe ce
B TAX Kanopum 1 eHepruiHN KOMMOHEHTN (Ma3HUHW, BENTHYMHM U BbrIexvuapaTtu) - Ha
obLwmTe KonnyecTea noTpebeHn kanopum n KOMNoHeHTU. NocneaHuTe ABa enemeHTa
B rpynupoBkaTta — ,Hanutku® n ,0CTaHanu NpoaykTu®, ca BKIOYEHU B uU3cnensa-
HEeTO camMO KaTo pa3mMep Ha pasxoguTe 3a Tax. Tbih kaTo oT 2005 r. roguUWHUKLT
,DIOPKETN Ha OOMakuHcTBaTa B Penybnuka Bbnrapus” cbabpxa pegoBe 3a not-
pebneHne Ha xnsb6 OTAEeNHO OT peda ,Xnsad n TecteHn nsgenusa”,”. Tyk ce pabotm ¢
u3MepuTenu 3a rpynata npoayktu ,xnsab v TecTeHu usgenus”, yCrnoBHO HapuyaHm
3a kpaTkocT ,xns6”. MNMpe3 2013 r. noTpebeHuTe kanopum ot xnsab U TeCcTeHu us-
[enusl cpefHOOHEBHO Ha YOBEK OT HaceneHueTo ca 676, a camo oT xnsb — 582,
koeTo npasu 86%.

Ha dour. 1 ca npeacrtaBeHun ocpeaHeHUTe pe3ynTaTtu 3a pasrnexgaHure 4 roau-
HM NO OTHOLLIEHWE Ha HarmacuTe Ha CbBKYMHUSA NoTpebuTen 3a nsMmeHeHne Ha noTpeb-
NEeHNETOo Ha xnsb B pexumm oT 2 A0 5, KOUTO Ca PEXMMUTE CbC CbBMECTHa Npo-
MsiHa Ha cbakTopuTe ,00X04" U ,Bpeme”.

Ourypa 1. U3meHeHne Ha oTpedlieHHeTo Ha XIA0 TIpH
PasTITMHIITE PesEIIvIL
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Harnacute u B 4eTMpute pexnma ca cregHuTe:

e3a HamansiBaHe Ha NoTpebneHneTo Npu MoBWLWABaHe Ha Aoxoda. Hamans-
BaHETO OTcrabBa C HapacTBaHe Ha CTbMKaTa Ha 3aBuULUaBaHe Ha [4OX0A4a, HO € B
cnaba 3aBMcMMOCT OT Hero. Kakto ce Buxkga ot cur. 1, ako pasnukaTta Mexay CTou-
HOCTMTE Ha 0bLMsa foxon B MocnedHuTe — NeTUTe, CThIKU 3a MbpBUSt U NOCNeaHUS
pexum e 57% (60%-3%), TO BuaMMaTta pasnuka Mexagy netute CTbMKM B U3MeHe-
HMETO Ha NoTpebneHneTo 3a cbLunTe pexumm e okono 3,5% (85,76%-82,25%).

5 . »
[oToraBa Tol cCbabpxa eAMHCTBEHO pes, ,XNa6 1 TecTeHu nagenus”.
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eEnacTtnyHocTTa Ha nNoOTpebneHrMeTo Ha xnsidé B 3aBMCUMMOCT OT goxoda e
oTpvuaTenHa n HarnacaTta € HelHaTa CTOMHOCT [a ce yBenu4yaBa C HapacTBaHe Ha
CTbMKaTa Ha 3aBylaBaHe Ha JoXxo[a — C OCpeaHeHn CTOMHOCTU OT -5,84 3a nbpBuA
0o -0,24 3a 4eTBbLPTUS OT pexmmmnte. Tesnm CTOMHOCTM ca OT MocreaHuTe — netuTe,
CTBLMKX Ha NPOMSAHA Ha A0X0Aa U B TaKbB CMUCHI Ca KpanHUTe enactuuHocTn.’

Ha dcwmr. 2 ca npencraBeHn ocpefHeHUTe pesynTaTtv 3a YeTupute roavHu
OTHOCHO Harfacute Ha CbBKYMHMS noTpebuten 3a namMeHeHne Ha NoTpebreHneTo Ha
Xnsi06 B KpanHUTE pexmmu - pexxummn 1 n 6. HamansisaHeTo Ha notpebneHneTo e Bpe-
MeBa Harnaca. Npu oTcbeTBME Ha hakTopa ,BpemMe” (Korato TO OCTaBa MOCTOsIHHA
BENMMYMHA) NOTPEONIEHNETO NPaKTUYECKN HE Ce MPOMEHsI C HapacTBaHe Ha [goxoaa.
EnactuyHocTTa Ha TbpceHeTo Ha xJisid B 3aBMCUMMOCT OT goxoaa e easa 0,06, Ho Bce
nak e nonoxurtenHa. OcpegHeHNST NPOLEHT Ha 3aBuMLLIABaHe Ha NoTpebrneHneTo Ha
netarta ctbnka e manko Hag 1,0.

Drrypa 2. M3MeHeHHe Ha ITOTpeGIIeHHETO Ha X190 IIPH
KpaifHiTe PeEImMI
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CTBITKH Ha TTpomaHa Ha T 1 O[T

MoTpebneHneto Ha xnNsb M TeCTeHU n3genusi Ha YOoBEK OT HaceneHneTo B
Bbbnrapusa cnaga yctonumso ot 1966 r. Hacam, kato go 2013 r. HamaneHueTo e 2,8
nMbTU. ToBa € Hal-HEU3MEHHMAT (hakT B MpoLieca Ha NOTPeOMTENCKOTO Na3apHO Thp-
CeHe Ha XpaHu 1 6e3ankoXOSTHN HaNuTKKU y Hac.

CbnocTaBaHETO Ha pe3ynTaTnTe OT eKCriepuMeHTa ¢ noTpebrneHneTo Ha xnab
WU TEeCTEHU M3Jenus No AeunrHu rpynyM OT HacerneHueTo Mo3BOoNisBa YTOYHWUTENHa
uHTepnpeTaums. [eumnHarta rpynupoBka Ce M3BbpLUBA MO MNpu3Haka ,00L, aoxon
cpegHo Ha nuue”, B pesynTtaT OT KOeTO ce nonyyasaTt AeceT rpynu ¢ npubnmantenHo
paBeH 6pon nuua (BX. dour. 3).7 MoTpebneHneTo ce nokaysa neko ot Han-6eaHuTe
(I peumn), oo no-manko 6eaHuTte (Il geumn), 3agbpxa ce Ao crieaBalLms aeuunn n cneg
ToBa Hamansea. OBLOTo BneyatneHve e, Ye TO crnaja noj Bb3AeNCTBMETO Ha hak-
Topa ,a0xon”". Tyk hakTopbT ,,BpemMe” OTCbCTBa.

6 % ~ ~ ~
HaBcsikbae no-HaTaTbk nop ,enacTuyHocT” TpsibBa Aa ce pas3bupa HeiHaTa KpaviHa CTOMHOCT.
Mo paHHn ot HCW. BromxeTun Ha gomakmHcTBaTa B Penybnuka Bbnrapus..., c. 150.
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PasmunHaBaHeTo ¢ pesyntatute oT cur. 2 (pexumbT ,T=KOHCT.”) nokasea, 4e
BbpXy NOBEAEHWETO Ha CLBKYMHWS NMOTPebUTEn, CBbpP3aHO C TO3M MokasaTtesn, Han-
ronsiMo BrMsiHUE OKa3BaT Harnacute Ha no-6egHuUTe rpynu OT HaCEeNeHUETO — KaTero-
pPVYHOTO HamansiBaHe Ha noTpebneHueTo 3anoudsa enga cneq VI geuun. ToBa 03-
HayaBa, Ye TparHOTO, Oce3aTernHO 1 No-paBHOMEPHO MO ckanaTa Ha MKOHOMUYECKUS
CTaTyC Ha HaceneHMeTo MoBULLABaHE Ha JoxoauTe Ou OOBEeno A0 Harnacu Ha CbB-
KynHus notpebuten 3a owe No-OTYETNMBO CbKpallaBaHe Ha noTpebneHueTo Ha

Xxns6.

KT

Qrrypa 3. IToTpedneHiie Ha XIA0 I TeCTeHIL H3IelId 10
AeIQIUTHI TPYITH OT HacemeHeTo mpes 2013 T - cpeaHo Ha
TIHLIE/TOAHIIHO
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Ha dour. 4 ca npepncraBeHu ocpefHeHWUTe pe3ynTath 3a YeTUpUTE FOAUHM
OTHOLLEHWE Ha HarracuTe Ha CbBKYMHUS NOTPEOMTEN 3a M3MEHEHNEe Ha pasxoauTe 3a
XNs6 B peXXMMnTe CbC CbBMECTHA NPOMsIHA Ha chakTopuTe ,goxoa” u ,Bpeme”.

%

Purypa 4. M3MeHeHHe Ha pa3xOIHTe 3a X140 IIPH Pa3IHYHITe

PEAIIMIT
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Harnacute npu yetupuTe pexnma ca crnegHuTe:

eOrpaHnyaBaHe Ha pas3xoauTe Npu MbpBUS pexnm (C HenpoMeHum obLy, pas-
Xo[ 3a xpaHa un 6esankoxornHu) ¢ okono 1,64% Ha BCcekn NPOLEHT 3aBuLLaBaHe Ha
noxoga.

eYBenMyaBaHe Ha pa3xoauTe npu NokayBaHe Ha 4OX04a 3a OCTaHanuTe Tpu
pexuma. Tyk Harnacute ca 3a HapacTBaHe Ha pas3xoauTe npy 3aBuLLlaBaHe Ha CTbMl-
KaTa Ha yBenvMyaBaHe Ha [0OXO[a B MO-BMCOKA CTEMNeH, CPaBHEHO C Harmacurte 3a
notpebneHne. Buanmarta pasnvka Mexay KparHuTe TOYKU B TPAEeKTOpUUTE Ha OBU-
XEHNETO Ha pasxoauTe (Mpu netata UM CTbIKa) MeXAy MbPBUSt N NOCHEOHUST PEXUM
e 56%;

eEnacTnyHOCTTa Ha pa3xoauTe 3a xNsA0 B 3aBUCMMOCT OT JOX0Aa Ce MPOMEHS
OT oTpuuaTtesniHa B MOJIOXWUTENHA B MOCNeAoBaTENIHOCTTa Ha pPeXxumMmnTe U pacte oT
-1,62 B nbpBus pexum go 0,85 — B 4eTBbPTUA.

BbB hur. 5 ce cbabpxaT ocpefHEHUTE pe3ynTaTu 3a YeTUPUTE FOAMHM KaTo
Harnacu Ha CbBKYMHUSA NOTPebuTen 0THOCHO M3MEHEHMETO Ha pasxoauTe 3a xnsb
B KpaniHUTE pexumn. YBennyaBaHETO Ha Te3u pasxoau 3a xnab e cnencreue oOT
noeuwaBaHe Ha goxopa. EnactuyHocCTTa, KOATO OTpassiBa TOBa CbOTHACSHE, €
0,95 B pexnma ¢ HensmeHHo Bpeme. [onoXuTenHnTe enacTUYHOCTM Ha pasxoaute
3a xns6 B 3aBUCMMOCT OT [JOXO4a Npu pexumuTe oT ur. 4 (6e3 MbpBusi, KOWTO € C
oTpuLaTernHa enacTu4YHOCT) ca Mo-Masiku OT MocoYeHaTa M yBenuyaBaT CTOMHOCTTa
CV CbC 3aBULLIABAHE Ha CTblKaTa Ha HapacTBaHe Ha goxoda. ABHO MO-HUCKUTE UM
CTOMHOCTM Ce ObikaTt Ha dakTopa ,Bpeme”. Pasaxogute HamanseaT ¢ okosio 1,6%
3a BCsika eAnHuLa OT BPEMETO B peXmumMa ¢ HEM3MEHEH [JOXOA.

Durypa 5. UsMeHeHIIe Ha pa3xomHTe 3a XILI0 IIPH Kpaiiire
peEImMIT
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BpemeTo e cubupatenHa npomeHnuea 3a dpaktopute U3BbH goxoda. O6uk-
HOBEHO MOOTAENHO Te Ca KOMNMMYeCcTBEHO HeM3MepuMK, NMoHe Ha cerallHusl etTan Ha
Mo3HaHWeTo - TpaguuuK, BKYCOBU U3MEHEHUsi, NpoMeHM B pas3bupaHeTo 3a 3gpa-
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BOCIMOBHO XpaHeHe, 3a MPEeCTUXHOCT B NOoTpebrieHneTo 1 nasapyBaHeTo, Moga U
T.H. TaAXxHaTa KapTMHa € NOo-OTYeTNMBa B CriydauTe C KpanHUTE PEXUMU NO OTHO-
LeHVe Ha HarnacuTe 3a noTpebneHue n pasxoau.

[MpousBoaHMTE Harnacu Ha CbBKYNHUSA NoTpebuten 3a LeHaTa Ha xnaba ca
npeacrtaeseHu Ha ¢ur. 6. Te nokaseaT roTOBHOCT 3a 3arnnallaHe Ha Nno-BMUCOKa LieHa
npu nokayeBaHe Ha [OXOA4a M ca NPOWU3BOAHM Ha Harnacute 3a yBenuyaBaHe Ha
pasxoda npu Tesu ycrnoBus WM 3a MOHWXaBaHe Ha notpebnexHveto. OTTam npoms-
TM4a No-rofisMOTO MOBMLUABAHE Ha LieHaTa B CpaBHEHWE C HapacTBaHETO Ha pas-
X0[da 3a BCEKM OT PEeXMMWUTE U MO-CUMHAaTa enacTMYHOCT Ha ueHaTa Ha xnsab B
3aBMCMMOCT OT goxoga. EnactnyHoctTa € NnocTosiHHO MOMoXUTenHa M Hamansea
oT 5,11 npu NbpBUS PEXUM (C HeEMaMeHeH obuy pasxoa) Ao 1,27 npu YeTBBLPTUS.
KonkoTo e no-B1cok TeMnbT Ha NOBMLIABaHe Ha JoxoAa, TonkoBa no-criaba e Tasu
€rnacTUYHOCT.

dirypa 6. M3MeHeHIe Ha TleHaTa Ha XIs10a TIPT
PA3IIHYHITE PEKIIMIL
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Harnacute Ha cbBKynHMS NOTpebuTen no OTHOLWEHWE Ha U3MEHEHMEeTO Ha
ueHaTa Ha xnsaba nog Bb34enCTBME Ha NPOMEHUTE B LIEHUTE Ha ocTaHanute npo-
OYKTW ca MOeHTMUUMPaHN MOOTAEMNHO Ype3 YETUPUKPATHO 3aBULLABaHe Ha Tean
ueHu ¢ no 10% (c 4 cTbnkM), JOKATO CbOTBETHATA LieHa AoCTurHe paBHule ot 140%
CrpsiMO CTapToBaTa 3a pasrnexgaHarta roguHa (2008, 2009, 2010, 2011). Toea e
HanmpaBeHO 3a BCsiKa MPOAYKTOBa rpymna OT MocoveHus cnucbk. lNMpoBepsiBaT ce
Harnacute Ha CbBKYMHWUS NOTpebuTen, NpeausBrKaHn OT OENCTBUATa Ha CbBKYMHUS
npogaeay, CBbp3aHu C yBenuyaBaHe Ha CPeaHOrOAMLLIHUTE LieHU Ha XpaHu 1 6esan-
KOXOSMHW HanuTKu.

Buanmo Bb3gencTBre BbpXy LieHaTa Ha xnsaba uma npu nokayBaHe Ha LieHaTta
Ha TpU rpynu NPoOAyKTWU - ,pacTUTENHU XpaHU C MOBULUEHO EHEPrUAHO CbObpXa-
Hue®, ,MpBbBKM® 1 ,apyrn geceptn“. CTOMHOCTTA Ha €nacTUYHOCTTa Ha LeHaTa Ha
xnsba B 3aBUCMMOCT OT LieHaTa Ha mbpeaTta rpyna e -0,02, 1.e. 40% 3aBuwaBaHe Ha
LEeHWTEe Ha Te3n NpoayKTV BOAM OO0 MOHWXaBaHE Ha LeHaTta Ha xnsaba ¢ no-marnko
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oT 1%. lNpu gpyrute aBe rpynu Tasm enactuyHocT e -0,08, koeto e cblo bes
CblUeCTBEHA NpakTu4ecka 3Ha4MMocT. 3a aa ce pasbepe nNpoLechbT Ha NasapHOTO
TbpceHe obaue, e BaXHO Aa ce npocnean MexaHM3MbT Ha Tasu 3aBUCUMOCT.

EnactnyHocTTa Ha noTpebneHneTo Ha ,MPbBKN“ B 3aBUCUMOCT OT LieHaTa €
okono -0,5 n nosuwasaHeTo 1 Ha 140% Boau OO HamansBaHe Ha NoTpebneHneTo
0o 78,4%. EnactuyHoCTTa Ha pa3xoauTe 3a Tasu rpyna B 3aBUCUMMOCT OT LieHaTa e
okoro 0,13 mn cbLLIOTO yBENMYaBaHe Ha LeHaTa Ou JoBeno A0 HapacTBaHETO UM C
okoro 10%. be3 TakoBa HapacTBaHe W MpU HEMPOMEHEHU LieHN noTpebneHneTo oun
Hamansano oo 71,2%. CnegoBaTenHo Harnacute Ha CbBKYMNHWUSI NoTpebuTten ca 3a
KOMMNeHcMpaHe Ha okoro 7% OT NoTpebreHneTo Ype3 npepasnpeaensHe Ha obwute
pa3xoaM 3a XpaHa, OCHOBHO 3a CMeTKa Ha rpyrnaTta ,ocTaHanu nNpogyKTu®, Ho 1 Ypes
HamarnsiBaHe ¢ okono 2% Ha pasxoguTte 3a xnisi0. Mpu ToBa Harnmacute ca 3a 3agbp-
XXaHe unu yBenu4yaBaHe Ha NoTpebneHmeTo Ha xnab ¢ nNoyTu Hesabenexunmus
okono 1% B kpalHaTa TOYka Ha CbOTBETHaTa TpaekTopus. CbyeTaBaHeTO Ha Te3n
[Be Harmacu no oTHoLleHVe Ha xnsiba npeav3BMKBa cnajaHe Ha HerosaTa LeHa C
okono 3%.

Taka onucaHa, cxemarta e npekaneHo onpocTeHa. KpbCTocaHuTe enactud-
HOCTU Ce ObIKaT Ha CUCTEMHU edhekTM B MpoLieca Ha na3apHOTO TbpceHe. [NoBuLua-
BaHETO Ha LeHaTa Ha KOWTO M A € MNpoAyKT He OCTaBs ,3amMpb3Han” HSAKOW OT
KOMMOHEHTUTE Ha Tasun cuctema. VIameHeHMeTo Ha NoTpebneHneTo Ha BCEKU MPOAYKT
HanpuMep e cneacTeBue OT NpepasnpedensiHe Ha pasxoam U Ha crnedBaHe Ha coumarn-
HUTE HOPMW 3a NOTPebeHNe Ha EHEPIUAHNTE KOMMOHEHTW.

Oirypa 7. UsMeHeHIe Ha TOTpedTeHHeTO Ha PacTITETHI
OelITHUIHIL B 3aBHCHMOCT OT H3MeHeHHe Ha IIcHaTa Ha
Hpyru geceprn
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EnactuuHocTTa Ha notpebneHveTo Ha ,apyry aecepTn” B 3aBUCMMOCT OT Lie-
HaTa e -0,6 n nokayBaHeTo Ha ueHata Ha 140% Boaw 0o cnagaHe Ha NoTpebneHmeTo
c okono 1/5. Toea HapyllaBa HopmaTta Ha O6LOTO noTpebneHwe Ha pacTUTENHU
OenTbuMHM (BX. dour. 7). Bb3cTaHOBSABaAHETO Ha HOpMaTa B OOMYCTUMUTE rPaHULM Ha
OTKIIOHEHME € 3a CMeTKa Ha orpaHuMdaBaHe Ha Npean3BMKaAHOTO HamarneHue Ha
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noTtpebneHneTo Ha Tasu rpyna, namepeHo B nocnegHaTta |V cTtbnka (npu noeuwa-
BaHe Ha LeHaTa Ha 140%), ¢ 2,8% u npepa3npegensHe Ha TeXecTTa Ha HopMaTa
3a noTpebneHne Ha pacTUTENHW OEenTbYMHM MEeXAy OCTaHanuMTe MPOOYKTW, BKII.
yBenuyaBaHe Ha noTtpebneHuneto Ha xna6 ¢ 3,3%. MNpu Tean obcToAaTencTea Har-
nacara 3a no-ronsiMo noTpebneHne Ha xnab ce CbNbTCTBA C Harnaca 3a HEU3MEHHOCT
Ha pasxoguTte 3a xnsb, KoeTo BoAU OO HaMansiBaHe Ha HeroeaTa LeHa B |V cTbhka
¢ 3,3%.

CneacTBuA OoT U3MEHEHUeTo Ha LieHaTa
Ha xna6a

EkcnepMMeHTBHT BKNIOYBA MpOBEpKa Ha Harnacute 3a peakuusi Ha CbBKYyn-
HUSA noTpebuten KbM U3MEHEHUETO Ha LieHaTa Ha xnaba OoT cTpaHa Ha CbBKYMHUS
npogasay. C Apyru oymMn, KakBu ca HarnacuTe Ha CbBKYNHUSA NoTpebuTen no oTHo-
LLIeHNe Ha KOMMOHEHTUTE Ha Na3apHOTO TbPCeHe — pasxoau, noTpebeHn konuyecTsa
N LEHN Ha OocTaHanute MpoayKTW, NMpu pasfiMyHM CbCTOSIHMS Ha LieHaTa Ha xnsiba.
Tean Harnacu ce ngeHTnuuMpaT No NOCoOYEHMs1 BeYe HauMH — NpU U3MEHEHNETO
Ha LeHaTa Ha xnsiba noa Bb34EeNCTBME Ha MPOMEHUTE B LEHUTE Ha OocTaHanuTe
npoaykTn. Tyk ueHaTa Ha xnisiba ce 3aBuwwaBa B 4 ctbnkn no 10% o pasHuwe 140%
CrnpsIMO cTapToBaTa 3a CbOTBETHaTa OT pasrnexagaHuTte rogmHn (2008, 2009 2010
2011).

EnactuuHocTTa Ha noTpebneHreTo Ha xnsb B 3aBUCUMOCT OT LieHaTa e -0,49, a
Ha pasxoauTe - 0,27. TpaeKkTopunte Ha TEXHUTE U3MEHEHUSI Ca NpeacTaBeHn Ha dur.
8. CnepncrtBuATa 3a OCTaHanuTe NPOAYKTM ca pe3ynTtaT OT Bb3AEWCTBMETO Ha Tean
N3MEHEHMS, U TO NPEAVMHO OT NpoMsiHaTa B NOTpebneHmeTo Ha Xnsab.

