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Hou. a-p KpuctnsH Xagxmes*

MYNTUKYNTYPHA BU3SHEC-CPELA - YIIPABJIEHCKH
nogxoaun, UEHHOCTHWU, TEHAEHUUAN U CTEPEOTUIMNMN

W3acneasaHo e umsrpaxgaHeTo Ha cuctema OT Mpoueaypy U MOAXoau 3a ynpas-
NeHVe B YCroBUsSITa Ha MYyNTUKYNTypHa 6usHec-cpefda. VoeHTuduumpaHn ca
TEHAEHUUNTE, CTepeoTUnuTe 1 Bb3OEWCTBUETO Ha KYNTYpPHUTE pasnuums BbpXy
LieHHOCTUTe B paboTHUA npouec. AHanManpaHu ca MHCTPYMEHTUTE 3a oueHka Ha
npegu3BuKaTerncTeaTa, npea Kouto € n3npaBseH MEHUIKMbHTBLT B OpraHM3aundaTa
1 0bLecTBOTO. POKYCHT € NoCTaBeH BbPXY aHanu3a Ha nette getepmuHaHTy (5-D
monen) ' Ha XeepT XodcTeae 3a M3MepBaHe 1 CPaBHEHME Ha HALMOHANHUTE
kynTypn. OB6ocHoBaHa e TesaTta, Ye NMo3HaBaHeTO Ha KyNMTypHUTE LIEHHOCTU, CTe-
peoT!nn 1 KyNTYpHN TEHAEHUMWN He e JOCTaTbyHO 32 eheKTUBHOTO NNAEPCTBO U
yrnpaBreHve Ha YOBeLUKUs Kanutan B egHa MyNTUKYNTypHa opraHusaums.
Heobxoaumo e ToBa 3HaHve Aa 6bde NPUNOXEHO B MpakTMKaTa ypes pasfimyHu
Moaenun Ha ynpasneHne U Metoan Ha MOTMBaUUA Ha XopaTa 3a NocTturaHe Ha
onTumarnHa edekTMBHOCT B paboTHUA npouec. Ha Tasun 6asata ca dopmynupanu
M3BOOM W NpPEMnopbKM 3a MOBULIABAHE eMEKTMBHOCTTA Ha MEHWDKMBbHTA B
MYNTUKYNTypHa cpefa.

JEL: L22; M14; M54

CbBPEMEHHUAT MEHUIKMBHT BCE MOBEYE CE OCHOBABA Ha YCMELUHOTO TpaHC-
nMpaHe Ha ynpaBfiEHCKN YMEHUs, LEHHOCTU U MpPaKTMKM NOCPEACTBOM Kopropa-
TMBHUTE KOMYHMKaLWUM N B3AaUMOAENCTBUS Ha rnobanHo HMBO. Mo TO3K Ha4MH Kyn-
TypaTa ce Bb3fpuvema KaTo KayeCTBeH Pecypc Ha opraHusauusita 3a UHTEH3UMLK-
paHe Ha MKOHOMMYecKaTa W yrnpaBneHckaTa eqpeKTUBHOCT, a XapMOHU3UPaAHETO Ha
KYNTYpHOTO pasHoobpasune - kaTo BaxkHa npearnocTaBka 3a NMocTUraHe Ha opraHu-
3aUMOHHUTE Lienu.

NHTEH3MBHOTO NasapHO NPOHWKBAHE BbB BCUYKM CEKTOPU Ha MKOHOMMUKATA,
enobanusayusma n pasBMTMETO Ha CpeacTBaTa 3a MHGOPMaUMOHHO obuiyBaHe
U3NPaBAT rofieMUTe KOPNopaTuBHU CTPYKTYPU U TpaHCHaUMOHaNHW KoMMnaHui npeg
Npeau3BMKaTENCTBOTO Ha MPOMsSIHATa, CBbp3aHa HE caMO C HOBUTE W3UCKBaHWUS Ha
n0Tpe6|/|Ten|/|Te, C MNO-KbCUA XM3HEH UUKbIT Ha nNpoayktute, C TEeXHONOrnm4yHuTe
HOBOCTU, C MonuTUYeckaTa y MKOHOMMUYecKaTa HecTabuHOCT, HO U C OrTMUMasiHOmMo
UHMeEPKYyNnmypHo e3aumodelicmeue, MeXayKynTypHaTa CEH3UTUBHOCT M KOMMETEHT-
HocT. [IBvKeLlaTta cuna Ha Te3n TpaHCOPMaLMOHHU NPOMEHM Ca KOMYHWUKaLMOHHWUTE
N MHGOPMALIMOHHUTE TEXHOMOMMKU. HoBUTE BB3MOXHOCTU 3a reHepupaHe 1 npegocra-
BSIHE Ha MHpOPMALMS MPOMEHST Ha4YMHa Ha XXUBOT, Ha paboTa n Mucnexe. Mauckea-

HoB 6bnrapcku yHuBepcuteT, AenaptameHT ,busHec agmuHucTpaumst”, khadjiev@nbu.bg

3a ocHoBa Ha u3crnedBaHeTO e u3nonssaHa TeopusaTa Ha XeepT XodcTede U HEroBUs YeTupu-
nsmepeH (4-D, aumeHcun) mogen 3a U3MepBaHe M CPaBHEHWE Ha HaUMOHArNHUTE KymnTypWu, KbM KOWTO MO-
KbCHO Tol obaBsi U NeTo n3mepeHue (oTkputo oT Maiikbn BoHa — KoHyLMaHCK1 AuHammuabMm). Xodcteae
npepnara TeopeTuyHa pamka, KOATO pas3kpuBa Bpb3KaTa Ha LEHHOCTUTE C HaUMOHamHWUTE KYNTYpHW
pasnuuus (Bx. XodcTeae, 2001.).
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HUSTa Cce yBenuyaBaT Ha BCSKO HMBO - OT MHAUBWAYAINHOTO Npe3 eKWNHOTO A0 [Mo-
BanHoTo. besnpeueneHTHUAT Gpor Ha hrupmeHn hanuT 1 KopropaTMBHU CNMBaHUSA
npes3 nocneaHUTe HSKOMKO roAvHU UMKCTpUpa e4Ha HeraTMBHa TeHOEeHLUMS B CbBpe-
MEHHUS BU3HEC, KOATO Ce XapaKkTepusmpa ¢ HecrnocobHOCTTa Ha peamua opraHusaumm
B Pa3nn4yHM CEKTOPU Ha CBETOBHAaTa MKOHOMMKA [a Cce agantupaT KbM OuHaMuyHuUme
MPOMEHU 8b8 8bHLWHama cpeda. ToBa Hanara NpeoLeHKa Ha CMSATaHn 3a 6e3cnopHu
Jocera CMCTEMU Ha ynpaBrieHne N reHepypaHe Ha HOBW OTMPaBHU TOYKM 1 OpraHm3a-
LUMOHHU peLLEHNS.

Be3ycnoBHO B cbBpeMeHHaTa KakTo rrobanHa, Taka M HauuoHanHa MKOHO-
MWKa BriacTBaT PUCKBT U HECUTYpHOCTTa. Ha HMBO KOHKPETHU Hay4yHM u3crensa-
HWsi HacTbNBaT MPOLECU Ha eBOMLMSA Ha KOHLEenuMuTe, NpoMsAHa B Harnacute u
obLonpneTuTe UCTUHU, KOUTO BOOAT OO KAYECTBEHO pas3BUTME Ha akyMyrnMpaHOTO
3HaHue.

HeobxogMmocTTa OT cpasHuUmesiHu u3crie08aHusi Ha MEHWDKMbHTA B pas-
NINYHUTE KyNTYpW NOCTaBsi HOBW aKUEHTU B aHanmaa Ha MexOyKynmypHama busHec-
cpeda 1 BNUSIHWETO N BbPXY OpraHm3aunaTa. EekTMBHOTO ynpaBneHne Ha YoBeLLKASA
Kanutan gHec e HEeBBL3MOXHO, 6e3 To Aa 6bae cbobpaseHo ¢ pasHoObpasneTo oT
KyNTYPHU pasnuuusi, KOUTO ca MMMNULMTHO NPEACTABEHW MPU M3MBIHEHUETO Ha
ynpaBneHcknte dyHkuun. MoTuBauusita Ha WMHOUBMAWTE, B3aMMOAEWCTBUATA WU
B3aUMOOTHOLLIEHMSITA B OPraHM3aLMOHHUTE CTPYKTYPW OT HOB TUM Ce MPEeBpbLUAT BbB
BaXKHM JeTepMMHaHTK Ha ycnexa. B coumanHata u opraHusaumoHHaTta npaktuka obumk-
HOBEHUAT TpaHcdep Ha Aoka3aHn edheKTUBHM YNPaBEHCKN MHCTPYMEHTM U TEXHOIO-
MM OT efHa AbpXasa B Apyra MHOIO YeCcTo BOAM A0 MbEH MPOBari, ako He Ce OT4u-
TaT perMoHanHaTa opraHm3aumoHHa KynTypa, HauuoHanHnte ocobeHocTu n cneundum-
KaTa Ha MOTMBaLUSTA; Pa3fMYHNTE NPOLECU 3a B3EMAHE Ha peLLEHME; OTHOLLEHNETO
Ha WHOMBMAMTE KbM paboTaTta, Bb3NpUEMAHETO Ha POoNn, CTaTyC U HMBA B OpraHu-
3aumsta. OCHOBHUTE NPobneMu, KOUTO Bb3HMKBAT B OpraHM3aLnmn C pasfinyeH KymnTy-
PEH OMCKYPC, Ca CBbp3aHU C MPEOSONABAHETO HA eMHOUEHmpU3Ma“” n peakyuume ot
KYNTYPHUSI LLIOK.

[MmaBHaTa uen Ha u3crnedBaHeTo € Ja Ce M3rpagu cucteMa OT mpouenypuv v
nogoxoau 3a ynpaBfeHWe B 3aBMCUMOCT OT KyNTYPHOTO BMMSIHUE Ha CbOTBETHUTE
CTpaHu, KaTo ce uaeHTuuumpaT TeHaeHuunTe, CTepeoTunuTe, KynTypHUTe ocobe-
HOCTW U TSXHOTO Bb3[ENCTBME BbPXY LLEHHOCTUTE B pabOoTHMA npouec.

MopgentT Ha XeepT XodcTeae 3a pasnuumsaTa B HauMOHaNHUTe
KYNTYpyU - Bb3MOXHOCTU U NpeAu3BMKaTerncTea

B eparta Ha nHdopmaumoHHaTa (gurutanHa), 6asvpaHa Ha 3HaHUS MKOHOMMKA
Ha XX| Bek Ou3HecbT ce cOmbckBa C HOB (hpeHOMeH - rnobanusaumsita, KosiTo
npenocTaBsl MHOMO Bb3MOXHOCTW, HO M Mopaxaa 3Ha4YMTENHW Npeav3BuKaTencTBa.
YcnexbT U KOHKYPEHTOCTNOCOBOHOCTTa Ha OpraHusauumte 3aBUCAT M3KITHYMTESNHO

2
ToBa e Harnaca v TeHaeHUMs Aa Ce OLeHsIBa JafieHa KynTypa eMHCTBEHO Ha OCHOBAaTa U CTaH4apTuTe Ha
cobcTBeHaTa KynTypa.
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MHOrO OT CnocobHOCTTa Aa ce npyemart KynTypHUTE pasnnyms u ga ce ononsoTBops-
BaT NpeaoCTaBsHUTE 8b3MOXHOCIMU KaTo:

e NoBULLIEHA afanTUBHOCT — rOMsIMO pa3Hoobpa3sne OT pelleHus, CBbP3aHn C
obcnykBaHeTO Ha noTpebuTenn M ayTCOPCUHI; CRYXWUTENW C pasfnuMyHU KyNTYpHU
LEHHOCTV C MHAMBMAYarneH TanaHT U YHWKanHW ugen, Kouto oboraTsiBaT opraHusa-
uMaTa 1 NoBMLLIABAT HeHaTa aJanTUBHOCT M YCTOMYMBOCT Ha U3MEHEHUSITA Ha nasap-
HWTE YCIoBwS;

e OuBepcudukaumsa Ha nopTdonMoTo OT MnpegfiaraHn ycnyrm — pasHoobpa-
3MeTo OT crneunduyHn CrnocobHOCTU U OMUT, MO3HAHMETO 3a e3vka M KynTypaTa
NpenocTaBsaT Bb3MOXHOCT Ha opraHu3auusata ga obcnyxkea noTpebutenu B Lenusi
CB4T;

e MHOroobpasue OoT rnegHu TOYKM M NoAXoAM — 3a4YMTaHeTO Ha TOBa MHOro-
obpasve JaBa Bb3MOXHOCT Ha OpraHu3auusaTa ga npegnara edektuBHuM OusHec-
cTpaTteri 1 a noeuLLaBa yOOBETBOPEHNETO Ha NOTpedbutenure;

e HOBM HMBA Ha e(peKTMBHOCT — pa3paboTBaHETO U BHEAPSABAHETO Ha cucTemMa
OT CTMMYMM, KOMTO MO3BOMsIBAT Aa Ce peanuaupa NoTeHUManbsT Ha MHAMBMOA U
yBenuyaeat NpoayKTMBHOCTTA, NevanbaTa 1 Bb3BpbLLUAEMOCTTa Ha MHBECTULINMTE.

MapanenHo ¢ MHOrOTO Bb3MOXHOCTW Bb3HUKBAT M pegmua rpedussukameri-
cmea, KOUTO Mpou3TM4yaT OT pasnuuusita B HaUWMOHamnHWTE KynTypHU U3MEpeHus B
e[Ha MynTUKynTypHa paboTHa cpefa:

® KOMYHVKaLUsi — NPeOAONABAHETO Ha KOHLUENTYanHUTe, KyNTYPHUTE N €3KKO-
BuTE Dapvepu. HeedekTmBHaTa KOMyHMKaLWa BOAM 0O OObpKBaHe, Nvnca Ha ekunHa
paboTa, HUCBK MoparT;

® HEXXenaHve 3a NpoMsiHa, NpueMaHe 1 pa3bvpaHe Ha pas3nuuuaTa — Npecao-
nsiBaHe Ha OrpaHUYeHNTEe CTEPEOTUNN MO OTHOLLEHUE Ha BPEME U ANCTAHLUMPAHOCT OT
BCUYKO HOBO M HenosHato. B ccepaTa Ha rmobanunsaumsata aganTMBHOCTTa M NO3n-
TMBHaTa Harnaca KbM MHOroobpasmneTo ca B OCHOBaTa Ha ycnexa. ToBa € eaHO oT
Hal-cepno3HNTE Npeamn3BUKaTENCTBa, Nped KOUTO € M3NpaBeHa BCsika OopraHusa-
uus. MNpenopbynMTENHO € opraHM3aunnTe ga paspaboTeart cneunduyHm cTpatermu,
6asnpaHn BbpXy KyNTypHUTE CTEPEOTUNU U TEHAEHLMUN 3a ONTUMANHO ePEKTUBHO
N3non3BaHe Ha KyNnTypHUTE pasnuyus.

B nHOBaTMBHOTO 32 BPEMETO CM M MO CBOSI MaLab macnegBaHe BbpXy KynTyp-
HUTE pas3nuuMsl U TAXHOTO BIUSIHAE BbPXY LIEHHOCTUTE B paboTHMS npouec XeepT
XodpbcTene paspaboTBa MHCTPYMEHTApMyM 3a U3MepBaHe Ha CTEMNeHTa Ha yOoBeTBO-
PEHOCT Ha CNYy)XUTENUTE OT U3MbITHABAHWUTE OEAHOCTW, TEXHUTE Harmacu, JIMYHW Lenm
n BspBaHus. Ha 6asata Ha monyyeHute pesynTaTti TOW MOCOYBa CBbP3aHM C HaUMO-
HarnHWTe KynTypu LEHHOCTW, KOUTO MoraT ga Obaart rpynvMpaHu B YETUPU OCHOBHM
M3MEpEHWs: pasCTosiHMe [0 BracTTa, WHOVBMAYanu3bM CpeLly KOMEKTUBU3BM,
MB)XXECTBEHOCT CpeLLly XEHCTBEHOCT, 130sirBaHe Ha HecurypHocTTa. [pe3 1988 r. Kbm
Tesn Yyetmpn Xodctene v bona [obaBAT M NeTo M3mMepeHune - ObNrOCPOYHa CpeLly
KpaTkocpodHa opueHTauus. Bcsako usmepeHuve, pasnuumatTa Mexay KouTo ca 3arno-
XXEHW B HaLMOHanNHWTE KynTYpHU LIEHHOCTK, ce oLeHsBa no ckanarta ot 1 go 100 (Bx.
Tabn. 1).
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e pa3cTosiHMe Ao BnactTa (rofsiMo UK Marko) — CBbp3Ba Ce C peLleHusiTa Ha
OCHOBHUS MPOBIEM 32 HEPABEHCTBOTO MEXAY XOpaTa;

e N30SArBaHE Ha HECUrypHOCTTa (CUMHO UM cnabo) — OLeHKa Ha HWBOTO Ha
CTpec B 06LLECTBOTO, KOraTo € M3npaBeHo Npea HeM3BeCTHO Gbaelle;

e MHAVBWAOYaNU3bM CpeLly KOMEKTUBM3bM — W3MEpPBaHE Ha pPaBHULLETO Ha
WHTErpaumsi Ha MHOMBUAUTE B OCHOBHU rpynu;

e MBXXECTBEHOCT CpeLLy XEHCTBEHOCT — (DOKYCbT € BbpXy pasfeneHueTo Ha
€MOLIMOHarNHUTe pPoriv Ha MNoroBeETE;

e JBLITOCPOYHA CPELLY KPaTKOCPOYHa OpMEHTaLUs — YMEHUETO xopaTta u 6us-
Heca ga onTUMM3MpaT CBosi M306Oop, KaTo ce ydaT He camMo OT MUHAanNMUs OfWT, HO U
M3Mon3Baiky CbBPEMEHHATa MHgopMauus 3a npedBwxaaHe Ha Obaelleto (BX.
Hofstede, 2013, p. 391).

Tabnuua 1

PedepeHTHU CTOMHOCTU Ha KyNTYPHU N3MepPEHNsI

M3mepenuns

Hucku cTonHocTn

Bucoku cToHocTn

PDI: PascmosiHue 8o enacmma -
CTeneHTa Ha TONepaHTHOCT Ha no-
cnabute YneHoBe Ha O6LLECTBOTO KbM
HepaBHOMEPHOTO pasnpeaeneHue Ha
BnactTa

ecnaba 3aBMCMMOCT;
®HEepaBEHCTBOTO CE& MUHUMU3MPA
eiiepapxusTa e fio ronsima cTeneH 3a
yRo6cTBO

eCynepBan3bpuUTe 1 EKUNHUTE
MEHWUIKBbPY Ca [OCTBIHM

®BCUYKYM TPsIOBa 4@ MMaT paBHW Npasa
enpomsiHaTa ce OCbLUECTBSABA Ype3
eBosoums

eCuUnHa 3aBUCUMOCT
®HEepPaBEHCTBOTO € Np1eTo
eliepapxusita e Heo6xoaMMocCT
eCynepBan3bpuTe U EKUNHUTE
MEHWUIKbPY Ca HeAOCTBMHU
erpuBMUNEruM MaT Te3un, KoUTo ca
CbMPUYACTHN KbM BracTTa
epomsiHaTa ce OCbLUECTBSABA Ype3
peBonouus

IDV: Undusudyanusbm - xopaTa ce
MHTepecyBaT camo oT cebe cu U Haii-
61m3KnTE OT CEMENCTBOTO
Konekmueu3sbm - xopata npuHagnexar
KbM rpynu (cemeicTBa, knaHoBe,
opraHv3aumm), KOMTo ce rpuxat 3a

TEXHUTE UHTEpPEeCU B 3aMAHa Ha NOANTHOCT

eHwve-cb3HaHue
©B3a1MMOOTHOLLEHUATA UMaT
npuopuTeT Npeq 3agaduTte
e3MbIIHABA 38 bIDKEHNSTA KbM
ceMelicTBOTO, rpynaTa, obLecTBoTo
eHaka3aHWeTo NpeAcTaBnsiBa cpam

®A3-Cb3HaHue

ehopMUpaHe Ha NUYHU MHEHMS
e3NbIIHABA 3a4bIKeHUsATa NPEAUMHO
KbM cebe cu

eHaka3aHWeTo npeacTasnsea 3ary6a
Ha cebeyBaxeHVeTo 1 nopaxaa
YYBCTBO Ha BUHA

MAS: MbxecmeeHocm - OCHOBHUTE
LIEHHOCTU ca NOCTWXKEHUsITa 1 ycnexa
J)KeHcmeeHocm - OCHOBHU LIEHHOCTU B
obLecTBOTO ca rpuxarta 3a apyrure u
Ka4yecTBOTO Ha XUBOT

@KayeCcTBO Ha XMBOT
e[1a CIyXWLL Ha ApyruTe
@CTPEMEX KbM KOHCEHCYC
epaboTs, 3a Aa xmeest

eMankuTe 1 6aBHUTE ca KpacuBm
eCcUMMNaTUsi KbM OHEMpaBhaHUTe
@VHTYMLMS

eambuuuA 3a u3sBa
®HEeoBX0ANMOCT OT ycrnex
eTEHAEHLMA KbM nonsipusauus
exuBesi, 3a Aa paboTs
eronemute 1 6bp3nTE ca kKpacueu
®Bb3XMLLIEHME KbM yCnenure
epeLINTENHOCT

UAI: N3bseeaHe Ha HecueypHocmma -
CTeneHTa Ha YyBCTBOTO 3a 3annaxa ot
HECUrypHOCTTa U HesicHoTaTa u
CTpeMexXbT fa ce n3bsArsat Takusa
cuTyaumm

®CIOKOEH, HUCKO HUBO Ha CTpec
eycuneHaTa paboTa He e OCHOBHa
nobpogerten

eeMoLunTe He ce nokassat
@®KOH(PIUKTUTE U KOHKYpeHuusTa ca
HELLO HopMariHo

ernpuemMaHe Ha NPOTMBOMOCTaBSIHETO
®bBKaBOCT

ecriaba Hyaga oT npasuna

#Bb306Y/AEHOCT, NO-TONSIMO HUBO Ha
cTpec

eBbTPELLHA NOTpeBHOCT Aa ce paboTtu
ynopuTo

eoKa3BaHeTo Ha eMoLMK e NpreTo
@®KOH(PNMKTUTE Ca 3acTpaluaBaLLm
©HEo6X0AMMOCT OT B3aMMHO Cbriiacve
enposanuTe ce usbsreat
@®HeoGX0AMMOCT OT 3aKOHW W Npasuna

LTO: AvnzocpoyHa opueHmauyusi - 8o

MWHaNoTO M HacToALWETO

KaKBa cTeneH obLLecTBOTO € nparMaTuyHO
OpUEHTUPaHO KbM 6bAELLEeTo BMECTO KbM

eabCconioTHa UCTUHA
@KOHBEHLMOHANEH/TpaauLMoHeH
erpuUTeCHEHNs 3a cTabunHocTTa
e0uaKBaT ce KpaTKoCPOUHU pesynTaTi

®MHOIo UCTUHU
erparMaTnU4HOCT
erpemMaHe Ha npoMmaHaTa
eYyrnopuUToCT
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AHanus Ha KYyNnTypHUTEe U3MepeHuns no AbpxaBu

O6ekT Ha nscnegsaHe Tyk ca CALL, NHaua, Kutan n Benrapusa. B tabn. 2 ca
npeacraBeHn CTOMHOCTUTE Ha nokasaTtenuTe no ckanata ot 1 go 100 B neTre mM3me-
peHusi, a Ha cur. 1 - CTOWHOCTUTE NO OTAENHUTE KaTeropumn nokasaTenu.

Tabnuua 2

CrtorHocTh Ha nokasatenute 3a CALL, Kutan, hgus
n bbnrapus no nsmepeHusaTa Ha Xodcrteae

ObpxaBa PDI IDV MAS UAI LTO
CAL, 40 91 62 46 26
NHaus 77 48 56 40 51
Kutan 80 20 66 30 87
Bwnrapus 70 30 40 85 69

U3amouHuk. http://geert-hofstede.com/bulgaria.html
®urypa 1

pacdhnyHO NpeacTaBsiHe Ha nokasaTenuTe
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MAS UAI LTO

r1CALY @Unana BKutan BBbbnrapus

OueHka Ha peaynmamume 3a bbneapus

e PDI. BucoknaTt nokasaten (70) Ha Bbnrapus no ToBa uM3MepeHue pas-
KpuBa, Ye CnyxutenuTe npegnoumTat depapxuyHume npen MaTpU4YHUTE OpraHu-
3aUMOHHN CTPYKTYpU. Pasnnyneto B MHEHUsTa He ce Bb3npuema v Tonepupa. [a
Ce MNpoTUBOPEYN Ha Mpekus pbkoBoautern e 6e3cMucrieHo HauuHaHue. MeHumk-
MBHTBLT HSIMa CKIIOHHOCT KbM yrpaesieHue 4ype3 ydacmue Ha cnyxutenute. Mar-
pU4HUTE CTPYKTYPM Ca MHOrO HexenaTernHu, a rhepapxusaTa B opraHusauusaTa e
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NPOAYKT Ha BPOAEHOTO HepaBeHCTBO. LleHTpanu3auuaTa kato opraHvm3aumoHHa
CTPYKTYpa e xapakTtepHa 3a 6bnrapure, a Cryxutenute oT JONHUTE HMBA o4yaksat
OT Te3n, KOUTO ca MO-BUCOKO B MepapxudaTta, Aa onpeaenaT QUPEKTMBHO KakBoO Aa
npaesT.

e IDV. Huckuar nokasaten (30) nokasea CKMOHHOCT KbM KOMEKTMBM3BbM. Tasu
CKIMOHHOCT Ce NposiBsiBa B AbNrocpoyHa 06Bbp3aHOCT ¢ rpynaTta. JlossiHocmma e B
OCHOBaTa Ha KOMEKTMBM3Ma W HagdensiBa Hag obLonpueTuTe npaBuria U HOPMMW.
OOwecTBOTO hopMMpa B3aMMOOTHOLLIEHUS, B KOUTO BCEKU € OTrOBOPEH 3a Apyrus
oT rpynata. B obuiectBaTta, B KOUTO KOMNEKTUBU3MBT € JOMUHMPALL, OTHOLLUEHUATa
mMexay paboTtogaTten v cnyxuten ce Bb3npvemMaT OT MopasnHa rnegHa Todka, KaTto
CeMeWHN OTHOLIEeHWs. PelleHnsiTa 3a HaemaHe U noBuLIaBaHe ce BAUSAT OT rpy-
nara.

e MAS. CpaBHUTENHO HUCKUAT pe3ynTaT Ha MHAMKaTopa 32 MbXECTBEHOCT
(40) nokasea, 4e nNpeobnagaBawmTe LLEHHOCTM B OOLLECTBOTO Ca rpwkaTa 3a gpy-
rMTE N Ka4eCcTBOTO Ha XXMBOT. YCNexbT Ce uaMepBa C MOCTUTHATUTE pesynTaTtu, a
BCEKU OMWUT 3a OTKPOSIBAHE OT OCTaHanuTe, He Ce yBaXaBa M Ce fpuema KaTto
HeJOCTONHO noBeAeHue. MeHngXbpuTe ce CTPEMST KbM MOCTUTAaHE Ha KOHCEHCYC.
XopaTta LeHAT paBEHCTBOTO, CONMAAPHOCTTa M Ka4yecTBOTO Ha paboTHaTa cpega.
KoHdnukTuTe ce paspeluaBaTt 4pe3 komnpomucu u nperosopu. lNpegnountaT ce
NOOLLPUTENHUTE Harpagm kato cBo6OAHO Bpeme M MBKaBo paboTHO Bpeme. POKYCHT
€ BbpXxy 611arocbCTOSAHNETO.

e UAl. Bbnrapus uMma Han-BMCOKUS pe3ynTaT B CpaBHEHUE C pasrnexgaHuTe
Abpxasu (85). M3bAreaHeTo Ha HeCUrypHOCTTa onpeaens cTporute pasdvpaHusa no
OTHOLUEHME Ha BsApaTa U HOPMUTE Ha NOBEOEHWE U HUCKaTa TONEpPaHTHOCT KbM
HeopTOAOKCANHOTO noBedeHne U ugen. Habnogaea ce emouMoHanHa Hyxaa oT
npaBuna, opw M Korato Te He paboTAT; xopaTa uanuTBaT BbTpellHa NoTpedHocT
[a ca 3aeT U aHrakvpaHu; OT 3HadeHVe ca MPeLU3HOCTTa, TOYHOCTTa U PE3UCTEHT-
HOCTTa KbM MHOBauuute. CuaypHoCcmma € OCHOBEH €IleMEHT Ha BbTpeLlLHaTa MOTU-
Bauus. B paboTHMs1 mpoLiec BUCOKUTE CTOMHOCTU Ha TO3M MokKasaTtern ce M3passiear B
HanpexeHne; 3HaYUTENTHN HUBA Ha CTPeC; craba MHMLMATMBHOCT; M30ArsaHe Ha He-
Mo3HaTh PUCKOBE; HeXenaHue Aa ce paboTu B ekun; OTpULATENTHO OTHOLLEHWE KbM
npoMsiHaTa; urHopupaHe Ha oby4yeHMeTO, B KOETO MMMCBAaT KaTeropvyHu cpopmynm
(kaToO KypcoBe Mo cTpaTerns, NMaepcTeo 1 paboTa B ekun).

e [ TO. PesyntaTbT Noka3Ba nparmaTu4Ha HacoyeHocT. XopaTta cMmsaTar, ye
UcTuHaTa Ao ronsiMa cTeneH 3aBuUCK OT CUTyauusiTa, KOHTEKCTa U BPEMETO; Nposi-
BSIBAT CKMOHHOCT KbM CMecTsBaHe U MHBECTUPaHe, KaKTO U NOCTOSIHCTBO U yrnopu-
TOCT npu npecnensaHe Ha HabenssaHa Len.

AHanus Ha pesynmamume 3a CALL

o OTHOCUTENHO HUCKUST pe3ynTaT Ha nokasaTens ,pa3cTosiHMe oT Bnacrra”
(PDI) — 40, n eQuH OT Han-BUCOKUTE B CBETa MO MokasaTens 3a UHAMBUOYyanHOCT
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(IDV) — 91, paskpuBaT crnegHuTe KynTypHU OCOBEHOCTU U LIEHHOCTW, XapakTepHu 3a
amepukaHuuTe:

- BCUYKM B OpraHu3aummTe ca ¢ paBHu Npasa;

- NepapxusTa € ycrnoBHa - pbKoBOAUTENMUTE Ca AOCTBMHM (YecTa obMsHa Ha
nHdopMaUms, KOMyHUKaumaTa € HedbopmarnHa n QUPeKTHa);

- MEHUOXMBHTBT Ce CbobpassBa C ekcnepTusarta Ha OTAENHUTE CryXuUTenm
W Ha eknna;

- XopaTa ce rpwxar 3a cebe cu 1 He pasduTaT NpekaneHo Ha noakpena ot
BMNacTTa;

- ronsima reorpad)cka MOOMITHOCT, NTIECHO ce npucnocobsaBaT, BbLNPEKU Ye Ha
MBXeTe UM e TPYAHO Aa U3rpagsT no-3aabnbovYeHn NpUsSTEncTBa;

- CBMKHanu ca ga npasaTt buaHec unm aa obLlyBaT ¢ xopa, KOUTO He No3HaBaT
Aobpe; He ca cpaMexnvBy K OT TAX Ce OvakBa Aa NPOSBAT MHWLMATUBHOCT M Aa
pa3uutat Ha cebe cu, 3a ga nonydaT Heobxogumara um MHdopMaums;

- HaemMaHeTo M MOBMLLABAHETO Ce M3BbpLIBAT Ha Gasata Ha NWYHU NOCTW-
XeHuns.

o MAS. 3HauvmMusaT pesyntaT Ha To3W nokasaten (62) B kombuHaums C Bu-
COKWTE CTOMHOCTM Ha [DV onpegensT TUNWYHWA 3a amepuKaHuuMTe MOBeAeHYECKU
cTvm:

- NOBEAEHNETO B yuunuiLle, Ha paboTa, B urpaTta e 6asnpaHo Ha crnogerneHara
LEHHOCT, Ye ,nobeamTenaT nevyenn BCMYKO”, N Ha CTpemexa Aa cu Han-gobpusaT. Kato
pe3ynTaTt xopaTa roBopsiT OTKPUTO 3a CBOUTE YCMeXu 1 NOCTUXEHWs B xnBoTa. Cunex
MOTMBATOpP He e ycrnexbT cam Mo cebe cu, a Bb3MOXHOCTTa fa ce AeMOHCTpupa
cTaTyc;

- OLleHbYHaTa cucTemMa B paboTHUSI MPOLLEC € OCHOBaHa Ha TOYHW nokasaTenu;

- Bb3NPUSTUETO, Ye HelllaTa BMHarM MoraT Aa O6baaTt HanpaBeHu U no-gobpe,
obycnaesa gnHammama B 00OLLECTBOTO;

- XMBesT, 3a ga paboTaAT, Aa nonyyaBaT Mo-BMCOKO Bb3HArpakaeHwe, 3a aa
Morat fja ce coobusiT CbC CUMBONMTE Ha ycnexa — CKbMNa Mapka Kona, Kblla B eNnuTeH
pavioH u ap.

- KOH(pNMKTHaTa cUTyauust CTUMyNUpa MHAMBMAA Oa pasKkpue CBOsi MoTeHumarn.

o UAI PesyntaTbT noa cpegHOTO HMBO MOKa3Ba, Ye CbLUECTBYBA OTHOCUTENMHA
TONEpaHTHOCT KbM HOBUTE WOEU, MHOBALMWUTE U XenaHue Aa ce M3npobBa Hello
HOBO. 3auuTat ce maente M MHeHussTa Ha Apyrute u csobogaTta Ha CNoBOTO.
AmepukaHuuTe He M3nuTBaT HEOOXOAMMOCT OT NpaBuMna U HOPMU U ca NOo-Marnko
€MOLIMOHAarHO eKCNpecnBHM B CpaBHEHWE ¢ ObnrapuTe, KOMTo MMat 85 TOYkM B Tasn
obnacr.

e LTO. Huckuar pesyntat Tyk (26) nageHTuduumupa, 4ye amepukaHumTe ca
OpVEHTUPaHU KbM TpaguuunTe. 3a ToBa CBMOETENCTBA M YBENMUYEHUSIT B CPaBHEHME
C HayanoTo Ha XX Bek Asn Ha xopaTa, KoMTO nocellaBaT Ubpkea. Te nmat TBbpam
yoexaeHusi Mo OTHOLUEHNE Ha pa3dupaHeTo 3a noHATusATa ,400po” u ,3ro”. Amepu-
KaHCKUTe BU3HEeCc-opraHunsaunm namepBaTt CBOsITa peanusaums 3a KpaTkv nepuoam
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ypes OTYeTM 3a NpMXoduTe U pasxoauTe Ha Tpumeceune. ToBa CTUMyNMpa UHAU-
BMOWTE [a Ce CTPEMSAT KbM NOCTUraHeTo Ha 6bpan pesynTati B paboTHMS NpoLec.

AHanus Ha pe3ynmamume 3a HOus

e PDI. Bucokuat pesyntat Ha MHaMa no ToBa uaMmepeHume nokasea, Ye xopata
Tam LEHAT nepapxuata 1 BepTukanHaTta CTpykTypa B o6LEeCTBOTO U opraHusaummure.
Te oyakBaT MEHMIKMBHTBT A UM [aBa HacoKuW; NpuemMaT HepaBeHCTBOTO B NpasarTa,
OCHOBaHO Ha pasnpefeneHVeTo Ha BMacTTa; Hanvue e natpuapxanHo NuaepcTBo.
MeHUOKMBHTBLT € U3TOYHUK Ha Harpagu B 3aMsiHa Ha NOSNMHOCTTa Ha CryKutenuTe.
Bnactra e ueHTpanuaupaHa n pbKOBOAUTENWUTE pa3yuTaT Ha MOAYMHEHUETO Ha
ekvna. OTHoLWeHUATa Mexay CryXuten n MeHnmxbp ca dopmanyn. KomyHukauusita
Teye B NOCOKa OTrope Hafory, a obpaTHaTa Bpb3ka B MOBEYETO CryyYaun nuncea.

e IDV. Cbc cpepneH pesynrtat oT 48 0oOLIECTBOTO NpeAcTaBnsiBa cmecuua oT
KONEKTUBHW U UHAOMBUAYANHU XapaKTepuCTUKU. KonekTMBHUTE YepTu ca CBbp3aHu C
npegnoyMTaHusita Ha xopaTta da Obgat 4acT OT nmo-rofsMa coumanHa oOLHOCT,
nopagu KOeTo OT TAX Ce OYakBa da OencTBaT B MMETO Ha ,A006poTo” Ha rpynaTta. B
TakuBa cuTyauuu OencTBUATa Ha wWHAMBMAA ca MNOBMAUSHM OT MHEHUETO Ha
CeMeWCTBOTO, Konernte n Opyru coumanHu rpynu, KbM KOUTO TOW MPUHAONEXMW.
B3anmoBpb3kaTa cnyxuten - pabotogarten ce onpegenst OT o4akBaHMATa UIu ce
OCHOBaBa Ha IOSANHOCT OT CTpaHa Ha CNyXUTens U ceMeeH NPOTEKUMOHU3BbM OT
paboTogaTtens. HaemaHeTo n noBuweHusita ce 6asupaTr BbpXy B3aMMOOTHOLLIEHWS],
KOUTO ca BbB (PyHAaMeHTa Ha KONEKTMBHOTO 0bLwecTBo. HanBmagyanHute 4yeptu B
KynTypata Ha MHOMA ca MOBMMSHW OT JOMMHMpallaTta penurus/cdunocodus -
nHaymsma. MHgycute BspBaT B MpepaXKaaHeTo, a TO M3LAMO 3aBNCU OT TOBA KakbB
e 01N 1 KakBO € BbPLIWM UHAUBMABLT NpwxuBe. TOBa nopaxaa yoexaeHueTo, ve
XxopaTa ca NepcoHariHoO OTrOBOPHY 3a HauvHa, Mo KOWTO XNBEAT.

o MAS. PesyntaTbT Hag CpegHOTO HMBO MOKasBa, Ye O6BLeCTBOTO € CbC
CUITHO 13pa3eHn MBbXKECTBEHN XapaKkTepucTukn. [leMmoHcTpaLumsaTa Ha BnacT 1 ycnex —
On3anHepckaTa Mapka M OnsiCbKbT, € OCHOBHUAT MHAMKATOP 3a peanuaupaHuTe
nocTwkeHus. Tasn nspaseHa yepTa OOHSKbAE CEe KOMMeHcmpa oT ToBa, vYe UHausa e
OyXOBHa CTpaHa, KbAeTO OeCTBAT MHOIO penurum U € egHa oT Han-OpEBHUTE KyIl-
TYpWY, KOATO Y41 HA CMUPEHME U HEMATEPUANHOCT.

o UAI. PesynTaTsT nof cpeaHOTO HMBO NokasBa TEHOEHUUN KbM NpuemMaHe Ha
HecbBbpLUEHCTBaTa. MHguiuute ca ybeneHn, Yye HUWO He Moxe Aa Obae maeanHo
UNM Oa ctaHe TOYHO KakKTo e nnaHupaHo. NHams e cTpaHa ¢ BUCOK KoeuuMEeHT Ha
TbPNUMOCT KbM HeO4aKBaHOTO. XopaTa He ce 4yBCTBaT MOATUKHATM Aa noemar
WHMLMATUBA, a pyTMHaTa UM HocK KOMAGOPT — Te A cneaear, 6e3 Aa 3agasaT BbMPOCH.

e L TO. Pesyntat 51 nokasa TeHAEHLMSA KbM MparMaTuyHa, OpueHTMpaHa B
ObnrocpoyeH nnaH kyntypa. KoHuenuuaTta 3a kapMaTta JOMUHMPA KakTo B MHOrO-
OpONHUTE penurim, Taka u B pasnuyHuTe punocodckn TeveHus. BpemeTo He e oT
TakoBa ronsgmo 3HadeHue. PasHoobpasneTo oT penuvrum n gunocodumn mMoxe aa
ce 06sicHM ¢ 0bOCHOBaBaHETO M NPUEMAaHETO Ha uaesita, Ye CbLUECTBYBaT MHOIO
WUCTUHU, KOUTO YeCTO 3aBUCAT OT TO3MU, KOUTO M Tbpcu. OBUKHOBEHO KyNTypu C
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BUCOK KOeULMEHT Ha MparMaTtua3bM ca TOMepaHTHU KbM nuncata Ha TOYHOCT U
KbM M3MEHEHUs B MbpBOHAYarHus nnaH B pesynrar OT NpoMeHsiliaTa ce peariHocT.
Te ce uyBcTBaT yaA06HO Aa OTKPUBAT BApHATA MOCOKa B MPoLeca Ha TbpceHe, a He
[a crneasat npeaBapuTeniHoO HayepTaH nnax.

UmepnpemupaHe Ha pe3ynmamume 3a Kumau

e PDI. Kutain e ¢ Han-B1COK nokasaTten oT uscreiBaHuTe YeTupu Obpxasu.
OO6LecTBOTO BApBA, Ye HEPaBEHCTBOTO MexAy xopaTa € npuemnueo. Bpb3kata
CINY)XWUTEN - PbKOBOAUTEN € CUITHO MNONsipM3npaHa 1 Hama 3alLUMTHA MeXaHU3MM CpeLLy
3rioynoTpedbu ¢ Bnactra. iHguBmoute ce BNMASAT oT OOpMarnHusi aBTOPUTET M CaHK-
unn. XopaTa He TpsbBa Aa nmat acnmpaumm U3BbH TEXHUS paHr.

e IDV. PesyntatsT (20) nokasea, 4e B Kutanm nma u3KmnoyMTenHO KOnekTMBHa
KynTypa, xopata [eWcTBaT B MNofsa Ha rpynata, Jopu TOBa Aa MNpoTMBOpEeYn Ha
cobCcTBEHUTE MM UHTEpecu. HaemaHeTo Ha paboTa 1 noBuLIEHMATa ce ONpeaensT oT
rpynarta, kaTto KOMNKOTO MO-TECHU Ca BPBb3KUTE C Hesl, TONKoBa no-npedepeHLmanHo e
N OTHOLUEHNETO. AHIXMPAHOCTTa Ha CIY>KUTENUTE KbM opraHm3aumsaTta e cnaba, Ho e
CpPaBHUTENHO BUCOKa MpU B3aMMOOTHOLLEHUATa Mexay konern. OTHOLEHWETO KbM
WHAOMBMAM U3BBH rpynaTa € AucTaHuupaHo, Aopy BpaxaebHo. JInyHuTe BPb3KkM AOMU-
HUpaT npepq 3agbimKeHUsITa U opraHmsaumsTa.

e MAS. KnTaiickoTto obLecTBO € C NPeaMHO MBXECTBEHU XapakTepUCTUKA —
XopaTta ca OpVEHTMPaHU K MOTMBMPaHM OT ycrexa. OCHOBHa LIEHHOCT € Aa ce nog-
CUrypu ycnexbT, KaTo ce paboTn M3BLHPEOHO W ce XepTBa CBOOOLHOTO BpeMme.
KuTtarickute CTyOeHTU Hanpumep ObpXaT W3KMHYUTENTHO MHOMO Ha OLEHKUTE OT
N3NUTUTE, TbA KaTO TOBA € IMaBHUAT KPUTEPUI 3a NOCTUraHe Ha ycnex.

o UAI. Cnabwuat pesyntaTt BOAU CbOTBETHO U A0 HUCKO HMBO Ha U3bArsaHe Ha
HecurypHocTTa. [puabpXXaHeTo KbM NpaBunarta u HopMute Moxe aa 6bae M-BkaBo B
3aBUCKMMOCT OT KOHKpeTHaTa cuTyaums. Kutanmumre ce 4yBCTBaT CMOKOWHO B CUTYyaLMs!
Ha HECUIypHOCT, TbI KaTO JIeKCUKaTa UM € U3MbJIHEHA C HEACHWN 3HAYEHUs!, KOUTO ca
TPyOHW 3a pa3bupaHe oT 3anagHuTe KynTypu. ['bBKaBOCTTa € OCHOBHA YepTa B TAXHa-
Ta KynTypa.

e L TO. Bucokuat pesyntat (87) ngeHtndpuumpa egHa U3KMiYATENHO nparma-
TUYHa KynTypa. XopaTta BApBaT, Ye UCTMHaTa 3aBuWCKM A0 ronsiMa CTeneH OT CuTya-
umsATa, KOHTEKCTa M BpemeTo. Te nmpuTexasaT yMeHVeTo Ada npucrnocobsasar Tpagu-
LMUTE KbM NMPOMEHEHUTE YCNOBUWS; MMAT CKIIOHHOCT KbM CMecTsBaHe U MHBECTULIW;
NPOSIBSABAT YMOPUTOCT 3a JOCTUraHe Ha KpanHusi pesynrar.

Ky.ﬂTypHVI U3mMmepeHuns n ynpaBrieHCKN NPaKTUKn

KynTypHuTe usmMepeHusi BNvSST BbpPXYy LIEHHOCTUTE B npoueca Ha paboTa.
MosHaBaHeTO Ha KyNTypHWUTE LEHHOCTM, CTEPEOTUNU U KYNTYPHU TEHAEHUUN He e
[OCTaTbyHO 3a ePeKTUBHOTO NAEPCTBO U yrpaBneHWe Ha YOBELLKUA KanuTan B
efHa MyNTUKYNTypHa opraHusaums. Heo6xoammo e ToBa 3HaHWe aa 6bae npuno-
XXEHO B NpakTukaTa Ypes pasnuuHyM MOAENU Ha yrnpaBneHMe U MeToam Ha MOTUBaLMS
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Ha xopaTa 3a nocTuraHe Ha onTuUmanHa egeKTUBHOCT B paboTHUS mpouec (BX.

Tabn. 3).

Tabnuua 3

OCHOBHW YrNpaBneHCKN UHCTPYMEHTM, Noaxoan U Modenu B 3aBUCUMOCT OT
pedepeHTHMUTE rpaH1LM Ha KYNTYPHUTE U3MepeHust

Mamepenusa

Hucku cTonHoctn

Bucoku cTonHoctn

PasctosiHne oo Bnactra

eMiocka opraHu3aLVoHHa CTPYKTypa
eynpaBneHckUTe NOAXOAU ca Hau-
edeKTUBHM Npu eknnHaTa AenHoCT
eeheKTUBHOCT Ype3 NpuBnYaHe Ha
KOIKOTO Ce MOXe NoBeyYe Xopa B npoueca
Ha B3MMaHe Ha peLleHust

eopraHv3aLmoHHaTa CTPYKTypa e Hal-epeKkTUBHa
Npu LeHTpanuampaxa BnacT v CUIHo u3paseHa
epapxuiHa cTpykTypa

eyrpasreHne oT No3nLMUsiTa Ha BnacTTa
©0TrOBOPYU M OTFOBOPHOCT TpsibBa Aa ce TbpcAT
Ha BUCOKMTE OpraHu3aLMoHHN HYBa

WHavBmayanuabm cpelly
KONEKTUBN3bM

©XapMOHUYHUTE OTHOLLIEHUSI CE LIeHSIT Mo-
BUCOKO OT YeCTHOCTTa

eHeob6xoAvMO e fa ce 3acBuaeTencTaa
yBaXeHWe KbM Bb3pacTTa v MbApoCTTa,
[a ce nouvTar TpaguuunTe
®/IMMNNEMEHTUPAHETO Ha NPOMeHM TpsibBa
fAa cTaBa 6aBHO B CeMelicTBOTO, rpynaTa,
obuiectBoTO

e4yBCTBATa U eMOLMNUTE Ce NoTuckarT, 3a
[a Ce 3ana3aT XapMOHUYHUTE OTHOLIEHUS!

®TOYHOCTTA U NMYHaTa cBoBoAa ca BUCOKO
LieHeHu

enpeausBMKaTencTBaTa 1 Bb3HarpaxaeHusiTa aa
nobpe cBbplueHa paboTa ca CuneH MoTuBaTop
eroTeHUMaNbT Ce paskpuBa Ype3 HacbpyaBaHe
KbM AWUCKYCUW U U3pa3siBaHe Ha COBCTBEHW uaewn,
KaKTO W Ypes npu3HaBaHe Ha NOCTUXeHUsITa

MBXKECTBEHOCT CpeLLy
KEHCTBEHOCT

ee(heKTUBHOTO ynpaBreHue 3aBucu ot
PaBEHCTBOTO MeXAY MbXeTe N XXeHuTe
®KaKBOTO MOraT XXeHuTe, ro morat "
MbXeTe

eno3nymnTe N paboTHUTE OTHOLLEHMWS ca
OpraHuU3upaHu No TakbB Ha4YuH, Ye Aa He
ANCKPUMUHMPAT NpeacTtaBuTennuTe Ha
KOWTO 1 Aa e OT ABara nona

eCbLLECTBYBa Harnaca 3a pasfeneHue Ha MbXKUA
1 KEHCKM ponin

eyrpaBneHneTo e eceKTUBHO, ako OpraH13aLmoH-
HUTE (PyHKLWW ca pasnpeserneH, no3oBasBamku ce
Ha Ta3u Harnaca

eroBeAeHUETO TpsibBa 4a ce NpuabpkKa KbM
CTepeoTuna - aHarIMTUYHOCT U CABbPXKAHOCT Mpu
MbXeTe, EMOLMOHANHOCT M eKCTIPECUBHOCT Mpu
KEeHUTe

MN3b6sreaHe Ha
HecurypHocTTa

eHeopmanHu 6M3HeC-0THOLLEHUS!
eHarnacu KbM NPoMeHu

eeheKTVBHO e YNpaBneHneTo, Npu KOeTo
He ce n3rpaxaat CTPYKTypu 1 npasuna,
aKo He e HanoXuTesHo

eOBMnafsaABaHe Ha eMouunnTe, CAbPXKaHOCT
epa3Ho0bpa3neTo e LeHeHo

ee(PeKTUBHOTO yNpaBreHue ce NocTura, Kato ce
3a7@BaT TOYHW U1 SICHW NapameTpu Ha oYaKsa-
HusTa

ennaH1paHe v NoAroTOBKa KaTo OCHOBHA YacT OT
MHCTPYMEHTapuyma Ha ynpasrneHuve

euecTa KOMyHUKaLUs 1 NpeaBapuUTenHo
npeacTaBsHe Ha AeTaiifiHN NaHoBe

©POKYC BbPXY TaKTUIECKMS acneKT Ha NpoeKTa
eeMoLMUTE Ce U3Pa3sBaT Ypes KecToBe 1 MoBU-
LeHa MHToHaLs!

eCTPYKTYpaTa € HeLLo XenaHo 1 04aKBaHo
ehopmariHu 6U3HEC-OTHOLIEHUS, CbYeTaHm ¢
MHOTO M3UCKBaHWS U NpoLeaypu

[bnrocpoyHa cpetuy
KpaTKocpoyHa
opueHTauus

eycCrnellHaTa ynpasfieHCKka cTpaTterus
npu3HaBa paBeHCTBOTO HAa BCUYKN
eCTUMYyNnMpaT ce KpeaTUBHOCTTa 1
nHanMBUAyanm3MbT

®B3aVIMHO yBaXxeHune

©3anTUBHOCT KbM NMPOMEHUTe
or0CTaBsAHE Ha KPaTKOCPO4YHM Lienu

©CEMEeCTBOTO U CEMENHUAT TN B3aNMOOT-
HOLLEHMA ca B OCHOBaTa Ha O6LLECTBOTO
eYCMeLLHOTO ynpaBreHvie TpsibBa Aa 1anu3a oT nosu-
uv[Ta Ha TpaauLMUTE; CUMHU MOPasTHU NPUHLMNK
enpu3HaHve 1 Bb3HarpaxaasaHe Ha NIosnHocTTa,
ynopuTOCTTa 1 OTAaAEHOCTTa

eHe ce Tonepupa pUBOINHOTO NoBedeHue,
eKcTpaBaraHTHoCTTa

ecrasBaHe Ha HOpMUTE Ha NoBeAEHWE B rpynaTta

WN3cnenBaHusT Tyk MoZen Ha neTTe KynTypHU M3MEpeHUst pasKkpyBa HaumoHar-
HUTE KYNTYPHU pasfnnynsa Ha ocHoBaTa Ha UeHHOCmHama cucmemMa Ha uHousudume
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Kkamo b6asa 3a ¢hopmupaHe Ha msxHomo rosedeHue. N3xogHaTa Te3a B KOHLEr-
uuaTa 3a onpefensHe Ha KynTypaTa KaTo KONEKTMBHO nporpammpaHe Ha yma ca
OOMUHMpALLUTE LLEHHOCTU. MIMEHHO LEeHHOCTMTE B 3aBUCUMMOCT OT CBOSI 3HaK ,nntoc’
unu ,MnHyc“ motusupat nsbopa Ha AadeHo pelueHue unu gencteme. Te ca HeBu-
OumaTa 4acT Ha KynTypaTa, KoeTo M3UCKBa [a ce NpaBu pasnuka Mexay xxenarten-
HO M XenaHo noseaeHne. Tean LeHHoCTH ce hopmmpaT Npe3 NbpBUTE AECET roaun-
HM OT XXMBOTA Ha YoBeKa NoA BIUSIHMETO Ha coumarnHarta cpega u ce TpaHcdopmMupar
B Oe3ycrnoBHu pedhnekcn. ETo 3allo Te ce xapakTepuaupart ¢ YyCTOMYMBOCT (nporpa-
MMpaHN ca B Cb3HAHWETO) U ca HeoOXoOUMMK HSIKOSIKO MOKONeHusl, 3a ga obaar
NPOMEHEHM.

TepMUHBT ,0p2aHuU3ayuUoHHa Kynmypa“ ce aedmHupa kaTto ,MeKo“ XONUCTUYHO
NoHsITME C npepgnonaraemu ,TBbpAN® NocrneacTeus. B Tax ce cbabpxaT ,MCUXO-
Norn4yecknTe akTMBM Ha egHa opraHM3aumsi, KOMTO MoraT ga ce usnonasaT 3a
NPOrHo3npaHe Ha TOBa KakKBO Le ce Cryyn ¢ (PUHaHCOBUTE akTMBY Crnea neT roanHn®
(XodbcTepe, 2001, c. 23). CnogeneHnte oOLLM OTHOLIEHMS, MOAENWN Ha MUCIEHE,
noeegeHne, LEHHOCTUN, BAPBaAHNUS, HOPMU U 0OM4am 0OUKHOBEHO ca CBbp3BaLLMTE
3BEHa 3a xopaTa B JadeHa opraHmsaums. B cblioTto Bpeme obave Te ca un onpe-
Oensawm geTepM1MHaHTL, oTNMYaBalln MOTMBaUMSATa Ha YrleHOBETE Ha eQHa OpraHu-
3aums ot gpyra. [lokato Ha HauMOHAaINHO HUBO KyNTYpHUTE pasnunuus ce 6asupat
BbpXYy LLEHHOCTUTE U B NO-Marnka CTeneH BbpXy NPakTUKUTE, TO HA OpraHn3aumnoH-
HO paBHMLLE € 00pPaTHOTO - Te Ce KPUAT NoBeYve B NMPaKTUKUTE, OTKOMKOTO B LIEH-
HoCcTUTe.

WarpaxxgaHeTo, ghopmupaHemo 1 NOAABPXKAHETO Ha koprnopaTBHaTa KynTypa
He e eHOKpaTeH, a HeMpeKbCHaT NpoLec, CBbP3aH C NpeogonasaHe Ha bapuepu
OT BbTpELWEeH M BbHLUEH xapakTep. ToBa Ce OoCblLUecTBABa 4pe3 npefaBaHe Ha
MoZ€enu 3a noBedeHne, TAXHOTO aganTupaHe ¢ BPEMETO M MpoMsAHaTa UM nog Bnus-
HMETO Ha pasnnyHM PaKTopW, KOETO B HaN-ronsiMa CTeneH 3aBucu OT dmnocodmaTa
(LEeHHOCTMTE) Ha OCHOBATENUTE U Ha KINIOYOBUTE NUAEpPU B opraHm3auusata. Tasu
KynTypa ce TpaHcnupa KbM OOMKHOBEHMTE 4YfieHOBE MOCPEACTBOM ObwuU rpak-
muku, KouTo cpopmmpat ,MpaBunarta Ha urpata“ B paMKMTe Ha OpraHusauuara.
CnepoBaTtesnHo Ha OpraHn3aunoHHO HUBO LIEHHOCTUTE Ha OCHOBaTenuTe/nuaepuTe
Mo ecTecTBeH MbT ce TpaHcdopMmupaT B NpakTUKM (MpaBuna Ha urpata), KouTo
AeTepMUHMpaT NOBEAEHNETO Ha UHANBMANTE B OpraHM3auusTa.

Mpn aHanu3a Ha MeXAyKynTypHaTa WMOEHTUYHOCT Ha Ou3Hec-cpedaTta e
0CODOEHO BaXXHO KaTeropMyHOTO pasrpaHMyaBaHe He CaMO Ha opeaHu3ayuoHHama
OT HayuoHasHama Kyrmypa, NoCcpeacTBOM KOSITO ce AndepeHUmnpaT LEHHOCTUTE,
onpegenswm HauMoHanHUTe KynTypHU pasnuumsi, a U Ha CMMBONIMTE, repouTe u
puUTyanuTe KaTo rpakmuku, KOUTo dopMupaT OpraHuM3auvoHHUTE pasnuunst (BX.
dour. 2).

KynTypHute pasnuums ce um3passaBaT Mo HSKOMKO HadmHa. Cpeng MHOroTo
TEPMUHM, C KOUTO Ce naeHTUMUMpaT NPoSIBNEHNSITA Ha KynTypaTa, ce oTKposiBaTt
YeTupu, KOUTO NOKPMBAT OBLLOTO NOHATME 3a KynTypa: ,cumBonu®, ,repon’, ,putyanu*
n ,ueHHocTn®. Ha dour. 2 cumBonnte ca Han-nOBLPXHOCTHUTE CIOEBE, LLIEHHOCTUTE
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Hal-BbTPELHNTE (KOMMIIEKCHMW) MPOSIBIEHUS Ha KynTypaTa, a repouTte u puTya-
NnUTe ca CbC cpefHa CTeneH Ha CMOXHOCT U ca Mo cpefara.

durypa 2

ﬂmarpama 3a NPOoABIIEHNA Ha KynTypaTta Ha
pPas3nmnyHn ObNOOYMHHM HMBA

UsmoyHuk. Hofstede, 2013, p. 391.

CvmBonuTe ca gymu, XecToBe, CTUI Ha obrimdyaHe n obeKkTn ¢ onpeneneHo
3HayeHVe 3a HocWUTenuTe Ha efHa W Cblya OopraHusauuoHHa KynTtypa. HoBu cum-
BOMNM ce hopMmMpar fecHO U N3MeCTBaT Mo 3Ha4YeHne ctapure.

epouTe ca nuua - peanHu Unu UKLKUS, NPUTEXaBaLLM XapakTEPHN YepTu 1
BMCOKOLIEHEHW B KynTypaTa KayecTBa, KOeTo v npeBpblia B MOAENU 3a nosefe-
Hue. MNMpuMepu 3a ToBa ca OCHOBATENUTE Ha rornemMu KoMnNaHu1M, MegunHuTe 38e3am
n ap.

PuTyanute kaTto KONEKTUBHWU OENHOCTU (TEXHUYECKN USMULLHW), Urpasit BTOPO-
CTeneHHa pons 3a NocTUraHe Ha xenaHaTa uen, HO B CbLLOTO Bpeme ca counanHo
3Ha4YMMM B paMKuUTE Ha onpefeneHa kyntypa. [Npumepun 3a ToBa ca HauuHWUTE 3a
nspassiBaHe Ha yBaXeHue, CouManHuTe u penmrno3HuTe LepemMoHun.

Ha dour. 2 cumBonuTte, reponTte n putyanute ca 0603Ha4YeHn ¢ obLwms TepMUH
Lpakmuku®. KaTo TakvBa Te ca BUAUMM 3a BbHLUHUA HabnogaTern, HO KynTypHOTO
UM 3Ha4YeHMe e HEBUOMMO U Ce CbAbpXKa Camo B Ha4yMHa, MO KOWTO ce ThIKyBaT OT
BbTpeLWHaTa rpyna. B 1o3n cmucbn kynTtyparta e ,KONeKTMBHO nporpammpaHe Ha
yMa, KOeTo pasnunyaBa YNIeHOBETE Ha edHa rpyna unu kateropus xopa ot gpyra”
(Hofstede, 2013, p. 368). N3BoabT, KONTO Ce Hamnara, e, Ye KyntypaTa e npouec Ha
Cb3faBaHe Ha MoAenu OT LEHHOCTW, Waen u Apyru CUMBOMUYHO 3HAYUMU CUC-
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TemMu, hopMMpalLM YOBELLKOTO MOBEAEHVME U HEMOCPeACTBEeHUTe pesynTaTu OT
Hero.

3a pasnuka OT LeHHOCTUTE B HaLMOHaNHUTe KynTypu NpakTUKUTE B OpraHu-
3aUMOHHUTE ce HaydyaBaT B paboTHaTa cpega W Morat 6bp30 Aa ce M3MeHsT. B
efHa Obp)KaBa CbLUEeCTBYBaT pasfMyHi OpraHM3aLMoHHN KyNTypu, CbLLO KaKTo U B
pamMKuTe Ha fafeHa opraHv3aumsi MoraT [a ce CbAbpXKaT MHOXECTBO HaLMoHarHu
KynTypw.

HauvoHanHute kynTypu ce audpepeHuMpaT Ha OCHOBaTa Ha LEHHOCTU, KOWUTO
ca yCTOMYMBY BbB BPEMETO U CE NMPOMEHSIT MHOrO 6aBHO, MO HATUCKA HA BbHLUHM
BNUSIHWSA, crnefBarikv cobcTBeHaTa cu norvka. ETo 3allo, 3a aa 6baat edpeKkTBHM,
pbkoBoAMTENUTE TPsAGBa Aa yMesAT Aa MAeHTUUUMpaT Te3n LLeHHOCTU U da npue-
MaT KynTypHUTe pasnuuusi kato aageHocT. Heobxogumo e MeHugxbpute, KOUTO
cTapTUpaT NPOEeKTU B APYry ObpXKaBu U paboTaT exeqHEeBHO C EKUMK, pasrnono-
KEHW Ha pasnMyHW KOHTUHEHTW, Aa B3MMmaT Nof BHUMaHWe CUIHWTE U crabute
YepTV Ha BCSKa HaUMOHanHa Kyntypa. [o3HaBaHeTo Ha pasnuYHNUTE KynTypHU N3me-
PEHUS U Ha TAXHOTO NPaKTMYECKO 3HaYEHNE 3a ePEKTUBHOTO yNpaBlieHNe Ha xopa
N KUMKW C pasnnyHK KyNTYPHU LEHHOCTM € CPEACTBO 3a YBEenuM4aBaHe Ha KOHKY-
PEHTOCMOCOGHOCTTa Ha KOMMaHMsATa Ype3 MoBULIaBaHE Ha HMBOTO Ha agamnTUBHOCT
KbM CBETOBHAaTa TEHAEHUMS KbM rnobanusaums.

OT uscnegBaHeTO Ha CbLUECTBYBALLUTE MEXOYKYIMYPHU pasiuqusi Ha Haumo-
HasHO 1 OpraHn3auMoHHO HMBO MOraT [a Ce HanpaBsAT HAKOW U3BOAM W NPenopbku
3a noeuLIaBaHe Ha ePEKTUBHOCTTA HA MEHUDKMbBHTA B Ob/irapckara CoLMOKyNTypHa
OusHec-cpena:

lMbpeo, ecbekTUTe OT ronsimaTa BnacToBa AMCTaHUMS HanaraTt NpoekTUpaHeTo
N MU3rpaXkgaHeTo Ha Mo-cTpora MepapxmyHa cuctema B ynpaBneHuMeTo u opmu-
paHeTo Ha aBTOopuUTapeH nuaepcku ctun. lNpu Hero B3eTuTe pelleHns B NoBeYeTO
criyyan ca emMoLMOHanHoO MOTUBMPAHM OT JIMYHU CbOOpaXKeHust U He ca pe3ynTar
OT conuaHa opraHn3aLMoHHa cTpaTerus.

Bmopo, 6'bJ'IFapCKI/IF|T MEHUIKMBHT C€ HaMupa B KONEKTUBHATa 4YacT Ha KOHTU-
Hyyma, HO C BbHLUEH JIOKYC Ha KOHTpora (EeKCTEPHanHOCT WiM CKMOHHOCT Aa ce
npunuceaT pesynTat OT AeWCTBUATA Ha BbHLUHU hakTopyu) U 3acurieHn oYakBaHus
KbM OpraHu3auusita, AbpxaBaTa, BbTPELUHUs Kpbl U NPUSITENCKUTE OTHOLIEHMs. Tasn
CKMOHHOCT ce NposiBsiBa B AbNrocpoYHa 06BBbP3aHOCT Ha MHAMBMAMTE C rpynaTa.
MHuummpaHeTo 1 BbBEXAAHETO HA NMPOMEHU B OpraHu3auvoHHaTa npakTvka uma
€BOJOLMOHEH, @ He AUHaMUYeH (PEBOMOUMOHEH) XapakTep. Hannumeto Ha cunHa
MOTVBaLMS KbM NNYHA U35iBa M MPOsIBA HA MHUMLMATUBHOCT HE € 0OBbP3aHO C Hoce-
HETO Ha OTFOBOPHOCT.

Ha mpemo mscmo, 6bnrapCkUsAT MEHUKMbBHT € OPUEHTUPaH MO-CKOPO KbM
)KEHCTBEHaTa, OTKOJIKOTO KbM MbXECTBEHATa KynTypa C OCHOBEH (POKYC BbpXy
B3aMMOOTHOLLEHMSATa MeXay nornoseTe. Tol e He camo NO-TOSNIEPaHTEH 1 NbGepaneH,
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HO M Cb3gaBa MPeAnoCcTaBKkM 3a rpyrnoBa WMHTErpauus U u3rpaxgaHe Ha eKUrHO
CbTPYAHMYECTBO, OCOBEHO KOraTo TO3U MEXAYNUYHOCTEH (heHOMEH ce ynpaBnsBa
afeksaTHO 1 GanaHcMpaHo B opraHusaumsTa.

Hemebpmo, ehekTuTe OT CUITHOTO M3BArBaHE Ha HECUrypHOCTTa HamupaT
KOHKpeTeH n3pas BbB popMarnHuTe GU3HEC-OTHOLLEHNS, CbYeTaHU CbC CUCTEMU OT
MHOrO CTaTU4YHWU MpaBuna u GropokpaTudHu npouepypu. UHamenante B Obnrap-
CKUTE OpraHv3auum ca nporpamvMpaHun ga YyBCTBaT, Ye BCUYKO PasfnyHO € OMacHo;
UMaT CbMNpOTMBA KbM MPOMSIHATA; HAaCTPOEHN Ca MECUMUCTUYHO KbM Bb3MOXHOCTTA
[a OoKa3BaT BNUSHME BbpXYy PpeLleHusTa, B3UMaHuW OT CTpyKTypaTa Ha BracTTa.
PaspaboTBaHeTo Ha AeTansnHy NraHoBe 1 n3bsirBaHETO Ha puUcKka ca OCHOBHAa YacT
OT MHCTPYMEeHTapuMyMa Ha ynpaBreHueto. PokycbT ce nocTaBs BbpXy cmpame-
2u4ecKkomo rnnaHupaHe (pasronazaHe Ha ripedsapumesiHo deghuHUpaHuUme cmpa-
meau4yecKu Uesu 8b8 8peMemo), a UMposu3ayusima ce Bb3npuema Kato Xaomuy4Hu
Oelicmasusi B HEOTpaHWU4eHa cpeda, MOPOLEHN OT KOHIOHKTYpa, BMECTO KaTo c80000HU
U yerieHaco4eHu Oelicmsusi 8 paMKume Ha KopriopamueHama cmpameausi. (BX.
KameHoB, Xamkues, MapuHosa, 2005, c. 125). ToBa Ha npakTuka nuMmuTmpa (orpaHu-
YaBa) OpraHM3auNoOHHUS NOTEeHLUMan 1 He No3BoJSIsiBa Ha ObArapcknst MEHUPKMbHT
[a peanusvpa cTpaTernMyecku OVBMAEHTU B Cpeda C BUCOKA CTENEH Ha Heomnpe-
JeneHoCT Ype3 npeaBwkaaHe M OLEeHsIBaHe Ha NpoMsiHaTa BbB BPeEMETO 1 bnaro-
NPUATHWUTE NOCNeanuUn OT Hesl.

llemo, Ha Ga3aTa Ha LLeHHOCTUTE Ha KOH(YUMAHCKUA anHamMmM3bMm Gbrirap-
ckaTa KynTypa € C fpazmamuyHa Haco4YeHOCm Wnu C ymMepeHa Obji20CPOoYHa
opueHTaumsa. Edektute Bbpxy OM3Heca ce m3passiBaT B CKIIOHHOCT KbM CMecTs-
BaHe W MHBEeCTMpaHe Ha cBobopHuTe chmHaHcoBu cpenctBa. MoBegeHneTo Ha
MEHUIXKMbHTA Ce XapakTepuaupa C MOCTOAHCTBO WM YMOPUTOCT B Mpoueca Ha
peanu3vMpaHe Ha NnaHupaHuTe Uenu, HyneBa TOJNIEPaHTHOCT KbM MpPOTMBOpE-
yndaTa, TbpceHe Ha abcomnTHaTa UCTUHA U CTabMMHOCTTa NP JOMWHUPAHE Ha
noTpebHoCTTa OT MnoflydyaBaHe Ha cbrnacyBaHa uMHdgopmaumsa (leHos, 2004, c.
208).

Korato ce roBopwu 3a pecopmu 1 passutme Ha Ou3Heca B Bbnrapusi 4yecto
Ce 13naga B NOBTOPEHMS, KaTO Ce U3TbKBAT €4HU U CbLUM Npobnemu, pelleHns n B
KpalHa cmeTka pe3yntatu. o egHa unm apyra npuudvHa ronsima vacT oT busHec-
opraHmsaummTe y Hac M3nagaT B CbCTOsIHME Ha ,,UKTUBHO” CbLLECTBYyBaHe, crnep
KOeTO ce usnpasdart npea npobnemmute Ha GBLNrapCKOTO MKOHOMUYECKO eXeaHeBUe.
Hskon OT TAX ca CMnHO NPUTUCHaTK OT YCNOBWUsITA Ha NasapHaTa cpeda U OT HEeBb3-
MOXHOCTTa Ja ce CMpaBsT C HeMHWTe npeausBukaTtencrtea. dpyrv npogbikasaT
Aa YyHKUMOHMPAT, KOMKOTO Aa MOKpMBAaT pas3xoauTte 3a ,CbllecTByBaHe” Ha CBOWUTE
cobcTBeHmun. Pasbupa ce, Ma 1 TakvMBa, KOMTO MOCTUraT pe3ynTtatv N yCTOMYnBO
pa3BuTME B CBOsiTa cdhepa Ha AENHOCT, YCrNeLwHO NpeodonsiBaviku TpygHOCTUTE Ha
OVHaMU4YHO NpoMeHsLaTa ce bmuaHec-cpeaa.

Be3ycrnoBHO B CbBpeMeHHaTa KakTo rnobanHa, Taka M HauuoHarHa MKo-
HOMWKa BrnacTBaT PUCKbT U HECUTrypHocTTa. Ha HMBO KOHKPETHM Hay4Hu nscnepg-
BaHMs HacTbMBaT NPOLLEeCH Ha eBOSIOLUS Ha KOHLEeNUMMTe, NPOMsIHa B HarnacuTe
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1 OGLLONPUETUTE UCTUHU, KOUTO BOAST [0 KAYECTBEHO pa3BUTME HA HaTPyNaHOTO
3HaHuWe. Te3n KOHLeNUMn ce NPOMEHSIT BbB BPEMETO KaTo OTrOBOP Ha pasBUTUETO
Ha NPOU3BOACTBOTO M HEQOCTATLLMUTE HAa CbLUECTBYBALLUTE TEOPUM.

CpaBHUTENHUAT aHanu3 Ha LIeHHOCTUTE W U3CcreABaHUsiTa Ha KynTypHUTe
pasnuuusi B OpraHu3aLMoHHOTO noBeAeHne uaeHTuduumpaT HeobxogumocTTa oT
MONOXUTENHN NPOMEHM B TEOpUSITA U NpakTUKaTa Ha Gbnrapckata CoUMOKYNTYpHa
cpefa He camo Mo OTHOLIEeHME Ha OCHOBHUTE (DYHKLMW Ha yrpaBrieHue (nnaHupaHe,
opraHusvpaHe, MOTVBUpaHe ¥ KOHTPOS), HO U B MpoLieca Ha hopMupaHe 1 npunaraHe
Ha ageKBaTHM OM3Hec-cTpaTernm 1 TakTuku. EcbekTBHOCTTa B MyNTUKYNTYpHa cpeaa
ce JeTepMuHUpa OT MPUIIOXKEHUETO Ha EeK8UBANIEHMEH YrpaeneHCKU UHCMPYMeH-
mapuym, KOWTO Aa MUHMMU3MPA PasnUYHUTE OTKMOHEHUS, MNpeayoexaeHus unu
OVIPEKTHO MpeHacsiHe Ha onpeaeneHn TeopeTUYHU KOHCTPYKUuK. 3aToBa obave e
HeobXxoauMa oLeHKa Ha pasnuyHuTe eddekT OT B3aUMOAENCTBUATA Ha KynTypuTe —
Npu NPOEKTUPAHETO U M3rpaKdaHEeTO Ha EKUMHU CTPYKTYPW, HAYMHWUTE Ha Bb3-
npuemaHe Ha MHdopMauusaTa, HOBUTE U3MEPEHUS Ha NUOEPCTBOTO U KOMYHUKA-
uusATa.
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MULTICULTURAL BUSINESS ENVIRONMENT - MANAGEMENT
APPROACHES, VALUES, TRENDS AND STEREOTYPES

The article explores the setting up of a system of management procedures and
approaches under the conditions of a multicultural business environment. The
trends, the stereotypes and the impact of cultural differences on the values in
the work process are identified. An analysis is made of the tools for an
evaluation of the challenges, facing the management in the organisation and
society. The focus is on assessment of the five determinants $5-D model) of
Geert Hofstede for measuring and comparing national cultures.” The research
justifies the argument that knowledge of cultural values, stereotypes and
cultural trends is not sufficient for the effective leadership and management of
human capital in a multicultural organisation. It is necessary to apply this
knowledge in practice by different models of management and methods of
motivating people to achieve optimum efficiency in the work process. Based on
this, conclusions and recommendations are formulated to increase the
effectiveness of management in a multicultural environment.

JEL: L22; M14; M54

Modern management is based on the successful translation of management
skills, values and practices through corporate communications and interaction at
a global level. Thus culture is perceived as a quality resource of the organisation
to intensify the economic and management efficiency and the harmonisation of
cultural diversity as a key prerequisite to the achievement of the organisational
goals.

Intensive market penetration in all sectors of economy, globalisation and the
development of means of information communication make large corporate structures
and transnational companies face the challenge of change, relating not just to new
user requirements, shorter life cycle of products, technological innovations, political and
economic instability, but also to optimal intercultural interaction, intercultural sensitivity
and competence. The driving forces of these transformational changes are information
and communication technologies. The new opportunities for the creation and provision
of information are changing the way of life, work and thinking. The requirements are
increased at every level, from the individual through the team to the global level. The
unprecedented number of bankruptcies and corporate mergers in the last few years
reveal a negative trend in modern business. It is characterised by the inability of a
number of organisations, in various sectors of global economy, to adapt to the dynamic

! The basis for the study is Geert Hofstede’s theory and his four dimensional (4-D) model for the
measurement and comparison of the national cultures, to which he subsequently added a fifth
dimension (discovered by Michael Bond - Confucian Dynamism). Hofstede proposes a theoretical
framework, which highlights the relation of the values to the national cultural differences (see Hofstede,
2001).
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changes in the environment. This requires a re-assessment of management systems
that have been considered incontestable hitherto and the generation of new reference
points and organisational decisions.

No doubt, nowadays risk and uncertainty predominate in both global and
national economy. At the level of specific scientific research processes of evolution in
the concepts are underway, as well as a change in the attitudes and the general truths,
leading to qualitative development of accumulated knowledge.

The need for comparative studies of management in different cultures placed
new emphasis on the analysis of intercultural business environment and its impact
on the organisation. The efficient management of human capital today is
impossible without considering the diversity of cultural differences that are implicitly
presented upon the performance of the managerial functions. The motivation of
individuals, interactions and relationships in the organisational structures of a new
type turn into important determinants of success. In the social and organisational
practice, the usual transfer from one country to another of proven effective
management tools and technologies very often results in a complete failure, unless
we consider the regional organisational culture, national specificities and the
specificity of motivation; the different decision-making processes; the attitude of
individuals to the work, assuming roles, status and levels in the organisation. The
main problems that arise in organisations with different cultural discourse are
related to overcoming the ethnocentrism (an attitude and a tendency to assess a
given culture only on the basis and standards of the own culture) and the reactions
from culture shock.

The main objective of the study is to set up a system of management
procedures and approaches, depending on the cultural influence of the respective
countries, identifying the trends, stereotypes, cultural specificities and their impact
on the values in the work process.

The model of Geert Hofstede of diverging national cultures -
opportunities and challenges

In the age of the information (digital) knowledge-based economy of the 21
century, businesses face a new phenomenon - globalisation, which presents many
opportunities but also significant challenges. The success and competitiveness of
organisations in the globalisation age depend entirely on the capability to accept
cultural differences and to take advantage of the available opportunities, such as:

e increased adaptability - a large variety of decisions, related to servicing
consumers and outsourcing; staff with different cultural values having individual
talent and unique ideas that enrich the organisation and increase its adaptability
and resilience to the changes in the market conditions;

e diversification of the portfolio of services offered - the diversity of specific
capacity and experience, knowledge of language and culture, provide the organisation
the opportunity to serve consumers throughout the world;
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e diversity of views and approaches - respect for this diversity enables the
organisation to provide efficient business strategies and increase consumer
satisfaction;

¢ new levels of efficiency - the development and implementation of a system
of incentives, which make it possible to realise the potential of the individual and
increase productivity, the profit and return on investments.

In parallel with the great number of opportunities there are challenges,
arising from the differences in the national cultural dimensions within a multicultural
working environment:

e communication - overcoming conceptual, cultural and linguistic barriers.
Inefficient communication leads to confusion, a lack of team work, low morality;

e resistance to change, acceptance and understanding the differences -
overcoming the limited stereotypes in terms of time and distance from all that is
new and unknown. In the field of globalisation, adaptability and positive attitude to
diversity comprise the key to success. This is one of the most serious challenges,
faced by each and every organisation. Organisations should develop specific
strategies based on cultural stereotypes and trends for optimum efficient use of the
cultural differences.

In a study, that is innovative for its time and scale, on the cultural differences
and their influence on the values in the working process, Geert Hofstede develops
tools to measure the degree of satisfaction of the staff with the performed activities,
their attitudes, personal goals and beliefs. On the basis of the obtained results, he
indicates values, associated with the national cultures that can be grouped into four
main dimensions: power distance, individualism against collectivism, masculinity
against femininity, uncertainty avoidance. In 1988, to these four dimensions, Hofstede
and Bond added a fifth dimension - long-term against short-term orientation. Each
dimension, the differences between which are embedded in the national cultural
values, shall be assessed on a scale from 1 to 100 (see Table 1).

o Power distance (high or low) - it is related to the decisions of the basic problem
of inequality between people;

e Uncertainty avoidance (strong or weak) - evaluation of the stress level in
society, faced with unknown future;

¢ Individualism against collectivism - measuring the level of integration of
individuals into main groups,

¢ Masculinity against Femininity - the focus is on the allocation of emotional
gender roles;

¢ Long-term against short-term orientation - the ability of people and businesses
to optimise their choice, learning not only from past experience, but also from the
use of modern information to predict the future (see Hofstede, 2013, p. 391).
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Table 1

Cultural dimensions reference values

Dimensions

Low

High

PDI: Distance to power - the tolerance
level of the weaker members of society to
the uneven distribution of power

eweak dependence

ethe inequality is minimised

ethe hierarchy is largely for
convenience

ethe supervisors and team managers
are available

eall must enjoy equal opportunities
ethe change is made through evolution

estrong dependence

ethe inequality is accepted

ethe hierarchy is a necessity

ethe supervisors and team managers
are unreachable

eprivileges have those involved in
power

ethe change is made through revolution

IDV: Individualism - people only think of
themselves and the closest family;
Collectivism - people belong to groups
(families, clans, organisations), who take
care of their interests in return for loyalty

e We-consciousness

erelations have priority over tasks
emeet his/her obligations to family,
group, society

epunishment is shameful

® |-consciousness

eFormation of personal views

ofulfils the obligations mainly to
himself/herself

ethe punishment is a loss of self-esteem
and guilt

MAS: Masculinity - the fundamental values
are the achievements and success;
Femininity - the fundamental values in
society are caring for others and quality of
life

equality of life

oto serve the others

easpiration to consensus

o] work to live

ethe small and slow are beautiful
esympathy for disadvantaged
eintuition

eambition to show off

eneed for success

etrend towards polarisation

| live to work

ethe big and fast are beautiful
eadmiration to the successful;
edetermination

UAI: Avoiding uncertainty - the level of a
sense of threat of uncertainty and
ambiguity and seeking to avoid such
situations

e a calm, low level of stress

e intensive work is not a core virtue
e emotions are not manifested

e conflicts and competition are
something normal

e accepting the opposition

o flexibility

o low need of rules

eagitation, greater level of stress
einternal need to work hard

ethe manifestation of emotions is
accepted

econflicts threaten

ea need for mutual consent
efailures are avoided

eneed for laws and regulations

LTO: A long-term orientation - the extent
to which society is a pragmatic forward-
looking instead of looking into the past and
present

eabsolute truth
econventional/traditional
econcerns for sustainability
eshort-term results are expected

emany truths

ea pragmatic approach
eacceptance of the change
edetermination

Analysis of the cultural dimensions by countries

The subject of examination in this paper includes the USA, India, China and
Bulgaria. Table 2 shows the values of the indicators on a scale of 1 to 100 in the

five dimensions.

Table 2

Values of the indicators for the United States, China, India and Bulgaria
according to the dimensions of Hofstede

Country PDI IDV MAS UAI LTO
USA 40 91 62 46 26
India 77 48 56 40 51
China 80 20 66 30 87
Bulgaria 70 30 40 85 69

Source. http://geert-hofstede.com/bulgaria.html
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Figure 1 graphically presents the values for individual categories of the
indicators for the United States, China, India and Bulgaria.

Figure 1
A graphical representation of the indicators
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Evaluation of the results for Bulgaria

e PDI: The high indicator (70) of Bulgaria on this dimension reveals that
staff prefer hierarchical to matrix organisational structures. The difference in the
opinions is neither accepted nor tolerated. To contradict the immediate superior
is a senseless endeavour. Management is not prone to management via the
participation of the employees. Matrix structures are very undesirable and hierarchy in
the organisation is the product of the inherent inequality. Centralisation as an
organisational structure is characteristic of Bulgarians and employees of the
lower levels expect from those who are higher in the hierarchy to instruct them
authoritatively what to do;

e IDV: the low indicator (30) indicates an aptitude to collectivism. This
tendency lies in long-term commitment to the group. Loyalty is at the heart of
collectivism and prevails over the generally accepted rules and standards. Society
forms relationships, in which everybody is responsible for the others in the group.
In the societies, in which collectivism is dominant, the relations between an
employer and an employee are considered from a moral point of view, as family
relations. Decisions on recruitment and promotion are influenced by the group;

e MAS: The relatively low result of the masculinity indicator (40) shows that
the predominant values in society are care for the others and the quality of life;
success is measured by the achieved results and any attempt to stand out from the
rest is not respected and is considered as degrading behaviour. Managers
endeavour to find consensus. People appreciate equality, solidarity and the quality
of the working environment. Conflicts are settled by compromises and negotiations.
Encouraging rewards are preferred, such as free time and flexible working time.
The focus is on well-being;
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e UAI: Bulgaria has the highest result compared to the US, India and China
(85). Uncertainty avoidance identifies strict understanding with respect to faith and
standards of behaviour and low tolerance to unorthodox conduct and ideas. There
is an emotional need of rules, even when they do not work; people have an internal
need to be occupied and engaged; precision, accuracy and resistance to innovations
are significant. Security is an essential element for internal motivation. In the work
process the high values of this indicator are expressed in tension; high levels of
stress; weak initiative; avoidance of unknown risks; reluctance to team work; negative
attitude to change; ignoring training that does not contain any straightforward formulas
(such as strategy, leadership and team work training courses).

e LTO: the result demonstrates a pragmatic focus. People believe that the
truth depends to a large extent on the situation, context and time; aptitude to save
and invest, perseverance and determination to achieve the set goal.

Analysis of the results for the USA

e The relatively low result of the indicator power distance (PD/: 40) and one
of the highest results in the world of the individuality indicator (/DV: 91) reveal the
following cultural specificities and values, typical for the Americans:

- equal rights for all in organizations;

- hierarchy is conditional, superiors are accessible (frequent exchanges of
information, communication is informal and direct);

- the management complies with the expertise of the individual employees
and of the team;

- people care for themselves and do not rely too much on the support from
power;

- high rate of geographical mobility, easily adaptive, although it is difficult for
men to establish deeper friendships;

- Americans are accustomed to make business or communicate with people,
whom they do not know very well; they are not timid and are expected to show
initiative and be self-reliant in order to obtain the necessary information;

- Recruitment and promotion are made on the basis of personal achievements.

e MAS: The high result of this indicator (62) in combination with the high
level of IDV determine the behavioural style that is typical of Americans:

- the behaviour at school, at work, in the games is based on the shared
value that “the winner takes it all” and on the ambition to be the best. As a result,
Americans speak out about their successes and achievements in life. A strong
motivator is not success itself, but the ability to demonstrate status;

- the evaluation system in the work process is based on precise indicators;

- the perception that things can always be done in a better way entails the
dynamism in society;

- the Americans live to work, to receive higher remuneration, to be able to obtain
the symbols of success -an expensive brand car, a house in an elite suburb, etc.;

- a conflict situation stimulates the American to disclose his/her potential.
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o UAI: The result below the average level shows that there is a relative tolerance
towards new ideas, innovation and a desire to try out something new. They are
tolerant to the ideas and opinions of others and the freedom of speech. Americans
do not feel the need of rules and norms and are less emotionally expressive as
compared to Bulgarians, who have 85 points in this field.

e L TO: a low result for this indicator (26) shows that Americans are oriented
towards traditions. This is also evidenced by the increased percentage of people,
who go to church in comparison with the beginning of the twentieth century. They
have strong convictions in respect of what is “good” and what is “evil”. US business
organisations measure their performance results for short periods through profit
and loss accounts on a quarterly basis. This stimulates individuals to strive to
achieve quick results in the work process.

Analysis of the results for India

e PDI: The high result for India on this dimension indicates that they appreciate
hierarchy and the vertical structure in society and organisations. They expect the
management to guide them; accept inequality in rights based on the distribution of
power, patriarchal leadership exists. The management is a source of rewards in return
for employee loyalty. Power is centralised and superiors rely on the subordination of
the team. Formal relationships between an employee and a manager. Communication
runs in the direction from the top to the bottom, and feedback in most cases is
missing.

e [DV: with an average result of 48, society is a combination of collective and
individual characteristics. The collective characteristics are related to preferences to
belong to a greater social community, according to which individuals are expected to
act in the name of the “good” of the group. In such situations, the actions of the
individual are influenced by the opinion of the family, colleagues and other social
groups, to which the individual belongs. The employee — employer relations depend on
the expectations of loyalty on the part of the employee and of family protectionism on
the part of the employer. Recruitment and promotions are based on relationships,
which are at the base of collective society. The individual features in Indian culture are
influenced by the dominant religion/philosophy of Hinduism. Hindus believe in rebirth,
which is completely dependent on how the person lived during his/her lifetime.
Therefore, people are personally responsible for the way they live.

e MAS: the result above the average level shows that society is with strongly
expressed masculine characteristics. The demonstration of power and success -
the fashion brand and gloss are the main indicators of success and achievements.
This expressed feature in the Indian culture is partly compensated by the fact that
India is a spiritual country with many deities and religions and one of the most
ancient cultures preaching humility and immateriality.

e UAI: The result below the average level indicates trends towards acceptance
of imperfections. It is alleged that nothing should be ideal or happen as precisely
as planned. India is a country with high tolerance for the unexpected. People do

24



Multicultural business environment - management approaches, values, trends and stereotypes

not feel urged to take the initiative, routine gives them comfort, which they follow
without asking questions.

e LTO: result 51 shows the tendency to a pragmatic culture, oriented in the
long run. The concept of karma dominates both in the diversity of religions and in the
various philosophical currents. Time is not of such major importance. The diversity of
religions and philosophies can be explained by the justification and accepting the
concept of the existence of many truths, which often depend on the person, who seeks
them. Usually cultures with a high degree of pragmatism are tolerant of the lack of
precision, modifications to the original plan as a result of the changing reality. They are
comfortable to discover the right direction in the search process and not to follow a
preliminary set plan.

Interpretation of the results for China

e PDI: China has the highest indicator among the four countries. Society
believes that inequality between people is acceptable. The relationship employee/
superior is highly polarised and there are no safeguards against abuses of power.
Individuals are influenced by the formal authority and penalties. People should not
have aspirations beyond their rank.

e IDV: result 20 shows that the China has extremely collective culture, people
act in the interest of the group, even if this contradicts with their own interests.
Recruitment and promotion must be determined by the group, the narrower the
relations with the group, the more preferential the attitude. The commitment of
employees to the organisation is low and it is relatively high in the relations between
colleagues. The attitude towards individuals outside the group is detached, even
hostile. Personal relations dominate over responsibilities and the organisation.

e MAS: China is a society with mainly masculine characteristics - oriented and
motivated by success. A core value is to ensure success by working overtime and
sacrificing leisure time. Chinese students, for example, are exclusively motivated to
achieve high results in the exams, as this is the paramount criterion for success;

e UAI the low result respectively leads to a low level of uncertainty avoidance.
Compliance with the rules and standards may be flexible depending on the particular
situation. The Chinese feel well in a situation of uncertainty, because Chinese
language is full of unclear meanings that are difficult to understand by Western
cultures. Flexibility is a key feature in their culture;

e L TO: The high result 87 identifies an extremely pragmatic culture. People
believe that truth depends largely on the situation, context and time. They have the
ability to adapt traditions to modified conditions; they demonstrate a trend to saving
and investment; they show perseverance in reaching the final result.

Cultural dimensions and management practices

Cultural dimensions affect the values in the course of work. Knowledge of
the cultural values, stereotypes and cultural trends is not sufficient for the effective
leadership and management of human capital in a multicultural organisation. It is
necessary to apply this knowledge in practice via different models of management
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and methods of motivating people to achieve optimum efficiency in the work process
(see Table 3).
Table 3

Main management tools, approaches and models depending on the reference
borders of the cultural dimensions

Dimensions Low High
eflat organisational structure; ethe organisational structure is most effective at centralised
Di emanagement approaches are most power and strong reporting lines
istance to A s
power effe_ct!ve in tea_m work emanagement from the p_o_s_|t|on of power _
ecfficiency by involving as many people as eresponses and responsibility are to be found at high
possible in the decision-making process organisational levels
eharmonious relationships are valued ethe accuracy and personal freedom are highly valued
greater than frankness echallenges and rewards for well done work have been a
- . elt is necessary to demonstrate respect for | strong motivator
Individualism | age and wisdom, to respect the traditions ean effective management tool for disclosing the potential is
against ethe implementation of changes should be slow | encouraging the discussions and expression of one’s own
Collectivism | in the family, the group, the society ideas; recognizing the achievements

efeelings and emotions are suppressed, in
order to maintain the harmonious
relationships

ecffective management depends on the ethere is an attitude to split the roles into male and female
equality between men and women emanagement is effective, if the organisational functions are
Masculinity | ewomen and men perform equally allocated, relying on this attitude
against ethe positions and working relations should | ebehaviour must adhere to the stereotype: analytical skills
Femininity be organised in such a manner that they are | and restraint for men, emotionality and expressiveness for
not discriminative against the women
representatives of either sex
einformal business relationships eeffective management is achieved by defining precise and
eattitudes to changes clear parameters of the expectations
ecffective is the management, in which no eplanning and preparation as a fundamental part of the
structures and rules are built, unless it is toolbox of management
necessary efrequent communication and submission in advance of
Avoiding eemotional self -control, restraint detailed plans
uncertainty | ediversity is appreciated efocus on the tactical aspect of the project
eemotions are expressed by gestures and increased
intonation

estructure is something desired and anticipated
eformal business relations together with many requirements
and procedures

ethe successful management strategy efamily and the family type of relationships are the very basis
Long-term recognises the equality of all of society
against estimulates creativity and individualism ethe successful management must be based on the position
emutual respect of traditions and strong moral principles
short-term eadaptability to changes erecognition and reward of loyalty, obduracy and dedication
orientation esetting short-term goals efrivolous conduct and extravagance are not tolerated

eobserving the standards of behaviour in the group

The model, examined in the article, of the five cultural dimensions reveals the
national cultural differences based on the value system of individuals as a basis for the
formation of their conduct. The initial assumption in the concept of the identification
of the culture as collective programming of the mind is in the dominant values. The
values according to their “plus” or “minus” sign motivate the choice of a decision or
action. They are the invisible part of culture and therefore a distinction should be
made between desirable and desired behaviour. These values are formed in the
first ten years of a person’s life under the influence of the social environment and
are transformed into unconditional reflexes. They are characterised by sustainability
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(programmed in the mind) and it will take a few generations for the changes to take
place.

The term “organisational culture” is defined as a soft holistic concept, with
assumed ‘hard’ consequences. They contain “psychological assets of an organization,
which may be used to forecast what will happen to the financial asset after five years”
(Hofstede, 2001, p. 23). The shared common relations, models of thinking, behaviour,
values, beliefs, norms and customs are usually what binds people together within an
organisation. At the same time, however, they are crucial determinants, which
differentiate the motivation of the members of one organisation from another. While
at national level cultural differences are based on values and to a lesser extent on
practices, on organizational level cultural differences are embedded in practices
and to a lesser extent in values.

The setting up, establishment and maintenance of corporate culture is not
one-off, but a continuous process, associated with overcoming barriers of internal and
external nature. This is achieved by transmitting models of behaviour, the models
adaptation over time and their change under the influence of various factors. This
greatly depends on the philosophy (values) of the founders and key leaders of an
organisation. This culture is translated to the ordinary members through common
practices, which form the rules of the game within the organisation. The conclusion
to be drawn is that at organisational level the values of the founders - leaders are
naturally transformed into practices (rules of the game), which determine the behaviour
of the individuals within the organisation.

In the analysis of the intercultural identity of business environment of particular
significance is not only the clear distinction between organisational and national
culture, via which values are differentiated, determining national cultural differences,
but also between the symbols, the heroes and the rituals as practices, forming the
organisational diversity (see Figure 2).

Cultural differences are expressed in several ways. Among the many terms,
identifying the manifestations of culture, there are four, which cover the general
concept of culture: symbols, heroes, rituals and values. In Figure 2 the symbols form
the most superficial layers, the values are the inner (complex) manifestations of
culture, and the heroes and rituals have an average degree of complexity and are
in the middle.

The symbols are words, gestures, style of dressing and objects of particular
significance to the adherents of the same organisational culture. New symbols are
easily formed and replace the old ones.

The heroes are persons, real or fictional, who have distinctive features that are
highly appreciated in the particular culture, which transforms them into behavioural
patterns. Examples are the founders of large companies, media stars etc.

Rituals as collective activities (technically redundant) play a secondary role
in achieving the desired objective, but are at the same time socially significant in a
given culture. Examples of this are forms of expression of respect, social and religious
ceremonies.
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Figure 2

Diagram of the manifestations of the culture
of different depth levels

values practices

invisible visible

Sourse. Hofstede, 2013, p. 391.

On Figure 2 symbols, heroes and rituals are designated under the general
term practices. As such, they are visible to the outside observer, but their cultural
importance is invisible and is found only in the way, in which these practices are
interpreted by the internal group. In this sense culture is a “collective programming
of the mind, which distinguishes the members of a group or category of people
from another” (Hofstede, 2013, p. 368). The conclusion to be drawn is that culture is a
process of establishing models of values, ideas and other symbolically significant
systems, which form human behaviour and its immediate result.

Practices in organisational cultures, unlike values in national cultures, are
learnt in the working environment and may change very quickly. There are different
organisational cultures in one country, as well as many national cultures within an
organisation.

National cultures are differentiated on the basis of values, which are sustainable
over time and change very slowly, under the pressure of external influences, following
their own logic. Effective managers must be able to identify those values and take the
cultural differences for granted. The strong and weak features of each national culture
should be taken into account by managers, who start projects in other countries or
work on a daily basis with teams on different continents. Knowledge of different cultural
dimensions and their practical relevance for effective management of people and
teams with different cultural values is a tool for increasing the competitiveness of the
company by increasing the level of adaptability to the global trend towards globalisation.
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*

Based on the study of the existing intercultural differences at a national and
organisational level, the following conclusions and recommendations can be made
to increase the efficiency of management in the Bulgarian socio-cultural business
environment:

Firstly, the effects of high power distance impose the design and setting up
of a stricter hierarchical system in the management and the formation of authoritarian
leadership style. With this style decisions taken in most cases are emotionally
motivated by personal considerations and are not the result of a sound organisational
strategy.

Secondly, Bulgarian management is located in the collective part of the
continuum, but with an external locus of control and increased expectations to the
organisation, the state, the inner circle and the friendly relations. This tendency
underlies the long-term commitment of individuals to the group. The initiation and
introduction of changes in the organisational practice have an evolutional and not
dynamic (revolutionary) nature. The presence of strong motivation for personal fulfiment
and demonstration of initiative is not bound with bearing personal responsibility.

Thirdly, Bulgarian management is more oriented towards the feminine (rather
than the masculine) culture with a particular focus on gender relations. It is not only
more tolerant and liberal, but also creates incentives for group integration and building
of team cooperation, particularly when that interpersonal phenomenon is managed
adequately and in a balanced manner within the organisation.

Fourthly, the effects of strong uncertainty avoidance are translated into formal
business relations, combined with systems of many static rules and bureaucratic
procedures. Individuals at Bulgarian organisations are programmed to feel that
everything that is different is dangerous; they have resistance to change; they are
pessimistic about the possibility to influence the decisions made by the power
structure. The development of detailed plans and risk aversion form a fundamental
part of the management toolbox. A focus is placed on strategic planning (deployment
of predefined strategic objectives over time) and improvisation is perceived as erratic
action in unlimited environment, caused by the situation rather than as free and
targeted action within the corporate strategy (Kamenov, Hadjiev, Marinova, 2005, p.
125). This in practice limits the organisational potential and does not allow Bulgarian
management to implement strategic dividends in an environment with a high degree of
uncertainty by considering and assessing the change over time and it favourable
effects.

Fifthly, based on the values of Confucian dynamism, Bulgarian culture is
pragmatically-oriented or it has a moderate long-term orientation. Effects on business
are expressed in the aptitude to save and invest free financial resources. Management
behaviour is characterised by perseverance and rigour in the process of implementing
the planned objectives, zero tolerance to contradictions, seeking the absolute truth
and stability, along with dominance of the need to obtain coordinated information
(Genov, 2004, p. 208).
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When speaking about reforms and business development in Bulgaria we
often repeat ourselves by referring to the same problems, decisions and ultimately
results. For one reason or another, a large part of business organisations in Bulgaria
find themselves in a state of fictitious’ existence, after which they face the problems of
Bulgarian economic daily life. Some of them are hard pressed by the conditions of
market environment and the inability to cope with its challenges. Others still operate
only to cover the “subsistence” costs of their owners. Of course, some achieve results
and sustainable development in their own area of activity, successfully overcoming
the difficulties of the fast-changing business environment.

No doubt, in modern global and national economy risk and uncertainty are
predominant. At the level of specific scientific research processes of evolution of
concepts, changing mindsets and general truths are underway, leading to qualitative
development of accumulated knowledge. These concepts evolve over time as a
response to the development of production and to the shortcomings of the existing
theories.

The comparative analysis of the values and research of cultural differences
in the organisational behaviour identify the need of positive changes in the theory
and practice of Bulgarian socio-cultural environment not only in terms of the main
functions of the management (planning, organising, motivating and controlling) but
also in the process of shaping and implementing adequate business strategies and
tactics. Effectiveness in a multicultural environment is determined by the application of
equivalent management toolbox to minimise the various deviations, bias or direct
transmission of certain theoretical structures. For that reason, however, assessment is
needed of the various effects from the interaction of cultures upon the design and
implementation of the team structures, methods of information assimilation, new
dimensions of leadership and communication.
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Oou. o-p Netko Togopos™

HOPMATA B NPOLIECA HA NA3APHO TbPCEHE
HA XPAHU

M3noxeHn ca pesyntatute OT u3crnedBaHe Ha Harracute Ha CbBKYMHUS NoTpe-
GuTten nNpy nsMeHeHWe Ha pakTopuTte ,4oxoa” u ,Bpeme” B NpoLeca Ha NasapHOTO
noTpedbuTencko TbpceHe Ha XpaHn M Oe3ankoxonHW HanuTkv. YcTaHoBeHa e
dopmynata Ha 3acuwaHe. Ype3 Hesi e onpegdeneHa CbBKyrnHaTta cybekTuBHa
HOpMa B NOBEAEHMETO Ha CbBKYNHUS CYOEeKT Ha Na3apHOTO TbPCEHE U MKOHOMM-
YeckuTe CneacTsns OT AeNCTBUETO Ha HopmarTa.

JEL: D12; Q11

Hopmarta e knioy KbM CbLUHOCTTa U Xapakrepa Ha noTpebuTenckoTo nasapHo
TbpCEHE Ha XpaHu 1 6e3ankoxXofHW HanuTKK, OoLle MoBeYe KoraTo TO Ce pasrnexaa
KaTo nmpouec. ToraBa TS MOXe Aa onpegenu nocokata M CKoOpocTTa Ha ABWKEHNE Ha
KOMMOHEHTUTE Ha TbPCEHETO.

HopmMupaH no cbLecTBO € NMPOLECHT Ha TbPCEHE Ha XpaHW B Hal-apxanyHusi
My BuI, OLLle Npeauv Aa € Hanumue KakBoTo 1 ga buno onasapsisaHe. Cnopeg Bnusten-
HaTa B aHTpoMorsiorusita Teopus 3a oNTMManHoTo ckbupavecTro (BX. Kperino, 2000, c.
61) TO3M NpoLeC e reHepanHo NOAYMHEH HA OCHOBHATa HOpMa, KOSITO ce u3passiBa B
CbOTHOLLEHMETO MEXAy pa3xoBaHaTa eHeprus 3a cbbupaHe Ha XpaHa u npuao-
fbutata xpaHutenHa eHeprus. Teopusita 0BGsSICHsIBa Hanpumep 3allo NPOTEUHOBOTO
,CBbKPOBMLLE" — HAaCEKOMUTE, Ce KOHCYyMMPAT OT XOpa CamO B OrpaHU4yeHu mecta no
cBeTa. MacnegsaHeTo Ha HOpMaTa B npoueca Ha na3apHOTO TbpCeHe € noBeye oT
obocHoBaHo. [MasapbT kaTo Mno-Bucla dopma Ha pasBuTue OT CBOGOOHOTO CbLOW-
paYecTBO e No-CUIMHO coumanvavpaHa OeViHOCT, T.€. Y MoBeYe HopMupaHa.

Tyk ca npeacTaBeHW pe3ynTath OT M3crnedBaHe Ha HarnacuTe Ha CbBKYMHUS
noTpebuTen kato CyOeKT Ha CbBKYNHOTO MOTPEOUTENICKO NasapHO TbpCEHE, KaTo e
aKLEeHTMpaHO BbpXy HopMaTa, obycnassiia HEroBoTo noBeeHne. ToBa e CbBKynHaTa
cybeKTMBHa HopMa, KOSITO € arpervpaHa OT CyOeKTMBHUTE HOPMU B NMOBEOEHUETO Ha
WMHOVBUAOYanHWTE y4acTHMUM B NA3apHOTO TbPCEHE U Ce U3sBSABa Ype3 HarnacuTe Ha
CbBKYMHUs1 NoTpebuten. Harnmacute Ha CBbBKYMHUSI NOTpebuten ca arpervpaHud ot
Te3n Ha HAVBMAYanHUTe noTpeburenu.

UanoxeHute pesyntatu gonbnsaT nybnukysaHute B Togopos (2014a), HO 3a
YyINEeCHEeHne Ha yuTaTens Lie NPUNOMHMUM OCHOBUTE Ha MeToAMYecKkaTa MOCTaHOB-
ka. Heobxognmo e Bb3OencTBMETO Ha (hakTopuTe Ha nNasapHOTO npegnaraHe ga
ce oTAenu OT ToBa Ha Ma3apHOTO TbpCeHe, T.e. Aa Ce OTrpaHuMyaT Harmacute Ha
CbBKYMHMWSI NPOAaBay KaTo CyOeKT Ha CbBKYMHOTO MperiaraHe OT Te3W Ha CbBKYMHUS
noTpedbuten. Tbi KaTo € HEBL3MOXHO [a Ce HanpaBu abCcoMTHO EMMUPUYHO OTrpa-
HMYaBaHe, MoHe cnopes CbBPEMEHHOTO CbCTOSHWE HAa MKOHOMMWMYECKOTO MO3HaHWeE,
KaTO MHCTPYMEHT 32 OTHOCUTENTHO CUIYPHWU pe3yntaTh B TakbB CMUCHLIT CE M3Mon3Ba
Obp8omo Ha rnpednovyumaHusma.

' MW npu BAH, cekuus ,PernoHanHa n cektopHa nkoHomuka“, petkotodorov@gbg.bg
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ToBa e cxeMa Ha HarfmacuTe 3a 3afensHe Ha pasxoguTe 3a xpaHa u Gesan-
KOXOSTHM HanuTkn OT pasmepa Ha obLMa O0XOA4 U pasnpeaenaHeTo UM no NpOoayKTW.
[ObpBOTO Ha npeanounTaHMsiTa odepTaBa MnocrefoBaTernHUTE pPasKioOHEHWs B Tasu
cxema: obLL, oX0oA4 — pa3xoam 3a xpaHa 1 6e3ankoxonHu 1 apyry pasxoam — pasxoau
no rpynu xpaHu (NOCTHW, BNaxHW, Criagky, HaMUTKU) OT OOLUMA pasxod 3a XpaHa u
©e3ankoxonHn — pasxoau Mo noarpynu Ha rpynuTe XpaHu U Taka OO pasxoauTe 3a
otaenHusa npogykt. OCHOBHOTO B cXxemaTa ca YCTOMYMBUTE W CUITHWU NIMHENHW 3aBU-
CYMOCTU MeX/y BCEKM KIOH W HEroBuUTE paskrnoHeHus.' C gpyrv Aymu, CbliecTByBa
CXema Ha ObpBOBMOHO NoApeXaaHe Ha HanpaBeHUTe pa3xoam 3a XxpaHa 1 HanuTkv no
NpPOAYKTU, NMPU KOSTO 3aBMCUMOCTTa MEXAY KOWTO M Aa € KIMOH Ha AbpPBOTO M KOETO U
[a e HeroBo pPasKIoHEHME e NMHENHA U MogYepPTaHo CurnHa.

[ObpBOTO Ha NpeanoYMTaHMATa Noka3Ba Kak CbBKYMHUAT notpebuten npea-
noymTa da pasnpegens 4oxoaa C 1 KOHKPETHO OHasW YacT OT Hero, KOsiTo e nsbpan
Aa uspasxodsa 3a xpaHa 1 6e3ankoxXofHW, U KakBu Ca HEeroBuTe Harnacu fno Tosu
NoBoA. YCTaHOBEHWTE YCTONYMBM OTHOLLEHWS MPaBAT Na3apHOTO NOTpebUTencko Top-
CeHe OTHOCUTENHO NPeaBMAMMO B paMKUTe Ha onpeaeneHu OonyckaHud. Takosa
JonyckaHe e, Ye ObpBOTO Ha NpeanovMTaHusaTa nNpeacraensasa npeasvauma cxema
3a n3pasxodBaHe Ha CpeAcTsa Npu ycrioBme, Ye KOMNOHEHTUTE Ha Mas3apHOTO npea-
naraHe ce konebasAT B rpaHUUWTE, B KOUTO ca ce konebaenu npes uscnenBaHusi
nepuog, 3a KOWTO ca yCTaHOBEHMW NMOCOYEHUTE NNHENHN 3aBUCMMOCTM.

CbBKynHMAT noTpebuten notpebsisa NpoaykTu crnopep 3afeneHnTe 3a TaAX
CpeacTBa v cnopep, LIeHUTE UM, HO B paMKWUTE Ha MPOMNopLUMM MexXay KOMMOHEHTUTE Ha
XpaHuTenHata eHeprua. C gpyrv oymu, TOM peanuavpa cBosi U3bop Mexay npoayk-
TUTE, 3aLU0TO MEXAY TSX CbLUECTBYBA 3aMEHSIEMOCT U M360pBbT € MOTUBUPAH OT A0-
X04a 1 LeHWTe, HO B FPaHuLMTE Ha NPOMNopLumM MexXay MasHUHW, 6enTbyYnHU U BbIne-
XvgpaTu.

Bcuuko nsTbkHaATO AOTYK ovepTaBa Harnacu. CbBKYNHUAT notpedbuTten peanu-
3Mpa MasapHOTO CW MNOBedeHVWe MO curata Ha CBOuTe MOBedEeHYecKU Harmacw.
[bpBOTO Ha NpegnoynTaHUsTa n3passisa Harmacute My 3a pasxogBaHe Ha cpeacTsa
3a BMOOBE XpaHu 1 6e3ankoxXonHun HanuTku, 3a noTpebsiBaHe Ha AafeHN KOnMYecTsa u
3a 3annallaHe Ha CbOTBETHM LiEHM 3a TsIX, 3a NOTpebsiBaHe Ha XpaHUTENHA eHeprus,
YMMTO KOMIMOHEHTW Ca B onpeeneHu nponopumn. ToBa ca HarnacuTe my B npoleca
Ha NoTpPebUTENcKoTo Na3apHO TbpCeEHE.

CbBKYNHUAT NOTpebuTen ce ussiBsia B Ta3n CXema C napameTpuTe Ha cpea-
HWUs1 32 cTpaHaTa NoTpebuTen - ToBa ca nokasartenute, onpegensHu KaTo ,,CpeaHo
Ha YOBEK OT HaceneHneTo”. /nu, ako HeroBuTe napameTpu ce YMHOXaT no 6posi Ha
HaceneHveTo, e ce MOSyYn CbBKYMHUST pasMep Ha XapyeHuTe CPeacTBa U CbBKymM-
HUAT pasMmep Ha NoTpebeHnTe NPOAYKTU FOAMLLHO.

Ako nog npouec ce pasbvpa nocnegosatenHaTa CMsiHa Ha CbCTOSIHUSATA Ha
noTpebuTenckoTo NasapHoO TbpCeHe, TO CbBKynHaTa CyOeKkTVBHa HOopma B MOBe-

! MpuHUMNMTE Ha ABPBOTO Ha NpeAnovMTaHusiTa ca npeacraseHn B Togopos (2010) u no-nogpobHo B
Topopos (2014). Pesyntatu OT eKCnepuMeHTU C AbPBOTO Ha NpeanoYnTaHnsiTa ce cbabpxart u B Togo-
poB (2014a) n Togopos (2015).
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OEeHVeTo Ha HeroBus cybekT Moxe Aga ce ngeHtudmumpa 4ypes nocnegosarenHaTa
CMsiHa Ha CbCTOSIHMETO Ha KOMMOHEHTUTE Ha TbPCEHETO NOA Bb3AENCTBUE Ha (haKTo-
puUTe Ha U3MEHEHMe Ha TbpceHeTo. ManoxeHuTe Tyk pesyntaTi ca NPOAYKT Ha ekcne-
PUMEHT C ObPBOTO Ha npeanoynTaHusaTa 3a 4 nocneposatenHu roanHn: 2008, 2009,
2010 1 2011. JaHHUTe 3a Hero ca u3BnevYeHu ot roauwHuTe nyénukaumm Ha HCU
,DIOPKETN Ha OoMakuHcTBaTa B Penybnuka Bwnrapusa” un ,CpegHun LeHu 1 KyneHu
KONMMYECTBaA OCHOBHW XPaHWUTEMNHU W HEXpPaHUTENHW CTOKM OT AOMakuvHCTBaTta’ 3a
nepuoga 1997-2011 r. no onucaHaTta B uuTMpaHuTe Nyonvkauum metoguka. Mbpeute
age (2008 n 2009) ot nocnegHUTe YeTUPY FOAMHKU OT nepuoaa ca ¢ Han-gobpus na-
3apeH cTaTyc Ha CbBKynHWUS notpebuten ot 1997 r. Hacam; nNpes3 cnegpaluMTe aBe
rOAMHKM TO3M CTaTyc ce BriollaBa, KoeTo ce 3acunBa ocobeHo npes3 2012 n 2013 r.
PasrnexgaHata rpyna roguHvu B eKCNepuMeHTa € CbC CpaBHUTENHO GanaHcupaHu
YCNOBUA B TOBA OTHOLLEHME.

EkcnepMMeHTBbT BKMOYBa MAEHTUMUMPAHE Ha Harnacute Ha CbBKYMHUSA
notpebuten npu nsmMmeHeHne Ha goxoda My U Ha BpemeTo. To cTaBa B cnegHuTe 4
pexuma, Kato BCEKU OT TAX CbAbpXa 6 CTHMKM:

1. Mpun HEM3MEHHO CBLCTOSIHME Ha pa3xoda 3a XpaHu 1 6e3anKoXOMHN HanuTKKn
N Npu M3MeHeHWe Ha BpemeTo. Pexumbt e otbenssaH B guarpamwute ¢ ,,OP=0".
Harnacute Ha CbBKyNHUsI MOTpebMTeN ca 3a HamansBaHe Ha OTHOCUTENHUA OAn
Ha obLwus pa3xopn 3a xpaHa n 6e3ankoxonHu B obwma My goxogd. MNpu To3m pexum
€ TbPCeH TEMN Ha yBeNM4aBaHe Ha [40X0A4a, KOWTO Ja AoBeAe A0 NPaKTUYecKn Hens-
MEHHO CbCTOSIHME (HyneB MpUpacT) Ha OCPedHEHWsI OT pesynTatute 3a 4YeTupute
roguHu obLy pasxopn 3a xpaHa. 3a NeTTe CTbMKU B U3MEHEHME Ha BPEMETO ocpeaHe-
HUAT pa3Mmep Ha obLWms aoxon ce nokaysa ¢ okono 3%. CnegoBaTenHo, ako npes 5
nocriefoBaTenHN roavHu OBLKNAT A0X04 Ha YOBEK OT HACENIEHNETO pacTe paBHO-
MEPHO U ako Hakpasi ce e nouwun ¢ 3% CnpsiMO HavanHarta rogvHa, Harnacarta
Ha CbBKYMHUA NoTpeduTen e ga 3agens npes ToBa BpeMe eHa U Cbllia cyMa KaTo
o6, pa3xop 3a xpaHu 1 6e3ankoXosHu.

2. MNpun nameHeHne Ha goxoda ¢ 4% 3a BCsKa crnedBalia eguHuua Bpeme U
npu n3amMeHeHne Ha BpeMeTo. PexmmbT e otbenasaH B guarpamuTte ¢ ,00=4".

3. Npu nameHeHne Ha goxoaa ¢ 8% 3a Bcsika cnedpalla eauHuLa Bpeme u
npu n3amMeHeHne Ha BpeMeTo. PexmmbT e otbenasaH B guarpamuTte ¢ ,00=8".

4. Npun nameHeHue Ha goxoaa ¢ 12% 3a Bcska cneaBalla eavHuLa Bpeme 1
npu n3amMeHeHne Ha BpeMeTo. PexnmbT e otbenasaH B guarpamute ¢ ,00=12".

KaTto nokasaTen 3a Aoxo4a Ha CbBKYMHUsSI NOTpebuten e u3nonasaH pasmepbT
Ha obLwmsa goxod, pecn. Ha obwms pasxod 3a XpaHu M 6e3ankoxonHW HanuTku. 3a
BpemMeBa edvHULa CIyKu roguHata. Bcudku napameTpum ca cpegHOroguliHu Benu-
YMHM.

Harnacute npy BCEKU OT MOCOYEHUTE PEXUMU CE YCTAHOBSBAT B 6 CTBMKU Ha
M3MeHeHWe Ha obLwmsa Joxo4 v rogMHnTe. Hanpymep BbB BTOPY PEXUM CTBIKUTE ca:

1) 6a3oB 06w, goxoa npu 6asoBa rogvHa;

2) 06w goxon, korito e 104% ot 6a3oBust Npu NbpBa roAnHa;

3) obwy noxon, konto e 108% oT 6a3oBMA Npy BTOpa roanHa;
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4) o6 goxopn, koto € 112% oT 6a3oBusi Npu TpeTa roauHa;

5) 06wy poxon, konto e 116% oT 6a3oBMA Npu YeTBBLPTA rOANHA;

6) obLy poxon, korto e 120% oT 6a3oBMA Npu NeTa roguHa.

MpoBepsiBaT ce HarnacuTe Ha CbBKYNHWUS NOTpebuTen 3a hopMupaHe Ha nose-
OeHune 3a Bcsika OT nocoyeHuTe 4 rogmHm (2008, 2009, 2010, 2011) npu 5-kpaTHO
3aBuLLAaBaHe Ha CTOMHOCTUTE Ha OOLIMA OOXO4 U BpemeBaTa eauHuLa, KaTo pasme-
pbT Ha 6a3oBus 0O, 4OXO4 Ha YOBEK Mpe3 cboTBeTHaTa roavHa e: 3502 nB. 3a
2008 r., 3693 nB. 3a 2009 r., 3648 nB. 3a 2010 r. n 3782 nB. 3a 2011 r. ToBa ca pearn-
HO OT4yeTeHuTe My pasmepu. [locoveHuTe Mo-HaTaTbK pe3ynTaTM ca OCpedHEeHu OT
pe3yntaTuTe 3a YeTupute roavHn. EKCnepMmeHTbT oTuMTa B3aMmHaTa 3aMeHAeMOCT
Ha XpaHWTENHWUTE NPOAYKTU. TeXHUTE MoKasaTenu ca arpervpaHu v rpynute Ha npo-
OYKTUTe ca cBeAeHn Jo:

® PACTUTENHU XPaHU C NMOBULLEHO EHEPIUNHO CbObPKaHWE - BKIKOYEHN Ca: Ba-
pviBa, opu3, kapTodu, NyK, du, T.Hap. APYrY 3bPHEHN XpaHU OT CNCbKa B ,BloakeTy
Ha AoMaKuHcTBaTa”;

e 3eNIeHYYLM - BKITHOYBA BCUYKM OCTaHamnm 3eneHvyum;

® PACTUTENMHN MA3HWHU - ONINO, MaprapviH u ap.;

e X516 1 TeCTEHN U3oenus;

© JKMBOTMHCKMN MasHWUHU;

® MPbLBKU - Meca, CyOnpoayKTn, MECHU NPOAYKTU, pudw;

* AMLA;

® MIIEKQ;

e MIIeYHU NPOAYKTH;

e NSI0O0BE U MIO40BU COKOBE;

e Apyrn OecepTu - 3axapHW W LLIOKONad0BWU U3OENnsi, Criagkapcku nsaenus ot
OpaluHo, BkN. 1 6pallHo;

e 3axap un Meg;

e HANUTKM - 6e3anKOX0oMHM U MUHEparnHa Boaa;

e OCTaHanu MPOAYKTU - NIOOOBU M 3eNIEHYYKOBM KOHCEPBU, KOMTO ce HabaBAT
MoYTM M3UANO OT OOMALUHO MPOM3BOACTBO U HE Ca MpeaMET Ha na3apHO TbpCeHe,
nsocC con, oueT, 4Yan, kade.

pynuTe BKNtOYBAT mM3yepnaTenHusi CNMChbK Ha NpoaykTu oT ,BrogkeTn Ha
nomakuHcTBaTta B Penybnuka Bvnrapusa”. CymaTta Ha pa3xoguTe 3a TsX € paBHa
Ha 06LWmns pa3xod 3a xpaHa 1 6e3ankoxonHu HanuTkn. CymuTe OT CbabpXalmTe
ce B NPOJYKTUTE Kanopum N €HEepruiiHM KOMMOHEHTU — MasHUHW, OEenTbYMHU W©
BbIMexuapaTtu, ca paBHM Ha obLLmMTE KonnyecTsa NoTpebeHn kanopmum 1 KOMMOHEHTW.
MocnegHuTe OBa enemeHTa B rpynupoBkaTta — ,HanutkM® 1 ,ocTaHanu npoayktun®, ca
BKITHOYEHW B U3CneBaHETO CaMo KaTo pasMep Ha pasxoauTe 3a TAX.

Pesyntatute ca npeactaBeHn kaTto enacTMYHOCTU Ha KOMMOHEHTUTE Ha nasap-
HOTO TbpceHe — noTpebnexHve, pasxogm M LEHU B 3aBMCMMOCT OT goxoda. Bous
dur. 1 - 4 ca npencraBeHN TpaekTopuuTe Ha enacTM4HOCTUTE OT nocregHara,
Hai-Bucokata crbnka (VI) 3a BCcekn OT onMcaHnTe YeTupy NocrieqoBaTeNHN pexnmMa.
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MpoayktuTe ce nogpexaaT B 4 rpynu cnoped KoHdurypauumte Ha Tesn TpaeKTo-
pun:

1) pacTuTenHu xpaHu ¢ NOBULLEHO EHEPTMNHO ChAbpXKaHue, Aanua u 3axap;

2) 3eneHyyLy;

3) pacTutenHn MasHUHU, MPbBKX, MIIEYHU NPOAYKTY;

4) xna6 n xnNebHn nsgenus, Nnoaose, ApPYrn AecepTu, Mneka.

[MbpBaTa rpyna e ¢ HM3xoAsdLla TPaekTopus Ha enacTUYHOCTUTE Ha NoTped-
MNEHNETO B 3aBMCUMOCT OT A0X0Aa U C Bb3X0OALUM TPAEKTOPUM Ha eNacTUYHOCTUTE Ha
pa3xoauTe u Ha ueHute. Tasn KoHurypaums e npeacraBeHa BB ¢our.1 Ha npyumepa
Ha pPacTUTENHU XpaHW C NOBULLIEHO EHEPIUAHO CbAbpXKaHMWe.

dOmrypa 1. ETacTHIHOCTH Ha KOMITOHSHTHTS Ha
THPCeHeTO Ha PACTHTEITHIT XPaHI ¢ TIORMITIeHO eHepTIiiHO
CBABPEKAHIIE B 3aBIHCIIMOCT OT JOXOda
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Mpun 3eneHyyunTe TpaekTopusTa Ha enacTUYHOCTUTE Ha NoTpebrneHneTo e
Bb3X0AsLa, a Ha pasxoauTe U Ha LueHuTe — Hu3xoaswa (dur. 2).

Ormrypa 2. EnacTHuHOCTH Ha KOMITOHEHTHTE Ha
TBPCEHeTO 3a 3elIeHIYINI B 3aBHCHMOCT 0T JOX0Oa
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TpeTtaTta rpyna e ¢ Bb3X0AsLLM TPAeKTOpUM Ha enacTuYHoCTUTe Ha noTped-
neHve, pa3xoam 1 LueHn. Bbe dur. 3 Tasm KoHgUrypaums e npeactaBeHa Ha npumepa
Ha MPBBKM.

Drmrypa 3. EnacTHyHOCTH Ha KOMITOHEHTHTE Ha
TBPCeHeTO Ha MPBBEH B 3aBICHMOCT OT JOXOIA
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YeTBbpTaTa rpyna e ¢ Bb3XOAsLLM TPAEKTOPUM Ha eNacTUYHOCTUTE Ha NoTped-
fneHne 1 pasxoam 1 ¢ HU3xoasauwa - Ha ueHn. B dour. 4 Tasu kKoHurypauua e npea-
CTaBeHa Ha npumepa Ha xnis6 1 xnedHu nsgenus.

Durypa 4. ETacTHYHOCTH Ha KOMITOHEeHTHTE Ha
THPCeHETO Ha XIIA0 M XITeOHIL 34T B 3aBIHCIIMOCT OT
JOXOIa
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TpaekTopusiTa Ha enacTMYHOCTUTE Ha pasxoauTe Ha 6e3anKkoXonHUTe HanUTKK
€ Bb3X0fsiLLa, a Npu ,0cTaHanm npoAayKkTh® - HU3Xo4sALa, KaKTo Npy 3eneHYyLmuTe.

0O606LLeHneTo Ha KoHGUrypauuMTe npeacraensasa opmynarta Ha 3acullaHe
npu NoTpebuTenckoTo NasapHO TbPCeHe Ha XpaHu U 6e3ankoxornHu HanuTki. Enac-
TUYHOCTTa Ha NOTPEGNEHNETO KIMOHM KbM Hyra, a Ta3u Ha pa3XxoauTe U Ha LeHaTa -
KbM eduHuua, B 3aBUcMMOCT OT goxopa. OBsicHeHo ypes npumepa Ha xnsiba, ToBa
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O3Ha4aBa, Ye MNpu CcrieBalyy CTbMKM Ha 3aBULLIABAHE Ha J0X04a, KOMTO Lie ca no-
BUCOKM OT 12%, enacTU4YHOCTTa Ha TbPCEHETO Le € Bce no-ronama ot -0,24, kakBaTo
€ TyK Npu cTbnkaTta ¢ 12% 3aBulaBaHe Ha OOXOA4a, M Le OocTaBa oTpuuaTenHa, T.e.
Harracarta Ha CbBKYNHUS NOTpebuten 3a noTpebneHneTo Ha xnsb e npoabmku Aa
cnaga. Bcekun npoueHT noBuaBaHe Ha goxoda e npeamnsBuKBa Harnacu 3a Bce no-
cnabo HamansiBaHe Ha MNOTPebNEeHNETO M TOBa OTHOLLEHWE KaTo MPOLEHT e ce
npubnukaea BCce NoBeYe 40 HyreBaTa Cy CTOMHOCT.

Mpu cnegBalm CTbMNKM Ha 3aBULLIABaAHE Ha [OOXOAa enacTMYHOCTTa Ha pasxo-
oute 3a xnsb we e Bce no-sucoka ot 0,85, kakBaTo e Tyk npu cTbnkaTta ¢ 12%
3aBULLIABaHe Ha JOX0Aa, M e € MOJIoXKUTENHA, T.€. HarnacaTta Ha CbBKYMHUSI MoTpe-
OuTen 3a pasxoauTe 3a xnsb wWe NpoAbIMKM Aa e Te Aa ce yBenuyaeart. Bcekn nes
noBuLIaBaHe Ha JOXOAa Llie Npean3BMKBa Harnacu 3a Bce no-cnabo ysenvyaBaHe
Ha pasxoauTe 3a xNab 1 ToBa OTHOLLEHME Lie npubnmkasa BCe NoBeye CTOMHOCTTa
1,0, T.e. no 1,0% 3aBuwaBaHe Ha pa3xoauTe 3a xnsb 3a Bcekn 1,0% 3aBuwaBaHe Ha
poxoga. CboTBETHO €nacTMYHOCTTa Ha LieHaTa Lie e Bce no-Hucka ot 1,27, we e
NonoXuTenHa, T.e. Harnacarta Ha CbBKYNHUA NOTPebuTen 3a Hes We Npoabiku ga
e T4 fa ce nokayea. / noHexe BCEkn OOMbIHUTENEH NPOLEHT 3aBULLABaHE Ha OO-
XO[a e BOAM A0 KMOHSILWO KbM Hyra HamansiBaHe Ha MOTpeOneHMeToO U KIOHALLO
kbM 1,0% 3aBuLIaBaHe Ha pa3xoauTe, TO U YBENMYEHUETO Ha LieHaTa Le ce 3abaBsi 1
we KnoHu kbM 1,0%.

dopmynaTta Ha 3acullaHe Boau OO0 pa3bupaHe Ha HarnacuTe Ha CbBKYMHUS
notpebuten B npoueca Ha NOTPEOUTENCKOTO NasapHO TbpCeHE KaTo 0byCrnoBeHM
OT cyDeKkTUBHUTE HOpMK 3a NoTpebneHne. CyGeKkTMBHUTE HOPMU 3a NoTpebneHve
Ha XpaHW Ha CbLBKYMHMS NOTPeOUTEN Ca CbC CbBKYMNEH XapaKTep Mo OTHOLLIEHME Ha
CybeKTMBHUTE HOPMU 3a NOTPEbNeHne Ha MHOUBMANTE U Ha rpynuTe notTpeduTenu,
KOUTO CbCTaBAT CbBKYMNHUSI NoTpebuTen. B cnyyas abcontoTHaTa CbBKynHa cybek-
TMBHA HOpMa 3a noTpebneHne Ha xnsb U TECTEHU U3LENUS € KONMYECTBOTO, KOETO
Oun OTroBapsAno Ha enacTUYHOCT Ha NOTPeGNEeHNETO B 3aBUCMMOCT OT A0X0A4a, paBHa
Ha 0,0. CbBKynHaTa cybekTMBHa HopMa 3a noTpebneHne obave He CbLLECTBYBA KaTo
abcontoTHa. HeltHOTO pa3bupaHe e camMo kaTo NOCOKa Ha HarnacuTe Ha CbBKYMHUSA
notpedbuten B MOTUBALIMOHHUS MEXaHM3bM Ha HEroBOTO MOBeAEHWe - HarnacuTe
3a ABWXEHME Ha TbpCeHeTo BbB hopMynaTta Ha 3acuLlaHe.

Ctporo nornegHaTo, TpaekTopusaTa Ha enacTU4HOCTTa Ha NnoTpebrneHneTo
HUKOra HsMa fa ,ferHe” Bbpxy HyneBaTa XOpu3OHTana - T4 LWe KNOHW KbM Hesl.
KonkoTo u ga ca 6nu3kn o Hynarta, CTOMHOCTMTE Ha Ta3u enacTU4HOCT ca M3pas3
€[VHCTBEHO Ha Harnmacute Ha CbBKYMHUS NoTpebuten KbM onpegerieH MOMEHT,
He3aBMCMMO Y€ €eflaCTUYHOCTTa € pe3ynTaT OT Bb3AEWCTBMETO M Ha dakTopa
.Bpeme”. B cnepgpall MOMEHT Te HsMa Ja ca CbBCeM cblumTe. EnmactuyHocTTa Ha
noTpebneHneTo B 3aBUCUMOCT OT Aoxoaa, kosito e -0,24 npu pexxMMma ¢ Han-Bucoka
CTblNKa Ha 3aBMLLaBaHE Ha JOXOAa B eKCNepUMEHTa, He JaBa OCHOBaHMS cama Mo
cebe cu 3a OUEHKM Ha cTeneHTa Ha B6rIM30CT Ha CbOTBETHOTO KONMMYECTBO XNsi0 n
xnebHu nsgenus oo abcontoTHata CbBKyNHa CybeKkTMBHA HOpMa Ha noTpebneHue.
Tasn enacTUYHOCT MMa CbNOCTAaBUTENHO 3HaYeHne. CbnocTaBeHa ¢ enacTUYHOCTUTE
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Ha OPYrM NPOAYKTM, TS MOXe Oa Onpedenn MsSCTOTO Ha BCEKM OT MPOAYKTUTE B
ckanaTta ,npubnmxkeHocT go abconoTHaTa HopMma 3a noTpebneHne” — Harnacute
3a NoTpebreHne Ha KONMYECTBO OT €AMH NPOAYKT ca No-6mm3ko Jo abconoTHaTa
HOpMa, CpaBHEHO C Te3n 3a OpYr NPOOYKT.

MpvBegeHUTE aprymMeHT! oTpuM4aT CMUCIEHOCTTa U Ha obpaTHaTa MHTepnpe-
Taums - KakbB NpuUpacT Ha goxogda 6u 6un Heobxoaum 3a OTKMOYBaAHE Ha Harnacu 3a
3aHynsiBaHe Ha npupacTa Ha noTpebneHneTo. Hopmarta e B ABWXKEHMETO Ha Harna-
cute.

MpoaykTuTe B crnedBawuTe CNMCbLUM ca NoApedeHu No HapacTealwa abco-
NOTHA CTOMHOCT Ha eflacTUYHOCTTa Ha NoTpebrieHne B 3aBMCMMOCT OT Aoxoda npwu
[BaTa pexuMa C Hali-B1COKa CTbMNKa Ha 3aBMlLaBaHe Ha goxoaa:

e[lpu ctbnkarta ¢ 8% 3aBuWwaBaHe Ha obLWMS Aoxona;

1) opyru geceptu — 0,02;

2) anua — muHyc 0,04;

3) mneka — muHyc 0,06;

4) pacTUTENHN XpaHW C NOBULUEHO eHeprnHo cbabpxaHue — 0,06;

5) pactutenun masHmHm — 0,10;

6) 3axap — muHyc 0,16;

7) 3enenyyum — 0,33;

8) xns6 n xnebHn nsgenus — munyc 0,38;

9) mneyHn npoayktn — 0,44;

10) mpbBKM — 0,47;

11) nnogose — 0,53.

o[lpu ctbnkarta ¢ 12% 3aBuwaBaHe Ha obLns goxon:

1) pacTuTenHu XpaHu ¢ NOBULLEHO EHEPIUAHO CbabpXaHue — 0,01;

2) mneka — 0,11;

3) anua — muHyc 0,13;

4) pactTutenHun masHuHm — muHyc 0,16;

5) apyrn peceptn — 0,17;

6) 3axap — muHyc 0,22;

7) xna6 n xnebHu nagenusa — munyc 0,24;

8) seneHuyum — 0,39;

9) mpbBKM — 0,50;

10) mneyvHn npogyktn — 0,56;

11) nnogose — 0,73.

PasmynHaBaHusATa B NopefHOCTTa Mexay ABaTta CnMchbka ca B MbpBaTa UM
NnonoBuHa - NpY NPOAYKTUTE, YNeTO NoTpebneHue e Hak-6nmn3ko Ao abcontoTHaTa
Hopma. lMo-BucoKkaTa CTbMKa B 3aBULLABaHe Ha 4oXO4a pa3MecTBa ernacTUYHOCTUTE
Ha Te3n NPOoAYKTM OKOMO HyneBaTa xopu3oHTana. Toea obaye He BOAM 40 U3BOAM
3a pagvkanHa NpoMsiHa Ha Harfnacute Ha CbBKYMHUsSI NOTpebuTen 3apaan HUCKUTE
CTOMHOCTM Ha enacTnyHocTute. OTpuuaTenHuTe enacTtmyHocT Ha anua“ un ,3axap”
HapacTBaT kaTo abComTHa CTOMHOCT, T.e. Ha MPbB MOMMeA ce oTharnedaBaTr OT
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HynaTa, HO C MO-HWUCBK MpMpPacT OT TO3U Mexay pexuma ¢ 4% 3aBulaBaHe Ha
Joxoda u pexumMa c 8% 3aBulLaBaHe, UMM TpaekTopusATa B NocrnegHarta cu 4acT e
c no-crab HakMoH OT MpegrnocreaHaTta crnpsAMo HyneeaTa xopusoHTana. dopmynara
Ha 3acuLlaHe He e HapylweHa. CbLLOTO ce OTHacs 1 3a ocTaHanuTe NogobHM criyyau.

KaTo npoaykTu ¢ Harnacu 3a kaTeropuMyHo HamansisaHe Ha noTpebneHveTo
npy Te3n YCroBMSi Ce odepTaBaT siuarta, 3axapTa U XnsabTe M TecTeHu usdenus.
Harnacute 3a notpeGneHne Ha 3eneHYyun, MPbBKU, MIIEYHM NPOAYKTU U NioA0Be
ca Haii-oThaneyeHn ot abcosnoTHaTa Hopma. BuB dur. 5 e unocTpupaHa HarnegHo
pasnvkaTa B HakfoHa B MocregHuTe ABe 4acTu OT TpaeKkTopusiTa Ha enacTuy-
HOCTWUTE MpW NNOAOBETE, KbAETO TEXHUST NMPUPAcT NpU NOCHEdHUs PEXMM e Haii-
ronsim.

Orrypa 5. EmacTHYHOCT Ha TTOTpedIeHIeTO Ha TUIOA0BE B
3aBHCHMOCT OT JOXOoOa
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MpoaykTute B cneasalLuTe CNMCHLUM ca NogpeaeHy no HapacTealla CTOMHOCT
Ha enacTMYHOCTTa Ha pas3xoauTe B 3aBMCMMOCT OT A0X04a NpW CbLUUTE ABa peXuma.

o[lpu cTbnkarta ¢ 8% 3aBuWwaBaHe Ha obLWMS Aoxon;

1) avua - 0,69;

2) xna6 n xnebHu nagenusa — 0,76;

3) pacTuTenHu xpaHu ¢ NOBULLIEHO EHEPrNNHO CbabpkaHue — 0,80;

4) pactutenHun masHuHm — 0,81;

5) mneka - 0,87,

6) 3axap - 0,88;

7) mpbBKM — 0,94;

8) 3eneHuyum — 0,97;

9) octaHanu npoayktn — 0,97;

10) nnogose — 1,05;

11) mneyvnn npogyktn — 1,05;

12) opyrv peceptn — 1,10;

13) HanuTkmn — 1,25.
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o[lpu cTbnkaTta ¢ 12% 3aBMwaBaHe Ha obLWKS Aoxon;
1) s3enenHyyum — 0,75;

2) octaHanu npoayktn — 0,78;

3) anua - 0,79;

4) xna6 v xnebHn nagenusa — 0,83;

5) pacTutenHu xpaHu ¢ NOBULLEHO EHEPrNNHO CbabpKaHue — 0,89;
6) mneka — 0,95;

7) 3axap — 0,97,

8) pactutenHun masHmHm — 0,97;

9) mpbBKM — 1,03;

10) nnogose — 1,12;

11) mneyvnn npogyktn — 1,20;

12) ppyrv peceptv — 1,21;

13) HanuTkn — 1,43.

Han-3abenexnmoTo e pasmMecTBaHETO Ha ,3eNeHYyLn” U ,0cTaHanm npogykTun®,
KOETO Ce AObIDKU Ha edVMHCTBEHAaTa HU3XOAdALAa TPaekTopus Ha enacTUYHOCTUTE Ha
pasxogute npu Tax. CbLiecTBeHaTa rpaHuLa Tyk € B pa3MMHaBaHETO MexXay Temna
Ha HapacTBaHe Ha [oxOda M Temna Ha yBenuyaBaHe Ha pasxoaute 3a OTAernHu
npoayktu. Mpynata ,MpbBKU® ,NpekpayBa” Tasu rpaHuLa oT eQuHUSA PeXxnM KbM OpY-
s n MOXe [ia Ce o4Yaksa, Ye Mnpu OLle No-BUCOKa CTbIKa Ha 3aBuLlaBaHe Ha OOXO-
Ja enacTtuyHocTTa Le ocTaHe Hag 1,0, HO HaKMOHBLT Ha TpaekTopudaTa Lie Hama-
nsBa. Bb3MOXHO e pacTUTENHUTE Ma3HUHK Aa ,Npekpadar” Tas3u rpaHuLa npy cblumTe
ycnoBus. Mo-manko BEpOATHO € ToBa Aa Ce CMydu CbC 3axapTa M owe no-cnabo
BEPOSITHO — C MJlIeKaTa, KaTo ce MMaT npeaBui HakNoOHWTE Ha TpaeKkTopuuTe Ha
TEXHUTE enacTudHocTu. Tean Tpu npogykTa mmar enacTU4YHOCTU MpuU nocregHus
pexum, 6nmskn go 1,0.

MpoaykTuTe B cnegBawmute CNMcbUM ca nogpedeHn no HapacTealla CTOMHOCT
Ha enacTU4HOCTTa Ha LeHUTe B 3aBUCUMOCT OT JOXOAa NpU ChLUUTE ABA peXuma.

o[1pu ctbnkaTa ¢ 8% 3aBuwaBaHe Ha obLWKMA goxoa;

1) mpbBKM — 0,40;

2) nnopose — 0,43;

3) mneyvHu npogyktn — 0,52;

4) 3eneHyyum — 0,58;

5) pactutenHu masHmHm — 0,68;

6) pacTUTENHM XpaHu C MOBULLIEHO EHEPIUIAHO CbabpXaHne — 0,72;

7) anua — 0,74;
8) mneka — 0,95;
9) apyrn peceptn — 1,09;
10) 3axap — 1,11;
11) xna6 n xnebHu nsgenus — 1,36.
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o[lpu ctbnkaTa ¢ 12% 3aBuwaBaHe Ha obLWKMA goXon4;
1) nnopoee — 0,28;

2) 3eneHyyum — 0,30;

3) mpbBKM — 0,48;

4) mneyHu npoayktm — 0,63;

5) pactutenHu masHuHm — 0,72;

6) mneka — 0,79;

7) pacTUTENHM XpaHU C MOBULLIEHO EHEPINAHO CbabpXKaHue — 0,93;
8) apyrn peceptn — 0,98;

9) anua — 0,997;

10) xna6 n xnedbHu nsgenus — 1,25;

11) 3axap — 1,37.