@urypa 8. M3nMeHeHHe Ha Pa3sXOQUTe H Ha MOTPedlIeHHeTo
Ha X190 B 3aBHCIMOCT OT H3MeHeHIle Ha IieHaTa
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XnabbT N TECTEHWUTE M3OEenus ca OTHOCUTENHO eBTMHA XpaHa. [lpes 2013 r.
TEXHUTE Karopuu CPEedHO Ha YOBEK OT HaceneHmeto ca okono 28% oT o6LoTo
notpebrneHne, AokaTo pasxoamTe 3a TAxX ca okono 12% oT obwmsa pasxod 3a xpaHa u
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©e3ankoxonHu Hanutki. CrnegoBaTernHo, KakTo Oelle NocoyeHo, Ypes npepasnpege-
nsiHe Ha obuwus pasxop 3a rpynata ,MpbBKU® 8-MPOLIEHTHOTO BBLTPELLHO (3a cucte-
MaTa Ha Na3apHOTO TbpPCEHE) KOMMEHCUPaHO NoTpebneHne pasmecTBa CpaBHUTENHO
He3HauUTenHO pasxoauTe Mo rpynu NpoaykTu. [o-ChbLUecTBEHO € Bb3OEeWCTBMETO
BbPXY NOTpebEHUTE eHEPrUHI KOMMOHEHTMU.

OrpaHuyeHoTO noTpebneHne Ha xnsb npeaus3BUKBa Harnacu 3a Bb3CTaHO-
BSBaHE Ha HapyLUeHWTe HOpMM 3a NoTpebrieHne Ha pacTUTenHn 6enTbYnHU 1 BbIne-
XvgpaTtv B pa3mep Ha no okorno 5% no mexaHuama, oTpa3eH Ha dur. 7. Bb3acTtaHo-
BABAHETO CTaBa 4pe3 YBENIMYeHO MoTpebneHve Ha rpynute ,pacTUTENHUM XpaHu C
MOBULLEHO EHEPrMAHO CbAbpXaHue, ,Apyrn geceptn” n ,3axap“ CbC CbOTBETHUTE
enactnyHoctn 0,2, 1,59, 1 0,32 B 3aBUCUMOCT OT LieHaTa Ha xnsiba.

Harnacute 3a no4T CUMBONMYHO M3MEHEHUE HA pa3xoduTe 3a MbpBaTa U BTO-
paTta rpyna BOAAT A0 Harnmacu 3a HamanssaHe Ha kpaviHuTe (B IV cTbnka) ueHn —
npu ,pacTUTENHN XpPaHM C NOBULLEHO EHEPIMNHO CbabpxaHme“ ¢ 8%, a npu ,Apyru
necepTtn® ¢ okono 37%. Harnacute npu 3axapTta ca 3a orpaHu4aBaHe Ha pasxo-
aute ¢ okono 10%, koeto e pesyntart OT CUMBOMMYHOTO MM 3aBuLLABAHE Mpwu
L,NnogoBe” u ,Apyrn aeceptn®, Tbil KATO OTHOCUTENHUAT OAN Ha pasxoguTe 3a 3axap B
rpynara ,Cnagku xpaHu“ e Manbk. ToBa, CbY4E€TaHO CbC 3aBULLEHOTO NOTpebneHue,
npegou3BMKBa Harnaca 3a YyBCTBUTENHO MOHWXaBaHE Ha LieHaTa Ha 3axapTa C
okono 20%.

Buommnte Bb3OEWCTBUSI BbPXY Harmacurte Mo OTHOLUEHWE Ha MPOAYKTUTE C
XKMBOTVMHCKN NPOM3X04 Ca MPaKTUYECKM HE3HAYUTENHW U TsiXHATa UHTepnpeTaums e
BaXHA €OMHCTBEHO 3a OCBET/ISIBAHE Ha Mpoueca Ha nasapHoTo TbpceHe. Kpbec-
TOCaHWUTE €nacTUYHOCTM Ha LIeHUTE MM B 3aBUCUMOCT OT LeHaTa Ha xnsiba ca:
-MpBBKU* — MuHYyC 0,13; ,anua“ - 0,17; ,mne4Hn npogyktn® - 0,11. Harnacara 3a cunHo
3aBuLLIEHO noTpebneHue Ha ,Apyrv gecepty® BoauM OO Harnaca 3a orpaHMyaBaHe Ha
NoTpebrneHneTo Ha MIIEYHM MPOAYKTW, Han-Beye 3apagn CbOTHOLUEHWETO Mexay
pPacTUTENHU U XMBOTUHCKN 6eNTbUYnHW. MNMPUYMHEHOTO OT TOBA HaMarnsiBaHe Ha obema
Ha >XMBOTMHCKUTE Ma3HWMHWN Ce KOMMEHCMpa OT MO-rofnsamo noTpebneHve Ha ,MpbBKM®.
KombuHaumsaTa OT MOHWXKEHO MoTpebneHve Ha MIeYHWM MPOAYKTU C HEWU3MEHHUTE
pa3xoau nNpeavsBUKBa Harnaca 3a noBulleHUTe UM LeHU. CbLueBPEMEHHO ChyeTa-
HVETO OT yBenu4eHo noTpebrneHve Ha ,MPBLBKU® C OrpaHMYeHuTe pasxoaum BOAu A0
Harnmaca 3a no-Huckute MM LeHu. CbKkpallaBaHeTo Ha Te3n pas3xodn Moxe Ada ce
WHTepnpeTupa kaTo CneacTBne OT HarnacaTa 3a anTepHaTUBHOCT B TOBa OTHOLLEHWE
C pasxoauTe 3a anuata. [NoBulaBaHETO UM Mpu AWLaTa NpU HEeM3MeHHO MoTpeb-
NeHvie BOAM A0 Harnaca 3a NoKayBaHe W Ha ueHaTa.

Ta3n uHTepnpeTaums ce OCHOBaBa Ha BMOWMMWTE OTKIMOHEHWS B CUCTEMHUTE
3aBUCKMMOCTM U Ha edpeKTn, 3abenasaHn npu ekcnepumeHTUTe 3a uaeHTuduumpaxe
Ha HarnacuTte No OTHOLUEHWe Ha Bb3AeNCTBMETO Ha dhakTopuTe ,4oxon” u ,Bpeme”
BbPXY MpoLeca Ha na3apHoTo TbpceHe. Kakto Gelwe nocoyeHo obaye, npu nsme-
HEHVMEeTO Ha ueHaTa Ha xngba nop Bb3OEWCTBMETO Ha MpPOMsiHATa Ha LEeHWTe Ha
OCTaHanuTe NpoayKTU onucaHaTa Cxema e TBbpAe YCMOBHA - OLLEe MoBevye, UMarnku
npeaBua HACKUTE CTOMHOCTU HAa KOMEHTUMPAHUTE enacTUYHOCTMW.
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MoBeuweHneTo Ha UeHaTa Ha xnsba npeamsBMKBa Harmacu, KOMTO BOAAT OO
cnajaHe Ha LUeHaTa Ha ,Apyrn gecepTu’, HO ToBa ca caMO Harmacu Ha CbBKYNHWS
noTpebuTern, UMaHeHTHW Ha MpoLeca Ha nasapHOTO TbpceHe. BpallHoTo e He camo
obLla cyposuHa 3a xnsiba u 3a 3Ha4YMTEnHa YacT OT NpodyKTUTe B rpynara ,Apyru
aecepTn®, HO M KaTo OTAErneH NPOAYKT CblO nonaga B Tasu rpyna,. ObuyarHaTa
nasapHa cutyauus 6u 6una egHOBPEeMEHHO 3aBuIaBaHe Ha LeHaTa Ha xnsba u Ha
LAPYrM gecepTun’, KOeTo BEPOATHO OGM JOBENo A0 M3OCTPSHE Ha OMUCaHWUTE U3MeHe-
HWS, 4O NposiBaTa Ha HOBM, KAKTO M A0 HapyllaBaHe Ha HopmuTe 3a notpebneHue Ha
€HEPrNHN KOMMOHEHTN MnM A0 KOMOMHaumsa OT Tesn sBreHus. MscnegBaHeTo Ha
Te3n edekTn obave e Bb3MOXHO CaMO Ype3 Bb3NPOM3BEXAAHE M HA Harnacute Ha
CbBKYMHWSA NPOoAaBaY Mo OTHOLLEHUE Ha Ha4uHa, MO KOMTO U3MEHEHWETO Ha LieHaTa Ha
obLlaTa cypoBMHa Ce OTpassiBa BbpXy LIEHUTe Ha pasnunyH1Te NPOAYKTY B Mpoueca Ha
nasapHoTo npeanaraHe. CbLIOTO ce OTHacA M 3a enacTMYHOCTTa Ha LeHata Ha
xnsba B 3aBMCMMOCT OT LeHaTa Ha ,,apyru geceptu’.

*

Pelwagaly caktop 3a Harnacute Ha CbBKYMHWsSI NMOTPebuTen 3a nNpoMsiHa Ha
LeHaTa Ha xnsiba B npoueca Ha NoTpedMTENCKOTO Na3apHO TbPCEHE € U3MEHEHMETO
Ha HeroBusi 4OXo[4, CbYEeTAHO C NMoadepTaHa Harfaca 3a HamansiBaHe Ha noTpebrne-
HMETO KaTO KONMYECTBO Ha YOBEK OT HacereHmeTo. EnactuyHocTTa Ha Tasu LeHa B
3aBMCMMOCT OT [0oXO4a OCTaBa MoNoXuTenHa u no-smcoka ot 1,0 He3aBMCUMMO OT
Temna Ha HEroBOTo U3MeHeHue. ToBa U3MEHEHME e CneacTBMe OT TbpPCEHETO, T.€. OT
OEeNCTBMETO Ha Harnacute Ha CbBKyNMHUs notpebuten. To ce pasnuyaBa Mo xapakrep
OT MpoMsiHaTa Ha LeHaTa Ha xnsba B 3aBMCMMOCT OT MpeasflaraHeTo, BBLHLUHO Ha
TbPCEHETO, KOETO OT CBOS CTpaHa akTMBUpa ApYr1 HeroBu Harnacu. MNpu nsmeHeHve
Ha UeHaTa, pasxoauTe M noTpebneHneTo OO0 TpeTaTa CTbMka MpU 3aBuLIaBaHe Ha
noxopa ¢ no 12% (V pexum B cnucbka), LleHaTa CbBnaja ¢ KpanHaTta cuTyauns npwm
BBHLUHOTO 1 (OT cTpaHa Ha npeanaraHeTo) uameHeHne — 140% (cour. 9).

Durypa 9. M3nMeHeHHs Ha LleHaTa, Pa3sxXomiTe I
TOTPeSIeHIeTO Ha X140 MPH M3MeHeH e Ha ToXOa
150
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CobnocTtaBsHeTo Ha dur. 9 ¢ dur. 8 OTKposiBa PasnMKUTE B CbAbPXKaHMETO
npu egHakBa copmMa Ha U3MeHeHue Ha ueHaTa. 3aBuiieHreTo ¢ okono 10% Ha pas-
xoaute BbB hur. 8 e OT npepasnpeaeneHTe oT obLmMTe pa3xoam 3a xpaHa n 6es-
arkoxXoriHM HanuTKW, KOUTO NokpueaT nocoveHuTe 8% BBLTPELUHO KOMMEHCUMpaHo
notpebneHne Ha xnsb Npu BLHLIHOTO M3MEHEHMEe Ha LeHaTa. [pu ToBa nonoxeHue
HamaneHveTo Ha NoTpebneHMeTo e ABOMHO, CPaBHEHO C HaManeHweTo BbB dur. 9,
KbOETO NMpOMsiHATa Ha pa3xoduTe e crneacTBue OT enacTUYHOCTTa MM B 3aBUCMMOCT
OT goxoga. EQHO u CbLLO MO CTOMHOCT M3MEHEHME Ha LieHaTa MOXE Aa e npuynHa
Unu cregcTene OT pasnMyHM Harfacu Ha CbBKYMNHMSA noTpebuten u aa e cBbp3aHo
C PasnunyHn U3MEHEHWS Ha pas3xoauTe n noTpebneHuneTo.

LleHaTa Ha xns6a e OTHOCUTENHO He3aBUCKMMa OT MpOMSHAaTa Ha LEeHWUTE Ha
OCTaHanuTe NPOAYKTU, HO HEMHOTO M3MEHEHNE e C AEeCTPYKTUBHO 3HaYeHune 3a nasap-
HOTO TbpceHe. ToBa Ce OAbIMKU Ha CUITHWUS HATUCK BbPXY CUCTEMHUTE MY BPB3KWU C
noTpebneHneTo Ha pacTUTENHN 6eNTbYMHM U BbIMEXMAPATH, MPUYNHEH OT NPean3Bu-
KaHOTO HamansBaHe Ha noTpebneHneTo Ha xns6. Harnacute Ha CbBKYNHWSA NOTPEOU-
TEn ca 3a MOHWKaBaHE Ha LIeHUTE Ha NPOLYKTMTE C BUCOKO CbAbpXKaHMEe Ha Te3n
KOMMOHEHTM - BapuBa, Opu3, MII0J0BU KOHCEPBU, 3axap, 3aXapHu W LLIOKONagoBu nusge-
nvsa. Bugumute uaMeHeHus npu XMBOTUHCKUTE MPOAYKTU OKasBaT BTOPUYHO Bb3-
[OenCTBME BbPXY TO3M HATUCK, T Ca HEFOBO €XO.

Harnacata e egpa ,6e3cb3HatenHa copMa Ha noabykaaHe Ha MCUMXo-noBe-
JeH4Yecka aKTMBHOCT Ha MHOMBWAA, KOATO € NpuaobuTa B MHOMBMAYANHUS ONUT U ce
NpoBOKMpa OT onpefeneH Tun cutyauuun”. ,EABa” — 3apagu cpaBHUTENHO HUCKOTO 1
paBHULLE B YoBelLkaTa noabyautenHa cdepa (k. Munyes, 2009, c. 113-128). Ho
,©OVHCTBEHO 4pe3 u3cnedBaHe Ha Harmacata M Ha cybekTMBHaTa HopMa MOXEM
YCMELHO fa NporHosvMpame MoBeOEeHYECKUTE HaMepeHUs Ha M3cneaBaHoTo nuue. B
KpalHa CMeTKa NoBeAEeHYECKUTE HaMepPEeHMs1 ca Tesu, KOUTO MoraT ga HW NO3BONAT
TOYHO [a NporHo3vpame noBegeHMeTo Ha xopata” (Pengman, 2001, c. 264). B cnyyas
Harracarta ,peBexaa Ha nas3apeH esvk’ cybekTMBHaTa Hopma, unv npugodunarta
noBeYe rpaXgaHCTBEHOCT Y HAC U KaTo Ye N No-NMoaxoasila B KOHTEKCTa Ha Temara
,collManHa Hopma” Ha noTpebneHue.

CybeKkTbT Ha CbBKYNHOTO TbpPCEHe € BOAEH KbM nasapa OT CBOUTE Harnacu.
Tam Te cpeluat HarnacuTe Ha cybekTa Ha CbBKYNHOTO MpeanaraHe u ce NpoekTu-
paT CbBMECTHO B TpeTuUsl NOBEAEHYECKM KOMMOHEHT - MexaHu3ma Ha [oroBapsiHe.
HoroBapsT ce ueHn n obemn. CybekTbT Ha CbBKYNHOTO ThbPCEHE € TaKbB ChbC CBOUTE
Harracu cnpsmo aoxoAa M BpeMEBOTO CU M3MepeHue. AKO CyBeKTbT Ha CbBKYMHOTO
npegnaraHe ycrnee ga JOroBOpW AOCTaTbYyHO 3aBULLABaHE Ha LeHWTe Ha xnsiba u
xnebHuTe nsgenus, o4eBMAHO Tow we ObAe 3aTpyoHeH ga JoroBopu NogobHo u
3a LeHWTe Ha NpoayKTuTe B rpynuTe ,Opyrn geceptu® u ,3axap“ npyM HEU3MEHHU
APYrv yCroBusl.

Harnacute Ha cybekTa Ha CbBKYMHOTO Nas3apHO TbpPCEHE ca MPOU3BOOHU OT
Te3n Ha CbCTaBAWMTE O rpynu, Te ca eQHV WM ApYrv B 3aBMCUMOCT OT OOMMWHW-
paLuTe nNpocrnonkn ot HaceneHueto. W Tei kato B Bbnrapms KeM MOMEHTa MNOT-
pebneHneTo Ha xpaHu 1 6e3ankKoxXonHMU HaMUTKU € CUIHO MKOHOMWU3NPaHO, AOMU-
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HMPaHETO Ce M3pas3siBa B HATUCK OT CTPaHa Ha onpegerneHn NOAOXOOHU couuarnim
rpynu.
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KOHCYINTALINN

'n. ac. ag-p PymsaHa Axrenosa*

PONATA HA AbPXABATA 3A CTUMYJIUPAHE HA
CBHb3OABAHETO HA CNOAENEHA CTOUHOCT
(MO NPUMEPA HA PENYBJIUKA BBJIITAPUA)

AHraxvmeHTuTe Ha Bbnrapus kbM EBponenckusi cbio3 usBexagaT Ha npeaeH
nnaH Heo6xoaUMOCTTa OT NPOBEXAaHe HAa MKOHOMUYECKa MONUTUKA, KOSTO Aa
cTumynupa mpmnTe KbM pacTex u ycTondmeocT. KoHuenumsaTta 3a cb3faBaHe
Ha cnogerneHa ctonHocT (CSV) gopassuBa mgeute Ha dunocoduaTa 3a Kop-
nopatmBHaTta coumanHa otroBopHocT (CSR) u npeacraensia CTbMka Hanpeq B
obeanHsaBaHeTO Ha ycunuaTa Ha GusHeca M gbpxaBaTa 3a pellaBaHe Ha
coumanHute npobnemun. 3a aa ce gokaxe ToBa, ca cbrnocTtaBeHn CSV u CSR
N ca oYepTaHW HAKOW TEXHW MPUIMKN 1 pasnuku. 3aluteHa e TesaTa, Ye Abp-
XaBaTta MOXe M e OTbXHa Ja CTUMyrnMpa MKOHOMUYeckuTe cybekTy fa cb3gasar
crnoferneHa CTOMHOCT, KaTo ePeKTbT OT Hest ce MyNMTUMMMUMPa Ha MUKPO- U
|v|a|<popaBH|/||.|.|,e.1

JEL: L260; M140

CTpemMexbT KbM YCTONYMB pacTex e BoAeLLl npuoputeT Ha EBponenckus cbios,
KOMTO Hamupa CBOETO OTPAXXEHME B OCHOBHWSA CTpaTermyeckn JOKyMmeHT Ha EBponen-
ckata komucus Ctparerus ,EBpona 2020“. Tam e NOCO4YEHO, Ye HErOBOTO MOCTUraHe €
Bb3MOXHO Ype3 uarpaxkgaHe Ha no-KOHKypeHTocnocobHa nkoHoMmuka, 6asmpaHa Ha
no-epeKTMBHOTO M3MOM3BaHe Ha pecypcuTe M MpeBec Ha eKororocbobpasHuTe
npomn3BoAcTBa. 3a cTpaHu kato bvnrapus, kouto ca Ynexkn Ha EC, nanbnHeHneTo
Ha Tasu cTpaTtervs ce npeBpblla aBTOMATUYHO B HaLMOHanHa uen. Tosa Hanara
MKOHOMMYECKaTa MonuTKKa, NpoBeXxaaHa OT ObpXKaBHUTE UHCTUTYLMKU, Oa CTUMY-
nuvpa 6bnrapckiTe NpeanpuaTUa a npunaraTt cTpaTternm, OpUeHTUpaHU KbM yBenu-
YaBaHe Ha TsixHaTa KOHKYPEHTOCMNOCOOHOCT.

Mpe3 nocnegHoToO AeceTuneTve B MKOHOMUYECKaTa nutepaTypa cTtaBaTt BCe
no-nonynspHY TEOPUNTE, CBBbP3aHN C NMOBMLLABAHE HA KOHKYPEHTOCNOCOOHOCTTA U
aKkueHTupawm BbpXy B3aMMoBpb3kaTa Mexagy OusHeca u obuwectBoto. EgHa ot

Tpakuiickvu yHuBepcuTeT, kateapa ,MHgycTpmaneH 6usHec n npegnpvemadectso”, rumi2002@abv.bg

! Chief Assistant Prof. Rumyana Angelova. THE ROLE OF THE STATE INCENTIVE IN CREATING
SHARED VALUE (CASE STUDY: REPUBLIC OF BULGARIA). Summary: The commitments of Bulgaria to
the European Union bring to the fore the need to conduct economic policies that stimulate business growth
and sustainability. The concept of creating shared value (CSV) builds on the ideas of the philosophy
of corporate social responsibility (CSR) and represents a step forward in bringing together business
and government efforts to solve social problems. This is proved by comparing CSV and CSR and
highlighting their similarities and differences. The thesis is defended that the state could and must
stimulate economic agents to create shared value, and its effect is multiplied on micro and macro
level.
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TAX € KOHUEenuusaTa 3a cb3gaBaHe Ha crnogeneHa ctonHocT (Creating Shared Value -
CSV) Ha Marikben Moptbp n Mapk Kpamep. B xapmoHusa ¢ eBponenckuTe npuo-
puTeTn, T9 OTNNYHO CbyeTaBa LeneycTpeMeHOCTTa KbM YCTOMYMBOCT, MHOBATUB-
HOCT M pacTex C OTFOBOPHOCTTA 3a OrnasBaHe Ha OKoNnHaTta cpeja W aHraxupa-
HOCTTa KbM coLmanHuTe npobnemu.

Llenta Tyk e ga ce o6ocHOBE HEOOXOOMMOCTTA OT MpWUaraHe Ha KoHUenuusaTa
3a cb3gaBaHe Ha cnogeneHa ctonHocTt (CSV) n ga ce nocovaTt HacoknUTe, B KOUTO
ObpxaBaTa MOXe [a CbAelCcTBa 3a CTUMyNuMpaHe Ha Cb3JaBaHETO Ha crofereHa
CTOMHOCT. TesaTta e, 4e ObpPKaBHUTE MHCTUTYLMM pasnoniarat ¢ Han-MOLHNSA UHCTPY-
MEHTapuyM 3a usrpaxkgaHe Ha cpefa, KOSATO da HacbpyaBa vpMuTe Oa Bb3-
npvemMaT M ga npeBbpHaAT B YacT OT cBOMTEe OM3HEeC- 1 ynpaBreHCKn cTpaTerum
KoHLenuumsaTa 3a cnogerneHara CTOMHOCT, KOeTO Lie AoMpUuHece 3a NoBuLLaBaHe Ha
TsIXHaTa KOHKYPEHTOCNOCOBHOCT.

Noeata 3a B3aumoBpb3kaTta mMexgy 6u3Heca u obLIECTBOTO MOXe Aa ce
OTKpue B Teopusita Ha Agam CMuUT 3a HeBuaumarta pbka“ (Bx. CmuT, 1983), B koATO
€ 3aNnoXeHO CXBallaHeTo, Ye ,IMYHUTE MHTepecu npousBexgat obLeCTBEHOTO
onaro” (bvrTnbp, 2010, c. 91). No-HaTaTbLLUHO pa3BUTME Ta3n TeOpuUs Nosyyasa B
CcTaHanaTa nonynsipHa npes3 nocrnegHuTe gecetuneTtusa gunocodus 3a koprnopa-
TMBHaTa couunanHa oTroBopHocT - CSR. EgHa oT Hali-u3BecTtHMTe gedUHNLNM Ha
MOHATMETO ,KOpnopaTuMBHa coumarniHa OTrOBOPHOCT® e Ta3n Ha MexayHapoaHus
busHec-opyM. CbrnacHo Hesl Ta e ,nonynspu3npaHe Ha NPakTUKMTE Ha OTrOBOpP-
HUs1 OM3HEC, KOUTO HOCAT Mnonida Ha bmusHeca M oOLEeCTBOTO M NognomMaraTt couuarn-
HOTO, MIKOHOMUYECKOTO U EKOSTOMMYHOTO YCTOMYMBO pasBUTUE Ype3 MaKCUMU3MpaHe
Ha MONOXMWTENHOTO BNUSHME Ha Ou3Heca Bbpxy OOLLECTBOTO M MUHUMWU3MPAHE Ha
HeraTueHoTo“.> CSR Hamupa nposiBNeHne B peauua OOKYMeHTU Ha Esponenckus
Cbi03, cpen kouto: EBponerickata ctpaterns 3a ycrondmsocT (2001), MexayHapoa-
Hua ctangapt ISO 26000 — CouuwanHa otroBopHocT (2010), kakTo U B peauua
HaLMOHanHu cTpaTerun.’