3abensassaT ce aoBe obocobeHun rpynu - NpogykT ot 1 8o 5 u npoayktn ot 6 Ao
11, B KOUTO CTaBaT He3Ha4UTENHW pasMecTBaHus. HarnacuTe 3a nocokute Ha U3me-
HeHVe Ha enacTUYHOCTUTE Ha LieHWTE ca NPOU3BOOHN Ha KOHUrypaummTe Ha Tpaek-
TOpUUTE Ha enacTUYHOCTUTE Ha NoTpebneHneTo U Ha pasxoauTe. ,3axap“ n ,xns6 u
xnebHn n3genua“ ca NpoaykTUTe ¢ BUAUMUK enactuyHocTy > 1,0, T.e. Npu TAX LeHnUTe
e m3npesBapBaT npupacTta Ha goxoga. lpu 3axapTa TOBa NpousTnya OT KOMBWHA-
uMATa Mexay Bb3Xodslla TPaekTopus Ha enacTMYHOCTUTE Ha pas3xoauTe U HU3-
XofsLLa TPaeKkTopusa Ha enacTUYHOCTUTE Ha noTpebnerne (BX. dur. 1), a npu xns6a u
xnebHuTe nsgenna — OT KaTeropuyHO MO-BUCOKWUTE eracTUYHOCTU Ha pasxoauTe B
CpaBHeHVWe C Te3n Ha notpebnenHve. Wnu, ako HanycHem TepuTopusiTa Ha enac-
TUYHOCTWTE, M NPV ABaTa NpoayKTa pasxoauTe pacrtar, a notpebneHneTo Hamanssa.

EpHakea ¢ KOH(pUrypauusita Ha TpaeKkTopumuTe Ha enacTUYHOCTUTE Ha 3axapTa
€ 1 Ta3n Ha aruarta u Ha pacTUTENHUTE XpaHU C NOBULLEHO EHEPIMNHO ChAbpXKaHue,
KOeTo 0bsICHABa CPaBHUTENHO BUCOKUTE €MnacTUYHOCTU Ha ueHuTe um (BX. cur. 1).
AHaMNOrMYHM NbK Ha KOHMUrypaumsaTa Ha TpaekTopumTe Ha xnsba n xnebHute nsge-
nns ca KoHdurypaummute Ha ,,Apyrv geceptu n mneka“ (Bx. dwr. 4).

Husxogswara TpaekTopms Ha enacTMYHOCTUTE Ha LeHaTa Ha 3eneHdyuuTe ce
OBbIDKM Ha KOHUrypaumsta OT Bb3XOAdALWA TPAeKTopus Ha ernacTU4HOCTWUTE Ha
noTpebneHve 1 HU3XoAsLa TPaeKTopus Ha enacTM4HOCTMTE Ha pasxoauTe (BX. cur.
2). MNpu octaHanuTe NPOOYKTU C HMU3XOOALUM TPaAEKTOpMM Ha enacTMYHOCTUTE Ha
LieHWUTe TOBa Ce AbIKM Ha MO-CUMHWSA HAaKMOH Ha TPaekTopusiTa Ha enacTuyYHOCTUTe
Ha noTpebrneHne B CpaBHEHME C Ta3n Ha pasxoauTe.

HopmaTa B noBegeHMeTo Ha cybekTa Ha CbBKYMHOTO MOTPEOUTENCKo nasapHo
TbpPCEHe Ha XpaHW U 6e3ankoxXorHU HanuTKK e npovssBodHa OT chopmynarta Ha
3acuLLaHe B npoLieca Ha ToBa TbpCeHe, KOSITO oYepTaBa nocokaTa M CKOpoCTTa Ha
OBWXEHEe Ha KOMMOHEHTUTE Ha To3u npouec: noTpebneHune, pasxoau, ueHu. Taka
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TS € OPUEHTUP 3a HarnacuTe Ha CbBKYMHUS NOTPEBUTEN B PEXUM HA U3MEHSILLU ce
YCMNOBUS Ha Na3apHOTO TbPCEHE.

HarnacuTe Ha CbBKYMHUS NOTPeGUTEN odepTaBaT XapakTepa Ha CbBKYM-
HOTO TbpceHe. M3noxeHnTe pesynTaTy AaBaT OCHOBaHWe da ce MNpeanonoxu, Jye
CbBKYMHUAT NOTPebuUTen e ¢ Harnacu 3a ysenvyaBaHe Ha TbPCEHETO, a OTTaM U Ha
nasapa, npu Mo-4yBCTBUTENHO MOBULLIABAHe Ha HEroBMsl JOXO4 — Ha Meca U MECHM
Npov3BedeHsl, MIIeYHM NPOAYKTU, NIogoBe 1 Ge3ankoXonHW HanuTKM B 0GEMHO U
CTOMHOCTHO M3pa)keHne 1 Ha 3efIeHYyLM, HO NPeaUMHO B 06EMHO U3pa-KeHue.

BB cur. 6 Tesn Harnacu ca o6o6LEHN KaTO TPAaeKTOPUM Ha enacTUYHOC-
TUTE Ha eHepPruiHUTE KOMMOHEHTM B 3aBMCUMOCT OT 40X0Aa — MasHWHUN KUBOTUH-
CKM1, BENTBYMHY KUBOTUHCKM, MasHUHW PacTUTENHU, GENTbYMHWN PacTUTENHU U BbrTie-
XvapaTu.

@rrypa 0. EmacTHYHOCTH Ha eHePITHIHIITe KOMIIOHEHTIL B
3aBICHMOCT OT JOXOIa
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Mo-4yBCTBMTENHOTO 3aBULLIABAHE Ha 4OX04a OTKIOYBA Harnacu 3a yBenu-
YaBaHe Ha TbPCEHETO Ha XXMBOTMHCKN Ma3HUHU N 6enTbuYnHKU. TpaekTopumTe Ha
pacTUTENTHNTE EHEPTUIAHU KOMMOHEHTU KITOHST MNO-CUJTHO KbM HyneBaTa XOPWU30H-
Tana. N3siBeHnTe HOCUTENN Ha TE3N KOMMOHEHTU He ca MIoAOBETE, 3eNeHYyLnTe U
0e3ankoxXonHNTe HannTKu.

EnactuyHoCcTUTE Ha pasxoauTe B 3aBMCMMOCT OT JOXOAa Mo rpynu NpoaykTu
B nocnegHuTe ABa pexuma obobluaBaT HarnacuTe 3a paswmnpsiBaHe Ha TbPCEHETO
B CTOMHOCTHO U3MepeHMe:

e NOCTHU xpaHn — 0,87 — 0,84;

e GnaxHn xpann — 0,90 — 1,00;

e neceptn — 1,05 - 1,14;

e Ge3ankoxonHu HanuTkn — 1,25 — 1,43.

BbB dur. 7 e npeacrtaseHo ob6obLeHMe Ha onucaHaTta kapTuHa.
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Durypa 7. EmacTHYHOCTH Ha ITOTpedeH KaJlOpPIH, 001
pasxoa H IeHa Ha KaJIOPHH B 3aBHCHMOCT OT JOX0da
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PEKIMIT

Huaxopsiiata TpaekTopusi Ha enacTUYHOCTUTE Ha LeHaTa Ha XpaHuTenHata
€Heprusi e pesynTar OT MO-CUITHMS HaKIOH (CNPSIMO XOpM30HTanaTa) Ha Tpaektopusita
Ha enacTuYHocTUTe Ha noTpebeHaTa eHeprysi (B Kanopum) OT HaKroHa Ha Tpaek-
TOpMsiTa Ha enacTUYHOCTUTE Ha OOLLUMA pasxon 3a XpaHa U Ge3ankoxornHW HamnuTKu.
Harnacute Ha cybekTa Ha CbBKYMHOTO NOTPEOUTENCKO TbPCEHE Ca 3a yBenu4yaBaHe
Ha o0LLMsA pasxof 3a XpaHa 1 6e3ankoxonHy npu NoBMLLIaBaHe Ha 4oxoda My, HO C Mo-
0©aBeH OT Hero TeMn U 3a HaMansiBaHe Ha LieHaTa Ha XpaHuTenHaTa eHeprusi Cbllo C
no-6aseH Temn.
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THE NORM IN THE PROCESS OF MARKET DEMAND OF FOODS

The results from a research of the aggregate consumer’s attitudes concerning
changes of the factors “income” and “time” in the process of market consumer’s
demand of foods and soft drinks are presented here. The formula of satiety has
been established. Through it the aggregate subjective norm in the behavior of
aggregate subject of market demand and the economic results from its action
have been determined.

JEL: D12; Q11

The norm is a key to the essence and nature of consumer market demand for
food and non-alcoholic drinks, especially when it is regarded as a process. Then it can
determine the direction and speed of movement of the components of demand. The
food demand process in its most archaic appearance is in fact standardized, even
before there is any market. As per the famous anthropology theory of optimal gathering
(see Crapo, 2000, p. 61) this process is generally subjected to the basic rate, which is
expressed in the ratio of energy costs to collect food and the obtained food energy.
The theory explains for example, why the protein treasure - the insects are eaten by
humans only in limited places on the planet. The study of the norm in the process of
market demand is more than justified. The market as a higher form of development of the
free gathering is a highly socialized activity and more standardized.

The article reveals the results of a survey of aggregate consumer’s attitudes
as a subject of aggregate consumer market demand, highlighting the norm, that
determines its behavior. This is the aggregate subjective norm, which is aggregated
from subjective norms in the behavior of individual participants in the market demand
and is manifested by aggregate consumer’s attitudes — aggregate consumer’s
attitudes have been derived from those of the individual consumers.

The above results supplement the results, published by Todorov (2014a), but
for reader’s convenience we will recall the foundations of methodical treatment. The
influence of market supply factors should be set apart from that of market demand,
i.e. the attitudes of aggregate vendor as subject of the aggregate supply should be
distinguished from those of the aggregate consumer. Since it is impossible to make
an absolutely empirical differentiation, at least according to the current state of
economic knowledge, the Tree of Preferences has been used as an instrument of
relatively reliable results in this sense.

This is a scheme of attitudes for setting aside food- and non-alcoholic drinks
expenses from total income and their distribution per products. The Tree of Preferences
outlines successive branches in this scheme: total income - expenses for food and
soft drinks and other expenses - the cost per food groups (vegetable, oil, sweets,
drinks) of the total cost of food and soft drinks - the cost of sub-groups of food groups
and so the cost of individual product. Most important in the scheme are sustainable
and strong linear dependences among each branch and its sub-branches.” In other

! The principles of the Tree of Preferences are presented in Todorov (2010) and in more details in Todorov
(2014). Some results from experiments with the Tree of Preferences can be found in Todorov (2014a) and
Todorov (2015).
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words, there is a scheme of dendriform arrangement of costs incurred for food and
beverages per products in which the relationship between any branch of the tree and
any of its sub-branches is linear and markedly strong.

The Tree of Preferences shows how aggregate consumer prefers to distribute
his income and particularly that part of it chosen by him to spend on food and soft
drinks, and what are his attitudes on this occasion. Established sustainable relationships
make market consumer’s demand relatively predictable under certain assumptions.
Such an assumption is that the Tree of Preferences is a predictable scheme of
spending provided that the components of market supply fluctuate within the range in
which they hesitate over the period for which they have established these linear
dependencies.

The aggregate user consumes products as per the sums of money allocated
to them and following their prices, but within the proportions among the components of
food energy. In other words, he makes his choice among products, because of the
substitutability among them and his choice is motivated by his income and their
prices, but within proportions of fats, proteins and carbohydrates.

Everything mentioned above outlines attitudes. The aggregate user demonstrates
his market behavior by virtue of his behavioral attitudes. The Tree of Preferences
expresses his attitudes to spend for types of food and non-alcoholic drinks, for
consumption in certain amounts and to pay appropriate prices for them, for
consumption of food energy, whose components are in certain proportions. These
are his attitudes in the process of consumer market demand.

The aggregate user is displayed in this scheme with the parameters of the
average country user - these are indicators defined as ,average per capita”". Or if his
parameters are multiplied by the number of population we will obtain aggregate spent
money and aggregate products consumed annually.

If a process means a consequent change of states of consumer market
demand, the aggregate subjective norm in behavior of his subject can be identified
by the sequential change of state of the demand under the influence of factors of
change in demand. The present results are the product of an experiment with the
Tree of Preferences in 4 consecutive years: 2008, 2009, 2010 and 2011. Data for it
are derived from annual publications of NSI "Household Budgets in the Republic of
Bulgaria" and "Average prices and purchased quantities of basic food and non-food
items from households” for the period 1997-2011 on the inventory in those posts
methods. The first two (2008 and 2009) of the last four years of the period are with
the best market status of aggregate user since 1997; in the next two years this status
deteriorates, which increases especially in 2012 and 2013. The group of years
applied in the experiment is with relatively balanced conditions in this regard.

The experiment includes identification of aggregate consumer’s attitudes on
amending his income and time. It happens in the following 4 modes and each of them
contains 6 steps:

1. By invariable state of cost for food and soft drinks and modification of time.
This mode is indicated in the charts with "OR = 0". The attitudes of aggregate user are
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to reduce the proportion of total expenditure on food and drinks in his total income. By
this mode a rate of increase of income is sought which will lead to practically invariable
state (zero growth) of the average result in the total expenditure on food for the four
years. For the five steps in amending the time, the average amount of total income
rises about 3%. Therefore, if in 5 consecutive years the total income per capita grows
evenly and if finally it is up by 3% compared to the initial year, the attitude of aggregate
user is to set aside this time the same amount as total cost of food and drinks.

2. When amending income by 4% for each additional unit of time and by change
of time. This mode is indicated in the charts with "OD = 4".

3. When amending income by 8% for each additional unit of time and by change
of time. This mode is indicated in the charts with "OD = 8".

4. When amending income by 12% for each additional unit of time and by
change of time. This mode is indicated in the charts with "OD = 12".

As an indicator of the aggregate consumer’s income is used the total income,
respectively, the total cost of food and soft drinks. The year is used as a time unit. All
parameters are average annual values.

Attitudes in each of the regimes are established in 6 steps of amendment of
the total income and years. For example, in the second mode, the steps are:

1) a basic total income in the base year;

2) income that is 104% of baseline in the first year;

3) income that is 108% of the baseline in the second year;

4) income that is 112% of the base in the third year;

5) income that is 116% of the base in the fourth year;

6) income that is 120% of baseline in the fifth year.

Here the attitudes of aggregate user to formation of behavior for each of the four
years (2008, 2009, 2010, 2011) are checked at 5-fold increase in the values of total
income and the time unit, the amount of basic income per person in the respective
year is: 3502 BGN for 2008, 3693 BGN for 2009, 3648 BGN for 2010 and 3782 BGN
for 2011. These are actually reported amounts. The above results are further averaged
from the results for the four years. The experiment reports interchangeability of
foods. Their indicators are aggregated and the groups of products are reduced to:

e plant foods with high energy content - included are: legumes, rice, potatoes,
onions, mushrooms, the so-called other cereals listed in "Household Budgets";

¢ vegetables - including all other vegetables;

¢ vegetable oils: oil, margarine, etc.;

e bread and bakery products;

e animal fats;

e meat and fish - meat, meat sub-products, meat products, fish;

® €9g0S;

e milk;

e dairy products;

e fruits and fruit juices;
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e other desserts - chocolate and sugar confectionery, flour confectionery, incl.
flour;

e sugar and honey;

e drinks - soft drinks and mineral water;

e other products - canned fruits and vegetables, which are almost entirely from
domestic production and are not subject to market demand, plus salt, vinegar, tea,
coffee.

The groups include the exhaustive list of products from "Household Budgets
in the Republic of Bulgaria". The amount of their cost is equal to the total cost of
food and soft drinks. The amounts of the contained therein calories and energy
components - fats, proteins and carbohydrates are equal to the total amount of
calories and components consumed. The last two elements in the group - "drinks"
and "other products" are included in the study only as their cost.

The results are expressed as elasticity of market demand components -
consumption, costs and prices, depending on income. Figures 1 - 4 present the
trajectories of elasticity of the latter, the highest step (VI) for any of the preceding
four consecutive modes. The products are sorted into 4 groups according to the
configurations of these trajectories:

1) plant foods with higher energy content, eggs and sugar;

2) vegetables;

3) vegetable fats, meat and fish, dairy products;

4) bread and bread products, fruit, other desserts, milk.

The first group has a downward trajectory of elasticity of consumption
depending on income and upward trajectories of elasticity of costs and prices. This
configuration is shown in Figure 1 of the example of plant foods with higher energy
content.

Figure 1. Elasticities of the components of demand of
plant foods with higher energy content depending on the
mncome
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The trajectory of elasticity of consumption of vegetable is upward, but of costs
and prices - downward (Figure 2).

Figure 2. Elasticities of the components of demand of
vegetables depending on the income
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The third group is with upward trajectories of elasticity of consumption, costs

and prices. In Figure 3 this configuration is presented as an example of meat and
fish.

Figure 3. Elasticities of the components of demand of
meat and fish dependingon the income
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The fourth group has upward trajectories of elasticity of consumption and
costs and downward trajectory — of prices. Figure 4 presents this configuration as
an example of bread and bread products.
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Figure 4. Elasticities of the components of demand of
bread and bread products depending on the income
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The trajectory of the elasticity of the costs of soft drinks is rising, and of the
“other products” is declining, as for vegetables.

The summary of configurations represents the formula of satiety of consumer
market demand for food and soft drinks. The elasticity of consumption tends to zero,
the elasticity of cost and price tends to 1, depending on income. Explained by the
example of bread, that means that by further steps to increase of income that would be
higher than 12%, the elasticity of demand will be more and more than -0,24 as it is
here in step with 12% increase in income and will remain negative, i.e. the attitude
of aggregate user for consumption of bread will continue to be reduced. Each
percent increase of income will call attitudes of smaller reduction in consumption
and that percentage will move increasingly to its zero value.

In subsequent steps of increasing the income the elasticity of the cost of
bread will be higher than 0.85, as it is here in the step with 12% increase of income
and will be positive, i.e. the attitude of aggregate user to the cost of bread will
continue to rise. Each BGN increase in income will call attitudes to lower increase
of cost of bread and this ratio will approach increasingly a value of 1,0, i.e. 1,0%
increase in the cost of bread for each 1,0% increase of income. Respectively the
elasticity of price will move lower than 1,27, it will be positive, i.e. the attitude of
aggregate consumer to this price will continue to rise. And because each additional
percentage increase of income will lead to closer to zero reducing consumption
tending to 1,0% inflated costs, the price increase will be delayed and will get to
1,0%.

The formula of satiety leads to an understanding of the attitudes of aggregate
user in the process of user’ market demand as dependent on subjective norms for
consumption. Subjective standards for food consumption of the aggregate user
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have a collective character regarding the subjective norms of consumption of
individuals and groups of users that make up the aggregate user. In the case of
absolute aggregate subjective norm for consumption of bread and bread products
the amount would correspond to the elasticity of consumption depending on
income, equal to 0,0. But the aggregate subjective norm for consumption does not
exist as an absolute one. Its understanding is only a direction of aggregate user’s
attitudes in the motivational mechanism of his behavior- attitudes to demand
movement in the formula of satiety.

Strictly speaking, the trajectory of elasticity of consumption will never "lie" on
the horizontal zero, it will tend to it. The values of this elasticity, as they are close to
zero, are only an expression of the attitudes of aggregate user at a given moment,
although the elasticity results from the impact of the "time" factor. In the next moment
they will not be quite the same. The elasticity of consumption depending on income,
which is at -0,24 mode with the highest step of raising income in the experiment does
not give grounds alone to assess the degree of proximity of the quantity of bread
and bread products to an absolute aggregate subjective norm of consumption. This
elasticity has a comparative importance. Compared to the elasticities of other products
it can determine the location of each product on the scale of “closeness to the absolute
norm for consumption” - attitudes to consumption of certain quantity of one product are
closer to the absolute norm compared with attitudes for another product.

These arguments deny reasonableness of the reverse interpretation as well-
what earnings growth would be needed to unlock attitudes to zeroing the growth of
consumption. The norm is in the movement of attitudes.

The products in the following lists are sorted as per the increasing absolute
value of the elasticity of consumption depending on income in the two modes with
the highest step of raising income.

eIn the step with 8% increase of income:

1) other desserts — 0,02;

2) eggs — minus 0,04;

3) milk — minus 0,06;

4) plant foods with high energy content — 0,06;
5) vegetable fats — 0,10;

6) sugar — minus 0,16;

7) vegetables — 0,33;

8) bread and bread products — minus 0,38;
9) dairy products — 0,44;

10) meat and fish — 0,47;

11) fruit — 0,53.

eIn the step with 12% increase of income:

1) plant foods with high energy content — 0,01;
2) milk — 0,11;
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3) eggs — minus 0,13;

4) vegetable fats — minus 0,16;

5) other desserts — 0,17;

6) sugar — minus 0,22;

7) bread and bread products— minus 0,24;
8) vegetables — 0,39;

9) meat and fish — 0,50;

10) dairy products— 0,56;

11) fruit— 0,73.

The discrepancies in the sequence between the two lists are in their first half
- for products which consumption is the closest to the absolute norm. The higher
step in increasing the income rearranges elasticities of these products around the
zero horizontal line. However, this does not result in conclusions about a radical
change in the attitudes of the aggregate user because of low levels of elasticity.
Negative elasticities of “eggs” and “sugar” rise up as an absolute value, i.e. even
seemingly depart from “zero” but with a lower rate of growth between modes with
4% inflated income and mode with 8% increase, or the trajectory in its last part has
a slighter slope than the last but one as per zero horizontal. The formula of satiety
is not disintegrated. The same applies to other similar cases.

Eggs, sugar, bread and bakery products emerge as products with attitudes
for definite reduction of consumption under these conditions. Attitudes towards
consumption of vegetables, meat and fish, dairy products and fruit appear to be
furthest from the absolute norm. Figure 5 illustrates graphically the difference in
inclination in the last two parts of the trajectory of elasticity of fruit where their growth in
the last mode is the highest.

Figure 5. Elasticity of fiuit consumption depending on the
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Products in the following lists are arranged as per increasing value of the
elasticity of costs depending on income in the same two modes.

eIn the step with 8% increase of income:

1) eggs - 0,69;

2) bread and bread products - 0,76;

3) plant foods with high energy content - 0,80;

4) vegetable fats - 0,81;

5) milk - 0,87;

6) sugar - 0,88;

7) meat and fish - 0,94;

8) vegetables - 0,97;

9) other products - 0,97;

10) fruit - 1,05;

11) dairy products - 1,05;

12) other desserts - 1,10;

13) beverages - 1,25.

eIn the step with 12% increase of income:

1) vegetables - 0,75;

2) other products - 0,78;

3) eggs - 0,79;

4) bread and bread products - 0,83;

5) plant foods with high energy content - 0,89;

6) milk - 0,95;

7) sugar - 0,97;

8) vegetable fats - 0,97;

9) meat and fish - 1,03;

10) fruit - 1,12;

11) dairy products - 1,20;

12) other desserts - 1,21;

13) beverages - 1,43.

The most noticeable is the shift of vegetables and other products which is
due to the only downward trajectory of the elasticities of spending on them. The
substantial margin here is the discrepancy between the growth rate of income and
growth rate of the cost of individual products. The group of meat and fish "crosses"
that line from one mode to the other and can be expected that by even higher step
of raising the income the elasticity will remain above 1,0, but the slope of the
trajectory will decrease. Vegetable oils may "cross" that border at the same terms.
That could hardly happen to sugar and even less - to milk, taking into account the
slopes of trajectories of their elasticity. The last three products have elasticity in the
last mode close to 1,0.

Products in the following lists are arranged as per increasing value of elasticity
of prices depending on income in the same two modes.
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eIn the step with 8% increase of income:

1) meat and fish - 0,40;
2) fruit - 0,43;
3) dairy products - 0,52;
4) vegetables - 0,58;
5) vegetable fats - 0,68;
6) plant foods with high energy content - 0,72;
7) eggs - 0,74;
8) milk - 0,95;
9) other desserts - 1,09;
10) sugar - 1,11;
11) bread and bread products - 1,36.
eIn the step with 12% increase of income:
1) fruit - 0,28;
2) vegetables - 0,30;
3) meat and fish - 0,48;
) dairy products - 0,63;
) vegetable fats - 0,72;
) milk - 0,79;
) plant foods with high energy content - 0,93;
) other desserts - 0,98;
9) eggs - 0,997;
10) bread and bread products - 1,25;
11) sugar - 1,37.

There are two separate groups: products from 1 to 5 and products from 6 to
11, where slight shifts. The attitudes to directions of change of price elasticity are
derivatives of trajectories configurations of elasticity of consumption and costs. “Sugar”
and “Bread and bread products” are with visible elasticities > 1,0, i.e. prices will
overtake the growth of income. Regarding sugar this comes from the combination
between the upward trajectory of elasticity of costs and downward trajectory of
elasticity of consumption (Figure 1). For bread and its products - from strongly
higher elasticities of spending compared to the elasticity of consumption. Or, if we
leave the territory of the elasticities costs rise in both products while consumption
decreases.

The trajectories of elasticities of sugar and the trajectories of elasticities of
eggs and plant foods with high energy content have the same configuration, which
explains their relatively high price elasticity (Figure 1). Similar to the configuration
of trajectories of bread and its products are configurations of other desserts and
milk (Figure 4).

The downward trajectory of elasticity of the price of vegetables is due to the
configuration from the upward trajectory of elasticity of consumption and the
downward trajectory of elasticity of the costs (Figure 2). For the other products with

4
5
6
7
8
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downward trajectories of price elasticity this is due to the steeper slope of trajectory
of elasticity of consumption as compared with the trajectory of the elasticity of
costs.

*

The norm in the behavior of the subject of aggregate consumer market
demand for food and non-alcoholic drinks is a derivative from the formula of satiety
in the process of this demand, which formula outlines direction and speed of
movement of the components of this process: consumption, costs, prices. So, it is a
landmark to the attitudes of aggregate user in a mode of changing conditions of market
demand.

Attitudes of aggregate user outline the nature of aggregate demand. The
presented results give reason to assume that aggregate user is adjusted to increase
demand and hence the market at a significant increase of its income - of meat and
meat products, dairy products, fruit and soft drinks - by volume and value - and
vegetables, but mainly by volume.

In Figure 6 these attitudes are generalized as trajectories of elasticity of
energy components depending on income - animal fats, animal proteins, vegetable
fats, vegetable proteins and carbohydrates.

Figure 6. Elasticities of the energy components depending
on the income
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The more substantial increase in income unlocks attitudes to increase demand
for animal fats and protein. The trajectories of plant energy components tend stronger
to the zero horizontal. Prominent winners of these components are not fruits,
vegetables and soft drinks.

Elasticities of costs depending on income by product groups in the last two
modes summarize attitudes towards expanding demand in value terms:

¢ VVegetarian food - from 0,87 to 0,84;

¢ Oil-based foods - from 0,90 to 1,00;
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¢ Desserts - from 1,05 to 1,14;
e Soft drinks - from 1,25 to 1,43.
Figure 7 summarizes the described picture.

Figure 7. Elasticities of consumed calories, total cost and
price per cal. depending on the income
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The downward trajectory of elasticity in the price of food energy is a result of
the stronger inclination (to the horizontal) of the path of elasticity of energy consumed
(in calories) than the slope of the trajectory of the elasticities of total expenditure on
food and soft drinks. The attitudes of the subject of aggregate consumer's demand are
to increase the total cost of food and soft drinks with increasing his income but with
a slower pace and to reduce the price of food energy with a slower pace as well.
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UMKIMM4YHA OJUHAMUKA HA OCHOBHU ®UCKAJTHA
ArPErATU B BBJITAPUA 3A NMEPUOA 1998-2014 T.

MacnegsaHa e uuMknuyHata guHamuka Ha GrogkeTHUTe NpUXOAM U pasxoawm,
KaKTO M Ha TeXHWUTE KOMMOoHeHTU. C noMoLLTa Ha BpemeBu pefd OT AednmpaHm
CTaTUCTUYECKM OAaHHW € M3YMcreHa enacTUYHOCTTa Ha OTAeNHUTE BIooKEeTHN
nepa KbM MKOHOMUYECKA OVHAMMKA KaKTO 3a Lienust pasrnexanaH nepuod, Taka
N OTAEnHo 3a creakpuancHuTe roguHn. OCHOBHUST U3BOAd €, Ye B Bbnrapus ce
HabnioaaBa NpeaMMHO NPOLIMKNNYHA AMHaMUKa Ha arperaTuTe, KaTo Haii-cnabo
YYBCTBUTENMHU KbM MPOMSAHAaTa B MKOHOMMUYECKaTa KOHIOHKTYpa ca pasxoauTe
3a 3annaTv 1 U3PbXKa, a Hal-4yBCTBUTENHU — KanuTanosute pasxoaun. Tesn
pesynTaTv OTKpMBaT Bb3MOXHOCTTa 3a NPEOCMUCTISHE Ha doMcKariHaTa NnonuTuka,
NP1 KOETO NYGNYHUTE MHBECTULAWN CE U3MOS3BAT M KaTo MHCTPYMEHT 3a MaKpo-
MKOHOMMYecKa ctabunmsaums.

JEL: H50; H61

MyGnnYHMAT CEKTOp € M3KITIOYUTENTHO BaXKEH KOMMOHEHT OT CbBPEMEHHUTE
WKOHOMWKM — B Pa3fIMYHUTE CTPaHW TOW 3aeMa CpedHO Mexay efHa TpeTa u efHa
BTOpa OT obLiata MKOHOMUYECKa aKTMBHOCT U M3BbPLUBA LUMPOK HAabop OT OENHOCTH,
BKIIOYBALLWM NPOM3BOACTBO WM MpeAoCTaBsHE Ha CTOKM U YCNyru, npoBexaaHe Ha
perynauum n ocbLUECTBSABaHe Ha TpaHcdepu KbM Apyrn cektopu. [peasuna pasmepa
W BaXXHOCTTa MY, AMHaMuKaTa Ha HeroBute (OMHAHCOBW MOTOLIM OKa3Ba 3HAYUTESNHO
BNUAHME BbPXY 0OLLOTO MKOHOMUYECKO pa3BuTue. LleneHacouyeHoTo npoBexaaHe
Ha cbuckanHa nonuTyMka Moxe fa 6bae M3NoN3BaHO KakTO 3a UKOHOMMYecka cTabu-
nu3auus, Taka u ga ce NnpeBbpHE B yCKOpUTEN Ha HebGnaronpuatHUTe TeHaeHUUN B
MaKpOMKOHOMMWYECKN MMaH.

ToBa nocTaBsa BbMpoca 3a AvHaMuKaTa Ha nyonuyHuTe puHaHCKM cnpsMo
MKOHOMMYECKOTO pas3BUTME B LieHTbpa Ha AMCKYCUsITa 3a onTumarHaTa CTonaHcka
nonutuka. Cneaearikn nogxoga Ha Lane (2003), uMknuyHata gyHammuka Moxe ga ce
neduHpa KaTo MoBedeHVeTO Ha dmckanHaTa MonuTuKa CrpsMo konebaHusTa Ha
WMKOHOMMYECKNST UMKBI. MpouunknuyHaTa TpaekTopust Ha douckanHuTe arperaTtv nogrno-
Mara pactexa B YCINOBWUS Ha NMogemM W 3acurnBa pelecuoHHaTa TeHOeHUus npu
LUUKWYeH cnag. AHTUUMKIMYHATa AMHaMKKa OeUcTBa B NPOTUBOMONOXHATa NOCOKa —
T 3abaBs pacTexa npu LMKINMYEH PbCT M NPOTUBOAENCTBA HA MKOHOMUYECKU craj B
KpusmcHa obctaHoBka. Makap 4de >xenaHata onTMmarniHa NnonuMTuKa YecTo € aHTu-
LUUKIMYHA (M NOHEe auMKIMYHA) No CBOSI XapakTep, TOBa HEBUHArM € NIECHO MoCTu-
KMMO Ha npakTuka. Hepagko cpuckanHute pelleHns ce B3MMaT B YCIOBUS Ha CIOXKEH
KOHPNUKT MexXay 3anHTepecyBaHUTE CTPaHW - 3HAYUTENEH HATUCK 3a YBEMWYEHU
pa3xoay Npu CTOMaHCKU NOAEM W CUIHA CbMNPOTMBA 3a HaMansBaHeTO UM NpU peLie-
cus, KOeTo BOAM A0 peanv3aummn Ha NonutukaTa, ganed ot onTumarnHuTe.

CY ,Cs. KnumeHT Oxpuackn”, CTonaHcku dpakynrteT, kategpa ,MkoHomumka“, gerunov@uni-sofia.bg
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LinknnyHa gMHamumka Ha OCHOBHU chmckanHu arperatn B bwnrapus 3a nepvoga 1998-2014 r.

Tyk ca pasrnegaHn eMnupuyHUTE aHHM 3a Obrrapckata MKOHOMWKa npes
nepuoaa 1998-2014 r. n e n3cneaBaHo AOKOMKO ABMKEHMETO HA OCHOBHUTE dhmckan-
HW arperaTtin € 6UNo NPOLMKITMYHO UM aHTULMKINYHO. VI3non3Bankm roauwHn gaHHN
3a OCHOBHUTE WKOHOMMWYECKM M domckanHu arperatv oT MUHUCTEPCTBOTO Ha (buHaH-
cuTe M HaumoHanHusa cTaTUCTUYECKU UMHCTUTYT, MOoxe Aa Obae xapakrepuaupaHa
KONMUYECTBEHO YYBCTBUTEMNHOCTTa Ha BIOMKETHUTE NPUXOAM M pasxoam CrpsmMo OBu-
XeHuaTta Ha BBIT upe3 nsuncneHne Ha CbLOTBETHUTE €NacTUYHOCTU. YCTONYMBOCTTa
Ha KoedUUMEHTUTE HA €NacTUYHOCT € M3credBaHa 4Ype3 NMpecMmsiTaHe Ha TexHUTe
CTOMHOCTW Ccrieq, HaBfM3aHeToO Ha CTpaHaTa B umknudeH cnag npes3 2009 r., kaTo ca
O4YepTaHN OCHOBHWUTE W3BOAM 3a YNpaBNEHUETO Ha MNyonnMyHUMTE (OUHAHCK, KOUTO
crneqsaT OT U3BegeHuTe TeHOSHLUNMN.

Mpernea Ha TeopeTUYHUTE U EMNUPUYHUTE
pe3yntatu

OT TeopeTnyHa rnegHa To4ka OCHOBHUTE TEYEHUS B MaKPOMKOHOMUYECKaTa
MUCBI1 HE AaBaT siCHa NO3MTMBHA NPOrHo3a 3a chmckanHara gMHamuka. Te go ronsma
CTEMeH ce OrpaHMyaBaT [0 HopMaTMBHaTa TakaBa, KaTto (Heo)knacuuute nperno-
pbyBaT €QHO3HAYHO GanaHcvpaH GroKeT, JoKaTo (HEeO)KeMHCMaHUMTe npegnovmTar
OromkeTbT Aa e 6anaHcupaH Ha umMknuyHa ocHoBa (Perotti, 2004). Knacu4yeckata u
HeoknacuyeckaTa Teopusi u3kaspaT CbMHEHUE B ePeKTUBHOCTTa Ha duckanHaTa
nonuTuka nopagu SICHO u3paseHaTa TEeHAEHUWs Ha MKOHOMMKaTa Aa peanuaupa
MarnkKu OTKNOHEeHUs OT NMOTEHUMAanHoTO CU NPOM3BOACTBO M ObP30 Aa ce 3aBpblia
Ha noTteHumanHus BBIT gopu cnep ronemu no pasmep konebaHus. B To3n cmucsbn
nonuMTuKaTa He MOXe Aa AoHece 3Ha4yMTernHa nonsa nopaau orpaHuyeHaTa Hyxxaa
OT MKOHOMMYECKA CTabunuaauus.

B wkonaTta Ha pauuoHanHUTe o4YakBaHWUsSi TO3U apryMeHT € OOMbIIHEH U C
[OMyCKaHeTo, Ye NPOBEXAAaHEeTOo Ha douckarHa MosIMTUKa € MOYTU HEBB3MOXHO,
Tb KaToO MOBEAEHUETO Ha MKOHOMMYECKUTE areHTM W aKTMBHOTO BKMOYBaHE Ha
TEXHUTE OYaKBaHWsi BOAW OO0 HamarneHue Ha HerHata edeKTuBHOCT. ToBa bescunuve
Ha nonuTuKata e BbM/IbTEHO B XunoTe3aTa 3a PukapgoBa eKBMBAINEHTHOCT, NMpu
KOSITO AemunTMTEe Ha NPaBUTENCTBOTO cCa NOCpeLlHaTW C paBHO HamaneHue Ha
MHAMBUAYaNHOTO NOoTpebreHue, Taka Ye edeKkTbT Ha arperMpaHo HMBO € HyneB
(Barro, 1974; Gruen, 1997). OTTyk cneasa 1 (HEO)KNAacU4eCKOTO NpeanucaHune 3a noa-
ObpxaHe Ha 6anaHcupaH GHKET, NpU KOWTO NpuxoauTe npes3 TeKyLus nepuos
ca paBHW Ha peanuanpaHuTe pasxoau.

3a pasnuka oT KracuyeckaTa Tpaguuusl B KeMHCMaHcKaTa ce OTYMTa Bb3MOX-
HoCTTa chuckanHata nonuTUKa Aa uma nornoxuTerneH edekT BbpXy MKOHOMUYECKOTO
pasBuTME, NOpaan KoeTo yrnpaBfieHMeTo Ha NybnuyHnTe uHaHCK ce pasrnexja
KaTo MOLUEH MHCTPYMEHT Ha MKOHOMWMYECKOTO yrpaBrieHue. ToBa o3HayaBa, 4e Mo
BpemMe Ha pPbCT NpaBUTENCTBOTO TpsAbBa Oa noaabpka M3NUWbUW, a Npe3 rognHu
Ha cnag — Aa peanusvpa gedvuuTn ¢ uen ga ctumynupa nkoHomukata. Cnpsamo
Lenus BusHec-UMKBLIT NpuxoauTe TpsIbBa Aa ca paBHM Ha pasxoauTe, KaTo M ABaTa
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nokasaTens ca NpvBeAeHM KbM HETHA HacTosALWa CTOMHOCT. [Jopu npy JonyckaHeTo 3a
CbBbPLUEHO pauUMOHanHW areHTW, nasapHata CTpPyKTypa, Xapakrepuaupalla ce ¢
HerbBKaBOCTU Ha LieHW 1 3annartu, npegonpenens HEBb3MOXHOCTTa Ha CTOMaHCKUTe
cybekTn ngeanHo oa agantupaT cBOeTo nosedeHuve. [py ToBa NonoxeHue CbLUecT-
ByBa Bb3MOXHOCT 3a nogobpsBaHe Ha o6LeCTBEHOTO OGnarochbCTOsIHME 4pe3
duckanHu MHTepBeHLMN. Bbnpekn Yye akTUBUCTKUTE MOSNIUTMKM Ca CUITHO AUCKYCUOHHM
npes roguHUTe HEenocpeacTBEeHO Mnpeau Kpwusata, MHOro MpaBuTENCTBa W3Monasart
Bb3MOXHOCTUTE Ha dmcka 3a cnpaBsHe ¢ Hesa (Feldstein, 2009). B 1031 cmucen
TEOPETUYHOTO NpegnucaHue € UCKanHWTe arperatm Aa MmaTt aHTULMKITMYHA WIn
auVKNM4Ha OMHaMKMKa, Th KaTo KeMHCUaHuuTe BApBaT B epeKTUBHOCTTA Ha dmckarn-
HaTa NONIUTUKA KaTo MHCTPYMEHT Ha MakpOMKOHOMMYEecKaTa ctabunusaums.

Makap TeopeTuyHMTE NpeanucaHns Ha OCHOBHUTE MKOHOMMYECKM LLUKONW Aa
npenopbyBaT NoaabpxaHe Ha GanaHcupaH OwoaxeT, eMnuMpuyHO ce Habnoagasa
M3BECTHA CKIMOHHOCT KbM peanuavpaHe Ha 6iompKeTH aeduumTi OT CTpaHa Ha MHOTMO
npasutencTea. lo-HoBuTe paspaboTkm B obnactta Ha nonuMTuyeckaTa WMKOHOMUS
OTUMTaT Ha KaKBO Ce AbJDKM TOBA, ThW KaTO CUCTEMAaTa Ha B3UMaHe Ha oucCKarnHm
peLLeHNs e CTPYKTypupaHa Taka, Ye da [oBefde OO0 HeXenaHa NpouuKivyHa AvHa-
MUKa. N3GOPHUAT LUMKBIT MOXE A Ce OTAENU KaTo BakHa OeTepMMHAHTa Ha OBMbKe-
HMEeTO Ha noTouute B NyonuyHuaA cektop (Alesina et al., 1997; Drazen, 2001). MNpwu
HabnwxaBaHeTo Ha n3bopu NpaBuUTENcTBaTa Ce M3KyLLaBaT Aa u3pa3xonBar noBeye
cpencTtea B OMUT Aa CredensT rrnaconogaBaTtenvTe CU, KOETO BriollaBa TEXHUTE
OtopkeTHM no3uummn. XKenaHveTo 3a pas3wmpeHn xap4oBe ce maTtepuanunampa Kato
WHCTPYMEHT 3a peanuaupaHe Ha NoNUTUYECKN OMBUOEHTN Ype3 NyONNYHN NPOEKTU
U pbCT Ha GrogkeTHUTE pasxoan. EmnupuyHo T03M heHomeH ce Habnogasa B
npakTukaTa Ha ronam 6pov ObpKaBy U MPY MHOTO PasfUYHN MHCTUTYLMOHASHU KOH-
durypaumm (Persson, 2001; Shi & Svensson, 2006). B ceoeTo uscnegsaHe Persson
(2001) pasrnexxga 61 gobpxasu 3a nepuoga 1960-1998 r. n nsnonssarikm Habop ot
NaHenHW PerpecvoHH MoAenu, Hamupa SICHO M3paseHa M CTaTUCTUYECKU 3HauMma
3aBMCUMOCT Ha prckanHuTe pe3ynTtaTn oT n3bopHUTE LUKMN.

B ppyro mawabHo uscnegsane Shi & Svensson (2006) nsnonseat gaHHM 3a
85 obpxasu 3a nepuoga 1975-1995 r. 1 oTKpMBAT CTATUCTUYECKM MPAKTUYECKM 3Ha-
YMM eqPEKT Ha enekTopanHuTe LMK BbpXy duckanHute arperatn. Cnopea npeacra-
BEHUTE JaHHW roauHUTE, KoraTto ce nposexaaTt usbopwu, ce xapakrepusupar u ¢ ge-
durumtn, konto ca ¢ 1% ot BBI1 no-BUCOKM OT cpeaHnTe cn cTomHoCTU. Tpsbea aa
ce oTbenexu, Ye M camarta CTpyKTypa Ha MPaBUTENCTBOTO MOXe Aa okaxe edekTt
BbpXYy (PMCKanHWTE pelleHns — funcata Ha MOHONTUTHU MHO3WMHCTBA UMW HanmnineTo
Ha MHOrO LIeHTPOBE Ha BracT MoraT Aa goBefaT A0 HemocreaoBaTenHocT Ha duc-
KasnHWTe peLleHns u OO NpakTuyecka HEBb3MOXHOCT 3a MPOBEXAaHe Ha aHTULMKINY-
Ha nonuTuka (Persson & Tabellini, 2008).

BnusHus Bbpxy pmckanHuTe pelleHnsa uasar v no NMHUS Ha OpYri LeHTpoBe
Ha BNacT W3BbH MPaBUTENCTBOTO. [Pynn CbC CcneumndUyYHN HTEPECU BNU3AT B KOHKY-
peHuus 3a pasnpegeneHune Ha B1omKeTHUTE USMULIBLLN C ICHOTO Cb3HaHWE, Ye Oopu
Te [Ja He ce CbCTe3aBaT, U3NUWBKLT We OGbae pasnpedeneH mexay ocrtaHanure
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(Lane & Tornell, 1996, 1998; Tornell & Lane, 1998, 1999). B TakbB cMuChbn GrogKeT-
HUAT U3NULWBLK ce pasrnexga kaTo obLo 6raro, KoeTo € Ha pa3nonioXeHue Ha onpe-
OerneHn enutu UM LEeHTpoBe Ha BnacT. To3u Mpouec CUMHO 3aTpyaHsiBa NpoBex-
[aHeTo Ha nonuTuka Ha GanaHcupaHun 6oaXeTH, Tbi KaTo KONKOTO No-pascesiHa e
BMNacTTa, TOMKoBa No-NpouuknmMyHa we 6bae n nonutukaTa.

OT ocobeHa BaXHOCT € 1 TeHOeHUMATa KbM yBennyaBaHe Ha obns HaTuck
3a paswmpsiBaHe Ha OWOXKeTHWTE pas3xou B MOMEHTM Ha UKOHOMWYECKU PbCT
(Talvi & Vegh, 2000). T KaTo Npu LUMKIMYEH NOAEM MPUXOAMTE OCbLLECTBSABAT
HMBa Hag AbIrOCPOYHUTE CU CTPYKTYPHM CTOMHOCTM, a pasxoguTte — nog TsiX, B TO3M
crydanm ce peanuaupat na3nuwbuy. HanvmuneTto Ha cBobofeH dmckaneH pecypc kapa
3aMHTEpEeCcyBaHUTE CTpaHW — OOMaKUHCTBA, OMpMK, OpraHu3aumm OT NyOnuyHUS 1
HEMNPaBUTESICTBEHNS CEKTOP U Ap., UHTEH3VBHO M MOHSIKOra ycrnewHo aa nobvpar 3a
OOMbNHUTENHM cpeacTBa. MNoTeHuuaneH gsuraTten Ha To3M NpPoLeC € HECbBBbPLUEHOTO
OCb3HaBaHE Ha peanHaTta AaHb4YHa LeHa Ha npuaobuToTo MO TakbB HAYMH nopagu
HecbBbpLUeHaTa MHopMaLMs, C KOATO OBLLEeCTBEHOCTTa pa3nonara — T.Hap. uckan-
Ha untosusa (Wagner, 1976). Taka konebaHuaTa Ha NPOM3BOACTBOTO Npean3BMKBaT
NMPOUMKINYHOCT Ha (puckanHuTe arperatu.

B o6o0LieHne ce Bmxkaa, Ye Makap TeopeTudHaTa npenopbka ga Haco4sa
KbM aHTULUMKIMYHA OUHaMKKa Ha nyonuyHuTe duHaHCK, TO KOHUrypaumsita Ha
B3MMaHETO Ha peLLeHnst YecTo npegronara To4Ho obpaTHoTo. B gelicTButenHocT
MMEHHO ToBa ce Habnopasa B eMnupudeH nnaH. Mima pegvua M3cnegsaHusi, KOUTo
npoy4BaT ABMKEHNETO Ha OIOHKETHUTE KOMMOHEHTM CMPSIMO LIMKIMYHATa OUHaMKKa,
HacouBalLm kbM TO3u ussog (Fiorito & Kolintzas, 1994; Ballabriga &Martinez-Mongay,
2002; Afonso & Clayes, 2008). B egHO OT Hal-mbinHWTE M3cnedBaHus B obnactra
Lane (2003) ce dokycmpa Bbpxy cTpaHute OT OpraHv3aumusita 3a MKOHOMMWYECKO
CbTpyaHu4YecTBO 1 pa3sute (OMCP) n aHanmavpa gMHamukaTa Ha TexHute dmckarn-
HW arperatu 3a nepmnoga 1960-1998 r. Ton OTKpMBa SACHO U3paseHa NPOLMKITUYHOCT Ha
npaBUTENCTBEHOTO NOTpebneHne, kaTo NMocoyBa, Ye OCHOBHUST ABuraTten 3ag ToBa
sBMeHMe e ABWKEHMETO Ha 3annaTute B NyGNMYHMS CEKTOP.

B ckopowHo mnscrnegsaHe Lamo et al. (2013) npoydBaTt CTpaHUTE-YNEeHKU Ha
EBposoHarta, CALL, AnoHusa, Oanus, LWeeuns n Benukobputanuda. Te pasrnexagat
AVHaMuKaTa Ha dmckanHuTe pasxoam cnpsmo Habop OT MHAUKATOPU Ha MKOHOMMYEC-
kaTta aktmBHocT (BBI1 Ha 4oBek oT HaceneHueTo, peaneH BBI1, 6e3pabotuua), kato
HanaraT pasfuyHM KOpeKkuMn 3a UMKNMYHaTa MM nosuvums. Msnonssavikv pasnuyHun
CTaTUCTUYECKN METoOM, aBTopuTe MNpocnegssaTr UMKIUYHaTa AMHaMMKa Ha OCHOB-
HWTe arperatM — noTpebneHneTo Ha NMybnMYHMs CekTop, pasxoguTe 3a 3annatm B
Hero, KOMMeHcauusiTa Ha HaeTuTe, 3aeToCTTa B CEKTOpPa U MEXOWHHOTO MnoTpeb-
neHve. Kato OCHOBHWM pe3ynTatu MoraT fa Cce o4vepTasitT ACHO u3pas3eHarta npo-
LUMKINMYHOCT Ha pa3xoguTe, ocobeHo OT rredHa ToYka Ha Te3n 3a KONEKTUBHO NoTpeb-
NEeHVe N HEroBWTE KOMMOHEHTU. pounknnyHOCTTa € MpeausBukaHa M OT AUCKpe-
UMOHHaTa pmckanHa MonmuTMKa Ha NOBEYETO pasrnexaaHu ObpXaBu, Kato B TOBa
MOXe [da Ce BWMAM CKIIOHHOCT KbM BanaHcupaHe Ha 6womkeTa 1M Npu Hyxaa — npo-
BEXOaHe Ha douckanHa KoHconuaoauus.
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N3cnegBaHusaTa B obnactta Ha dumckanHata nonutvka M guHamvkata Ha
OCHOBHUTE dMcKanHM MNPOMEHNUBMU MOKa3BaT, Y€ Ha npakTuka ce Habniogasa
npeobnagasall, NPOLUUKINYEH XapakTep Ha NonuTukarta, KOWTO € MO-CUMHO M3pa3eH
npes nepuoau Ha n3bopu Unu nonuTuyecka HectabunHoct. C TakoBa noBeaeHue ce
XapakrepuanpaTt B No-ronsiMa CTerneH pasxo4HUTe KOMMOHEHTU Ha GrogkeTa, AoKaTo
npu NpuxoaHuTe TO € no-cnabo nspaseHo. BeposiTHO ToBa ce ObIMKM Ha OENCTBMETO
Ha aBTOMaTu4HUTE cTabunmaaTopn. TeHaeHUMATa KbM MPOLMKITMYHOCT BaXu C OCO-
OeHa cuna 3a pa3BuBaLLUTE CE€ UKOHOMUKU U € Marko No-He3HauuTenHa B pa3ButuTe
ObpXaBu C YCTaHOBEHWN UHCTUTYLINN.

WM3cnegBaHuaTa 3a Bbnrapus CbLUO OTAENAT 3HAYUTENHO BHYMaHWE Ha BbNpo-
cute 3a duckanHaTa nonuTuka U HEMHOTO 3HaYeHUe 3a KOHOMUYECKOTO pa3BuUThe
Ha cTpaHaTa. YnpaBfeHWeTo U NporpamMmmpaHeTo Ha nybnuyHute cpmHaHcK e 3aner-
Hamno OCHOBHO B MalLlabHM TEOPEeTUYHWN U NpakTudecku padpaboTtkn (HeHosa, 2006;
MwuHacaH, 2008), KbOeTO € OTYETEHO KAaTO BaXKEH MHCTPYMEHT Ha MKOHOMMYeckata
nonutuka. Hernvesa (2005) pasrnexga BNMAHMETO Ha hmcka BbpPXY MaKpOMKOHOMM-
yeckata guHamuka B Bwnrapus, kato nsnonssa untbp Ha Xogpuk-IpecksT, 3a aa
NONyYn LIMKIIMYHO KOpUrMpaHu Mepku 3a BromkeTHus gedmumt. TAXHOTO MogenvpaHe
nokassea, Ye B 3aBUCUMOCT OT BPEMEBUS NMEprog MOXe Aa ce HabngaBa KakTo npo-
UMKNMYHA, Taka U aHTMUMKNMYHa AMHaMuka. XybeHoBa-[enucuskoa (2009) pasrnex-
Ja duvckanHaTa nonuTuKa B KOHTEKCTa Ha NpUChbeaMHSBAHETO HU KbM CTPYKTypuTe
Ha EBponenckus cbio3 U oT4MTa KOHBEPreHUuaTa Ha NpakTukMTe B HallaTa cTpaHa
kbMm Teaun B EC.

B eaHo ot nocnegHute uscneasaHus no temara Kanyes (2013) npasu nperneq
Ha duckanHata AvHamuka B bbrrapus. Ton nocovBa OCHOBHU XapaKTepUCTUKM Ha
NpuxoguTe u pasxoauTe 1 Aaea NpenopbkM, KOUTO LE CMOMOrHaT 3a ctabu-nmanpaHe
Ha AuHaMuKaTa, o6ocHOBaBankK huckanHaTa NonnTHKa KaTto BaXKEeH UHCTPYMEHT Ha
WMKOHOMMYECKOTO yrnpaBneHne. OTYMTanku prckoBeTe OT MPOLMKITMYHOCT Ha MOSUTU-
kata, gpyru astopu (Mannmes, 2012) npenopbyBaT HamansBaHe Ha OUCKPELMOH-
HUS KOMMOHEHT B YNpaBneHMeTo Ha NybnnyHuTe MHaHCK 1 BbBEX4aHe Ha dhuckan-
HW NpaBuna, KOUTO fa orpaHuyaT NonNuTULMTE Mo BpeMe Ha nodemM M fa aosepat o
aLMKNU4Ha Uy NPOLUUKNMYHa MHaMKKa Ha arperaTure.

B koHTekcTa Ha Ta3u nuTepaTypa rnaBHaTa Len TyK € Aa ce pasrnegat OCHOB-
HUTe GIOIKETHM KOMMOHEHTU N Aa Ce U3YUCIN KONMUYECTBEHO TAXHaTa enacTUYHOCT
KbM pacTtexa. [1o TakbB HauMH ce nocTura no-npeuuseH aHanua Ha konebaHuaTa
Ha duckanHuTe arperaTy 3a nepmop, KOMTo gocera He e 6un n3cneaBsaH B CBOSITA
MbrHoTa.

AnHamuKa Ha npuxoauTe U pa3xoauTe Ha AbpXKaBHUSA
6roaxeT B Bbnrapus

Meprogbt 1998-2014 r. ce xapakTepmanpa ¢ 0COBEHO MHTEH3UBHA AMHAMMKA
Ha dmcKanHWTe arperaTv B Hawara cTpaHa. Hayanoto my e 6ensisaHo ¢ na3nusaHe ot
MKOHOMMYeckaTa kpusa npes 1996-1997 r. n CbnMbTCTBALLOTO ro 6bP30 HapacTBaHe Ha
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BBIM go 2008 r. Toan nepuoa ce oTNMYaBa ¢ NOBMLIABALLM Ce NMPUXOAN U pasxoau,
KaTo BCe Nak pasnukata Mexay Tax ocTtaBa npeobnagasallo nonoxurenHa. bompker-
HuAT geduumnt cneg 2003 r. HEM3MEHHO UMa MOMOXUTENHM CTOMHOCTK, KaTo npes
2006 Ton poctura 3,3% ot BBI1 (cdour. 1).

®urypa 1
BrogxeTHo canpgo 3a nepuoga 1998-2014 .
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UN3moyHuk. MnHUCTepcTBO Ha ouHaHcuTe. [JaHHW No KoHconuaupaHaTa duckanHa
nporpama (roguiixun), 1998-2014 r.

Mpe3 2000-2008 r. ce HabnogaBa M psi3KO HaMarneHue Ha ObPKaBHUST ObIT -
KaKTO BbB Bpb3Ka C MOSIOXUTENHUTE AemUmUTY, KOUTO CMOCOOCTBAT 3a NogabpKaHe
Ha HMBOTO My, Taka U MO JIMHUS Ha M3NnawlaHe Ha OONMrauMOHHU 3a4bIDKEHUS,
kaTo npe3 2008 r. Ton goctura oo 13% ot BBI1. MNpe3 2009 r. HeraTuBHaTa BbHLUHA
KOHIOHKTYpa Okas3Ba BNMsiHME U Ha Bbbrrapusi, KOATO HaBnM3a B Mepuog Ha MKOHO-
Muyeckn cnag. Camo npes 2009 r. koHoMmukaTa ce cemBa € 5%, a Bb3CTaHOBSABAHETO
npes cneapalumTe roaMHu € CpaBHUTENHO 6aBHO N aHEMUYHO. Tean TeHaeHUMN HEMU-
HyeMO Ce oTpassiBaT U Bbpxy huckanHata nosuumsa Ha nybnudHua cektop. T4 ce
BNOLLaBa 3HAYMTESNHO W HaBnu3a B nNepuog Ha AeddUUUTU, HAK-TONEMUST OT KOUTO €
peructpupaH npes3 2010 r. — 3,9% ot BEBI.

CpaBHuTenHo 6aBHOTO Bb3CTaHOBSABaHe He Mo3BonsiBa OanaHcupaHe Ha
OomKeTa nNpy ycnoBms Ha nogabpXKaHe Ha OTHOCUTENHO CTabunHu pasxoau, KaTto
HaTpynaHuTe AeduumnTn BOOAT M A0 PbCT Ha AbpXaBHUSA ObIr npe3 nepunoga. Kbm
Kpast Ha 2014 r. Ton goctura ao 28% ot BBI1. CpegHocpo4yHUTE o4yakBaHUS ca 3a
HamansiBaHe Ha AeduUUMTUTE MO KOHcoNnMampaHaTa gouckanHa nporpaMa u 3a oBra-
[OsiBaHe Ha pbCTa Ha AbpXaBHusa abnr. OT rnegHa Touka Ha UMKNnYHaTa guHamumka
Ha OCHOBHUTE bucKanHu arperatv 3acnyxasa Aa ce OTOenexu cunHara 4YyBCTBU-
TENHOCT Ha NPUXOAHUTE arperaT KbM CTOMAHCKUS LUMKBN (BX. dour. 2).
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®urypa 2

Bpb3ka mexay pacTtexa un 6rogxeTHUTE Npuxoam
npes3 nepuoga 1998-2014 r.
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U3moyHuk. MuHucTepcTBo Ha buHaHcuTe. [laHHu No koHconuaupaHaTa duckanHa
nporpama (roguwiHm), 1998-2014 r.

HapacTBaHeTO Ha WMKOHOMMKaTa € CBbpP3aHO C MOBULLABAHE Ha MpVXoawuTe,
KOETO Ce ObIDKU [0 ronsiMa CTEeNeH Ha pasLuMpsiBaHETO HA OCHOBHUS NMPUXOO0U3TOY-
HVK 3a dmcka B bbnrapusi — gaHbyHMUTE NocTbNIEHNS. [Py MKOHOMUYECKU Nogem
ce Habnogaea yBenuyaBaHe Ha pasnoniaraeMuTe 4oXoaM Ha JOMaKMHCTBaTa, KakTo U1
Ha CTonaHcKkaTa aKTMBHOCT M nevantaTa. JonbNHUTENHO pacTeXbT € CBbp3aH U C
NPOMsiHa Ha O4aKBaHUATa Ha MKOHOMUYECKUTE areHTu, KOeTo NPean3BUKBa 3acunBaHe
Ha MHBECTULMOHHATa U gernoBaTta aKTUBHOCT. lNocoueHunTe TeHgeHunn BoaAaAT O yBe-
nnyaeaHe Ha obnaraemarta ocHoBa (6as3a) B MKOHOMUKaTa U JOPY NPU HENMPOMEHEHN
OaHBbYHM CTaBKM Ce OTHUTa YyBCTBUTENEH PBbCT HA npuxogute. B T031 cmucbn npu-
Xo4HaTa 4acT Ha OlaxeTa nNposiBsiBa U3BECTHA 3aBUCUMOCT OT MKOHOMUYeckaTa
OvHaMuKa, KaTo ABeTe umar nonoxurtenHa kopenauus - r = 0,37.

3a pasnuka oT Bugumara npsika Bpb3ka Mexay 6iogeTHuTe npuxoam un cTo-
NaHCcKusi LMKb nogobHa 3aB1CMMOCT He e B cuna 3a bropkeTHUTe pa3xoaun. Makap ye
B ObITOCPOYEH MIlaH pa3xoauTe ca OrpaHnyeHn oT NPUXOAUTE CrpsiMO GHOKETHOTO
orpaHuyeHne Ha MybnMYHUSE CEKTOpP, B KPaTKOCPOYEH acnekT Te 3aBUCST OT OWUCKpe-
LUMOHHO MOJNMUTUYECKO peLleHune. |-|pI/IHLI,I/II'IHO € BBb3MOXHO I'Iy6J'II/I‘-IHI/IF|T CEeKTop Aa
pa3xogBa noeeve, OTKONMKOTO HAabupa, kaTo 3a uenta duHaHcmpa gedumuuta cm ypes
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HaTpynBaHe Ha ObMr, CEeHbOPaX UM AMpeKkTHa MoHeTu3auus. lNMopaam cnctemara
Ha napudeH cbBeT Bbnrapusa Tpsabsa ga pasdnTa NPeaMMHO Ha HaTpyrnBaHETO Ha
ObNr, TbW KAaTO NAapUYHUAT CbBET HE NO3BONSABA MOHETM3aUMAa Ha aeduuunta unm
AVCKPELIMOHHO yBeNnuYeHne Ha napuyHaTa maca, KOeTo ga JoBede A0 peanusu-
paHe Ha npuxogu OT CeHbopax. ToBa nopaxaa o4YakBaHWUA 3a MHOro no-cnabo
uspaseHa UMKNMYHa AMHaMUKa Ha pasxoguTe, KOeTo ce crnyysa U B bwnrapus npes
pasrnexganusa nepuog (BX. cur. 3). CBMBaHETO HA MKOHOMMKATa BOAM OO 3HAYU-
TENHO NO-Marko MOHWXEHWe Ha BlomkeTHUTE pas3xoam kaTto gan ot bBI1, kaTto TeH-
JeHuunaTa novtu usdessa npes nognepuoga 2000-2014 r. Makap 4e npes3 pasrnex-
OaHna nepuopg ce Habnogaea crnaba duckanHa KOHCONMaaumWs, kopenauusta Mexay
npuxoauTe u pa3xoguTe ocTaBa Ha MHOMO HUCKM HMBa — T4 e efBa -0,2 (oTpuua-
TEMNHUAT 3HAK CE OAbIDKM Ha Pa3HOMOCOYHOTO ABWKEHUE HA NPUXOAWTE U pasxoguTe).
KopenauvoHHunat koeduumeHT 3a 2000-2014 r. e r = 0,033, koeTo nokassa W3KMo-
YWTENHO KpexkaTa Bpb3ka Mexay AsBaTta nokasatens. Hesaeucumo ganu ce pas-
rmexaga NbrHWAT Nepuoa, unu He, ce Hanara M3BogbT, Ye pasxoguTe ca MHOro no-
cnabo cBbpP3aHM C UUKNMYHATa gnHaMmka OT NpMxoauTe BbB durcka.

durypa 3

Bpb3ka mexay TemMna Ha MKOHOMUYECKN pacTex U BIompKeTHUTE
pa3xoan 3a nepuoga 1998-2014 r.

32 33 34 35 36 37 38 39 40 a4
-2

PeaneH pactex, %

-4

-6 y = -0.43x +0.19

R2=0.04
O6wo 6roaxeTHU pa3xoaun, % ot BBl

U3moyHuk. MuHucTepcTBo Ha buHaHcuTe. [laHHu No koHconuaupaHaTa duckanHa
nporpama (roguwHm), 1998-2014 r.
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BbB chmckanHuTe gaHHu 3a bbnrapus He ce HabngaBaT enn3oam Ha psaska
duckanHa KoHconuaalmsa nopagu nurcaTta Ha napanenHa LMKNM4YHa OuHaMuka Ha
npuxoguTe N pasxoauTe — MbPBUTE Ca MHOrO MO-4YBCTBUTEMHU KbM MKOHOMMUYEC-
KaTa KOHIOHKTYpa. ToBa npefonpeaens u ABWKEHNETO Ha BIoIKeTHOTO cango, KoeTo
€ CUIMHO U MOMOXUTENHO CBbp3aHOo C pacTexa. [pe3 roanHute Ha nogem Broaxe-
TbT perucTpupa manuiblm, a npu cnag — geduuutn (BX. dur. 4). ToBa e BUAMMO
M OT ronemMmsi No pa3mep KopenauuMoHeH KoedUUMEHT mexay ABaTta arperarta -
r=0,52.

Qurypa 4

Bpb3ka mexay pacTtexa un 6iogKeTHOTO cango
3a nepuoga 1998-2014 r.
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PeaneH pacTtex, %

4 y = 0.88x + 0.03

R*=0.29
-6

-8

BroaxeTHo cango, % ot BBIN

U3moyHuk. MuHucTepcTBo Ha buHaHcuTe. [laHHu No koHconuaupaHaTa duckanHa
nporpama (roguwixm), 1998-2014 r.

CbBKynHaTa AMHaMuKa Ha douckanHute npoMeHnueu B Bbnrapvs e MHoro no-
6nm3ka 0O MPOrHO3UTE Ha MOAENUTE Ha MONUTUYEecKaTa MKOHOMUSI 32 B3UMaHe Ha
duckanHu pewenust (Alesina et al., 1997; Tornell & Lane, 1998; Talvi & Vegh, 2000),
OTKOJKOTO 40 HOPMaTUBHUTE MPEMNOPBKA HA OCHOBHUTE MaKPOUKOHOMUYECKM LLKOIIN.
Ha 1031 hoH no-HaTaTbK We pasrnedamMe ABa OCHOBHM BLIPOCAa — KakbB € TOYHUST
pasmep Ha KoedULMEHTUTE Ha YYBCTBUTENMHOCT Ha ddUCKanHUTE arperat KbM UKO-
HOMUYEecCKaTa AMHaMnKa 1 KakBO € noBeaeHMETO Ha oTAeNnHUTe MM KOMMNOHEHTU crnpsa-
MO UMKbIIa.
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LlMknuyHa aMHammuka Ha npuxoauTe n
pasxoguTte

L‘|yBCTBVITeJ'IHOCTTa Ha AajeHa 3aBuchMa npomMeHsnnBa KbM ornpeaernieHa Hesa-
BUCMMaA TakaBa MOXe Oa Cce U3Mepu KOJNmM4eCTBeHO, KaTo ce 13nosnsesar KOGCpVILI,VIeHTVI
Ha enacTmyHocT. EnactuyHocTtTa & Ha (*)I/ICKaJ'IHaTa npomMeHnnBaTa Fj KbM 6pyTHI/IF|
BbTpeLleH NpoayKT Y ce ﬂe(*)I/IHI/Ipa no cnegHna Ha4YnH:

AF,

L

JTAY T FAY
Y

Tasn Msapka NpeacTaBs OTHOLIEHWUSITA MEXAY NMPOLEHTHUTE U3MEHEHUs Ha
ABETe pasrnexaaHn NpoMeHnuen. EQVH oT Hal-UHTYUTUBHUTE HaYMHW 3a HeliHaTa
OLleHKa € Ype3 MKOHOMETPUYHO U3YMCIIEHNE Ha PErPECUMOHHOTO YpaBHEHME MeXay
[ABeTe BenuuuHK, u3paseHun nod dopmaTa Ha HaTypanHu noraputmu. Tyk ¢ B, ca
O3Ha4YeHN perpecuoHHUTe koedurUMeHTH, a ¢ O — rpelukara:

Msuncnaeankyn ToBa perpecroHHO ypaBHeEHWe 3a i HabnogeHus no metoga
Ha HaW-MarnkuTe KBagpaTtu, ce nonydaBa Msipka 3a koedwuumeHTa 31, KOETO € U
TbpceHaTta enacTU4YHOCT 3a BCsAKa oTaenHa npoMmeHnusea F;:

1
YY;F, — =XY,IF,

n
Br=¢ = P
Y2 -+ (2Y)?

EnactuyHocTMTE MoraT ga 3aemMaT KaKTo MOSIOKUTENHW, Taka U OTpULaTENHU
CTOWHOCTU. NMonoxutenHute koeduUMEHTN Ha eNacTUYHOCT NokKaseaT, Ye U3MeHe-
HMETO Ha JafeHus dpucKkaneH arperat € e4HOMOCOYHO C MpOMsHaTa Ha Temna Ha
MKOHOMWYECKUN pacTex, a OTpuuaTenHUTe — 4Ye e pasHonoco4HO. AKO CTOMHOCTTa €
no-ronsiMa oT 1, MoXe ga ce onpeaenu, Ye cduckanHata NpoOMeHNnBa € YyBCTBU-
TenHa (Unu enacTuyHa) CnNpsiMo LUUKNMYHaTa AMHaMuKa, a ako e no-Marnka ot 1, 1o
TS UMa HUCKa YYBCTBUTENHOCT (ENacTUYHOCT) KbM BU3HEC-LMKbNA.

EnactnyHocTuTe Ha OOoKETHUTE NPUXOAM N Pa3XOAN, KAKTO N TEXHUTE KOM-
NMOHEHTU ca WM34YMUCIIEHM EMMNUPUYHO, KaTo ca M3Mosf3BaHM BpPEMEBU pedoBe OT
roguwHn gaHHW 3a ducka ot MUHMCTEPCTBOTO Ha (PUHAHCMTE N 38 HOMUHAMNHUSA
BBIT ot HCW. daHHuTe ca aednmpaHun cbC CPeaHOroaNLLHNSA TEMMN Ha HapacTBaHe
Ha MHOekca Ha noTpebuTenckuTe UeHn (OTHOBO Mo AaHHM Ha HCW). MonyyeHuTe
pe3ynTtaTu ca npeactaBeHn B Tabn. 1, 2 1 3, kaTo ca M3YMNCINEHN KaKTO enacTud-
HocTuTe 3a uenus nepuog 1998-2014 r., Taka 1 3a ABa nognepuona — npeakpusmcHus
0o 2008 r. 1 nepuoga Ha kpu3a n NocTkpuancHuTe roguHn (2009-2014). Tvi kaTo
NMOCTKPU3UCHUTE €NacTUYHOCTU ca M34YucreHn Ha 6asarta Ha cpaBHUTENHO Marlko
HabnogeHus, Tesn pesyntaTty TpsibBa ga ce UHTepnpPeTUpaT C NOBULLEHO BHUMaHME.
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OOGLLO OUEHKMTE Ha KoeULUMEHTUTE Ha eNacTUYHOCT Mpe3 NoanepuoanTe ce xapak-
Tepusupart 1 ¢ No-rofiemMm no pasmMep AOBEPUTENHU MHTEPBanu, KOeTo CbLyo TpsibBa
Ja ce B3eMe npeasuj npu nHTepnpetaymsaTa.