Mpe3 2006 r. M. MNopTbp 1 M. Kpamep 3a npbB NbT M3MNon3BaT NOHATUETO
,crnogeneHa ctonHocT* (BX. Porter, Kramer, 2006, p. 5). Hakonko roguHu no-kbCHO
Te u3nusaT ¢ HoBa Nybnukauus, B KOATO TBLPAAT, 4Ye npunaraHeto Ha CSR He e
NoCTUrHano ovyakesaHute pesdyntatu. Cnopeg T8X ,,KONKOTO NO-KOPNOpPaTUBHO OTrO-
BOpPEH CTaBa OM3HECHT, TONKOBA MOBEYE TOW € 0OBUHSABAH 3a CoOUMAnHUTE Heycrnexmn®
(Porter, Kramer, 2011, p. 4). N3xog oT T031 npobnem aBTopute BMXAAT B Cb3aa-
BaHETO Ha cnogerneHa CTOMHOCT, ,KOSTO He € coumanHa OTrOBOPHOCT, chunaHTponus
UNn JOpu YyCTOMYMBOCT, @ HOB HA4YMH 3a MOCTUraHe Ha MKOHOMMYeckn ycnex“ (nak
Tam). C ToBa TBbpAeHue MNopTbp 1 Kpamep NocTaBAT 3HaK 3a HEPaBEHCTBO MEXAyY
CSR n CSV. BHnmaHueTo Ha busHeca ce Haco4yBa KbM HoBaTa KoHuenuus - CSV,
KOSITO MOAYMHABA cBOSATa (punocodumst Ha naeuTe Ha KoprnopaTuMBHaTa couuanHa

2 http://www.iblf.org

Mpe3 2009 r. B Bbnrapust e npyeta CTpatervs 3a koprnopaTvBHa couyanHa oTroBopHocT 2009 — 2013 r,
nsrotBeHa oT MMHUCTEPCTBOTO Ha TpyAa U coumanHarta nonuTmka.
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OTrOBOPHOCT U € Kpayka Hanpeq B yCunusita Ha MKOHoMmyeckata obLLHOCT 3a NoBu-
LIaBaHe Ha KOHKypPeHTOCNocobHoCTTa.

CSV e HoBa nageonorus, Hamupatla nposiBNeHne Ypes3 MHOXECTBO MOMUTUKM
W NPaKTMKW, HACOYEHM KbM Cb3[aBaHe Ha CTOMHOCT KaKTO 3a OoTAenHaTta pupma,
Taka 1 3a obLLEeCTBOTO, KaTO Ce OTYMTAT HETOBUTE HYXXAU U NpuoputeTn. CbluecT-
ByBaT TpY HayMHa 3a Cb3aBaHe Ha cnogeneHa ctonHocT (BX. Porter, Hills, Pfitzer,
2011, p. 3):

e[IpeocmuncnsHe Ha NpodyKTUTE M nasapuTte — POKYCbT € NOCTUraHe Ha Co-
unaneH edekT Ypes yBenmyeHne Ha npuxoaute, nasapHus Osn u peHTabunHocTTa
NOCPEeACTBOM Cb3[aBaHETO Ha HOBM WM YCbBBPLLUEHCTBAHETO Ha CbLUECTBYBALLM
npogyktn. Komnanusta ,Becton & Dickinson® ot Hio [xbpcu Hanpumep, npous-
BeXaalla meamumnHcko obopyasaHe 1 anapaTypa, u3obpeTsBa ,6e3urneHa cuc-
Tema“, Yypes UMeTo npunarate oTnaja MU3non3BaHeTo Ha TPaAULIMOHHUTE MEeAMNLMUHCKA
CMPWHLOBKM C urnu. 3a chupmarta pesyntatbT OT HOBOBbLBELAEHMETO € MHOIOKpaTHO
yBenuyaBaHe Ha npogaxbute, a 3a obLiecTBOTO — HOB, 6e300one3HeH HayuMH 3a
MeOMLUMHCKA MHTEPBEHLMSA U OrpaHnyaBaHe pasnpocTpaHsaBaHeTo Ha HIV 3apa-
3uTe.

e[lpenecmHmpaHe Ha NPOM3BOAUTENHOCTTA B CTOMHOCTHATA BEpUra — C aKLLEeHT
BBbPXY MHOBaLWK, KOUTO Aa AoBeAaT A0 NoBULLABaHE Ha Ka4eCTBOTO M Npou3BoauTen-
HOCTTa, 4O MKOHOMMSI Ha PECYPCU U T.H.

¢Bb3MOXHOCT 3a pas3BuTMe Ha KITbCTEPU HA MECTHO HUBO — LienTa e nogoob-
psiBaHe Ha BbHLUHATa cpefa, B KOSTO (PyHKUMOHMpa dmpmarta, Ha 6a3aTta Ha nHBec-
TMUMK B MecTHaTa MH(PacTpyKTypa, nogrnomMaraHe Ha MeCTHUTE OO0CTaBYMLM, Cb3-
[aBaHe Ha paboTHU MecTa U T.H.

BbnpochT 3a NpunvknTe U pasnuKMTe Mexay ABeTe KOoHUenuuu - 3a Cb3-
[aBaHe Ha cnogeneHa ctomHocT (CSV) 1 3a kopnopaTyMBHaTa coumanHa oTroBop-
HocT (CSR), ce pasrmexga B peavua nybnukaumm, NocBeTEHW Ha crnogeneHarta
CTOMHOCT, KOMTO cMe 0600wmnu B Tabnuua. VissegeHnte B HES NPUIUKN U Pas3nuku
nokassart, Ye CSV e cBoeobpa3HO NpoabimkeHne n gopas3suTtne Ha ngeute Ha CSR.
Ta akueHTUpa BbpXy OCbLUECTBABAHETO Ha Bu3Hec-cTpaTermmTe Ypes cbobpasssaHe
N MHTErpypaHe ¢ OOLLECTBOTO, HO B AbMArocpoYeH nriaH. CTpeMexsT KbM NO-BUCOKA
neyanba e B CbOTBETCTBUE CbC COUMANHUTE Hyxau. MoTuBauusiTa Ha MEHUOXKb-
pUTE He ce orpaHnyaBa camo A0 nocTuraHe Ha gobpa penyTtauusi, a U Ha peanHu
nonau 3a obLecTBoTO. TEXHUAT NPUHOC CEe U3passiBa B MHBECTUPAHETO Ha Pecypcy,
KOUTO Ca WMKOHOMMYECKM M coumarnHo onpasgaHu. dupmute, npuemawm CSV,
TpsibBa 3agbIPKUTENHO Aa OTYMTAT Kak OCbLUecTBABaHaTa OT TsX AEWHOCT ce oTpa-
39Ba Ha OKonHaTa cpefa, B KOSATO (pyHKUMOHMpAT, U ga OorpaHu4aBaT CBOETO
HeraTuBHO BNusiHne. KoHkypeHTHOTO npegumcTBo He BrBa ga e camouern, a ga ce
TbPCY B OHE3N coumanHu cepu, B KOUTO MOXE a Ce OTKpue ,cnofeneHa CTOMHOCT .
Hewo noBeyve, TpsbBa ,0a ce MaeHTUULMPAT KNIOYOBUTE couunanHyu npobnemu,
BbpXy KOMTO Ada ce pokycupat, Aa nnaHvpaT CbOTBEeTHUTE 6u3Hec-AenHOCTU
CrpsMo TAX U Aa npeasuaat cboteeTHUTE pasxoaun” (Porter, Hills, Pfitzer, Patscheke
and Hawkins, 2011, p. 2).

138



PonsTa Ha abpxaBata 3a CTUMynupaHe Ha Cb3jaBaHEeTO Ha cnoaeneHa CTOWMHOCT...

‘g "d ‘L0z ‘uUsne|y ‘esuadsg ‘ozzeled
‘suel) 'z 'd ‘#L0z ‘objepiH ‘9l 'd ‘LL0g ‘Jowelry ‘UsHod munexnugAl S1MHISUD 10 LOOHMOLO eleHsUSToud M LooHdog0110
eHUeWNoD eleHsuiedoudoy ATxoW elsuhMUEed B BLBMHOHW WMHOMQOQO W WHeduiadudailHn O elenvugel g

LDOOHUOLO BHAUSTOLD BH OLaHedWE
-uuead o Hoeedgoao ourhen 8 eLewdnd eH LaLaxiToige

eLendud eH elaxirolg o eHeeda8Q0 @ aHe

elew
-ducb eH eLaxdroIg
0 eHegedq800 "L

m._l_.QOIDOOOEOO._.IMQEIOx EH aHegemusgou
WA LooHawadLaAaLran U LOOWNTOXgoaH eHeduaULop e

-A1ad aLnHEEXKdAT EH MHOHWKTOU BD OLWON
‘nanrennuin num nwediodu LeasHLALEN
29 BUHeLlMhouTadu SIMHRUL OHERdQOA e

elegexdqall EH BXULULIOU BLEX
-08hUWOHONW BH LOOHSHWKIToU ‘oHLregodgorT

eilendud aLundud
eH suiaLedlo erenhodooludll Lo Loeh eHua'cedaHe EH UwaLedLo a1nHhodoonLedy 10 1oeRe depiedex HanufoeuLs LensH Disuoe uaewadg ‘9
nhnew

SUHEWNLE OHMHAg "G

niATodu MHRVW
-oHonoodAoad n Heedgodo0j0UONe BH OLlo8 oTogemodu
BH BHOHWKI'OU oukhen @ ewediodu eleHeaLoTogenod] e

elfado eleHUOYO BH sHessodawes 1o exoud
EH SHEGEUEBWEH BE KSWESW.Q SImShImme—\_l

oLod

-199MQgo Axda.a nHMhKdu el SXOoW BL 0.LNON
‘areaonond o ewediodu elersalotosenodu eH
aHeaseedgodo BE LHOWMKEIHE BH SUhALEH

ewed
-Jodu eLeHeaLOTO8
-enodu o exeadg ¢

wtroxeed eH aH
-eamdagen eadh '0L08198MQO BE LIOHWOLD EH SHEEETELD
Axdas eHedueeg ‘LOOHUOLD BXIShMNOHONN EH SHESETEL e

[T
wHuaLndoaloleug a antoenh eadn suneLiuad
edgor-ou BH SHESETEAD W & Lkawad1)e

nwalrgodu a1midsh
-WNOHONM W SLUHhWIOLIONS '8 LMHLIEMTIOD
eH aHegemad L0 BELIOU EH SHEhWLEE]]

190HWOLD
EH sHeaered) ‘¢

LOOHUaY BHLOaWEDD BH undod nIAdE n nunetHodg
‘BuHaxAdTo ‘umneunooe ‘udaloain eH sHedvndoge

MWaLrgodu WIWMKEHE OHLIEMTI0D
BH sHeaemad EE EOSHEUQ EH SMELON8ITD BH
elewdod Hou oLoah-ueH & oroarsdoaHide] e

dT v
niaLnodesuHA ‘nunesuHeldo nHagLoUaLMaedu
-9H ‘MMNALW.LOHK MXOHUIMQO UK MHEBNKdAL Lo
OHageLoadu ‘0L08.193IMQ0 U BISHEWG Ahkan

BWHSMOH LOOWWEESA WNEWLIG BH m:m.nvxmn._n_\_

01081991MQ0
W B29HENQ ATHian
oglodoaHide) ‘g

uwediodu uum neiscdu 8 sMLOBhA CHL0BWA4D 8 eedemn
ediWeH WWaLIgodU SLWWMhEHEOHIEMTIOO EH OLSHEEEMa Je
aLMNdudg eH alnnialedld tegscedgoqo 82

0OLEOY 2 ‘e)hol eleHgedulo BD SS_m:.—@ca_._ whSIwthm::@OD
depvedex

HahodoolUu4lY BAM 0L0A198ITIGO Wi BLLOOHdOEOIL e

Diguoe Hahodooyiedy a exoud

BH sHegeriano Axdda Hage1o0u 8 Pnﬂhzwjv:q.o
SUHOhEBHE OHHALALD

-0dol8 LB KW 0109.108IMg0 BH a1nwsugodlje

nwaugodu
811H3E198M Qg0 WA BISHENG BH 190Hd0O80IL0

wwaugodu
ETUITEE: TRE] TeTe)
W Woxwol| |

ASD

dso

winuced

mwinumdy |

wimlondsiedey

ASD U HSO Akenw minueed M winumdy |

ehnuge |

139




WkoHomMunyecka mucbn ® 5/2015 ® Economic Thought

Nonemun 3anagHn komnaHum kato ,General Electrict, IBM, ,Intel, ,Johnson &
Johnson®, ,Nestle“ 1 gp. Bb3anpuemart KoHUenuuATa 3a Cb3fgaBaHe Ha crogerieHa
cTonHocT. Te ce obocHoBaBaT C apryMeHTa 3a HEWHOTO MPeauMMCTBO, KOETO ce
CbCTOM B ,M3rPaXKOAHETO HA KOHLIENUMATA BbPXY BL3NPUATUETO, Ye B ObITOCPOYEH
nnaH MHTepecute Ha Gu3Heca M 0BOLLECTBOTO MoraT B3auMHO Aa ce npennutaTt u
[JoMbnBaT, KOETO a HOCU KaKTo nevanda u aMBuaeHTu 3a O13Heca, Taka M nonsa 3a
06LLEeCTBOTO, YMMTO HyXau e 6baat yaosneTtsopeHun” (QumuTpoBa, 2014, c. 50).

B ycrnoBusa Ha ukoHOMMYeECKa Kpu3a ObnarapckuTe npeanpusaTtua TPYOHO Bb3-
npvemat CSV, Tbi KaTo yCunusi ca HacOYeHW Hal-Beye KbM OLENsiBaHE M MaKCu-
MU3npaHe Ha nedanbata. MHOro OT TAX He BWKOAT Bpb3KaTa MEXOy OCbLUECTBS-
BaHUS OT TAX OGusHec u coumanHute npobnemu. Cb3gaBaHeToO Ha criogeneHa CTou-
HOCT € KOHLEeNnuusi, YNeTo HanaraHe 6u GUMNO ycCnewHo eguHCTBEHO 4Ype3 U3Morns-
BaHETO Ha MOAXOAdAWM ObpXaBHU perynauun, kouto ga He 6bgat bapuepa, a
CTUMyrnaTop 3a pacTex W nmpocneputeT. TaxHaTa 3agjadva e ,4a cb3gagart onaro-
NPUATHU Bb3MOXHOCTW 3a OM3Heca 1 noTpeduTennTe, KaTto NPOMEHSAT HauMHa UM Ha
XMBOT M paboTa. Taka Te LWe M HacbpyaT da Cb3[daBaT croferneHa CTOMHOCT U aa
onaseart okornHaTta cpega“ (Testa, 2011, p. 1).

CropeneHaTta CTOMHOCT ce NpeacTaBs U kato B3aumMoaencTene mexagy oms-
Heca, obLLeCTBOTO M OKOJMHaTa cpefa, HanpaensBaHO OT AbpaBaTa B NMLETO Ha
npaBuTENCTBOTO (Mak Tam, c. 10) (BXx. cdouryparta).

durypa

CnopeneHa ctolHocT*

O uecrmeso

IHpasumercmeso

Oroana cpeda

* Mo Testa, 2011.

Manu3ankm oT ToBa pa3bupaHe 3a criodeneHa CTOMHOCT, OAbpXXaBHUTE MHCTU-
TYLMU UrpasitT OCHOBHAa pPond 3a CTUMyNMpaHe Ha Cb3[aBaHEeTO Ha criofeneHa cTon-
HOCT 4pe3 NpuemMaHuTe OT TSX 3aKOHOBU U HOPMAaTUBHU aKTOBe.

[dbpxaBaTa n3nbrHABa CNegHUTe 1em Ka4oeu posiu 3a CTUMYINIMpaHe Cb3-
[aBaHeTOo Ha crnogerneHa ctonHocT (Bx. Porter, 2014, p. 48 — 52):
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1. Ponsi Ha uHgbopmamop — ,6pokep Ha 3HaHus“. [bpxaBata B NMUETO Ha
NpaBUTENCTBOTO, MMHUCTEPCTBATA, areHUMMTe U T.H. NpuTexasa Haw-6oraT onuT B
pelLaBaHeTo Ha coumanHuTe npobnemn. Ta e B CbCTosiHUE 1 61 Tpsibeano Aa nHdop-
MMpa MKOHOMMYeckuTe CybeKTn Kbae € Bb3MOXHO [a ce rnpecekaTr MHTepecute Ha
BusHeca cbC coumanHnTe npeaussrkaTencTea. JbpXaBHUTe MHCTUTYLMK pasnonarat
C HeobXoOMMWTE pecypcu 3a pasnpocTpaHsiBaHe Ha OobpuTe MpakTWKK, Hanpumep
ype3 MpoBexaaHe Ha MHMOPMALMOHHU KamnaHuu, oby4eHus, KoHdbepeHumn, cum-
no3nymm u gp.

2. Ponsi Ha obeduHumen Ha ,Kmodosume uegpadu”. Ocb3HaBaHETO Ha nonsarta
OT Bb3MPMEMAaHETO Ha CTpaTervsTa 3a crnogeneHara CTOMHOCT OT CTpaHa Ha hupmuTe
MOHSIKOra He € AO0CTaTb4HO. YecTo Te ca n3npaBeHn npeq 3aTpyaHEHUs] U OrpaHun-
YeHWs, CBbP3aHM C NuNca Ha KOHTaKTW, OnaceHus OT KOHKypeHuus u T.H. Toraea
dupmute Bmuxa MornM ga ce oBbpHAT KbM AbPKABHU WHCTUTYLMM, KOMTO Aa obe-
OVHAT 3auHTEpecyBaHWTe CTpaHM 3a NOCTUraHETO Ha AajeHa coumanHa u usHec-Len.

3. Porisi Ha ,,onepamuseH napmHbop”. HeBuHarn OM3HECHT € B CbCTOSIHUE CaM
[a cb3fgasa cnofjeneHa CTOMHOCT nopaaw nunca Ha pecypcun — onMHaHCoBU, MaTe-
puvanHu, NHPOPMAaLIMOHHW, TPYAOBU U T.H. B TO3M criyyanm Ton 61 MOrbn ycnewHo
[a Ccv napTHUpa C ObpXaBHUTE MHCTUTYUMK. [JoGbp NpuMep 3a TakoBa NapTHLOPCTBO
€ BKIOYBaHETO Ha hvpMuMTE B NpOrpamMy Ha NpaBUTENCTBEHW UMW HEMPABUTENICTBEHN
opraHmsauum.

4. Pons Ha cbmpyOHUK 3a HamarisieaHe Ha oemusi puck/yeenudasaHe Ha
ronsama. Bcekn GusHec kpye onpegeneHn puckose. Yecto nbpBoHaYanHnTe NporHo-
31 He ce cObABAT U Ce OKas3Ba, Ye HanpaBeHaTa WMHBECTMUMS € Heneyenuelia unu
WMKOHOMMYECKM HeonpasdaHa. B cnydyawte, korato cboTBeTHaTa GU3HEC-Maesi HOCK
rornsiMa nonsa 3a oO6LLEeCTBOTO, T4 MOXe Aa 6bae nogkpeneHa oT AbpxasaTta vpes
PasnNVYHN UHCTPYMEHTM.

B ToBa oTHOWeHMEe ObMrapckata Abp)KaBa M3Mon3sa MHOXECTBO MeXaHW3MM
3a HacbpyaBaHe U CTMMynupaHe Ha Bu3Heca. [onsama yYacT oT TAx ca cbobpaseHu ¢
€BpOMNENCKOTO 3aKOHOAATENCTBO N aHraXXMMEHTUTE, KOUTO CTpaHaTta HU noema KaTo
uneH Ha EBponerickns cbto3 (BX. LieHTbp 3a nscnegsaHe Ha gemokpauusiTa. .., 2011):

e[1a3apHN UHCTPYMEHTU, KOUTO Bb3OEWCTBAT BbpPXY LEHUTE - AaHbuu u duc-
KanHu CTumynu;

*(PUHAHCOBMW UHCTPYMEHTU — PaMKOBM NpOrpamMu, ornepaTMBHU Nporpamu n ap.;

eCXeMM 3a nognomaraHe — npedepeHumanHm Tapmugu, cucteMa 3a 3efneHn cep-
TVI(*)VIKaTVI4 n ap.