B T1abn. 1 ca npeacraBeHu U34MCNEHUTE €NacTUYHOCTM Ha NPUXOAUTE CnpsIMO
pacTtexa. [NpaBAT BneyaTneHne CPaBHUTENHO BUCOKUTE CTOMHOCTM Ha MOBEYETO
KomnoHeHTn. ObLiata enacTMYHOCT Ha AaHbuHuTe npuxoan e 0,84, nokato npes
KpU3ucHUTe roamHu T9 HapactBa o 1,04. Te3n oueHKM O3HayaBaT, Ye C BCEKM
NPOLEHT MKOHOMMWYECKN Cnaj ce O4YakBa NMpMXOAMTe OT JaHbLM [a ce MOoHMXaT C
0,8 0o 1%. OcobeHo BUCOKa € YyBCTBMTENHOCTTA Ha OaHbLuTe BbpXY noTpebne-
HMeTo — enactuyHoctTa Ha OAC e 1,37 3a uenus nepuog, a npu akuusute — 1,89.
MoTpebuTenute ca CUIHO YyBCTBUTEMHM KbM YBENTMYEHNETO Ha TE3M Haro3un 1 ca
CKITOHHM Aa TbPCAT anTepHaTVBU Ha CBOETO NOTpebneHue. BepoaTHO YacT OT Tax
HamanseaTt noTpebneHneTo cu, a Apyrn ce cHabasBaT C TakMBa CTOKU M3BBH GhOp-
ManHuTe nasapu. ToBa Baxum C ocobeHa cuna 3a akuM3HUTE CTOKM, Hanpumep
ropueaTa, uurapute unu ankoxona. /IHTepecHoO € ga ce oThGenexu Huckata enac-
TUYHOCT Ha aKuM3uTe npes nocnegHuTe 6 roanHn, KOATO Nokasea, Ye € JOCTUrHATO
N3BECTHO CTabunusmnpaHe Ha nponopuusita ,noTpebneHne mexagy dopmanHuTe u
HechopmanHuTe nasapu®.

Tabnuua 1
EnacTtnyHocCT Ha npuxoguTte cnpsamo
LUMKIMM4YHaTa AnHaMunka
Mprxoaon3TOUHMK 1998-2014 r. 1998-2008 . 2009-2014 r.
JaHbyHU npuxodu 0,835 1,074 1,038
[aHbun BbpXY Nevandarta 0,128 0,635 -0,280
[aHbK BbpXy AOX0AMTe Ha hmanyecknTe nuua 0,287 0,027 2,003
[aHbk BbpXy gobaBeHaTa CTOMHOCT 1,366 1,762 0,698
Akunan 1,892 2,071 0,146
MuTa n MUTHUYECKM TakcK -2,808 -1,303 1,856
CouunanHo- n 30paBHOOCUTYPUTENHU BHOCKM 0,350 0,546 1,914
Opyrv panbum 1,511 1,741 1,430
HedaHb4HU npuxodu -0,148 0,253 -1,147

TpsbBa ga ce 06bpHE BHUMaHUE N Ha PE3KMst PbCT MPU erlacTUYHOCTTa Ha
obnaraHeTo Ha u3nyeckuTe nuua — nNpes nocregHuTe 6 roguHn KoedUUNEHTUTE
Ha enacTMYHOCT UMaT 3HAYUTESNTHO NMO-BMCOKM CTOMHOCTU CMPSIMO M3YMCIIEHUTE 3a
NbfHUSA pasrnexaaH nepvod. Bb3aMoxkHO e ToBa ga ce ObJKU Ha ANHaMuKaTa npu
npeniaraHeTo Ha TPyA Mo BpeEME Ha Kpu3a M Npy NMPEMMHABAHETO Ha HAKOWM OT pabo-
TelmTe KbM CUBUS CEKTOP Ha MKOHOMUKaTa. [logobHa HETUNWYHO rofnsiMa CTOMHOCT
BEPOATHO € ABWXKeHa npeaMMHO OT LUMKIMNYHUA cnaj Ha MKOHOMMKaTa U OT PbCTa Ha
©e3paboTHuTe.

66



LinknnyHa gMHamumka Ha OCHOBHU chmckanHu arperatn B bwnrapus 3a nepvoga 1998-2014 r.

Mo cxogHW MpUYMHKU pacTe U enacTUYHOCTTa Ha HAKOU OCHOBHU HegaHbYHU
NPUXOAMN W Ha CoUManHUTe U 34paBHOOCUTNYPUTENHUTE BHOCKW, ThbIl KAaTO T€ ca CUITHO
3aBUCMMM OT HamansBalmsi pasnonaraem Joxo[ Ha HaceneHmeTo. VI3BbH OCHOB-
HUTE AaHbLM CbLLO Ce OTYMTa BUCOKa enacTUYHOCT OT okoro 1,5 3a ocTaHanuTe
OaHbYHU Hano3n. YacT oT M34nucrneHnTe enacTUYHOCTU Ce BRMSIST U OT BbHLUHATA
cpefa — AMHamyKaTa Ha MUTHUYECKUTE TakCu U MuTaTa € [0 rofnsiMa cTteneH npeg-
onpegerneHa oT BNu3aHeTo Ha bbnrapusa B EC.

BrogpkeTHMTE pa3xodm ca KIo4voB MHCTPYMEHT 3a MpoBeXaaHe Ha dmckanHata
MoNUTUKa N KakTo Oelle MOCOYEHO, Te ca No-cnabo YyBCTBUTENHM KbM LMKIMYHATA
OVHaMMKa CnpsiMO MOBEYETO MPUXOAHM KOMMOHEHTW. [pu nkoHommnyeckn cnag ot 1%
pa3xoaute Hamansasat cpegHo ¢ 0,8%, HO Npe3 nocneaHuTe roauHu B YCNOBUSITA Ha
dmckanHa KoHconuMaaums To3u NpoLueHT HapacTea. Han-6aBHo ce agantupart HvBaTa
Ha TeKyLuTe pas3xoam — Te ce MoHwkaBaT cpeaHo camo ¢ 0,65% npw cnag Ha pacTe-
Xa ¢ 1%, kaTo pasxoguTte 3a 3annara U OCUrypuTENHUTE BHOCKM, KAKTO U pasxoauTe
32 U3OPBXKKA Ca Hal-HEYYBCTBUTESTHU — TEXHUTE €NacTUYHOCTM ca cboTBeTHO 0,51 1
0,22. B cnyyaa ¢ pasxoguTe 3a u3gpbxKka npes nocnegHute 6 rogvHW gopu ce
HabniogaBa CMsHa Ha 3Haka.

Tabnuua 2

EnactmnyHocT Ha pa3xoguTe no npegHasHa4YeHune
CNpAMO UMKInnMyHaTa gnHaMuka
Pa3xogu no npegHa3HayeHue 1998-2014 r. | 1998-2008 r. | 2009-2014 r.
O6wo pa3xodu 0,848 0,773 1,385
Tekywu pa3xodu 0,652 0,556 1,302
3annaTv n ocuUrypuTenHN BHOCKU 0,505 0,437 0,833
M3ppbxka 0,223 0,552 -0,280
Cybeuamm 0,734 0,408 0,502
Jlnxau -2,647 -2,320 1,015
CouwnanHo ocurypsiBaHe, nogrnomaraHe 1 rpyku 1,406 1,158 2,236
Kanumanoeu pa3xo0u u npupacm Ha ObpxasHUs 1,626 1,784 1,437
pe3eps

Bucoka e enactmyHOCTTa U Npu pasxoauTte 3a CoLManHo OCurypsiBaHe 1 rpuxu,
KakTo 1 npu kanuTtanosute pasxoau. Cnag Ha nkoHomukaTa ¢ 1% Hamansisa MHBeC-
TMUMUTE Ha nyénuyHus cektop ¢ 1,5-1,6%, KoeTo NoTeHUManHo Moxe Aa ce oTpasu
HeraTMBHO BbpXy Obaelwms pactex. Kato oblia TeHaeHUmsa ce Habnogasa ycTomn-
UYMBOCT Ha TeKyLmuTe pasxoam, ocobeHo Ha Te3u 3a 3annartu, OCUrypoBKuU K cybcmanm
(cnopHo e obGaye OOKOMKO Te ca MPOAYKTMBHM pasxoau). CblUueBpeMEHHO Han-
YYBCTBUTENHM KbM KOHIOHKTypaTa ca kanutanoBuTe pasxoau. B To3u cmucwkn npa-
BUTENCTBEHOTO MOTPeOeHne € aHTULMKIIMYHO, HO HEroBUTE WMHBECTULMM ca Mpo-
LMKITUYHW.
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Tabnuya 3
EnactmnyHocT Ha pasxoauTte no d)yHKLI,MFl
cnpAamMo UUKnnvyHaTta guHamMmunka
Pasxogu no dyHKumm 1998-2014 r. | 1998-2008 r. | 2009-2014 r.
O6Wu abpKaBHU Cryx6m 0,325 0,711 -1,087
OT16paHa 1 curypHocT 0,587 0,891 -1,200
O6pasoBaHue 0,851 0,863 0,617
3apaBeonasBaHe 1,208 1,145 3,539
CoupnanHo ocurypsiBaHe u nognomMaraHe 1,035 0,802 1,265
CTtpoutencreo u 6naroycTponcTso 1,810 1,559 3,217
lMo4mBHO Aeno, KynTypa n penurum 0,998 0,979 3,496
MKkoHoMUYeckn feriHoCTH 0,734 0,624 2,354
Opyru -0,562 -1,033 2,165

M3cneaBaHeTo Ha enacTMYHOCTTa Ha pasxoauTe no yHKUMM BOAW OO CXOOHM
3aknovenns (tabn. 3). Ts e Ham-HMCKa Npy O0LIMTE ObpXKaBHU CNyXOu, KOETO roBopwm
3a CpPaBHUTENHO HEMPOMEHNMBUTE pa3xoay 3a agMUHUCTPaLUS Mpe3 ronsiMa 4YacT oT
pasrnexaanusi nepuog, (0,33), KakTto 1 npu criyxbute 3a curypHocT 1 otbpana (0,59).
B ycnosudata Ha dmnckanHa koHconugaums npes 2009-2014 r. OT NOYTU aupKinyHa
TS cTaBa aHTUUUKNMYHA. OTHOBO Hal-BUCOKM CTOMHOCTU Ha enacTM4HOCTTa ce OTyu-
TaT Npu pasxoguTte 3a CTPOUTENCTBO M B6naroyCcTponcTBo, KOUTO ca 6nm3ku Mo cBos
CMUCBN A0 KanuTanosuTe pasxoau. [1pes To3n nepuos pbCTbT HA MKOHOMMKaTa C
1% e cBbp3aH ¢ TAxHOTO yBenudeHue ¢ 1.8%, a cnep 2009 r. — ¢ 3.5%. Hemanka
YyacT OT nocoyeHuTe kornebaHusa ce ObkaT U Ha hakTa, Ye NOBEYETO UHBECTMLUU
naBaTt no NuHUS Ha cpeacTea oT EBponenickus cbio3. Nopaaun ronemust cn obem Te
BINUASAT NPSIKO BbPXY MKOHOMUYECKOTO pas3BuTUE, BCEACTBUE OT KOETO ce NposiBsi-
Ba M3BECTHA E€HAOrEeHHOCT MpV u3MepBaHeTo. B obwy nuHuK, npe3 nocnegHuTe
roAvHM HapacTBa enacTUYHOCTTa Ha NPaBUTENCTBEHUTE Pa3xo4m, HO Te OCTaBaT B
OrpoMHaTa CY YacT MPOLMKINYHM.

TpsibBa ga nogvepTaem, Ye NpeacTaBeHUTE CTOMHOCTM Ha enacTUYHOCTUTE
BKITHOYBAT KaKTO AWCKPELMOHEH, Taka U HEQUCKPELMOHEH KOMMOHEHT. [nHamukaTa
Ha GloKETHUTE NPUXOAM UMK Pa3xoau e onpefeneHa He caMo OT MOJIUTUYECKUTE
peLLeHus, HO 1 OT peauua akTopu, KOMTO ca U3BbH 0bxBaTa Ha BNusSHWE Ha uc-
KanHuTe BNacTu, Hanpumep CTOMaHcKaTa KOHIOHKTYpa WKW NoTeHuuanHu nono-
XUTENHW/oTpULAaTENHN BBHLUHM LLIOKOBE. B TO3M cMMCbHN enacTM4yHOCTUTE He ca
n3pmnyHa MspKa 3a NpoBegeHaTa npe3 pasrnexgaHusa Nnepuod nonmTuka, a otymTaT
obwata AuHaMuka Ha arperaTtuTe nog OeNCTBMETO Ha BCUYKM BIIUSAHUS, HA KOUTO
TE Ca M3IOXEHMU.

Awnckycus

EnactuyHocTTa Ha GrompKeTHUTE Npuxoay 1 pasxoam nosBorssa aa ce pasbepe
[0 KaKkBa CTerneH CTOMaHCKUTE areHTU ca CKMOHHM Aa MPOMEHST NoBeaeHNeTo CU Npu
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HacTbNWITO0 OOEKTUBHO U3MEHEHMEe B MKOHOMUYECKaTa 0b6CcTaHoBKa. [JaHbyHWTE enac-
TUYHOCTM NOKAa3BaT KOMNMYECTBEHO JOKOMKO Te Ca YyBCTBUTENHM KbM cpefaTta M Kak
TOBa Ce OTpassiBa Ha Hal-BaXXHOTO MPUXOAHO nepo Ha ducka. Npasu BneyatneHve,
Yye ¢ ocobeHa YyBCTBUTEMHOCT Ca AaHbLMTe BbpXy NoTpebrneHneTo n ¢ no-manka —
Tean Bbpxy Tpyda. OT rnmegHa Toyka Ha CToMaHckata MonuTuka € SCHO, Ye npwu
MKOHOMUYECKN cnag TpsbBa Aa ce NpoBu3vpaT NnoTeHuuanHu 3arybu Ha pecypc no
NVHWS Ha HamaneHuTe NpMXoau OT Te3u ABe rpynu oT AaHbuu. ObnaraHeTo Ha Tpyaa
CbLUO pernctpypa BMCOKa KPU3UCHA €rlacTUYHOCT, KOeTo Ou MOrno ga okaxe
noTeHUManHo HeratmBHM eddeKTM HE CamMO BbpXy MpUXoauTe Ha dmcka, HO U BbPXY
USrocTHaTa MKoHoMuKa. B obuy nnaH npuxogute Mmar SCHO M3paseH MPOLUKINYEH
npodun, KOETO € O4aKBaHO NpeaBuA TAXHaTa CUMHa CBbP3aHOCT ¢ Bu3Hec-UyKbIa.

MogobHa emnupuyHa 3aBUCUMOCT nog4vepraBa HeobxooumocTTa OT Hama-
naABaHe Ha NPOUUKIMUYHUA e(*)eKT Ha npuxogHuTe arperatu BbpXy CTOMaHCKaTa
ANMHaMUKa. B MmomeHTM Ha LMKNn4eH cnag npaBUTENICTBOTO MOXe U Tpﬂ6Ba na npen-
npueme OencTBUS 3a HacbpyaBaHe Ha CbbupaemMocTTa, C KOeTo da Aosede A0 edek-
TUBHOTO NOHWXXaBaHe Ha Koe(*)I/ILl,I/IeHTI/ITe Ha enacTtn4HOCT Ha pasfnnyHUTE NpUXoaHU
KOMMOHEHTW. D,OI'I'bJ'IHI/ITeJ'IHO KPU3NCHUTE nepmnoan ca 1 MOMEHTU 3a noTeHumnanHa
npomMAaHa Ha AaHb4HUTE CTaBKWU, C KOETO MKOHOMUKATa Oa 6'b£l,e CTuMmynmpaHa. B
3aBMCMMOCT OT Pa3rnofoXEHNETO Ha KOHKPETHNA OaHbK BbPXY KpuBaTta Ha Jladep 3a
Obnrapckata MKOHOMKKa € Bb3MOXHO TakbB CTUMynuMpall eekT aa 6bae peanusu-
paH JOpU C MOHWXEHWE Ha JaHbyHaTa cTaBka. [loTeHUManbT 3a HamarneHne Ha Tasu
€NacTUYHOCT MMa M CBOMTE FPaHMUM — B YCITOBUS HA KpU3a noTMcHaTaTa MKOHOMM-
yecka aKTMBHOCT HEM3MEHHO Ce OTpassiBa BbpXY NPUXOAMTE, a MPOMSHATa Ha JaHbYy-
HaTa cuctema He MOXe M3LUSAN0 Aa KoOMMeHcupa ToBa.

Mpy pasxoguTe enacTUYHOCTUTE Ca CbLO B MO-rofisMata Cu 4YacT MOSIoXM-
TENHN. TeKyLLLI/ITe pasxoaun, ocobeHo 3annatn u M3OPBXKKK, Ce BITUAAT CPpaBHUTEITHO
cnabo oT MkoHoMu4yeckaTa AVNHaMUKa. MHoro Nno-4yBCTBUTEIIHN Ca KanutanoBuTe
pasxogu, Kakto U Te3n, HaCOYEHN KbM KITHOHOBM OOLLECTBEHU CUCTEMM — couuman-
HaTa u 3gpaBHoocuryputenHarta. [pu BCUYKM Criydaun pasxogHuTe nepa ce OBwkaT
B CMHXPOH C pacTexa, KoeTo npegonpenens u TexHUs NPOLUKNNYeH xapaktep. EamH-
CTBEHWUTE aHTULIMKINYHM KOMIMOHEHTM NO BPEME Ha Kpu3a ca Te3n 3a obLm ObpXKaBHU
cnyx6u n oTbpaHa 1 CUrypHOCT, YUATO UKOHOMMYECKA NPOAYKTUBHOCT OCTaBa CriopHa.
OnucaHuAaT pasxodeH npocun npegonpenens uanocTHaTa npoumMKiMyHa ponst Ha
nNyGrnMyHMSA CeKTop, KOWUTO YCKopsiBa AOMbIHUTENHO pacTexa npu nogem, Ho 3adbil-
bouaBa cnaga B obpatHua cnyyan. [NogobeH umknuyeH npodun Ha duckanHuTe
arperati e B CbOTBETCTBUE C MaenTe 3a exerogHo 6anaHcmpaH GlomKeT, HO ocTaBs
Marika Bb3MOXHOCT 3a e(peKTMBHO NPOTMBOAEWCTBUE Ha PELIECUOHHM TEHOAEHUMM B
WKOHOMMKaTa Unn Ha OTp1UaTerniHn BbHLUHW LLOKOBE.

B pamkuTe Ha cBosiTa pa3xogHa nonuTrka puckanHuTe Bractu pasnonarart CbC
3HaYMTENHW CPeACcTBa Aa NMPOTUBOAENCTBAT HAa MKOHOMUWYECKMS criad v Aa ynpasns-
BaT NPEKOMEPHO arpecnBHUSA nogem. NHCTpyMeHTUTE Ha pa3xogHarta vyacT Ha Oromke-
Ta Ca U No-rBKaBWy, TbI KaTo Ha npaKkTuka ca e(i)eKTVIBHO orpaHn4yeHun He OT AaHbu4-
HUTE Npuxoan, a OT Bb3MOXHOCTTA U XXeNaHNeTO NpaBUTENICTBOTO Aa noema Aonbri-
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HUTENEH ObIr Ha BbTPELLHWUTE U MEXAyHapoaHUTe nasapu. Tasm Bb3MOXHOCT NMO3BO-
nsiBa CbLUECTBEHO yBENMYeHUe Ha BIoKeTHUTE pas3xOoaum B YCIOBUSI HA KpU3a, KOETo
Ha npaktuka 61 OoBeno A0 chnaj Ha TAXHaTa enacTUYHOCT M [0 HamareHa npo-
LMKIUYHOCT Ha NOBEAEHNETO WM.

duckanHuTe arperat He GmBa Aa ce pasrnexaar camo Ha CbBKYMHO HUBO — OT
3HayeHne ca He MPOCTO pa3MepbT U AVHaAMMKATa Ha ObpXaBHUTE NPUXOOU U pPa3Xxo-
OV, HO U TEXHUSIT CbCTaB M CbLUHOCT. [1paBy BneyaTneHne UskrnovmMTenHoOTO BMCokaTa
YYBCTBUTENHOCT Ha KanuTanoBuTe pa3xodu KbM KOHIOHKTypaTa. ToBa O3HayaBa, 4e
NPV UUKIMYEH CNad U Npu Hyxaa oT omckanHa KOHCONMAaauusa 4ecto MbpBU ce
CbKpalllaBaT KanuTanoBuTe pasxogu, U TO B HEMponopumoHaneH obemMm cnpsaMo Teky-
wmte. Thi KATO KanUTanoBWTE pas3xooyu U pasxoguTe 3a 0b6pa3oBaHME M Hayka He
NPOCTO BMUSIAT MOMOXUTENHO BbPXY pacTexa cera, HO U yBenuyaBaT OblrocpoyHUTE
NPOU3BOACTBEHM Bb3MOXHOCTUN B MKOHOMMKaTa (CbBKYMHOTO npeanaraHe), Te Tpsiosa
na 6bgat nNpuopuTETHM M 3anas3eHu B nbrieH obeM. EdekTvBHaTa aHTULMKNIMYHA
nonuThka MoXxe Aa BKIHOYBA HE MPOCTO CTabunmampaHe Ha TSXHOTO HMBO, HO U yBe-
NNYEHNETO MM MO BPEME Ha MKOHOMWYECKM crnag,.

BaxHa 3apava Ha buckanHaTa nonuTMka npu MKOHOMUYECKM nogem e aa
OoCUrypy JoctaTb4yHO (PUHAHCOBU pe3epBu, KOUTO Aa 6bOAT M3NON3BaHM N0 BpemMe
Ha cnag. Tyk TpsbBa ga ce oTyeTaT CbLUO NOTEHUMAnHWTE 3arybn Ha Npuxoau u
€BEHTYarnHUAT pbCT Ha pa3xoauTe, ABWKEHN OT HEraTMBHaTa LUKIMYHA AnHaMuKa. 3a
[a ce NocTUrHe NoBeYe MBKABOCT B YMNPaBIIEHUETO Ha NyGrUYHUTE hMHaAHCK, MOXe
na ce obmucnu npesTta 3a 6rogKeT, KonTo Aa e 6anaHcmpaH Ha LMKIIMYHA OCHOBaA.
OT epgHa cTpaHa, ToBa € NnpeausBUKaTENIHO Mpe3 roavHMTE Ha pacTex, TbWl KaTo
TpsiOBa Aa ce yCTOU Ha U3KYLLEHMETO 3a paslmpsaBaHe Ha NyonmyHMTe pasxogu, Ho OT
Apyra, no3BonsiBa HaTpynBaHe Ha OUCKanHW pecypcu M paswuvpsaBaHe Ha duckan-
HOTO MPOCTPaAHCTBO MO Bpeme Ha kpu3a. [NogobeH nogxod 3a ynpaeBneHune Ha
OromKkeTa Moxe aa 6bae obesneyveH KakTo Ypes3 onpefensHe Ha siCHW npasuna m
ocurypsiBaHe Ha no-ronsgMa nyGrMYHOCT, Taka U Ype3 pasliMpeHne Ha UHCTUTYLIMO-
HarnHWTEe KOHTPOJSTHM MeXaHu3MKn B cTpaHaTa. Bb3amoxkeH MbT 3a nocTuraHe Ha ToBa €
Aa ce npeumavpar npaBomoLLmaTa Ha HoBocdopmMupalLms ce B bwnrapust domuckaneH
CbBeT.

Mpu HyxkQa oT dmckanHa KoHconuaalmsa nopagnm HeyCTOMYMBO BUCOKU HMBA
Ha 3aTBXHAMNOCT UK Nopaau NONMUTUYECKO pelleHne Ta TpsibBa Aa ce U3BbpLLBaA MO
NMHWS Ha TekyLuuTe pasxoan, ocobeHo Tesn 3a 3annarta u usgpbxka. Hesasucumo
OT BonesHeHns KpaTKOCPOUYEH edekT nopaam ANPEKTHOTO ocBoboOXaaBaHe Ha crny-
XWUTENU NNy HamansiBaHe Ha TAXHOTO Bb3HarpaxgeHus B CpeQHOCPOYEH MnaH ce
HabntogaBa nonoxuteneH duckaneH pesynrar, a CbLo 1 nogobpeHa edekTMBHOCT
BCNeACTBME OT OTNafaHEeTO Ha NpekoMepHaTa perynaums.

Tosu BbNpoc obaye TpsabBa Aa ce aHanusvpa Ha OeTansiHO HMBO, Taka ye
ONTUMM3aUUsiTa da He 3acTpally KayeCTBEHOTO MpedocTaBsiHe Ha BaXKHW MyOnuvyHu
fnara n NpogbIPKUTENHOTO NPOTUYAHE Ha KITKYOBUTE MPOLECH B MYONNYHUS CEKTOP.
B TakbB cMUCHN pauMoHanu3auusaTa Tpsbea ga 6bae M3BbpLUEHA NPEMMYLLECTBEHO
no NUHUSA Ha perynaTopHUTE OpraHn Ype3 npemMaxsaHe Ha HeNpOAYKTMBHUTE peryna-
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LMK, NO OTHOLLEHWE Ha agMWMHWUCTPaTUBHOTO ObcryBaHe ypes pedopMupaHe Ha
cuctemarta OT PeXxvMMu U PerncTpu, Kakto 1 BbB BPb3ka C ONTUMU3AUMSTA, eNeKTpo-
HU3aUUsITa U PeuHXXeHepuHra Ha npouecute. duckanHaTa KoHConuaaums Moxe aa ce
OCBLLECTBU He NPOCTO Ype3 CbKpaLleHWs Ha nepcoHan u HamansiBaHe Ha ynotpe-
BaTa Ha crpagHus oHA, HO 1 Ypes3 No-4obpo OMON30TBOPSIBAHE HA HaNUYHWUTE
pecypcu NocpeacTBOM BbBEXAAHETO Ha criodeneHun ycnyru, nogobpeHa oT4ETHOCT U
noBeye KOHKYPEHTHU CTUMYNW B NYGNNYHWA CEKTOop.

MN3uncneHuTe B n3crneaBaHeTo koedULMEHTN Ha enacTUYHOCT moraT Aa 6vaar
M3MON3BaHN KaTo €4MH OT MHCTPYMEHTUTE 3a NPOBEXAAHe Ha pauvoHanHa u LeneHa-
coyeHa chuckanHa nonutuka. Te oTpassBaT cpefHWUTe konebaHusa Ha duckanHuTe
arperatu npu pasfnunyHa MKOHOMMYecKa KOHIOHKTYpa, nopaau KoeTo moraTt ga ce
npunoxaTt nNpv NnaHvpaHe Ha nonutukaTa B AMHaMuka, 6e3 ToBa NpekomepHo Aa
YCINOXHU aHanuaa. OnTumanHo nonuTukaTa TDHGBa Oa pas3ynmta Ha AaHbuM CbC
cnaba enacTMYHOCT NOPaaM HUCKaTa MM coumanHa 3aryba n ga otunta puckoseTte
OT BUCOKaTa eniaCTU4HOCT Ha HAKOW pa3xodHu nepa. C'bI.LLeBpeMeHHO eflacTu4yHoCTTa
CbAbpXa U aganTMBHOTO MOBeAEHUE Ha npaBuTencTBata U MoXe da ce u3nonssa
KaToO MApKa Ha TAXHOTO OTHOLUEHWE U nNpeanovYnTaHna, Kato rno To3n Ha4vnH oboraTaBa
nyénuuHma gebat 3a Bpb3kaTa Mexgy onTMManHata u pearnHo npoBexgaHarta
dmckanHa nonuTyka. B T03M cMuchn koeULMEHTUTE Ha enacTUYHOCT NpeacTaBns-
BaT BaXHa MHOPMaUWs, KOATO MOXe Ja AOMbHW aHanu3a Ha McKanHoTo ynpas-
neHve.

B ToBa nscneaBaHe e pasrnegaHa LMKnYHaTa AuHamumka Ha OCHOBHU douckan-
HW arperaTu 3a 6bnrapckata UKOHoMuka npes nepuoga 1998-2014 r., nanonasariku
NyGrMYHO AOCTBMNHU CTAaTUCTUYECKN AaHHW. B cb3By4mMe ¢ MHOro OT eMNUPUYHUTE
n3criefBaHus B tasm obnact otkpuBame, ye OHOKETHUTE MPUMXOAUM Ca MHOrO Mo-
CWUMHO CBBbP3aHM CbC CTOMaHcKaTta AMHAMWKa, OTKONKOTO OHMKETHUTE pPasXoaMw.
M3amepBaHETO Ha CbOTBETHWUTE €MacTUYHOCTM MOKa3Ba, Y€ OrpomHaTa 4acT OoT
duckanHuTe arperatm n TEXHUTE KOMMOHEHTU MMAT SICHO M3Pa3eHO MPOLMKITUYHO
noesegeHve. ToBa KpMe pUCKOBE KakTO Npe3 Nepuoau Ha Nofem, Taka u npu cnag.
Mpn MKOHOMWYECKM BB3XOL MOBEOEHMETO Ha MNyONUYHUS CEKTOp MOXe Aa Ao-
NnpuHece 3a NperpsiBaHe Ha WMKOHOMKKAaTa, a N0 BPEME Ha Kpu3a — ga 3aabnooum
cnaga.

KaTo HeraTMBHa TEHAEHLMSA Ce OTKPOsiIBA MHOMO CUnHata YyBCTBUTEMHOCT
Ha MHBECTULMOHHUTE pa3Xxoau KbM kornebaHuaTa Ha nNpov3BoACTBOTO. Te ca noa-
YepTaHO MPOLUMKIMYHM U C BMCOKa enacTUYHOCT, HapacTBalia npe3 NoCTKpU3nc-
HWUTE roauHu. 3a pasnuka OT TAX MOTEHUManHO MO-HUCKOMPOAYKTUBHUTE TEKyLLM
pa3xoau 3a U3ZpPbXKKa M 3annaty MMaT CpaBHUTENHO criaba enacTUYHOCT KbM Obek-
TUBHUTE MKOHOMMYECKM peariHocTu u oTbensasBaT MambK No pasmep crnag camo npu
n3puyHaTa Hyxga oT duckanHa koHconuaaums. NogobHo noBegeHWe e B CUHXPOH
¢ HabnogaBaHaTa B peavua Apyr MKOHOMMKM NMPOLMKIIMYHOCT U BEPOSTHO OTpas3siBa
NONUTUYECKUTE peanHOCTU NPW HanaraHe Ha Mepku 3a crnecTsiBaHe.
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MpernegbT HA eMNUMPUYHWUTE JAaHHWM BOAM OO MpenopbkaTta 3a NpoBexnaHe
Ha NpoaKTuBHa ducKanHa MNonuTUKa, KOATO da nogdbpxa GanaHcupaH Grooxer
CNpPSIMO UKOHOMMYECKUS LK. BbB Bpb3ka ¢ ToBa paLMOHANHOTO yrpaBreHue Ha
nyGnuyHuTe domHaHcu TpabBa Oa ce okycupa He TONMKOBa BbpXYy arpervpaHute
do1cKanH1 BENUYMHK, NonyYaBally NPEKOMEPHO roNsMO BHUMaHWe, a Haii-Beye BbpXy
CneLungUUHITE KOMNOHEHTU Ha MpuxoauTe 1 pasxoguTe. VIHBECTULIMOHHUTE pa3xoam
ca KIlacuYeckn VHCTPYMEHT Ha CTabunmsaumoHHaTa MakpoMKOHOMUYECKa MosiMTuka,
KaTo ce NpenopbyBa yBENMYaBaHe Ha KanuTarioBUTe BIIOXKEHWS B YCIIOBUSA HA LIMKIIU-
yeH cnag. CamoLenHUaT pbCT Ha onpeaerneH pa3xodeH KOMMOHEHT obade TpsibBa
Ja Gbae U30CTaBeH B Moda Ha NoapoGeH aHanm3 pas3xoau-nonau Ha BCeku oTaereH
MPOEKT U OCbLUECTBABAHE HA NPOEKTUTE C Haii-rofieMn HETHW MOM3K.

KntouoBo B ynpaBneHMeTo Ha NybnvMyHuTe oMHaHCK e NocTuraHeTo Ha Ae-
NMKaTHUA GanaHc Mexay AbArocpoYHa YCTOWUMBOCT W peanuanpaHe Ha KpaTko-
CPOYHMN UKOHOMUYECKM M coumanHmn uenu. B ycnosust Ha CUMNHO M3paseHa NpoLmK-
NWYHa OMHaAMUKA € Bb3MOXHO MbpBUTE O3 M3MECTBaT BTOPUTE, KaTo MO TO3M HauuH
ce yBenuyaBa LieHaTa Ha nonutukaTta, uspaseHa B 3arybeHo 6rnarocbcTosiHve. Bba-
MOXHO anTepHaTUBHO peLleHne e HyXauTe OT dMcKanHa KoHconupauus ga ce
NOCpeLLHAT C MOHWKaBaHe Ha HEMPOU3BOAUTENHUTE PA3X0aMn Ha MYBMYHUA CEKTOp B
YCINOBUSI Ha paslMpPeHn MHBECTMLIMW, KOUTO Ja OCUIYpSAT CTabunusauusi B HacTos-
LLEeTo 1 GbaeL pacTex.
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CYCLICAL DYNAMICS OF KEY FISCAL AGGREGATES IN
BULGARIA OVER THE PERIOD 1998-2014

We present an overview of the dynamics of fiscal aggregates in Bulgaria in the
period 1998 to 2014. The paper investigates the cyclical dynamics of budget
revenue and expenditure and their major components. Using time series of
deflated statistical data we calculate the elasticity of individual revenue and
expenditure components to GDP growth — both for the overall period and for
the post-crisis years. The major conclusion is that the Bulgarian fiscal aggregates
are characterized mainly by procyclical dynamics, with the wages and maintenance
expenditures being the least sensitive, and investment — the most sensitive to
upturns and downturns in growth. These results can feed into fiscal policy and
outline the potential to use public investment as an instrument for macroeconomic
stabilization in the country.

JEL: H50; H61

The public sector is a key component in modern economies — in the different
countries it occupies between a third and a half of GDP, and is responsible for a
large scope of activities such as the production and supply of goods and services,
implementing regulations, and undertaking transfers to other sectors. Given its size
and importance, the dynamics of public financial flows have important influence on
the overall economic development. Targeted fiscal policy can be used as either a
tool for economic stabilization or a turn into an catalyst for unfavorable macro-
economic trends.

This puts the issue of the connection between economic growth and public
finance flows into the core of the discussion about optimal economic policy.
Following Lane (2003) we can define cyclical dynamics as the behavior of fiscal
policy over the economic cycle. A procyclical trajectory of the fiscal aggregates
supports growth in the boom phase of the cycle, whereas it reinforces recessionary
pressures in the bust phase. Anticyclical behavior has the exact opposite
characteristics — it slows growth when the economy is booming but it likewise slows
the downturn during recessions. Even though the desired optimal policy is often
anticyclial (or at least acyclical) this is rarely easy to achieve in practice. Fiscal
policy is often devised against the backdrop of complex conflict between
stakeholders leading to pressure for increased expenditures during upturns and
strong resistance against austerity during downturns. In reality, this environment
often leads to a policy implementation, being far from optimal.

This paper considers empirical data for the Bulgarian economy over the
period 1998-2014 to investigate whether fiscal policy has been procyclical or
countercyclical. Using annual data on key economic and fiscal aggregates from the
Ministry of Finance and the National Statistical Institute, we can characterize
quantitatively the sensitivity of budget revenue and expenditure towards GDP
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movement through their elasticities. The robustness of the elasticity coefficients is
investigated by calculating their values after the country has entered a cyclical
downturn in 2009, outlining the key conclusions as to the management of public
finance in Bulgaria, as a result of these trends.

Review of theoretical and empirical results

From the standpoint of macroeconomic theory there is hardly a clear-cut
positive prediction on what the fiscal dynamics should be. They tend to give a more
normative prescription with the (neo-)classics being in favor of a balanced budget
under all circumstances, while the (neo-)Keynesians would advise for a balanced
budget over the entire cycle, (Perotti, 2004). Classical and neo-classical theory
doubt the effectiveness of the fiscal policy due to the tendency of the national
economy to realize small deviations from potential GDP and then to reach its
optimal production point relatively quickly even after large shocks. In this case
economic policy has limited benefit as there is little need for economic stabilization.

The theory of rational expectations supplements this argument by stating
that the very conduct of policy is almost impossible as the behavior of economic
agents, guided by their expectations about the future, will render policy ineffective.
This impotence of policy is seen in the hypothesis of the Ricardian equivalence
which states that government deficits are met with an equal in size decrease in
private consumption, thus leading to a negligible aggregate effect of government
interventions (Barro, 1974; Gruen, 1997). The (neo-)classical prescription for balanced
budget where revenue equals expenditure every year stems directly from those
arguments.

In contrast to the classical tradition, the Keynesians believe in the possibility
of fiscal policy to have a positive effect on economic development and thus the conduct
of public finance is seen as a strong instrument for economic management. This
means that during upturns the government should maintain surpluses and use the
accumulated resource to run deficits during downturns, thus stimulating the
economy. Throughout the whole business cycle, the net present value of expenditure
should equal the net present value of revenue. Even under the assumption of perfect
rationality, markets are fraught with inefficiency such as wage and price rigidity, and
agents cannot pursue their optimal behavior in all cases. This opens the possibility
for governments to improve welfare by policy interventions, including fiscal policy.
Although activist policy has been very controversial in the run-up to the global
financial crisis, many governments have taken advantage of it after the onset of
recession (Feldstein, 2009). In this sense, the theoretical prescription is that fiscal
aggregates have anticyclical or acyclical dynamics since Keynesians believe in their
importance as a tool to stabilize the macroeconomy.

Even though mainstream economic schools recommend balanced budget
the empirical reality is different as many governments have a tendency to realize
budget deficits. Recent work in the field of political economy claims that the very
structure of fiscal decision-making has a built-in deficit bias. The election cycle is
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seen as an important determinant for the public financial flows (Alesina et al., 1997;
Drazen, 2001). As elections near governments are tempted to spend more in an
attempt to win over voters which in turn leads to a worsening in the country’s fiscal
position. The desire for increased expenditure through public projects or higher budget
expenditures, is directly related to the desire to win political dividends. Empirically this
phenomenon is observed in many countries and under very different institutional
configurations (Persson, 2001; Shi & Svensson, 2006). For example Persson (2001)
investigates a panel of 61 countries over the period 1960-1998 and using a number
of panel regressions finds a clear and statistically significant connection between
fiscal results and election cycles.

In another large-scale research Shi & Svensson (2006) use data on 85
countries over the period 1975-1995 and find a statistically and practically significant
effect of electoral cycle on fiscal aggregates. Data reveal that election years tend to
have deficits which are on average 1% of GDP larger than their usual values. We
should note that the structure of government itself may have an effect on fiscal
decisions — lack of monolithic majorities or the presence of many centers of influence
can lead to inconsistency in fiscal decisions and to practical inability to conduct
countercyclical policy (Persson & Tabellini, 2008).

Other centers of power outside of government can also be influential in the
process of making fiscal decisions. Special interest groups enter a competition for
the distribution of budget surpluses realizing that even if they did not compete the
resources will be distributed among the others (Lane & Tornell, 1996, 1998; Tornell
& Lane, 1998, 1999). In this sense the budget surplus is viewed as a common good
at the disposal of certain elites or centers of influence. This process hinders the
conduct of a balanced budget policy as the more widespread power is, the more
procyclical will policy tend to be.

The general trend for increase in public expenditure during an economic
boom is also of particular importance (Talvi & Vegh, 2000). During the upturn
revenues are above their long-run structural values, and expenditures are below,
thus leading to surpluses. The available free fiscal resources in this case make
different stakeholders (households, companies, public sector units, NGOs, etc.) to
intensively, and sometimes successfully, lobby for extra expenses. A potential
driver of this process is the failure to realize the real tax price of this action because of
imperfect information — the so-called “fiscal illusion” (Wagner, 1976). It is through this
mechanism that volatility in production causes a fiscal procyclicality.

We can thus conclude that despite the normative theoretical prescription for
countercyclical fiscal policy, the policy-making environment often supports the
opposite. This is an empirical regularity in many countries, and there is a lot of
scholarly research on budget components point in this direction (Fiorito & Kolintzas,
1994; Ballabriga & Martinez-Mongay, 2002; Afonso & Clayes, 2008). In a major study
on this issue Lane (2003) focuses on countries from the Organization for Economic
Cooperation and Development (OECD) and analyzes the dynamics of their fiscal
aggregates over the period 1960-1998. He finds a marked procyclical behavior of
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government consumption, largely driven by the dynamics of public sector employees
compensation.

In a recent study Lamo et al (2013) investigate the member states of the
Eurozone, USA, Japan, Denmark, Sweden, and the United Kingdom. They look
into the dynamics of budget expenditure against a set of economic activity indicators
(GDP per capita, real GDP, unemployment), which they adjust cyclically. Using a
variety of econometric techniques, the authors study the cyclical dynamics of key
aggregates — public sector consumption, public sector wages, compensation of the
employed, public sector employment, and intermediate consumption. They find out
a clear-cut procyclicality of expenditure, particularly in those related to collective
consumption and its components. Procyclicality is also caused by discretionary
fiscal policy of most countries under scrutiny as they have a tendency to balance
their budgets and sometimes implement fiscal consolidation.

Research in the field of fiscal policy and key fiscal variables shows that in
practice we observe an overwhelming procyclical policy dynamics which is stronger
during periods of elections or political instability. This trend is more pronounced in
budgetary expenditure items and less pronounced in revenue items, which is likely
due to the action of automatic stabilizers. The procyclical tendencies are especially
obvious in the case of developing economies and less obvious in the case of more
developed countries with well-established fiscal institutions.

Research by Bulgarian economists also focuses significant attention on the
issues of fiscal policy and its importance for the economic development of the country.
The management and programming of public finances is tackled predominantly by
large theoretical and practical studies (Nenova, 2006; Minassian, 2008) where it is
seen as an important tool of economic policy. Neycheva (2005) investigates the
influence of the fiscal position on macroeconomic dynamics in Bulgaria using a
Hodrick-Prescott filter to cyclically adjust data on the budget deficit. Her model
shows that fiscal policy in Bulgaria can be either procyclical or countercyclical
depending on the time period under study. Houbenova-Delisivkova (2009) puts
fiscal policy in the light of Bulgaria’s accession to the European Union (EU) and
takes into account the convergence to the EU of the Bulgarian policy practices.

In a recent paper Kalchev (2013) reviews fiscal dynamics in Bulgaria. He
highlights few key characteristics of revenues and expenditures and gives policy
recommendations for stabilizing the dynamics, thus establishing fiscal policy as an
important instrument for economic governance. Conscious of risks, associated with the
procyclical policy, other authors (Manliev, 2012) recommend a decrease in the
discretionary policy component and introduction of fiscal rules that can constrain
politicians during economic booms. This is supposed to lead to acyclical or procyclical
fiscal dynamics.

In the context of the literature, this paper's main aim is to investigate the main
budget components and to estimate econometrically their elasticities to growth. Doing
this, we can analyze the volatility of fiscal aggregates with greater precision over a
period that has not yet been studied completely.
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Dynamics of budget revenue and expenditures in Bulgaria

The period 1998-2014 is characterized by an especially pronounced dynamics
of fiscal aggregates in Bulgaria. Its beginning is marked by the recovery from the 1996-
1997 economic crisis and followed by rapid GDP growth through 2008. This period is
also notable for the rise in public revenue and expenditures and the maintenance of a
positive budget balance. The budget after 2003 is invariably in surplus with a peak of
3.3% of GDP in 2006.

Figure 1

Budget balance over the period 1998-2014
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Source. Ministry of Finance, Data on the Consolidated Fiscal Program (annual),
1998-2014

From 2000 to 2008 budget surpluses and debt repayment drive a rapid
decrease of public debt, leaving it at a low of 13% of GDP in 2008. In 2009 the
unfavorable international economic environment affects Bulgaria which enters a period
of recession. In 2009 alone the economy shrinks by 5%, followed by a relatively slow
and anemic recovery over the next few years. These trends also affect the public
sector fiscal position. It worsens significantly as the country enters a period of deficits,
the biggest of which takes place in 2010 and amounts to 3.9% of GDP.

A slow and subdued recovery prevents the government from balancing the
budget as expenditures remain stable, while revenue is lower. The deficits from this
period also lead to a hike in public debt over this period and by the end of 2014 it
already stands at 28% of GDP. The middle-term government plans prescribe for a
decrease of deficits across the Consolidated Fiscal Program that should rein in the
increase of debt. From the standpoint of cyclical dynamics one should note the strong
sensitivity of revenue aggregates to the volatility of the business cycle.
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Figure 2

Association between growth and budget revenue
over the period 1998-2014
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Source. Ministry of Finance. Data on the Consolidated Fiscal Program (annual),
1998-2014.

Economic growth is also strongly associated with a rise in government revenue
which is largely due to increases in the major revenue source — taxes. When the
economy is booming, so are the disposable incomes of households, production and
profits. Additionally, growth boosts individual expectations which stimulates investment
and business activities. Those trends lead to an enlargement of the taxable base and
thus increase revenue even under no change in tax rates. Because of this the revenue
side of the budget also depends on economic growth — their correlation coefficient is
positive and stands atr = 0.37,

In contrast to the obvious connection between fiscal revenue and the
business cycle, this relationship is less apparent in the case of fiscal expenditures.
Despite the fact that long-run expenses should be covered by long-run inflows,
short run fiscal policy depends on a discretionary political decision. The public
sector can very well spend more than it collects and finance its deficits through
debt, seigniorage, or direct monetization. Due to its currency board Bulgaria has to rely
predominantly on debt because the board rules out both deficit monetization and
discretionary expansion of the monetary base, which is needed for seigniorage. This
leads to expectations for more subdued volatility of expenses which happens to be the
case in Bulgaria over the studied period (Figure 3). Economic downturn leads to a
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significantly lower decrease in budget expenditure as percent of GDP, and the
trend all but disappears over the sub-period 2000-2014. Across the whole period
there is a relatively small-scale fiscal consolidation and the correlation between
revenue and expenditures remains weak — it stands at a mere -0.2 (the negative sign
is due to divergent directionality of revenue and expenditures). The correlation
coefficient for the sub-period 2000-2014 is even smaller at r = 0.033 which shows a
very weak association between the two indicators. Irrespective of whether we look
at the complete period or a one of its sub-periods we can conclude that budget
expenditures have a much weaker association to the business cycle than to budget
revenues.

Figure 3

Association between growth and budget expenditure
over the period 1998-2014
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Source. Ministry of Finance. Data on the Consolidated Fiscal Program (annual),
1998-2014.

Fiscal data for Bulgaria do not show any episodes of abrupt fiscal consolidation
as can be evidenced by the lack of parallel cyclical dynamics of revenue and
expenditures — the former are much more sensitive to the economic situation than the
latter. This also determines the movements of the budget balance which is strongly
and positively correlated to growth. In the years of economic boom the budget is in
surplus which turns into deficit as growth slows down (Figure 4). This can be also
be seen in the large correlation between the two — it stands at r = 0.52.
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Figure 4

Association between growth and the budget balance
over the period 1998-2014
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The aggregate dynamics of fiscal variables in Bulgaria is much closer to what
political economy models of fiscal decision-making would predict (Alesina et al., 1997;
Tornell & Lane, 1998; Talvi & Vegh, 2000) than to the normative recommendations
of major schools of macroeconomic thought. Against this backdrop we investigate
two major questions — what is the exact size of the elasticity coefficients of fiscal
aggregates with respect to the business cycle, and what is the behavior of their
components.

Cyclical dynamics of revenue and
expenditures

The sensitivity of a given dependent variable to an independent variable can
be quantified by using the elasticity coefficients. The elasticity ¢; of a fiscal variable
F; to GDP Y is defined as follows:

AF;

T VAR,
Ej = E = F]AY

Y
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This measure represents the proportion of the percentage change of the two
variables. One of the most intuitive ways to estimate it econometrically is through a
simple regression between the two variables in natural logarithmic form. Here we
use B; to denote regression coefficients and 6 to denote the error term, and thus
the regression equation is of the following form:

Estimating this equation for i observation using the method of ordinary least
squares (OLS), we get an estimate for coefficient 8;, which is also the desired
elasticity of each given fiscal variable F;:

IY,F, — %ZYL-ZFL-

_ R
EY? - 2 (2Y)?

Elasticities can take both positive and negative values. Positive coefficients
show that the change of a given fiscal variable is of the same direction as the rate
of growth, whereas negative one signify different directions. If the value is above
one we can say that this fiscal variable is sensitive (or elastic) to changes in the
economic environment while if it is below one, then the variable has low sensitivity
to the business cycle.

The elasticities of budget revenue and expenditure as well as their components
are estimated empirically by using annual time series on fiscal performance from the
Ministry of Finance and on GDP from the National Statistical Institute (NSI). Data
are deflated with the annualized rate of growth of the Consumer Price Index (CPI
data from NSI). The results are presented in Tables 1, 2, and 3, with elasticities
covering both the whole period as well as two sub-periods — the pre-crisis years up to
2008, and the post-crisis ones (2009-2014). Since post-crisis elasticities are calculated
using few observations, results should be interpreted with care. Also, elasticity
estimates in the sub-periods are characterized by larger confidence intervals which
should also be noted.

Table 1 presents the elasticities of revenues to growth. Most components
have relatively high values. The overall elasticity of tax revenue stands a 0.84, and
during the crisis and post-crisis years reaches 1.04. These estimates show that
with every percent slowdown in growth we would expect an average fall of tax
revenue by 0.8-1%. Consumption taxes have a particularly high elasticity — the
VAT one stands at 1.37 for the whole period, and the excise one — at 1.89.
Consumers are very conscious of increases in these taxes and seem prepared to
substitute their consumption. It is likely that some of them decrease consumption
altogether while others find supplies in the informal markets. This holds particularly
true for excise goods such as fuel, cigarettes or alcohol. It is interesting to note the
relatively lower elasticity of excise taxes over the last six years of the period, which
hints at possible stabilization of the ratio of consumption between formal and
informal markets.
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Table 1
Elasticity of budget revenue with respect to cyclical dynamics
Source of Revenue 1998-2014 1998-2008 2009-2014
Tax revenue 0,835 1,074 1,038
Profit taxes 0,128 0,635 -0,280
Personal income taxes 0,287 0,027 2,003
Value added tax 1,366 1,762 0,698
Excise duties 1,892 2,071 0,146
Customs duties and fees -2,808 -1,303 1,856
Social security and healthcare contributions 0,350 0,546 1,914
Other taxes 1,511 1,741 1,430
Non-tax revenues -0,148 0,253 -1,147

We should note the significant rise in the elasticity of personal income taxes —
over the last six years the elasticity coefficients have significantly larger values than
the ones for the overall period under study. This is possibly due to changes in labor
supply during crisis and the move of some employment into the informal sector of
the economy. Such an unexpectedly large value is likely due to the combination of
economic downturn and the rise of unemployment.

Those factors also drive the elasticities of some key non-tax revenues such
as social security and healthcare contributions as they depend strongly on the
decreasing disposable income of households. Apart from the key sources of tax
revenue, we observe a relatively high elasticity for other taxes — it stands at 1.5.
Those values are also influenced by the external environment — the dynamics of
customs taxes and fees is largely driven by Bulgaria’s accession to the EU.

Table 2
Elasticity of expenditure by use with respect
to cyclical dynamics
Expenditure by use 1998-2014 1998-2008 2009-2014
Total Expenditure 0,848 0,773 1,385
Current Expenditure 0,652 0,556 1,302
Compensation of Employees 0,505 0,437 0,833
Maintenance 0,223 0,552 -0,280
Subsidies 0,734 0,408 0,502
Interest -2,647 -2,320 1,015
Social expenditures, scholarships and care 1,406 1,158 2,236
Capital expenditures and state reserve gain 1,626 1,784 1,437
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Budget expenditures are a key instrument for the conduct of a fiscal policy and,
as already noted, they are much less sensitive to the business cycle than revenue.
During an economic downturn of 1%, expenditures decline by 0.8% but this rate has
been increased in the last years as the government attempted a gradual fiscal
consolidation. Current expenditures are the slowest to adapt — they decrease by
just 0.65% as the economy shrinks by 1%. Their least sensitive components are
wages and social security contributions on the one hand, and maintenance costs on
the other — their elasticities stand at 0.51 and 0.22, respectively. In the case of
maintenance costs the last six years have seen even a reversal of sign.

Social security and healthcare expenditures, as well as capital investment are
also characterized by high elasticity. Negative growth of 1% leads to a decrease of
public sector investments by 1.5-1.6% which can adversely affect future growth
prospects. As a general trend we observe stability of current expenditures, especially
the ones for wages, social contributions and subsidies. Those groups of expenses beg
the question of how productive they are for the overall economy. On the other hand,
capital expenditures are most sensitive to the business cycle. One can thus say that
while government consumption is anticyclical, its investments are procyclical.

Table 3
Elasticity of expenditure by function with respect
to cyclical dynamics
Expenditure by function 1998-2014 1998-2008 2009-2014
General public services 0,325 0,711 -1,087
Defense and security 0,587 0,891 -1,200
Education 0,851 0,863 0,617
Healthcare 1,208 1,145 3,539
Social security and social support 1,035 0,802 1,265
Construction and public works 1,810 1,559 3,217
Recreation, culture, and religions 0,998 0,979 3,496
Economic activities and services 0,734 0,624 2,354
Miscellaneous -0,562 -1,033 2,165

Looking at the elasticity of functional expenditures one reaches similar
conclusions. The lowest elasticity (0.33) is found in the expenditures on general
government services which underlines the relatively stable expenditures for
administration over most of the studied period, as well as expenditures for security
and defense (0.59). Still, under gradual fiscal consolidation in the period 2009-2014
defense expenditures turn from almost acyclical to procyclical. Highest elasticity
values can be seen in the expenditures on construction and public investment,
which can be interpreted as mostly capital expenditures. Over the whole period a
1% growth is associated with 1.8% increase in construction expenditures, and after
2009 this number grows to 3.5%. A large part of this volatility can explained by the
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fact that a sizable proportion of those expenditures are European Union funds.
Because of their large size they can influence economic development directly, thus
acting as an endogenous factor in the calculation. Actually, the last years have seen an
increase in elasticity of government expenditure, which remain largely procyclial.

We should note that the calculated elasticities include both a discretionary
and a non-discretionary component. The dynamics of budget revenue and
expenditures is determined not only by political decisions but also by a number of
factors that are not fully under the power of fiscal authorities — such as the economic
environment and unexpected positive/negative shocks. In this sense these elasticities
can not serve as an indicator for the conduct of fiscal policy but rather capture the
overall dynamics of the aggregates under the action of all influences to which they
are exposed.

Discussion

The elasticity of budget revenue and expenditure allows us to understand the
degree to which economic agents are willing to alter their behavior in response to a
change in the economic environment. Tax elasticities are a quantitative indicator of the
agents’ sensitivity to changes and how this affects the government’s most important
source of revenue. In fact, taxes on labor exhibit high elasticity while taxes on
consumption exhibit lower values. From the standpoint of economic policy, authorities
should provide a buffer for eventual losses from those two sources in case of a
recession. Taxes on labor are also characterized by high elasticity in the crisis years,
which has its negative repercussions not only on the budget but also on the economy.
Overall, revenue has a clear procyclical profile which is largely due to their close
connection to the business cycle.

This empirical regularity underlines the necessity to reduce the procyclical effect
on the business cycle. During a recession the government can and should undertake
actions to improve tax collection, thus effectively decreasing the elasticity coefficients of
different revenue items. In addition, crisis years present an opportunity to adjust tax
rates so as to stimulate the economy. Taking into account each individual tax’s position
on the Laffer curve for the Bulgarian economy, it might even be possible to realize
economic stimulus by decreasing the tax rate. The potential for lowering revenue
elasticity has its limits — during crisis the subdued economic activity adversely affects
revenue which cannot be fully compensated by adjusting the tax system.

Expenditure elasticities are also overwhelmingly positive. Current expenditures,
particularly wages and contributions, are hardly affected by economic dynamics.
Capital expenditure tend to be much more sensitive, and so are social and healthcare
contributions. At any rate expenditures tend to move together with the GDP fluctuations
which underline their predominantly procyclical character. The only anticyclical
components are the expenditures for state services and administration, and security
and defense. The purely economic utility of those items remains a controversial issue.
This expenditure profile leads to a general procyclical role of the public sector which
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accelerates growth during upturns but deepens the recession during downturns. Those
trends are in line with the recommendations for a balanced budget on a yearly basis
but leave little room for effectively tacking recessionary trends or negative exogenous
shocks by means of the fiscal policy.

Targeted budget management would help the fiscal authorities to tame the
business cycle in both the positive and the negative phase. The expenditure items
provide for flexible tools for conducting economic policy as in practice they are
constrained less by tax and non-tax revenues but by the willingness and ability of the
government to take up debt in the national and international financial markets. This
possibility enables the fiscal authorities to significantly expand spending during crisis,
thus decreasing their elasiticities and their procyclical behavior.

Fiscal aggregates should not be analyzed only at the aggregate level — their
size and dynamics is not the only important thing but also their composition and
use. We note the high sensitivity of capital expenditure to fluctuations. This means
that during recessions or in case of fiscal consolidation they are usually the first to cut
disproportionately. Since capital expenditures and education outlays affect growth
positively not only in the short run but also in the long run by expanding the productive
potential of the economy (aggregate supply), they should be prioritized and retained in
full. Effective countercyclical policy can include not merely their maintenance during
crisis but also their possible increase.

An important task of fiscal policy during economic boom is to provide enough
financial reserves that can be used to fight recessions. This buffer should also serve to
compensate the potential decrease in revenue caused by the downturn. A more
flexible budget for Bulgaria would be a budget, balanced on a cyclical base. On the one
hand this can be changing during years of growth since it entails that the government
resists the temptation to spend more; on the other hand this allows for increasing
the fiscal reserve and the room for fiscal maneuvering during downturn. This can
be achieved by instituting fiscal rules and increasing policy transparency, by reinforcing
the fiscal institutions of the country, or by some combination of the two. A possible way
towards this is by strengthening the powers of the newly-formed Fiscal Council in
Bulgaria.

If fiscal consolidation is imperative due to unsustainable debt levels or because
of a political decision, it should be undertaken by cutting current expenditures,
especially wages and maintenance ones. Regardless of the painful short-term effects
due to downsizing public employees or decreasing their salaries, medium-term effects
will be positive due to improved fiscal position, less regulation, and increased economic
efficiency.

This issue must be analyzed in greater detail so that public expenditures
optimizations do not threaten the quality of public goods provision and the continuity of
the business process in the public sector. In that sense, rationalizations need to be
undertaken predominantly in regulators by removing unnecessary administrative
burdens, improving efficiency, improving registries and information systems towards a
general move of optimizing, reengineering, and digitizing public services. Fiscal
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consolidation can be undertaken not merely by cutting personnel and facitlity
expenses but also through improved resources utilization through the introduction
of shared services, improved accountability, and more reliance on competition in
the public sector.

The budget elasticities presented in this paper can be used as one of the
tools for conducting rational and targeted fiscal policy. They represent the average
fluctuations of fiscal aggregates as the economy itself fluctuates, and can thus
be used to plan fiscal policy over time at a relatively low cost to computation
interpretability. Optimal policy should rely on low-elasticity taxes due to their low
welfare loss and to take account of the higher elasticity of some taxes. At the same
time elasticities contain information of the adaptive behavior of governments and
can be used as a measure of their actions and preferences. This information can
meaningfully enrich the public debate on the connection between optimal and
actual fiscal policy. Thus elasticities contain vital information that can improve the
analysis of fiscal governance.

*

This paper investigates the cyclical dynamics of key fiscal aggregates in
Bulgaria over the period 1998-2014, using available public statistical data. Taking
into consideration various empirical studies in this sphere, we confirm the result
that budget revenue is connected to economic fluctuations, while expenditures are
not. Estimated elasticities show that the overwhelming proportion of fiscal
aggregates and their components move in a clear procyclical manner. This holds
risks for the management of public finances both in economic booms, and in
downturns. As the economy grows, public sector behavior can contribute to
overheating, while it reinforces recessionary trends during crisis.

Public investment is very sensitive to volatility in production, and this has
potential for risks on the downside. This expense item is procyclical and with high
elasticity that only grows during post-crisis years. Unlike it, the potentially less
productive expenditures on wages and maintenance have a relatively weak sensitivity
to economic dynamics and decrease only slightly even during fiscal consolidations.
Such a behavior is consonant with the procyclicality observed in other economic
and is likely symptomatic of the political constraints on fiscal decisions.

Empirical data underline the necessity to conduct proactive fiscal policy,
aimed at maintaining a balanced budget over the entire business cycle. Rational
public finance management should focus less on high-level fiscal aggregates such
as overall revenue or expenditures, and more on their components. In addition to
that public investment is a classical instrument of macroeconomic stabilization and
should be increased during recessions. The focus on investment growth per se,
however, should be abandoned in favor of investing in the highest value projects
after a detailed cost-benefit analysis.

A key task in the management of public finance is striking the delicate balance
between long-term sustainability and the achievement of short-term economic and
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social goals. Under strong fiscal procyclicity, it is perfectly possible for the former to
dominate the latter, thus needlessly increasing the loss of social welfare. A possible
alternative approach is to implement fiscal consolidations by cutting non-productive
public sector expenses, while maintaining a high and increasing level of public
investment; both courses of action should ensure stabilization in the present and
enhanced growth in the future.
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Enena Cnacosa*

MIMATEXHO-BAJTAHCOBU OrPAHUYEHUA MNMPEL
MKOHOMUYECKUA PACTEX HA BbJITAPUA

MpencTtaBeHa e TeopusaTa Ha Tbproyn 3a nnatexHo-6anaHCcoOBOTO orpaHuye-
HVe npepj pacTexa, KaTo ca o4epTaHN HEVHUTE OCHOBHW MPE3yMILuM 1 U3BOAU 3a
YCTONYMBOCTTa HA MKOHOMWYECKMSI pacTex B AbNrocpoyeH nnaH. [poBepeHa e
BanMaHOCTTa Ha TeopudaTta 3a bbnrapus npes nepuoga 1994-2014 r. upes oueHka
Ha MpaBuNoTo Ha Tbproyn u Ha dopmynupoBkata Ha beptona. HanpaseH e
CEKTOpEH aHanu3 Ha KoedUUMEHTUTE Ha enacTUYHOCT Ha TbpCeHeTo Ha 6bn-
rapckvs M3HocC CnpsiMo LeHaTta v cnpsamo goxoga npes nepuoga 2001-2014 r.
Ha 6asarta Ha nonyyeHuTe pesynTaTi € oLeHEeH NOTEHUMaNbT 3a OCbLUECTBABaHE
Ha yCTOfI‘-WIB [JOroHBall, pacTex B CTpaHaTa M ca OadeHW Mpenopbku B Tasu
Hacoka.

JEL: F32; F41, F43

Mpe3 nocnegHute OBe AeceTuneTnss bwnrapua TpaguUMOHHO oTyMTa OTpU-
LaTernHy CTOMHOCTM NO TbProBckus 6anaHc. PakTbT, Ye BHOCHT CUCTEMHO MNpeBuLLIaBa
M3HOCA, € MPW3HaK 3a HanMuneTo Ha Mpobnemm MpuU KOHKYPEeHTOCMOCObHOCTTa Ha
HaLMOHANHOTO NPOM3BOACTBO KaKTO HA MECTHWTE, Taka U Ha 4YyXOecTpaHHUTe na-
3apu. ToBa OT CBOS CTpaHa OKa3Ba Bb3AEWCTBUE BbpPXY MEPCMEKTMBMTE 3a ObIro-
CpPOYEH MKOHOMMYECKW pacTeX, Tbil KaTO HAaTpyrnBaHETO Ha MPEKOMEPHWU BBHLUHO-
TbProBcku AgmcbanaHcu paHoO unM KbCHO BOAWM OO MKOHOMMYECKa AecTabunmaauusi u
[0 cnaj Ha CbBKYNMHOTO MPOM3BOACTBO.

TeopusTa 3a nnaTexHo-6anaHCOBOTO OrpaHWMYeHne Npes pactexa, cb3gaaeHa
ot A. Twpnoyn, npegoctaBa HeobxoaumaTa pamMka 3a eMnUPUYHO U3CcneaBaHe Ha
YCTONYMBUTE HMBA Ha pacTeX Ha Obnrapckata MKOHOMMKA. HerHoTO npunaraHe
MOXeE [a nokaxe fanu Tasm KoHuenuua e ageksatHa 3a bbnrapusa n ga gage otro-
BOp Ha BbMpoca Jganu yCToM4MBUTE TEMMOBE Ha pacTeX, kankynupaHu Ha 6asata
Ha XapaKTepUCTUKMUTE Ha M3HOCA U Ha BHOCA (LLeHOBa M HeLeHOBa KOHKYPEHTOCHMO-
CcOBHOCT), No3BOMsBaT pearnHa KOHBEPreHuMs U JOroHBaLlo pa3BuTUe.

TeopeTHyHa paMKa Ha NnaTeXHo-6anaHCOBOTO
orpaHu4eHue npepg pacrexa

AHTBHM Tbpnoyn (1979) paspaboTBa Mogern, npyu KOMTO Aokasea, Ye dakTo-
puTe Ha pacTexa (HapacTBaHe Ha paboTHaTa pbka M Ha NMPOU3BOAUTENHOCTTA) ca

HokTopaHT B HoB 6bnrapcku yHMBepcuTeT, AenaptameHT ,MkoHomuka“, elenaspasova@nbu.bg

! Elena Spasova. BALANCE-OF-PAYMENTS CONSTRAINTS ON BULGARIAN ECONOMIC GROWTH.
Summary: The balance-of-payments constrained growth theory of Thirlwall is presented and its main
presumptions and conclusions on growth sustainability in the long run are outlined. The validity of the
theory is tested in the case of Bulgaria in the period of 1994-2014 through assessment of the Thirlwall’s
Law and the model of Bertola et al. The sectoral coefficients of price and income elasticity of demand of
Bulgarian exports in the period of 2001-2014 are calculated and analyzed. The estimated results are
used for an assessment of the potential of Bulgaria to achieve sustainable catching-up growth levels.
Specific recommendations on that matter are provided.
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MnaTtexHo-6anaHCcoBM orpaHUYeHnst Npea UKOHOMUYECKUSI pacTex Ha Bbnrapuws

€HOOreHHN CMPSAMO TbPCEHETO, T.e. Ye B pe3yntar OT MPOMsHa Ha TbPCEHETO (BbT-
PELLUHO M BBHLLHO) MOXe [a Ce U3MEHU eCTECTBEHOTO HMBO Ha HaLWOHANHOTO NPous-
BOZCTBO Ype3 akymynupaHe Ha pecypcu (kanutan u Tpya). Cnopeq Tbproyn MKOHO-
MUYECKUAT pacTeX Cb3ZlaBa CBOM COOCTBEHM pecypcu Ypes yBenuyasaHe Ha paboT-
HaTa pbka M MoBMLIABaHe Ha MPOU3BOAUTENHOCTTA, T.e. rpaHuuaTa Ha npowus-
BOLCTBEHUTE Bb3MOXHOCTU CE MPOMEHSI C U3MEHEHNETO Ha (paKTU4EeCKOTO HMBO Ha
pactex. Tean ns3soau ce 6asmpart BbpXy 3akoHa Ha Verdoorn (1949), konTto rnacu, ye
,B OBITOCPOYEH MraH npomsiHa B obema Ha npomn3BoacTBoTo ¢ okoro 10% e cBbp-
3aHa C NpoMsHa Ha NPOW3BOAUTENHOCTTa Ha Tpyda c okono 4,5%". Kaldor (1967)
poctura oo koeduumeHT ot 0,484, koeTo NnoTBbPXKAABa nssBoaute Ha Verdoorn.

MogenbT Ha Kaldor e mogen Ha pacTtex, 6asmpaH BbpXy M3HOCA, Tbi KaTo
TOW NpMemMa M3Hoca 3a OCHOBEH KOMMOHEHT Ha CbBKYMHOTO TbPCEHE M pa3rnexaa
pondTta Ha M3MEHEHMETO Ha BBLHLIHOTO TbPCEHE CnpsAMO BbTpelHoTo. Cropen
TO3W MOAEN pacTeXbT € OrpaHUYeH OT TbproBckms HGanaHc, 3aWoTo, KakTo BeYve
NoCoOYMXMe, akO BHOCHT pacTe no-6bp30 OT M3HOCA, ToBa OM AOBENO A0 BBHHLUHU
aucbanaHcu, a Tbih KaTo MKOHOMMKATa He MOXe Ada Tpyna HEeOrpaHU4eHo ObIro
BbB BPEMETO TbproBcku aeduumt, 6anaHcsT Tpsbea Aa 6bae Bb3CTaHOBEH B AajeH
nepuoa C LieHaTa Ha MKOHOMUWYECKM cnad. Tbpnoyn npuema Tasu npesymnums Kato
OCHOBHa 3a Moferna cu.

3a pa3nuka OT HeoKnacudeckute mMogenbT Ha Tbproyn uacrnensa porndara Ha
e(peKTMBHOTO TbpCeHE M Ha NraTexHusi 6anaHc 1 Nokassa BaXHOCTTa Ha MONUTUKUTE,
OpVEHTUMpPaHN KbM TbPCEHETO, 3a MnocTuraHe Ha pactex. Bce nmak mogenbsT He
npeHebpersa Bb3OENCTBMETO HA CBLBKYMHOTO NpepfaraHe (Koeto € (yHKUMS Ha
TEXHOMOTNUTE, CTPYKTYPHUTE XapaKTEPUCTUKM Ha MKOHOMUKATa U creumanusauusita),
a Mo-CKOpO MpueMa, Ye Ha MaKpOHMBO edeKTUTE Ha CbLbBKYMHOTO npeasiaraHe 3a
WMKOHOMMWYECKNST PaCcTeX ca OTpal3eHn B KOE(ULIMEHTUTE Ha €NacTUYHOCT Ha M3HOca U
BHOCA CMpsIMO OOXOAa, M3passiBally HelleHoBaTa KOHKYPEHTHOCT Ha HaUMOHarHOTO
npouseoacTeo (Bertola et al., 2002).