5. Ponsi Ha meopey, Ha cmumMynupawu 0bpxxasHu peaynayuu. CTUMynmMpaHeTo
Ha Cb3daBaHETO Ha croferieHa CTOMHOCT OT CTpaHa Ha ObpPXaBHUTE WHCTUTYLUM
MOXe Ja Ce peanvavipa Ypes3 HanaraHe Ha ObpXaBHWU perynaumu B Hacokute, CbOT-
BETCTBALLM Ha HMBATa Ha criogenieHa CTOMHOCT, nocoyveHn ot Marikbn lMopTbp (BX.
Porter, Kramer, 2011):

4
3eneHnte cepTUdUKaT ca MHCTPYMEHT 3a HacbpyaBaHe MPOM3BOACTBOTO M MOTpebGneHueTo Ha
eHeprust oT BEW.
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o/[IbpkaBHM perynauum, BogeLwm OO fNpeocMUcsisiHe Ha npoldykmume U nasa-
pume. Tyk ce OTHacaT Hapeabw, akToBe, MOCTAHOBIEHWS, MPOrpamMun 1 Ap., 3acaraiim
NPOMsIHa Ha U3MON3BaHWUTE CYPOBUHU UMK MaTepuanu (Hanpumep BCe Mo-akTyanHu u
3a0bIMKUTENHN CTaBaT perynauumnte, CBbp3aHy ¢ orpaHu4aBaHe Ha reHHOMoAUULIK-
paHuTe Npou3BOACTBa), HaMarnsiBaHe Ha pa3xofa Ha Boda W eHeprus (yBernuyaBaHe
Ha fena Ha BEW, yyactne B EBponenckaTa cxema 3a TbproBus ¢ EMUCUN Ha MapHU-
KOBM ra3oBe U Ap.), M3MoM3BaHe Ha HOBM TEXHOMOrMM 1 T.H. B Tasm rpyna ce BkntoyBat
N ObpXaBHWTE perynauuu, CTUMynupalum npogaxbaTta Ha npodykTuTe Ha onpede-
NeHun nasapw.

o/lbpkaBHM perynauum, oTHacswWwmM ce Ao npedeuHupaHe Ha npoussoou-
mernHocmma e cmouliHocmHama eepuaa. [ybnnyHo-4acTHUTE NapTHLOPCTBA ca ycne-
WeH PUHAHCOB MHCTPYMEHT, M3MON3BaH OT MPaBUTENCTBOTO M OOLUMHMTE 3a OCUry-
psBaHe Ha WHBECTMUMM B ODEKTU C OOLLECTBEHA 3HAYMMOCT — HaW-4e€CTO CBbp3aHu
CbC CTPOMUTENCTBOTO, MH(PACTPyKTypaTa, Bb30OHOBAEMUTE EHEPIUAHN U3TOYHULM
(BEW) n T.H. MNpe3 2013 r. B bbnrapus Bnu3a B cuna 3akoHbT 3a NyBrMYHO-4acTHOTO
NapTHLOPCTBO, KOWTO € Ccreactene OT gencTBawmte npean ToBa 3akoH 3a
KOHUecumTe 1 3akoH 3a 06LLIECTBEHNTE MOPBYKN.

o[IbpKaBHW perynauun, cmumynupawu pazsumuemo Ha Kirbcmepu. [Npoue-
CbT Ha MHCTUTYLMOHANM3aLuus Ha KnbcTepuTe B Bbnrapus 3anoysa npes nponeTra Ha
2004 r. c npuemaHeTo Ha PeweHne Ha CbBeTa 3a MKOHOMMYECKO pasBUTUE KbM
MuHucTepckus cueeT (XpucTosa, 2009, ¢. 71). No gaHHM Ha MnHUCTEPCTBOTO Ha MKO-
HOMUVKaTa n eHepreTukaTta 3a nepuoga 2004 — 2006 r. ca peructpupanu 10 nHaoycT-
puanHu KnbcTepa OT pasfiuMyHU TPaAWULMOHHM U BUCOKOTEXHOMOMMYHU OTpacnu:
.bbnrapcka konpuHa“, rp. Pyce; ,MH(popMaLMOHHM 1 KOMYHMKALMOHHN TEXHOMNornm®,
rp. Codms; ,CpenHoropue mean’, rp. Nupgon; ,EHepruiiHo cbpue Ha Bvnrapus®, rp.
PagHeBo v gp. (BX. [ogvweH goknag 3a CbCTOSHMETO M pa3BUTMETO Ha HauuoHan-
HaTa nonuTuka. .., 2006).

Mpe3 2005 r. GbArapckoTo NPaBUTENICTBO CTapTMpa NPOEKT Ha Tema “BbBex-
[aHe Ha KITbCTepeH NOAX0A U YCTaHOBSIBAHE Ha MUIIOTEH KITbCTepeH mogen”. Vipesta
€ ype3 K3BbpLUBaHe Ha 3agbibO4YeH aHanmM3 Ha MepcrnekTMBHM 3a Obhrapckata
WHOYCTpUSA CeKTopu da ce m3bepar HAKOMKO OT AeNCTBaluMTe B TAX KITbCTEpW, Ha
KoMTO da OGbae okasaHa (buHaHcoBa M MeToamdecka nomoll. BcneacTteue oT pea-
nu3aumsTa Ha NpoeKTa ca U3roTBEHUTE ABa BaXKHWU JOKYMEHTA:

HauyuonanHa cmpameaus 3a pasgumue Ha kinbcmepume (2006) - Ta nosicHaBa
CbLLHOCTTa Ha KITbCTepUTe Ypes u3BexaaHe Ha TEXHUTE OCHOBHU xapaktepucTuku. C
KOHKpeTHU npumepun OT ceeToBHaTa npaktuka (CALL, Yenc, CnoseHus u T.H.) ce
Hanara naesTa 3a Bb3NpuemMaHe Ha KIbCTepHUS Moaen KaTo popma 3a nosuLLIaBaHe
Ha KOHKYPEHTOCMNOCOOHOCTTa Ha Obnrapckute nNpeanpusatusi. Bonpekn ye He e npreta
ochmumanHo ot MMHMUCTEPCKUS CBBET, CTpaTerusita ctumynmnpa busHeca KbM ydactue
B KITbCTEPHU (hOPMU Ha CbTPYAHNYECTBO;

HapbuHuk 3a ynpaeneHue Ha kimbcmepume (2006) - akueHTupa BbpXy METO-
JvKaTta Ha Cb3faBaHe Ha KITbCTepu, dhakTopu, BNMsELM BbpXy npoueca Ha KITbCTe-
pu3aumsaTa, MEHWIKMBHT, MOAKPEena Ha KITbCTEPUTE U T.H.
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lMpe3 npoepamHus nepuod 2007 — 2013 2. ca npueTn nopeguua ot LOKY-
MEHTU, KOUTO CbAEWCTBAT 3a CTUMyNupaHe YOPMUPAHETO N PA3BUTMETO Ha KIbC-
TepuTte B bbnrapusa: HaumoHaneH nnaH 3a passutue Ha Bwnrapua 3a nepvoga 2007 —
2013 r.; HaumnoHanHa ctpaternyecka pecepeHTHa pamka; HauvoHanHa ctpaterns 3a
HacbpyaBaHe Ha MCI1 2007 — 2013; HaunoHanHa cTpaTerns 3a perMoHasnHo pas-
BUTME Ha Penybnuka Bbnrapus 3a neproga 2005 — 2015 r.; onepaTvBHU Nporpamu u
ap.

3a Hosusi npoepameH nepuod 2014 — 2020 e. TO3N CNUCBK Ce AOMbIiBa OT:
Mporpama ,XopusoHT 2020“ HauwmoHanHa nporpama 3a passutue: bvnrapusa 2020;
HauvoHanHa cTpaterMs 3a HacbpyaBaHe Ha MarkuTe U cpegHuTe npeanpusaTus —
2014 — 2020; roguiHmn nporpamMu KbM HaumoHanHaTa cTpaTternsi 3a HacbpyaBaHe Ha
MarnkuTe u cpegHute npeanpusTtus; HaumoHanHa nporpama 3a pecopmu 2013 —
2020; NHoBaumoHHa cTpaTerus 3a uHtenureHtHa cneuwanmsauma 2014 — 2020 r. m

ap.

*

MN36poeHnTe Hacokn ca HEOMPOBEPXKMMO LOKA3aTESICTBO 3a KioyoBaTa posns
Ha ObpkaBaTa 3a CTUMyNMpaHe M HanaraHe Ha KOHUenuusaTa 3a criogerneHarta CTon-
HocT. [Janu T4 We ce peanuavpa C xenaHma ycnex B bwnrapus, 3aBucu ot MHOMO
drakTopU — KaKTo MexayHapoaHu, Taka 1 HauuoHanHw. MNpes 2009 r. MuHuctepckuaTt
cbBeT npuema ,CTpaterusita 3a koprnopaTMBHaTa couparnda otroopHoct 2009 — 2013
r.“, ypes KoATO ObpkaBaTa u3passBa CBOSITA aKTMBHA MO3VUMsS 3a Cb3gaBaHe Ha
fraronpuaTHa cpeda 3a npuraraHe Ha CoUMarnHOOTIOBOPHM MpakTuku. MposeaeHa e
LUMpOKa MeauiHa KamnaHus 3a HEMHOTO oroBecTABaHe u HanaraHe. Cneg 2013 r.
obaye vHUUMaTMBUTE MO peanu3aumsaTa N NOCTENEHHO 3aTUXBAaT, BbMPEKM ve npes
mapT 2010 r. EBponenckata komucus onosectsiBa ,OBHOBEHa cTpaTterusi 3a Kopro-
patuBHaTa coumanHa otrosopHocT 2011 — 2014 r.*

Bce owe cnMcbkbT OT npeanpuatud, kouto npunarat CSR, e TBbpae Manbk.
Mo oTHOWweEHWe Ha HoBaTa KoHuenuust Ha Mawnkbn MopTep — CSV, eamHnun ca
dupmnTe B bbnrapus, KOUTo ca 3ano3HaTu C Hesl, a OLle NO-Marko ca Te3n, KOUTo
s npunarat. OcTaBa Hafgexgarta, 4e U no To3u npobnem AObpkaBaTta HAMa Ada
JencTBa enn3oanyHo, cneasavikun ,cnano® gupektusmte Ha EC. HyxxHa e mHoro no-
aKkTMBHa W npogbikuTenHa pabota 3a HEMHOTO MonynsApu3npaHe, koeto ga 6vae
CbY€TaHO C MHMLMATMBN N CbBMECTHWU AENCTBUS Ha BCUYKM HUMBA — HAUMOHAIHO,
pernoHarnHo 1 nokarnHo, 3a Aa ce JOCTUIHE U 0 KOHKPETHUTE dhunpmu.

Makap 4e B CBETOBEH MfaH MMa BCE NoBeye MpUMeEpU 3a YCNeLUHW NPaKTUKK,
CBbp3aHM C npunaraHeto Ha CSV, 3a cbxaneHve BbLMPEeKW nonaraHuTe ycunus
HallaTa cTpaHa CTou faned Hasafj B peavuarta OT ObpxaBu-uneHku Ha EBponenickus
Cbt03, 3a KOMTO peLLABaAHETO Ha coumarniu npobnemm Ypes npunobLyaBaHe Ha Bu3Heca
€ OT MbPBOCTENEHHO 3HaYEHeE.

U3nonseaHa numepamypa:

bvmnsp, Y., A. Cmum (2010). BbBegeHune. HCTUTYT 3a paguvkaneH kKanu-
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NHOOPMALINN

ANTEPHATUBU HA NIKOHOMUYECKOTO PA3BUTUE
HA BbJITAPUA

Ot 30 centemBpu go 2 oktompu 2015 r. B 'pudhmpg xoten ,bonepo®, kK. ,3natHu
nsacbumn” - BapHa, ce nposefe akagemunyeH copym MkoHOMMKa“ Ha Tema ,AnTepHaTvB/ Ha
MKOHOMUWYECKOTO pa3suthe npe3 XXI Bek: Teopun, MONUTUKK, PELLEHUST”.

AkageMnyHuaT dopym belwe opraHmnsupaH ot Knyb ,MkoHommka 2000% MHcTutyTa
3a MKOHOMMYeckn mnacneasaHusi Ha BAH 1 BuclieTo yuunuiuie no MeHWmMKMBHT (BapHa).
dPopymMbT € npogbirkeHMe Ha MexgyHapogHata LWkofa 3a Miagu  UKOHOMUCTM,
ocblUecTBeHa B AeceT usgaHusa npes nepuoga 1977-1995 r. lo 1990 r. opraHusaTop Ha
wkonaTa e KnybbT Ha Mnagms MKOHOMUCT kKbM MkoHOMUYecknsa MHCTUTYT Ha BAH, a crieq
TOoBa - HeroBuAT HacregHuk Kny6 ,MkoHomumka 2000“. BbB Bpb3ka ¢ ToBa CbOUTMETO €
CBbpP3aHO U ¢ oTbensasBaHe Ha 25-roguliHMHaTa OT cb3gaBaHeTo Ha Kny6 ,MkoHoMuka
2000“ kaTo camocTosiTENHA HEMPaBUTENCTBEHA OPraHM3aLms.

BbB ¢opyma B3exa y4yacTue W3TbKHATU aKageMUYHU YYeHW, YHUBEPCUTETCKU
npenogaeaTtenu, Mrnagn HaydHu paboTHULM M OOKTOpaHTW, creumanuctu ¢ 6orat onut B
nybnvyHata agmuHuctpauuss u gp. CneuwaneH roct 6ewe H.Mp. r-H Jle Owuk Jny,
nocnaHvk Ha CP BuetHam B P Bwnrapus.

Mporpamata Ha meponpuaTMeTo Oelle CTPyKTypupaHa B MeHapHW cecuu,
BKJIOYBALLM OCHOBHM [OOKMNagu Ha BOAELUMTE JIeKTOpU W OOKNaauM Mo OTAENHWUTe
TEMaTU4YHN HanpaBsrneHusi, BKN.. ,VKOHOMMYeckaTa Teopuss B TbPCEHE Ha HOBW napa-
avrmn®,  Inobanunsaums, NonMTUYECKM, MKOHOMUYECKM U EKOMOTMYHU KPU3N U YCTONYMBO
passuTne®, [pegnpuatusata Ha XXI Bek: OUHAMWYHO NPECTPYKTypupaHe, cTpatervm 3a
pasBuTVE, KopropaTuBHO ynpaeneHue®, Masap Ha Tpyga v coumanHa nonmTuka®“.

AkageMnyHnaT cdopym Bele oTkput oT rpocgp. 8-p leopau Lliorioe (MWN-BAH, Kny6
WMKoHoMuka 2000), KOATO MnoXerna Ha yyacTHUUMTE Mon3oTBopHa pabota u m3pasu
Hagexaa, Ye npenfioxkeHuTe pelleHust we 6baaT oT nomnsa 3a ynpaBreHMeTo Ha cTpa-
HaTa.

B cBos poknag ,MkoHomuyeckusit pactex B Bbnrapysa — anTtepHatvBu, Bb3-
MOXHOCTM U nonuTtuka“ npogh. 0-p Mumxko Humumpos (Oupekmop Ha UWN-BAH) npea-
CTaBU OCHOBHUTE hakTopu, KOUTO 0BYCNOBAT MKOHOMUYECKMS PbCT B bbnrapus, kato
MaKpOMKOHOMUYECKa CTabUIHOCT (MO OTHOLLEHWE Ha BbHLUEH ObNr, BlomkeTeH aeduumr,
WHGNaumMa u T.H.), BUCOK Aan eBponenckn doHaoe/bBI, Huckn npeku daHbum,
aTpaKTUBHOCT Ha CTpaHaTta 3a NpekuTe YyKOeCTpaHHW MHBECTULMM, CPaBHUTENHO [06po
noHacsiHe Ha MKOHOMMYECKaTa Kpu3a B CpaBHEHWE C APYrv AbpKaBu-yneHkn Ha EC n T.H.
CoblueBpeMeHHO ce HabniogaBaT M CepuosHM NpobrnemMu KaTo: HWUCKO paBHULLE Ha
goxoaute Ha HaceneHweto (Han-Huckute B EC); mHOro ronsima kopynums; BpaxgebHa
Oun3Hec-cpeaa; BUCOK AAN Ha cvBaTta MKOHOMKKA; pa3oyapoBaHue U CUMHO HeOOBOMCTBO OT
nonuTudeckata knaca; cbgebHaTa cucTeMa, agMUHUCTpauusTa, 0oOpas3oBaHMETO W
3[paBeona3BaHeTo He NMpPefoCTaBAT KayeCTBEHMW YCryrn; HeedEeKTMBHO U3MNom3BaHe Ha
3eMATa M Ha Opyrte npupodHu pecypcu; demorpadcka kpusa, obesntoasisaHe U
emurpauus.

Cnopeg npod. JMMUTPOB HE3AAOBONUTENHUAT TEMMN HA MKOHOMUYECKM pacTex He
MOXe [a Ce CBbp3Ba eAMHCTBEHO C Kpu3aTa, a TpAbBa Aa ce TbpCAT NO-4bA00KM MPUYMHM,
npousTUyaLy OT Bb3NPUETUS MOAEN Ha Mpexof KbM MnasapHa MKOHOMMKA W HEWHOTO
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yHKUMOHMpaHe. BbB Bpb3ka C ToBa TOW pasrnieda TpU OCHOBHM Mepuvoga M Mocoum
TEXHUTE aKLEHTW, pe3ynTaT 1 OCHOBHW XapaKTEPUCTUKM:

o [Tbpsu nepuod — 1989-1996 e.: 3HAUUTENHO M3OCTaBaHE B MPOLIECA HA CMsIHA Ha
MKOHOMMYECKaTa cucTema.

e Bmopu nepuod — 1997-2008 e.: MaKpOMKOHOMMYECKa CTabUIHOCT U yMepeH
pacTex.

e Tpemu nepuod - 2009-2014 2.: xpu3a n cnegkpusncHa ctarHauusi.

KaTo ocHOBHa xapakTepucTuka Ha mogena Ha yHKLUMOHMpaHe Ha MKOHOMKKaTa B
OOKrnaza e nocoYeHo LUMPOKOTO 3aMecTBaHE Ha MoSy4aBaHETO Ha [OXO4 OT MKOHOMUYECKa
OENHOCT C nosfyYyaBaHeTO Ha peHTa Ha OCHOBATa Ha nonuTnyecka M MKOHOMMUYeCka BriacT,
BMacToBM no3vuum B OlopokpaTuyHata cucTema, uM3mMama W ApYr HEUKOHOMUYECKU
daktopu. To3m mogen, oopMupaH npe3 NbpBUSA eTan Ha npexoda, He € MPeodonsH, a
caMO BWOOM3MEHEH. YTBbPXKOABAHETO Ha MnaparenHa cucTeMa Ha PEeHTHOOPWEHTMPaH
Ou3Hec (HarnmaceHu KOHKYpCW, HEnosifiHa KOHKYpeHUMs, npeaMMcTBa OT HernpaBOMEpPHO
HaMareHun pasxooy W T.H.) MpeyYsm Ha HOPManHOTO (YHKUMOHMpaHe Ha nas3apHo-
opvieHTMpaHna busHec. [edektute BbB (PYHKUMOHMPAHETO Ha nasapHaTa MKOHOMUWKa ca
OCHOBHa Mnpeyka npep, pasBUTUETO HA MKOHOMMKATA C MbIieH NOTEHUMAn 1 3a NOCTUraHeTo
Ha cTabuneH NKOHOMMYECKN pacTex.

Mpod. OumMuTpoB pasrnieqa M Bb3MOXHOCTUTE 3a pas3BUTME U CbOTBETHUTE
NoNUTUKKN, KOUTO TpsibBa da 6bAaT NPUOXeHW OT CTpaHa Ha Abp)kaBaTa, Mo OTHOLLEHWE
Ha: MKOHOMMYecKaTa cpefa, No-e(PeKTUBHOTO M3MON3BaHE Ha pecypcute, pasBuTUE Ha
npeanpueMa“ecTBoTo, 3alluTa Ha KOHKYpeHUMsiTa, pa3BuTie Ha nasapuTe 3a LeHHW KHbKa
N HebaHKoBUTE (PMHAHCOBWU MHCTUTYLIMW, HacbpyaBaHe Ha MHOBaLMWUTE KaTo (oakTop 3a
MKOHOMUWYECKMN pacTex (,MKOHOMMKa Ha 3HaHMETO”, ,MHTENUIEeHTEeH pacTex”).

Hakpasi aBTopbT Hanpasu CnegHUTe No-BaXKHW N3BOAMN:

e OCHOBHUAT Npo6nemM e CbLeCTBYBaHETO Ha WMHCTUTYLMMW, KOMTO npevaTr Ha
Bu3Heca n He paboTAT 3a 06LLECTBEHUSA MHTEpPEC.

e Bpb3kaTta Ha NONUTULKN C PEHTHOOPUEHTUPAHUSA MMa OM3HEC MOPOYEH Xapak-
Tep.

e Heobxogumo e ga ce ocblUecTBAT pechopmuTe B HepedopMMpaHUTe CEKTOpU C
Len ocurypsisaHe Ha HOPMarHW1 yCroBus 3a (OYHKUMOHMpaHe Ha nasapa W 3a 3awimTa Ha
obLLecTBEHUS MHTEPEC.

¢ Jlobpe paboTewm MHCTUTYUMM® HE O3Ha4yaBa MoBe4vYe Lbp)XaBHA Hameca B
MKOHOMMKATAa;

¢ [IbpxxaBata Tpsibea Aa ocurypu edpekTBHO paboTeLum MHCTUTYUMK, Aa npeMaxHe
nedektuTe BbB (OYHKLMOHUPAHETO Ha Nasapa, KoraTo U KbaeTo ce NosiBAT, Aa onpenenu
npasunaTa n ga ocurypu TAXHOTO Cna3BaHe.

H. lp. e-H Jle Ak Jluy, nocnaHuk Ha CP BuemHam 8 P bbrizapusi, nsHece OoOK-
nag Ha Tema ,MkoHommyecknsaT mogen Ha passutue Ha CP BuetHam cneg 30 rogmHn Ha
obHoBneHne". B Hero Ton npeacraBm MKOHOMUYECKUS Mogen Ha passutue Ha CP BrneTtHam
cnen 1986 r., koraTto LeHTpanuanpaHata MKOHOMUKa € 3aMeHeHa ¢ nonuTukata [Jovimoun
(OBHoBNEHNE) M BUETHaMcKaTa MKOHOMMKa 3amnodBa fa (YHKUMOHMpA Ha nas3apeH
npuHumn. MNpe3 nepuoga 1986-2015 r. B pasBMTMETO Ha BMETHaMcKaTa WMKOHOMMUKA ce
pasrpaHuyaBaT TpyM OCHOBHU €Tana CbC CregHUTe Mogeny Ha MKOHOMUYECKN pacTex:
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o [Tbpsu nepuod — 1986-1996 e.: lNpeopmonsiBaHe Ha Kpu3ata Ha Mogena Ha
LeHTpanuampaHa ukoHomuka. Llenta e ga ce OTroBopy Ha M3WCKBaHMATa 3a CTabunu-
31paHe Ha XMBOTa Ha Hapoda, Ha MKOHOMMKaTa M NonuTrKaTa 1 cTpaHaTa a ce ussege ot
KpusaTa.

e Bmopu nepuod — 1996-2006 2.: M3non3saHe Ha 8b3MOXHOCMUME U pa3eusaHe
Ha NUKOHOMMKa C M3HOCHa opueHTaums. BuetHam nanusa ot MKOHOMMYeCcKo-coumanHaTa
Kpu3a, OCHOBHWUTE MpeanocTaBkM Beye ca Hanuue n ot 1996 r. cTpaHaTta HaBnu3a B
HOB eTan Ha pasBWTWe, CBbp3aH C aKTMBM3WpaHe Ha WHAycTpuanusaumsTa u mogep-
HM3auuATa, KakTo U Ha OOHOBMNEHMETO, C Lien NpeodonsBaHe Ha nosvumsaTta U Ha cnabo-
pa3BuTa Obp)KaBa.

e Tpemu nepuod — 2006-2015 e.: OnNon3oTBOpsiBaHE Ha Bb3MOXHOCTUTE U
npeBpbLLaHe Ha BMeTHaMcKaTa MKOHOMMKA B 4acT M eTan OT CTOMHOCTHaTa Bepura Ha
NpoAyKTWUTE, NpoAaBaHM Ha CBETOBHMSA Nasap.

Obwata uen e BuetHam ga craHe mogepHa wHAycTpuanHa ObpXaBa CbC
CTabuNHO NOMMTUYECKO U COLMANHO MOMOXEHME, KakTo U Aa ce nogobpu XMBOTHLT Ha
xoparta. 3a nocTuraHeTo Ha Ta3u uen TpsibBa Aa ce pelwlart cnegHUTe OCHOBHU 3aauu:

e 3acunBaHe Ha MKOHOMWYECKO MPEeCTPYKTypupaHe C QOKYC BbpXY NPECTPYKTY-
pupaHe Ha UHBeCTULMUTE, (OUHAHCOBUSA NMasap U ObpXXaBHUTE NpeanpusaTus;

e M3NbIIHEHME HA CUHXPOHHW MEpPKM 3a cTabunusmpaHe Ha MakKpoOMKOHOMMKATa,
KOHTPON Ha uHdnauusaTa, pellaBaHe Ha coumarnHu BbMNpOCKM, HamanseBaHe Ha ben-
HOCTTa ¥ ocurypsiBaHe Ha coumanHo 6narocbCTosHUE;

e CbCpeJoToyaBaHe Ha pecypcu 3a OCblUecTBsABaHe Ha PyHAaMEHTarnHu NPOMeHn
B TPW OCHOBHWM 0ONacTu: yCbBBPLUEHCTBAHE Ha MasapHaTa MKOHOMMKA CbC couuanuc-
TUYecka opueHTaums, Npy KOeTo Han-BakHaTa 3ajaya € agMuHUCTpaTvMBHaTa pedopma;
NOCTUraHe Ha BMCOKO Ka4yeCTBO Ha YOBELLKUTE Pecypcu; pasBuTME Ha MoaepHa umHdpa-
CTPYKTYpa;

e OpMeHTauUusa KbM aKTUBHO W MOMOXWUTENIHO MEXAYHapOAHO MHTerpypaHe u
npeBpbwaHe Ha CP BuetHam B nmpusiTen, HagexaeH MapTHbOP M OTTOBOPEH YrieH Ha
MeXxayHapogHaTa 0OLHOCT.