3akoHbT Ha Tbproyn® rnacu, Ye ako TbProBCKOTO Canao Ha onpeaeneHa
ObpxaBa e 6anaHcMpaHo B AbTOCPOYEH MiaH (a JageHa MKOHOMMKAa He MOoXe Aa
pacTte HeorpaHU4eHO ObMro, ako TOBa Ce AbJPKM Ha MOBMLIABALLM Ce HMBA Ha
BbHLUHA 3a[MTBXHANOCT), TO ObITOCPOYHUSIT TEMI Ha pacTeX He MOXe Ja NpeByLLaBa
CbOTHOLLEHMETO Ha eNacTUYHOCTTa CNPSIMO JOXOAA Ha HEVMHMS eKCNOopT KbM enacTiy-
HOCTTa CMPSIMO 40X0A4a Ha BHOCA, YMHOXEHW MO TEMMNA Ha pacTex Ha YyXaecTpaHHUS
BBI1. B T031 cmuncbn Teopusita ce hoKycrpa BbpXy OTHOCUTENHUTE HMBA Ha 40OX04a,
npu KOUTO TbProOBCKOTO canao e 6anaHcupaHo Npy KOHKPETHO HMBO Ha LeHuTe. Ts
n3crneaBa HeLEHOBUTE XapakTePUCTUKM HA M3HOCA M BHOCA Ha JafeHa UKOHOMUKA,
KOUTO ONpefenaT CTEeNeHTa Ha enacTUYHOCT CNpsiIMO 40Xo4a Ha M3HOCHWUTE U BHOC-
HUTe Gnara, a He cbobpa3Ho LieHMTe Ha Te3u Bnara n Ha pecypcuTe 3a TAXHOTO
Npou3BoACTBO. ApryMeHTauusTa 3a TakaBa uHTepnpeTtauusi ce 6asupa Bbpxy HAKOMKO
N3X0OHW NpeanoCcTaBku Npy aHanm3a Ha HauMoHanHaTa KOHKYPeHTOCNOCOBHOCT:

2 dopmynupaH B Thirlwall, 1979, p.45-53.
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1. LleHuTe Ha kpaiHuTe 6nara u paboTHUTE 3annaTi He ca MbBkaBu (0COBEHO B
nocoka NnoHmxasaHe). ToBa e OTpaXeHuWe Ha KnyoBaTa NpPe3yMrnumMs Ha HEOKeWH-
CMaHckaTa Teopusi 3a puUrMgHocTTa (HErbBKaBOCTTA) HA UEHWUTe, T.e. Te He ce Mpo-
MEHST NeCHO, JOPW U NPU NMPOMsHa Ha dakTopuTe, KOUTO M ONpeaensT.

2. PewaBallo 3a CbCTOSAHMETO Ha MKOHOMMKaTa € He camo npefraraHeTo,
HO 1 TbPCEHETO Ha BHOCHM 1 M3HOCHW CTOKM — B TO3W CMUCHIT 3aKOHBT Ha Ceit® He
e BanuaeH.

3. LieHoBaTa KOHKYpEHTOCNOCOBHOCT Ha MPOM3BOACTBOTO Ha AadeHa UKOHO-
MUKa He peluaBa npobnema c konebaHusita Ha HEroBOTO ThPCEHe CMPSAMO A0X0Aa,
KOeTo e peluaBall hakTop 3a YCTOMYMBOCTTA HA U3HOCA B AbMArOCPOYEH MNaH U 3a
HanaHcupaHocTTa Ha TbProBCKOTO cango. ToBa NMpousTMya OT Mpe3yMnuuaTa, ye
TeKyLMTe BanyTHOKYPCOBM NPOMEHM He OKa3BaT BMMSHWE B AbITOCPOYEH acnekT,
KOraTo OT 3Ha4YeHWe 3a KOHKYPEHTHOCTTa Ha U3HOCa Ca HEeroBuUTe KadeCTBEHWU Xapak-
TEPUCTUKM, OTPa3EHN B KoedMLMEHTa HA eNacTUYHOCT CNpsIMO AoxoAa, T.e. B ObMro-
CpOYHa MepcrnekTuBa CTPYKTYPHUTE XapaKTepUCTUKN Ha M3HOCA M Ha BHOCa onpe-
OEensiT KOHKYPEHTOCMOCOBHOCTTa Ha WKOHOMMKAaTa Ha BbHLUHWTE Masapu, AOKaTo
BanyTHOKYPCOBUTE MPOMEHN MMaT BpeMeHeH edexT.

4. B gbnrocpoyeH nnaH MKOHOMMKaTa Moxe Aa (OyHKLUMOHUPA Ha HMBO Noj
NoTeHUManHoTo nopaau npobrnemMu Ha TbPCEHEeTO, KOUTO He MO3BONSABAT MbIIHO
n3norseaHe Ha pecypcuTe.

5. B 4bnrocpoyeH acnekT pecypcute Ha MKOHOMMKaTa He Ca OrpaHnYeHm, KoeTo
03HayaBa, 4Ye AbITOCPOYHUAT pacTex ce onpegens oT TbPCEHEeTOo, a He OT AOCTU-
raHe Ha ONTMMAasHO HMBO Ha NpeAfaraHeTo.

Ako BBIT ce gedpuHupa ypes metoga Ha pasxoaute, Y=C+l+G+NX (kbpeTto
Y e BBI1; C - notpebutenckute pasxoan Ha AOMaKMHCTBATA; | - MHBECTULMOHHUTE
pa3xoau, G - npasuTencrTeennte pasxoam n NX - YACTUAT U3HOC MK pasnukaTa
Mexgy M3Hoca M BHoca), TO pactex Ha BBI1, konto 6u nman HeraTmBeH edekT
BbpXy nnaTexHus 6anaHc, bu ce gbmkan Ha NoBMWaBaHe Ha BbTPELIHOTO NoTpeb-
fieHne unu Ha npaBuUTENCTBEHUTE pa3xoau. Ha mpakTuka egHa MKOHOMMKA MOXe
Aa pacTe Mpu yBenuyasalla Ce BbHLUHA 3a4JTbXHAMOCT, ako noTpebneHveTo Ha
AOMaKMHCTBaTa UnvM Ha NpaBWUTENICTBOTO Ce yBenuyasa C TeMMNoBe, NO-BUCOKN OT
TE3N Ha pacTeXxX Ha UHBECTULIMWUTE WK HETHUSA eKcropT. ChbLUeBPEMEHHO HaNMMUNETO
Ha pa3xogM 3a UHBECTULMM He O3Ha4YaBa aBTOMAaTU4YHO NoBULLABaHE Ha NPOU3BOA-
CTBEHUS NN Ha eKCMOPTHUS KanauuTeT Ha ukoHomumkaTta. OcBeH ToBa MHBECTULIMUTE
B MKOHOMMKAaTa MoraTt Ja Cce onpefensitT KaTo pasnukata Mexagy cnecTsiBaHusTa u
cangoTto no Tekywarta cmeTtka (I=S - CA). CnepoBatenHo nogobpsiBaHe Ha cangoTo
Mo Tekylata CMeTKa v yBenuyaBaHe Ha HauvoHarnHnsa JOX0A MOXe Aa Mma camo npu
HapacTBaHe Ha HeTHWS U3Hoc. Hapepn ¢ ToBa Han-MPOCTOTO YCNOBME 3a ypaBHOBECEH

3 CwrnacHo onpeneneHueto Ha McConnel 1 Brue (2006, p. 182) 3akoHbT Ha Celi rmacu, Ye Npon3BoACTBOTO
Ha 6nara reHepvpa [oxoA, PaBeH Ha CTOMHOCTTa Ha npousBedeHuTe bnara, T.e. NPOU3BOACTBOTO Ha AafeH
NPOAYKT aBTOMaTUYHO MPefocTaBs CpedcTBa 3a HEroBOTO 3akynyBaHe. HakpaTko, npeanaraHeTo cb3faea
TbpceHe. Ha 6as3ata Ha TO3M 3aKOH KracuyeckaTta VKOHOMUYECKa Teopusi Npuema, 4e UKoHomuKaTa aBTo-
MaTW4HO JOCTura MbiiHa 3aeTOCT.
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nnartexeH 6anaHc e Ype3 PyHKUMUTE Ha TbPCEHETO Ha M3HOC 1 BHoc. OTTYK crieaBa,
Yye NPaBUNOTO 3a ypaBHOBECEHA TEKyLLa CMETKa B AbNTOCPOYEH MNaH e:

(1) F;X = F;ME, kppero:

P4 e ueHaTa Ha nsHoca B MecTHa BanyTa; X - u3HoCbT; M - BHOCHT; P; - LeHaTa Ha
BHOCa; E - BanyTHUAT Kypc Mexay MecTHaTa 1 YyxaecTpaHHaTa BanyTa.

Bb3 ocHOBa Ha ToBa ycrnoBue 3a paBHOBecue Tbproyn AeduHupa yHK-
LMUTEe Ha U3HOCa U BHOCa CbOOpa3HO enacTUYHOCTTa Ha TbPCEHETO CrPSIMO A0XO0-
[a v LueHoBaTa efnacTUYHOCT Ha TbPCEHETO Ha M3HOCHM U BHOCHM CTOKWU. Mo TO3M
Ha4MH TOW ycnsiBa Aa Cb3gade MHCTPYMEHT 3a OLEHKa Ha XapaKTepuUCTUKUTE Ha
M3HOCAa M Ha BHOCA OT/KbM AadeHa MKOHOMMKA.

DyHKUMATA HA M3HOCA 3aBMCU OT LieHaTa Ha M3HOCa M OT HMBOTO Ha uyxae-
CTpaHHUSA goxona:

(2) X=5b [;;‘E] N72 kbaeTo:

N e LueHoBaTa enacTMYHOCT Ha TbPCEHEeTO Ha M3Hoca; Z — HMBOTO Ha CBETOBEH
[0X0[; € — eNacTUYHOCTTa Ha U3Hoca CrpsiMOo oXoAa.

AKO ce MsMepBaT TEMMOBe Ha M3MEHeHWe Ha BKMYeHUTe nokasaTtenu, To
byHKUMATA Ha U3HOCA MMa CreaHUs BUA:

3) K=1’|[pd—pf—e)+sz.

CDyHKLI,I/IFlTa Ha BHOCa OT CBOA CTpaHa 3aBUCKU OT LeHaTa Ha BHOCa U OT HUBOTO
Ha goxona:

4) M= a(];%E:]q"Y“, w<0, >0, KbaeTo:
i

W e LeHoBaTa enacTUYHOCT Ha TbPCEHETO Ha BHOCA; Y - OXOAbLT; T — eNlacTUYHOCTTa
Ha TbPCEHEeTO CnpsIMO A0X0Aa.

AHarorMyHo, YHKUMATA Ha TbPCEHETO Ha BHOC, M3pa3eHa KaTo TeMMoBe Ha
pacTex Ha NPoOMeHNnBUTe, e:

(5) m =y (p;+ e —py) +my.

Upes 3amecTBaHe Ha X 1 m OT ypaBHeHus (3) u (5) B ypaBHeHue (2) Tbproyn
(1979) pedwmHupa ycnosreTo 3a paBHOBECEH TeMN Ha pacTex npu GanaHcupaH
nnatexeH 6anaHc (y):

®) v, = |:1+n+¢}|:pd—*,uf—a}+z':z]'.

™

Kato ce aHanmavpa Tasu copmyna, Morat A4a Ce HanpaBsiT HAKOWU 3aKTHoYeHUst
OTHOCHO AUHaMuKaTa Ha paBHOBECHWUS TEMM Ha pacTex.

Ha nbpBO MACTO, MOXe Aa ce yCTaHOBU KakbB BM 61n ehbeKkTbT OT NoBuMLLEHA
uHNaumMa B MecTHaTa MKOHOMMKA M B YyxbuHa. AKO e Hanuue HapacTBaHe Ha
uHdNaumaTa B MecTHaTa MKOHOMUKA, TO LIEHUTE Ha MECTHUTE CTOKU (pqy) e ce no-
kavat. [lanu ToBa LUe okaxe NoHWXKaBaLlL, epeKT BbpXy PaBHOBECHUSA TEMN Ha pacTeX,
3aBKCK OT CyMaTa Ha MHOEKCUTE Ha LieHoBaTa enacTUYHOCT Ha TbPCEHETO Ha U3HOCa
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(n <0) n ueHoBaTa enacTUYHOCT Ha TbPCEHETO Ha BHoca (Y). AKO Tasu cyma € rno-
ronsiMa ot 1, To paBHOBECHMSAT TEMM Ha pacTeXx Lue cnagHe.

EcpekTsT OT eBeHTyanHa geBansauus (€) 3aBMCKU OT LieHOBaTa enacTUYHOCT Ha
BbTPELUHOTO TbPCEHE HAa BHOCHM CTOKM U Ha Yy»KOECTPaHHOTO TbPCEHE HA WM3HOCHM
CTOKM, MPOM3BELEHN B CbOTBETHATa Abpxaga (ycnosue Ha MapLuan-J'IepHep4). Cyma-
Ta OT KoedhMUMEHTUTE Ha ABETE LIEHOBU €NacTUYHOCTU (Ha BbTPELLHUSI Na3ap CrpsiMo
BHOCHUTE CTOKM M Ha BbHLUHUS CMIPAMO M3HOCHWTE) TpsibBa Aa 6bae Hag 1, 3a ga ma
nonoxuteneH edekT BbpXy paBHOBECHWS TEMM Ha pacTex npu GanmaHcupaH nna-
TexxeH 6anaHc. OcBeH TOBa pacTeXx Ha CBETOBHMS O0XOA (z) 6w noBuwwmMn y, A0OKaTo
€1acTUYHOCTTa Ha TbPCEHETO CMpsIMO A0X04a B MeCTHaTa MKOHOMMKA e B obpaTHa
BPBb3Ka C Y — KONMKOTO MO-BUCOKa € eNacTUYHOCTTa, TONKOBA NO-HUCHK € PaBHOBECHUSAT
TEMI Ha pacTex.

Tean 3aKOHOMEPHOCTU SICHO MOKa3BaT, Ye ako AafeHa WKOHOMMKA YBenvum
NpoM3BOACTBEHMS CU KanauuTeT, 6e3 napanenHo fa e Hanvue noBuvliaBaHe Ha Tbp-
CeHeTo, TO T4 We ce cbnbeka ¢ 6espaboTuua. ChLueBpeEMEHHO, ako ycnee Aa Ha-
npaBu U3HOCa CU No-NpUBNeKaTeNeH U HaMmanu enacTMYHOCTTa Ha TbPCEHETO Ha BHOC
CNpsIMO [OXOAa, YBENMUYEHOTO TbpceHe MOXe Aa AoBefe A0 HapacTBaHe Ha MHBECTU-
uM1TE N NPOM3BOANTENHOCTTA U [0 3aeMaHe Ha CBODOAHWUTE TPYLOBU PeECYPCH.

Tepnoyn (1979), a no-kbcHo n McCombie (1985) TBbpAAT, Ye B ObMArOCPOYEH
nnaH HMBaTa Ha W3MEHEHWE HAa OTHOCWTENHWTE LIEHM Ha U3HOCA W BHOCA WUrpast
Marka ponsi 3a TexHus obem. Crnep onpocTsiBaHe B pe3ynTar OT Te3n TEXHU Habro-
OeHns ce nonydasa T.Hap. 3aKOH Ha Tbproyn (NMPoCcTo NpaBwmno Ha Tbpnoyn) - y,=x/1r
- NNaTeXXHo-0anaHCoOBUAT paBHOBECEH PBCT Ha MKOHOMMKATa ce onpenernst OT OTHO-
LIEHMETO MeXaY AbITOCPOYHMS PacTeX Ha M3HOCA M eNacTUYHOCTTa Ha TbPCEHETO Ha
BHOCa CnpsiMO [oxoda. YecTo nMpocToTo npaBuiio Ha Tbproyn ce onpegenst kato
OVHaMM4YHa hopma Ha TbProBCKUSt MyNTUMIMKATOP Ha Xapoa.

McCombie (1985) ponbnea, Ye pasnukuTe B TEMMa Ha pacTex B pasnuUuHuUTe
WKOHOMUWKM Ce OMpefensiT OT HECbOTBETCTBUSITA MeXJy CTOMHOCTUTE Ha enactud-
HOCTTa Ha TbPCEHETO Ha TEXHMS M3HOC CMPSIMO [4OX04a M enacTMYHOCTTa Ha Tbpce-
HETO Ha BHOCA CMpsiMO JOXO4a B AadeHaTta MKOHOMUKA (pecr. € U TT).

Tos3u nogxop CbOTBETCTBA Ha u3BoauTe Ha Krugman (1989), cnopepn koroto
ObpXaBuTe, perucTpupally Mo-BUCOKM TEMMOBE Ha pacTex, ce oTnvyaBaTt ¢ no-
ronsiMa enacTM4HOCT Ha TEXHWS M3HOC CNPSIMO JOXOA4A B CPABHEHME C eNacTUYHOCTTa
cnpsiMoO JoxoJda Ha BHoca. Tol JOoMbfBa, Ye B YCIOBMS Ha HECLbBBbPLUEHA KOHKY-
PEHLMS CTPaHMTE C MO-BWCOKM TEMIMOBE Ha pacTex MoBWLLIABAT Jena CUM B CBETOB-

4 To e dopmynupaHo B Havanoto Ha XX Bek oT Andpen Mapiian n A66a JlepHep 1 rmacu, ye, npy paBHU
Opyr1 YCrioBUsi peanHoTo NOEBTUHSIBaHE (MNW B crydasi Ha (OMKCUpaH BanyTeH Kypc - AeBanBauusita) Ha
MecTHaTa BanyTa nogobpsisa cangoTo Mo TekyllaTta CMeTKa, ako M3HOCHT M BHOCLT Ca AOCTaTbyHO enac-
TUYHM CNPSAMO pearnHus BamnyTeH Kypc. [pn ypaBHOBeCeEHO cango n cyma Ha KoeduLuMeHTUTe Ha LieHoBa
€racTUYHOCT Ha TbPCEHE Ha M3HOC M BHOC Haf eauHuua (>1) cangoTo no Tekylata cMeTka Lie ce nogobpu
B pe3ynrtar OT KymMynaTuBHUS edpekT OT yBeNnU4aBaHETO Ha U3Hoca (MPU NOEBTUHSIBAHE HA MeCcTHUTE Gnara
Ha BBHLUHWTE Nasapuy) ¥ HamansiBaHeTo Ha BHOCA (Mpu NOCKbNBaHe Ha BHOCHUTE CTOKM BCINIEACTBUE OT Mpo-
MsiHaTa Ha BanyTHUsI Kypc).
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HaTa TbProBus, HO HE B pe3ynTaT OT HamarsBaHe Ha OTHOCUTESTHOTO HMBO Ha LeHuTe
(M3meHeHVe Ha peanHusi BanyTeH Kypc), a upes yBenvyaBaHe Ha pa3HoobpasneTo Ha
npegnaraHnTe oT TAX M3HOCHWM Bnara, KoeTo BoAM [0 M3MEHEHWe Ha enacTUYHOCTTa
Ha TbPCEHETO Ha TEXHUS U3HOC CNpPSIMO A0XoAa.

BaxHo e fa ce otbenexu, Yye NpeanoxeHnaT moden Ha Tbproyn e BanuaeH
CaMO B ObMrocpodeH NnnaH, Tbi KaTo B KpaTKOCPOYEH acnekT ObpXaBuTe morat Aa
umaT nnartexHo-6anaHcoBu geuumTi, KOUTO Aa Ce MOKPMBAT OT KanuTarioBy NOTOLN.
B gbnrocpoyHa nepcrnektvBa cuTyaumsita ce NPOMEHs, Tbi kaTo OeduuuTuTe He
MoraT HeOorpaHM4yeHO ObNro Ja ObAaT MOKPMBaHW C LeHaTa Ha BbHLIHA 3a0JTbX-
HAMOCT, T.e. cnoped Tbproyn B ObIFOCPOYEH MEPUOA PONsTa Ha KanuTanoBuTe
notouu e npeHebpexnma. NogobeH xapakTep ce npuaasa M Ha yCNoBUsiTa Ha Tbp-
roBus, KaKTO 1 Ha BanyTHUTE KypcoBe, KOETO € NpuyMHa 3a hopmynupaHe Ha ,,pocTo-
TO NpaBumno®.

Bertola et. al. (2002) npedopmynupat npaBurioTo Ha Tbproyn Mo crnegHus
HauuH: y*/z= €/1T, KbOETO y* € HMBOTO Ha pPacTeX Npu ypaBHOBECEH nraTexxeH banaHc,
T U € - KOEUUNEHTUTE HA €NaCTUYHOCT CMPSIMO OOX0Aa, @ Z - HUBOTO Ha CBETOBHMSA
aoxopn. ToBa ypaBHeHMe Nokasea, Ye JageHa UKOHOMMKa MOXE Aa NOCTUTHE MO-ronsm
paBHOBECEH pacTeX, ako KOe(UUMEHTLT Ha HeLeHoBa KOHKYPEHTHOCT (&/1T) e Haa 1.
Ako y*/z= €/TT=1, TO TEMMBT 1 HA pacTeX CNPsSIMO CBETOBHWUTE TEMIMOBE LLIe ce 3anasu.
Tean HabnogeHust NOTBbPXAABAT MOME3HOCTTa Ha MoZera 3a 00sICHEHVE Ha MeXay-
HapOLHWUTE Pa3NNKN B UKOHOMUYECKNS pacTexX.

HeobxoamMmo e ga ce nmocoyn, Ye Nno-BUCOKUAT pacTex Ha JadeHa UKOHOMKKA
TpsibBa ga 6bae cbobpaseH C MnaTexHo-6anaHcoOBOTO OrpaHMYeHue, 3a ga MOXe
TO3M pacTtex ga 6bae ycToMuvB M da He nopaxaa 3annaxa 3a obaewa gectabu-
nu3aums BCrieacTBUE HA YpaBHOBECSIBAHE.

TakbB M3BOA MOCTaBS BBMNPOCA 3@ pasfMYHUTE PaBHOBECHW HMBA Ha pacTex
npu GanaHcMpaHOCT Ha nnaTtexHus GanaHc. Pasnuuuata ce ObrmkaT Ha xapakTte-
PUCTUKUTE HA BHOCHWUTE U M3HOCHWUTE Onara, KOUTo ONpeaensT enacTMYHOCTTa UM Ha
TbpCeHe CNpsAMO LieHaTa M 4oxoAa, KakTo 1 CTeneHTa Ha TsxHaTa 3ameHsieMocT. Ha-
NnpuUMep ObpXXaBUTE C HUCKM PaABHOBECHM HMBA Ha pacTeX ce OTNMyaBaT C HuUCKa
€racTMYHOCT Ha TbpCeHe Ha M3HOCa U BUCOKA erlacTUYHOCT Ha BHOCA CNpsiMO A0X0Aa.
ToBa 03HayaBa, 4Ye CTOKWUTE, KOUTO Ce MPOoU3BEXAAT TaM, He ca NpUBMEKaTENHN HATO
3a YyKauTe nasapu, HUTO 32 MECTHUS.

BcbLyHOCT TO3M Mogen onpefens pacTexa Ha usHoca u nogobpsiBaHeTo Ha
HeroBaTa KOHKYPEHTOCMOCOOHOCT KaTo OCHOBHa CTpaTerns 3a yCTOMYMB HapacTBall
paBHOBECEH TeMMN Ha pacTex 6e3 3annaxa 3a gucbanaHcu no nnatexHus danaHc. Ot
0CODEHO 3Ha4eHVe e xapaKTepbT Ha U3HOCA, Thi KaTO Mopaan pasnuMYHNTE XapakTe-
PUCTUKN Ha TbPCEHETO HA TE3W CTOKMU B YyXOMHa M B CbOTBETHATa CTpaHa eaHaKBu
TEMMOBE Ha pacTex Ha ekcropTa Guxa goBenu A0 pasnuyHM PaBHOBECHW HMBA Ha
WKOHOMWYECKM pacTex. BaxkeH e He caMo BbMNpoChT ,KOSKO Ce NpousBexaa v u3Hacst’,
HO M ,KaKBO Ce NMPOU3BeEX4a U KakBO € HErOBOTO TbpCceHe”, T.e. OT NO-roNsIMO 3Have-
HMe 3a M3HOCa M 3a Bb3MOXHOCTTa Ha [ajjleHa MKOHOMUWKA Aa peanuavpa pacTex,
DasnpaH Ha M3HOC, e HeroBaTa HeLleHOBa KOHKYPEHTHOCT (Hamupalla nspas B enac-
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TUYHOCTTa Ha TbPCEHETO), OTKOJIKOTO LIEHOBOTO NPEAUMCTBO.

OT HanpaBeHVs1 OOTYK aHanM3 Ha TeopuvsiTa 3a MnnaTexHo-6anaHcoBOTO orpa-
HUWYeHWe npep pacTexa Moxe Aa ce o6obu, 4Ye npen WKOHOMUKWTE, KOUTO ce
c6TbCKBAT C TaKOBa OrpaHWYeHne, Ma TpU OCHOBHM anTepHaTUBW: pacTeX Ha UKOHO-
MUKaTa Ha[ paBHOBECHMS Ypes 3acuiieH MPUTOK Ha BBbHLUHU KanuTanu;, NpoMsiHa Ha
BarnyTHUSI KYpC C LeN U3MEHEHWE Ha YCroBUsATa Ha TbproBusi U nogobpsiBaHe Ha LieHO-
BaTa KOHKYPEHTOCMOCOGHOCT; OTYMTaHe Ha Mo-0aBeH WMKOHOMWYECKM pacTeXx [o
NpoMsiHa Ha HELIEHOBUTE XapaKTepuCTUKM Ha u3Hoca. [bpeaTa onuus 06MKHOBEHO ce
CbITbTCTBA C HapacTBaHe Ha BbHLUHATa 3affbXHAMOCT Ha WKOHOMMKAaTa, KOeTo e
KntovoB hakTop 3a Gbaella Aectabunusauus. MNpunoxeHWeTo Ha BTopaTta onuvs e
CBbP3aHO C U3MbITHEHWE Ha ycroBueTo Ha MapLuan-JlepHep 1 cbabpka NnoTeHuManHa
onacHoCT OT MHGauus. Bce nak uscneaeaHus Ha gbpxkaeu oT JlaTuHcka AMepuka
MokaseaT, Ye TOBa € pearnHa Bb3MOXHOCT 3a YCKOpsIBaHe Ha TEMIMOBETE Ha pacTex.
TpeTaTta onuust e ueHTpanHa 3a Mogena Ha Tbpnoyn — Tasu antepHaTiBa rokassa,
ye ObJITOCPOYHO HapacTBaHE Ha TEMMOBETE Ha pacTeX MoXe [da Ce MOoCTUrHe 4pes
MONIUTVKM 3a YyBenuW4yaBaHe Ha MpWBIiEKaTeNIHOCTTa Ha M3HOCa M HaMansiBaHe Ha
3aBMCUMOCTUTE OT BHOC, KOETO € MPSIKO CBbP3aHO C KoedUUNEHTUTE Ha enacTUYHOCT
Ha gBaTa nokasatens. MonuTukute TpsibBa Oa ca Haco4YeHW KbM CTPYKTYPHM Mpo-
MEHM, LiENsILLM U3MEHEHME Ha CTPYKTypaTa Ha NpousBOACTBOTO (HanpuMep npeMuHa-
BaHe oT Jo6MBHa KbM NpepaboTBallia NPOMULLNIEHOCT; OT HETbPryemMn KbM Tbpryemu
6nara). Makap u ¢ Hait-ronemMmn edeKTy B AbITOCPOYEH NiaH, nofobHa Mapka M3nckea
ronsaMa MonuTYecka BONS M OBLLECTBEH KOHCEHCYC OTHOCHO MpOBEXAAHETO Ha
NoNUTUKMTE, a U NPOObLIPKUTENHO BpeMe, 3a Aa 6baaT BbBedeHW U [a ce NodvyBcTBa
BNUSIHUETO UM BBPXY WKOHOMMUYECKUs1 pacTex. B Toan cmuckn Te morat ga 6wvaar
CbyeTaHu C BHMMAaTeNHa M LerieHacoyeHa MonvTMKa 3a ynpasrieHWe Ha BanyTHUS
Kypc (anTepHaTuBa 2), KOATO Oa OKasBa HEMOCPEACTBEH edeKT BbpXy MnaTeXHo-
GanaHcoBOTO OrpaHuYeHVe npen pacTexa W Oa cb3dade npeanocTaBkUTe 3a npe-
CTPYKTYpUpaHe Ha UKOHOMUKATA.

MpunoXuMocT Ha KoHUenuusaTa 3a nnaTteXHo-6anaHcoBoTo
orpaHuyeHue npepg pacTtexa 3a bnunrapusa

Mo-HaTaTbK NPOCTOTO MpaBurio Ha Tbproyrn, Kakto 1 opMynupoBkaTa Ha
Bertola we 6baat TectBaHu 3a bwnrapus, kato nepmMoabT 3a oueHka € 1994-2014 r.
Cnopen Hac NpoabIMKMTENHOCTTa Ha nepuoda e AocTaTbyHa 3a OLeHka Ha ObMro-
CPOYHUTE TEHOEHUUN B MKOHOMUYECKMS pacTeX U BbB BbHLUHOTLPIOBCKATE B3aMMO-
OTHOLLIEHNs. Hapep ¢ ToBa ToW € onTUMarneH OT rnefHa Touka Ha ¢oKyca Ha nscnen-
BaHETO BbPXY NpoLeca Ha MKOHOMMUYeckn npexon. Mbpeute roanHn Ha npexoda ca
N3KIMOYEHW NMopagn OrpoMHUTE KonebaHust Ha n3crneaBaHUTe NPOMEHIMBKU MO OHOBA
Bpeme, koeTo 61 m3kpmBuno mogena. Hapen ¢ ToBa npochunbT Ha M3HOca M BHOCA
npes Tesu roguHu ce pasnuyaBa OT TEHOEHUMMTE, KOUTO ce Habngaear npes Lenus
octaHan nepvog o 2014 r. KakTto B NPOAYKTOB, Taka 1 B perMoHarneH acnexT.

MeTogonornsita Ha m3cnegeaHeto ce 6asnpa Ha nogxoga Ha Soukiazis,
Muchova u Lisy (2013), a 3a ga ce oueHAT HeobxoaMmute KoedUUMEHTU Ha enac-
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TUYHOCT, ca crneumdunumpaHn dyHKUMS Ha u3Hoca U oyHKLUMS Ha BHoca. Kato MHCTpy-
MEHTM 33 OLEeHKa ca U3non3saHu OBVKHOBEHWAT METOA Ha Haw-mMarnkute KBaapatu
(OLS) n gBycTbNKOB METOA Ha Han-Mankute kBagpatu (2SLS).

B ponbnHeHve aHanM3bT Ha enacTUYHOCTUTE Ha TbPCEHEe Ha u3Hoca e pas-
LUMPEH Ype3 CEeKTOpeH aHanu3 Ha (PyHKUMATa Ha ekcropTa, kato ca dopmupaHn 4
OCHOBHU Tpynn M3HOC: NOTPEOUTENCKM CTOKWU, CYPOBWHU U MaTepuanu, eHepriiHu
PEeCypcH 1 MHBECTMLMOHHN CTOKM. OLeHkaTa Ha enacTUYHOCTUTE MO TPyny M3HOCHU
CTOKM LUe MO3BOMNU NO-3a4bl00YEH aHanNM3 Ha KOHKYPEHTHUTE npeavMMmcTBa Ha Obri-
rapckusi M3HOC, KaKTo W e Jade rnoBeve JeTtannuy 3a akTtopuTe 3a HEeroBoTO U3Me-
HeHue. Tyk nuncaTa Ha CbNoCTaBMMU JAaHHU BOAW A0 CbKpallaBaHe Ha nepuoaa, Kato
CEKTOPHUTE enacTuyHoCTK ca oueHeHun 3a 2001-2014 r. CmsTame, Ye aHanmM3 BbpXy
nocnegHute 13 roamHy 61 Morbn ga NpegocTaBn peneBaHTHY AaHHW 3a NOCTUraHe Ha
LenuTe Ha HaleTo M3crefBaHe, a MMEHHO OLEHKa Ha MeKyu/omo CbCTOsiHME Ha
M3HOCa M HaMupaHe Ha ODSACHEHME 3a HEroBUTE XapakTepPUCTUKM 4Ype3 no-AbnboK 1
OeTanneH nornef Bbpxy CTpyKTyparta my.

lMbpeoHayasHu HabntodeHusi 8bpxy 0aHHUME U rocmposieaHe Ha Modesiume

Mpeon Aa ce NpUCTLNM KbM TecTa Ha 3akoHa Ha Tbproyn 3a Bbnrapus, we
6bOe nonesHo da ce aHanuavpart JaHHWUTE OT rnejHa Todka Ha cpegHuTe UM CToW-
HOCTW u KonebaHusaTa, KouTo oTumuTar (Tabn. 1).

Tabnuua 1
O606LeHa cTaTUCTUKa 3a OCHOBHU nokasdatenn, benrapus, 1994-2014 r. (%)*
MpomeHnuBa CpegHa CraHpapTHo | MuHumym Makcmmym
OTKIOHEHMe
M3Hoc, roaniuHo usmexeHue cnpsamo npea- [ 5,688873 13,44798 -17,72319 30

XoaHaTa roguHa
BHoc, roaniHo nsmeHeHune cnpsMo npea- 6,544928 12,26928 -21,5083 26,24329
XoaHaTa roguHa
BBIM Ha Bbnrapus, roguHO 3MeHeHne 2,629378 3,52516 -5,646222 6,907382
cnpsiMo MnpeaxoaHaTta roguHa

BBl Ha pa3Butu abpxasu (37 Abpxasw), 2,757847 2,170863 -4,593135 4,963135
FOAMLLHO M3MEHeHWe CrpsiMo NpeaxoaHaTa

roguHa
KpaviHo notpebnenue, roguwHo n3MeHeHne 2,185492 8,018895 -18,19307 13,35722
BpyTo kanuTanoobpasyBaHe, roguLLIHO 140,726 618,4596 -75,1252 2836,958
U3MeHeHue

TbproBcku GanaHc, CTOKM U yCnyru, -,3483616 1,827617 -5,341381 4,217005
FOAULLHO U3MEHEHNe

YcnoBusa Ha TbproeuaTa 92,75068 18,09437 72,67258 134,3982

* 3a M3TOYHMUMTE Ha AaHHuTe BX. Mpunoxerne 1.

O600LeHnTe gaHHK NOKa3BaT, Ye U3HOCHLT pacTe no-6aBHO OT BHOca. O4akBa-
HO, cpedHaTa CTOMHOCT 3a Lenusi nepuon Ha N3MeHeHNeTo Ha TbproBckust 6banaHc
e oTpuuaTternHa.
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Cratnctukata otHocHo BBI1 cbuo nokasea HeraTVBHWM TEHOEHLUMW B CpaB-
HWUTeneH nnaH. 3a 21-roguwHMS Nepuos HaUMOHANHUAT [oXon pacte no-0aBHO -
cpegHo ¢ 2,63%, gokaTo B rpynarta Ha pasBuTUTE ObpXaBu TOW Ce yBenuyaBa CbC
cpefHo 2,76% Ha roguHa. Oka3ga ce, Ye B bbnrapmsa npouechT Ha JOrOHBALL, pacTex
He Ce e OCbLLECTBWI, HAaNpPOTKB, NPe3 pasrnexaaHns Nepuoa MKOHOMUKaTa M3ocTaBa
olLle MOBeYe B CpaBHEHWE C HanpegHanute ctpaHw. Mo-geTanneH norneq Bbpxy Us-
MEHEHMETO Ha HaLMOHaNHWS OOXOA MOKa3Ba, Ye HeraTvMBHaTa pasnvka Mexgy Tem-
noeeTe Ha pactex Ha BBl y Hac 1 B pasBuTUTe MKOHOMUKM ce Obimkn Ha 90-Te roan-
HW Ha MUHanusi Bek, Ho pactexxbT npe3 2000 - 2008 r. (Npegn HAaCTbMNBAHETO Ha KpW-
3aTa) He e JOCTaTbY€eH 3a U3paBHSABaHE CbC CPEAHUTE HMBA B PA3BUTUTE ObpXKaBu.

Crieyudbukayus Ha ¢hyHKyuume u ripedsapumeriHu mecmose

Ba3oBOTO ypaBHEHUE Ha PYHKUMATA Ha M3HOCA, U3MOM3BaHO M OT Tbpnoyn
(2012), e:

X = B(P4/P;E)"Z".

Cnep 3amecTtBaHe Ha P4/P{E (LeHM Ha M3HOCa cnpsMO LieHUM Ha BHOca) C
MHAEKCa Ha ycnoBudaTa Ha Tbprosus, pyHkuusita ce npeobpasysa Jo:

(7) X =B(TOT)"Z".

B3emalikn nponopuvoHanHu TEeMMnoBe Ha W3MEHEHWe Ha MPOMEHNMBUTE,
Setterfield (2011) npeobpasyBa yHKUMSITA HA U3HOCA A0 CIEAHOTO YpaBHEHME:

(8) Xt = ntoti+ez

Mankute BykBu nokassaT M3MeHeHWe Ha NpoMeHnmBuTe. OYakBaHUAT 3HaK 3a
koeduLMeHTa Ha enacTMYHOCTTa Ha M3Hoca cnpsmo Aoxoda (TT) € MOMOXWTENEH,
[0KaTo LeHoBaTa enacTM4YHOCT Ha M3Hoca ce o4akBa ga 6bae oTpuuaTenHa.

basoBaTta (pyHKLMS Ha BHOCA €:

M = a(P:E/P4)* Y.

OTHOLLEHMETO MEXAY LEHUTE Ha BHOCA U LieHUTe Ha M3Hoca NpeacTaBnsiBa
peumnpoYHaTa CTOMHOCT Ha YCrOBMSITA Ha TbProBusl, Taka Ye yHKUMSATa Ce TpaHC-
dopmupa go:

(9) M = o(1/TOT)* Y™,

B3emalkn oTHOCUTENHN HMBA Ha NPOMEHNMBUTE, pyHKUMATa Nnpuaobuea cnea-
HWS BUA!

(10)  m=y(ps+e-pg)+ 1y

Cnepf 3amMecTBaHe Ha pasnukaTta Mexay LieHWTE Ha M3HOca U LIEHUTE Ha BHOCa
C U3MEHEHMETO Ha peuMnpoyHaTa CTOMHOCT Ha YCroBMATa Ha TbProBuUsi Monyya-
BaMe hyHKLMATA Ha BHOCA, KOSATO Lie 6bAe n3nonssaHa npu To3n MoAen:

(1) m=my, - ptot,

OvakBaHaTa CTOMHOCT Ha koeduuueHTa Ha enacTUYHOCT CNpsAMO AoXoda e
MONOXMWTENHA, AoKaTo LieHoBaTa enacTMYHOCT Ha TbpCeHETO GUu TpsbBano aa e oTpu-
uarernHa.

Bcuykn gaHHK, kouTo e 6baaTt M3non3BaHu B perpecusita ca kankynMpaHu B
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OTHOCWTENHM HMBA Ha roguiiHa 6asa u ca TeCTBaHM 3a CTauMoHapHOCT (BX. Mpurio-
xeHue 2). TecToBeTe He JaBaT OCHOBaHMS 33 CbMHEHMS 33 Hanuuue Ha eavHUYeH
KOPEH.

Pesynmamu u u3eodu

MbpBaTa cTbNKa € fa ce oueHV NOOTAENHO BCAKO ypaBHEHUe (Ha nsHoca u
Ha BHOCa), 13MNon3Bankm OBUKHOBEH METOA Ha Hal-mankuTe ksagpatu (BX. Tabn. 2).
Pesyntatute 3a yHKUMUTE Ha M3HOCA W BHOCA Pa3KpyBAT MOJIOKUTESHM U CTaTuC-
TUYECKU 3HAYMMN KOe(UUNEHTN Ha eNacTMYHOCTTa Ha TbPCEHETO CNPSAMO A4oXoaa.
KoeduumeHTbT Ha enacTMYHOCT CNpsAMO OOXOA4A Mpu U3Hoca (€) e CTaTUCTUYECKN
3HayMM U1 e oueHeH Ha 1,94, a emacTUYHOCTTa CNpsAMO A0X04a Npw BHoca (TT) - Ha
1,89. NHTepecHOTO e, Ye enacTMYHOCTTa CNpsMO JoXo4a Ha U3HOca e Mo-BMcoKa
OT Ta3u Npu BHOCA, KOETO OM MOrno Aa ce ThbilKyBa KaTo 3HaK 3a nogobpsABaHe Ha
KOHKYPEHTHUTE No3uuum Ha Bbnrapckata MKOHOMMKA Ha BbHLLUHUTE nasapu.

MonyyeHute KoeUUMEHTN Ha LieHOBa €racTUYHOCT CbLUO Ca CTaTUCTUYECKU
3Ha4ymmn. OvakBaHo, LieHoBaTa enacTUYHOCT Ha BHOCA e oTpuuaTtenHa. Benpeku ToBa
LeHoBaTa enacTUYHOCT NPU M3HOCa € C MONoXuUTENeH 3Hak. ETo 3awo no-HataTbk e
06bpHEM cneumanHo BHUMaHWe BbpXy napagokcanHata NpoMsHa B OYaKBaHUSA 3HakK
Ha koedmLUMeHTa Ha LieHOBa erlacTUYHOCT .

OT egHa cTpaHa, NoNoXUTENHa Bpb3ka MeXAy MHAEKCa Ha LeHUTe Ha M3Hoca U
HeroBusi 06em Moxe fa Obae nHanKauusi 3a HOMUHanNHa KOHBEPreHUmMs B pe3ynTarT oT
nubepanu3auusita Ha TbproBusaTa B Bbnrapmsa n 3acunBaHeTO Ha BBLHLUIHOTBPrOB-
ckuTe OTHOWeHus. [pyr BaxeH MOMeHT, nogdveptaH oT Benalek, Prokop u ViSek
(2003), e KOMMPOMUCHT MEXOY KayecTBO M LiEHOBA KOHKYPEHTOCMOCOOHOCT. AKO
KOe(ULMEHTBLT € CTaTUCTUYECKM 3Ha4YMM M oTpuuaTeneH, To 6u Morno ga ce o4akea,
Ye HaMansBaHeTO Ha eKCMOPTHUTE LEHN e NPeau3BrKa NnoBeYve MoKk Ha N3HOCHM
cTokn. CbLUeBpeMEeHHO CcrnagaHeTo Ha LeHuTe He Bu Mormno ga ce o6sicHM ¢ Hamans-
BaHe Ha KayeCTBOTO, 3alLIOTO TOBa HAMa da goBede OO0 MO-UHTEH3MBEH M3Hoc. B
TaKkbB Crydan NpomsHaTa B LEHWTEe Ha U3HOCa MOXe [da Ce ObIDKW Ha yBenunyaBaHe
Ha pa3xogHaTa KOHKYPEeHTOCNoCObHOCT Ha nkoHomukata. OT gpyra CTpaHa, CTaTucTu-
YECKM 3HAYUM U MONOXUTENEH KoedUUUEHT Ha LIEHOBa enacTUYHOCT MOXe [a ce
00SICHM € MpoLecK, xapaKTepusmpally npeanaraHeTo - NoroXuTenHata Bpb3ka bu
Morna Aa ce Ab/mKM Ha nogobpsiBaHe Ha Ka4ecTBOTO Ha M3HOCA, KOETO BOAM [0
HapacTBaHe Ha LieHUTe, HO CbLUO 1 0 No-ronemMu peanuanpaHn obemu.

Ako aHanusvpame o606LLeHN AaHHM (KakTo B cniydas ¢ bbnrapus), usHeHag-
BaLLMAT NOMOXUTENEH 3HaK TPyaHO 6y MOrbn ga norydnm KOPEKTHO U KaTeropuyHo
0bsicHeHue. V3ACHABaHETO Ha MpUYMHWTE 3a TOBa M3UCKBA MOAPOOHO Mpoy4BaHe u
OLIEHKa Ha LeHOBUTE eMnacTUYHOCTM Ha TbPCEHETO Ha M3HOC MO CEKTopW, 3a fa ce
naeHtTuduumpat gencrteawmrte aktopu. Pesyntatnute OT CEKTOPHUSA aHanu3 Ha
N3HOCa ca NpeacTaBeHN M aHanM3vpaHn No-HaTaTbk.

OueHkaTa Ha yHKUMSATA Ha TbPCEHE Ha BHOCA JaBa CTATUCTUYECKN 3HaUYMMU
KoedULMEHTN C OYaKBaHWTE 3HaUW. Bbnpeku ToBa (hyHKUMSATA Ha BHOCA BKIO4YBa
KaTo NMpOMEHNMBa pacTexa Ha HaumoHanHusa BBI1, koeTo noctass BbNpoca 3a Bb3-
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MOXHa EHOOreHHOCT Ha HauuoHanHus goxopg. [NpobrnembT e agpecupaH oT Bairam
(1988) n Atesoglu (1993), kakto n ot Soukiazis, Muchova u Lisy (2013). Ot egHa
CTpaHa, ako HapacTBaHeTO Ha BHOCA € MO-ronsiMo, OTKONKOTO Ha u3Hoca, ToBa 6u
cb3gano geduuuTi No nnatexHust 6anaHc, KouTo Guxa OoBenu A0 MO-HUCHK UKO-
HOMMWYECKN pacTex. B To3n cnydal HapacTBawmaT BHOC OM MOBMAMSN HeraTMBHO
BbpXYy HaumoHanHust goxod. OT gpyra cTpaHa, ako HauMOHArHUSIT BHOC Ce CbCTOU OT
CYPOBWHHMW UMW MHBECTULIMOHHU CTOKW, MbPBOHAYaITHUAT MKOHOMUYECKN pacTexX MOXe
[a foosefe 40 yBenvyaBaHe Ha BHOCA, HO Ha crefBall, eTan To3v BHOC LLie JONpUHECe
3a Mo-HaTaTbLUEH pacTex Ha ukoHomukaTa. C Len NnpeofonsiBaHe Ha NoTeHuuanHaTa
3annaxa oT eHOOreHHOCT, KOSITO O1 NoBNMsNa BbPXy BanMaHOCTTa Ha OLEHKUTE, KbM
dyHKUMSATa Ha BHOCa € NpuroxeH BTopu nopxoAd. NpunaraHeto Ha 2SLS mopen
Mo3BofisiBa BKMOYBAHE HA WHCTPYMEHTArHW MPOMEHMMBM Ha HaUMOHAMNHWSA J0X0oa.
Kato uHcTpymeHTM Ha BBI1 ca usnonssaHM TeMNOBETE Ha pacTeX Ha KpamHOTO
noTpebneHne, Ha OpyTo KanuTanoobpa3yBaHETO W M3MEHEHMsITa Ha TbProBCKUS
BanaHc (Tabn. 2).

Tabnuua 2
PesyntaTtu, byHKUMM Ha BHOCa u U3Hoca, bbnrapusa 1994-2014 r.
MpomeHnuea oLS 2SLS
M3Hoc BHoc BHoc
Pactex Ha BBIT, roguwiHo nameHeHue, 1,941637***
pa3BuUTK ObpXxKaBu (0,008)
YcnoBusa Ha Tbproeusl, FOAULLIHO 0,7514993*** | -0,4076444* -0,3818717*
n3MeHeHne (0,002) (0,077) (0,074)
Pacrtex Ha BBIT, rogmwHo nameHeHve, 1,886042*** 2,242322**
Bwnrapus (0,002) (0,000)
Bpoit HabntogeHust 21 21 18
KopurupaH R? 0,4766 0,3908
F(2,19) 10,56 7,74

Tecmose 3a asmokopenayus
AnmepHamueeH mecm Ha Durbin (HO:nsima | Chi2=0,250 Chi2= 2,463

cepuliHa Kopenauyusi) (0,6170) (0,1166)

Breusch-Godfrey LM mecm 3a asmo- Chi2=0,288 Chi2= 2,527

Kkopenauus (HO:Hama cepuliHa kopenayusi) (0,5916) (0,1119)

Tecmose 3a npedonpedeneHu oepaHuyeHusi (Tests of overidentifying restrictions)

Sargan statistic Chi2=1,83257
(0,40)

Basmann statistic Chi2=1,58689
(0,45)

# lNposepka 3a cnabu uHcmMpymeHmu F(2,14=12,4081

3aberniexka: B ckobn ca nocoyeHn KoedULMeHTUTE N p-CTOMHOCTW.
*, ¥ M *** ca HMBa Ha OTXBbpMsiHE Ha HyneBaTa XunoTe3a 3a eOUHWYEH KOpeH,
cboTBeTHO, 10, 5 1 1% HMBO Ha 3HAYMMOCT.
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Ot 2SLS perpecusta ce Buxaa, vYe koeduumneHTUTe 3anassart cTatucTnyeckara
CV 3HAYMMOCT, KaTo ce Habniogasa U3BeCTHO NoaobpeHUe Ha p-CTOMHOCTUTE. TecTo-
BETE, KOMTO MMAT 3a LieN Aa paskpusiT eBeHTyanHu npobnemu npu cneumdmkaumsTa
Ha mogena u m3bopa Ha WHCTPYMEHTW, MOKa3BaT 3a[0BOMUTENHM pe3ynTatn U
noTBbpXKAaBaT BanMOHOCTTA M curata Ha W3Mon3BaHUTE MHCTPYMEHTANHU NMPOMEH-
nveu. MNpaBu BneyaTneHne oLle Mo-BUCOKaTa OLiEHKa 3a enacTU4HOCTTa Ha BHOca
cnpsiMoO Joxoda, OOoKaTo OueHKaTa 3a LeHoBaTa enacTMYHOCT ce 3anas3Ba OTHO-
CUTENHO efHaKBa.

3a no-rofnsiMo ynecHeHWe OCHOBHWUTE AaHHU, KOUTO Ca HYXHM 3a OLeHKa Ha
BanuMaHOCTTa Ha 3akoHa Ha Tbproyn 3a bwnrapus, ca npeacraseHun B Tabn. 3. Mpu-
NOXEHUETO Ha MPOCTOTO MpaBUMIO Ha Tbproyn Mokassa, Ye PaBHOBECHUST CpedeH
TEMM Ha pacTex Ha Obnrapckata MKOHOMUKA 3a Nepuoaa, NpeaBua KOHKYPEHTHOCTTa
Ha M3HOCa M BHOCa, € 2,54%. dopmynupoBkata Ha beptona gaBa Manko NO-HUCHK
koeduumeHT - 2,39.

Tabnuua 3

OueHka Ha BanvMaHOCTTa Ha 3akoHa Ha Tbproyn
3a bvnrapus

OueHka

Pactex Ha BBIl, rognwHo % wu3ameHeHve, cpegHa CTOMHOCT 3a 2,63
Bvnrapus 3a 1994-2014 r.

M3Hoc, rogniiHo % nameHeHue, cpegHa CToMHocT 3a 1994-2014 r. 5,69

BHoc, roguniuHo % uameHeHue, cpegHa cToMHocT 3a 1994-2014 r. 6,54

Pactex Ha BBI1, roguwHo % u3meHeHune, cpegHa CTOMHOCT 3a 2,76
pa3BuTK cTpaHu 3a 1994-2014 r.

EnacTtnyHocT Ha nsHoca cnpsimo goxoga, bvnrapus, € (OLS) 1,94
EnacTtnyHocT Ha BHOca cnipsimo goxoaa, bbvnrapus,  (2SLS) 2,24
LleHoBa enacTu4YHOCT Ha u3Hoca, bbnrapus, n (OLS) 0,75
LleHoBa enacTu4YHOCT Ha BHOCa, bbvnrapus, g (2SLS) -0,38
3akoH Ha Tbpnoyn: yp= X/1T 2,54
3akoH Ha Tbpnoyn (dpopmynupoBka Ha bepTtona): yp, = ze/Tm 2,39

PesynTtatnte acHO nokassaT, Ye AENCTBUTENHMAT TEMMN Ha pacTex Ha 6bn-
rapckata MkoHoMmuka npes3 nepuvoga 1994-2014 r. e MHOro 6nM3bK 4O HMBOTO,
npeaBuaeHO OT 3akoHa Ha Tbproyr, He3aBUCMMO OT u3nonisBaHaTa dopmyna.
Ha 6asaTta Ha TOBa MOXeM [a TBbpAUM, Ye 3aKOHBbT Ha Tbproyn e B CbCTOSIHUE
0a npeasuamn n obsAcHM pactexa B cTpaHata. [lapagokcanHoTo e, Yye npeasuae-
HUTE TEMMNOBE Ha pacTex ca NO-HUCKU OT CpefHUTEe HUBA B Pa3BUTUTE CTPaHW.
AkO npuemem, 4ye B Te3u ObpXaBu pacTexbT € 6un 6GanaHcupaH B AbAroCpoyeH
nnaH, MoXeM Aa 3aKMmyuM, Ye ObIIrOCPOYHUTE PAaBHOBECHM TEMIMOBE Ha pacTex
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Ha Bbnrapus npm TakaBa CTPyKTypa Ha BbHLUIHOTHLPrOBCKUTE W OTHOLLEHMS U
TeKkyLLMst Npodmn Ha MKOHOMMKaTa He ca JOCTaTbyHO BUCOKU 3a OCbLLECTBABAHE
Ha OOroHBall pacTex.

Tes3n nsBogun ce NoTBbPXKAABaAT U NPU NPUNOXEHNETO Ha TecTa Ha bepTona
(yp/z = €/tm). OTHOWEHNeTO Ha enacTUYHOCTUTE Ha M3HOCa W BHOCA CHpPSMO
poxona e 1,94/2,24 — koeuvumMeHT, Nno-manbk OT eAuHUUa, T.e. Npu TekyliaTa
CTPYKTYypa Ha ObnrapckoTo Npou3BOACTBO, KOETO NPaBy BHOCA NO-NpUBEKaTENeH Ha
BbTPELLUHUTE Nasapy, OTKOSIKOTO € HALUUSIT M3HOC Ha BbHLUHUTE Nnasapu, bbnrapus He
MOXe€ [a pacTe YCTOMYMBO C TEMMNOBE, HAABULLABALLM CBETOBHUSI PACTEX.

MpenBug CTpykTypaTta Ha CTokooOMeHa y Hac, TpsibBa ga ce MoTbpcATt
NPUUMHUTE 3a TPEBOXHUS M3BO4 B Npodmna Ha M3HOCa, KOWTO € KOHLEHTpupaH
OCHOBHO B CEKTOPA Ha CYPOBUMHUTE M HUCKOTEXHOJSTOMMYHOTO NPOM3BOACTBO Ha MOTpe-
outenckn ctokn. o gaHHM Ha MUHUCTEPCTBOTO Ha MKOHOMWKaTa M eHepreTukarta
BMCOKOTEXHOSOMMYHUAT M3HOC KbM 4yxkOuHa npeacrtaensBa efsa 6% oT obwus
usHoc. Egea 2,5% ce gobmkart Ha Npou3BOACTBEHA WM EKCMOpTHA chneuunanusaums,
KOSITO OCUrypsiBa KOHKYPEHTHU MpeauMcTBa Ha MexayHapoaHuTte nasapu. [Npeobna-
[aBa N3HOCHLT Ha CPEAHO- U HUCKOTEXHOMOMMYHM nNpoayktn (6rm3o 70%), kaTto 63% ca
pesynTat OT MPOM3BOACTBEHA W €KCMopTHa creumanusauuns, KOATO npenocTaBst
KOHKYPEHTHN npeaumcTBa Ha Obrrapckute Msgenusi Ha MexayHapoOoHWUTe nasapw.
HakpaTko, Makap 1 Aa ce HabnogasaTt M3BECTHN TEHAEHUMU KbM NMPECTPYKTYprpaHe
Ha ObNrapckMs U3HOC, Te3N MPOMEHM ca MHOTO OaBHM M KAKTO MOCOoYMXMe, obLLo 3a
npodmna Ha Gbnrapckusi M3HOC MPOAbLIPKABAT Aa Ca XapaKTepHW Hali-Beye CTOKU C
HUcka gobaBeHa CTOMHOCT OT HUCKOTEXHONOrMYHM oTpaciv. ToBa obpuya MKOHO-
MUKaTa Ha OTHOCUTENHO GaBeH pacTex Mopaau XapakTepa Ha TbPCEHETO Ha TO3W
TUM CTOKW.

OTHOCHTENHO HMCKaTa enacTMYHOCT Ha M3HOCA CMpSAMO [0X0A4a, KAKTO U He-
O4YaKBaHO MONOXMTENHAaTa LIEHOBA eNacTUYHOCT Ha TbPCEHETO Ha U3HOC, Hanarat ga
ce aHanmanpa 6bArapCkUSIT U3HOC MO CEKTOPW. N3YUMCNEHNETO Ha eNacTUYHOCTUTE Ha
TbpPCEHE MO OCHOBHM CEKTOPW Ha M3HOCa B1 NpefocTaBuiio NonesHa nHpopmaums 3a
KOHKYPEHTHWUTE npegumcTBa Ha Bbnrapus Ha BbHWHUTE Nasapu. Hapen c Tosa
oueHKaTa Ha KoeUUMEHTUTE Ha enacTMYHOCT Ha TbPCEHETO MO OCHOBHU CTOKOBU
rpynu e no3Bonu fa ce macnensaTt no-nogpobHo crneundmrKkiTe Ha TbPCEHETO 3a
BCsIKa rpyna, KOUTO ca BaXkHW YCITOBUS 32 TEMIMOBETE Ha PacTeX Ha U3Hoca.

CeKmopeH aHarsu3 Ha erflacmu4yHocmume Ha mbpceHe Ha U3HOC

3a uenute Ha M3cneaBaHeToO M3HOCHT € pa3npenesieH B YETUPY CTOKOBM Tpynu:
WHBECTULMOHHN CTOKW, CYPOBMHU U MaTtepuanu, eHepruiHU CTOKU 1 MOTPeOMTENCKM
ctokn. C orneq KankynupaHe Ha enacTUYHOCTUTE Ha TbpCeHe ChpsiMO LeHata u
CNpsIMO JOXOAAa Ha BCsiKa OT Te3W Ipynv Ha MeXZyHapogHuTe nas3apu e HanpaBeHa
oYHKUMST HA TbPCEHETO Ha BCsika OT TsX (NogobHO Ha noaxoda, u3bpaH npeay Toea).
MHpekcuTe Ha ueHuTe Ha u3Hoca no rpynm ca B3etn ot HCW, a gaHHuTe 3a n3me-
HeHVsTa Ha MW3HECeHWTe KomuyecTBa ca npegoctaBenn oT BHB. UscnepsaHeTo
obxsalla nepuoga 2001-2014 r. nopagm nunca Ha cTatucTMdecka uHdopmMauus 3a
90-Te roamHun Ha XX Bek.
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Mpean oa ce u3BbPLLM OLEHKA Ha PErPECUMOHHUTE YPaBHEHMS Ype3 OOMKHOBEH
METOJ Ha Hal-MankuTe KBagpaTtu, € HanpaBeH TECT 3a CTaUMOHAPHOCT Ha OaHHUTE,
KaTo pesyntatute ca nocouveHu B lMpunoxeHue 2. B t1abn. 4 ca npeacrtaBeHn nony-
YeHuTe KoedUUMEHTN Ha LIeHOBa U OOXO4HA enacTUYHOCT. Benukn koeduumneHtn ca
CTaTU4ECKN 3HAYNMN C U3KITKOHYEHME HA eNACTUYHOCTTA Ha TbPCEHETO CnpsIMO Aoxoaa
Ha eHepruiHn CTOKMU.

Tabrnuya 4
EnactnyHocTtn Ha TbpCeHEeTO NO CTOKOBU rpynu
MHBECTUUMOHHM CypoBuHU 1 EHepruiiHn MoTpebutencku

CTOKU maTtepvanu pecypcu CTOKM
LleHoBa enactuyHocT Ha | 0,1673217 0,1301779 0,161814 0,0700869
TbPCEHETO (0,001) (0,005) (0,039) (0,007)
EnactnyHocT Ha Tbpce- | 3,857982 3,69052 3,704712 1,313471
HETO cnpsiMo Aoxoda (0,009) (0,020) (0,188) (0,083)

Jluncata Ha sicHa Bpb3ka MexXxay HMBaTa Ha goxoauTe v notpebneHneTo Ha
BHOCHWN €HEeprumHmn pecypcu Moxe fa ce 0BsCHM C xapakTepa Ha TO3U TUM CTOKMU,
KOUTO YeCcTo ce onpefenaT KaTto KpanHo Heobxoaumu 3a PYHKUMOHMPAHETO Ha
MKOHOMMKaTa He3aBMCUMO OT HMBaTa Ha pacTex. Hapen ¢ ToBa 0GMKHOBEHO CTON-
HOCTTa Ha TEXHUS N3HOC 3aBMCU OT MEXAYHAPOOHUTE LIEHN HA EHEPIUAHNTE PECYPCH,
ocobeHo npeaBua dakta, Yye bbnrapus e no-ckopo MeXAMHHO 3BEHO 3a NOAOOHMU
npoayKTu, KbAETO Te ca NoAJI0KEHN CaMOo Ha U3BECTHa npepaboTka. Nopagun nuncarta
Ha npupogHu GoratcTBa OT TakoBa €CTECTBO Ha Obnrapcka TepuUTOpUs, TEXHUAT
W3HOC Ce ornpeaerns Ham-Beve OT MeXAyHapoOoHUTe TeHAEHUMW, a TPaauUMOHHO TO3M
TUMN CTOKU Ca CTPYKTYpOOnpeaensim 3a CbOoTBETHATa MKOHOMMKA, KOETO 0bsicHABa
HUCKaTa LieHOBa enacTMYHOCT Ha TbPCEHETO.

LleHoBaTa enacTMYHOCT Ha TbPCEHETO NPU BCsKa rpyna e nonoXxutenHa, Ho
KoeduumeHTuTe ca makntoumtenHo 6nmskm go 0. OT egHa cTpaHa, HanMUMeTo Ha
NOMNOXUTENHN KOeMULMEHTU HA LIEHOBA €MacTUYHOCT NoKas3Ba, Ye yBenMyaBaHeTo
Ha ueHuTe mMoxe 6u ce CbMbTCTBA U C NOOOOPABaHE Ha KAYECTBOTO UMK, KaKTo € B
Cry4ast C eHepruviHUTE PECYPCU, PAcTEXbT Ha LIEHUTE € pe3ynTaT OT MexXayHapoaHa
TEHOEHUUSI U XapakTepbT Ha NOTPEONEeHMETO Ha TO3M TUM NPOAYKTM € OTHOCUTESTHO
HeenacTnyeH cnpsiMo LeHaTa. Mpeasng dakTa, Ye B rpynata Ha CypoBMHUTE U MaTe-
pvanuTe npeobnagaBa M3HOCHT Ha YyryH, CTOMaHa 1 LBETHU MeTanu, YUnToO LiEeHM
Ce onpegensT oT CBETOBHWTE Masapu, TyK CbLUO HE € U3HEeHa[Ballo, Ye LeHoBaTta
€racTUYHOCT Ha TbpCeHEeTo e criaba u NonoXuTenHa.

Ot gpyra cTpaHa, HUCKMTE KOe(ULMEHTHN Ha LIEHOBA eNlacTUYHOCT Ca CUrHan
3a XapakTep Ha U3HOCca, YNMTO TEHOEHUMM Ca OTHOCUTENTHO HE3aBMCKMMM OT LieHaTa.
BbB Bpb3ka C TOBa € BaXHO Aa ce oTbenexu, ye bbnrapms He € OCHOBEH U3HO-
CUTEN B HUTO efHa OT MOCOYEHUTE IPymnu, KOETO S NMpaBM MHOrO MOABACTHA Ha
MexayHapoaHuTe npomeHu. CbLUecTByBa M MMIMOPTHA 3aBUCMMOCT Ha M3HOca (BbB
BCSika OT CTOKOBWTE TPYyMnu), KOETO OCTaBA OTHOCUTENHO Manko csoboga B LEHo-
obpasyBaHeTO Ha KpaWHWTe NpoaykTW. Hapen ¢ ToBa M3HOCBLT Ha NPOAYKTM C
NnpeoMMHO HUCKa JobaBeHa CTOMHOCT, HO MbK OT CTPYKTYPEH XapakTep (Hanpumep
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CYpPOBWHM 3a NPOM3BOACTBO M EHEPIUAHN PECYPCU) MpaBu ABWXKEHMATA B LeHaTa
OTHOCUTENHO HE3aBUCUMMM OT AMHAMUKaTa Ha noTpebnexuve.

EnactnyHocTTa Ha TbPCEHETO CNPSIMO A40X0Aa HA OCHOBHUTE U3HOCHW Tpymnu
€ 3Ha4YUTErNHO MOo-BMCOKA OT LieHOBaTa, KOETO € MHOIO MONOXUTENEH curHan. JlIormyHo
C Han-rofnisiMa enacTM4YHOCT CNPsSIMO JoXo4a ca MHBECTULMOHHUTE CTOKM, a C HaWl-
HMCKa - noTpebuTenckuTe. ToBa ce ObMMKU Ha Npodhuna Ha nNoTpebuTenckuTe CTOKK,
npegHasHa4YeHn 3a U3HOC, U MOXe [a Ce MHTepnpeTMpa KaTo 3HaK 3a OTHOCUTENHA
CTabUNHOCT Ha M3HOCa MM CNpsMO KonebaHusiTa Ha MKOHOMUMYECKMS LMKbI 3a pas-
nvKa oT TEHAEHUUUTE Npu Apyrute Tpu rpynu. benrapusi n3Hacs OCHOBHO XpaHu 1
HanNUTKM 1 gpexu 1 obyBKM, YMeTo NoTpedbneHune ce Brmsie No-cnabo oT NMpoMeHNUTe
B goxofa. 3a pasnuka oT TAX rpynuTe Ha MHBECTULUOHHUTE CTOKU U CYPOBUHUTE U
mMartepuanuTe ca npsiko CBbp3aHn C HMBaTa Ha NMPOM3BOACTBO B AaJeHa MKOHOMMUKA.
OBCTOATENCTBOTO, Y€ TbPCEHETO UM € C BTOPUYEH XapaKkTep CrpsiMO HuMBaTa Ha
KpariHO noTpebrneHue, onpeaens cunHata MM 3aBUCMMOCT OT KornebaHusdTa B JOXO-
avTe.

CeKTOpHUAT aHanM3 Ha enacTUYHOCTUTE Ha TbpCeHe Ha GbNrapckusi M3HOC
CMpsIMO LieHaTa M CnpsiMo 40Xo4a Nokassa, Ye OTHOCUTENHO HuUckaTa enacTuyYHOCT
Ha ekcrnopTa CrnpsiMO JoXo4a ce AbIKW Ha rpynata Ha noTpebuTenckute CTOKM.
TakaBa enacTUYHOCT He e M3HeHaaBalla, NpeaBua HUCKAaTa TEXHOMOMMYHOCT Ha Te3n
NPOU3BOACTBA M KOHLUEHTpaumsita Ha U3Hoca B NPOAYKTOBU rpynu, YNETO NOTPeOd-
NeHne TpaguLMOHHO ce Bnuse cnabo oT NpoMeHMTe B foxoaa.

KoedmumeHTUTe Ha LleHOBa €nacTUYHOCT Ha TbPCEHETO Ha M3Hoca ca 6nm3ku
[0 Hyna, KOeTo NoKa3Ba, 4Ye NPOMEHUTE B LiIEHUTE OKa3BaT crabo Bb3gencTBme BbpXY
TbpPCEHETO Ha Gbnrapcku usHoc. ToBa ce AbIMKU Ha creumanmsaumsiTa Ha cTpaHaTa B
CEKTOpU, B KOUTO LIEHNTE Ca MeXayHapoaHo onpeaerneHn. CblUeBPEMEHHO U3HOCHT €
HacoueH KbM Masapu, KbAeTO OenbT Ha ObnrapckMs U3HOC € Manbk Ha doHa Ha
pa3mepa Ha BbTPELUHOTO TbpceHe. bnnskute o Hyna CTOMHOCTU Ha LieHOBa enacTuy-
HOCT (He3aBMCMMO OT 3HaKa) MokaseaT, Ye MpoMsiHaTa Ha OTHOCUTENHOTO HMBO Ha
LeHMTe Ha M3HOca He Ou goBerna 4O CEepMO3HO MogoOpeHne Ha KOHKYPEHTOCMNOCo6-
HocTTa Ha Bwbnrapusa Ha MexpgyHapogHuTe nasapu. ToBa noBgura Bbnpoca 3a
HeobxoOMMOCTTa OT NPECTPYKTypMpaHe Ha Obnrapckusi OUsHecC C Len peanusnpaHe
Ha 3acuneHy yCTON4YMBM TEMMOBE Ha PacTeX KaTo eQNHCTBEHO Bb3MOXHOTO peLleHne
Ha To3u npobnem.

*

B pamknTe Ha n3cnenBaHeTO Ha NPeAeH MiaH e NocTaBeHa KOHKYPeHTOCnoco6-
HOCTTa Ha UKOHOMMKATa Ha BbHLUHMTE Mas3apu KaTo CbLUECTBEHA XapaKTepucTvka Ha
NepcrnekTyBMTE 3a OCbLLECTBSIBAHe Ha 3acuneH pactex. KnioyoB u3sog e, ye Borra-
pvsi He € JOCTaTb4yHO KOHKYPEHTHa Ha MexayHapoHWTe nasapu, 3a [a Moxe Ja
OCbLLECTBU CTpaTervsi 3a yCTonuMB AoroHBaL pacTex. C Apyry Aymu, XapakTepbT Ha
M3Hoca ¥ BHoca npeanonara npodun Ha UKOHOMUKATa HU, KOMTO NpaBy HEBb3MOXHO
HanM4MeTo Ha ObMNrOCPOYEH TEMN Ha PacTeX, HaABWLLIABALL, CBETOBHUTE HUBA.

B pesynTtat oT HanpaBeHUs TECT 3a BanMOHOCTTa Ha 3akoHa Ha TbProyn KakTo
3a Gbnrapckara MKOHOMMKa OBLLO, Taka M Ha CEKTOPHO HWMBO, MoraT [a ce HanpaeaTt
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crnegHuTe N3Boaw:

Teopusita 3a nnatexHo-6anaHCOBOTO OrpaHUYeHve npen pacrexa e npuno-
Xvma 3a Bwnrapus u ycnsiBa OTHOCMTENHO TOYHO Aa NpeaBuan OeNCTBUTENHUTE
ObNArocpoyHU TEMMOBE Ha PacTeX Ha UKOHOMMKATa.

Mo-BncokaTa enacTMYHOCT Ha BHOCA CNpsiMO 4OXOA4a B CpaBHEHME C Tasu Ha
M3HOCa € siCHa UHAMKaLMA 3a cepyo3HM npobrnemu Ha 6BbNrapckoTo NPOU3BOACTBO,
TbW KaTo € CurHam 3a OTHOCUTENHO HMUCKa KOHKYPEHTHOCT Ha Obnrapckusi GusHec
KaKTO Ha BbHLUHUTE, Taka U Ha BbTpeLUHUTE na3apu. B KoHTEKCTa Ha Bb3MOXHOCTUTE
3a OCbLUECTBABAHE Ha YCTOWYMB JOrOHBALL, PacTeX TOBa CbOTHOLLEHME O3HaYaBa, Ye
YCKOpPEHM TEMMOBE Ha pacTex Ha 6bnrapckara nKkoHoMuka brxa gosenu oo no-6bp3o
HapacTBaHe Ha BHOCA B CpaBHEHME C M3HOCa M OO HaTpyrnBaHe Ha BbHLUHU Ancha-
naHew.

OLuEeHEeHUAT YyCTONYMB TEMN Ha ABIITOCPOYEH PACTEX HE € J0CTaTbYHO BUCOK 3a
OCBbLLECTBSIBAHE Ha AOroHBaL, pacTtex. [pu Tekywmsa npodmn Ha BHOCa M U3Hoca Ha
CTpaHaTa YCTOMUMBUAT ObNArOCpOYeH pactex we aoctura easa 80% OT TeMnoBeTe Ha
pa3BuTUs CBAT. TOBa O3HaYaBa, Ye B OAbJITOCPOYHa nepcnekTtmBa bbnrapus no-ckopo
LLIe U30CTaBa, OTKOJKOTO LLie JOrOHBA HanpeaHanmMTe MKOHOMUKN.

MonoxuTenHata LeHoBa enacTUYHOCT Ha U3HOCa Ce ObIDKU Hal-BeYe Ha cne-
umManusaumsta Ha bbnrapua B M3HOCHM NPOM3BOACTBA, NMPU KOUTO LEHUTE ca onpe-
JerneHn Ha MeXxayHapoaHO HUBO (Hampymep MeTanw), KakTo U Ha CpaBHUTENHO cna-
OuTe No3nuLMmM Ha cTpaHaTa B eKCopTHUTE W Na3apu — hakTop 3a OTHOCUTENHO cnabo
BMUSIHWE MPY LeHOOOpa3yBaHeTo.

OueHKMTE 3a LieHOBa eNacTUYHOCT Ha M3HOCa U Ha BHOCA NoKa3ear, Ye aesar-
BaLus Ha neBa He 61 umana gbArocpoYHO Bb3AENCTBUE BbPXY KOHKYPEHTHOCTTA Ha
Obnrapckms GU3HEC Ha BLHLUHWTE nasapw.

YCTON4YMB OOrOHBALL, pacTeX Ha MKOHOMMKAaTa MOXe [a ce NOoCTUrHe Ypes npe-
CTPYKTYpUpPaHe MU MHBECTULIMM B M3HOCHU CEKTOPU C MO-BMCOKA €lacTUYHOCT CrpsSMO
noxopa. Hapeq ¢ ToBa TpsbBa ga ce npegnpvemar Mepku 3a opueHTauust Ha U3Hoca
KbM NOBeYE M pa3nnyHM ObpXaBW, a CbLUO Aa Ce B3eMaT MEpKW 3a HamansiBaHe Ha
MMMopTHaTa 3aBUCMMOCT KaKTO Ha UKOHOMMKaTa OBLLO, Taka 1 Ha peauvua ekcrnopTHM
CeKTopW.

Bb3 ocHOBa Ha HamnpaBeHWTe M3BOAM MOraT [a ce O4YepTasdT OCHOBHUTE Bb3-
MOXHOCTU 3a nofobpsiBaHe Ha M3HOCA, KOUTO CTOAT Npes AadeHa MKOHOMUKA, KakTo U
nepcrnekTMeuTe Ha Bbnrapust aa rm NpUnoXu, Npeasua NonydeHuTe pesynTaTtu:

1. Heeaneayus. MNMopagu dakta, 4e ot 1997 r. B bbnrapua dyHKuMoHMpa
cMcTeMa Ha MapuyeH CbBET, Ha OHEBEH pef CTOM BbMPOCHT 3@ HMBOTO Ha pearnHus
BaNnyTeH KypC Ha neBa crnpsMo eBpoTo. Bbnpeku ToBa, ako AeBansauusita ce pas-
rmexga KaTo MHCTPYMEHT 3a NpoBeXdaHe Ha MONUTMKa 3a MPeHacovBaHe Ha pasxo-
avTe, TpsAbBa da ce OTyeTe Janv e Hanuue U3MbiHEHME Ha ycrnoBueTo Ha Mapwan-
JlepHep. TMpu Tekywmsi npocwn Ha ObnArapckata MKOHOMUKA TO HE € W3MbIIHEHO.
OcBeH TOBa peauLa MKOHOMMUCTM MOCOYBAT, Ye Ta3n MspKa MMa No-CKOPO BPEMEHEH
edheKT, OTKONKOTO AbMrOCPOYHO Bb3AENCTBME BbPXY TeKyllaTa cMeTka. ChliecTBeHa
0COBEHOCT Ha ObNrapckMs U3HOC € M HeroBaTa HMCKa TEXHOMOrM4HOCT. ToBa npen-
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ronara CepMo3HU CTPYKTYPHM Npobremun, HO Te He Buxa mMornu ga 6baaT paspeLueHn
ype3 [eBarnBauusi, KOETO € CTblka KbM MogoOpsiBaHe €OMHCTBEHO Ha LieHoBaTa
KOHKYpPEHTOCMOCOOHOCT Ha 13Hoca.

2. [Noseye karnumanosu rMomouyu, KOETO 03Ha4YaBa NPUBMMYAHE Ha YyXXOEeCTpaH-
HW MHBECTULIMKN B CbOTBETHATa MKOHOMMKA. Bbnrapus nma onuT B TOBa OTHOLLIEHWE U
€ HasiCHO, Ye MPUTOKbT Ha MHBECTULIMW MOXE Aa NpeacTaBnsiBa caMO BPEMEHHO MO-
KpUTue Ha gepuumTnTe No Tekyllata CMETKa, ako He € CbCPedOTOYEH B Cb3aBaHETO
Ha NPOM3BOACTBEH KanauuTer.

3. CmpykmypHu npomeHu. Blecker (1998) pnecuHupa Tpy Buaa CTPYKTYpHU
NMPOMEHW, KOUTO MoraT Aa NoBuLaT TeMMNa Ha pacTex Ha UKoOHOMWKaTa, 6e3 Aa gose-
4aT 0o BMoLlaBaHe Ha cangoTo no nnatexHus 6anaHc: yBenvyaBaHe Ha Npov3Boa-
CTBOTO; NPOMSIHA Ha €facTUYHOCTTa Ha TbPCEHE Ha BHOC CMPSIMO OOXOAA; MpoMsiHa
Ha enacTM4HOCTTa Ha TbPCEHETO Ha M3HOC cnpsiMo goxopa. Bcsika oT nocoveHuTe
NMPOMEHN N3NCKBA MECTHOTO MPOM3BOACTBO Aa Ce MPEHACco4YM KbM CEKTOPU, KOUTO ce
XapakTepuaupaT C No-BUCOKa enacTUYHOCT CNpsIMO 4oX0A4a, Aa ce nogobpu HeleHo-
BaTa My KOHKYPEHTHOCT M TO fa Ce OpueHTUpa KbM NPOW3BOACTBA, 3aMeCcTBaLLM
BHoca. BbB Bpb3ka C ToBa ca HeobXxoauMu LienieHacoueH ObNroCPOYHN MEepKu 3a
narpaxgaHe Ha OMHaAMWUYHU KOHKYPEHTHM NpeaumMcTBa B CpeaHO- M BUCOKOTEXHOIO-
MMYHU NPOM3BOACTBA C BUCOKa JobaBeHa CTOMHOCT. Makap To3v MbT Aa e ¢ Han-6aBHu
pe3ynTati 1 Ja e Hai-TPyaHO OCbLLLECTBUM, Npeasug nubepanuavpaHata cpega, B
KOSATO onepupa Gbnrapckarta UKOHOMKMKA, TOW € eAUHCTBEHaTa ObAroCpoYHa Bb3MOX-
HOCT 3a MOBMLLABaHE Ha YCTOMYMBUTE TEMMOBE Ha PacTeX C LeN JOroHBaHe Ha pas-
BUTUWS CBAT.

lpunoxeHue 1

M3TOYHMLN Ha OaHHU

lMpomeHnuea, 1994-2014 r.

M3TOYHMK

M3Hoc, roanwHoO sMeHeHne cnpsiMo
npeaxoaHaTta roguHa

World Bank. World Development Indicators, 2015

BHoc, roanLiHO n3MeHeHre cnpsiMo
npeaxoaHaTta roguHa

World Bank.World Development Indicators, 2015

BBIM Ha bbnrapusi, roguwHO U3MeHeHne
cnpsiMo NpeaxoaHaTa roguHa

IMF. World Economic Outlook Database, 2015

BBl Ha pa3suTu Abpxasu (37 gbpxasu),
FOAMLLHO M3MEHeHWe CrpsiMo NpeaxoaHaTta
rognHa

IMF. World Economic Outlook Database, 2015 (Bkrtove-
HY ca 37-Te pa3BUTU AbpXKaBu CbobpasHo Knacudmka-
umnaTta Ha MB®).

KpaliHo noTtpebneHve, roguiHo N3MeHeHve

World Bank. World Development Indicators, 2015

BpyTo kanutanoo6pasyBaHe, roAULLIHO
n3MeHeHue

World Bank. World Development Indicators, 2015

Twbproscku HanaHc, CTOKU 1 ycnyru,
roAMLHO N3MEHEHUe

World Bank. World Development Indicators, 2015

YcnoBsus Ha TbprosusitTa

World Bank. World Development Indicators, 2015,
COGCTBEHU M3YNCNEHUSI
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TecToBe

HOMUYeckusi pacTex Ha Bbnrapus

lMpunoxeHue 2

3a CTauMoOHapPHOCT

MpomeHnuea, 1994-2014 r.

Augmented Dickey-Fuller TecT 3a eanHu4eH kopeH

PacTex Ha BBIT, rogniwHo % -3,583***
n3meHeHve, bbnrapus (0,0061)
BHoc, roguiiHo % n3meHeHne -4,742***
(0,0001)
M3Hoc, roguwHo % n3MeHeHne -2,755*
(0,0650)
Pactex Ha BBI1, pa3suTtu abpxasm, -2,873*
rognwHo % v3meHeHne (0,0485)
BpyTo kanuTanoobpa3syBaHe, -4,468***
roguwHo % M3MeHeHne (0,000)
KpaliHo notpebneHune, roamiuHo % -2,878**
n3MeHeHve (0,0479)
Twbproscku HanaHc, CTOKU 1 ycnyru, -4,892***
roguwHo % M3MeHeHne (0,000)
YcnoBsus Ha Tbprosusi, rOAULLIHO % -3,165**
N3MeHeHve (0,0221)
MpomeHnuea, 2001-2014 r. Augmented Dickey-Fuller Tect 3a eguHu4eH kopeH
BBI1 Ha pa3sutu gbpxasu (37 gbpxasu), -2,443
FOAMLLHO M3MEHEHUE CNPSMO NpeaxoaHaTa (0,1299)
roguHa
BBl Ha pa3sutu abpxasu (37 Abpxasw), -3,956***
rOAMWLLHO M3MEHeHWe CnpsiMo NpeaxoaHaTta (0,0017)
roguHa, Nbpea pasnuka
MHOekc Ha ueHuTe Ha noTpebuTenckute -2,653*
CTOKM (0,0826)
MHpekc Ha LeHuTe Ha CypoBMHUTE U MaTe- -3,417**
pvanute (0,0104)
MHaeke Ha ueHnTe Ha eHeprunHuTe -3,003**
pecypcu (0,0346)
MNHaekec Ha ueHnTe Ha NHBECTULIMOHHUTE -4,873***
CTOKM (0,000)
M3HoC Ha noTpebuTerncky CToku, U3MeHeHne -3,989***
cnpsiMo npeaxogHaTta roguHa (0,0015)
M3HoC Ha cypoBUHUW 1 MaTepuanu, uaMeHe- -3,5683***
HWe cnpsiMo NpeaxofHaTa roavHa (0,0061)
M3HOC Ha eHeprunHu pecypcu, U3MeHeHve -2,670*
cnpsiMO npegxogHaTa rognHa (0,0793)
MN3HOC Ha MHBECTULIMOHHN CTOKWU, U3MEHe- -4,087***
HVe CrpsiMO NpeaxogHaTa rognHa (0,0010)

3abenexka: B ckobu ca NocoyeHn TeCTOBUTE CTAaTUCTUKN U P-CTOMHOCTW.
*, ¥ M *** ca HMBa Ha OTXBbprsiHE Ha HyneBaTa XunoTe3a 3a eOUHWYEH KOpeH,

cboTBEeTHO 10,

51 1% HMBO Ha 3HAYMMOCT.
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[oH4o [JoHeB*

NMPUNOXEHWE HA MOAENUTE 3A OLUIEHKA HA AKX HA
BBJITAPCKUA ®OHAOB NA3AP

HanpaBeH e TeopeTuyeH npernen Ha ModenqTe 3a oLeHKa Ha akummn 1 e nocoye-
Ha TsXHaTa NPUNOXMMOCT 3a nasapa Ha akuuv B benrapus. MNpoBeaeHn ca cepus
OT M3CrefBaHusi Ha TO3W Masap Ype3 MpunaraHeTo Ha BCEKW OT NpeAcTaBeHuTe
MoZenn n ca OpMynMpaHn U3BOAM OTHOCHO TAXHAaTa MpUNoXuMocT. JageH e
OTrOBOp Ha BBMNPOCA KoM OT pasrnefaHuTe MoAenv 3a OLeHKa Ha akuum Tpsioea
[[a ce nonsear 3a 0bsicHeHNe Ha nocTurHaTaTa A0XOAHOCT Ha Nnasapa Ha akumu B
Bwnrapus n cboTBETHO 3a NporHosvpaHe Ha GbaeLmTe My n3MeHeHus. 3a uenta
ca pasrnegaHu u TectBaHu cnegHute mogenu: CAPM, APT (no oTHoweHune Ha
n3bpaHu cpaktopu), mogen Ha Fama un French 3a pa3mepa n cTonHocTTa, Mogen
Ha Jagadeesh u Titman 3a MomMeHTa u (hakTopeH Mogen 3a BAMSHMETO Ha JINK-
BMOHOCTTa BbpXy OYaKBaHaTa poxopHocT. '

JEL: G120; G170

3a Ja ce yCTaHOBM NPUIIOXMMOCTTa Ha BeYe YTBbPAEHUTE MOLENM 3a OLEHKa
Ha aKuMK Ha pas3BUTUTE Nasapu KbM Gbnrapckms hoHOOB nasap, e Heobxoaumo fa ce
npoBefaT CbOTBETHWU KONMUYECTBEHM U3creaBaHus. 3agayarta e ga ce onpegenu fo-
KOJIKO O4YaKBaHaTa OOXOAHOCT npu Obirapckute akumm moxe ga 6bae obscHeHa ¢
Te3n mogenu. Mo-KOHKPETHO ce TbPCHAT OTrOBOPU B ABE HACOKW: MbpBO, Kou hakTo-
pY 1 OO KakBa CTEMNeH OKa3BaT BNNSIHUE BbPXY OYaKBaHaTa JOXOAHOCT Ha akuunTe;
BTOPO, [anu CbLUECTBYBa MEXOYCEKTOPHa 3aBMCUMOCT, KOATO 0BsICHABa npeacraBs-
HETO UM, U KOM Ca KOHKPETHUTE XapakTepucCTuKW, AonpuHacawm 3a Toea. N3cnensa-
HMSATA Ca HACOYEHW KaKTO KbM OCHOBHUMAT MHAeKC Codukec, Taka U KbM OTAENHUTE
aKkumm, KOMTO ro CbCTaBAT. YacT oT Tax obxsaluat 15-rognweH nepuog - ot 2000 oo
2014 r. Bkn., a 3a oCTaHanuTe e NpPeanoYveTeH Han-AMHaAMUYHUAT U aKTUBEH Nepuon
OT 5 roavHn, KOMTO Ce XapakTepuanpa KakTo CbC 3Ha4YMM PbCT, Taka U ¢ nocrieasarn
psi3bk cnag - ot 2005 Ao 2009 r. Bk,

Mopen 3a oueHka Ha kKanutanoBute aktueu (CAPM)

Cw3napeH ot Sharpe (1964), Lintner (1965) n Black, Jensen, & Scholes (1972),
MOLEMbT paskpuBa Bpb3kaTa Mexay pucka U JOXOAHOCTTa Ha edEKTUBHUS MOpT-

OpobaHk Benrapus, ynpasneHue "Kanutanosu nasapu”, donchoddonev@hotmail.co.uk

' Doncho Donev. APPLYING THE STOCK EVALUATION MODELS ON THE BULGARIAN STOCK
MARKET Summary: This paper reviews the models for evaluation of shares and tests the applicability of
each model for the Bulgarian stock market. After conducting series of research analyses by applying
each model, the respective conclusions have been made regarding their applicability. An answer is
given to the question which of the investigated stock evaluation models should be used to explain the
obtained Bulgarian stock market returns and respectively to predict the future changes of this market.
The models reviewed and tested are: CAPM, APT (regarding selected factors), the Fama Model and the
French Model on the size and value, the Jagadeesh Model and the Titman Model on the momentum and a
factor model on the effect of the liquidity on the expected yield.

? Toan nepvioq e u3bpaH 1 3apagy HaMVYMETO Ha JocTaTbyeH 06eM [OCTOBEPHU [aHHW 3a TbproBUsITa Ha
hoHaoBaTa Hu Hopca.
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denn. MNMasapHaTta nNMHUA e npeacTaBeHa KaTto paBHOBECHO CbOTHOLLEHWE Ha OYaKkBa-
HaTa [JOXOAHOCT U CTaHAapTHOTO OTKMOHeHWe 3a edekTMBHUA nopTdenn. Hsakon
PUCKOBM KHKA BUHArM e ce HammpaTt nod Ta3u npaea, 3alloTo BCAka CaMoCTOs-
TenHa UeHHa kHura cama no cebe cu e HeedbekTMBeH noptdenn. B mogenute 3a
OLEeHKa Ha akTuBuMTe Ha (OHOOBUTE nNasapy He ce nogpasdbupa HanMuMeTo Ha
onpegeneHa Bpb3ka Mexay odakBaHaTa AOXOOHOCT U CTaHAAPTHOTO OTKMOHEHUe (T.e.
obLmst puck) 3a Bcekun otaeneH noptdenn. ETo 3awo, 3a ga ce onpegeny ovakea-
HaTa JOXOOHOCT, € Heobxoamm No-3aabnboyeH aHanms.

lNazapeH moden

I'IpM Hero ce npeagnonara, 4e oxXoAgHOCTTa OT akunnTe € CBbp3aHa C Ooxona-
HOCTTa OT na3apHuA MHAEKC MNno crnegHuna HavynH:

r; € DOXOOHOCTTa OT KHWra i 3a onpegeneH nepvog;

r; — DOXOL4HOCTTAa OT Na3apHusa MHAEKC 3a onpeaerneH nepuoa;

a; — OpAMHaTaTa Ha TouKaTa Ha npecuyaHe Ha npaBaTa C BepTiKanHaTta oc’;
[ — BENMYMHATA Ha HaKMNOHa Ha NpaBarTa;

£ — BENMUMHATA Ha cryvyamnHaTta rpeLuka.

Bbnpekn ye ca B3aMOCBbp3aHW, Mexay nasapHusa mogen u CAPM uma gse
CbLLECTBEHMW PA3MUKHU:

MbpBO, NMMHENHUAT Na3apeH moaen e dakTopeH (NO-TOYHO eAHOGaKTOPEH)
W NpWY HEro B Ka4eCTBOTO Ha paKTOp yyacTBa NasapHUAT MHAEeKC. 3a pasnuka oT
CAPM Ton He e paBHoBeceH (equilibrium model), onMceaw, npoueca Ha dopmMupaHe
Ha LEeHNTE Ha LEeHHUTE KHUXa.

BTopo, nasapHuaT moden manonsea nasapeH uHgekc, a CAPM - nasapeH
noptdpenn. lNocnegHuaT BKIHOYBA BCUYKM LIEHHW KHWXKA, TbpryBaHun Ha nasapa, a
nasapHuAT MHOEKC - caMO y4acTBaluTe B HEFOBOTO M3YMCMsIBAHE KHWbKA. 3aTtoBa
KoHUenTyanHo 6eta koeuuMeHTbT Npu NasapHUs Moden ce pasnuyaBa OT TO3M
npn CAPM. Ha npaktuka obaye nopagu TpygHOCTUTE B OnpenensHeTo Ha CTpyk-
TypaTa Ha nasapHusi NOpT e ce M3nonssa nasapeH MHOEKC, C YUATO MOMOLL, ce
dopmMynunpa CbOTBETHO N BeTa KOEPULMEHTBT .

lpunoxumocm Ha CAPM Ha 6brieapckusi nasap

HamupaHeTo Ha nasapHus NnopTenn oT akuumn U M3UUCNSIBAHETO Ha HEroOBUTE
XapaKkTepuCTMKM € HEMOCWITHa 3afaya, KoraTo ToBa ce OTHacs 3a 6bnrapckmsa hoHA0B
nasap. OcHoBHATa NMpuYMHA € MHOTO HUCKaTa fIMKBUOHOCT Ha OTHOCUTESHO rOMnsM
Opoli OT nucTBaHWUTE Ha hoHOoBaTa Gopca akumMM M CbLOTBETHO pasnokbcaHaTa U
HegocTaTbyHa MHAOPMALMST KAKTO 3a TsAXHATa TbProBusi, Taka M MO OTHOLLEHWE Ha
cyeToBOAHMTE MM OoTYeTW. ETO 3aLlo 3a uenta e NogxodsaLLo Aa ce NpUoXu onuca-

3
Onpepgensi AOXOQHOCTTa, KosATo 6u 6una mocturHata, ako [OXOAHOCTTa Ha MNasapHUst WHOEKC e
HyrneBa, 1 NpeAcTaBrsiBa aHanor Ha 6e3puckoBaTa HopMa Ha Bb3BpbLLaeMocT npu mogena CAPM.
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HUST Na3apeH MoAes, KaTto 3a 3aMecTUTen Ha nasapHusi NopTdenn aa ce nsnonssa
OCHOBHUAT uHaekc Ha BOB-Cocua Codmke 1 pecn. ga ce mscrneasaT CbCTaBnsBa-
LwnTe ro akumn. ToBa ca OTHOCUTENHO Han-NMUKBUAHUTE GbRArapckmn akumm, 3a KoMTo e
Hanuue nbrneH obem nasapHa MHOPMauUMst 3a OOCTaTbYHO ObMbLI Nepuop, KoeTo
npeanonara Bb3MOXHOCTTa 3a NOAXOAsLLA cTaTucTudecka obpaboTka 1 n3BexaaHeTo
Ha JOCTOBEPHU U CTAaTUCTUYECKN 3HAYMMU U3BOAN.

OcHoBHUAT 6opcoB nHaekc Coduke e 6asmpaH Ha NasapHaTa KanuranMsaums
Ha BKITHOYEHUTE B Hero 15 eMucum oBMKHOBEHM aKLMK, KOpUrmpaHa c c*)pmﬂ-q)noyTa4
Ha BcdAka OT TAX. KomnosuumaTa Ha MHOEKCa He e KOHCTaHTHa. [pu gocTuraHe Ha
onpeneneHn KpUTepun 3a nasapHa Kanutanusauusi U akTMBHOCT Ha TbProBusiTa HAKOM
aKkummn moraT ga 0baat M3KIMHYBaHU OT MHAEKCA UM CbOTBETHO Aa GbaaT BKIHOYBaAHM
HOBU TakMBa. 3a a ce OCUrypu Bb3MOXHOCT 3a NpocreasBaHe Ha NpeacTaBsHETO Ha
pasrnexaaHnTe akuum 3a OOCTaTbYHO AbbI Nepuoa, Kakto M 3a Aa Cce MOCTUrHe
CPaBHUMOCT Ha pesynTaTuTe, 3a NpoBeXAaHe Ha M3CnefBaHeTo ca CereKkTupaHu
akumnte, cbeTaBnsiBawm nHaekca Codumke kbm 31.12.2014 r. Mo oTHOLWEHME Ha Npo-
BELEHVS PerpecrMoHeH aHanus3 1 usdncnssaHe Ha uHamemayanHute 6eta koeuumeH-
TW Ha aKUUUTE M3CNeaBaHUAT BPEMEBU XOPU3OHT € Ha 6asata Ha OHEBHUTE KOTUPOB-
kn 3a nepmoga 2000 - 2014 r., a N0 OTHOLLUEHME HA MPOrHO3MPAHETO Ha O4YakBaHaTa
poxogHocT ype3 mogena CAPM - Ha GasaTa Ha TpuMeceYHn aaHHu 3a 2005 — 2009 r.
3apaam no-Bucokarta rnasapHa fIMKBMOHOCT Mo ToBa BPeMe U nuncata Ha MHopmaums
3a onpeaernexHn akuum 3a no-crap nepuog.

Cnen npoBexgaHeTo Ha perpecuoHeH aHanus3 3a Bpb3kaTa Mexay AHeBHaTa
Bb3BPbLUAEMOCT Ha UHAMBUAYAINHUTE akuuu, cbCTaBnsBawm uHaekca Couke Kbm
31.12.2014 r. (3aBMCUMM NPOMEHNMBW), N CaMns MHAEKC (He3aBUCKHMa NMPOMEHMBA)
Ce YyCTaHOBsBa, Ye MoAenbT € ageksaTeH. Habniwogasa ce u MHOro BUCOK koedu-
LUMEHT Ha AeTepMuHaums (Rz) npu Bcska perpecus (>0,75), koeTo cBmaeTencrea 3a
cunHata obscHMTenHa cuna Ha mogena. Beuuku naumcnernn 6eta koeuumneHTn ca
CTaTUCTMUYECKN 3HAYUMM.

OanHnte 3a uvHoekca Cocduke 3a pasrnexgaHus nepuop ca CbOTBETHO
cpeaHa roguwHa goxogHocT 14,77% v cpefHO rogulHO CTaHO4APTHO OTKITOHEHME
0,2586.

Mo oTHoweHMe Ha Be3puckoBaTa HOpMa Ha Bb3BPbLLLAEMOCT, KOSATO TpsibBa
aa ce npunoxun B mogena CAPM, B TeopusiTa 1 npakTukaTa ce M3nonssa 4oxoa-
HOCTTa MO ObpXXaBHUTE LIEHHM KHUXA, HO HSIMa KOHCEHCYC Mo BbMpoca Ko BMA Aa
ce nsbepe - KpaTkoCpoOYHaTa UM ObNrocpovHaTa. B KOHKpEeTHUS criyyal, Tbil KaTo
CTaBa BbMPOC 3a OLEHKAa Ha akuuu, e npegnoyeTeHa goxoaHoctta no 10-rognwHuTe
obnrapckm UK, 3a koato ot 2003 r. € Hanuue ctatucTuka Ha cavta Ha BHB. Cpea-

4 LOpuii-cpnoyT” (free-float) e MmeguaHHaTa CTOMHOCT Ha BpPOs akuMK, NpUTEXaHWe Ha akUMOHEpPH, C He
noBeye oT 5% OT rnacoBeTe B 06LOTO cbbpaHe Ha emuTeHTa, 3a TbProBCKUTE CECUM Npe3 eauH oT
crnegHUTe TpUMeceYHn nepvoaun: 2 MapT — 1 1oHK, 2 1oHn — 1 cenTemBpu, 2 centemepu — 1 gekemspu, 2
nekemBpu — 1 mapT. KoedumumeHtnte 3a pun-prioyt n Ternosute koeuUMeHTH ce onpedensaTt Ha
3acefaHusi Ha Komucusita no nHaekcure.
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HaTa goxogHocT Ha Te3n [LIK 3a nepuoga 2003 — 2014 r. e 4,97%, kosATO We obae
n3nonseaHa n B mogena CAPM.

AKO KaTO rogulHa MNporHo3a 3a O4akBaHaTa Bb3BPbLLLAEMOCT Ha MHAOEKCa
CodumKe yCroBHO ce npueme UCTOpUYECKU peanusmpaHaTta 3a nepuoga 2000 — 2014 r.
Bb3BpbLlaeMoct oT 15%, ToO oyakBaHaTa OOXOAHOCT Ha BCHAKa MHAMBMAyanHa
akuusa, npecmetHaTta no mogena CAPM, we ce usumcnm no nosHararta gopmyna:
Ty =15+ (Tar — 7¢) Bine-

3a pa nposepum [0 kakBa cteneH metogbT CAPM e npunoxum 3a nNporHo3su-
paHe Ha o4YakBaHaTa OOXOLHOCT Ha akuMuTe U OOKOSKo 4obpe 0bsACHsIBa nocTurHarTa-
Ta OOXOOHOCT, LUe aHanuM3vMpame CrioMeHaTUsa No-akTMBEH NMepuoa Ha TbproBust Ha
BdB-Coduns (2005 - 2009 r.), kaTo M3nonssame AaHHM 3a Bb3BPbLUAEMOCTTa Ha
akummTe No TpUMece4us ¢ Len n3dbareaHe Ha KpaTKOCPOYHUTE KonebaHus B LeHuTe.

Ha 6asata Ha Be4ye NpecMeTHaTUTEe KOMMOHEHTU 3a OGbnrapckust nasap Ha
akumm B mogena CAPM TpumeceuHMTe OdaHHM 3a pearnHaTa Bb3BPbLLAEMOCT Ha
aKkuMmuTe ca CbNOCTaBEHU C OYaKBaHaTa MM JOXOOHOCT, OLeHeHa Crnopes To3u Mogern.
Mpun nporHo3aTa e m3non3BaHa nocoYyeHaTa 6e3pnckoBa HOpMa Ha Bb3BPbLLAEMOCT
(4,97%) n peanHaTa goxogHocT Ha nHaekca CogmKC 3a NpeaxooHust TpUMeceYeH
nepuoa.

MonyyeHnTe pesynTaTi 3a OvYakBaHaTa Bb3BPbLLUAEMOCT Ha BCSAKa akumsi ca
M3KMUUTENHO BNKN3KKM C pearnHo NocTUrHatTa M OOXOAHOCT 3a CLOTBETHMS Mepuop.
Mpu 11 ot akummte (75% OT n3BagkaTa) koedPULMEHTHLT Ha kopenaums e Hag 0,7 (kato
npu 5 ot Tax e Hag 0,9), KOeTo roBOpY 3a M3KIMOYUTENHO CUMHA BPb3Ka MEXAyY Npor-
HO3HMTE U peanHuTe pesynTaTtu. [Npu 2 oT akummTe kKoeduumeHTsT e Mexay 0,5 n 0,7
M caMo B oCTaHanute 2 criydas ce otynta kopenaums 0,3 - 0,5.

lMpoBeaeHUTe nscneaBaHns BOOAT 40 M3BoAa, Ye metogbT CAPM e npunoxmm
npy oueHKaTa Ha akuMu Ha Obnrapckmst GoHOOB Masap M TOM UMa 3Ha4vMTesnHa
0BsicHMTEeNHa cuna Npu NporHo3npaHe Ha o4YakBaHaTa AOXOOHOCT.

Teopus 3a apbuTpaxHoTo LeHooGpa3yBaHe (APT)

Teopusita Ha apbutpaxHoTo LeHoobpasyBaHe e pa3paboTeHa oT Ross (1976).
KakTo npu nasapHusi mogen, v TyK U3TOYHULIMTE HA HECUTYPHOCTTa BbB Bb3BpbLUae-
MOCTUTE Ha aKkTuBWUTE ca ABa: obL (MakpoOMKOHOMUYECKU) aKkTop M cneymdudHa
3a upmuTe (MUKPOMKOHOMMYECKA) NpudmHa. BbB dhakTopHUs Mogen ce npeanonara,
ye 0bLWKMAT hakTop UMa HyrneBa OvakBaHa CTOMHOCT, a NpedHasHavYeHneTo My e Aaa
n3MepBa HoBaTa MHGOPMaLMs, OTHacslWa ce OO0 MaKpPOMKOHOMMKAaTa, KOATO Mo
AedVHMLMS ChLLO MMa HyrneBa OvakBaHa CTOMHOCT. He e HyxHO obave ga ce npea-
nonara, Yye akTopbT MOXe da ObAe 3amecTeH C Bb3BpbLLAEMOCTTa Ha MasapeH
WHOEKCEH nopTdenn.

Ako ¢ F ce 03HauM OTKIOHEHMETO Ha obLimsa hakTop OT Heroeata OvakBaHa
CTOWHOCT, C [3; — YyBCTBMTEMHOCTTa Ha ompmMaTa i KbM TO31 (hakTop, a ¢ €; — cneum-
dUYHOTO 3a dhupmaTta CMmylleHue, CbrnacHo (aKTOpHUS Mogen AevcTBUTenHaTa
Bb3BPbLLAEMOCT 3a MpMaTa i e e paBHa Ha OYakBaHaTa Bb3BPbLLLAEMOCT MIC
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efHa cnyyariHa BenuymHa (C HyreBa O4akBaHa CTOMHOCT), AbihKalla ce Ha Hernpea-
BMOEHN OBLLIOMKOHOMUYECKM CbOUTMSA, NMC Apyra cnyyarHa BenuyumHa (C Hynesa
O4akBaHa CTOMHOCT), KOSATO OT CBOSA CTpaHa Ce AbIPKU Ha cneumduyHM 3a oupmMarta
cbbUTUA:

r; = E(r;) + B;F + e;, kbpeto E(r;) e oyakBaHaTa Bb3BPbLLIAEMOCT Ha ak-
ummuTe I.

Bcuykm HecucTemMaTyHM Bb3BPBLLLAEMOCTU €; He ca B Kopenaums HUTO no-
MexXay Ccu, HUTO ¢ dhakTopa F.

U3criedsaHe Ha hakmopHa epb3ka mexdy Coghukc u
MaKpOUKOHOMUYECKU rokasamenu

Mo npuHLMN ABUXeHNeTo Ha dhoHaoBaTa Gopca e TACHO CBbP3aHO C MaKpo-
MKOHOMUYECKOTO pasBuUTUE M NEepPCrneKkTUBM 3a AadeHa cTpaHa. bopcosute nHaekcu
ce noka4ysaT BbB BpPeMeHa Ha MKOHOMWYECKM Moaem M npeTbpnaBaT Kpax npu
cBMBaHe Ha MKoHoMukaTa. MHoro yecTto Te pearmpaT NpeBaHTUBHO Ha o4YaKBaHUTe
NPOMEHU B UKOHOMUYECKUS LIVKBIT.

Tabnuua

CTaTtncTnyeckn gaHHu 3a I/I36paHVI MaKpPOUKOHOMUYECKN NOKasaTenm n
rogvuiHa Bb3BpbLLAEMOCT Ha MHOEKCa COd)I/IKC

FopvHa BBIM* WHdnaums** nYym*** Codpukc****
(peaneH pactex, %) | (cpegHoroguwHa, %) | (mnpa. EUR) | (Bb3BpbLiaemocT, %)

2000 6,00 10,30 1,1 6,73

2001 3,80 7,40 0,9 11,15
2002 4,50 5,80 0,98 54,33
2003 5,40 2,30 1,85 148,16
2004 6,60 6,20 2,74 37,63
2005 6,00 5,00 3,15 32,02
2006 6,50 7,30 6,22 48,28
2007 6,90 8,40 9,05 44,42
2008 5,80 12,40 6,73 -79,71
2009 -5,00 2,80 2,44 19,13
2010 0,70 2,40 1,17 -15,19
2011 2,00 4,20 1,48 -11,11
2012 0,50 3,00 1,32 7,25

2013 1,10 0,90 1,38 42,28
2014 1,70 -1,40 1,29 6,22

ManonssaHute aaHHM ca kbm 30.09.2015 r. cboTBETHO OT: * MWHUCTEPCTBOTO Ha
duHaHcuTe (no ganHn ot World Bank Group); ** HCW; *** BHB; **** B®b — Codms.

3a uscneaBaHe Ha cakTopHaTta Bpb3ka Mexay uHgekca Coduke n n3dpaHu
MaKpOMKOHOMMUYECKM NokasaTenu - peaneH pbCT Ha BBI, cpeaHorogmiuHa nHdpnaums
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N pasMep Ha npekute YyxagectpaHHn nHeectuumm (MYN), we 6bvae NpUNoxXeH MHOro-
dakTopeH APT mopen (Bx. Tabnuuara). MetogbT Ha uscnegsaHe € MHOrogakTopeH
NYHeeH perpecuoHeH Mofer, KOWTo Wwe 6bae nposBedeH U ¢ BpeMeBu nar.

MNpensapuTENHUTE OCHOBAHWUS 3a TakbB M3BOP Ha MaKPOMKOHOMUYECKN (haKTO-
pv ca criegHuTe:

e peanHuAT pactex Ha BBl ce oTpassBa BbpXy LEHUTE Ha akumMute U reHe-
pvipa nHBecTuuun Ha poHgoBaTa 6opca;

e MHBECTULMMTE B @KL HOPMAIHO Ce Bb3npuemar KaTo 3alimTa CpeLly WH-
dnauus;

e pasMepbT Ha NPEKUTE YyXAeCTpaHHWU MHBECTULMMN OKasBa BNUSIHUE BbpXY
pa3BUTMETO Ha UKOHOMMKATA U OTTaM - BbPXY LieHUTe Ha akummTe Ha 60pcoBO Thpry-
BaHUTE KOMMaHUM.

Opyrv dakTopu, kouto Buxa MOrmM Aa Bb3gencTsaT u Morat ga 6baart eBeH-
TyaneH npegmeTt Ha ObAeluM uscnedBaHusi, ca pearnHuUsT pacTeX Ha u3Hoca Ha
CTOKW W YCNYrn, HABOTO Ha OropKeTeH AedULMT UMK U3MNULIBK U PaBHULLETO Ha Obp-
aBeH Oabnr Kato npoueHT oT BBI1. BbnpochT 3a BNNsSHWMETO Ha Nasapa Ha [UK cbuwo
TpsibBa Oa ce pasrnexga OTAeNHO, Tbi kaTo HMBOTO Ha Ge3puckoBaTa HOpMa Ha
Bb3BPbLLAEMOCT OKa3Ba Bb3eNCTBNe BbpXy Moaena.

[daHHnTe OT NpoBeAeHUs MHOro(PakToOpeH NIMHEEH PErPECUOHEH aHanu3 nokas-
BaT, Y€ MPEANoXeHUAT Mogden e HeageksaTeH. B gonmbnHeHve vma HUCHK Koedu-
LMEHT Ha aeTepMuHaums (R2=0,37) N CTaTUCTUYECKN HE3HAYVMM CTOMHOCTU Ha perpe-
CUOHHUTE KOEULIMEHTN.

MogobHO e 1 NoNoXeHWeTo Npu NPOBEXAAaHETO Ha aHannsa ¢ BpemeBun nar
Ha M3npeBapBalLyM C egHa rogMHa CTOMHOCTU Ha He3aBUCUMUTE NPOMEHNnBM (dak-
TOpMK).

M3BogbT, 4O KOMTO JocTurame, €, Ye He MOXe [a Cce u3Bede CTaTUCTUYECKM
3HauyMma pakTopHa Bpb3ka Mexay u3bpaHWTe MaKpPOMKOHOMMWYECKM MoKasaTenu u
Bb3BpbLlaeMocTTa Ha mHaekca CodmKe, KOSTO Oa MOCMyXM 3a NPOrHo3vpaHe Ha
ovakBaHaTa My JOXOZHOCT. ToBa, pa3bupa ce, He O3Ha4aBa KaTeropuyHo, Ye noco-
YeHuTe (pakTopu He OKa3BaT Bb3OENCTBME WUIN HE Ca CBbp3aHuM C OOXOAHOCTTa Ha
aktneuTe. Bb3mMOXHO oBsicHeHMe 3a nuncata Ha CTaTUCTMYECKM 3HayMMa Bpb3ka
mMexay nsbpaHuTe nokasaTenu u ABMKeHMETO Ha nHaekca Codomke 6m morno aa 6vae
OTHOCUTENHO MHOTO HUCKWUS AN Ha KanuTanoBus nasap B OCUrypsiBaHETO Ha onHaH-
CcupaHe 3a KOMNaHuuTe, B T.4. U BOPCOBO TbpryBaHWTE, Ype3 U3Non3BaHeTo Ha Kanu-
TanoBM WM AbITOBU MHCTPYMEHTW. HuckaTa nasapHa NMKBMAHOCT, funcata Ha
MHTEpEeC OT CTpaHa Ha WHCTUTYLMOHAINHW WMHBECTUTOPU U BCE OLLE HEeLOoCTaTb4yHO
BMCOKUTE CTaHOapTV 3a A0OpO KOpnopaTUBHO yrpaBneHve npeyvaTt Ha U3rpaxgaHeTo
Ha TpPalHO U YCTOWYMBO B3aMMOLENCTBUE MEXAY PasfIUYHUTE MKOHOMWYECKU ydacT-
HMLUK, KOETO [a Ce TPaHCNNPa B KOHKPETHO BMUSIHNE BbPXY MKOHOMMKATa U B YaCTHOCT
Aa Hamypa m3pas B NpPoMsHaTa Ha KOHKPETHU MakpOMKOHOMMWYECKU MoKasaTenw.
HavanHuat ctaguii Ha pa3suTue Ha doHgoBaTta HM Bopca npeanocTaBs Hepaumo-
HamnHOTO W B ONpeAerneHn Nepnoan HambiiHO CTUXUAHO N €OHOMOCOYHO NoBedeHne
Ha MasapHuTe y4acTHMLW, KOETO BOAM A0 paspyllaBaHe Ha NOTeHUMasnHo CbLyeCcTBy-
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BalLM BPb3KW Npe3 macrnensaHusa nepmod. He Ha nocnegHo MSACTO, € Bb3MOXHO
I/I36paHI/IF|T KOHKpETEH MoAen unn npearnoxeHara KOM6MHaLI,MF| oT (baKTOpM aa He
ca onTuMaliHu.

Mopen Ha Fama un French

Mpe3 toHn 1992 r. Fama u French nybnukyBaT CBOETO M3crenBaHe 3a Mexay-
CEKTOPHOTO 0BGsICHEHME Ha oOvyakBaHaTa Bb3BpbLlaeMocT npu akumuTte (Fama &
French, 1992). Te nokasear, 4e gBe JIECHO M3MEPUMU MPOMEHITMBM - Nas3apHa KanuTa-
nm3aums (pasmep) U CbOTHOLLEHMETO CYETOBOAHA KbM Ma3apHa CTOMHOCT (CTOMHOCT)
KOMBVHMpaHO 0BsICHABAT MeXAyCceKTopHaTa Bapyaums B CpegHVTE Bb3BPbLLAEMOCTH
Ha akuuuTe, CBbP3BaHM C Nas3apHus 6eta koeduUMEHT, pa3mepa, HUBOTO Ha Nu-
BbPUOXK, CbOTHOLUEHWETO CYETOBOAHA KbM Mas3apHa CTOMHOCT M koedvuMeHTa
neyanba - ueHa. Hello noBeye, kOraTto TeCTbT Jonycka Bapuaums B 6eta koeuumeH-
Ta, KOSITO He e 3aBuCKMa OT pa3Mepa, Bpb3kaTa Mexay nasapHust 6eta koeUUNEHT n
cpegHaTta Bb3BpbLUaemocT e crnaba, 4opy KoraTo To3n koeuLMEeHT e enMHCTBEHaTa
onpeaensiia NnpoMeHnvea.

lMpeducmopus

MopenbT 3a oueHKa Ha KanuTaroBu akTUBM ObIr0 BpeMe e BOAEL, cpef yde-
HWTE U NPaKTULMTE MO OTHOLUEHME Ha TEXHUTE BWXKOAHWSA 3a CpedHUTe Bb3BpbLUae-
MocTU u pucka. OCHOBHO [OMyCcKaHe Ha MoJena e, Ye Nas3apHUsT noptdenn e edek-
TUBEH MO JIMHUS Ha OYaKkBaHa [OXOOHOCT W Aucnepcust B cMucbna Ha Markowitz
(1952). EdpekTBHOCTTa Ha nopTdenna npeanonara, Ye oyakBaHata AOXOAHOCT Ha
LEHHUTE KHKA € MOSIOXKMTENHa NMHenHa OyHKUMSA Ha nasapHute um 6eta koedu-
UMeHTH; nasapHuTe BeTa koeduLUMEeHTM ca AOCTaTbYHM Aa OnuaT MEeXOYCEKTOPHUTE
OYaKBaHW Bb3BPbLLAEMOCTU.

B mogena Sharpe-Lintner-Black (SLB) nma HSKONKO eMnupu4HM npoTuBope-
4us, Han-u3BeCTeH cped KoMTo e edPekTbT Ha pa3mepa, oTkput oT Banz (1981). Town
Hamupa, Ye NasapHaTa kanuTanusaums JONpUHacs 3a 0BSCHEHNETO Ha MEXOYCEKTOP-
HaTa O4yakBaHa Bb3BPbLLAEMOCT, AaBaHO OT na3apHuTe beTa koedwmumeHTn. Cpea-
HaTa OOXOAHOCT Ha aKuMUTE C HWUCKa MasapHa kanuTanusauus € MHOro ronsma,
UMaviku npeaBua TeXHUTE n3uncnenn deta koeuumeHTH, a cpeaHaTa JOXOOHOCT Ha
akuMmMTe C BUCOKa NasapHa kanutanvsauusi € TBbpae marka.

[pyro npotuBopeune Ha SLB mopena, JokymeHTupaHo ot Bhandari (1988),
e nonoXxuTenHaTta Bpb3ka Mexay nuBbpuaxa n cpegHata goxogHocT. lNpueTo e,
Ye NUBBPUAXBLT € CBbP3aH C pUCKa M OYakBaHaTa AOXOAHOCT, HO B Mogena Tou
TpsibBa fa 6bae obxBaHaT oT nasapHusi 6eta koedumumeHT. Bhandari yctaHoBsBa,
Yye NMBBPUDKBLT NoMara ga ce 0bsCHM MeXZyCeKTopHaTa Bb3BPbLLAEMOCT Ha akuum-
Te npu TeCToBe, KOUTO BKIMIOYBAT NasapHaTa kanutanusaums n 6eta koedumumeHTa.

Stattman (1980) n Rosenberg, Reid n Lanstein (1985) oTtkpuear, ye cpegHa-
Ta JOXOOHOCT Ha aKuMmUTe € NONOXUTENHO CBbP3aHa CbC CbOTHOLLEHNETO CHETOBOA-
Ha KbM nasapHa CTONHOCT.
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Hakpasa Basu (1983) nokasea, 4e koedmUMeHTHLT nevanba - ueHa gonpuHacs
Oa ce 0bsCHUM MexayceKkTopHaTa Bb3BPbLLUAEMOCT Ha akuuuMTe npu TectoBe, KOUTO
CbLUO BKMIOYBAT W NasapHaTa KanuTanusauus, u nasapHus 6eta koeduumeHT. Ball
(1978) TBBLPAN, Ye CHLOTHOLLEHMETO Mevanba - LeHa e NnpubnumkeHre, KoeTo obxealla
BCWYKM HEN3BECTHU (haKTOPU 3a 0MakBaHaTa 4OXOAHOCT. CbOTHOLLIEHMETO € BEPOATHO
Aa 6bde BMCOKO 3a akuum C MO-rofisiM pUCK M OYakBaHa AOXOOHOCT, HE3aBMCUMO
KaKbB € U3TOYHUKBT Ha HEM3BECTHMS PUCK. TakbB aprymeHT Moxe Aa 6bae NpunoxeH
1 MO OTHOLLIEHWE Ha pa3Mepa, NMBbpUOXKa U CHETOBOAHATA KbM MasapHaTa CTOVHOCT.
Bcuukn Te3n npomeHnvBM MoraTt da ce pasrnexaart KaTo pasfnyHu HauuHKU 3a CbUs-
MepBaHe Ha LieHuTe Ha akuunTe, 3a Aa ce ussreye nHgopmMauus oT LeHUTe OTHOCHO
pvcKka MU o4akBaHaTa AOXOAHOCT. Thi KaTo CbOTHOLIEeHMsATa nevanba - ueHa, nasap-
HaTa kanuTanusauus, NMMBbPUIKBLT U CHETOBOAHA KbM Na3apHa CTOMHOCT Ca BCUYKU
OTHOCUTENHWN BEPCUM Ha LieHaTa, Pe30HHO € da Ce OYakBa, Ye HAKOM OT THX e ca
W3MULLHM NPY ONMCBAHETO Ha OYakBaHaTa AOXOAHOCT. [Mo-BaxHO € Aa ce onpedensrt
TEXHUTE CbBMECTHW 3HAYEHMS NPU MeXOyCeKTopHaTa ovakBaHa JOXO4HOCT.

Fama n French ycraHoBsiBaT, 4Ye 3a pasnuka OT npocTaTta Bpb3ka mexay b6eTa
KoedmuMeHTa 1 o4akBaHa OOXOOHOCT MyNTMCBHOTHacAWMTe ce (univariate) Bpb3ku
MeXOy cpegHata AOXOAHOCT M pasMepa, NvMBbpuaka, nevanbata KbM LeHaTa u
cyeToBOAHaTa KbM MasapHaTta ctonHocT ca cunHu (Fama & French, 1992). B mynTtu-
CbOTHacsAWMTEe ce TeCcToBe OTpuuaTenHata Bpb3ka Mexay pasmepa M cpegHata
[OXOOHOCT € ycTonuvBa KbM [00aBAHETO Ha HOBW MpPOMeHnuBWU. [lonoxutenHaTa
BPb3Ka MeXOy CbOTHOLUEHMETO CYETOBOAHA KbM Ma3apHa CTOMHOCT W cpeaHaTa
[AOXOAHOCT CbLUO € YCTONuMBa B KOHKYpEHUMS C Apyry npoMeHnveu. Hewlo noseue,
BbMpekn Ye edekTbT Ha pa3mepa npveAMYa MO-rTONSMO BHUMaHWe, cHeToBodHaTa
KbM MasapHaTta CTOMHOCT MMa KOHCUCTEHTHO MO-CUIHA pons 3a cpegHaTta JOXOOHOCT.
KpanHust n3Bog e, ye 6eta koepmumMeHTbT He noMara npyu OBACHEHWMETO Ha Mexay-
CEeKTOpHaTa Bb3BPbLUAEMOCT Ha akuumnTe 1 kKoMOmHaumaTa OT pa3Mepa 1 CHeTO-BOAHa
KbM MasapHa CTOMHOCT MnokasBa, 4Ye abcopbupa B cebe cu ponsita Ha NuBbpugKa n
CbOTHOLLIEHNETO neyanba - LeHa nNpy cpegHuTe Bb3BPbLLAEMOCTM Ha akumnTe.

AKO aKTUBUTE Ca OLEHEHW paLMoHarnHo, n3cneaBaHeTo npearnonara, Ye puckbT
Ha aKuumMTe € MHOTOMEpEeH - e0HO U3MEPEHNE Ha pUCKa Ce NpeacTaBs yYpes pasMepa
uUnM nasapHaTa Kanutanusauusi, opyro - Ype3 CbOTHOLLEHMETO CYETOBOOHA KbM Ma-
3apHa CTOMHOCT.

Bb3MOXHO € pUCKLT, OTpaseH B CLOTHOLLEHMETO CYETOBOAHA KbM MasapHa
CTOMHOCT, Aa € OTHOCUTENHUAT hakTop 3a HectabunHocT Ha Chan n Chen (1991). Te
npvemart, 4Ye ovaKkBaHuaTa 3a neyanba Ha KOMMNaHuMTe ca CBbP3aHN C PUCKOB dhakTop
npy goxogHocTTa. Te3n oT TAX, KOMTO cropes nasapa umaT HebnaronpusTHU nepc-
MEKTMBW, OTPa3eHN B HUCKW LEHWN 1 BMCOKM CbOTHOLLEHWS CYETOBOAHA KbM MasapHa
CTOMHOCT, Ca C No-rofisiMa o4YakBaHa AOXOAHOCT CpsiMO KOMMaHun ¢ 4obpu nepcnek-
TNBW. BB3MOXHO € CbLLO CbOTHOLLEHNETO CHETOBOAHA KbM MasapHa CTOMHOCT NPOCTO
[Aa oTpassiBa upaunoHanH1Te BKO4AHWA Ha nasapa Mo OTHOLUEHWE Ha nepcrneKkTnemTe
Ha KoMnaHuuTe.
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KakButo 1 ga ca OCHOBHUTE MKOHOMMUYECKM MPUYMHU, pesyrnTaTute oT uacnea-
BaHETO Ca HeABYCMUCIIEeHW. [Be necHo usmepummn NPOMEHNUBK - pasMepbT (nasap-
HaTa Kanmanmsau,m) W CTOMHOCTTa (C'bOTHOLIJeHMeTO CYeTOBOAHA KbM NasapHa CTOu-
HOCT), npeaocTaBAaT AOCTOBEPHO OBsSICHEHWE Ha MeXayCekTopHaTa CcpefHa Bb3-
BPpbLLAEeMOCT Ha akunuTe.

lposepka Ha modena Ha Fama u French 3a 6bsizapckusi nasap

3a ga npoBepyM edheKTMBHOCTTA Ha npeanoxexHuss ot Fama u French mogen
Mo OTHOLWEHWe Ha Obnrapckusl nasap Ha akuuuW, LWe TecTBamMe [OKOMKO pasMepbT
(nasapHaTa kanutanu3auusi) 1 CbOTHOLLEHWETO CYETOBOAHA KbM Mas3apHa CTOWHOCT
umaT Bpb3Kka C ODSICHEHMETO Ha OYaKBaHaTa AOXOAHOCT OT akuuuTte. 3a uenta Haw-
Hanpeg akuuuite ca rpynupaHu no pasMmepa Ha TaxHaTa nasapHa kanutanusauus,
nadncneHa kbm 31.12.2007 r. lNeTTe akuum ¢ HaN-BUCOKa NasapHa KanuTtanuMsauuns
oT nHaekca Codukce (06wwo 15 akuun) popmumpat noptdenn ,ronemn”. TaxHaTta obLia
nasapHa kanutanusauusa cbetaensaea 68,82% ot tasn Ha Codukec KbM n3bpaHus
MOMeHT. CbOTBETHO METTE aKLMM C Hal-HUCKa NasapHa kanuTtanusauyms (obwo 15
akumm) dopmupat noptdenn ,manku‘. TaxHata obla nasapHa KanvTanusaums Cbe-
TaBnsea 6,90% ot Ta3um Ha nHaekca Codumke kbMm u3bpaHus momeHT. M3cneasa-
HUAT nepuopg e 2005 - 2009 r., a AaHHWTE 3a Bb3BPbLLUAEMOCTTa Ha akumuTe ca
npecMeTHaTh Ha TpumeceyHa 6asa.

Cnep ToBa ca CpaBHEHMW CpedHNTE AOXOOHOCTM Ha BPEMEBUTE peaoBe OT Taka
dopmupaHuTe OBa nopTdenna, 3a ga Ce YCTaHOBM Janv Mexay TsX uma craTuc-
TUYECKU 3HAYMMa pasfnuka, KOATO ce ObITKM Ha rpynupaHeTo UM Nno KpuTepus ,Marnku-
ronemu”. PesyntaTnte OT CTAaTUCTUYECKUTE TECTOBE HE NOTBBbPXKAABAT HANMYNETO Ha
CTaTUCTUYECKM 3HAYMMA pasnuKka Mexay OOXOOHOCTUTE Ha ABarta noprdenna, KoeTo
BOAM OO M3BOAa, Ye npu Obnrapckus nasap Ha akuumn epekTbT Ha pasmepa HaAMma
OTHOLLIEHNE KbM ODSICHEHMETO Ha OYaKBaHaTa AOXOOHOCT.

MogobHu ca pesynTatute 1 Npu COPTUPAHETO Ha NopTdennnTe No pasmepa Ha
CbOTHOLLEHMETO CYETOBOAHA KbM MasapHa CToMHOCT. OTHOBO MeTTe akuum C Hau-
BMCOKO CbOTHOLLEHME Ce IpynupaT B YCrOBEH NopTdenn ,CTOMHOCT, a Te3n C Han-
HUCKO CBbOTHOLLEHWE - B YCMOBeH rnoptdenn ,pactex”. Pesyntatute oT cTaTUCTu-
YecKMUTe TECTOBE OTHOBO HE MOTBbPXKAABAT CTAaTUCTUYECKM 3HAYMMa pasnuka Mexay
nocTurHaTMTe OOXOOHOCTM Ha ABaTa noptdenna 3a pasrnexgaHusi nepuod. Toea
[aBa OCHOBaHVe [ia ce HarnpaBu 3aKMiYEeHNETO, Ye CbOTHOLLEHNETO CHETOBOAHA KbM
nasapHa CTOMHOCT HsIMa OTHOLLEHME KbM ODSICHEHMETO Ha OYakBaHaTa JOXOAHOCT 3a
Obnrapckusa nasap Ha akumm.

MonyyeHute pesynTatu OT MPOBEAEHOTO M3CredBaHe 3a MecTHUs POHOOB
nasap OyOAaT ocHOBaTeNHa 3arpuXeHOCT 3aLlo TOMKOBa W3BECTEH M [OKas3aH 3a pas-
BUTUTE Nas3apy Mogen He JaBa CTaTUCTUYECKU 3a00BONUTENHM pe3ynTaTtu, Korato e
NpunoXeH 3a obArapckMTe akumm. Bb3amMoxHUTE 0BSICHEHNSA Cca B CNeQHWUTE HacoKU:

® HayanHaTa ¢asa Ha pasBMTME Ha MECTHUSI NMas3ap W HWUCKaTa My CTEneH Ha
WHCTUTYLIMOHaNM3aums;
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e NMNicaTa Ha WHBECTUTOPY - MHOVBUAYANHU M UHCTUTYLMOHAIHMW, KOUTO Oa
CerMeHTMpaT nasapa 1 ga criegsat onpegenieHa MHBECTULMOHHA CTpaTers;

e 00XBaTbLT Ha aHanu3 - NpoBexdaHUTe Ha PasBUTUTE Masapu M3cneaBaHus
BKIIOYBAT LIENMS CMEKTbP OT NINCTBaHM aKLMK M MO TO3M HaYMH IV CeneKkTMparT U kate-
ropusupaTt B 3afjageHuTe nopTdennun, JokaTo TyK MnpoyyBaHeTo obxsalla camo
akummTe oT CodhmKe, KOUTO, Makap U YyBCTBUTENTHO Aa ce pasrpaHuyaBar v no gsata
n3bpaHn KpUTEpWs, BCE MaK ca YacT OT Bogelms 6opcoB MHOEKC U KaTo TakMBa ca
CKIMOHHM da criegsaT obLarta My TeHAEeHUWS;

e CUIHO BOMATWUMHUWAT Masap 3a uscnedsaHUs nepuod, B T.4. nocrneasanuar
3HAYMM CPUB, MNPV KOMTO BCUYKM aKLUMM Ce ABWXAT CUIHO KopernupaHo.

MonyyeHuTe pesynTaTi Ha NPaKTMKa NOTBbPXKAABAT HanpaBeHUTe M3BOAM MpW
Tecta Ha mogena CAPM 3a HanuyMeTo Ha BMCOKAa MO3UTUBHA Kopenauus Mexay
LieHUTe Ha pasrnexaaHnuTe akuum 1 nHaekca CodvKe, KakTo U 3a Kopenauusi Mexay
LieHUTe Ha OTAeNHUTE akumu. B TO31 KOHTEKCT He € Bb3MOXHO [a ce NMOCTUrHe peanHa
AvBepcudrKaums Ype3 MHBECTMPaHe B akLUumW, KOUTO ca rpynvMpaHun Mo uacrnensaHuTe
napameTpu, U AOMbIIHWUTENHa JOXOOHOCT OT MHBECTMPAaHE B akLWK, NpUTEXaBaLlu
TE3UN XapaKTEPUCTUKM.

MomeHT

MomMeHTBLT (momentum) npeacTaBnsiBa MHepLUMSTa Ha nasapa BCneacTBune Ha
npeaxoxgawo OBWXEHVWe Ha UeHWTe B cbluata nocoka. 3a onpegeneH nepuog
LeHuUTe ce OBwXKaT Hanpe[ BbB BPEMETO B CblliaTa NocoKa, B KOATO Ca ce ABMKWUMM 3a
npeaxonHvs nepvog, T.e. Te Ce NMoBuwaBaT B pe3ynTar OT Npeaxoxgallo NokayBaHe
M CbOTBETHO Crnagar BCreACTBME Ha NPeaxoXaallo HamarneHuve.

Jegadeesh u Titman (1993) gocturaT go 13BoAa, Ye U3NOoNn3BaHeTo Ha CTpa-
Terms, Npu KOATO ce KynyBaT akuuw, npeactasunv ce gobpe B MMHaANOTO, U ce npo-
[aBaT TakvBa, KOUTO ca ce NpeAcTaBunuv 3rie, reHepvpa 3HauMTenHa nonoxuTenHa
[OXOOHOCT 3a nepuof Ha abpxaHe oT 3 go 12 meceua. Te yctaHoBABaT, Ye nevar-
f©aTta Ha NOAOOHM CTpaTerun He ce ObIMKU Ha TEXHUS CUCTEMATUYEH PUCK UMK Ha
3abaBeHa peakuus Ha LeHUTe Ha akummTe cnpsmo obwm dakropu. B cbLLoTo Bpeme
YyacT OT Ta3u HeobnyanHa Bb3BPbBLLAEMOCT, reHepupaHa npes3 nbpBarta roguHa ot
dopmMmpaHeTo Ha NopTdenna, n3dessa npes cneaealuTe Ase roavHu. YCTaHOBEHO e
CbLUO CXOOHO NOoBeAEHME Ha Bb3BPbLLAEMOCTUTE OKOMO AaTuTe Ha obsiBABaHe Ha
pes3yntaTute Ha NevYenuBLUMTE U rybelumMTe KoMnaHmm.

HHeecmuyuoHHU cmpameauu

AKO LeHWTe Ha akumuTe pearvpar NPEeKOMEPHO MM HEJOCTaTbYHO Ha MHAOP-
mMaums, To Toraesa brxa CbLLECTBYBanu NeyYenmBLIM MHBECTULMOHHW CTpaTerum, KouTo
cenekTupaTt akuumTe Ha 6asarta Ha TexHUTe MuMHanu Bb3BpbLLaemocTu. MiacneaBaHe-
To Ha Jegadeesh u Titman npoy4Ba ehekTMBHOCTTa Ha Nasapa Ha akumu, KaTo pas-
rmexaga pesyntatute OT HSKOMKO TakvMBa CTpaTerum, KOUTO cenektupaTt akumm Ha
Basata Ha TexHUTe Bb3BpPbLUaeMoCTu 3a npeaxoaHute 1, 2, 3 n 4 Tpumeceuns, KakTo
1 nepuopg Ha abpxaHe, Bapvpaly oT 1 o 4 Tpumeceuus, T.e. obwwo 16 ctpateruu.
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3a ga ce yBenuum cunata Ha TecToBeTe, B M3CredBaHUTe cTpaTterum ca
BKIMIOYEHN nopTdennn cbe 3acTbhBalLM ce nepnoan Ha AbpxaHe. CnegosaTternHo
BbB BCEKM MOMEHT f cTpaTermmTe umat cepum OT NopTdennu, KouTo ca CenekTu-
paHu B TeKywus mMecel, KakTo u B npegnwHnte K — 1 meceum (K e nepvogbT Ha
ObpxaHe). CtpaTerusi, KosTo nsbmpa akuum Ha GasaTa Ha TAxHaTa Bb3BpbLLae-
MOCT 3a npegxogHuTe J meceua 1 M obpxu K mMecela, ce KOHCTpympa Mo CreaHus
HauuH: B Hayanoto Ha Bcekn mecel f LEHHUTE KHWXa ce nogpexaaT BbB Bb3XO-
OdL pef cnopef TAxHaTa Bb3BPbLLAEMOCT 3a npeaxoaHute J meceua. Ha 6asarta
Ha ToBa nogpexaaHe ce copmumpart 10 nopTdonua, KOUTo NPETEMNAT €AHAKBO aKUMU-
Te, CbAbpXKallM ce BbB BCEKM OT geceTte noptdenna. MNbpeuat ce obosHavaBa
KaTo rybell, a nocneaHUST KaTto neyenusll. BbB Bcekn mecel t cTpaTerusaTa Kynysa
neyenueLUMS NopTdenn 1 npoaasa rybeLius, kato 3agbpxa nosvumata K meceua. B
JOMNbIIHEHVE T 3aTBaps No3vUMATa, MHMUUMpaHa B mecey, f — K. CnegoBaTenHo cno-

1
pen Tasn cTpaTterna ce peBusnpart Ternarta Ha E OT UEeHHUTE KHMXa B uenuna nopt-

delin 3a BCekn MeceL, 1 ce 3aabpKaTt ocTaHanuMTe OoT NpeaxoaHUs MeceLl.

UsmoyHuyu Ha nevan6ama npu MoMeHma

B cBoeTO uscnensaHe Jegadeesh n Titman npeacraBaT ABa onpocTeHn moae-
na 3a reHepupaHe Ha [OOXOOHOCT, KOMTO MO3BONSABAT M3MepeHaTa AOMbIHUTENHa
[OXOOHOCT OT MOMEHTa Aa ce OeKOMNo3upa U a ce YCTAHOBAT HEVHWUTE U3TOYHULIM.
MbpBMAT mMogen gonycka (hakTOpHO nmogpaxaBalluMTe Bb3BPbLLAEMOCTU Ha MopT-
denn ga 6bgaT CepuMnHO KOpenupaHu, HO U3NCKBa MHOVMBWUAYyarnHUTE akumm ga pea-
rmpat He3abaBHO Npu peanusnpaHe Ha dakTopuTe. To3n Moaen ce 1M3nonsea 3a ge-
KOMMO3MPaHETO Ha nevanduTte OT MOMEHTa Ha [ABe CbCTaBKW, CBbP3aHW CbC CUCTE-
MaTU4YHUS PUCK, KOUTO OU CbLUecTBYBan nNpu eekTMBeH nasap, U Ha TPETU KOMMO-
HEHT, CBbp3aH CbC creumduryHaTa 3a pmpmaTa AOXOAHOCT, KOSATO 61 gonpuHecna 3a
nevan6aTta OT MOMEHTa camMoO ako Na3apbT e HeedekTuBeH. BTopuat mogen 3a re-
HepupaHe Ha AOXOAHOCT He U3WCKBa OOMNYCKaHeTOo, Ye akumute pearnpat He3abasHO
Ha o6 dpakTop. Tol No3BonsiBa Aa ce OUeHM Bb3MOXHOCTTa nevanbute oT MOMeHTa
[a Bb3HWKBAT Mopaau BpemMeBa Bpb3ka B LeHWTe Ha akuuute, nogobHa Ha npen-
noxeHata ot Lo n MacKinlay (1990), kaTo 4acTU4HO OBSICHEHWE 3a KpaTKOCPOYHUTE
neyvan6u oT 3aemaHe Ha obpaTHa No3uLMS.

Tecm 3a Hanu4uemo Ha MOMeHmM Ha MecmHusi nasap

3a ga npoBepuM 3a HanMYMeTo Ha MOMEHT MNpu NpeacTaBAHETO Ha Obnrap-
CKUTE aKUUW N [OOKOMKO TOW MMa OOSICHUTENHa cuna No OTHOLLUEHWE Ha TAxHaTa
O4akBaHa JOXOOHOCT, e pasrniegame otHoBo nepmoga 2005 — 2009 r. no oTHOLEHWe
Ha MocTUrHaTa OOXOOHOCT MO TPMMECEeYMs1 Ha akuuuTe, CbCTaBnsiBalLM MHAEKCA
Codukc.

3a BCAKO TpuMeceuune akuumte ca nogpeneHu no TaxHaTa peanHo NoCTur-
HaTa JOXOOHOCT. [MbpBUTE TPU aKUMKU C Hal-BUCOKA JOXOAHOCT (Han-gobpe npeacra-
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BunaTa ce 1/5 oT pasrnexgaHute akumu) dopmmpat ycrioBeH noptdenn ,nevenms-
wur, a nocrnegHuTte Tpu (Ham-3ne npeacrtasunata ce 1/5) - noptdpenn ,ryéen®.
JdoxooHocTTa Ha Bceku OT [BaTa nopTdernna ce npocneasiza 3a cnegpawumre 4
Tpumeceums. lNpoleaypata ce NOBTapsi 3a BCAKO TpUmMeceune npes uscneasaHud
nepuoa. Taka ce obpasyBaTt 16 nocnepoBaTenHu ABOWKM nopTdennn, YneTo npea-
CTaBsiHe e npocrneaeHo npes cnefgpawmre TpumeceyHu nepuoaun. OcHoBaHue aa
Ce HampaBu U3BO4 3a HanMunMetTo Ha MOMeHT 6y OMno oTKpMBaHETO Ha cTaTuc-
TMYECKN 3HauYMMa pasfnuka Mexay nocTurHataTa OOXOAHOCT Ha Taka dopmupa-
HWUTE OBOWKMN NOpTdENN 3a CbOTBETHOTO CMeABaLlo TpMMeceyne.

PesyntatuTte kaTteropMyHo nokasBaT HaNMYMETO Ha MOMEHT B MbPBOTO Crnef-
Ballo Tpumeceumre. [JoxogHocTTa B Hag 80% OT cnydaute Ha ,neyenyBLUNS” NOpPT-
denn e no-gobpa oOT Ta3n Ha ,rydelms” npes TpMMeceYMeTo, KOETO HEMOCPEACTBEHO
cnefBa TOBa, Npes3 KOeTo Te ca hopMupaHn Bb3 OCHOBA Ha KpUTEpUst ,nocTurHata
aoxogHocT“. CpaBHEHWEeTO Ha cpegHuMTe OOXOOHOCTM OT BPEeMEeBWUTE pefoBe Ha
ABaTa nopTdpenna npes NbpBOTO Tpumeceume cned (popMupaHeTo MM Mokassa
CTaTUCTUYECKM 3HaYMMa pasnuka mexay Tax. lNogobHa TeHaeHUms He ce Habnoaasa
3a TpumeceuundaTa cneg nNbpBoTO, T.€. eheKTbT HA MOMEHTa 3aTuxBa U ce rybum
cneg nbpBuUTE TpU Mecela.