B poknaga ce pasrnexgat v OCHOBHWUTE uenwu, 3anoxeHu B CTpaTervaTa 3a
pa3suTue Ha CP BuetHam go 2020 r.:

UkoHomuvecku yenu:

e 7-8 % cpegHoroguileH Temn Ha pactex Ha bBIT;

e peaneH BBl Ha yoBek oT HaceneHueTo ot 3200 USD npe3 2020 r;

e cTabUNHOCT Ha MakpPOMKOHOMMUKATA;

e Y3rpaxgaHe Ha mMofepHa M edekTMBHa CTpyKTypa Ha WHAOyCTpusTa, 3emene-
nMeTo n ycnyrure.

CouuarnHu yenu:

e y3rpaxgaHe Ha [OeMOKpaTM4HO, KOHCEHCYCHO, CrpaBeffiMBO M LIMBMITM30BaHO
0o0LLEecTBO;

e 10 2020 r. "HOEKCHT Ha YOBELLKO pa3BuUTUE Ja AOCTUINHE BUCOKO-cpedHaTta rpyna
B 06LLOTO NogpexaaHe Ha CTpaHUTe OT CBETa;

¢ 0bpazoBaHNETO, OBY4YEHUETO, HayKaTa U TEXHOMNOrMsATa 4a OTrOBOPAT Ha U3NCKBa-
HUATa Ha UHZycTpuanusaumsTa n mogepHusauusaTa Ha cTpaHara.
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[oknagumkbT M3TbkHA, 4Ye Cce O4YaKkBa MOCTUraHeTo Ha Te3n uenu ga obae
peanuanmpaHo 4Ype3 U3MbIHEHNETO Ha ABe OCHOBHM 3afdauun: (1) mpomsHa Ha mogena Ha
MKOHOMUWYECKN pacTeX U (OKycMpaHe BbpXY MOBULIABaHE Ha KavyecTBOTO, edbek-
TMBHOCTTa U YCTOMYMBOCTTA; (2) cTabunmanpaHe Ha MaKpOUMKOHOMUWKaTa, pellaBaHe Ha
npobnemuTe ¢ MHpnauusiTa u nnaTexHusa 6anaHc.

B 3akniodyeHve ToOW nogyepTa, Ye B Mpoueca Ha MKOHOMMYECKO OGHOBMEHMe
BueTtHam oueHsIBa BMCOKO CbTPYAHMYECTBOTO C BCWMYKM CTpaHW, cpen KouMTo OT 65
roguHn e u P Bwnrapusa, n uma xenaxHve ga npogbiiku Aa 3acunea n nogobpsea tesm
B3aMMOOTHOLLEHUS 1 3aHanpea.

Hou. 0-p PymeH Aspamoe (Lenmbp 3a akademuyHu uscrniedsaHusi — Cocgbusi)
n3Hece Ooknaf, o3arnaseH ,PascbxaaBaiikm BbpXy MKOHOMUKaTa Ha npexoaa“. B Hero
TOM Hanpaswu nperfneq Ha MKOHOMUKaTa Ha fpexoda, KaTo ro aHanuaupa OT rnegHa
TOYKA Ha HSAKOJIKO KIIHOYOBW acmnekTa: U3XOOHUS HayyeH Mensaxk, MakpoMKOHOMUYeC-
Kata crabunusaums M MSCTOTO Ha AreHUMsiTa 3a WMKOHOMMYECKO MpPOrHo3vpaHe wu
passutne (AUMP), MoHeTapHaTa nonuTuka K pomnata Ha BHB, ukoHomwmyeckaTa
NCTOPUS U MKOHOMMYECKaTa KynTypa, Kpusata v HEMHWUTE YpoLM 1 NMOYKN.

B poknaga ca OTKPOEHW HSIKOMKO MnnacTa Ha M3XOOHWS HayvyeH nensax Ha
cTapTa Ha npexoga, B T.M. MAEOMOrMdyeckMs nnacTt (MHCTUTyuuuTe, npomsiHata B
napTuiHaTa puTopuKa), TpaguumaTa Ha MIKOHOMUYECKOTO pecbopMaToOpCTBO, M3CreaBa-
He Ha KanuTanucTuyeckata (pasBuTa nasapHa) MKOHOMMKA; pasfnyHuTe OopMM Ha Mo-
NMO3UTUBHO TMO3HaHWE, Yybexuwa — MaTeMaTU4ecku, CTaTUCTUYECKM W3CreaBaHus;
€eKCnepTHMS CrNou Ha No3HaHue B ObpXaBHUA anapaTt (Hanpumep B BHB) ); npokapeaHe
Ha PasnMyHM BbHLWIHW BMsSHUS oT M3Toka M 3anaga (Hanpumep GanaHca Ha Mexay-
oTpacroBuTe Bpb3KW, NPEHECEH eAHO KbM €4HO OT 3anagHata MKOHOMUYecKa MUCHI)
M T.H. ABTOpPBT pasrfiega naeonorusata Ha ,LOKOBUSA nNpexoa“ nnu ,LuokosaTta tepanus’
oT 1990 r. kKaTo o4YakBaHa PeBONOUMS N U3TbKHA, Ye ToBa e buna egHa poMaHTU4YHa
BU3MA 3a ObAeLleTo, Mpu KOATO € MOALEHEHO 3HAYEeHWETO KaKTO Ha MpomsHaTa B
cobCTBEHOCTTa, Taka U Ha UHCTUTYLMOHAIMHUTE U CTPYKTYPHUTE NMPOMEHM, KOUTO Tpsibea
na 6baaTt HanpaBeHW.

Mo-HaTaTbKk Aou. ABpamoB Ce Cnps Ha M3crneABaHUATa Ha MaKpOMKOHOMUYEC-
Kata ctabunusauus, Kkato odyepTa BoAeLmMTe M3cCrefoBaTenckM NUHUK (KaHOHMYEH
ctabunusaunoHeH mogern, xvbpuaHu hopMu, UKOHOMKKA Ha TpaHcdepuTe u Op.) u
npocnegu ponata u esontounata Ha AUMP - oT dyHKUUKM NO CTaTUCTUYECKO OnucaHune
Ha TpaHcdepuTe KbM U3NBIIHEHWE HA aHANUTUYHKU 3a4a4u, BKI. MO EBPOUHTErpauusaTa
(cnep 1994-1995 r.).

ABTOPBT NpeacTaBn CbLLO pasBUTUETO HA MOHETapHaTa NonuMTuKa no BpemMe Ha
npexofa, BKM. NMbpBUTE COHAAXM 3a MOHeTapHaTa CUCTeMa, CTbMKUTE KbM BbBEX-
[AHEeTO Ha NapuyeH CbBET U HEroBUS CMUCHIT B KOHTEKCTA HA MaKpOMKOHOMUYecKaTa
ctabunusauua. lNpocnegasavikn esonoumata Ha BHB u npomsaHata B HenHuTe
dyHKUMK, TOW nogdepTa, ye BucokaTa penyTtaums Ha BHB e cBbp3aHa c HelHuTe
nacuBHM (PYHKLMK, JOKATO TS CE € CpuHana nNpu eguHCTBEeHaTa  akTMBHa (PyHKUMSA —
©aHkoBMA Haa3op.

Hou. ABpamoB oTOens3a 3Ha4YeHWeTO Ha MKOHOMMYEecKaTa UCTOPWUSt KaTo pamka,
KOSITO AaBa Bb3MOXHOCT 3a aHanu3 B AbfI00YMHA, 3@ TbpceHe Ha 0BsICHEHNS B €4HO Mo-
oTAanevyeHo MvHano. BbB Bpb3ka ¢ ToBa 0bsicHeHMeTO Ha npobnemute B Obnrapckara
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nasapHa MKoHoMMKa TpsibBa Aa ce Tbpcu owe B roamHute npeau 1944 r. Cnopepg Hero
OCHOBHMAIT BBLMPOC Ha cerawHus etan e KbM kos EBpona ce cTpemum, KakBo Aa
B3emem oT EBpona. 3a bbnrapus EBpona BuHarm e 6una egHo ugeanvanpaHo
NPOCTPaHCTBO Ha peA, NpaBa U XoMoreHnanpaHo 6narocsctosiHue. EaHa metadopa 3a
mMogepHocT, obpas Ha Hewo, koeTo bbnrapusa He e. Ho EBpona nma pasnuyHm nuua u
BCSiKa MPUCbEeAUHSBALLA Ce AbpXaBa Hamupa ToBa, KOETO € Han-NMoAXOAsLLO 3a Hes.
OT Hawa cTpaHa ce TbPCAT NO0-CKOPO Nnapu, OTKONKOTO LLEHHOCTU M NasapHW NPUHLMNN.
Mo To3n HauMH eBpohOHAOBETE HAacbpyaT MbP3ENNBO NOBEAEHME.

Hakpasi aBTOpbT nogyepTa, Ye NPexoabT B Ha4anoTo e uarnexagan kato psaska
NPeKbCHaATOCT C MUHaNOTO, HO TOW € NpeauM BCUYKO WCTOPUS Ha KOHTUHIOUTET W
WHepuMsi B MKOHOMUKaTa, a He peBonouuda. ToBa He e npexod, a nopeavua oT npe-
xoAaun. AntepHatuBa He e MMano, ApyrM Bb3MOXHOCT 3a 6GbnrapckoTo obLecTBo He e
umarno — nNoCcTUrHanu cme ToBa, KOETO CMEe MOXEenu Aa MOoCTUrHeMm, npeasua obnrata
HW nctopmsa. Tean npexoau ca MOoAenupaHu ot pasnuyHu 6opbu Ha uHTepecu, YmeTo
OCHOBHO CbAbpXaHue e npeHapexaaHe Ha xopa, napu, akTMBM U nacveu B oOLlecT-
BOTO, @ HEe CbPEeBHOBaHWE Ha uaen 1 NpomMsaHa Ha napagurMmu.

Mo OTHOLWEHME Ha ceralHnsa HayyYyeH nensax gou. ABpaMoB U3TbKHA, Ye efHa
OT OCHOBHWTE MYy XapakTepuctuku e 6eskpanHata MOBUIHOCT BCNEACTBME YNEHCTBOTO
B EC n rmobanusauunsaTa, KakTo U Bb3MOXHOCTTa OTAEMHU NNYHOCTM A NpurnoxaT cBos
TanaHT HaBcsKbAe No ceeTa.

B poknapga cu ,Bvrrapckata MKOHOMUWKa B Kpu3a: NPUYUHW U pelueHns” npog.
0-p uK. H. lapabed MuHacsH (MNWN-BAH) pasrnega cneumduyHUTE XapakTepuCTUKM
(,aHamomusima®) Ha kpu3aTta Ha Obnrapckata MKOHOMMKA, HEMHUTE NMPUYUHA Ha MaKpo-
1 Ha MUKPOMKOHOMMYECKO paBHMUILLIE, KaKTO U bakTopuTe N Bb3MOXXHOCTUTE 3a U3XOA OT
Kpu3ata. Tol oyepTa CbCTOSHMETO Ha OCHOBHUTE MAaKPOMKOHOMMYECKU MOKasaTenwu
(BBIM, BBI1 Ha 4YoBek OT HaceneHneTo, MHBECTMUMMK, HUBO Ha Ge3paboTuua, 3aeTocT,
paBHWLLE HA HOMWHAmNHWTE 3annaTtu, MHnauusa, NMXBEHN NPOLEHTH, DaHKOBM Oeno-
3UTU U T.H.) U TeHOeHuunTe B TAXHOTO pa3BMTWE M Ha TasnM OCHOBAa HanpasBu WU3BOOM
OTHOCHO BBb3MOXHOCTUTE 3a YCKOpsiBaHE Ha MKOHOMUYeckus pactex. Crnopea Hero
MKOHOMMUYECKUAT pacTtex e Hemucnum npwu: (1) HACKA MHBECTULMOHHA aKTUBHOCT; (2)
3amMpb3Hana KkpeguTHa guHamuka; (3) cBuTO BbTpeLHO noTpebnenue; (4) gedpnaumoH-
Ha TeHOeHUus.

BtB Bpb3ka C ToBa B Aoknaja ca MocTaBeHW [Ba OCHOBHM BbMpoca: 3auwjo e
Taka u (no-BaxHoTO) AoKoea - obpeveHa N e bbnrapus ga 6bAe BeYHUAT onallkap B
EC? Cnopep v3cneaBaHeTO MpUYUHWUTE 3a TpavHuTe M 3agbnbodaBalliy Ce WMKOHO-
Mudeckn Hebnarononyyunst TpsibBa Aa ce TbPCAT Hal-mManko B ABe obnactu: B Makpo-
WKOHOMMYECKOTO ynpasreHne n Ha MUKPOMKOHOMMUYECKO paBHMULLIE.

3agadaTta Ha MakKpOUKOHOMUYECKOMO yrpassieHue e fa ocurypu Heobxogumum-
Te ycnosus 3a pasrpbllaHe Ha YacTHaTa MHMUMaTMBa W NOCTUraHe Ha TpaeH MKOHO-
Mudeckn pactex. OCHOBEH (haKTOp 3a MKOHOMWMYECKUSI PacTeX € MHBECTUUMOHHAaTa
aKTMBHOCT, 3a KOATO ca Heobxoaummn coyuanHo-UKOHOMUYecKa ycmolyueocm, UHCMu-
myuyuoHanHa cmabunHocm u rnpedsudumMocm Ha PasBUTUETO Ha COLMAarHO-UKOHOMMU-
YeckuTe npolecu.

Mpod. MuHacaH nocouu criegHUTE OCHOBHW AedEeKTU Ha MaKpOUKOHOMUYEC-
KOTO ynpaBneHue:
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e HEKAYeCTBEHO W ANPWXXMPAHO AEWCTBUE HA OCHOBHWM UHCTUTYLUN HA HApOOHO-
CTOMAaHCKO paBHULLIE, KOETO OTONMBCKBA MHBECTUTOPUTE C BCUYKU NPOM3TUYALLM OT TOBa
HebnaronpmMaTHM MKOHOMUYECKM NOCNEOCTBUS;

e YeCTa U HEPSAOKO XaOTMYHA NPOMSIHA HA UKOHOMUYECKOTO 3aKOHOOATENCTBO;

® MaKpOMKOHOMWYECKOTO yrnpaBlieHne He CbyMmsBa fa CTMMynupa pa3BUTUETO
Ha oTpacnu, KOUTO ca B CbCTOSAHWE Aa U3TErNAT Uusnarta MKOHOMUKa — T.Hap. K/TH4o8u
ompacinu,

® MOAroTOBKaTa Ha CbBPEMEHHU crneumanuctu B bbnrapus e Ha He3agoBONuU-
TEMNHO N HUCKO paBHWLLIE N NPOAbIMKaBa Aa Ce Briollasa.

3a nopgaobpkaHeTo Ha HebnaronpuATHUTE MKOHOMWYECKM OCOBEHOCTWM monpwu-
Hacs 1 crneumdmrkaTa Ha MUKPOUKOHOMUYECKOTO pasBUTUE, KOATO Ce n3passiBa OCHOB-
HO B CIegHOTO:

® HE3aOBONIMTENHO PaBHULLE Ha yrpaBreHne Ha (puHaHCUTe B NpeanpuaTndara.
AKymynupaHuTe cBo604HN (PUHAHCOBK pecypcu ce nogabpXaTt npegumMHo (M NpuHyan-
TenHo) B GaHkoBaTa cuctema, KOeTO Mopakga puckoBe 3a 3noynotpeba (mpumep -
KTB!);

e [1B€ KPANHOCTM Npu yrNpaBrieHNEeTO Ha NPOM3BOACTBEHUTE CTPYKTYpPU:

- CMsNO crnedBaHe Ha yTBbpAeHaTa NPou3BOACTBEHA HOMEHKNaTypa 6e3 oueHka
Ha NPOMEHUTE B TbPCEHETO (MPEeaUMHO Npu ronemMuTe NPeanpuaTus);

- CblllecTByBaHe ,[€eH 3a OeH“, CTpeMeX KbM 3anblfiBaHe Ha Mpa3HOTM B npesa-
naraHeTo 6e3 cpegHOCPOYHA U ObITOCPOYHA OLEHKA Ha MPOMEHUTE B TbPCEHETO
(MpeguMHO Npy MUKPO- U MankuTe NpeanpusaTus);

® SICHO M3paseH geduumnT Ha AbArOCPOYHM OLIEHKM N Ha ObIITOCPOYHA BU3US Npu
MMWKPOMKOHOMMNYECKOTO yrpaBfeHue.

B 3akntoueHne npod. MnHacsH n3TtbkHa, 4e NpoabIrKaBalloToO He3a40BONUTEN-
HO CbCTOSIHME Ha Obrrapckata MKOHOMWKA € CreAcTBue npeay BCUYKO OT €HOOreHHO
nencrteawmn aktopy M ce ObIMKM Ha cnabocTyM Ha ynpaBfEHWETO KaKTO Ha Makpo-
MKOHOMMYECKO, Taka M Ha MUKPOMKOHOMMUYecKo paBHuwe. ObpasoBaTtenHara cuctema
npousBexga HekayecTBeH MPOAYKT, KOWTO € B OCHOBaTa Ha HegobpoTo couumarHo-
WMKOHOMMWYECKO yrpaBrfieHne Ha cTpaHaTta. ToBa BaXW KakToO 3a fivuaTta, aHraxupaHu ¢
MaKpOMKOHOMMYECKOTO yrnpaBneHne, Taka 1 3a ynpaBfeHCKUs: CbCTaB HA MUKPOMKOHO-
MWYECKO paBHULLE.

MopobpsiBaHETO Ha coLManHO-MKOHOMMYECKUss cTaTyc Ha Bbnrapusa B eBpo-
NMercKoTO CeMENCTBO € 3ajaya M OTroBOPHOCT Ha uenuda 6bnrapcku Hapod. B ToBa
OTHOLUEHNE MSACTOTO M PONsiTa Ha WHTENUreHuMsTa € U3KNIYUTENHO peluaBalla u
OTroBOpHa.

Hou. 0-p AJaHuena bobesa (MWUN-BAH) n3Hece noknag Ha Tema ,JebanaHcupa-
Ha Nn e Obnrapckata MKOHOMWKA: OTrOBOPBT Ha HOBUS €BPOMENCKN MEXaHu3bM 3a
paHHO npepynpexaeHune”. B Hero TS npeacTaBu €AuH CbBBbPLUEHO HOB MHCTPYMEHT 3a
oueHka Ha ukoHomukara - [NakeT 6 (the Six Pack) Ha EC, konTo 3acera He e nscneaBaH
OoT 6bnrapckute y4eHu. B kKOHTEKCTa Ha TO3M MExXaHM3bM 3a paHHO NpeaynpexaeHue
Bb3HMKBAT CrieAHUTE BbNPOCK:

o [lebanaHcnpaHa nu e 6bnrapckata MKOHoOMuKa?

o EBontompat nun gucbanaHcuTe npeau 1 cneg kpusarta?
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e Moxe nu TabnoTo ¢ uHaMkaTopu Aa npeackaxe kpusa B Obnrapckata UKOHO-
Muka?

¢ KakBo morar ga HanpassaT npaBuTencTeaTa 3a HamanseaHe Ha gucbanaHcuTte?

B TbpceHe Ha OTroBop Ha Te3n BLNPOCK B AOKNada ce KOMeHTMpa UHdopmMaumsa
OTHOCHO OCHOBHWTE MOKasaTenu, KOUTO XapaKTepuanpaT BBbHLIHUTE WU BbTpeluHuTe
ancbanaHcu:

3a ebHWHUMEe ducbanaHcu:

e 6anaHc no Tekywarta cmeTtka (% ot BBI1, 3-roguwiHa cpegHa);

e HeTHa MexayHapogHa uHeecTuunoHHa nosuuns (% ot BBIM);

e EKCMOPTHW NasapHu asnose (5-rogmwin % n3ameHeHus);

e peaneH edpekTMBeH BanyTeH Kypc, gednupad ¢ XWUINC 3a 41 nHgyctpuanu-
3MpaHn CTpaHu;

e HOMWHarHM pas3xogu 3a Tpy4 3a eavHuua npoaykums (3-rog. % nameHeHus).

3a ebmpewHume ducbanaHcu:

e fednnpaH UHOEKC Ha LEeHUTe Ha XUMULWHUTE uMOoTK (rognweH % Ha n3meHe-
Hue);

e KpeauT 3a YacTHUA cekTop (noTok % ot BBI1);

e ny6nuyeH awbnr (% ot bBI);

e yacTeH abnr kato % ot BBIT;

e paBHuLLe Ha Be3paboTuua (%, 3-roa; cpeaHa);

e 0010 nacuBm Ha hHaAHCOBUA CeKTop (roguleH % Ha U3MeHeHue).

¢ MakpouKkoHomMmunyeckun aucbanaHcm 2004-2014 .

B pesyntaT oT aHanu3a Ha mHdopmauuata gou. bobesa HanpaBu cnegHuTe
u3800u:

1. Taka KOHCTPYMpaHUAT KOMMIEKC OT nokasatenu B TabnoTto Tonepupa 6anax-
cupaH, Ho crab MKOHOMMYECKM pacTex, HeMOAXoAsL, 3a AOrOHBALLMTE UKOHOMMKM.

2. OcHoBHUTE amcbanaHcu B Gbrrapckata MKOHOMMKA Ca CBbP3aHW C [OrOH-
BaHETO U ca TUMWUYHM 3a HOBUTE ObpxaBu-uneHkn Ha EC (bbnrapusa un Ectonuns ca Han-
nebanaHcnpaHn MKOHOMUKWU Npeaun KpusaTta).

3. bvnrapckaTta MKoOHOMMKa € C BUCOK U gebanaHcupaH pacTex npegu KpusaTa,
HO pUCKOBETE Ce HamansBaT OT ycTonumBaTta puckarHa MONMTUKa, HUCKMA ObAr u
3HaumTenHute MYM. B To3n cmmucbn TabnoTto Manpawa nogsexagalin curHanm.

4. Kpusata kopurupa 3HayuTenHa 4acT OT BbTPELHUTE U BbHWHUTE Aucha-
naHcu, BKNHOYEHUM B Tabnoto, HO HWUCKMAT WMKOHOMMWYECKM pacTeXx nopaxga HOBM
CEpPVO3HN PUCKOBE Npea MKOHOMMKaTa No OTHOLLUEHME Ha: YCTOMYMBOCT Ha (hunckanHaTa
nosuums, 3abaesHe Ha pepopmuTe, CTabUINTHOCT Ha bMHaAHCoBaTa CUCTEMA.