M3BoabT, KOMTO MOXeE [ia Ce HanpaBW Mo OTHOLLEHUE Ha HAaNUYMETO HA MOMEHT
Ha Obnrapckusi nasap Ha akumu, e, Ye Teau, KOUTO ca ce npeactaBunmu gobpe 3a
npeaxonHvs TpUMeceYeH nepvog, e MMat OTHOCUTENHO Mo-0obpo npeacTaBsHe U
npe3 HenocpeacTBEHO CredBalloTo o TPUMECEYME CMPSMO akuuM, KOUTO ca ce
npeactaBunv 3ne npe3 MpeflecTBawms TpuMecedeH nepuod. Tasu TeHaeHUUs
3aTuxBa 1 He ce Habngasa nNpes cnefsalmuTe TpUMeEceUns.

[okasaTencteaTa 3a MbpBOHAYaneH NO3UTUBEH U CreABall, HeraTMBeH MOMEHT
npu OOXOQHOCTTa npeanonarar, Yye o0LWonpueTnTe MHTEPNpeTauun Ha BPbLLAHETO B
[OXOLHOCTTA KaTo NOTBbPXAEHME 3a CBPbXPEeakuus U Ha YCTOMYMBOCTTA B 40XO04-
HocTTa (MMHaNM NeYenuBLLM akuMW NOCTUraT MOSIOXMUTENHA AOXOAHOCT U 3a B Obae-
LLie) KaTo MokasaTeniHa 3a HeJoCTaTbyHa peaKuusi ca BEPOATHO TBbpAE OMNMPOCTEHM.
Heobxogmm e no-crnoxeH Mofern 3a onucBaHe Ha NMOBEAEHWETO HA MHBECTUTOPUTE,
KOMTO Aa obsicHn HabniogaBaHUTe TeHAEeHUUN B AOXOOHOCTTa. BbamoxkHa nHTepnpe-
Tauusa Ha pe3ynTtaTtute €, Ye cAernkuTe Ha MHBECTUTOPUTE, KOUTO KyryBaT CKOPOLLIHK
neyenuBLIM akLMKU 1 NpoaBaT CKOPOLUHM rybeLn, otaanevasaT BpEMEHHO LieHUTe OT
TEXHUTE ObMrOCPOYHU (PyHOAMEHTaNHU CTOMHOCTU U Taka npeau3BuKBaT TAXHaTa
cBpbXpeakuus. Tasn nHTepnpeTauus e cbBMectTuma ¢ aHanusa Ha Delong, Shleifer,
Summers n Waldmann (1990), kouTto nscnengar BIUSHUETO Ha ,MO3UTUBHA obpaTHa
Bpb3Ka“ BbpXy NasapHUTE LiEHMU.

Hanuumeto Ha MOMeHT Ha Obnrapckus nasap Ha akuum, cunHarta no3vTuBHa
Kopernaumsa Mexgy AOXOAHOCTTa Ha OTAenHWTe uscnegBaHu akumu n mHgekca Co-
dVKC, KaKTO M MncaTa Ha JokasaTesicTBa 3a Bb3MOXHOCT 3a reHepupaHe Ha OomnbIi-
HUTENHa JOXOOHOCT Ype3 CeneKkTvpaHe Ha akuvu Mo pasrnefaHvuTe XapaKTepUCTUKM
,NasapHa kanutanusauus“ n ,pasmep’, npegnonarar, Ye eKkcnroaTupaHeTo Ha eadHa
nacuBHa MHBECTULMOHHA CTpaTerusl, KOATO 3anara Ha reHeparnHa nporHosa 3a TeH-
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JeHuusiTa Ha nasapa u pebanaHcmpa noptdenna Ha 6asaTa Ha NPeAcTaBsHETO Ha
akuMMTe B HEro 3a npedwectBawims nepuon, 6u ce npeacraBuna OTHOCUTENHO
no-gobpe, OTKONMKOTO aKTUBHA CTpaTerus, 3anarawia Ha cenekTupaHe Ha akuuuTte
no NpusHauuTe ,NasapHa kanutanusauus“ u ,pasmep”.

JInkBnaHocTtTa Kato haktop u npemus
3a HeNMMMKBUAHOCT

[MasapHata NWKBMOHOCT Ce OTHAacs OO0 Bb3MOXHOCTTA OafdeH akTuB ga ce
Tbpryea npu HUCKU pasxoau U C MUHUMArHO BRAusSHME BbPXY LeHaTa. JIkBMaHocTTa
npegocTaBs Ha UHBECTUTOPUTE MbBKABOCT Aa npogasaTt noprdennute cu, korato
uMmaT Hyxxaa. Ta e no-LeHHa 3a akTVBEH UHBECTUTOP C KPaTKOCPOYEH XOPU3OHT, OT-
KOMKOTO 3a nacuBeH. [lopy 4bNrocpoyHUTE MHBECTUTOPU OBaye LEHAT NMKBUOHOCTTA,
3aLloTO TOBa MM NO3BOMsBa Aa pebanaHcupaT nopTdennute cu unu ga rm moam-
duumnpat, ako nasapHuTe LLeHU N1 NepcnekTuBuTe ce NpoMeHAT. [onemMu Henuk-
BMOHM NMO3ULMKN B HEGNaronpuaTHN BpemeHa (Hanpumep 2008 r.) morat ga npuHyasaT
WHBECTUTOPUTE Aa NpoAasaT Mo-NIMKBUAHUTE CU MO3NLMM Ha HUCKN LEHU U Ja npo-
nyckaT npyBrekaTenH Bb3MOXHOCTM 3a MOKymKa.

JInkBmngHocTTa Ha PMHAHCOBUTE Nasapu MMa MHOTO acneKTu:

e LUMPOYMHA Ha cnipeda Mexay KOTMPOBKUTE KynyBa U NpoaaBsa;

e 1bNOOYMHA Ha Na3apa (CTeneHTa, OO KOATO MOpbYKUTE MoraT Aa ce M3Mbil-
HABaT He3abaBHO Npu Manko Bb3AenCcTBMNe BbpXY Nasapa);

® U3APBXKINBOCT (KONKO 6bp30 LEeHWUTE Ce Bb3CTaHOBSABAT 4O PaBHOBECHUTE
CV HUBA criej WOoK Ha nasapa).

JlukeudHa puck-npemusi nNpu akyuume

JinkBngHute ycnosusa BapupaT npe3 BpeMeTo U NUKBUAHMTE LLOKOBE Mpos-
BABAT CXO4HU YepTn Npu pasfimyHNTE akTUBW. ToBa npeanonara, 4e NMKBMOAHOCTTA
MOXe fa 6bae oueHeHa KaTto puckoB hakTop. CriegoBaTenHo odYakBaHaTa gOXOA-
HOCT MOXe Oa 6'b,£l,e O6B'bp3aHa C YYBCTBUTEIMHOCTTA Ha akyudaTa KbM NPpOMEeHU B
o6u.|,aTa NMMKBMOHOCT, a HE CaMO KbM JIMKBUWOHOCTTA Ha caMaTta aKkuusd.

Pastor n Stambaugh (2003) ce HacouyBaT kbM eOuH n3MepuTen Ha oblata
nasapHa NUKBMOHOCT - BPEMEHHW MasapHu chriykTyaummn (BpbluaHe B AOXOAHOCTTA),
NPUYUHEHN OT MOTOKAa Ha cAernku. Te n3cnensar YyBCTBUTENHOCTTA HA akUUUTE KbM
TO3WN NUKBUOEH (PaKTOpP M YCTAHOBSIBAT, Y€ aKLMU C BMCOKWU NIMKBUOHW GeTa koe-
dULMEHTN ce NpeacTaBAaT no-gobpe, OTKOMKOTO TakMBa C HUCKM NUKBUAOHM BeTa
koedpuumeHTn cbe 7,5% roanlHO (KOPUrMpaHo CrnpsMo YeTUPUdAKTOpeH Moaen
Ha nasapa, pa3mepa, CTOMHOCTTa M MOMeHTa). Hello nosedve, nukBuaHuTe Oeta
KoedMUMEHTN YacTMYHO OOsiCHsIBaT edekTa Ha pasmepa M npegnaraT no-gobpa
KOMMNeHcauusa.

Acharya n Pedersen (2005) nscnegBat OTAENHUTE U3TOYHULM 32 CBbp3aHa
¢ nukBnaHocTTa npemusi. B mogen Ha CAPM, kopurnpaH ¢ NIMKBUAHOCTTA, OYaKBaHaTa
[OXOOHOCT Ha aKTVMBa 3aBUCK OT HENWKBUOHUTE XapaKkTepuCTMKM (OYakBaHaTa pas-
nvKa B NMIMKBUOHOCTTa MEXAY akumMmTe) u pasHoobpasHuTe GeTa ekcrno3vuum (pasnmy-
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HWTE HaYMHW, MO KOWUTO CMEeLMUYHUTE 3a aKTMBUTE Bb3BPbLLLAEMOCTU CE ABWXaT
CbBMECTHO C nasapHaTta LOXOLHOCT WM NUKBWMAHOCTTA). V3cneaBaHeTo u3nonasa
V3HeHa[BaLLMTe NPOMEHM B obLUMTe 3a nasapa cepuy Ha ILLIQ,® 3a ga uamepu nuk-
BMOHWTE LoKoBe Mexay akummte B CALL. To nokasea, Ye OYakBaHUTE JTUKBUOHM
pasnuky OONPUHACAT 3a pasnuka B o4akBaHaTa AOXOAHOCT MEeXOy NMKBUOHUTE U
HenukBMaHuTe akumm ot 3,5% Ha roguwHa 6asa. B gonbnHeHne pasnuyHuTe Nuk-
BMAHW 6eTa KoedmumeHTH gonpuHacaT 3a owe 1,1% pasnuka.

JlukeuGHocmma kamo ¢hakmop 3a o4yakeaHama 00xo0Hocm
Ha 6brieapckusi nasap

3a [a ce ouUeHu cTeneHTa Ha Bb3aencTeme Ha dakTopa ,IMKBUAHOCT" BbpXYy
[OXOOHOCTTa Ha akumMmTe Ha Gbnrapckust OHOOB Nasap, € NPoy4YeHo BRMSHUETO
Ha dakTopa ,peanvanpaH o6opoT OT TbProBUS" 3a BCsIKA aKLMsS BbpXY MOCTUrHa-
TaTa JOXOOHOCT Ha CbOTBETHATa akuus. O0ekT Ha n3cnenBaHeTo Cca akuunnTe, CbCTaB-
nsasawm nHaexkca Codmke, N No-TOYHO TsIXHaTa AHEBHA AOXOAHOCT, a pasrnexaaHusT
nepuog e 2000 - 2014 .

PesynTatute OT NnpoBeaeHWs perpecMoHeH aHanu3 He Nokaseat Bpb3ka Mexay
N3IMEeHeHUdATa B NIMKBUOHOCTTA (OC'bIJJ,eCTBeHI/IFl 060pOT OT TbproBmA Ha CbOTBEeTHaTa
aKLI,I/Iﬂ) N peann3npaHaTta JOXOAHOCT MO CbllaTa akuus. B mHoro ot cnyvyauTe Koe-
PULMEHTBT Ha geTepMuMHaLMS e Gnn3bK OO0 Hyna, a YecTo U caMUST Moaen e cTa-
TUCTMYECKN OLIeHsIBaH KaTo HeadeksaTeH. He e HamepeHa Bpb3ka mexay obuarta
OHEBHA NUKBMAOHOCT Ha nasapa (06 peanuavpaH 06opoT) U 4OXOOHOCTTa Ha MHAU-
BMAOYanHuTe akumu.

N3BoagbT, KOMTO MOXe Aa Gbje HanpaseH, e, Ye NUKBUAOHOCTTa He OoKasBa
BINMMAHWE BbpXY OYakKBaHaTa OOXOAHOCT Ha akuumte Ha 6'bJ'IFapCKVI9| nasap npeas
nscnenBanusi nepuog. Tst HE MOXe [a ce U3Mon3Ba B Ka4eCTBOTO CU Ha chakTop,
KOWTO fa AeTepMuHMpa AOXOAHOCTTa Ha akuuuTe.

MonyyeHnTe 0GO6LIEHN pe3ynTaTti OT MPOBeAeHUTE u3crnedBaHUs BbpXy
GbMrapckvs nasap Ha akLMn U TECTBaHUTE MOAENM NMOMMYEcKM NOTBbPXAaBaT 13soaa
3a Bce olle paHHaTa ¢hasa Ha pa3BuUTMe Ha HalLUA nasap, HUcKaTa CTeneH Ha MHCTU-
TyuMoHanmsauuaTa My ¥ He3agoBONUTENHUS MHTEPEeC KbM Hero, uspassiBall, ce Hai-
BeYe B HuCKaTa NMUKBUOHOCT. JoMuHMpallaTa oBGsAcHUTENHa cuna Ha Knacuyeckus
CAPM mopen e uHavkaumus 3a KOMNakTHOTO ABMXEHME Ha pasrnexaaHuTe akuum
(BEPOSATHO U 3aLL0TO ca YacT OT BoAelmsa nHaekc). BbamoxHo e ToBa o M3BeCTHa
cTerneH [a ce ObIMKU U Ha Nepuoaa Ha cepuoseH cnag Ha Gbnrapckata doHgoBa
Bopca, KOMNTO e 3HauYMMa 4YacT OT Lenua uscrneasaH BpeMesn MHTepsan. Tosa npes-

5 .

Amihud nsBexaa Msipka 3a HENMKBUAHOCTTa Ha onpeferieHa LeHHa KHUra KbM AafeH MOMEHT, KOSITO
€ paBHa Ha CbOTHOLUEHWETO Ha AOXOAHOCTTa Ha LieHHaTa KHWUra kbM M3TbpryBaHusi obem (Bx. Amihud,
llliquidity and Stock, 2002).
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noctaes AOHSAKbAE U HENPUIOXUMOCTTa Ha mogena Ha Fama n French no oTHo-
LeHMe Ha pa3mepa 1 CTOMHOCTTA.

MHTepeceH n obellaBall, OT Hay4Ha rnegHa Todka pesynTtaT € HanMumMeTo Ha
MOMEHT Mpu pasrnegaHute akumn. Toea gaBsa nobpa 6asa 3a 6baeLLm nscnegsaHms n
OLIEHsIBAHE Ha MCUXOMOrMYecKUTe BNUSHWS BbpXYy Obnrapckusi oHaoB nasap.
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KOHCYITALMN

'n. ac. o-p AnekcaHabp HangeHos™

CbBPEMEHHU METOAUN 3A OCUT'YPABAHE HA
KOHOUAOAEHLUMAJIHOCT HA CTATUCTUYECKATA
MHO®OPMALIUA

HanpaBeH € KpuTudeH nperneg Ha HaIZ-HOI'IyJ'IﬂpHI/ITe CcTaTucTtn4eckn maoen u
MeToau, CBbP3aHM C OMasBaHeTo Ha cTaTucTUdeckaTa TalHa U KOHTpona
BbPXY PasKpvBaHETO Ha KOHMMAEHUMASHW CTaTUCTUYECKM OaHHW. Pas-
rnegaHn ca M BbNPOCK, KOMTO Ca OT CbLUECTBEHO 3HaYeHWe KakTo 3a
npousBoAuTENUTE, Taka U 3a NoTpebuTenuTe Ha cTaTucTUYecka MHGOp-
MaLu4, HO BCe OLLe He ca ONCKYTUPaHU LLUMPOKO B cneunanu3anpaHaTa 6br|rapCKa
Hay4Ha nuTeparypa.

JEL: C18; C81; C82

OcCHOBEH NpMOpUTET Ha BCsiKa CTAaTUCTUYECKA MHCTUTYLIMS MPU NPOU3BOACTBOTO
W pasnpoCTpaHEHUETO Ha OoULMANHN OAaHHW € OCUTYPSIBAHETO Ha KoHdmaeHuman-
HOCT Ha cTatucTmyeckata MHpopmaums 1 Ha KOHTPOJST BbPXY EBEHTYarHOTO UOEHTU-
duLmpaHe Ha OTAEeNHUTE CTaTUCTUYECKU eAnHNLM. BbB Bpb3ka C MPakTUYecKoTo Npu-
NoXeHve Ha 3alumTaTta Ha KOHUAEeHUNanHoCTTa B CBETOBHATA NpakTuka € Cb3aafeH
ronsim Habop OT CTaTUCTUYECKN METOAN.

MoTpebutenute Ha cTatucTMyecka UHGOpPMaLMSA BUHArM ca ce CTpemunu ga
nonyyaeat AaHHu 6bp30, EBTUHO U BbB Bb3MOXHO Han-getanneH sug (Cox n Zayatz,
1995). CtaTuctmyeckaTta MHpopmaums obave e pesynrtaT oT cBoeobpaseH ,IPon3Boa-
CTBEH" MPOLEC, KOWUTO HE Ce pasfnnyaBa CbLLUECTBEHO OT TO3W MNpu ,oun3nyeckmns” Tmn
npoayktu. CbBpeMeHHOTO pasbupaHe 3a To3u Mpouec Hamupa uspa3 B Mopgena
GSBPM (Generic Statistical Business Process Model),2 KOWTO OnucBa Mpou3BOA-
CTBOTO Ha cTatucTmyecka UHAOPMaLUsi Kato NPOU3BOACTBO, BKIHOYBALLO CregHuTe
ocem® OCHOBHN emara:

ecrneumduLmMpaHe Ha HyXauTe Ha noTpebutenute OoT onpeneneH Tun craTuc-
Tnyecka nHdopmaums;

eMpoeKTMPaHe Ha CTaTUCTUYECKOTO U3CNeaBaHe;

eun3rpaxaaHe n anpobupaHe Ha CTaTUCTUYECKUSA UHCTPYMEHTapPUYM;

eCTaTUCTMYECKO HabnoaeHue,

e06paboTka Ha cbbpaHaTa nHdopmaLms;

) YHCC, kaTtegpa ,Ctatnctuka v nkoHometpus“, anaidenov@gmail.com

' Chief Assistant Prof. Alexander Naidenov, PhD. CONTEMPORARY METHODS FOR STATISTICAL
DISCLOSURE CONTROL. Summary: A critical review is made of the most popular statistical methods and
ideas associated with keeping statistical secret and control on disclosure of confidential statistical data. Some
of the most important issues for the statistical data producers and consumers, which are still not widely
discussed in the specialized Bulgarian scientific literature, are considered too.

2 GSBPM, Bepcus 5.0, gekemspun 2013 T.

Cnopepf HsKOM U3TOYHULM eTanuTe moraTt fa 6baaT AeseT, KaTo ce AobaBs eTanbT Ha apxuBvpaHe
Ha cTaTucTuyeckaTta nHdopmaums (Eurostat, 2012).
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eaHanu3 Ha obpaboTteHaTa nHdopmaums;

epa3npoCTpaHeHne Ha cTaTucTuieckaTa uHpopmaums;

eOLIEHKa Ha pasnuMYHUTE eTanu Ha ,NPOoU3BOACTBEHMSA” NPOLEC U TbPCeHe Ha
Bb3MOXHOCTU 332 HEFOBOTO YCbBbpPLUEHCTBAHE.

Bbnpeku 4ye yooBneTBopsiBAHETO Ha HyXauTe Ha noTpebutenute OT onpe-
JerneH Tvn cTatuctuyecka WHopMaumsi € NpUopuTeT Ha BCsKa CTaTucTMyecka
cnyx6a, TpsbBa oa ce nmat npensua N puckoseme, KOUTO Kpue npefocTaBsHETO
Ha Ta3n uHdpopmaums (Trewin, 2006). CbrnacHo eBpONENCcKOTO 3akoHopaTencreo’
W U3MNON3BaHUsl €TUYEH KOAEKC Ha cTaTtucTudeckata npaktuka (Eurostat, 2011), npe-
[OCTaBsAHETO Ha CTaTUCTMYECKM JaHHW TpsAbBa oa 6bae B TakaBa hopma, KOSITO Aa
CbOMIofaBa M3NCKBaHWSTA 3a OCUrypsiBaHe Ha TsixHaTa KoHduaeHumanHocT.” B
cryvast BCEKV CTaTUCTUYECKN MHCTUTYT € OTTOBOPEH 3a TOBa, Ye KOoraTo npegocTaBs
crtatucTmyecka MHdopmauusa - 6uno B 0606LeH (TabnudeH) Bua, unu nog dop-
MaTa Ha MukpoaaHHu,® TpsibBa Ja ce NpuUnoXaT CbOTBETHUTE METOAM, Ype3 KOUTO
[a Ce OCbLLECTBU KOHMPOIT 8bPXY €8EHMYyaslHOMO paskpueaHe Ha udeHmu4YHocmma
Ha omdenHama cmamucmu4yecka eOuHuua (oT aHrn. statistical disclosure control)
(8. Hundepool et al., 2012).

CwrnacHo 3akoHa 3a ctatuctukata ot 2008 r. cbbnogaBaHeTo Ha KOHU-
JeHUManHocTTa Ha CTaTUCTUYECKUTE AaHHM KaTo u3pa3 Ha onasBaHeTo Ha CTa-
TUCTMYeckaTa TaviHa e Gasata, BbpXy KOATO BCsika cTaTucTudecka cnyxba rpagu
[OBEpPMETO Ha CBOWTE pecnoHaeHTU. [locnegHuTe Kato OCHOBEH W3TOYHWMK Ha
nHbopmaLuusi Guxa Gunm NO-CKNOHHM Aa NPELOCTaBAT 4OCTOBEPHA MHOPMaLIMS, ako
Ca HamMbfHO YBEPEHW, Ye CTaTUCTUYECKUAT WHCTUTYT LUEe 9 U3Mon3eBa camo 3a Cra-
TUCTUYECKU Lenu. MocodeHnTe pernaMmeHTy JonyckaT 3a LenuTe Ha HaykaTta u Hay4-
HUTE M3cneaBaHusl Oa ce NpeaocTaBAT He camo 00O0O6LUeHW, HO U MHAMBMAOYaNHU
AaHHW, HO OTHOBO OCUrypsiBaiikv koHcuaeHumanHocTTa um (Eurostat, 2002).

OcurypsiBaHeTO Ha KOHUAEHUMANHOCTTa Ha CTAaTUCTUYECKUTE AaHHU KaTo
yacm om wiecmusi emar Ha rpou3eodcmeeHus rpouec, onucaH B GSBPM-mopgena, e
OTroBOpHa u TpyaHa 3agadva (Vale, 2010). HenHoTO peluaBaHe € CBbp3aHo C U3rpax-
[aHeTO Ha T.Hap. cueHapuu 3a paskpusaHe Ha KOHQulOeHyuanHu daHHU (OT aHrm.
disclosure risk scenarios), owe npeau ga 3anoyHaT Aa ce npunaraT KOHKPeTHWUTEe
CTaTUCTUYECKM METOAM B TOBa OTHoweHue (BX. Krenzke et al., 2014). B Te3un cue-
Hapun ce npaBu NogpobHO onMcaHue Ha NoTeHUManHWTe noTpeduTenn Ha cTaTucTu-
yeckaTa MHopMaUnUs U Ha Bb3MOXHUTE BOJIHU U HEBOSMHU OENCTBUSA NO HENHOTO
n3noraeaHe 3a WAEHTUULMPAHE Ha OTAENHUTE CTATUCTUYECKM edMHULN.. 33 BCEKM
cLeHapui ce gedmHMpa 1 T.Hap. puck om paskpusaHe (0T aHrn. disclosure risk), ypes

* Pernamenti Ha EK Ne 1588/90, 322/97, 831/2002, 223/2009 n 557/2013.

5

Moa KoH(MAeHUManHM daHHM ce MMaT npeaeva AaHHW, KOUTO AaBaT Bb3MOXHOCT Aa 6bae uaeHTudu-
uMpaHa oThenHata cratucTudecka eauHuua. Mo ocurypsiBaHe Ha koHduaeHUManHocT ce pas6upa
Bb3MNPEnATCTBaHETO Ha ONMUTUTE 3a pasKpUBaHe Ha CaMONUYHOCTTA Ha OTAerHaTa CTaTUCTUYecka eauHILa.

[aHHKW 3a oTAenHaTa cTaTMcTuyecka eauHuLa.

B cneuvanusupaHarta nutepatypa (Hanpumep Hundepool et al., 2012) nuuarta, KOMTO BONMHO HapyLuaBaT
KOH(pUAEHUMANHOCTTa Ha CTaTUCTUYECKUTE iaHHMW, Ce HapuyaT oLLe HapyLumTenu (oT aHrm. intruders).
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KOWTO Ce n3mepBa BEPOATHOCTTa 3a naeHTUdULmMpaHe Ha otgenHarta eguHuua. Mo
TakbB Ha4YMH BHMMaHWETO Ha ,NpoM3BOAUTENA" Ha onpeferneH Tun ctaTucTudecka
UHOPMaLMS ce HacoYBa KbM OHE3N eOUHULM UMW OTOENHWU KNeTKU Ha OadeHo pas-
npeneneHue, NpyM KOUTO CbLUECTBYBa HaN-BUCOK PUCK OT uaeHTudumumpaHe (Kounine
n Bezzi, 2008).

Ha cneaBaly etan ¢ nomowita Ha CbOTBETHUTE CrieunannsupaHn cogpTyepHu
NpodykTM U B 3aBUCMMOCT OT Tuna uHdopmauus (TabnmyeH vnmn MMKpodaHHM) ce
npunarat MeToaMTe 3a OCUrypsiBaHe Ha KoHduaeHUManHocT. 3a Taka npoussegeHaTta
cTatucTuyecka MHopMaums ¢ ocurypeHa KoHuaeHUManHocT no KOHKpeTHa MeToao-
norusi ce u34ncnaBar T.Hap. UHghopMayuoHHU 3a2ybu (oT aHrn. information loss), kato
uenTa e ga ce U3Mepu OOKOMKO ,KPavHWUAT NPOAYKT* OT MPUIOXKEHUETO HA MeToauTe
3a KOH(hMOeHUManNHOCT ce pa3nuyaBa OT cTaTUCTMYeckaTa UHdopmauns B MbPBO-
HavanHoTO N CbCTOSHME, T.e. B opurmHanHusa 1 sug (Doyle, 2001). Baumanku npeasug
NMHOPMALMOHHNUTE 3arybu, MOXe Aa ce MpeLeHn KON OT Bb3MOXHUTE METOAM €
Han-e(PeKTMBEH, T.€. €4HOBPEMEHHO M3MbIHSABa YCroBMATa 3a NpegocTaBsHe Ha
,M3Mon3eaema‘“ cratmcTmyecka nHopmaumsa 1 3a npegoTepaTaBaHe Ha ngeHTuuLmn-
paHeTo Ha eguHuumTe. N300pBbT Ha Hav-edPeKTMBHMSA METOA He € NecHa 3ajaya u e
CBbp3aH C TOBa Ada Ce onpegeny Han-gobpoTO CbOTHOLUEHWE pUCK/M3Non3BaemMocT
(comr. 1).

durypa 1

CbOTHOLLEHME PUCK/M3NON3BaeMOCT Ha cTaTUcTMYeckaTa MHbopmaLums
A

. [aHHW B opuruHaneH sug

—————————————————————————————————————— paHuua

Puck oT paskpusaHe Ha
KOHUAEHLMATHN [aHHM

MpenocTaBeHn AaHHM C
ocurypeHa KoHpuaeHUmanHocT

. Hwvkaksu aaHHu
|-
L

CreneH Ha M3Non3BaemocT (Ka4eCTBO) Ha CTaTUCTUYECKUTE AaHHN

UsmoyHuk. Hundepool et al, 2012.

OT our. 1 e AAcHO, Ye Npu OTKa3 OT NPeaoCTaBAHETO Ha KakBaTo U aa 6uno
cTaTucTuyecka nHdopmaLlma HaMa PUCK OT pasKkpusaHe Ha KOHMUAEeHUManHoCcTTa,
HO MbK U camuTe AaHHM ,unceat”. KonkoTto noseye AaHHW ce NpeaocTaBsaT, Ton-
KOBa MoBeye PUCKBLT pacTe, J0oKaTo ce AOCTUrHe [0 BapuaHTa Ha OaHHUTE B TeXHUS
opurMHaneH Bua, Aasall, MbHU Bb3MOXHOCTY 38 MOEHTUMMKALIMA Ha CTaTUCTUYECKN-
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Te eamHnum (Duncan et al., 2001). JlTornyHO, CbOTHOLLEHMETO PUCK/M3MON3BAEMOCT Ha
npegocTaBsiHATE Ha noTpebuTenute gaHHKM TpsibBa Oa ce Hamupa HsiKbAe Mexay
Te3un [iBa eKCTPEMHM Chnyyasi, KaTo CbLUEBPEMEHHO e Heobxoaumo Aa ce cwbnogasa
W onpedeneHa MakcumarnHa rpaHuua, Kosito e geduHupaHa OT MHOMO M pasnnyHu
(hakTopu KaTo MonuTMKaTa Ha ctatucTMieckata MHCTUTYLUMS MO OTHOLIEHWE Ha npe-
[OCTaBSHETO Ha AaHHW, NpunaraHuTe cTaHOapTW, pernaMmeHTu u ap.
CbBpeMeHHM MeToam 3a ocurypsiBaHe Ha KOH(PUAEHLMANHOCT Ha
cTaTucTuyeckata nHdpopmauus
Kakto Beue Gelle nocodeHo, ocduumanHata crtatmctudecka cnyxba Ha Bcska
CTpaHa TpsibBa HenpekbcHaTo Aa GanaHcupa Mexay ToBa KOMKO ,KavecTBeHa" cra-
TUCTUYECKA WMHOpPMaUNs Lie NPedocTaBy Ha MNOTPeOUTENUTE M KakbB € PUCKDLT,
KOMTO TS noema Npu eBeHTYanHOTO paskpuvBaHe Ha KOHduaeHumanHa nHgopmaums.
C ornep fga ce nognomMorHe AemHOCTTa Mo KOHTPOS BbpXY paskpuMBaHETO Ha NodobHa
nHdopmauus npes nocrnegHute 20 roaMHn e paspaboTeH 1 B cTaTUCTMYeckaTa npak-
TuKa (M3BbH Bbnrapus) ce npunara ronsam Habop OT METOAM, KOMTO Hal-00LLo moraTt
na 6baat knacuduumpann n 06o6LLEeHN B egHa cxema (dour. 2).
durypa 2

Bupoose metoam 3a KOHTPOJ1 BbPXY pa3kpnBaHETO Ha KOH(bVIﬂ,eHU,VIaﬂHa
CcTaTnucTn4yecka I/IH(*)OpMaU,VIFI

MeTozu 3a ocurypssase Ha
KOH(IICHINATHOCT
32 MHKpOJAHHH 3a JaHHH B Ta0lHYEH BAJ

CHHTETHYHH H
[ HeneprypbaTuern } [ TleprypOatHEHH } XCOpAEn JaRE { HeneprypGarHerH J { TeprypGarueamn J { Tipyra }

TIpemaxsane Ha
HICHTHQHKATOPH

Tobargue Ha ,mym*

MHKPOJaHHHTE

I13Baka 0T JaHHHTE ]

{ JloGapsme Ha ,mrym* ] HPOMS{H&B

MHKpoarperHpane Pexozmpane

Pexompare ] Kontpomparo } Pemmzaiin ma

aKyCTHpaHe TaGMHIHTe

,PasMAHa“ Ha JaHHH L TotHckane™ 3akperaBane

IloTHCKaHe ]

.Pa3GsprBane” Ha
JaHHH

BropauHo
,JIOTHCKaHe"

3aKphriIIBaHe

TIocT-paHAOMH3AITHS
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MpunoxeHneTo Ha MeToAMTE 3a OCUTYpPsBaHe Ha KOH(PUAEHLMANHOCT Ha CTaTuc-
Tuyeckata uHdopmaLus 40 ronsima CTeneH 3aBucy OT hopmaTa Ha pasnonaraemute
OaHHW - MYKpodaHHW unu/iv Tabnuum (Templ et al., 2014; Hundepool et al., 2012).

AKo MHdOpMaUMsTa e BbB BUA Ha MUKpoOaHHU, T.€. AaHHW 3a OTAenHaTa egu-
HMLa, eBpONencKoTo, BKM. N BbnrapckoTo 3akoHoaatencteo (Bx. HCU, 2015) nosso-
nsiBaT NpPefocTaBsAHETO W Ha NoTpebutenu, HO camo B HEMHUSI aHOHUMM3MPAH BUA, U
TO eOUHCMBEHO 3a Hay4yHU WU u3crneqoBaTencky Lenu. AHOHUMM3MPAHUAT BuA ce
OTHacs 3a TakMBa JaHHW, 3a KOUTO He MOXe Aa Obae ycTaHOBeHa MaeHTudMKauusTa
Ha oTdenHaTa cratuctudecka egvHuua. OCHOBHWTE METOAM 3a aHOHUMM3auusi ca
pasgeneHn B Tpu rpynu: HenepTypbaTvBHU, NepTypbaTvBHM M OCUIypsIBaLLM CUH-
TETUMHW/XNOPUOHW OAaHHMW.

HenepmypbamusHume memoOu He MPOMEHAT OPUrMHANHUTE CTaTUCTUYECKM
OaHHM No CbLLEeCTBO, a A0 M3BECTHA CTEMNeH ,3amackupBaTt® KoHduaeHumanHaTa
nHdopmauus. Tyk ca BKIFOYEHN METOAM, KOUTO OBUKHOBEHO Ce 13Mon3BaT B KOMOUHM-
paH BMA, KaTo:

o [IpemaxsaHe (UsmpueaHe) Ha uGeHmMUUKaUUOHHU MPOMEHIUBU, KOUTO MO-
raT OUPEKTHO WM MHOMPEKTHO [a JoBedaT [0 pas3KpuBaHe Ha CaMONMYHOCTTa Ha
cTatuctTuyeckata eavHUuM. TakmBa MOEHTUMKATOPK ca Hanpumep: HaumeHoBaHue
Ha coupma, BYJICTAT, ume Ha nuue, EMH, ToueH agpec Ha nuueTo n ap.

® /3r1byeaHe Ha ussadka OT opurmHanHaTa 6a3a OT AaHHM - Ha CrydaeH NpyHLMN
ce m3bupat YacT OT eduHUUMTE OT Bede Cb3fadeHus harn C AaHHW, Kato Mo To3u
Ha4MH HE MOXe Aa Ce Bb3CTaHOBW MbpPBOHAYaNHUAT BMA, HA M3ydaBaHaTa CbBKYMHOCT.

° PeKoaupaHeB Ha MbpBOHAYanHUTE JaHHW - NPOMsIHA Ha CTOMHOCTUTE, OMUC-
BalLM OTAENHUTE 3HAYeHWs! Ha Mpu3HauuTe Ha u3cnegBaHNTe eguHMLM, B Takunea
OT No-0606LLEeH xapakTep. Hanprmep, ako ce pasnonara ¢ 6a3a gaHHu 3a npeanpus-
TusTa, ydacTBanum B edHO u3crnegBaHe, TO BPOST Ha 3aeTuTe BbB BCSKO OT TSX
(Hanpumep 37) MOXe fa ce 3aMeHu C MHTepBana, B KOMTO nonaga T1o3u 6pon (oT
10 go 49). lNo TakbB Ha4YMH NOTPEOUTENAT LLe pasnornara ¢ OpUeHTUPOBBYHA NHAOP-
MaLms 3a OTAENHOTO NpeanpuaTne, HO HAMa Aa MoXe Aa ro ngeHtuduumpa To4HO
no 6posi Ha 3aeTnTe B Hero.

e ,[TomuckaHe” Ha KoHdMaeHLManHa nHdopmauus - npeMaxBaHe Ha ,4yBCT-
BUTENHA" MHopMaUmMsa 3a NpeanpuaTMs unu nuua, npyM KOUTo € Hanuue BUCOK
pucK OT naeHTndmrkaumsa. TakbB pUCK HanpMMep CbLUECTBYBa 3a ronemmite npea-
nNpuATUA B onpegeneHa obwuHa unu obnacT, KOUTO ca eAMHCTBEHU MO poga Cu U
nopagu ToBa ca LUMPOKOU3BECTHM.

Korato B opurnHanHuTe gaHHW ce BHece M3BeCcTHa [4o3a ,,cpanwmcpmumpaHe“,g
TOraea ce roBopu 3a nepmypbamugHu memoodu. KbM TSX Ce BKIHOYBAT:

8 TepMUHBT ,pekogupaHe” ce oTHacst 0 NpoMsiHaTa B KOAOBETE Ha AafeHa NpoMeHnMBa cbobpa3Ho onpe-
OeneHn NPUHLMNK.

’ Tyk noa ,danwmdrumpaHe” ce nma npeasma NPOMsiHa B UCTUHCKUTE CTOMHOCTW Ha NPOMEHMUBUTE, ONuC-
BaLLM MHTEpeCcyBaLLWTE HW NpU3HaLM Ha eauHUUMTE, KaTo ce Jo06aBy HapOYHO OnpeaerieH pasMep rpeLuka
Unn OTKINOHEHVE B TAX.
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o [lobassiHe Ha ,wym*“ e daHHUME - NpubaBsiHe UK U3BaxaaHe Ha onpeaeneHo
CrnyyarHo 4Mcno (Crny4amHo OTKIMOHEHME) OT peanHuTe CTOMHOCTU Ha NPOMEHMMBUTE.
Mpu pobaBsHETO Ha Te3n CnyyvyamHW OTKIIOHEHWUSI KOHKPETHUTE crneumanucTu-craTunc-
TMUWM MpeueHsBaT gany Te da 6bAaT B3auMHO KOpenupaHu, unv He; Janu ga ce
M3BbPLUAT MUHENHW, UMW HENVHENHW TpaHchopMauum B AaHHUTE; danu JobaBaHeTo
Ha ,WyM* fa umMa aguTUBEH, U MYNTUNIMKATUBEH XapaKTep U T.H.

e Korato B MukpodaHHuTe ce cdopmMmupart rpynu OT eavHMUKU, B KOMTO MMa
onpegeneH MMHUManeH 6pon cnydyam M OTCbCTBAT AOMUHUPALLN €OUHWLM, ToraBa
Ce roBOpU 3a T.Hap. MuKpoaepezayus. [pnnoxeHneTo Ha To3m MeTog uenm ,,06e3-
nnyaBaHeTo* Ha oTAenHaTa CcTaTUCTUYecka eavHULM Ypes ,MackupaHeTo® 1 B rpyna
OT nNogobHW eanHMLM. TOBa arperMpaHe MoXe Aa Ce U3BbpLUM 3a NpUsHaLum, namepe-
HW KaKTO Ha CUrHUTE, Taka 1 3a cnabute ckanu. OCHOBHa Lien B TO3M cry4van e aa
Cce NOCTUrHE MakCMMarnHa XOMOreHHOCT Ha eAWHUUUTE B OTAEernHuTe rpynu, Kato
CbLLEBPEMEHHO CE& MaKkCUMu3upa pasnuyineto Mexay rpynuTe. Taka ce MUHUMU-
3upa 1 3arybarta Ha nHdopmaums. MukpoarpermpaHeTo MoXe Aa Ce U3BbPLUK, KaTo
npeaBaputenHo ce geduHupaT pasmepute Ha OTAENHUTE TPyny UM aBTOMaTUYHO -
Yypes oNTMMU3aLMOHHK Npoueaypy. MNprumep 3a NogobHO arpervpaHe € 3amecTBaHETO
Ha OpUrMHaNHWTE CTOMHOCTM Ha nevanbuTe Ha NPeanpusiTUATa C MHTEpBanu, B
KOMTO Ce Hamupart Te3u neyanou.

o ,PasmsiHama“ Ha OaHHU ce OTHacsi OO B3aVMHOTO pa3MecTBaHe Ha 3Hade-
HUATa Ha MHTepeCcyBaLLMs HA NPU3HAK Mexay ABe eavHULM OT n3crensaHaTta CbBKyn-
HOCT, KOUTO UMAaT CXOOHW XapakTepPUCTUKN No onpeaeneHn 4eUHULMOHHN NPU3HaLW.
Mo TakbB HauMH NpoUITBLT Ha AafdeHa pmMa ce NMPOMEHs, HO ¢ BnM3bK A0 Hero,
KOETO Bb3NPENATCTBA NpsikaTa naeHTUUKaLms Ha Ta3y eamHmua.

o ,Pa3bbpkeaHemo” Ha daHHUME € aHanorM4yHoO Ha ,pasMsHaTa“ ¢ pasnukaTa,
Yye TyK Ce M3Mnon3eaT creumanHu paHaoMmsauMoHHW npouenypu. lNocnegHute ca
nateHtoBaHu ot Muralidhar n Sarathy (Muralidhar n Sarathy, 2006) n morat ga 6baat
N3MOM3BaHN CaMO C TAXHO M3PUYHO paspeLLeHmne.

¢ B cnyyauTe, koraTo peanHuTe CTOMHOCTV Ha OafdeHa NPOMEHNMBA Ce 3aKpbr-
naBaT o0 Han-6nm3koTo usAno vmcno (Hanpumep 5123,4 Ha 5100), ce npunara meTo-
ObT 3aKkpberisieaHe. CmdaTa ce, Ye nuncarta Ha TOYHa CTOMHOCT Ha JafjeHa xapakrte-
puCTMKa Cb3faBa 3aTpyaHEHMS NPU pas3KpMBAHETO Ha KOHPMAEHUManHa cTaTucTu-
Yecka UHcopmauusi.

o [locmpaHdomusayusima e TEXHUKA 3a KOHTPOMN BbPXY Pa3KprBaHETO Ha KOH-
dwmaeHUManHa cratucTmyecka MHGOpMaUmMs, KOSITO € MPUIIOKMMAa OCHOBHO BbPXY
KaTeropuMmHu npusHauu. MNpu Hest BCAka CTOMHOCT Ha edHa Unu noBeYve KaTteropumnHm
NMPOMEHIVBMK Ce MPOMEHS C onpefeneHa BepOATHOCT, KaTo ce cbbrogaBa 3anassa-
HETO Ha XapaKTepUCTUKNTE Ha BEPOSTHOCTHOTO MM pa3npeaernieHue.

B ctatnctnyeckaTta npaktuka nocoyeHuTe MeToam He ce npunaraTt u3onmpato,
a No-CcKkopo B KOMBMHUpaH Bua. Hanpumep nonynapeH metoa e MASSC, npu koiTo ce
KOMOUHMpaT MUKpoarpermpaHe, pa3dbpkBaHe Ha AaHHW, NOn3BaHe Ha noau3Bajka oT
OaHHWTe 1 KannbpupaHe Ha pesynTaTuTe.
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Korato gaHHuTte TpsibBa ga ce aHOHMMM3UPAT 3@ HayYHW U eKCriepUMEHTaTHM
Lenu, YecTo B NpakTukaTa ce mpunarat U TEXHWKW 3a Cb3[4aBaHETO Ha T.Hap. CUHMe-
MuYHU VN u3kycmeeHu 6asn oT gaHHW. Bb3 ocHOBa Ha OpurMHanHUTE MUKPOOAHHU
ce reHepupaT HOBW, KOUTO ce JobrnkaBaT 4O MbpBUTE, HO NpeacTaBnsaBaT crydYanHm
M3BadKN OT CTOMHOCTW OT CTOXACTUYHUTE pasnpeaeneHus Ha NPOMEHNMBUTE B Opu-
rmHanHuTe gaHHKu. B To3u cnyyar ce gonycka u ,npunucBaHeTo” (oT aHrn. imputation)
Ha onpegeneHu CTOMHOCTU Ha OafdeHV MPOMEHNMBU Ha MSACTOTO Ha NvnceBaliute
TakuBa, CbIfiacHO onpegeneHu npaesuna u npuHumMnu. CUHTETUYHKTE halnnoBe ¢ JaH-
HWU MoraT ga ObaaTt ABa Buaa: U3USIO CUHmMemuyHU n xubpudHu. MNMpu nocnegHuTe
YacT OT JaHHWTE BbB havina ca opurMHanHu, a apyrv ca U3KycTBeHu, oopMmpaHn Ha
fasarta Ha opurMHanHure.

MpaKTU4eCKOTO NPUIOXKEHME Ha ONMCaAHUTE METOAM 3a OCUTypsiBaHe Ha KOHU-
OEeHUManHocT Ha MUKpogaHHUTE OOMKHOBEHO CE OCbLLECTBsIBA MOCPEACTBOM pas-
NIMYEH OT LUMPOKOCTEKTBPHUTE crieyuasnu3dupaHd cmamucmuvecku cogpmyep - SAS,
SPSS, Stata un 1.H. 3a uenTa ekvnn OoT y4eHU ca pa3paboTuny NPorpaMHN NPOOYKTU
kato P-ARGUS, sdcMicro n IVEware, BCekum OT KOMTO npunara Ha npakTvka mno-
ronsmMarta 4acT OT pasrnefaHuTe MeToau, HO He U MbiHusA M Habop. Mo Tasu npu-
YMHA Pas3fMYHUTE HaLMOHANHM CTATUCTMYECKN WMHCTUTYTU Camu peluaBaT Kou
copTyepeH NpoaykT Aa U3MNornaeat B 3aBUCUMOCT OT METOAUTE, KOUTO ca u3bpanu ga
npunarar, a HAKOM OT TSAX pa3paboTBaT NPOAYKTU U3LSIO 3a BbTPELLHM HYXXAW.

3a pasnuka oT MeToauTe, M3MNOM3BaHU NpW MWKpPOAAHHUTE, 3awmTaTa Ha
KOH(pmaeHunanHaTta nHdopmaumsa 8 mabnuveH gud ce npunara Bbpxy Beye 0606-
LLIeHa MbpBMYHA CTaTUCTUYECKa HAOPMAaLUSI BbB BUA HA €OHOMEPHM, ABYMEPHMN I
MHOroMepHU pasnpegenenus, T.e. nog dopmara Ha Tabnvuu. B To3n cnyvam meto-
OVTe OTHOBO Ce JensaT Ha HernepmypbamusHu n nepmypbamusHu. Kbm nbpBuTe
cnagaTt MeTogute pekoavpaHe, ,MoTUCKaHe" U BTOPUYHO ,MOTUCKaHE", a KbM BTOPUTE -
0o0aBsHe Ha ,WyM“, KOHTPONUPaHO axycTupaHe u 3akpbrisiBaHe. KbM aBeTe OCHOB-
HW rpynu ce JobaBAT M HSAKOM OPYrM METoOM KaTo peav3ariH (npedopmMaTtvpaHe) Ha
TabnmumTe n NpomMsaHaTa B MUKPOAAHHUTE.

Wpevte, cTosiIlm 3a4 MeToauTe, npunaraHn Bbpxy TabnmyHn gaHHu, He ce pas-
nuyaBat OT Te3n NpU MUKPOLAHHUTE, HO MMaT K CBoMUTE crneumndUuyHn 0cobeHOCTU.
ETo 3awo e 06bpHEM BHMMaHVE Ha TEXHUTE XapaKTEPUCTUKK, KaTo Ha MbPBO MSCTO
LLe pasrnegame HerepmypbamusHume MeToaw.

o [pn pekodupaHemo, N3BECTHO oL KaTo 2/106as1HO pekodupaHe, Ce N3BbPLL-
Ba obeanHsABaHe Ha HAKOJKO CXOAHMW KaTeropuu Ha gafeH KaTeropmeH npusHak B
efHa. Hanpumep cbrnacHo gencreailata knacugpukauusa Ha HCU KMO-2008 (Kna-
cndukaumsa Ha MKoHoMu4veckuTe genHocty oT 2008 r) morat ga 6baaTt obeanHeHu
BCUYKM MpeanpusTusi, 3aHMMaBalum ce ¢ JobuB u npepaboTka Ha CYypOBWHW, C TE3W,
KOUTO umaT Npou3BOACTBEH M CTPOUTENEH XapakTep, B eaHa obLua kateropums ,,npouns-
BOACTBO".

e ,[lomuckaHemo", KakTo 1 NpN MUKPOZAHHUTE, Ce OTHACcH A0 3anu4yaBaHeTo
Ha JaHHWUTe B JafieHa KneTka oT Tabnuuara, 3a KouTo ce cMaTa, Ye Buxa mornm ga
JoBefart 0O pas3KpyBaHETO Ha KOHMAEHUManHa nHdopMaums 3a eguHuumute, dop-
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MUpaLLM CTOMHOCTTa Ha Tasu KrneTka. Hanpumep, ako ce pasrnexga pasnpegene-
HUETO Ha XUTenute OT onpeaeneHo HaceneHo MSCTO MO Bb3PacT U HAKAKBO PSAKO
3abonsBaHe, € Bb3MOXHO B HAKOSl OT KNeTKUTe Aa nonagHaT eaHo unu e nuua.
Tbi kKaTo ocTaHanuTe rpaxaaHn Ha HaceneHoTo MSICTO BEPOSATHO No3HaBaT ToBa
nvue/nuua, Te buxa MOrnM Aa paskpuaT OT OCTaHanuTe B3auMHO CBbP3aHu Tabnuum
WH(popMaLMs 3a Hero, KoATo He € Buna LWMPOKO U3BECTHA JO MOMEHTAa U1 KOSITO Mo
CBOSITA CbLIHOCT € KoHwmaeHuunanHa. MNopaan ToBa JaHHWTE OT Ta3w KrneTka ce
n3tpuear. [TbpeuyHama nposepka 3a KoHudeHUuanHocm obave He e gocTaTbyHa.
Heobxoammo e ga ce HampaBu M T.Hap. 8mMopuyHa rposepka, Npu KOSATO Aa ce
YyCTaHOBW Janu 4pes M3Bax[daHe Ha CTOMHOCTUTE OT ocTaHamnuTe KNeTku Ha Tab-
nvuarta oT obWmMsA ped Unn KonoHa He 6w Morna ga ce ,oTraTHe” 3anuyeHarta CTow-
HOCT B KreTkaTa OT MbpBuUYHaTa KoHMAEHUManHocT. AKo ToBa € Taka, ce noTuckar
(npemaxsaT) U CTOMHOCTUTE Ha APYru KNeTku oT Tabnuuarta (06UKHOBEHO Te3n ¢
Hal-HUCKM CTOMHOCTU), Taka Ye Mo HUKaKbB HauvH Aa He ObAe Bb3MOXHO Bb3CTaHO-
BSIBAHETO Ha CTOMHOCTUTE B ,MOTMCHATMTE® KNEeTKN. ToBa NpemMaxBaHe ce Hapuya
8MOPUYHO ,lomucKaHe”.

Mpw nepmypbamusHume mMemodu Npu TabMUYHKSA TUM JaHHW HAW-MONYNAPHA B
cTaTMcTU4yeckaTa npakTuka no ocurypsBaHe Ha KoHuaeHUManHocT ca:

o [lobagsiHe Ha ,,WyM“ Unn cny4yanHo OTKINOHEHME KbM CTOMHOCTUTE Ha KneT-
kiuTe oT Tabnuuata, KaTo ce 3anas3fAT MapruHanHuTe pasnpegeneHvs (Cymute B
Tabnuuarta). MNMpu gobaBaAHETO ce M3BbPLUBA U3BaXaaHe Unu npubassHe Ha Criy-
YaMHO YMCNO KbM BCsiKa KNeTka, kaTo MO TO3M HauYMH U3KYCTBEHO ce aedopmmpa
MbpPBOHAYAITHOTO pasnpefeneHne Ha eauHNLNTE Mo SafeH NPUsHak.

o [pn KOHMPOUPaHOMO aXxycmupaHe BCUYKW KINETKU OT uaxogHata Tabnuua
ce nognarat Ha moguduKaumst Taka, vYe pesynrtatMBHaTa Tabnuua ga 6vae ,aocTa-
TbYHO" pasnuyHa oT NbpBOHaYanHaTa (noj ,40CTaTbyHO* pasnuyHa ce uma npea-
BMA, Ye CTOMHOCTMTE B pe3ynTaTtMBHaTa Tabnuua ca ,aecdopMmmpann® B onpegerneHu
NMbpBOHaYanHo AeduHupann rpaHuum). ToBa ,aedopmupaHe” 0OUKHOBEHO ce
OCbLLECTBSIBA C MOMOLUTA Ha JIMHEMHOTO NporpaMmmpaHe u e 06BbP3aHO C KOHTPO-
nMpaHe Ha cTerneHTa Ha 3aryba Ha nHopMauus.

e AHaNoOrM4YHO Ha MOAXo4a NPy MUKPOAAHHWUTE U TYK 3akpbearisieaHemo ce
CBbp3Ba CbC 3aMecmeaHemo Ha peasnHiTe CTOMHOCTM B KNETKUTE Ha AafeHa Tab-
fmua ¢ Takvea, KOUTo ca Gnn3KM OO OpUrMHaNHUTE C onpegeneHa CTerneH Ha TOYHOCT.
Hanpumep, ako uicnoTo B JageHa kneTka e 733, To Moxe Aa Obae 3akpbrfieHo Ha
730 unu popu Ha 700. 3akpbrnsaBaHeTO Ce U3BbLPLLUBA Taka, 4ye obuiata cyma Ha
KneTkMTe B AajeHa KONoHa u pef Aa He ce pasnuyaBa ocobeHo OT Tesn, KoUTo ca
nony4yeHu B opurnHanHuTe Tabnuum.

Han-curypHu pesyntat OT MPUNOXEHUETO Ha CTaTUCTMYECKUTE MeToau 3a
KOHTPOIN BbPXY pasKpMBaHETO Ha KOH(UAEHUMANHN TabrnmMyHu CTaTUCTUYECKN OaHHU
ce mnomny4aBaT, Korato MVKpPOAaHHUTE, OT KOWTO Ca CbCTaBeHW, rpedsapumeriHo ca
NOANOXEHN Ha aHOHWMU3UpaHe. Tesn rMpomeHuU 8 OaHHUmMe ca Nno3HaTu B nuTepa-
TypaTa KaTo npeAaTadynaurMoHHN METOAM U 3a TAX BaXKM BCUYKO Ka3aHO 32 aHOHNMMW3W-
paHeTo Ha MukpodaHHuTe (Anbazhagan et al., 2012).
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Pasbvipa ce, mbpBOHaYanHoO U3ibyeHUTE pasnpedeneHns BbB BUA Ha Tabnvum
HEeBMHarM ca 4oCTaTb4yHO afeKBaTHM OT rneaHa Todka Ha cTaTucTudeckarta KoHpuaeH-
unanHoct. B TakbB crniydan e Bb3MOXHO fa TpsibBa ga ce m3Bbplun pedulalH Ha
mabnuyume. lNMpn HanuuMeTo Ha MpoGnemu C KoHduAeHUManHocTTa npu ronsama
TepuTopMasnHa gesarperaums MOXe a ce Hanoxu Aa ce npemMrHe Hanpumep KbM no-
BMCOKa TakaBa - OT HMBO 0bLLMHA Ha H1MBO obnacT.

KakTo e n3BecTHO, BCSIKO CTaTUCTUYECKO U3CNedBaHe 1 pesynTtaTute OT Hero ca
CBbP3aHN C reHepypaHEeTO Ha OrpoMeH OpoK CTaTUCTUYECKN pa3npeaernexus (Tabnu-
um). OcurypsiBaHeTO Ha KOHPMAEHLMANMHOCT Ha BCsiKa OT TAX MOOTAENHO He € TONKoBa
TPYAOEMKO, HO 3afayata OOMKHOBEHO Ce YCIOXHSBA 3HAYUTENHO Nopaan HanMuueTo
Ha T.Hap. cebp3aHu pasnpedeneHus. NocnegHuTe ce OTHAcCAT Ao Tabnuun, umallm
o6y npu3Hauy (aHTeTkn), Bb3 OCHOBA Ha KOMTO ca MOCTPOEHW. ToBa OT CBOSI CTpaHa
JOMnpuHacs 3a KOHTPOSfvpaHe Ha Bb3MOXHWTE CLEeHapuu 3a paskpvBaHe Ha KOH(U-
AeHumanHa nHdopmalms KakTo 3a oTaenHaTa Tabnvua, Taka U 3a BCUYKM OcTaHanwm,
CBbp3aHu ¢ Hed. Tasnm 3agada cama no cebe cu e HenocunHa 6e3 n3non3BaHeTo Ha
creumanusmpaH cratucTndeckn codptyep, KOMTo ce pa3paboTBa KakTo OT OTAENHUTE
cTaTUCTUYECKM CryxOu 3a cobecTBeHa ynoTtpeba (Hanpumep SAS moayn 3a Ctatuctu-
yeckusi ocouc Ha KaHaga), Taka n ¢ no-o6Lo npegHasHayeHue, Hanpumep T-ARGUS.

Tpabea pa ce otbenexu, 4e Korato uHdOpMauusita B pasnpenerneHusaTa
(TabnuumTe) ce oTHacs He OO YecToTaTa Ha CpeLlaHnsa Npu3HaK cpel eavHULMTE Ha
JafeHa CbBKYMHOCT, a OO0 BenuMuMHaTa Ha MHTepecyBallaTa HUM XapaKTepPUCTUMKA,
Toraea B AOMbITHEHME Ce NpwunaraT U T.Hap. rIpasursa 3a ,,dyscmeumesHocm® (0T aHrm.
sensitivity rules). NocneaHuTe ce cBbp3BaT C AePUHUPAHETO Ha MUHUMArHW U3UCK-
BaHMWs, Ha KOUTO TpsibBa Oa OTroBapsT eguHUUMTE, CTOSILLM B OcHOBaTa Ha dhopMu-
paHeTo Ha CTOMHOCTTA Ha AafeHa KrneTka oT Tabnuuata. Han-nonynsipHute npasuna
ca MuHumarnHa 4Yecmoma (bpon eguHUUM B KneTka), OOMUHaHMHOMO MpPasusio
(MpuHOC Ha Haw-ronamarta eavHuLa B kneTkata) u p%-momo npaBuno (pasnukata
MeXay CTOMHOCTTA B KINeTKaTa 1 Aena Ha ABETe Han-ronemMmn eguHmLn).

*

. |pOM3BOACTBOTO Ha cTaTMyecka MHdopMaums € npouec, KOWTo uenu ga
cb3gade GanaHc mexay OBe NPOTUBOAENCTBALLUM CM ,CUIU® — OT efdHa CTpaHa,
noTpebuTenuTe n TEXHWUTE XenaHus ga npugobuaT Bb3MOXHO Har-geTannHa nHdgop-
Mauus, a oT gpyra, pecrnoHAeHTUTe, KOMTO racyBaT CBOETO JoBepUue Ha oduumanHusa
CTaTUCTUYECKU OpraH, pasyuTtarMkym Ha HOPMAaTMBHOTO OCHOBaHWE 3a Ona3BaHe Ha
cTaTucTuyeckata TanHa. Besika opmumanHa ctatuctuyecka MHCTUTYUMst Tpsibea cama
Aa gedvHunpa rpaHMumuTe, B KOUTO MOXE Aa ,Hapylwun® oaaeHoTo OT Hes ,obellaHne”
3a ocurypsisaHe Ha KOH(PbMAEHUMAnHOCT Ha WHOUBMAYanHWTE LaHHW, KaTo Cblue-
BPEMEHHO Ce CbOoOpa3n C Bb3NPUETUS ETUYEH KOAEKC, HOPMaTUBHUTE N3NCKBAHUS Y
CblLleCTBYBaLLUTE CTAaTUCTUYECKM MeToaM. B cBosTa Heneka ,butka“ ctatuctuumte ca
MOANOMOrHaTU KakTo OT Hay4HaTa OOLLUHOCT — npu pa3paboTBaHETO Ha HOBU TEXHUKM
3a aHOHMMM3aLM4, Taka U OT copTyepHUTE CneumanucTi — Npyu NPOrpaMHOTO OCUry-
psiBaHe Ha npoLeca Ha KOHTPON BbpXY pa3KpUBaAHETO Ha KOHMMAeHUmanHa cratuc-
Tuyecka nHdopmauums.
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B kpaiiHa cmeTka obaye BLMPEKM MOMOLLTA BCEKM CTATUCTUHECKU MHCTUTYT
n3bupa MeToauTe 3a OCUrypsiBaHe Ha KOHJMAeHUManHOCT B 3aBUCMMOCT OT pasmo-
naraeMuTe 4YoBeLLKU U domHaHcoBU pecypcu. OCHOBHUTE METOAM M Noaxoaun 3a KOH-
TPON BbPXY PasKpUBaHETO Ha KOH(PMAEHUMANHU CTAaTUCTMYECKU OaHHW Bedye ca ce
npeBbpHany B perynsapHa npakTuka B MHOMO CTPaHMW, HO BCE OlLle He ca OO0CTaTb4YHO
nosHatu B Bbnrapus.
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NHO®OPMALUN

TbPIOBCKATA NOJINTUKA HA EC — NMEPCNEKTUBMWY,
NMPEAU3BUKATEJICTBA, AIITEPHATUBU

MexayHapoaHaTa Tbprosus u no-cneuunanHo TTIP — cnopasymeHueTo 3a
TpaHcaTnaHTMyecka Tbprosus u naptHbopcTBo Mexay EC un CALL, Hanocneabk
ce npeBpblUa B NpeaMeT Ha pasropeLleHu cnopose B Cbhio3a, NPOTMBOMNOCTaBANKY
HEroBMTE UHCTUTYLIMM U KOPMOPATUBHWUS CEKTOP CpeLLy LUMpOKa Koanuuusi Ha opra-
HM3auum oT rpaxgaHckoTo obuectso. TTIP ce oTkposBa kKaTo NpuMep 3a HOBOTO
MOKONeHne cnopasymeHunsi 3a cBobogHa TbproBusl, HACOYEHN KbM AbJiboKa KO-
Homu4ecka nHTerpauns. OcBeH NnpemMaxBaHe Ha MUTaTa HeroBa OCHOBHA Lief € U
XapMOHM3UPAHETO Ha LUMPOK Habop OT perynaTopHu BbBNPOCKU M MpaBuria B obnactu
KaTO CenckoTo CTOMaHCTBO, O6e30macHOCTTa Ha XpaHuTe, TEXHWYECKUTE CTaHOapTw,
OoTpacrnoBuUTe perynauumy npu ycnyrute, 3awjutarta Ha npaBaTa Ha UHTeNekTyan-
Ha cobCcTBeHOCT, obuiecTBeHNTE Nopbykn. LieHTpanHu Bbnpocu ca u nubepanu-
3auuaTa 1 3awmTaTa Ha MHBECTULIMMTE, KaTo 0COBEHO NPOTUBOpEeYME nopaxaa npea-
NOXEHUAT MEXaHN3bM 3a YpexaaHe Ha CropoBe MeXay MHBECTUTOPUTE U AbpxaBaTa
(investor-to-state-dispute-settlement, ISDS).

HebateT 32 TTIP nogHoBsIBa M MHTEpeca Ha Hay4HaTa OBLHOCT KbM Npob-
nemuTe, CBbpP3aHU C TbProBuaTa. AKAOEMWYHUAT AOMCKYPC Ce XapakTepuaupa C
[OBONHO Npeau3BUKATENCTBO — OT €[Ha CTpaHa, NUMCBAT 3HaHWUs 3a BITUSHUETO, KOETO
HOBUTE TBProBCKM CMopasymMeHusi Ovxa MornuM ga okaxaT Bbpxy 6Gnarocbcrosi-
Hneto B EC. Nonama yacT oT edbekTnTe Ha HOPMaTMBHUTE MPOMEHW, Hanpumep no
OTHOLLEHME Ha 6e30nacHOCTTa Ha XpaHuTe, 3aluTaTa Ha noTpebuTenute, okonHaTa
cpepda, ycrnoBusita Ha Tpya 1 Ap., He ca obpe npoy4veHun. OT gpyra cTpaHa, HAma
anTepHaTUBHO BWKOaHe 3a Bb3MOXHUSI MPUHOC Ha MeXZayHapoaHata TbproBusi 3a
obLecTBeHOTO BNarocbCTOsiHME B CbBPEMEHHATa cpefa Ha MHOXECTBO Kpu3Mu,
KaKTO M MO OTHOLUEHWE Ha HeOOXOOAUMMTE NMPOMEHU B TbproBckaTa MonmTuka Ha
Cobto3a.

3a ga ce nognomorHe gebartbT No Te3n BbMNPOCK Ype3 HacbpyaBaHe Ha TpaHC-
N NHTEPAUCLUMNIIMHAPEH aHann3 Ha CbLUECTBYBALLMTE TbProOBCKN PEXMM U NOMU-
TMKM Ha EC 1 HeroBuTe BEPOATHM UKOHOMMUYECKW, COLMArHU U NONUTUYECKN NOCre-
avumn, mexay 4 n 6 despyapu 2016 r. B LleHTbpa 3a MexayHapoaHO pasBUTUE BbB
BueHa - ABcTpusi Oelue npoBegeHa MexayHapogHa KoHdepeHuus , Tbpeosckama
nonumuka Ha EC Ha kpbcmormbm: mexdy UKOHOMUYECKUST riubepanu3bm U 0eMOoKpa-
muyHume npedussukamersicmea”. Ha Hes Bsixa M3NOXEHN MHOXECTBO TEOPETUYHU U
HOPMAaTMBHM MO3WLMN HA YYEHU OT PasnUYHU AUCUMNINHU (MIKOHOMUWKA, NOMUTUYECKM
Hayku, NpaBo 1 coumnonorns) B obnactra Ha coumanHuTe Hayku, kato popymMbT yens
Aa cebepe npedcTaBUTENM Ha akageMUYHW U M3CNeaoBaTenckv MHCTUTYLIMKU C MONu-
TULUM 1 aKTMBUCTU OT PasfUyHM MONUTUYECKM W HEMPaBUTESICTBEHW OpraHmsauun u
coumanHu OBUKEHNS.
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KoHcbepeHumsTa e opraHmnsmpaHa ot ABcTpuiickata hoHAaumMs 3a nscneasaHe
Ha passutneto (OFSE) B cbTpyaHudecTBo ¢ EBponeiickata acouuauusi 3a eBOsio-
UMoHHa nonutnyecka ukoHomus (EAEPE) n EuroMemorandum Group u ¢ douvHaH-
coBaTta nogkpena Ha poHaaums ,Rosa Luxemburg“ - Bptokcen u Kamapara Ha Tpyaa -
BueHna.

3a ga ce ynecHu OeGaTbT MeXay MHOXECTBOTO 3avHTepecyBaHW OT anTtep-
HaTUBHWUTE KOHLIEMNUMM 3a TbProBusiTa M TbproBckaTa nonutuka Ha EC, ga ce ctumy-
nupaTt AUCKycumnTe Mexay akagemMuyHuTe cpeau, NpakTuumTe U akTMBMCTUTE U Aa
ce NMoBWLUN OCBEAOMEHOCTTA Ha LuMpoKaTa oOLeCcTBEHOCT MO BbMPOCUTE, CBbP-
3aHM C Tbproeckarta nonutuka Ha EC, B pamkmte Ha KoHdepeHuusiTa B6saxa KOMOUHYM-
paHn Tpu dopmata. BeuepTta npeam koHdepeHumsTa ce npoBede nybnmyHa AWcKy-
CUS C y4acTMeTO Ha BUOHMW nekTopu. B pamkute Ha Tpy paboTHM cecum, NOCBETEHM
Ha KOHKpeTHa TemaTtuka, 6sxa BKIOYEHU TPy NNeHapHW SUCKYCUKU NO TeMM OT Mo-
o6l MHTepec, KakTo U OeceT TemaTuyHu cemmHapa. PopmaTbT Ha KOHdepeHumsTa
Aafe Bb3MOXHOCT 3a 3a4bnboyeHn pasuckBaHUs Mexagy ydacTHuuuTe B Hea — 14
MOKaHEHWN NEKTOPU N y4aCTHULUM B NaHENHW ANCKycuun, 34 npeacTaBsaLLmM aBTOpPU U
Hag 40 gpyru NnpeacTaBUTENM HA Pa3NUYHN MHCTUTYLMW.

OTkprBaLlaTa cecusi, YAMTO HAACIOB CbBMada C TO3M Ha camaTta KOHdepeH-
uus, Belwe HacovyeHa KbM LUMpokaTa oblecTBeHoCT n MeauuTe. Cnen nNpuBeTCT-
BEHOTO CroBo Ha avpektopa Ha OFSE Werner Raza 0CHOBHUAT AoKnaauuk Stephen
Gill (YnneepeuteT Mopk, TOPOHTO) NpeacTaBy nmpeseHTaums Ha Tema ,TbprosckaTta
nonutuka Ha EC kaTto npumep 3a HOB BMA KOHCTUTYUUOHanu3bm”. Ton pasrnega
HayMHa, No KONTO HOBMTE TbPrOBCKM CMOpPa3yMeHUs ce CBbp3BaT C MO-LUMPOKUTE
npomeHn B rnobanHata nonutuyecka mkoHomusi. OTgeneHo Oelue cneuuwanHo BHU-
MaHue Ha Bpb3kaTa MexXay TbProBCKUTE CNOpasyMeHus 1 KoHuenuuuiTte 3a ,HOB
KOHCTUTYLIMOHANU3bM” U, UCUMINMHMPALL, HeonmbepanmabM”, KakTo M Ha KoHuen-
TyanHute ocHoBM Ha uHTerpauusita B EC npes nocnegHute 30 roguHun. B 3aknoveHve
aBTOPBT UAeHTUMUUNPA OCHOBHUTE NOAOPBXKHULM HA Te3n NpoLecu U TeXHUTE
NPOEKTN N MOCOYM CbLUECTBYBaLUUA NOTEHUMAanN 3a KOHTpaxereMOHUCTMYHa ono-
31LMS U Bpb3KaTa My CbC CUIMHOTO ABWKEHME NPOTMB NPOEKTM B 06riacTTa Ha Tbproe-
ckaTta nonutuka kato TTIP.