5. MexaHn3MbT 3a paHHO npeaynpexgeHve u nocnegpawmaT 3aabroodeH
aHanua ca nore3Ho MakpOUKOHOMMYECKO YNpaXHeHue, HO peanHusaTt edekT, KONTO
NonNUTUKUTE MoraT a umaT BbpXy AncbanaHcute, € orpaHuyeH.

B poknapa cu ,PuckanHa KoHconuaauus U coumanHu mmnepatmeu® npogh. 0-p
WNopdan Xpucmockos (MMN-BAH) pasrnepa TunoseTe coumanHa nonutika u dakto-
puTe, KOUTO MM OEeTepMUHUPAT, U OUCKYTUpaA BbNpoca KOW TWUM coumanHa nonuTuka
CTMMynupa MKOHOMUYECKUS pacTex. ToW nocTaBu creuunaneH akueHT Ha mMojena Ha
nnbepanHaTa coumanHa nonuTuka, KOWTO AOMUHUPA OT Kpasd Ha 70-Te roguHu Ha XX
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Bek. ABTOpbT noguvepTa, 4Ye nocnaHuaTa (HapatmeBuTe) Ha nmbepanHua mogen ca
oTAaBHa n3xabeHn BbB BPEMETO M Ye TO3U BUA FOBOPEHE, KaKTO U NEBUST NOMYSU3bM
TpabBa A4a ocTtaHaT camo B y4ebHuuuTe.

B koHTekcTa Ha nubepanHus mogen B OOKMNada € npegcraBeHa cerawHaTa
eBporencka nonMTMyecka pamka 3a duckanHa KoHconuaauns:

e [NakTbT 3a cTabunHocT n pactex (GSP) - yctonumem nyénmyHm domrHaHCcK, BKI.
CTPYKTYpHU pedhopmu B neHcuute, Lectusat naket (the Six Pack) - ctpora GtogkeTHa
OUCLMNIINMHA, KOHTPOM BbPXY NyONUYHMTE pasxoam 1 HaMansiBaHe Ha Obra;

e OTKpUTUAT MeTon 3a KoopauHauusa — JlncaboHckaTa cTpaTterns, exerogex
nperneg ypes ,[eHCnoHeH uw’;

e .EBpona 2020 — ycTonumMB, MHTENUreHTeH M npuobLyaBaly pacTex, crneuu-
(PUYHM HaUMOHAmNHK uenu;

¢ 3eneHa kHura un bsana kHura — Mporpama 3a agekBaTHU, CUTYPHU N YCTONYNBMI
NeHcun; NPUOpPUTETN, rapaHTUpPaLLN adeKkBaTHM U YCTONYMBU MEHCUMM B AbITOCPOYEH
nnaH;

e EBponenckn cemectbp 1 CneumdunydHmn npenopukmn 3a ctpaHute (SCRs).

Mpod. XpucTockoB MOCTaBuM U BbNpOCa 3a OTHOLLEHUETO ,duncKarniHa KOHCOnu-
Jaums - coumanHu nMmnepaTuey® U UmMa N 3raTHO ceyeHne mexay TAX. Ton KOMeH-
TMpa HeobxoouMMOCTTa U 3HAYEHUETO Ha coumanHuTe TpaHcdepu, oT egHa cTpaHa, 1
TEXHUAT HAaTUCK BbPXY KOHCONMAnpaHus abpxxaBeH BogxeT, oT gpyra, Kato nogyepTa,
Yye MonuTUKaTa Ha pmckanHa KoHconuaaumsi orpaHMyaBa To3uM HaTUCK, HO T Tpsibea aa
Obae npoBexaaHa camo B onpegeneHyn coumanHonoOHOCUMU FpaHnum.

O6cbxaanikn KakbB MOOEN Ha coumanHa nonuTuka e noaxoasw, 3a bbnrapus,
npod. XpUCTOCKOB CTMUrHa [0 3aKMyeHWeTo, Ye gobparta couuanHa nonuMtuka 3a
Bbnrapusa He e HUTO gsAcHaTa, HUTO nsiBaTa (B KNacuyeckus MM CMUCHIT), a ageksaT-
HaTa couuanHa MonuMTUKa W CTPOruAT, SICHO perfnameHTupaH couuaneH ped. Bbs
Bpb3Ka C TOBa TOW nogvepTa HeoOGX0AMMOCTTa OT PEBM3MS Ha cerawHuTe yHuBepcarn-
HU couManHM MepKM U OT MPEXOA KbM MEpKM, CbOTBETCTBALLM Ha NpodunuTe Ha
f©egHocTTa, KaTo MOCoYK, Ye TakaBa couuanHa nonuTrka Moxe Aa 6bae ocbliecTBeHa
npw cnegHUTe ycrnosus:

® MOMUTUYECKM KOHCEHCYC MO BCUYKN MEPKY;

e LLUMPOKA ObLLIeCTBEHA NOAKpena;

e nobpa uHaHCOBa, 3aKOHOBA, MHCTUTYLUMOHArNHa U MHpOpPMaLMOHHa OCHOB3;

e CTpOr counarneH peg.

ABTOPBLT geduHUpa coumanHna pea KaTo ,,0THOCUTENHO ycTonm4mBa cuctema ot
WHCTUTYUMW, MOAENV Ha B3aMMOAEWCTBME M MNoBedeHue, crnocobHa Aa nogabpxa
HENpeKkbCHATO HapacTBaHe Ha CTaHAapTa Ha XMBOT WKW HaW-mManko ga rapaHTupa
YCOBUSITA, KOUTO Ca BaXKHM 3a HALLETO CbLyecTByBaHe".

Cnopepg Hero rnobanHute Bbnpocu Ha XXI Bek (6egHOCT u coumanHa nsonaums,
BOEHHN KOHMINUKTU W TpaxOaHCKM BOWMHW, MPOTMBOPEYMS Ha Bepcka M eTHUYecka
OCHOBa, HapacTBalLy Macu oT GexaHuM M UKOHOMUYECKM eMUrpaHTW, MexayHapoaeH
TepopusbM, rnobanHu ekonornyHn Npobnemmn n T.H.) N3NCKBAT afeKBaTHM PeELUEHNs Ha
rnobanHo HMBO. BbB Bpb3ka C TOBa MKOHOMMYeckaTa Hayka TpsbBa cama 3a cebe cu
Aa Hamepu OTroBOp Adanv € B CbCTOsHWE Oa Aade adeKBaTHWM peLleHMst Ha Tes3un
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npobnemn cbc cera U3BECTHUTE UKOHOMMUYECKM TEOPWUW, CeraliHUs NOHATUEH anapar,
cerawHnTe MKOHOMUYECKN MHAMKATOPM Ha MaKpO- M MUKPOHUBO M CeraliHuTe MeToam
Ha aHanM3n n NPOrHo3wu.

In. ac. 0-p KamepuHa Botyecka (MWN-BAH u YHCC) npegctasu goknaga ,Jlnx-
BWTE KaTO rpagunBeH 1 06SCHABALL eNeMeHT Ha MKOHOMUYECKUTE OCHOBM Ha 06LLecTBO-
TO“, B KOWTO HampaBw Mnperneg Ha pasfuyHuTe NMXBEHU TEeOpUM U Ha CbOTBETHUTE
noaxoaM M MoAenu 3a geduHUpaHe Ha nuxeata M opMupaHe Ha NUXBEHUTe
npoueHTn. TS onpegeny nMxeaTta KaTto NpeanocTaBka, efleMeHT Ha akTUBHaTa napuyHa
nonuTuKa, B KpaHa CMeTKa — KaTo NOCTUraHe Ha MKOHOMWYECKa CUTYPHOCT.

O-p Bonuyecka npeactaBM OCHOBHUTE XapaKTepUCTMKM Ha npegknacuyeckata
nMxBeHa Teopus, Knacmyeckata fMxBeHa Teopusl, Heoknacuyeckata nuxseHa Teopus
cnopepq KHyT Bukcen, Teopusita 3a 3aemaHuTe cpeacTBa, Teopusita 3a NpoM3BoanTEN-
HOCTTa Ha nuxsaTa Ha OvireH oH bbom BaBepk. Ta HabnerHa Ha npuHoca Ha bpBUHT
duwep, KONTO YyCbBBPLUEHCTBa TeopusaTa Ha baesepk n Habniogasa cnectaBaHuATa U
WHBECTULMUTE KaTo AeTEePMUHAHTM Ha nuxeuTe. Cnopen duviiep HOMUHANHUTE NUXBU
Ce nokaysar 3aeJHo C LEeHOBOTO HMBO/LEHOBO O4YakBaHe (T.Hap. edekT Ha Puwiep).

B poknaga cu ,HoBaTta nkoHOMMYecka KOHLENUWUst 3a MHTENWUreHTHa cneuuvanu-
3auud Ha Pope 1 KoHLenuuaTa 3a MHOBAaTUBHOCT Ha HauMoHanHaTa UKOHOMMKa: o6LLo
n cneundunyHo” npocgh. 0-p uk. H. Pocuya YobaHosa (MNN-BAH) nogvepTa npaktudec-
Kata HeobxoOuUMOCT OT HOBa KOHLEMNUWs 3a pa3BuTME Ha HauMoHanHaTta MKOHOMKKA U
NpeacTaByM OCHOBHUTE XapakKTEPUCTUKM (U MO-KOHKPETHO TEXHWUTE LIeNN U HACOYEHOCT,
NPUAKN N pasnuyuns) Ha ABe KOHLUEeNnuun - 3a MHTenureHTHa cneumnanmsaumsa Ha dope
W 32 UHOBATUBHOCT Ha HaLMOHanHaTa UKOHOMUMKA.

KoHuenyusima 3a uHmersnueeHmHa crieyuanu3ayus Ha @ope pasrnexga Bb3-
MOXHOCTUTE 1 Npeam3BUKaTencTBaTa 3a pervMoHanHa MHoBauuMs, KaTo CYM MocTass 3a
uen ga OTroBopu Ha Bbhpoca om kou deldHocmu eduH palioH 6u cnedenun u 6u
mpsibeano 0a ce crieyuanusupa e obnacmma Ha HUP/L u uHosauyuume? KoHuen-
uusATa ce oTHacs 4o nonuTukaTa v e npouec Ha onpegensHe u nsbop Ha npuopuTeTw,
Ha obnactu, KbOeTo Aa ce pa3BuAT KMbCTepu oT AenHoctn. Cnopen dope Tasn
nonutMka e NonuTuka Ha npegnpvemaunTte. [lokato npu onpegensHe Ha nNpuopuTeTn
OusHec-cTpaTtermmte ca Haco4yeHn OBMKHOBEHO KbM MWHMMW3MPAHE Ha puUCKa, UHTe-
nureHTHaTa creunanu3auMa nopckassa apyra crTpaternss - ga ce no3sonuM Ha
npegnpvemMadnte ga OTKpuBaT npaBunHute obnactm Ha G6bgewmn crneuwanusauvuu.
MonutukaTta 3a UHTENUreHTHaTa cneynanu3auma Ha dope npegnonara HacbpyaBaHe-
TO Ha HayyHUTe M3cCnedBaHud M WHOBaUMUTE Ada cTaBa 4pe3 npuopuTuaupaHe u
KOHLEHTpaums Ha pecypcuTe.

KoHuenyusima 3a uHo8amugHOCM Ha HauuOHallHama UKOHOMUKa ce OTHacs Ao
06Bbp3BaHe Ha HaluMoHanHaTa HayyHa U MHOBALMOHHA NOMWTUKa C MOnuTMKaTa Ha
coumarnHo n nkoHoMmmyecko passutmne. OcBeH ToBa CTaBa BbMNPOC 3a Cry4vyan, U3KMYeH
OT ycnoBusATa 3a OCbLUeCTBABaHe Ha KoHuenuusata Ha Pope - Ta 3anoyBa ga ce
peanusvpa B onpegenieH MOMEHT Ha pa3BUTUe, KOraTo MMa aHraXXmpaHocT No Mecta u
e nocTturHata m3BecTHa cneumanusauusi. OcHoBeH npobnem npu KoHuenuusTa 3a
WHOBATUBHOCT Ha HaLMOHanHata WMKOHOMWKa € AeduHMpaHeTO Ha MHOBaUMOHHaTa
nonuTMKa ¢ orneq Ha ToBa, Ye NPOBEeXAaHeTO Ha HauMoHamnHa Hay4yHa U MHOBAUMOHHA
nonutuka TpsabBa 4a € HAaCOYEeHO KbM MOCTMraHe Ha Lenute Ha pasBuTue Ha obuiecT-
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BOTO. B pamkmnTe Ha Tasu koHUenuus HayyHaTa MONMMTUKa Ha AbpXKasaTa onpenens
NPUOPUTETHUTE HaNpPaBneHUs Ha HayyHW K3cregBaHus, KOUTO Le Ce MOoAKpensdT OT
ObpXaBHUA OIOLKET.

B goknaga Ha npogh. 0-p MNnameH YHunes (MUN-BAH; Y ,Mauculi XuneHdap-
cku”) ,Heoknacuuyeckata napagurma n npobnembt 3a ,Pupmata” e pasrnegaH eguH
CpaBHUTENHO ,Kracuyeckn napagurmaneH‘ npobnem Ha MKOHOMUYeckaTa Teopus —
npobnembT 3a TeOpeTUYHOTO OBOCHOBaBaHe Ha dupmarta npes npuaMaTa Ha Kopno-
paTtMBHOTO ynpasneHue. N36opbT Ha KOpPNoOpaTUBHOTO ynpaBfieHne 3a U3XOA4Ha Touka
Ha aHanu3a ce onpegens OT TOBa, Ye KaTo HAbop OT MHCTPYMEHTU, NpaBuna n obpu
NpaKkTUKM TO € NPOAYKT Ha onpefeneHn ,fafgeHocTn Ha dupmaTa u HerHaTta cpefa,
BT.M.

e punaraHnTe NpaBHU PEXMMMU;

e KOpropaTMBHaTa n dopma (B HSKOM Cnyvyaum € HapuvyaHa KOMMNaHusi, HO CMU-
CbNbT € CbLUMAT).

ChblUeBpeMeHHO KOprnopaTUBHOTO ynpasneHue U3WckBa pasfensHeTo Ha cob-
CTBEHOCT OT KOHTPON BbTPEe B KoprnopauuaTa. Hanara ce u3BogbT, Ye Kopnopauusita
MMa camocTosTenHa CbLIHOCT M Ye dhakTuyeckaTa W mpupoga € CroxHa, T.e. uma
CTPYKTypa, passBuTue, MHoroobpasne Ha yHKUMOHMPAHETO U T.H. Te3n xapakrepuc-
TUKM AeduHupaT Koprnopaumsita U3BbH OCHOBHUTE MPEANnoCTaBKM Ha CTaHgapTHaTta
(BOMMHaAHTHA) MKOHOMUYECKa Teopusl.

Mpod. Ynnes Hanpasw nperneq Ha ocOBeHOCTUTE Ha MHCTUTYLMOHanHarTa npw-
pooa Ha CbBpeMeHHaTa Kopropauus. ToW NpeacTaBuM BCUMKM YepTW, Usrpaxkaaiim
Koprnopauusta kato ocobeHa duvpma, npu KoATo ,00eKTMBUpPAHETO®, OTAENSHETO,
HEe3aBMCUMOTO 1 CbLUECTBYBaHE U (PYHKLMOHMPAHE € Hal-ACHO U CUITHO U3paseHo CrnpsiMo
.cybekta“ (MHguBuga wnu rpynata), KOMTO Ca S KOHCTUTYMpanu W CTPYKTypupanu B
MKOHOMMYECKOTO M COLMAanHOTO NPOCTPAHCTBO.

lpogp. 8-p CmecgpaH MNemparos (CY ,,Cs. KnumeHm Oxpudcku*) nsHece goknag Ha
Tema ,CblO3 Ha KanuTanoBuTe MNasapu - eBponercka yTonus UMM pearHa Bb3MOX-
HOCT?“, B KOWTO Ce crpsl Ha nHMumatueaTa Ha EK 3a cb3gaBaHe Ha Cblo3 Ha KanuTanosuTe
nasapu KaTo ecTecTBeHa CTbMKa crnej u3rpaxgaHeTo Ha OaHkoBusi Cbio3. [pouechT e
Haco4eH KbM NnocTuraHe Ha no-Aobpo NocpegHNYECTBO MeXy CNecTsBaHNS Y UHBECTULIMN
M NOBULLEH OOCTHM OO0 (PMHAHCMpaHe Ha eBpornenckuTe upmKn, KOUTO OT CBOSI CTpaHa
TpsibBa oa goBeaat Ao yBenumyaBaHe Ha paboTHUTE MecTa U MKOHOMUYECKU PacTex.

ABTOPBLT aHanmuaupa cerawHute cnabocTy BbB (PYHKUMOHMPAHETO Ha Haumo-
HanHuTe nasapyv W noTeHumManHuTe nonsu OT 6bAelms MM Cbio3 MO OTHOLUEHME Ha
OCUrypsIBAHETO Ha AOMBLMHWUTENHO (hMHaHcMpaHe 3a Gu3Heca U MKOHOMMKaTa u dop-
Mynvpa OCHOBHUTE Lienun Ha cb3gaBaHeTo Ha Cblo3a Ha kanutanosute nasapw:

e nogobpsiBaHe Ha AocTbha A0 (buHaHCUpaHe 3a BCUYKM OpYXKecTBa Ha Tepu-
Topusata Ha EBpona (no-cneumanHo MCI1) M 3a MHBECTULMOHHU MPOEKTU (Hanpumep
WHAPACTPYKTYPHM);

e yBENMYyaBaHe U pasHoobpassiBaHe Ha M3TOYHMUUTE Ha bUHaAHCMpaHe, npe-
poctaBeHo oT nHeectutopute B EC 1 no ceeTa;

e no-eeKTVBHO U eukacHo (PyHKUMOHUpaHe Ha nasapuTe, KOeTO No3BofisBa Ha
WHBECTUTOPUTE Jda Ce CBbP3BaT C OHE3W, KOUTO KakTo B HaLMOHareH, Taka 1 B Mexay-
HapOAEH MNaH ce HYXXAasAT OT (hMHaHCMPaHe Ha No-HUCKa LeHa.
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Mpocp. MNeTpaHoB npeacTasu nnaHa 3a gencteue Ha EK B nepmnoga oo kpas Ha
2015 n go 2019 r., KAaKTO M OCHOBHUTE MPUOPUTETM B KPATKOCPOYEH NraH. Ton nocoun
CbLUECTBYBALUNTE MNPEYKN (MCTOPUYECKM, KYNTYPHU WKOHOMUYECKM, NpPaBHU) npen
Cb30aBaHETO Ha TakbB CbHO3 M HErOBOTO Obaelle, KaTo U3TbKHA, Ye UMa MHOro Tpya-
HOCTW, HO Ce nonarat U MHOIO CbLLECTBEHW YCUNUSA TOBa da Ce CIyyu, Taka 4Ye He
MOXe [a ce Jaje OKOH4YaTerieH OTrOBOp Ha BbMNpoca ,HEBBL3MOXEH MnaH unu pearnHa
Bb3MOXHOCT 3a EBponelickus cbio3 € Cblo3bT Ha kanuTanoBute nasapu’.

Ac. 0-p Edyapd Mapuroe (MNN-BAH) npeactaswn goknag Ha Tema ,BbHLWHO-
TbProBCKM OTHOLUEHMA Ha AbpxaBuTe oT KOronstoyHa EBpona ¢ Adpuka“, B KOWTO ce
CMps Ha XapaKTepuUCTMKU Ha TbProBCKUTE OTHOLIEHUS Ha cTpaHuTe oT KOromsTouHa
Espona (FOUE) ¢ Adpuka. OCHOBHMAT POKYC Ha AOKMaAa € TbProBusiTa C AbpXaBuTe,
BKIIOYEHM B PErMoHM 3a cknouBaHe Ha CrnopasymMeHns 3a MKOHOMWYECKO NapTHbOPCT-
Bo (CUIM) Ha EC. AHanu3upaHa e guHamukaTa, CToKoBaTa CTPYKTypa u reorpad)ckoTo
pasnpegeneHve Ha TbproBusita npe3 nepuoga 2003-2013 r., KakTO U MSCTOTO Ha
cTpaHuTe-uneHkn Ha EC ot KOroustouHa EBpona B Tbproeckute oTHoLeHMA Ha Cblo3a
C pernoHnTe 3a cknioduBaHe Ha CUIM B Adpuka.

Bb3 ocHOBa Ha npencTtaBeHOTO B Aoknada macrneaBaHe a-p MapuHoB Hanpaeu
N3BO4M OTHOCHO OOLWuTEe TeHaeHuunTe B TbProBckuTe oTHoweHua Ha EC ¢ adpukan-
CKUTE ObpKaBW, KaTo OTKPOM M HSAKOM CrneumdUyHn 0COBEHOCTN Ha BbHLUHOTbLPrOB-
CKMTe Bpb3KM Ha cTpaHuTe oT KoromatouHa EBpona. Ton n3TbkHa, Ye nma CbLieCTBEHN
pasnukn mexay Tax n EC-28 oTHOCHO gMHamMuKaTa Ha BLHLWIHOTbProBCKUTE MOTOLM U
nogyepTta, Ye bbvnrapusa 3aema egHo OT BogewmTe Mecta cpeq Abpxasute ot FOME B
TbproeusTa ¢ Adpuka.

B poknaga cu ,MikoHomeTpryeH mogen Ha usameHeHeTo Ha 6bnrapckmsa BBIT no
MeTofa Ha pa3xoguTte 3a KpanHo notpebneHue” ac. Hedsnko Hecmopoe (MWN-BAH)
npeacTaBu pesyntatute OT NMPOBEAEHO u3crnenBaHe 3a mogenupaHe Ha Obrrapckus
BBI1 no meToaa Ha pasxoguTe 3a kpanHo noTpebneHne. B nscneasaHeTo e anpobupaH
HOB noaxon 3a mogenupane Ha BBI, upes kovito 6uxa Mornu ga ce pewar 4acTt oT
Bb3HUKHANMTE UKOHOMETPWUYHM Npobnemu. MNaBHaTa Len e ga ce oueHu (Mogenupa)
ponsdta Ha KomnoHeHTuTe Ha BBl no metoga Ha pasxoauTe 3a KpanHo noTpebneHve
KaTo cpakTopm 3a pacTtexa My. BbB Bpb3ka C TOBa aBTOpbT NOCOYN, Ye € HeOOX0AMMO
Aa 6bhaT n3nbiHEeHN OBEe OCHOBHM 3a4auvu: Mbpeo, pellaBaHe Ha npobrnemuTe OKoro
MYATUKONIMHEAPHOCTTA Ha (pakTopuTe C BHOCA; 8MOpPO, U3cneaBaHe Ha edpekta BbpXy
BBl Ha rnmaBHUTE My KOMMOHEHTM Ha Oas3aTa Ha MeToda Ha pas3xoauTe 3a KpawmHOo
nanonseaHe. N3cnegesaHeTo ce 6asupa Ha gaHHW, nybnukyBaHn ot HCU B enekTpor-
Husa My noptan kbem 01.07.2015.

Ha ocHoBaTa Ha M3non3BaHUTE MKOHOMETPUYHU UHCTPYMEHTU B U3CnedBaHeTo
€ 13BedeH MoAen 3a BNUSHUETO Ha KparHOTO noTpebneHue, GpyTo kanutanoobpa-
3yBaHeTO, M3Hoca n BHoca Bbpxy BBI1 1 e npeacrtaBeHa Bb3MOXHOCT 3a OLEHKa Ha
efHoBpeMeHHUTe edeKkTn Ha dakTopuTe Bbpxy BHoca M Bbpxy BBI1. HanpaseH e
M3BOL4BLT 3a NO-3HA4YMMarta pofisi Ha KpanlHOTO noTpebneHwe cnpsMo M3HOca KaTo
¢akTop 3a nsameHeHue Ha bBIT.

B 3aknioyeHve aBTOpPBbT Nocoun, Ye pesyntatuTe morat ga ce usnonssart B
ONCKYCUUTE OTHOCHO Bb3MOXHOCTUTE 3a MKOHOMMYECKU pacTex Ha Obnrapckara MKo-
HOMMKa.
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DoknagwsT Ha en. ac. 8-p Mapusi Kouesa-Tukosa u an. ac. 6-p MunkaHa Mouy-
posa-leopzauesa (MNN-BAH) ,3eneHa eHeprnss B Bbnrapusa: nonutukm u Bb3MOX-
HOCTK" oOxBalla OCHOBHMUTE acnekTu U Lenu Ha nonuTukarta Ha 3eneHa eHeprus B EC,
KaKTO U CbCTOSAHMETO U NpobrnemnTe B pa3BMTUETO Ha anTepHaTMBHW eHepropecypcu
(BEW) B bbnrapusi. Cutyaumsita B cTpaHaTa € KOMeHTUpaHa BbB Bpb3ka C. pondta u
MSACTOTO Ha perynatopHus opraH (KEBP); npueTtns HaunoHaneH nnaH 3a gencrtsue 3a
eHeprusita oT Bb306HOBsieMun u3TouHuum (HMAEBW) n odakBaHuTe pesyntatM oOT
HEroBOTO M3NbIIHEHME; NPaKTUKMTEe B pa3BuTrneTo Ha BEW B Bbnrapus.

ABTOpuUTE pasrnexnaT B3auMMoBpb3kaTa Ha nonutukute 3a BEW ¢ gpyrm
NoNUTUKK, KaTo nogyepTasaT, Ye MOSITUKUTE U UHCTPYMEHTUTE He morat Aa (OyHK-
LUMoHMpaT BLB BakyymM. Heobxoammu ca ycnoeusi U cpega 3a YCnewHOTO MM npuna-
raHe, BKSl. pa3BuT nasap M CbOTBETHU MHCTUTYLUK 3a perynupaHe Ha nasapa (UHCTUTY-
LUMoHaneH kanauuTeT nntc gobpo ynpaeneHue). BbB Bpb3ka C ToBa Te mnocoysBart
peauvua ,ceH4yecTn” npakTukn B pas3sutueTo Ha BEW B Bwnrapus, nopoaeHn ot npaeHo-
perynatmBHu M MOMUTUKO-UKOHOMMYECKN KOHQIMKTM MeXAy pasnuyHute nobuta B
eHepreTvkata u NoNmMTUKO-MKOHOMUYECKUTE KPBroBE OKOJIO THX.

OcHoBHUTe n3Boam 3a BEWU cekTopa B bvnrapus, HanpaeseHu B goknaga, ca:

e CeHuyecTUTe NpakTUKM BOAAT A0 XaOTUYHO pasBUTME Ha CEKTopa, MHBECTULINK
NpeavMHO B TONeMU N CpedHW MPOEKTUM U CNbBaT aBTEHTMYHOTO MECTHO Mnpeanpue-
Ma4yecTBO;

¢ Jlunceat npegnocTaBku 3a NPOsIBIiEHNe Ha e4HO OT OCHOBHUTE NpeaumcTBa Ha
BEMW, koeTo ce HabnogaBa B Apyru €BpONenCcKN CTpaHn — Bb3MOXHOCTTa 3a AeLeHTpa-
nmn3mpaHo cobCTBEHO NPOM3BOACTBO Ha €Heprust OT AOMaKMHCTBA M Manku npeanpus-
THS, KOETO Ja crnomara 3a HamansiBaHe Ha eHepruiHaTa 6egHOCT, pa3BuUTUE Ha Cef-
CKWUTE 1 OpYrn PErmoHun, 3a MHOBaLMnTE U T.H.

e He ce nposiBABaT u o4akBaHWTe NpeaMmcTBa Ha npous3BoacTeoTo oT BEW 3a
oKonHaTta cpega nopagu msrpaxgaHe Ha vact ot BEW ueHTpanute B HapylleHune Ha
NPMPOAO3aLLUMTHOTO 3aKOHOAATENCTBO.

B poknaga Ha Oou. 8-p Cnapmak Kepemuddues (MUN-BAH, Kny6 ,MikoHoMuka
2000%) ,MNpegnpuatneto Ha ObaeweTo” ca npeacTaBeHW OCHOBHUTE TEHAEHUMU U
dakTopu, Kouto obycrnaBAT HacokMTe Ha ObOelWoTOo pas3BuMTUE Ha npeanpusTUeTo.
KaTo knoyoBM TeHOAEHUMM 3a NPeanpuaTNETo Ha 6baeLleTo ca onpeaeneHu:

e HOBMAT €Tan B pa3BMTMETO Ha MHAYCTpManHaTa peBoniouus;

e (pparMeHTUpaHETO Ha MPOU3BOACTBOTO M Yy4aCTUETO B CBETOBHW BEPUIM Ha
CTOMHOCTTA;

¢ VIKT n npomsiHaTa B UHBECTULIMOHHUTE NMPUOPUTETY;

e KpM3aTa Ha MOTMBaLMSITA Ha NepcoHana.

Cnep kato pasrnega TpuTe eTana B pasBUTMETO Ha MHAyCTpvanHaTa peBo-
nounst (npeguHaycTpuaneH, uHayctTpuaneH u cneguHayctpuaneH), aBTopbT odepTa
XapakTepUCTUKUTE Ha HaW-HOBWS eTamn, CBbpP3aHM C MacoBO W3MOSI3BaHE Ha ayTcop-
CVHra, KOWTO € Hal-OTYEeTNMBO M3paseH Npu aBTOMOOWUNHOTO MPOW3BOACTBO, MOTpe-
buTenckute CTokM U TenekoMmyHukauumute. TOM npeactaBu OaHHW 3a pernoHanHaTa u
rnobanHata gparmeHTauusa B eBponenckaTa aBToMobunHa MHOYCTPUS, KOUTO MOKas-
BaT yBenunyeHne Ha gena Ha gobaBeHaTa CTOMHOCT, Mpou3BedeHa M3BbH OCHOBHaTa
cTpaHa npe3 nepuoga 1995-2008 r., KakTO M HOBaTa KOHUENUUsA 3a HemaTtepuanHuTe
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aKTMBKM, BKMIOYBALLA KOMMOTbpU3MpaHa MHAOpMauWsi, UHOBATMBHA COOCTBEHOCT WU
WKOHOMMWYECKN KOMMNETEHLMMN.

B poknagpa e wuscnegsaHa npomsiHata B WHBECTUMLMOHHWUTE NPUOPUTETH,
obycnoBseHa go ronama creneH ot passutueto Ha UKT, n e nocoyeHa TeHaeHuuATa
KbM npeobnagaBaHe Ha MWHBECTUUMWTE B HeEMaTtepuanHu crnpsmMo MartepuanHute
aKTVBU B Han-MHOBaTMBHWUTE MKOHOMUKW. Pa3srnegaHun ca ase meTodonornm 3a usmep-
BaHe Ha HemaTtepuanHute akTmeu - TpaguumnoHHa un no CHS (Corrado, Hulten, Sichel)
MeToAa, 1 ca NoCoYeHn pasnukuTe mexagy Tax. MisBegeHa e TesaTa 3a Kpu3a B MOTUBa-
uusiTa Ha NnepcoHana, KoATo M3MUCKBa Aa Ce TbPCAT NPUHLMMHO HOBU MOAENN N UHCTPY-
MEHTW 3a N3nu3aHe OT Hesl.

Hou. KepemugumneB mM3TbkHa, Ye YOBELLKUST KanuTan cTaBa KI4YOB 3a ycrexa
Ha npegnpusaTMeTo Ha ObaelleTo n 3aToBa TpsibBa ga ce TbPCAT HOBM MOTUBALMOHHN
MexaHu3amu, cBbp3aHu ¢ UKT, HamansBaHe Ha pabOTHOTO BpPeMe, Cb3faBaHETO Ha
HoBa paboTHa cpefa M MO-aKTMBHOTO yyacTWe Ha MepcoHana B KOpnopaTMBHOTO
ynpaeneHue.

TemaTa Ha goknaga Ha 0-p Axuua . Jumumposa (YHusepcumem o 6ubnuo-
meKo3HaHue U UHGhopMaUUuoOHHU mexHosnoeuu - Cogpusi) e ,MopgepHn TeHaeHuMn 3a
pas3BMTMETO Ha KomnaHuATa“. B Hero ce pasrmexgaT CbBpeMeHHUTe TeHOeHuun B
pa3BMTUETO Ha OpraHuM3auusTa, CBbp3aHM OCHOBHO C HeWHaTa rbBKaBOCT M agan-
TMBHOCT, CNOCOBHOCT Aa pededuHUpa CBOMTE cTpaTerMm M ga npemMuHaBa Ha HOBM
paBHMLLA Ha KOHKYPEHTOCNOCOOHOCT.

ABTOPBT MpeacTaBu pe3yntaty OT MeXOYHapoOHW eMNUPUYHU U3credBaHus,
KaKToO M OT npeacTaBuTenHo macnegsaHe Ha 1000 cdmpmu, ocbluecTBABaLWM OM3HEC-
aevHoct B bbnrapus. Ta aHanmsupa npegusBukatencreaTa nped CbBpeMeHHaTa
KOMnaHus (opueHTauns kbM hNeKCMOUNHOCT U aaanTUBHOCT; pa3Hoobpasue — MynTu-
KynTypanu3bM, CbLUECTBYBaHe B YCMOBMATA Ha MPO3PayHOCT; MPOMsHa Ha Kopno-
paTMBHa KynTypa U KOMyHUKauus (HOBU MeAuKn); NPOMsiHa B OTHOLLEHUATA ,,CIYXUTENN
— opraHusaums“ v gp.) u npeg nugepute. B TbpceHeTO Ha Bb3MOXHOCTU 3a TAXHOTO
npeogonsieaHe A-p AumMnTpoBa akueHTMpa BbpXY:

® yripaBrieHe Ha npomsiHaTa, Bb3npueMaHe Ha uaesTa 3a NpoMsHa Kato KOHC-
TaHTa;

® HacbpyaBaHe Ha KOHCEHCyca M MOBMLIABaHe Ha MPMBbP3aHOCTTa KbM opra-
HU3aumATa;

® BOLXHOBEHME HA YNEHOBETE Ha OpraHuM3auusaTa 3a cregBaHe U OCbLUECTBS-
BaHe Ha BM3usATa Ha OpraHM3aunara;

® NMMOEPCTBO — afanTMBHOCT, CbTPYAHWMYECTBO, BbL3NPUEMAHE Ha KynTYypHOTO
MHoroobpasue, cb3gaBaHe Ha NapTHLOPCTBA M anuaHcu, cnogeneHo NMaepcTeo.

Ta oTaenu cneumanHo BHUMaHWE Ha pa3BUTUETO M YNpaBneHMETO Ha Kopropa-
TMBHAaTa KynTypa KaTo CbLLECTBEH NPUOPUTET HA CbBPEMEHHATA KOMMaHUS.

B poknapa cu ,KopnopaTtuBHaTa coumanHa oTroBopHocT B Bwnrapus® doy. d-p
PadocmuHa bakbpdxuesa (MNN-BAH) pasrneaa ctangapta MCO 26 000:2010 — Haw-
HOBUWS 1 aKTyaneH cTaHOapT B CbBKYNHWA NOpTdEnn oT CTaHAApTU Ha MeXayHapoaHaTa
opraHmnsauusa 3a ceptudukaums (MCO), dpokycmpaH KbM couunanHata OTrOBOPHOCT Ha
opraHmnsauuute. T ce cnps Ha TEOPETUYHUTE acnekT Ha KoprnopaTMBHaTa couumanHa
OTroBOpHOCT, 3anoxeHn B MCO 26 000, kakTo n Ha YKasaHusaTa 3a coumanHa oTro-
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BopHOCT (2012 r.). C nocnegHuTe ce gaBa 0606weHa geduHMuMA 3a coumnanHarta
OTFOBOPHOCT B LUMPOK CMMUCHII, KaTo ,,0TTOBOPHOCT Ha OpraHu3aumnsita 3a Bb3OAeuncT-
BUETO Ha HEWHWTE peLleHns N OeNHOCTU BbpXy OOLLECTBOTO M OKOMHAaTa cpeda 4pes
npo3paYyHo M eTUYHO noBedeHue...“, KaTo YCTOMYMBOTO pasBUTME W 3a4yMTaHeTO Ha
WHTEpPEeCUTE Ha 3anHTEepPEeCYBaHUTE CTPaHN Ce OTKPOSBaT KaTo OyHAAMEHT Ha KOHLen-
TyanHaTta pamka.

Hou. BakbpgxueBa nocoum, Ye coumanHaTa OTrOBOPHOCT B KoHTekcTa Ha NCO
26 000 e agpecupaHa KbM ronsiMm Gpor opraHmMsaumm U Mma M3KITHYUTEITHO LLMPOK
o6xBaT. TA M3TbKHA, Y€ MO CbLLECTBO TOBA € MHOMO MO-LUMPOKO MOHSITUE OT KOPMo-
paTvBHaTa coumanHa OTTOBOPHOCT Ha KOMMaHuWTe cbrracHo gedwuHuumaTa Ha EBpo-
nenckata KOMMCUS.

B poknapa ca npeacTtaBeHM M OCHOBHUTE MPUHUMMAM Ha coumanHarta OTroBop-
HocT cnopeg MCO 26 000, kakTO M OCHOBHUTE TEMW, KOUTO BKMKOYBA CTaHOApPTLT. 3a
pasnuka ot apyrmute NCO ctangaptn, MCO 26 000 He m3ucksa ceptudukaums. Mo
CBOSAITa CbLLHOCT TOBA € CTaHZApT 3a CaMOOLieHKa Ha coumanHata OTrOBOPHOCT Ha
opraHumsaumuTe B WWMPOK cMucbfl. CTaHAapTbT 3amara Ha HOBO Bb3fpuemaHe Ha
coumanHaTa OTrOBOPHOCT Ha opraHusaumuTe, gedmHupa 3HauMmm TeopeTUYHN nocTta-
HOBKM OTHOCHO TeopeTuyHaTa CbLUHOCT Ha couuanHata OTFOBOPHOCT, HEMHWUTE OCHOBHU
NPUHLUMNU 1 POPMUK Ha OTYMTaHE.

lMpogh. d-p Uckpa benesa (MNN-BAH) n3nvece poknaga ,CoumanHo-MKOHOMU-
Yyeckn npeaussukaTencTea Ha XX| Bek U nasapbT Ha Tpyaa B Bbnrapus®, B kowto ce
n3crenBa Bb3AENCTBMETO Ha HSAKOM OCHOBHWM npegussukatenctBa Ha XX| Bek Bbpxy
TPYAOBUS Nasap KaTo: 3acTapsiBaHETO Ha HacereHWeTo M gemorpadckms cpuB y Hac;
3aCuUneHnTe eMUrpauuoHH ABUXKEHNUS M MaWabHNU MUIPAUMOHHU BbIHW, naBalimM oT
M3Toka n HacoveHn kbMm 3anagHa EBpona, HO npemuHaBalm npe3 bwnrapus; HapacT-
BaLLOTO HEpPaBEHCTBO B CBETA M B CTpaHaTa B YAaCTHOCT, AMHAMUYHUTE HayYHO-TEXHO-
NOrMYHN MPOMEHU U M3UCKBAHMATA KbM 3HaAHWUSATA M YMeHusiTa Ha paboTHaTa cuna,
CTPYKTYPHUTE M3MEHEHMSI B CBETOBHWUTE MPOOYKTOBMTE Masapu U TEXHUTE OTpaXeHus
BbpXy 6bnrapckata MKOHOMMKA.

Mpod. BeneBa ce cnps Ha BbMpPOCUMTE OOKOMKO GbArapckuAT TpyooB nasap
OTroBOps Ha Te3n Npeams3BMKaTencTBa M OO0 KakBa CTeneH Te moraT Ada 3agbhbouar
OCHOBHUTE gucbanaHcu Mexay TbpCeHe M npeanaraHe Ha TpyA; KakBa € roTOBHOCTTa
Ha UHCTUTYUMWUTE Aa OTroBOPAT Ype3 ageKkBaTHU MOMUTUKN Ha HOBUTE yCrioBusi. AHanu-
3Mpaiiki npeansBukaTencTeaTa npes nasapa Ha Tpyaa, T9 npeacTaBn AaHHU U CpaBHU-
TEeMHW OLEHKMN 3a TAXHOTO CbCTOSIHUE W MPOrHO3U 3a pPa3BUTME, KAKTO M Bb3MOXHUTE
NONUTUKN N peLLeHNst Ha Te3n Npobnemu, Kato ce cnps NOAPO6HO Ha:

e nemMorpacpckaTta Kpu3a 1 HEMHUTE OTPaXXeHUs BbpXy Nasapa Ha Tpyga B bbn-
rapwsi;

e MUrpaumsiTa u gBMxXeHneTo Ha paboTHaTta cuna B Hayanoto Ha XXI Bek;

¢ yBefM4yaBaHeTO Ha HEPaBEHCTBOTO B 4OXOAUTE M B JOCTbNA 4O HemaTepuanim
6nara u ycnyru;

® JUHAMUYHUTE TEXHOSIOMMYHN MPOMEHN N HOBUTE U3UCKBAHUS KbM 3HAHUATA U
yMeHusiTa Ha paboTHaTa cuna

e POMEHNTE B CTPYKTypaTa Ha Gbrrapckata MKOHOMMWKa U npepasnpeneneHmeTo
Ha paboTHaTa cuna.
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B 3akntoueHne npodp. benesa noctasm BbMpoca AOKOMKO NpunaraHWTe nonu-
TMKM ca yCNeLLHN 1 KakBO MOXeE [a Ce HamnpaBu oLle OT yrnpaBnsBalluMTe 3a nocturaHe
Ha NO3UTUBHU PELLEHUS.

B poknaga cu ,,CounanHoTo npeanpueMayvyecTBo — KOHLENUMM U Bb3MOXHOCTU 3a
peanusauma B couuanHata cdepa“ doy. d-p Jl. Bekosa (1Y ,[lauculi XuneHdapcku’)
pasrnefa OCHOBHM KOHLEMUMU 33 COLUMANHOTO npeanpuemadvyecTBo, haktopu n npea-
NMoCTaBKM 3a HEroBOTO Pa3BUTUE, KAaKTO U OCHOBHUTE akLEeHTW - crneuuduyeH Bua
CTOMaHcKka AEVHOCT Ha PUAMYECKUTE LA C HECTOMAHCKA Lier, KOSITO ce OTnu4aBa C
n3paseH coumaneH edekt, cneumdnyHO NpegHasHavyeHre Ha ctonaHckaTta AeNHOCT U
ocobeHa ueneBa rpyna. Ta npeactaByM Bb3MOXHOCTUTE 33 pa3BUTUE Ha COLMANHOTO
npeanpvemadecTso B bbnrapusi, kouTo ce oyeptaBaT OCHOBHO MO NUHWMS Ha Ofl
,Pas3BuTre Ha YoseLlkute pecypcun” 3a nepvogute 2007-2013 n 2014-2020 r. (Mpuoputet 5
,COLManHo BKIOYBaHe M Hacbp4aBaHe Ha coumanHaTa MKOHOMMKA”).

BbanpuetnTe n cbluecTByBalLy hopMuK Ha coumanim npegnpuaTus B bbnra-pus
BKITOMBAT HECTOMAHCKM OpraHM3auum, KouTo:

e OCbLUECTBsIBAT CTOMAHCKa AEWHOCT U M3nons3saT npuxoguTe 3a nogkpena Ha
coumnanHaTa MMCUs Ha OpraHn3aunaTa;

e ocurypsieaTt 3aeToCT Ha Xopa B HEPABHOCTOMHO MOJIOXKEHWE (Xopa C yBpeX-
[aHusl, ManuuHCTBa W Ap.) WU NPedocTaBAaT ycnyrn 3a obydeHue u pas3BuTvE Ha
TPYAOBU YMEHUS;

e MPeaOoCTaBAT COLMAIHN YCRyru.

Hakpasi gou. BekoBa MoOCOYM HSIKOM OCHOBHW NpoGnemMu npea counanHoTo
npeanprvemMadecTtBo B bbnrapus, Kakto U Bb3MOXHOCTM 3a TAXHOTO peluaBaHe (3ako-
HoAaTeNHO pernameHTUpaHe, LPUANYECKO NpusHaBaHe, eguMHHa HopMaTWMBHA perna-
MeHTaUmMs, AaHbYHU 0BnekyeHusl, obnekdYeHn npouenypu 3a eBponencko uHaHcuMpaHe,
nHpopmaLMoHHO obe3neyaBaHe 1 gp.).

lpogh. d-p MNeopau LLlonoe (MNN-BAH; Kny6 ,UkoHomuka 2000“) naHece poknag
Ha Tema ,CoumanHn pedopmn B bbnrapus — npumepu, npeanocTtaBku, n3cneaBaHus’,
B KOWTO € HanpaBeH nperneq Ha coumanHute pecopmu y Hac npes3 nepuoga 1990-
2015 r. OcHOBHUTE M3BOOAM W OLEHKM OTHOCHO pedopMUpaHETO Ha cucTemaTta 3a
coumarnHa sawmTta M B YacTHOCT Ha LeNeBoTO coumanHo rnogrnomMaraHe Ha HacerneHueTo
cneg 1990 r. B JOoknaga ca HanpaBeHW, KaTto € MpuroXeHa Tunonorm3aumsata Ha
nepmoauTe Ha UKOHOMUYECKO pa3BuUTME, M3Mon3BaHa OT Hay4veH Konektus Ha VNU-BAH.
M3cneaeaHn ca nonmMTUYECKUTE U MKOHOMUYECKUTE MPEANOCTaBKM 3a NpeanpuemMaHe Ha
pechopMmM U ca NpeacTaBeHN M3BOAM OTHOCHO Bb3MOXHOCTTa Hay4yHWUTE u3cregsaHus ga
BINMSAST BbPXYy PedOpMUPaAHETO Ha COLManHO-UKOHOMUYECKUTE NONUTUMKU. PasrnegaHo e
pas3BUTUETO Ha Hal-CTapaTta 1 OCHOBHA Cxema 3a LiefleBO coumarHo nogromaraHe - Tasu
3a Mece4vyHO couuManHo nognomMaraHe, WM T.Hap. Nporpama 3a rapaHTupaH MuUHUMa-
neH goxog (FMO). OuckyTvpa ce BbNPOCHT Aanu Ta3u nporpaMa e usnbiHABana um
M3MbITHABA ,4YMUCTM" COLMAnHO3alMTHN DYHKUMK, nnn e Buna nogunmHsaBaHa U ocTaea
noayMHeHa M Ha ApyrvM nonutudeckn uenu. KniovoBuTe NpoMeHWM B pasBUTMETO Ha
LeneBoTO couManHo nognomaraHe ca cucTemMaTtusvpaHu u obobLieHn B KapTa Ha
nNpoMeHnTe” No NepMoan B UKOHOMUYECKOTO pasBuTHe.

ABTOPbBT NpeacTaBM U OCHOBHWUTE W3BOAM M OLEHKM 3a pasBUTUETO Ha uene-
BOTO couuMarnHo nognomaraHe (nporpamara 3a 'M[) no oTHoweHue Ha:
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e AV3alHa Ha nporpamarTa;

® Mpeam3BukaTencTBata npy paspaboTBaHe U yTBbpXAaBaHe Ha TO3W OM3aiiH
(v360p Ha mMoaen; NbpBOHAYanHo onpeaensaHe Ha BenuynHata Ha TM[; BbBexaaHe Ha
MEXaHM3bM 3a aHTUMH(raumoHHa 3awmTta Ha M[; paspaboTBaHe Ha cuctema oT
Kopurupaiim koeuumeHTU/npoueHTn);

e aJjanTMpaHeTO Ha LEeneBOoTO COUMAnHO nogriomaraHe KbM MPOMEHUTE B Makpo-
MKOHOMMYecKaTa cpeaa;

e B3aVMHaTa JOMbIHAEMOCT Ha nporpamaTta 3a M 1 akTBHWUTE MONUTMKM Ha
nasapa Ha Tpygaa.

Mpod. Wonos nogyepTa, Ye npunaraHnTe Noaxogun 3a couuariHo nognomMaraHe
UMaT CBOS MOTeHUMan u pons, Ho Te BuU3WpaT crneacTBusita (bespabotuuata, ben-
HOCTTa), nopagu KoeTo MoraT Aa nocTuraT orpaHudeHu pesynrtatu. [pobnemsT ¢
bespaboTHuTe OegHu e nopogeH OT no-pyHAaMeHTanHu dakTopu, Kato B TOBa
OTHOLLIEHWNE cneunanHo BHUMaHue TpsbBa Aa ce ob6bpHe Ha 06pas3oBaHUETO.

Kato BTOpM akueHT B Joknaga ce pasrfexaa BbhpocbT 3a Mocma Mexay
Hay4YHU M3cneaBaHns U NONMUTUKM, Mexay uacnegosaTtenu n nonutuum. Cnopea asTopa
pagukanHute pedopmu (BKN. HaMepeHusTa 3a TsX) OTBapAT LUMPOK ,MONUTUHECKM
nposopey’ 3a n3cnegoBatenvTe 1 yBenuyaBaT TbPCEHETO Ha TAXHaTa Hay4YHa ekcnep-
Tu3a. YuyacTveto Ha u3crnepoBatenute B pedopmMuTe € Mno-u3pas3eHo B HavanHuTe
asn Ha NOMUTUYECKMSA LMKBN — Npu naeHTudukauusta Ha npobnemute, nsbopa Ha
anTepHaTMB/ M AM3anHa Ha pedopmuTe, U NO-Manko — Mpu peanu3auusaTa Ha nonu-
Tukute. CblyecTBeH NpobneMm Ha ToBa CbTPYAHWYECTBO OCTaBa NpobneMbT C e3uka,
Ha KOWTO roBopsT ABeTe cTpaHu. [dobpe e npu nunca Ha HauuoHaneH nnaH 3a
uscnegBaHus, anpuopHO CBbp3aH C HamepeHus 3a pedopmu, m3cnegoBatenuTe aa
cnepBat cobCTBEH MnaH 3a uscneaBaHuWsl, KaTto Mo TO3W HAYuH Ce Ocurypsisa usnpe-
BapBalLlo HaTpynBaHe Ha 3HaHWUsA 1 naeu.

Hakpas npod. LLonos 0606w, 4e Bb3 OCHOBa Ha O4YepTaHMsA 3aBoW B Au3alnHa
Ha nporpamarta, NpoabIKUTENHOTO 3ampa3siBaHe Ha pasmepa Ha TM[, orpaHnyaBaly
[OCTbMNa Ha HyXAaelm ce nuua 1 cemMencTsa OO MEeCeYHM NOMOLLM, KaKTo U goceralu-
HaTa cnabocT Ha aKTUBMUpaLLMTE MEPKM pearnHo Aa ,M3MbKHaT* 6efHUTe OT KanaHa Ha
fOenHocTTa, MMa OCHOBaHUSA Aa ce TBbpAW, Ye TO3M efleMEeHT Ha CouuanHoTo noano-
MaraHe M3MbIHSABA 3aLUMUTHUTE CU DYHKLMM MHOTO OrpaHMYeHo U Mo-CKOpO Ce M3Mon3sa
KaTo NONUTUYECKN NapaBaH U ocobeH BUA ,coumnanHa aHecteauns”.

AkagemnyHnaT dopym belle 3akput ot gou. Cn. Kepemmaumnes. Ton Gnarogapwm
Ha BCMYKM Y4acCTHMUM 3a NpeacTaBsHETO UM U noxena AyxbT Ha dopyma ga npo-
AbIDKM Aa MM BAbXHOBABA 32 HOBW U3CneaBaHUs U UHALMATUBM.

Ookt. KoHcTaHTuH KoHcTaHTuHOB, Mapusa 'eopruesa
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oT3nBHN

AKTYAJTHO U3CJIEABAHE HA NMPOAOOBOJICTBEHUA BANTAHC
HA BbJITAPUA

ABTOpUTE Ha MOHorpadm/l;rra1 ca MOoCBETUNN CBOS AbINroroAuvLleH Tpya Ha
€AWH TBbpAe BaxeH npobnem, cTosw, No HEOH6ACHNMU NPUYMHK BCTPAHN OT odpu-
uManHata MakpoOMKOHOMMYECKa MNOMUTMKA Ha AbpXaBHOTO ynpasneHue npes
nocnegHute aee pecetunetvs. NpoooBONCTBMETO € €OuH OT HaW-3HaYMMuTe
ObpKaBHU npobnemu, Aopu cTpaTernyecku, 3alloTo OT pellaBaHeTO MYy 3aBUCU
CUTYpPHOCTTa Ha gbp)kaBaTta, KakTo U KONIMYECTBOTO U KAYECTBOTO Ha Bb3NpOM3BOa-
CTBOTO Ha HacerieHMeTo, T.e. TO AUPEKTHO pedriekTupa BbLPXY AeMorpagckoTo
pasBuTue.

AKTyanHocTTa Ha paspaboTkaTa no CbLECTBO Ce onpeaens oT MSCTOTO U
ponsTa Ha NPOoAOBOSICTBEHUSA BanaHC 3a HauMoHanHarTa CUrypHocT.

MoHorpacusita e cnonyynvMBo M JIOTMYECKM CTPYKTYpupaHa B yBo4, Tpu
rmaBu un 3akniodeHune. OT yBoga ce pas3bupa, 4ye NpegMeT Ha M3cnenBaHeTo e
HauMOHanHaTa nNpogoBONCTBEHA CUMYPHOCT, a 0BEKT - AbpXKaBHUST NPOOOBONCTBEH
©anaHc, ¢ KonTo ce hopMMpa egHa unu apyra OCUrypeHocT.

lMbpeama enasa e ocHoBoMonarawa 3a Hay4yHOTO M3criegBaHe U € nocee-
TeHa Ha CbCTaBSHETO Ha peanucTuieH NpoaoBonicTBeH banaHc. MNMoco4veHo e, ve
€[HO OT CEepPUO3HUTE 3aTPyOgHEHUs!, KOETO TENMbPBA LLEe Ce NposBsiBa U yBenu4yaea
B cBeTOBeH Mawab B ycnoBuaTa Ha NPOMEHW B KNMmara, BMOLIABaHE Ha eKo-
fiorMyHaTa cpefa M HapacTBallo TbPCEHEe Ha PecypcH, Lie e OCUrypsiBaHeTO Ha
XpaHu. 3aToBa e HeobxoaMmo ga ce oTaenn ocobeHo BHUMaHUE Ha pas3BUTMETO
Ha 3eMefernicKkoTo Npomn3BoACTBO, KoeTo B bbnrapus cneg npomenuTe npes3 1989 r.
He CbyMmsiBa Ja OTrOBOPW Ha pearnHuTe NoTpebHOCTM nopagw KoHUenTyanHu, npor-
paMHu 1 popmarHo NpoBeXxgaHu NonmTuku. BbB Bpb3Ka € peluaBaHeTo Ha TO3u
npobrnem ca nNpeanoXxeHu KOHKPETHUTE MEpKU, KOuMTo TpsibBa ga ce B3emaT Ha
HaLMOHAaNHO HMBO. [OCOYEHN Ca N KOHKPETHM MOKa3aTenu, 3nbrBallm CbC Cbabp-
XaHne obema Ha npeanaraHus M U3Non3BaHMs pecypc OT NPOAOBOSICTBEHU MPO-
OyKTU 3a notpebrneHne. banaHcbT (paBHOBECUETO) MEXAY TAX € OHOBA CbCTOSHME,
KOETO onpefens CTerneHTa Ha NpogOBOJSICTBEHA OCUTYPEHOCT Ha HacCereHneTo C
XpaHa. Toi obadve He nokasBa OEWCTBUTENHO KOHCYMMPaHUTE XpaHW nopagau cre-
NneHTa Ha HEeTOYHOCT Ha 3arioXeHUTe B Hero nokasaTtenu. Bbnpeku ToBa npono-
BOMNCTBEHUAT 6anaHc 0cTaBa OCHOBEH JOKYMEHT, XapakTepuaupall, ocurypeHocTTa ¢
xpaHn. Ton obxBalla KakTo NPON3BOACTBOTO, Taka M BHOCA, M3HOCA M 3anacuTe.
Cnopepq aBTOpPUTE OT ronNsiMO 3Ha4YeHME NpU CbCTaBSAHETO Ha NMPOAOBOSICTBEHUTE
fanaHcKM e He camo nocrefoBaTenHOCTTa Ha rpynupaHe u pasnpegeneHve Ha

1Cawa po3daHosa, apuHa Pycuyesa, lNemko Todopos (2015). MNMpogoBoncTeeHusit 6anaHc Ha Bbn-
rapusi: cbCTosiHne u TeHgeHuun. C.: U3g. ,Ponn KemnbHu*, 188 c.
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pecypcuTe, HO U MKOHOMUYECKUSIT acrnekT - KakBu MpodyKTn ce obxBaliar, Ha4MHbT
Ha ycBOsiBaHe Ha obemuTe, KakBu N3MepPUTENY Ce M3NoN3BaT - KONIMYECTBEHU UM U
KayeCcTBeHW, 3a KakBu nepuoan u T.H. NpeanoxeHute nogxoam ca oobpa ocHoBa
3a CbCTaBsiHE U aHanu3 Ha NPoaoBONCTBeHNs GanaHc B bbnrapusa. BuxaaHusaTta
Ha aBTOpMTE MOraT Ja ce OonpefenaT KaTto OpurMHanHu, 3alwoTo ca cucrte-
MaTu3MpaHu U aprymeHTMpaHu no cneundguyeH HauuH, CbOTBETCTBALY Ha OCO-
GeHocTuTe Ha npegnaraHeTo N TbPCEHETO Ha NPOJOBOJICTBME B CTpaHaTa.

BbB 8mopa 2rasa ce pgaBa OTroBOp Ha BbMpOCa [OKOSKO BbTPELUHOTO
NPON3BOACTBO Ha MPOAOBOSICTBEHN NPOAYKTM (NpeanaraHeTo) 3agoBonsaBa noTped-
HOCTUTE OT TAX (TbpPCEHETO). Pa3kpuBar ce 1 ce oueHsIBaT TeHAEHLMUTE Npu Npouns-
BOACTBOTO Ha 33 MpodoOBONCTBEHM MpoAdykTa B Bbnrapusa, npu notpebneHveTo Ha
HSIKOM OCHOBHUW MPOAOBONCTBEHW MPOAYKTM W MpU 3a00BOJISIBAHETO Ha MoTpeob-
HOCTUTE OT NPOAOBONICTBEHM NPOAYKTU. [TaHOpPaAMHUAT aHann3 Ha NPou3BOACTBO-
TO Ha MNPOAOBONICTBEHW MPOAYKTM oObBXBalia AOCTaTbyHO AbMbr (23-rogueH)
nepuog - 1990-2012 r., KOETO € rapaHuus 3a aBTEHTUYHOCTTA Ha paskpuTute
TEHAEHLUUN U HA HanpaBeHUTe U3BOAM.

Tasu rnaBa e CTPyKTypupaHa B Tp1 4acTu - CTOKOBO NPOM3BOACTBO, MPOU3-
BOACTBO B [AOMALUHUTE CTOMAHCTBA WM BB3MOXHOCTM 3a 3agoBONiiBaHe Ha
notpebHocTMTe OT cobcTBeHO Mpou3BoAacTBO. OCHOBHWUTE M3BOAU Ca HAKOJIKO:
ObnroroguwHata n TpaiHo bopmupana ce TeHAEHUNS] KbM HaMansiBaHe Ha CTo-
KOBOTO NMPOW3BOACTBO reHepupa NpoAoBONCTBEHU AeduumTu, kouTto Tpsbea aa
6boaT npeoponsBaHy Ype3 BHOC. [pon3BOACTBOTO B AOMALUHUTE CTOMAHCTBA €
C Tpaguumm B 6uTa Ha 6bnrapvHa 1 B yCNoBMATa Ha UKOHOMMYECKA Kpu3a Npons-
BEAEHUTE B THAX KONMMYECTBa AOMbJIBAT MPOLOBONICTBEHUTE PECYPCUM Ha CTpaHaTa.
Heobxognmo e cb3gaBaHe Ha HauWoHanHa MpPOAOBOSICTBEHA NONMTMKA Ha bbn-
rapusi, ocurypsiallia MakCUManHO W3MNON3BaHe Ha MNPUPOOHO-KNUMATUYHUTE
ycrnoBus n epeKkTUBHO OMOSM30TBOPSIBAHE HA pecypcuTe 3a NocTUraHe Ha npoao-
BOJICTBEHA OCUIYPEHOCT Ha HaCEeNeHMETO.

B mpema znasa e nscnepBaHa cuctemaTa OT KOJIMYECTBEHN U CTOMHOCTM
3aBMCUMOCTU, KOUTO Bb3HUKBAT MPU CbBKYMHOTO NMa3apHO NoTpeOWTEeNncko TbpceHe
1 noTpebneHve Ha xpaHu U 6e3ankoXonHW HanNUTKKU, KaTo € NPUNoXeHa He ABOMYHA,
a TpOMYHa CxemMa Ha Bpb3Ka Mexay onpefeneHn BenuuvHW, 3aBucelln egHa ot
apyra - Hanpumep He ,pasxogu-noTpebneHue’, a ,pasxogun-ueHun-notpedbneHune”
unu He ,goxoaun-notpebneHue’, a ,qoxoam-pasxoau-notpebneHme” n 1.H. OTTYK
cnefsa n ynotpebata Ha NOHATMETO ,TpunaHc®, a He ,6anaHc®. ABTopuTe noa-
yepTaBarT,4ye M3MyCKaHEeTO Ha CpedHus efleMeHT B TpounyHaTa cuctema 3aMbrisiBa
MOTMBaLMATa Ha KynyBada u gedopmupa B3aumHaTa Bpb3ka M 3aBUCMMOCT
Mexay MbpBua U TpeTus enemeHT. Llenta e ga ce gokaxe HeobxogmmocTTa oT
M3non3BaHe Ha TO3U MO-pasnu4yeH, HO N NMO-TOYEH HAYMH Ha aHanu3 Ha Na3apHOTO
noBeJeHne Ha xopaTa Npy TbPCEHE U 3aKynyBaHe Ha NPOLOBOJSICTBEHM NPOAYKTU.

lMogyepTaBa ce, Yye Harnmacute M MOBEOEHMETO Ha YOBEKA Ha nasapa Ha
XPaHUTENHU CTOKU C LIeN KOHCYMaLnsa ce onpeaensaT He camo OT MEAULUHCKUTE,
pauMoHanHuTe HOpMKU 3a xpaHeHe. BbB Bpb3ka C TOBa ce BbBeEXAa TEPMUHBLT

162
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,ColManHa Hopma Ha MpoJOBOSICTBEHO NoTpebneHune®, kOATO ce peanu3upa u
n3aBsBa BbB Bepurarta ,MoTpebHOCTU-Harnacu-moTMeaLmus-nosegexHmve”. MNpeanoxe-
Ha e crneuudunyHa MeToAMKa 3a aHanu3 Ha To3n npobnem, ¢ NomoLlTa Ha KOATO
ce ngeHtTuduumpaT dakTopute Ha TbpceHe Ha NPOOOBONICTBEHN CTOKM Ha KOHKpPEeT-
HUS1 NPOJOBOSICTBEH Nasap.

[MasapHOTO nNoTpebutencko TbpceHe N noTpebneHne Ha xpaHu n 6esan-
KOXOIHW HanNuTKW e n3cnegBaHo Ha OasaTa Ha ABOWCTBEHaTa MOTMBALMS, KOATO
ro npeau3BrKBa - 3a40BONIABAHE Ha (PU3NOMNOMMYHU N HA CTaTyCHU NOTPEBHOCTU
Ha 4yoBeka. ToBa e HOB MOAXO4 NpW NpPoBeXAaHEeTO Ha NogobHu uscnensaHus. B
Tasu rnmaBa ca aHanu3vpaHu OeTalnHO U CbBKYNHUTE edekTn B NoTpebntenckoTo
TbpCeHe 4Ypes3 n3cnegBaHe Ha BIMSHUETO Ha LEHUTE U TAXHOTO U3MEHEHUE BbB
BpemeTo. [MoBegeHNeTo Ha CbBKYMHUS NOTpebuTen (CbBKYMHOTO TbPCEHE) Ha
nasapa Ha XpaHu 1 6e3ankoxofHU HaMNWUTKM Ce YCTaHOBsIBA C MOMOLLTA Ha ,Abp-
BOTO Ha npegnodmtaHnaTa® u Ha cneumanHo paspaboTeH MeToAd, B KOWTO KaTo
6as3oBu akTopu ce m3nonseaT OOWMAT AoXoA4 Ha noTpebuTten, pasxoauTe 3a
noTpebreHme Ha NPOAOBONCTBEHN NPOAYKTU, OBEMBT Ha NOTPEONEHNETO U LeHnTe,
KakTo 1 mokynaTenHata cnocobHoCT.

OcHoBHUTE pe3ynTaTv OT M3CrneaBaHEeTO, M3MNOXEHW CUHTE3NPAHO B 3aKrto-
YEHWNETO, KAaKTO U HanpaBeHUTE N3BOAU M NPEMNOPBKU, ca BE3CNOPHO BaXKHWU N HEOD-
XOAMMM Ha ceraluHus eTan oT pa3sBuTMeTo Ha bbnrapus. ToBa faBa ocHoBaHue 3a
BMCOKa OLleHKa Ha MONe3HOCTTa U MPaKTMKO-NPUITOXKHOTO 3Ha4YeHMe Ha npeacraBe-
HaTa MoHorpadwmsi.

Mpodp. a-p uk. H. Jllogmun MNeTkoB
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IN MEMORIAM

MPO®. A-P UK. H. UNNSA FTEOPTUEB
(1933 -20151.)

Ha 14.7.2015 r. nounHa yBaxaBaHUAT y4YeH npod. A-p UK. H. Unus
MeoprueB, abnrorogueH CbLTPYAHMK Ha MHCTUTYTa 3a MKOHOMMUYECKMU
nacnegBaHma npm BAH v uyneH Ha pegakuMOHHUTE KOMerMum Ha cn.
,AAKOHOMMn4yecka mucon” u ,,MKoHoMM4Yeckn nscnegBaHua”, usgaBaHm oT
MHCTUYTA.

Mpodcb. Unua leoprueB e pogeH Ha 12.01.1933 r. B ¢c. 3BLHN4YEBO,
Masapgxuwko. 3aBbpIBa MKOHOMMKA Ha npomuwneHocTra BbB BUN K.
Mapkc”, cera YHCC, npe3 1952 r. HayuHata my kapueupa B MKkoHOMUYeckns
mHcTUTYT Ha BAH 3anouBa npe3 1962 r. 3awuTaBa Hay4HU CTeNeHU OOKTOP
(1969) u pokTOop Ha MKOHOMMYeckuTe Hayku (1982). NMpuaobuBa Hay4HUTe
3BaHmA CT. H. . ll cT. (1972), cT. H. c. | cT. (1984) u npodecop (1988).

Mpodcd. Unusa leoprueB e u3BecteH yyeH B obnactra Ha Makpo-
MKOHOMMYecKaTa NONUTUKA, yNpaBlieHNeTO Ha UHOBaLMOHHUTE MPOLEecU n
KOpPNoOpaTMBHOTO ynpaBneHue Ha npegnpusatuaTa. Cpen nyo6nukauuure,
KOUTO onpeaenAT HeroBaTa creda B Obnrapckara Hayka, ca: ,,Matepma-
NOEMKOCT U MKOHOMMYecKa etheKTMBHOCT B MalMHocTpoeHeTo”; ,.lpouns-
BOACTBEHN MOLLUHOCTU — MeTOAOoNorusi, cCb3gaBaHe, usnonssaHe”; ,,Ecpek-
TUBHOCT Ha Hay4HO-TeXHUYeckus nporpec”’; ,Hayka — npousBoacTtBo —
notpe6neHue”; ,,KopnopatMBHO ynpaBreHue Ha npeanpuATUATa NpyM mMaco-
BaTa npuBaTtusaumsa B Bbnrapua”. NocnepgHata My kHura ,,KopnopatmsHo
ynpaBrneHue”, HanucaHa B cbaBTOpcTBO ¢ WnunaHa lNeoprueBa, e nyonu-
KyBaHa npe3 2012 r. n ce uanon3ssa u KaTto y4yebHuk 3a ctyaeHTue ot YHCC un
ApYyr1 yHUBepcuTeTu.

BcenpusHaTt meTtogonor Ha HayvyHuTe uscnepBaHus, npod. Unusa
FleoprmeB ponpuHacA 3a M3guraHe Ha TAXHOTO KayecTBO He caMo B
UHcTnTyTa 32 MKOHOMUYecKkn uscnensaHus npu BAH kato gbnroroguiueH
npeaceparten Ha Hay4YHUMA My CbBeT, HO U B CTpaHaTa KaTo YneH U 3aMm.-
npeaceparen Ha CneunanuanpaHusa Hay4yeH CbBeT Mo OTpacrioBa UKOHO-
MMKa M Ha HayyHata KOMUCUA NO MKOHOMMYECKM Haykm KbM Bucliarta
aTtecTaumMoHHa komucusa npm MunHuctepcku cbBeT Ha P Bbnrapus, Kakto m
KaTo pbKOBOAUTEN U PeLleH3eHT Ha ronsam 6pon JOKTOpaHT!.

Be3cnopeH e NpUHOCHT My 3a U3guraHe paBHULLETO Ha cn. ,,MKoHo-
Muyecka mucnbn’ um cn. ,MKoHoMMn4Yeckn nscnegBaHma’.

C koHuuHaTa Ha npod. Unua NeoprneB MKoHomun4veckaTa Konerus
M3ryoéu equH Npu3HaT y4eH.

lNMoknoH npep ceBeTnara My namer!
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