MpeseHTauusiTa Gelle nocrnegsaHa OT NaHenHa ANCKycus Ha Tema , T bproBcka-
Ta nonutmka Ha EC — cbcTosiHME, BbNpocu, npobnemu n npegusBukatencraa’,
BOJeHa OT XypHanuctkaTa Petra Pinzler, B KosTo B3exa yyacTtue Stephen Gill,
Penny larke (EBponeiicka deaepauns Ha NpoddCblo3nTe Ha OBLLECTBEHNUTE CRYXOW,
EPSU), John Hilary (boHaaumsa ,War on Want“) u Ferdi De Ville (Yuusepcutet ['eHT).

lMbpsama rinieHapHa cecusi Ha KOHgbepeHyusma — ,MIKoHomudecku echekmu Ha
HOB0MO [OKOMIEHUE Criopa3yMeHusi 3a c80600Ha MbP208US: arnmepHamueHU Moo-
Xxo0u 3a oueHka Ha eb3delicmeuemo” belwe npencenartencteaHa ot Werner Raza, ¢
ocHoBHY nekTopu Rudi von Arnim (YHuBepcuteT tOTa), Frank Ackerman (u3cnegosa-

1
[HonbnHutenHa nHdopmaums (NneHapHU npeseHTauumn, oKnaay OT CeMuHapwuTe, BUAEO, MHTEpBIoTa C
yyacTHUUMTE) Moxe Aa 6bae HamepeHa Ha http://www.oefse.at/en/events/eu-trade-policy-conference/.
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Tericka M KOHCyrnTaHTcKa koMnanus ,Synapse Energy Economics®) n Sabine Stephan
(boHpauus ,IMK/Hans Bockler).

Rudi von Arnim page Ha4yano Ha OUCKyCcusTa, pasrnexaanky CbLHOCTTa U
LuenMTe Ha MKOHOMUYECKUTEe MOAeNKn OT TUMa Ha N34ymcrnMMmoTo obLLo paBHoBecue
(Computable General Equilibrium — CGE), kouto ca ce npeBbpHanu B CTaH-
JapTHa MeToAonorus 3a oueHka Ha Bb3OEeWUCTBMETO Ha TbproBudaTta. [NMbpBoHa-
YyarnHo Te ca pa3paboTeHu KaTo WMHCTPYMEHTU Ha MKOHOMMUYECKOTO MiaHupaHe, HO B
Kpas Ha 70-Te rogvHn Ha XX BeK C WHCTUTYLMOHanu3uMpaHeTo Ha obHOoCTTa Ha
n3nornaeawuTe r uscrnegoBaTenu n CBbp3BaHeToO M cbC CBeToBHaTa OaHka uenTa u
TeopeTnyHaTa 06OCHOBKa Ha Te3n Modenu ce npomeHs. Habnogasa ce namect-
BaHE Ha akueHTa KbM MPOMEHU B LIEHUTE 3a Mofy4yaBaHe Ha pe3ynTaTtu C MbilHa
3aetocT. Cnope, MHOTO MKOHOMUCTM [OMYCKAHETO 3a NbfiHA 3aE€TOCT € CUITHO
npobnemaTtnyHo, HO Hay4HaTa obwHocT, nogkpenswa CGE mogenute, Mo npvHUMN
oTpuya Mogenu, KOMTO He JaBaT pe3ynTaTti B paMKUTe Ha TEOPETUYHUTE 1 BAPBaHMS.
Cera Bce no-ronsima noNynsipHOCT npuaobmBat koHKypeHTHUM Ha CGE mogenw.
3aTtoBa e BaxHO Mpu pas3paboTBaHETO Ha TakMBa anTepHaTUBHWM MOAENU Ada ce
noMucnm 3aabnboyeHo 3a hOKYCUPaAHETO UM BbPXY OHE3N BBMPOCU, KOUTO 3acarat
paboTHMUUTE U LANOTO OBLLECTBO — 3aeTOCTTa M pasnpederieHMeTo Ha A0XOoauTe.
Von Arnim npeacraBu TEKyLLMTE CU M3cnenBaHus, CBbp3aHu ¢ paspaboTBaHeTo
Ha ronsM MHOrOCEKTOPEH U MHOrOCTPaHOBU MOAES, HACOYEH MMEHHO KbM 3aeToCcTTa
N pasnpeeneHneTo Ha goxoaute. ToW U3TbKHa, Ye MofydYeHUTe pes3yntatM He ca
n3HeHagBally — ecpekTuUTe Ha TbproBckata nubepanusaums No OTHOLLEHWE Ha pas-
npegeneHneTo mMorat ga ce NposiBAT NO pa3HoobpasHyM Ha4YuHW, a HeraTMBHOTO
BNUsiHME 3acsara Han-BeYe HUCKOKBanuduumpaHmTe paboTHMLM.

Frank Ackerman cbCpegoTo4M BHUMaHWETO CY BbPXY MON3WTE OT perynaumuTe.
B npeseHTauuata cn ,,OueHka Ha TbproBckute criopasymeHusi — ypouute ot TTIP” Ton
M3TbKHa, Ye NPUHOCHT Ha peryrnauuMTe 3a orna3BaHeTo Ha OOLLECTBEHOTO 34paBe U
CUIYpHOCT, OKOIHaTa cpefa M CoUMarnHoTo OraroCbCTOsIHNE € HaMmbIIHO HErnmxmMpaH
npuv NOBEYETO M3MONI3BaAHM TEXHMKM 3a OLEeHKa Ha Tbproeusita. MNpoyyBanusTa, npea-
Bvxgawm rogmwHu nonsm 3a EC ot TTIP B pasmep Ha 70-120 mnpg. EUR ce
OCHOBaBaT Ha JOMNyCcKaHeTo 3a NbflHa 3aeTOCT M CbAbpPXKaT YMCTU CeKynaumm no
OTHOLUEHNE Ha Bb3OENCTBMETO Ha HeTapudHUTe orpaHuveHus. CbLiEBPEMEHHO
€ M34YUCIIEHO, Ye camo MONn3uTe OT peryrnaumm oT Tuna Ha PermameHTta 3a xvMukanm
,REACH” n nonutnkata Ha EC B obnactrta Ha Bb30OHOBsieMaTa eHeprusi ca no4Ttu
paBHM Ha Te3u, KOUTO ce npeaswxaa aa aoHece TTIP. B 3aknioyeHne aBTopbT noa-
yepTa, Ye perynauumte He ca apbutpaxHu BopoKpaTUYHU NPeYKn Npes ThProBusaTa,
a eMOKpaTU4HO NpUeTr rpaHnLmn Ha TOBa KakBO Moxe Aa 6bae npoaaBaHo U Kak
TO Aa 6bae npousBexaaHo.

B npeseHTauusaTa cu ,KakBo oyakBa rpaxgaHcKoTo ObLLECTBO OT OLEHKNUTE
3a yCTOMYMBO Bb3aencTBme Ha TbproeusaTa (SIA)’ d-p Sabine Stephan pasrnepa
BbNnpoca 3awo EBponenckarta kommcus BboOLLE 3anodBa Aa NpaBu TakMBa OLIEHKW,
TAXHOTO MSICTO B OnpefernsiHe Ha ponsdta Ha TbProBckute mHuumatmem Ha EC, emnu-
pUYHUTE OokasaTerncTea oT nperoBopute 3a TTIP. Ta npeactaBn HAKOW KOMEHTapW 1
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npennoXeHns, HanpaBeHN OT MPaKTULKU M aKTUBUCTU OT CUHAMKATU U HenpaBu-
TencTBeHn opraHmsauun B Nepmanus. Mo npuHumn SIA ca cBbp3aHu C MHULMATUBM,
3a KOMTO Ce O4YakBa [da MMaT Cepuo3HO WKOHOMMUYECKO, COUMAriHO W eKOMOorm4Ho
Bb3encTBMe (KaTo crnopasymeHusiTa 3a cBobogHa Tbprosus). [pouecsT Ha u3roT-
BSHE Ha TakMBa OLIEHKW MpOTW4Ya napanesiHo C TbProBCKUTE MPEroBOpu, HO €
obun4yariHo B Hero ga uma 3abaesHe. 3aToBa M psako npenopbkuTe oT SIA ca cBoe-
BPEMEHHM - B pamMKuTe Ha npoueca Ha nperosopute. Cnopen a-p Stephan B 1sx
He ce B3ema npeaBua GakTbT, Ye 0b6xBaTbT Ha crnopasymeHusiTa 3a cBobogHa
TbProBus € NPeTbLPNAN 3Ha4YMTeNnHa NpPoMsiHa, KOeTo Hanara ga ce pasrnexaar u
noTeHuManHuTe nocneavuu oT 3awutata Ha WHBECTUTOPUTE W pPerynaTtopHOTO
CbTPYAHUYECTBO 3a UKOHOMMWYECKUTE, COLMANHUTE M YOBELLKATE MpaBa M OKonHaTa
cpepa. Ta noco4n, Ye e 6e3MUCNEHO Aa ce MpoBeXaaT OOLWECTBEHU KOHCYNTauum n
OLleHKM Ha BBb3OENCTBMETO, NPU NOMOXEHME, Ye NonMTUYeckaTa fimH1sa e TBbpao
onpegeneHa. 3aToBa B 3akntodeHue a-p Stephan n3tbkHa HeobxogmmocTTa OT
OTBOpEeHa M HenpepnybeneHa AOWNCKYCUS, BKMOYBALLA U Bb3MOXHOCTTA ga He ce
3anoyBaTt NperoBopu, 3alloTo B NpoTMBEH cnyyan SIA octaBaT camo ,KO3METUYHa
pobaBka“ kbM 06OCHOBKaTa Ha TbproBckata nonutuka Ha EC, a He UCTUMHCKM onuT
3a hopMyrnMpaHe Ha yCcTon4YnBa TbProBCcKa NOoMnuTUKa.

CecuaTa 3aBbpLUM C NPOOBIDKUTENHA OTBOPEHA OUCKYCUSI.

Bmopama nneHapHa cecusi ¢ npeacenaten Eva Dessewffy ot Kamapata Ha
Tpyaa - BrueHa Gewe Ha TeMa ,PeaynamopeH OHegeH ped Ha Hogume Criopa3yMeHUsl
3a ceobodHa mbpeosusi — peayriamopHo cbrnuxasaHe umnu Oepeaynauyus?® Sheila
Jasanoff (lUkona 3a ynpaeneHve ,KeHean®, YHuBepcuTeT XapBapa) M3Hece OCHOBEH
[oKnag no BbNpocuTe 3a eNUCTEMUYHUTE U OHTOSIOTMYHUTE OCHOBM NPU Cb3[AaBaHETO
Ha MOMUTMKKU, OCOOEHO MO OTHOLUEHWE HAa PErynupaHeTo Ha TEXHONormuMTe U
pucka. Cnopep Hest npeobnagaBaluAT Noaxo4 KbM perynvpaHeTo ce pbkoBoAM
OT JIMHEEH MOAEN Ha AenonuTu3auusa” - HaykaTa AocTaBsa (akTM Bb3 OCHOBA Ha
n3cnegBaHus; B nHtepderica Hayka/nonutuka pelieHnsaTa ce B3emaT Ha 6asaTa
Ha npegnoniaraemMo Hay4Ha OLieHKa Ha pUCKa, a Yak crneg ToBa Nnpu ynpaBrneHneTo Ha
puycka B oLeHKaTa ce AobaBs couManHoTo mamMepeHue. ABTOPBLT MPOTUBOMOCTaBU
TO3M MOAXOA4 Ha aHanUTUYHO-AenubepaTMBHUS MOAesN, KOMTO NpefocTaBs Ha
NonuTULMTE, YH4EHUTE U ODLLLECTBEHULIMTE ChLUNTE Bb3MOXHOCTM 3@ aHanu3 Ha pucka
N B3eMaHe Ha pelleHusi. B nonutmnyeckaTta peanHoCT CbLUECTBYBAT pas3nnyHu enucTe-
MUWYHU KYNTYpU, KOUTO ThIKYBaT AaHHUTE U hakTUTE MO pasnMyeH HavvMH u Taka
ce JocTura 4o pasnuyHu perynaTopHu pelleHus. B goknaga TtoBa € unocTpupaHo ¢
KaTeropmm Ha OnacHoOCT, KOUTO Ce Bb3rnpuemart KaTto 0COBEHO BaXKHWN OT HAKOW HaLuK,
a Opyrv rm cMsaTaT 3a HeyMeCTHW Unv Jopuy 3a ,folla nonuTuka“ (Hanpumep Kadue-
poreHu, TMO). Tean pasnuumns oTpassiBaT MHCTUTYLMOHANU3MPAHUTE Pa3NUYHU KyI-
TYPHV NOAXOAU KbM MO3HAHMETO (rpaXkaaHCKM enucTeMONOornn); Te ce KOPEeHNAT B
pasfMYHUTE OHTOSIOMMM U HAYMHM Ha MO3HaHME 1 0bycnaBaAT cneumduyHaTa UHCTU-
TyUMOHarHa Kyntypa u NofuTUKM B OTAENHUTE cTpaHu. 3aToBa Npuabp)XaHeTo
KbM onpegerneH CTUN Ha MoNnTUKa OTpassiBa CINOXHU OLIEHKM, KOMTO He TpsibBa Ada ce
3aMEHAT C ApYr1 XOMOreHU3npaHy npoLeaypHU NPakTUKM, OCHOBaHWM BbPXY MOrpeLLHn
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CXBallaHUS 3a Hay4yHa TOYHOCT. Bbnpekn 4ye e Bb3MOXHO pa3paboTBaHeTo Ha
pasnu4yHn MOAENU Ha enucTeMmnYHa cybcMamapHoOCT, HanpUMepP CHLXUTENCTBO, KOCMO-
NONUTU3BbM U KOHCTUTYLIMOHaNu3bM, Jasanoff 3aBbplum goknaga cv, nogdepTaBamiku
OCHOBHaTa enncTeMmnyHa npearnocraBka — Ye 3HaHWEeTO He ce Banuaunpa oT camo
cebe cu, a BUHaru no nNOAUTUYECKN NbT.

Marija Bartl (YuuBepcuteT AMcTepaaM) pasrnena rnasarta 3a perynaTopHo
cbTpyaHudectBo B TTIP M NO-KOHKPETHO MpPeanoXeHus perynaTtopeH opraH 3a
CcbTpyaHudecTBo. [peasmxaa ce B Hero ga 6bAaT BKAKOYEHU BUCLLM TbProBCKM
CNYXXUTENN 1 APy BUCOKOMOCTaBEHN NpeAcTaBUTENW Ha perynaTtopHUTe NHCTU-
TyuMM, CMOAENALN HAKOU eNUCTEMUYHM U MOEONOMMYECKU NPUCTPaCcTUS, Bb3 OCHOBA
Ha KouTO LLe ce cb3gage obuy Habop oT nporpamHu pa3bupaHus. B TakaBa cpena 6u
Ouno TpyoHo fa ce noBAurHaT BbMAPOCKM OTHOCHO OPYrM PUCKOBE, CBbP3aHW Hampu-
Mep C eKONorMyHm 1 coumanHu npobnemun. B pamkute Ha TTIP moxe ga 6bae
Bb3npueTa oLeHKa Ha Bb3OeNCTBMETO, OCHOBaBalla ce BbpXy aHanm3 Ha pasxo-
auTe 1 nonsute, KOWTO € HeyaobeH No OTHOLLEHME Ha COLMAanNHOTO perynupaxe,
Ho e BbanpueT B CALL. Jocera EBpona nsnonsea pasnuyeH, no-nnypanucTnyeH
Nnoaxo4 KbM OLUEeHKaTa Ha perynaTtopHOTO Bb3gencTBME (Hanpumep MHOroMHOUKa-
TOpEH aHanua), KOMTO obaye Moxe Aa 6bae NOANOXEH HA HAaTUCK 3a NMPOMSIHA B
pesynTaTt OT CKNYBaHETO Ha cnopa3ymeHueTo. Cnopefn aBTopa perynatopHoTo
CbTpyAHU4YecTBO B pamkuTe Ha TTIP Hama ga goBefe 4o HOBWM perynaumm, a oo
HeusnbIIHEHVE Ha JENHOCTUTE B peauua obnacti oT oOLEeCTBEHO 3HAYEHWe, Hanpu-
Mep cTaHdapTUTe Ha Tpyaa, okonHata cpefa v 3gpaseTto. Taka TTIP no-ckopo
CTMMyNnupa perynatopHa ,Hagnpesapa KbM ObHOTO".

Bb3 ocHOBa Ha pe3yntatute OT NPUKIYNIMS CKOPO U3CMNeLoBaTeNCKN NPOEKT
(INTERNORM) Jean-Christophe Graz (YHuneepcuteT Jlo3aHa) npeacrtaBm ponsTa
Ha y4yacTUETO Ha 3aMHTEpPECYBaHUTE CTPaHW B MeXAyHapoaHaTta cTaHgapTusaums.
M3cnegBaHeTo OTKpMBA HanMymMeTO Ha AEMOKpaTMYeH AehuumT B MeXayHapooHuTe
opraHusauum nNo cTaHgapTM3aLms — MPEKOMEPHO NPEACTABMTENCTBO HA Kopriopaumm 1
Bu3Hec-acoumaLum N HeOCTaTbYHO - HA OPraHU3aLUNTE Ha IPaXXAAHCKOTO OOLLECTBO
(civil society organizations - CSOs). 3a ga ce 3acunv NnpUCcbLCTBMETO Ha nocnea-
HWUTE, e HeobxoaMMO ga ce Npoy4y BbNPOCHT 3all0 € Hamumue U Kak pyHKumo-
HWpa To3n geduunT 1 Aa ce CTUMYnMpa MPSKOTO y4acTue Ha npeactaBuTeny Ha
rpaxkgaHckoTo obLecTBO B pa3paboTBaHETO Ha MexAyHapoaHu ctaHgapTu. MpoekTsT
INTERNORM Bknto4Ba y4eHu, akTUBUCTU U OpraHn3aumm 3a onasBaHe Ha OKon-
HaTa cpefa, KakTo 1 acoumauumn Ha notpebutenute. Ton ycnssa ga obeanHu obuiect-
BOTO WM 3HAHWETO 3a POPMUpPAHETO Ha CTaHAapTW, KaTto npesBpblia OOWMKHOBe-
HUTe noTpebuTtenu B TexHW cb3gatenu. Bunpekn ToBa cnopepq aBTopa BCe olle
MMa HepaspeLleHn BbNpocK BbB Bpb3ka € ydyacTneto Ha CSO B cb3gaBaHETO Ha
CTaHOapTW, Hanpumep BUCOKUTE MPOLIEAYPHU U TEXHUYECKU pasxoau 3a BnusaHe,
KaKTo M TakmBa, 3acsaraljy MOHUTOPUHra.

3akniounTenHaTta nneHapHa cecus Ha KoHdpepeHumaTa belle HacoyeHa KbMm
LANTEPHATMBY 1 MPEANnoXeHns 3a No-AeMOoKpaTM4Ha TbproBcka nonutunka Ha EC“.
Mpepncenaten Ha cecusita 6ewwe Claus Dieter Kénig ot ooHgaums ,Rosa Luxemburg®,
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a yyactHuumn — Manuel Pérez-Rocha (MIHCTuTyT 3a n3cnegBaHe Ha nonutuku, Ba-
wmHrtoH), Christoph Scherrer (YHusepcutet Kacen) n Alexandra Strickner (ATTAC,
ABcTpus).

Manuel Pérez-Rocha oTkpu anckycmuarta, kato nogyepra, 4Ye B nporpamute
Ha coumanHuTe ABwXxeHua TpsabBa Aa 6baaT Cepuo3HO 3acTbNeHU cbnpoTuBaTa
cpeLly TbproBckata nonuTrka u paspaboTBaHeTo Ha antepHaTMBWU. TOW NPUNOMHU
onuta B NAFTA 1 M3TbKHa, Ye MKOHOMMYECKaTa nonutuka TpsibBa ga 6bae npoek-
TMpaHa No TakbB Ha4YuH, Ye Aa B3ema NpeaBu He caMo €4MH, a MHOro antepHaTuB-
H/ MoZenu W nonmuTudeckn pewenus. LUnpoku coumanHu mpexu kato rpynata
.,Hemispheric Social Alliance of the Americas® (CounaneH cbto3 Ha aMepuKaHCKO-
TO NONyKbOO0) ca Aokasanu BaXXHOCTTa CU 3a MPONPaBAHETO Ha MbTHA KbM ycTa-
HOBAIBAHETO Ha NMPOrPECUBHM MpaBUTENCTBa KaTo Te3n B JlaTuHcka Amepuka B
HauanoTo Ha XXI Bek. ABTOpPbT Noco4u, Ye B Aoknaga cu ,AntepHaTtveu 3a CeBepHa U
OxxHa Amepuka“ Tasm opraHusaums oule npean 10 roguHu e npeacTaBuna apry-
MEHTU CpeLly crnopasyMeHusita 3a CBOOOAHa TbProBuUsi U NpeanioXeHUTe antepHa-
TUBHW TbPrOBCKWU NOSUTUKMN,

Cnopepn Alexandra Strickner kopeHUTe Ha CblUECTBYBaLLaTa CbNpoTMBa CpeLly
TTIP morat ga ce oTkpusaT owe B 6opbaTa cpelty kpwvra Joxa“ Ha CTO u cnopa-
3ymeHuneTo GATS oT HayanoTo Ha Beka. B pesyntat oT ToBa ce hopmmpaT 1 mbpeute
Mpexu, kaksaTo e Hanpumep rpynata ,Our World is not for sale” (CBeTbT HM He e 3a
npodaH), Hamepuna pasnpoctpaHeHne ot CuaTtbn go bpiokcen. Beuve ca paspabo-
TEHU MHOXECTBO anTepHaTVBM KaTo Cb3fafdeHus OT rpaxkaaHckoTo obuiectBo B EC
+AnTepHaTuBeH Tbproscku maHgaT“ (Alternative Trade Mandate — ATM), npeg-
ctaBeH npe3 2012 r. Ton cbabpXxa KpUTUKA Ha NpeobnagaBalms Noaxoa B Tbp-
roeckata nonutnka Ha EC un ce 6asmpa BbpXy HSKOM OCHOBHM MPUHLMMMK, MO-
crneumanHo npaeaTta Ha YoBeka M 3awuTarta Ha okonHata cpepa. lNporpaMHuaT noa-
X0[, € u3rpageH Bbpxy MAENATA, Ye 3a Aa ce NPUNoXun antepHaTMBHa TbproBckaTta
nonutuka, TpsibBa ga ce peopraHuM3upa usanarta MKOHOMUWKA, OCHOBaBalla ce
BbPXY MPUHUMNNTE HA CYOCMAMAPHOCT M B3aMMHO AOMbJfIBaHe, NloKkanM3mpaHe Ha
NMPOU3BOACTBOTO U NPOJOBOSICTBEHA cUrypHOCT. OCBEH TOBa € BaXKHO Aa ce u3rpagar
BPb3KM MexXdy TbproBusaTa M ApYyrn BaKHU NpobnemMym kaTo U3MEHEHMETO Ha
knumaTa. ATM npeanara n KOpeHHO pasfnMyeH NpoLec Ha TbProBCKU NPerosopu,
MO-KOHKPETHO MPEeOoLEHKa Ha porsTa Ha HauMoHanHuTe naprameHTW, akTMBHO yyac-
TMEe Ha rpaxaaHCKoTO O6LIecTBO, KakTo U Bb3MOXHOCTTa 3a pedoBHO npepas-
rnexaaHe Ha TbProBCKUTE CNopasyMeHus.

Christoph Scherrer noctaBn Bbnpoca 3a Ha4YMHUTE, MO KOMTO MoraT da
6baaT mobunusnpaHu xopaTta, 3a Aa 3acTaHaT 3aj npeanoXeHuTe OT nekropute
Bu3uKn. Tbi kaTo Te npegnonarat yHAamMeHTanHa npomMsiHa Ha NpPon3BOACTBOTO
1 notpebneHneTo, MHOro OT YfieHOBETE Ha cpefHaTa knaca rm Bb3npuvemaT KaTo
3annaxa 3a HauMHa Cu Ha XXUBOT, 0COBEHO Mpu KpmM3a, Korato xopaTta ce cTpaxysar,
Yye e 3arybat ToBa, koeTo nputexasat. Kpusata B EC nokasea, 4e conupapHocTtTa
Mexay xopaTta B pamkuTe Ha Cblo3a Hamansea. CoumanHute 6opbu 3a cbxaneHue
OoCTaBaT Ha MECTHO HUBO — TEHAEHLWS, KOSTO AOpPU Ce Hacbp4yaBa No BpemMe Ha Kpu-
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3aTta. ETo 3awWo OT M3KIUYMTENHO 3HAYEHWE € M3rpaxgaHeTo Ha cTpaTternm 3a
MobunM3npaHe Ha xopa, HaaxXBbPMSLW rpaHULUTE Ha OTAENHUTE ObpXKaBU B KpaTKO-
CpoyeH nnaH. BaxHa oTnpaBHa Toyka 3a ToBa OM mMorna ga 6bae OeKOHCTPYkK-
LUMsITa Ha eKkCcrnopTHOOPWEHTUPaHaTa napagurma, HanoxeHa ot 'epmaHus KaTo pe-
LueHne Ha kpusaTa B EC, n cbagaBaHeTo Ha MexaHM3MK 3a KOMMNeHcaUms B paMKute
Ha Cblo3a.

B o606uieHne, nneHapHaTa cecusi ce KOHLEHTpUpa OKOMNo obChbXxAaHeTo
Ha crnopasymeHusTa 3a cBOOOAHa TbProBUsi KAaTO MOKa3aTeNHM He camMo 3a Mpo-
MEeHWTE B MONMTUKaTa Ha TbProBUsiTa, HO 1 3a NO-AbNIOOKNTE CTPYKTYPHU N3MEHEHUSI
B CBETOBHaTa MONMTMKA M WKOHOMMKA. Bcuukm ydacTHMUM ce obeauHmxa OKoNo
pa3bupaHeTo, Ye € Han-NpaBuITHO anTepHaTUBUTE Ja Ce OCHOBaBaT BbpXY CUCTEMHA
KpUTMKa Ha CBETOBHUSI MKOHOMWYECKU ped, noadepTaBariki, Ye BCAKo obCchxaaHe Ha
anTepHaTMBu TpsbBa ga 3amno4yBa C NOCTaBsiHE Mo BbMPOC Ha CbLUeCTBYBaLLUTE
MOAENN Ha Npon3BoACTBO M noTpebneHne. OcBeH ToBa Npu pa3paboTBaHETO Ha
MKOHOMMWYECKUTE CUCTEMM PBLKOBOOHO Hadano TpsibBa ga ca YOBELLKUTE Mpaga,
onasBaHeTO Ha OKofHaTa cpefa, NpooBONICTBEHaTa CUTYPHOCT — Hanpumep B
OCHOBaTa Ha opraHusauusiTa Ha TbpProBusiTa C XpaHUTENHW NPOAYKTM TpsibBa aa
3anerHaTt npuHUUNuTE Ha cybcnamapHoOCT U B3auMHO gonbneaHe. Heobxogumo e
na 6baaT 3acuneHn eMokpaTUYHUTE NpeporaTvBnN B paMKUTE Ha TbproBckaTta nonu-
Tuka. TbproBckUTe NPEroBopu He GuBa Aa ce NpoBeXaaT TalWHO — peLleHusiTa BbB
Bpb3ka C ToBa TpsibBa Aa ce B3emaT Npo3padyHo Hal-Beyve OT HauMOHanHuTe napna-
MeHTuTe. CerallHWTe npaBuna Ha CBETOBHAaTa TbProBus HeonpaBOaHO orpaHudaBaT
aBTOHOMUSTA Ha NpaBuUTesicTBaTa M NOCTaBAT KOPNopaTUBHUTE MHTEPECU Hag Tean
Ha Apyrun coumarnHu aktbopu. Heobxogumo e ga 6baat npemaxHaTu npaBaTta Ha
uHBecTuTopuTe no ISDS ga cbasat npaBuTeNncTea U ga ce NpeaocTaBAT Bb3-
MOXHOCTM 3a TbpCeHe Ha cbaebGHa OTroBOPHOCT Ha kopropauuu npeg Mexay-
HapoAHWS CbA 3a YOBELUKMTe Mnpasa.

YyacTHuUMTE B NaHena ce obeauHnxa oKono MHEHMETO, Ye Beve n3obuncrear
anTepHaTUBHU BU3UK U KOHLIENL MK, HO Te TpsibBa HENpPeKbCHaTO ce Haarpaxaar.
HeobGxoanmo e ga ce paswmpsieaT U cb3gaBaT HOBM MPEXU, B KOUTO opraHu3a-
LMUTE Ha rpaXKaaHCKOTO OOLLECTBO U cOUManHnTe OBWXEHUS C OOLWM ycunusa He
caMo [a ce NpOoTMBOMOCTaBAT Ha NpeobnagaBalLmTe NONUTUKKU, HO U Aa pa3paboTar
nporpama 3a antepHaTMBHU MKOHOMMWYECKMN, COLMArHN U €KONOrMYHK, BKI. TbProB-
CKW NONMUTUKN,

Mexay nneHapHuTe 3acefaHus 6sxa NpoBedeHn Tpu napanenHn paboTHu
cecum ¢ aecet paboTHU ceMuHapa. TemuTe Ha napanenHuTe cemuHapu 6sxa rpy-
nupaHy OKomo neT TemaTuyHU OCK:

1. AKOHOMWYECKM U pErynaTtopHU OLIEHKM Ha Bb3OENCTBUMETO Ha TbProBCKUTE
crnopasymeHus

eCeMuHap ,MIkoHOMUYEeCKN MOOENN 3a OLeHKa Ha Bb3AENCTBUETO BbPXY Tbp-
roBusita“ ¢ y4acTmeTo Ha:
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- Werner Raza (OFSE), Rudi von Arnim (YnusepcuteT KOTa) u Bernhard Troster
(OFSE) ,OueHka Ha obsiBeHUTE nomnau oT TpaHcaTNaHTUYecKoTo criopasyMeHue 3a
Tbprosusa u naptHeopcTeo (TTIP)”;

- Jeronim Capaldo (YHuuepcutetr TydTc) “TpaHcaTnaHTU4ecKoTo crnopasy-
MeHVe 3a TbProBus 1 NapTHLOPCTBO: EBponenericka aesvHTerpaumns, 6espabotvua n
HecTabunHocT”;

- Christoph Scherrer (YnuBepcuteT Kacen) “Pa3bupaHe Ha cb3gaBaHETO Ha
CTaHOapTv B akagemmnyHute cpeaun: IKoHoMMKa Ha MexXayHapoaHaTa Tbprosust”.

eCemuHap “VMkoHoMMYecka oLeHKa Ha BbagenctaueTo Ha TTIP” ¢ yqacTtueTo Ha:

- Andrea Hosso (HesaBucuMm m3criegoBsaren) ,YHuBepcanHa Tbproscka nvbe-
panusauus: Bce no-ge3vHTerpupallata ce Espona’;

- Edith Laget (YHusepcuter MepuneHn) ,LleHata Ha aBonHWUTe cTaHAapTw Mo
OTHOLLEHME Ha TbProBusita 1 611arocbCTOSTHNETO”;

- Simon Theurl (BneHckn yHMBepCUTET 3a MKOHOMUKA 1 BusHec) n Jan Grumiller
(OFSE) ,OuaksaHu nocneactsusi Ha TTIP Bbpxy MCI unu sawo MCI saemart nosu-
ums cpewy TTIP?”.

2. PerynatopHu BbNpocu Npu TbProBCKUTE CNOPa3yMeHUs OT HOBO MOKOMEHNE

eCeMuHap , Tbproeus 1 nubepanuaauusita Ha ycrnyrute” ¢ y4acTueTo Ha:

- Nicole Lindstrom (Ynusepcutet Mopk) ,TTIP n nubepanusaumata Ha ycny-
mrte”;

- Oliver Prausmililler (Kamapa Ha Tpyaa, BueHa) “HoBo Havano Ha mapkeTusa-
uusita Ha nybnuuHnte yenyru: ot GATS ao TISAn TTIP?;

- Yuliya Yurchenko (YuuepcuteT puHyny) “OT GATS go TISA n TTIP: Heonu-
GepanHu e 3a nyonuyHuTe ycnyrn, MHaHCUTe 1 CoUMarnHoTO ocurypsisaHe”.

eCemyHap "TpygooBu M €KOMOrMYHWM NpaBa B TbProBCKATE CrOpa3yMeHUst Ha
EC" ¢ yyactmeTo Ha:

- Axel Marx, Lein Brech v Nicolas Brando (YHuBepcuteT JlboBeH) ,3alumrarta Ha
npaeBata Ha paboTHMUMTE B Crniopa3ymeHusiTa 3a ABycTpaHHaTa Tbproeusi Ha EC.
MpoyuBaHe Ha cnopasymeHuneTo mexay EC n Konymous”;

- Maria Garcia (YHuBepcutet bart) ,TbproBcku 1 couuanHi Bb3OencTBUs —
HOBUWTE perynauum 3a yctondmsocT Ha ECY

- Axel Berger, Clara Brandi v Dominique Bruhn (FepmMaHCKW UHCTUTYT 3a pas-
BuTME) ,EKonormyHm pasnopenbu B npedepeHumanHMTe TbProBCKM CNOpasyMeHUs:
CpaBHsiBaHe Ha noaxo4a Ha eBponenckuTe 1 passmsalyuTe ce nasapu’.

eCemmHap , TbproBust U HaLMOHAarHO perynupaHe” ¢ y4acTMeTo Ha:

- Florian Ramel, Axel Mangelsdorf n Knut Blind (TexHuyeckn yHuUBEpCUTET,
BepnuH) ,Edekt Ha cTaHgapTUTE BbPXY BEPUrMTE Ha CTOMHOCTTa U TbProsusiTa B
EBpona”;

- Ronan O’Brien (He3aBucvumM nscneposaten) ,Kak MexxgyHapooHUTe ThbproBCKU
cropasyMeHus 3acarat HaumoHanHuTe perynaumu: perynatopHu geHocty no TTIP B
TEXHUS MO-LUMPOK KOHTEKCT N BEPOSATHUTE nocneanumn’;
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- Werner Raza (OFSE) ,MiamecTBaHe Ha coupanHuTe pasxoay no ThprosusTa:
HeTapuUHUTE MEPKM KAaTO HOBUS LIEHTBP Ha ThproBckaTa nonmutuka’.

3. AnTepHaTuBK 3a TbproBckaTa nonutuka Ha EC
eCemMuHap ,AnTepHaTMBHM NOAXOAM KbM ThProBCKa MNONUTUKA, C y4acTMETO Ha:

- Julia Eder (Ynnsepcutet Moxarec Kennep, JuHL) , THProBCkoTo criopasyme-
Hne ALBA-TCP — mogen Ha antepHaTMBEH TbProBCkU AHEBEH pea Ha EC?”;

- Deborah Martens (YHuBepcuteT 'eHT) ,YecTHa Tbproecka nonutuka Ha EC?
KoHuenTyaneH aHanus3 u kaptTupaHe Ha TepeHa”;

- Giulia Gortanutti (Pypcku yHnBepcuTeT, boxym) “BnusHneTo Ha cuHoukaTuTe u
coumnanHuTe OBWKEHUS BbPXY ThproBckata nonutmka Ha EC”.

4. NonuTtnyecka MKOHOMUSI Ha TbprosckaTa nonutuka Ha EC

eCemuHap ,lMonutnyecka MKOHOMUSA Ha Tbprosckata nonutuka Ha EC* ¢ yyac-
TUETO Ha:

- Yelter Bollen (YHunBepcuteT ['eHT) ,Pa3kpuBaHe Ha MHTEpecuTe Ha CTpaHuTe-
YreHKV B TbproBckaTa nonutuka’;

- Edward Yencken (YHuepcuteT MenbbpH) ,Ypounte oT CETA: 3HayeHue 3a
ObaewmTe cnopasymeHus 3a ceoboaHa Tbprosus Ha EC”;

- Balazs Horvathy (YHrapcka akagemMusi Ha HaykuTe) ,BogeHarta oT ueHHoCTM
TbproBcka nonuTuka Ha EC”;

- Jan Orbie, Deborah Martens, Lore Van den Putte (YHnsepcuteT 'eHT) ,,CpeLum
C TPaXdaHCKOTO OOLLEeCTBO B TbProBCKMTE CMOpadyMeHus Ha EBponemnckusi cbios:
uenun, yHKUMM 1 oLeHka”,

eCeMuHap ,[1po3payHOCT, OTYETHOCT U NErMTUMHOCT Ha TbProBCKa NOMUTUKA
Ha EC* ¢ ywactueTo Ha:

- Otto Holman (YnnBepcuteT AMcTepaaM) ,Meavaums Ha eBponerickata Tbp-
roBCcka MOMUTMKA, TbProBCKaTa MHTEPHaUMOHaNM3auusa 1 nonmMtudeckara MKOHOMMUS
Ha UHTepecuTe: crnyvaart Ha TTIP”;

- Niels Gheyle (YuunsepcuteT 'eHT) , TbproBcka NnonnTMKa Ha CBETMO — BPb3-
KaTa Mexay TbproBusi U NonuMTuKa’;

- Bernhard Zeilinger (YHvBepcuUTET 3a NpUnoXHW nscreasaHus, Buena) ,MNatep-
HanmMCTU4YHa KOHCTUTYLMOHanNM3aums Ha TbproBckata nonuTuka Ha EC”.

5. BbHLUHW N3MepeHUst Ha TbprosckaTa nonutuka Ha EC
eCemuHap ,['eononuTuka Ha TbproBusita“ c y4acTneTo Ha:

- Marko Juutinen v Jyrki Kékénen (Ynunsepcutet Tamnepe) ,butkata 3a rnoba-
nmn3aumn? MerapermoHanHuTe Tbproecku crnopadymerms Ha BPUKC 1 CALL B npome-
HALWLMSA Ce CBETOBEH pea’;

- Liviu Damsa wn Panayotis Protopsaltis (YHuBepcutet bupmudram) ,TTIP: owe
e[Ha rnaea OT MHOrOCTPaHHUTE TbProBCKkK criopadymerus Ha CALL?”;

- Daniel Schade (JTOHOOHCKO y4MnuLLlEe MO MKOHOMMKA W MOSIUTUYECKU HayKW)
.l IpMHyAa Ypes 3aBbpluBaHe: PasscHaBaHe Ha CnopasymeHneTo 3a cBoboaHa Tbp-
rosus mexay EC n Eksagop”.
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eCemuHap ,Edpekt Ha Tbprosckata nonmutuka Ha EC no otHoweHue Ha Mno-
6anHus tOr* ¢ ydactrero Ha:

- Eduard Marinov (MHCTUTYT 3a MKOHOMUYeckn nacnegsanus npu bAH) ,Cnopa-
3yMeHusiTa 3a MKOHOMMYECKO MapTHbOPCTBO U CriOXHATa pamKa Ha pervoHarnHa
nHTerpaums B Adppuka”;

- Samuel Kasirye (pongaumna ,Rosa Luxemburg®) ,[eononutunkata Ha Tbproe-
ckata nonutuka Ha EC — oTpaxeHune Bbpxy M3TouHa Adpuka”;

- Africa Kiiza (MaHadppuKkaHCKM yHMBEpPCUTET) ,YrosiBaHe 3a 3akoneHue? [eo-
nonuTrka Ha TbproeckaTa nonutuka Ha EC n otpaxeHueTo n Bbpxy MmobanHusa KOr —
nporHo3u 3a nperosopute 3a TTIP mexay EC n CALL;

- Sanchir Jargalsaikhan (MHCTUTYT 3a cTpaTerum 3a yCTOMYMBO pa3BuUTUE, YaH-
batop) ,MHBeCTMLMOHHKN cnopa3dymeHusa mexay MoHronua u gbpxasute ot EC:
nocneavum 3a nepcnekTneuTe 3a passutme Ha MoHronus”.

B 3akntounTenHoTo cu nskassaHe npuv 3akpuBaHeTo Ha koHdepeHumsita Werner
Raza nogyepTa BakHOCTTa Ha KPUTUYHOTO Hay4yHO 3HaHMEe B oGracTTa Ha Mexay-
HapoaHaTa TbproBusi. TOM M3TbKHA, Y€ € HY)XXHO Aa NPOABLITKN U3rpakaaHeTo Ha
TpaHCOUCLUMUMNIMHAPHM MPEXW OT U3credoBaTenu, NonMTUUM 1 NpeacTaBuTeNn Ha
rpaxkgaHckoTo obulecTBo. Te TpsiGBa oa 3agaBaT AHEBHUS ped B TbprosBckaTta no-
NMTUKa, ONPUHACSLL, KaKTO 3a pasBMTUETO Ha coumanHus mogen Ha EC, Taka u 3a
Cb3[aBaHETO Ha MeXayHapodeH UKOHOMUYECKM pef, OCHOBaH Ha B3aMMHO yBaXKeHue
N CbTPYAHUYECTBO.

[O-p BepHep Pasa, o-p Eqyapa MapuHos
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INFORMATIONS

EU TRADE POLICY - PROSPECTS, CHALLENGES,
ALTERNATIVES

International trade, and in particular TTIP, the Transatlantic Trade and
Partnership Agreement between the EU and the US, has recently become a hotly
debated policy field in the EU, juxtaposing a coalition of EU institutions and the
corporate sector against a large coalition of civil society organizations. TTIP stands
out as the prime example of new generation free trade agreements aiming at deep
economic integration. Besides tariff elimination, its primary aim is to focus on a very
comprehensive set of regulatory issues and rules, with a view to dismantling and
harmonizing these in areas such as agriculture, food safety, product and technical
standards, sectoral regulations in services, the protection of intellectual property rights,
and government procurement. In addition, investment liberalization and protection are
central issues, with the proposed investor-to-state-dispute-settlement mechanism
(ISDS) being particularly controversial.

The debate on TTIP has also triggered a renewed academic interest on
trade issues. The academic discourse is characterized by a dual challenge: firstly,
there is a lack of knowledge about the likely impacts of the new trade agreements
upon the well-being of EU societies. Many of the impacts of regulatory change on
e.g. food safety, consumer protection, the natural environment or working conditions
are not well-known. Secondly, there is no alternative vision of what the role and
contribution of international trade to social welfare in the current environment of
multiple crises would possibly entail, and what kind of changes to the politics of EU
trade would be needed.

The international conference “EU Trade Policy at the Crossroads: between
Economic Liberalism and Democratic Challenges” was held on 4-6 February 2016 at
the C3-Centre for International Development in Vienna, Austria. The conference aimed
at contributing to the trade policy debate by promoting a trans- and interdisciplinary
analysis of the current trade regime and policies in the EU and its likely economic,
social and political impacts. Contributions from a variety of academic disciplines, such
as e.g. economics, political science, law and sociology were presented. Similarly, the
conference was open to a variety of theoretical and normative positions in the social
sciences. In addition, the conference managed to bring together researchers from
academic as well as other research organizations with policy-makers and political
activists from political organizations, NGOs and social movements.

The conference was organized by OFSE — Austrian Foundation for Development
Research, in cooperation with the European Association for Evolutionary Political
Economy and the EuroMemorandum Group. Financial support was provided by
Rosa Luxemburg Stiftung Brussels, and Arbeiterkammer Wien.

The conference combined three formats to facilitate a multi-stakeholder debate
on alternative conceptualizations of trade and trade policy in the EU, promoting
discussions between academics and practitioners and activists and raising the
awareness of the general public on the contemporary issues of EU trade policy. An
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opening public event featuring prominent speakers was held on the evening before the
conference. Three plenary sessions with invited speakers on topics of more general
interest were held, as well as ten thematic workshops that were organized in three
parallel workshop sessions and were dedicated to particular issues, which were based
on presentations of accepted papers. The format of all sessions allowed ample room
for in-depth discussion between the participants — 14 invited speakers and panelists,
34 presenting authors and some 40 other participants.1

The public opening event on the general topic of the conference itself was
directed towards the general public and representatives of the media. After the
opening remarks of OFSE Director Werner Raza, the keynote speaker Stephen Gill
from York University Toronto gave a presentation on “EU Trade Policy as a case of
New Constitutionalism”. In his presentation Prof. Gill addressed how the new trade
agreements are related to wider changes in the global political economy. Specifically,
he elaborated the link between trade agreements and the concepts of “new
constitutionalism” and “disciplinary neoliberalism", and to questions including the
conceptual underpinnings of European Union integration over the past 30 years. By
way of concluding, he identified the key proponents of this process and their projects
and addressed the current potentials for counter-hegemonic forces and its relationship
to the strong resistance movement to trade policy projects like the TTIP.

The presentation was followed by a panel discussion on the topic “EU Trade
Policy — what is the current state of affairs of EU Trade Policy, what issues, problems
and challenges are at stake?”, facilitated by the journalist Petra Pinzler, featuring as
panelists Prof. Gill, Penny Clarke (European Public Service Union), John Hilary (War
on Want) and Ferdi De Ville (Ghent University).

The first plenary “The economic effects of new Generation FTAs: alternative
approaches to impact assessment” was chaired by OFSE Director Werner Raza and
featured as keynote speakers Rudi von Arnim (University of Utah), Frank Ackerman
(Synapse Energy Economics) and Sabine Stephan (IMK/Hans Béckler Foundation).

Rudi von Arnim started the discussion by pondering on the nature and
purposes of economic models, such as in particular Computable General Equilibrium
(CGE) — models, which have become the standard methodology for trade impact
assessment. Originally elaborated as instruments for economic planning, since the
late 1970s CGE models have changed in purpose and theoretical underpinnings, as
the CGE community became increasingly institutionalized and linked to the World
Bank. A marked shift towards emphasizing price adjustments to produce full
employment outcomes occurred. To many economists outside the CGE community
the full employment assumption is highly problematic, while the epistemic community
supporting CGE modelling routinely discards models that do not deliver results
congruent with their theoretical beliefs. However, competing models are gaining
momentum. Therefore it is essential to think thoroughly about developing alternative

! Further information, in particular plenary presentations, workshop papers, video coverage of plenaries
as well as interviews with key-note speakers are available at http://www.oefse.at/en/events/eu-trade-
policy-conference/.
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models that focus on issues of relevance to workers and society at large, i.e.
employment and distribution of income. Von Arnim reported on-going work to
develop a large, multi-sector and multi-country model focusing on employment and
distribution. Not surprisingly, distributive effects of trade liberalization can vary
greatly, with negative effects affecting in particular low-skilled workers.

In his presentation “Evaluation of Trade Treaties - Lessons from TTIP”, Frank
Ackerman focused on the benefits of regulation. As a matter of fact, the benefits of
regulations, i.e. their contribution to protect public health and safety, the natural
environment and social welfare, are completely disregarded by the prevailing trade
assessment techniques. The annual benefits of TTIP to the EU of 70-120 billion
projected by studies such as the CEPR-report are e.g. based on the assumption of
full employment and mere prediction of the impacts of non-tariff barriers. Against this, it
has been estimated that regulations such as the chemicals regulation “REACH” and
EU renewable energy policies' total annual benefits almost equal to those projected
by TTIP. Ackerman concluded by emphasizing that regulations are not arbitrary
bureaucratic obstacles to trade, but democratically adopted limits on what can be
sold and how it can be produced.

In her presentation “What does civil society expect from TSIA?” Dr. Sabine
Stephan discussed why the EU Commission started Sustainability Impact
Assessments (SIA) in the first place, the role of SIA as a part of the evaluation
process of EU trade initiatives, the empirical evidence from TTIP negotiations and
presented some comments and suggestions from policy makers and activists, from
trade unions and civil society in Germany on SIA. In general impact assessments
are prepared for Commission initiatives expected to have significant economic,
social or environmental impacts (such as free trade agreements). SIA process runs
parallel to the trade negotiation process and is often delayed. Thus, it is unlikely
that SIA recommendations feed on time into the negotiation process. According to
Dr. Stephan SIA does not take into account that the scope of FTAs changed
considerably, thus potential economic, social, human rights, and environmental
consequences of investor protection and regulatory cooperation have to be taken
into account. There is no point in having consultations and impact assessments
once the policy line has already been decided. Thus Dr. Stephan concluded with a
recommendation on an open and unbiased discussion, including the option not to
start negotiations — otherwise, SIA is just a cosmetic exercise to defend EU trade
policies rather than a real attempt to formulate sustainable trade policies.

The panel concluded with an open discussion.

The second plenary session was chaired by Eva Dessewffy from the
Arbeiterkammer Wien on the topic “The regulatory agenda of new generation FTAs
— Regulatory Convergence or De-Regulation?”

Sheila Jasanoff (Kennedy School of Government, Harvard University) opened
with a keynote speech on the epistemic and ontological underpinnings behind policy-
making, in particular regarding the regulation of technologies and risk. According
to her, the prevailing approach to regulation is guided by a “Linear Model of
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Depoliticization”; Science delivers facts based on research, in the science/police-
interface judgments are being made based on a presumably scientific risk
assessment, whereas only thereafter social values enter the judgements made within
risk-management. Jasanoff contrasted this approach with the analytic-deliberative
model, which confers upon politicians, scientists and the public the same weight in
risk analysis and decision-making. In political reality, distinct epistemic cultures exist
that interpret data and facts differently and reach diverging regulatory decisions. She
illustrated this with hazard categories that are seen as salient in one nation while
considered irrelevant or even “bad policy” in others (e.g. carcinogens, GMOs). These
differences reflect institutionalized, different cultural ways of knowing (civic
epistemologies); they are rooted in different ontologies and ways of knowing, which
result in specific institutional cultures and outcomes in different countries. Thus a
political commitment to particular policy styles reflects complex judgments, which
should not be superseded by homogenized procedural routines founded on mistaken
beliefs about scientific purity. Although different models of epistemic subsidiarity, e.g.
co-existence, cosmopolitanism and constitutionalism, can be designed, Jasanoff
ended by highlighting the basic epistemic premise that knowledge is not self-
validating but always political.

Marija Bartl (University of Amsterdam) talked about the chapter on regulatory
cooperation under TTIP, in particular the proposed regulatory cooperation body.
The latter will foreseeably consist of trade officials and other senior representatives
of regulatory institutions. They share certain epistemic and ideological biases, upon
which they will create a common set of programmatic understandings. In such an
environment it will be difficult to raise other normative concerns related to e.g.
environmental and social issues. Within TTIP, a type of impact assessment based
on Cost-Benefit-Analysis might eventually be adopted that is very unfriendly to
social regulation, as seen in the USA. Europe has so far employed a different, more
pluralistic approach to regulatory impact assessment (e.g. multi-criteria analysis), which
will eventually come under pressure as a consequence of the conclusion of the
agreement. According to Bartl, regulatory cooperation under TTIP will thus not lead
to new regulations, but to non-action on many issues of social relevance, such as
labor, environmental and health standards. Thus a regulatory “race to the bottom”
might be fostered by regulatory cooperation under TTIP.

Jean-Christophe Graz (University of Lausanne) talked about the role of
stakeholder participation in international standardization, based on the results of a
research project (INTERNORM) he recently concluded. His research pointed to a
democratic deficit in international standardization organizations based on the over-
representation of corporations and business associations and the under-
representation of civil society organization (CSOs). To reinforce CSO participation,
it is necessary to learn more about why and how this deficit exists and to support
the direct involvement of civil society actors in the drafting of international standards.
INTERNORM, a research action project brought together scientists, activists and
organisations such as consumer and environmental protection associations. It
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succeeded in bridging society and knowledge in the co-production of standards,
effectively turning standard users into standard setters. However, according to
Graz, there are still several pending issues with regard to the participation of CSO
in standard setting, such as high procedural and technical entry costs as well as
issues of monitoring.

The concluding plenary session of the third day of the conference focused on
“Alternatives and proposals for a more democratic EU Trade Policy". It was chaired
by Claus Dieter Kénig from Rosa Luxemburg Stiftung, Brussels and featured Manuel
Pérez-Rocha form the Institute for Policy Studies (Washington), Christoph Scherrer
from University of Kassel and Alexandra Strickner from ATTAC Austria.

Manuel Pérez-Rocha opened the discussion by stressing that resistance against
trade policy and development of alternatives has to be firmly rooted in the struggles of
social movements. He recalled the experience of NAFTA and emphasized that
economic policy must be designed in such a way that not just one economic model but
many alternative models and political orders are considered. Broad social networks like
Hemispheric Alliance of the Americas have proved to be important for paving the way
to progressive political governments, like those that emerged in Latin America in the
early 2000s. He pointed out that the Hemispheric Alliance within the document
“Alternatives for the Americas” has already developed arguments against FTAs and
proposed alternative trade policies more than 10 years ago.

Alexandra Strickner also highlighted that the current resistance against TTIP
has its roots in the struggles against WTO Doha Round and GATS agreement in the
early 2000s. Then first networks were formed, particularly the Seattle to Brussels
network and “Our World is not for sale”. There are many alternatives already available.
EU civil society elaborated the “Alternative Trade Mandate (ATM)”, presented in 2012.
The latter contains an important critique of prevailing EU trade policy approach. The
ATM departs from basic principles, in particular human rights and the rights of
nature. The programmatic approach is built on the basic insight that in order to
implement an alternative trade policy we need to reorganize the entire economy,
based on the principles of subsidiarity and complementarity, the localization of
production and the principle of food sovereignty. In addition, it is important to
establish links between trade and other important issues like climate change. The
ATM also entails radically different process of trade negotiations, in particular a
revaluation of the role parliaments, the strong involvement of civil society, and the
possibility of regular revisions of trade agreements.

Christoph Scherrer in his opening statement pointed out the challenge of
how to mobilize people behind the visions laid out by the previous speakers. Since
the visions imply fundamental change of production and consumption patterns, many
members of the middle classes perceive this as a threat to their lifestyles, particularly in
times of crisis where people fear to lose out. The EU crisis has shown a reduction
of solidarity amongst people within the EU. Social struggles unfortunately have
remained local in scope, a tendency that was even fostered during the crisis. Thus,
the need for strategies to mobilize people across borders in the short term is of
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immediate concern. An important starting point for this would be the deconstruction
of export paradigm pioneered by Germany as a solution to the EU crisis and the
establishment of compensation mechanisms within the EU.

To sum up, the plenary session centered around the discussion on FTAs as
signifying not merely changes in the politics of trade, but changes which reflect deeper
structural shifts in the global political economy. Alternatives must therefore be based on
a systematic critique of the global economic order. Thus, the panelists coincided in
emphasizing that any discussion on alternatives must start with calling into question
prevailing production and consumption patterns. Secondly, human rights, rights to
nature, the right to food and water should guide the design of economic systems, with
e.g. trade in food products thus being organized upon the principles of subsidiarity and
complementarity. Within trade policy, democratic prerogatives must be strengthened.
Trade negotiations must not be negotiated in secret, parliaments should in the first
place decide whether there should be negotiations or not. Current global trade rules
unduly restrict the policy autonomy of governments and privilege corporate interests
over those of other social actors. Investor privileges under ISDS to sue governments
should be abandoned. Instead, possibilities to sue corporations over human rights
violations before an international human rights court need to be strengthened.

The panelists agreed that alternative visions and concepts already abound and
need to be continually build-upon. Similarly, strong and wide networks need to be
established and expanded, where civil society organizations and social movements
need to unite their efforts not only to resist prevailing policies but to advance an agenda
for alternative economic, social and environmental policies, including trade policies.

Between the plenaries three parallel workshop sessions with ten workshops
in total were held. Their topics evolved around five thematic axes:

1. Economic and regulatory impact assessment of trade agreements

eworkshop “Economic Models for Trade Impact Assessment”, featuring
presentations:

- Wermer Raza (OFSE), Rudi von Arnim (University of Utah) and Bernhard Tréster
(OFSE) “Assessing the claimed benefits of the Transatlantic Trade & Partnership
Agreement (TTIP)”;

- Jeronim Capaldo (Tufts University) “The Trans-Atlantic Trade and Investment
Partnership: European Disintegration, Unemployment and Instability”;

- Christoph Scherrer (University of Kassel) “Understanding Standard-Setting
in Academia: The Economics of International Trade”.

eworkshop “Economic Assessment of TTIP’s Impacts”, featuring presentations:

- Andrea Hossoé (Independent researcher) One-size-fits-all trade liberalization:
the further disintegration of Europe”;

- Edith Laget (University of Maryland) “Trade and Welfare Cost of Double
Standards”;

- Simon Theurl (Vienna University of Economics and Business), and Jan
Grumiller (OFSE) “Expected Consequences of TTIP on SMEs or “Why do SMEs
take a stance against TTIP?”
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2. Reqgulatory agenda of new generation trade agreements
eworkshop “Trade and Liberalization of Services”, featuring presentations:

- Nicole Lindstrom (University of York) “TTIP and Service Liberalization:
Bolkestein returns?”;

- Oliver Prausmdiller (Chamber of Labour; Vienna) “The Marketisation of Public
Services reloaded?: From GATS to TISA and TTIP”;

- Yuliya Yurchenko (University of Greenwich) “From GATS to TiSA and TTIP:
neoliberal offensive on public services, finances, and social security”.

eworkshop “Labour & Environmental Rights in EU Trade Agreements”, featuring
presentations:

- Axel Marx, Lein Brech and Nicolas Brando (University of Leuven) “The
protection of labour rights in EU Bilateral Trade Agreements. A Case Study of the
EU-Colombia Agreement”;

- Maria Garcia (University of Bath) “Trade and Social Impacts “Are the EU’s new
Trade and Sustainability Chapters fit for purpose?”;

- Axel Berger; Clara Brandi and Dominique Bruhn (German Development
Institute) “Environmental provisions in preferential trade agreements: Comparing
the European and Emerging Markets’ Approach”.

eworkshop “Trade and Domestic Regulation”, featuring presentations:

- Florian Ramel, Axel Mangelsdorf and Knut Blind (Technische Universitat
Berlin) “The Effects of Standards on Value Chains and Trade in Europe”;

- Ronan O’Brien (Independent researcher) “How international trade agreements
affect domestic regulation: The TTIP regulatory activities in their wider context and the
likely consequences”;

- Werner Raza (OFSE) “Shifting the Social Costs of Trade: Non-Tariff Measures
as the New Focus of Trade Policy”.

3. Alternatives to prevailing EU trade policy

eworkshop “Alternative Approaches to Trade Policy”, featuring presentations:

- Julia Eder (Johannes Kepler University, Linz) “The Bolivarian Alliance of
the Peoples' of Our America - People's Trade Treaty (ALBA-TCP) as a Model for
an Alternative EU Trade Agenda?”;

- Deborah Martens (Ghent University) “An EU Fair Trade policy? Conceptual
analysis and mapping the field”;

- Giulia Gortanutti (Ruhr-University Bochum) “The influence of trade unions
and social movements on EU trade policy”.

4. Political economy of EU trade policy

eworkshop “Political Economy of EU Trade Politics”, featuring presentations:

- Yelter Bollen (Ghent University) “Unpacking Member State Preferences in
Trade Policy — A Research Agenda”;

- Edward Yencken (University of Melbourne) “Lessons from CETA: Its
implications for future EU Free Trade Agreements”;
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- Balazs Horvathy (Hungarian Academy of Sciences) “The Values-Driven Trade
Policy of the European Union”;

- Jan Orbie, Deborah Martens, and Lore Van den Putte (Ghent University) “Civil
Society Meetings in European Union trade agreements: Purposes, features and
evaluation”.

eworkshop “Transparency, Accountability and Legitimacy of EU Trade Politics”,
featuring presentations:

- Ofto Holman (University of Amsterdam) “European Trade Policy, Commercial
Internationalism and the Political Economy of Interest Mediation: the case of TTIP”;

- Niels Gheyle (Ghent University) “Trade Policy with the Lights on - Linking trade
and politization”;

- Bernhard Zeilinger (University of Applied Sciences BFI Vienna) “Paternalistic
constitutionalisation of EU’s Trade Politics”.

5. External implications of EU trade policy, in particular on the Global South
eworkshop “The Geopolitics of Trade”, featuring presentations:

- Marko Juutinen and Jyrki Kékénen (University of Tampere) “Battle for
Globalizations? BRICS and US Mega-Regional Trade Agreements in a changing
world order”;

- Liviu Damsa and Panayotis Protopsaltis (Birmingham University) “TTIP:
Another Chapter in the U.S. Multilateral Trade Agreement?”.

- Daniel Schade (London School of Economics) “Coercion through graduation:
Explaining the EU-Ecuador Free Trade Agreement”.

eworkshop “Effects of EU Trade Policy on the Global South”, featuring
presentations:

- Eduard Marinov (Economic Research Institute at BAS) “Economic Partnership
Agreements and the Complex Framework of Regional Integration in Africa”;

- Samuel Kasirye (Rosa Luxemburg Foundation) “The geopolitics of EU trade
policy and implications for East Africa”;

- Africa Kiiza (Pan African University) “Fattened for the kill? The geopolitics
of EU trade policy and its impact on the Global South with projections on EU-USA
TTIP Negotiations”;

- Sanchir Jargalsaikhan (Sustainable Development Strategy Institute, Ulanbaatar)
“Investment Treaties Between Mongolia and EU states: Implications for Mongolia‘s
Development Prospects”.

Werner Raza, in his concluding remarks during the closing ceremony of the
conference, underlined the importance of fostering critical scholarship on international
trade and the need to continue building up transdisciplinary networks including
researchers, policy-makers and representatives of civil society that promote a trade
policy agenda that contributes positively to both the EU social model and an
international economic order based on mutual respect and cooperation.

Dr. Werner Raza, Dr. Eduard Marinov

152



B MAMET HA NMPO®. YABOAP HUKOJ1OB

Ha 2 mapt 2015 r. 3arybuxme 3aBuvHaru mscrnegoeartens, npenogaBaTens,
Hay4YHMs1 opraHu3aTop M pbkoBOAMTEM, NyonuuucTa, YoBeKa C YyBCTBUTEMHA rpax-
[aHcka cbBecT, npusaTtens npod. a-p Yasgap Hukonos. B HaBeyepneTo Ha ThxHaTa
roAMLLIHMHA HeKa CM CMIOMHUM 3a HEro U 3a cneavTe, OCTaBui B TBOPYECKUS CU MbT.

MpexaeBpeMeHHaTa CMbPT 3aBapu Npod. HMKONOB Ha NocTa pbkoBoAUTEN
Ha kategpa ,PvHaHcK 1 oTYeTHOCT Npu NkoHOMMYeckus dakynTeT Ha KOrosanagHus
yHuBepcuteT ,Heodut Punckn — bnaroesrpag (npeaon ToBa HEroB AekaH), BbpXy
YMWATO CbBPEMEHEH OOMKMK TOM OCTaBM APKU OTNeYaTbLM.

Mpodb. HMKkomnoB e n3BecTeH 1 yBaxxaBaH B bbnrapus n B YyxOMHa Gbrrapcku
YYEH-UKOHOMWCT. Pa3no3HaBaemMu 1 xapecBaHu Ca HEroBUTe HaydHW nybnvkauum no
npobnemu Ha:

® CBETOBHOTO CTOMaHCTBO MU MEXAYHAPOAHUTE MKOHOMMYECKN OTHOLLIEHMS Npe3
HOBOTO XMNSIAONETHE;

® Npexofa KbM nasapHa MKOHOMMKa Ha NOCTCOUMANUCTUYEKNTE AbPXaBu U
B YacTHOCT Ha bbnrapus;

® NPECTPYKTYPMPAHETO Ha MPOM3BOACTBOTO M BbHLUHOMKOHOMUYECKUS OBMEH
Ha HallaTa CTpaHa;

® HaLMOHaNHUA nnaTexeH GanaHc KaTto hakTop Ha MaKpOMKOHOMUYeckaTa
ctabunHocT Ha bbnrapus;

® JaHbYHUTE MOAENN U PA3HONUKUTE Pe3ynTaTh OT TAXHOTO NPUIOXKEHUE;

¢ flemorpadcko-obpasoBaTeniHaTa XxapakTepucTiKa Ha CTpaHaTa;

¢ npuemaHeTo Ha benrapus B EC n aktyanHaTta o6craHoBka Ha bankanuTe u gp.

Cam npocp. Hukonos nsmepsa Hay4HOTO CU TBOPYECTBO C XUNSAW cTpaHuun. B
NMCaHETOo CM TOM HE € MHOTFOCITOBEH M 3aTOBa He AoMnycka Aa e ronocnoseH. MNokassa
3aBMOHO YMEHUE Aa KBaHTUMumupa nscneasaHutTe 0b6ekTy 1 SBMeHNs 1 Aa He OCTaBs
CbMHeHUs1 3@ 060CHOBAHOCTTA M pearnHocTTa Ha HanpaBeHUTE U3BOAUN U 0600LLEHNS.

Yaegap HukonoB HacouBa m3crnepoBarernickata cu MUCHIT KbM 3M0O0AHEBHM,
LropeLLn” npobnemm B MexayHapodeH M HaumoHaneH nnad. C uen ga nognomorHe
HalLaTa npakTvKa TOM paskpvBa HenognpaBeHa MHoronnacToBarta kapTuHa: Kbe cMe
HMe; 3allo CMe TaM; KakBa MKOHOMMYEcKa MonuTuka TpsidbBa ga npunarame, 3a ga
NOCTUrHEM [AOrOHBALLNA MKOHOMUYECKUN pacTeX.

Hay4HuTe cTaHoBMLa 1 n3BoaM Ha nNpod. HMKOMOB HEBWMHArM ca Cb3BYYHU Ha
YNPaBIIEHCKUTE pELUEHMs Npe3 TPYOHWUS HW MPexod KbM NasapHa MKOHOMUKA. Tow
He[oBOMCTBA CpeLly BbBeAEeHWs MMOCBbK OaHbK, T.e. CPelly eAWMHHUSI MpOoropumo-
HareH JaHbk, KaTo JAoKa3Bea, Ye 3a bbnrapua npes To3m nepuog e nogxoasiy ,coumarn-
HO-NNOEPanHUAT® uUnn coumanHo Mo-CrnpaBedsIMBUAT MPOrpecnBeH AaHbk. [Mpod.
Hukonos nnegupa 3a npvemaHe Ha NpeknTe OaHbLM, NOACUINEHN CbC COLIMAanHoOOCU-
rypuTenHu BHOCKU 1 Nogabpxa Te3arta 3a HamansasaHe 1 audpepeHuupade Ha AC.

Ton nma cBom [oBOAM B Non3a Ha onpefeneH nHdnaumMoHeH npouec y Hac,
KaTo Aoka3sa, Yye npuemaHeTo H1 B EC no npuHumn oTknousa uHdnaumsa. Cnopen
Hero nHgnaumsa, Koato du npubnuxkmna paBHULLETO Ha UeHuTe B bBbbnrapusa Ha
okono 40% ot ToBa B EC, e ectectBeH u notpebeH npouec B nogrotoBkaTa 3a

153



MkoHomuuyecka mucon ® 2/2016 ® Economic Thought

npucbeanHsiBaHe Ha cTpaHaTa KbM EBpo3oHaTa 1 3aToBa KpUTUKyBa ,O0bp3aHeTo”
3a YNIEHCTBO B Hes.

B HayyHWUTe cn aHanu3m Ha npod. HNMKONOB oueHsABa KPUTUYHO pesynTaTuTe
OT ,leneBaTta“ AeWHOCT, N3BbpLUBaHa OT CBETOBHUTE (PUHAHCOBU MHCTUTYLUU —
MB® n CeetoBHaTa 6GaHka, 1 cTMra oo M3Boga, yYe TaxHaTa pons ga aupwkupar
npoLiecute npu npexon KbM naszapHa UKOHOMUKA € U3KOHCYMUpaHa.

Tol ocbxaa npogbiiKaBalLms Npouec Ha ,MHUMO MOAEPHO" U3MEHEHME Ha
HauuoHanHaTa NPou3BOACTBEHA CTPYKTypa NocpeacTBOM TPEBOXEH craf Ha cen-
CKOTO CTOMAHCTBO, COMENKM KaTo A0Ka3aTesicTBO 3a HeedeKTMBHA JIMHNUS B NPECTPYK-
TYPUPAHETO HEraTUBHUTE PE3YNTaTh NPU BbHLUHOTLPIOBCKUS HU OOMEH CbC CTpaHuTe-
yneHku Ha EC.

Mpod. HMKonoB e NpOTUBHMK Ha MpakTUkaTa Ha NoaabpKaHe Ha OHMKETHN
M3NMWBLUM 1M NpenopbyBa Te Aa 6baaT M3pas3xodBaHu 3a CPOYHWM NPOM3BOACTBEHMU
peLLEHNs N NO-KOHKPETHO 3a m3rpaxaaHe Ha MOoAepHa UHMpacTpyKTypa, KOATO TON
npvema 3a ,,eBpOMNenCcKy NPUOpUTET" U OCHOBA 3a CTa-OUNeH MKOHOMUYECKM pacTeX.

B cBou uscnegsaHus Yasgap Hukonos nmpvBexaa HayyHW gokasaTterncrsa 3a
CbCPeAOTOMaBaHETO Ha HOB WMKOHOMMYECKM MOTEHUMan B torosanagHarta 4acT Ha
Bwnrapus u 3a ycunesaHeTo Ha ancbanaHca B pasBUTUETO Ha PEMVIOHUTE U B AOXOOUTE
Ha MECTHOTO HaceneHue, ovepTaBarkm NPOdECMOHANHO U OTFOBOPHO Bb3MOXHUTE
MbTULWA U HAYMHK 3a NPeoaoNsiBaHe Ha To3n aucbanaHc.

Mpod. Hukonos otaens 3agbnboyveHo BHMMaHWE Ha NpobnemunTe B OTHOLUE-
HUsATa Ha Bbnrapusi cbc cbecegHUTE CTpaHW. Tol cMsiTa 3a HeobXxoauMO KoHUenTyarn-
HO [a ce ypeadsiT OTHOLEHMsATa HU CbC cbCceaHa MakedoHus n nnegupa 3a ,KoHau-
LMOHUpaHa“ 6bnrapcka no3unums no noBog Ha npuemaHeTo v B EC.

Mpodp. HuKonoB npenynpexaasa 3a ornacHOCTTa OT YTBbpXJaBaHe Ha ,napa-
nenHn obLecTBa“ ¢ KOPEHHO pasnuyHuM gemorpadcko-obpasoBaTenHn xapakrepuc-
kM. C uen ga ce npegoTBpaTu Tasnm OMacHOCT, U3TbKBa TOW, LWe e Heobxoamma
ageksatHa pabortewa obnrocpovHa obpasoBaTenHa nporpama U YyBCTBUTESHA
ueneea mHaHcoBa nogkpena ot EC.

LLinpokonseecTHa e M MHoroobpasHata M MHTENWUreHTa nyenMumucTuyHa Oen-
HOCT Ha YaBgap Hwukonos. Ton e aBTOop Ha peauua 3rnoboaHEBHU cTaTUM B NEpUO-
OWYHMA neyaTt v Ha nopeauua HectaHAapTHU ,nyennuuncTudHm kHurn® (ot 1997 po
2010 r. ca nsgageHu cegemM TakmMea), B KOUTO M3rara CbKPOBEHWM MUCIIU 3a HellaTta oT
»uBoTa. [locnegHarta, ocMa KHura ot TakbB TUN ,benexkn nog nuHus®, nanusa npes
2014 r. B Heqa ToW o4epTaBa NeCTENMBO U OTKPOBEHO KOHTYPUTE Ha ,CBLPLUEHOTO" U
,HECBBPLUEHOTO" 1 3araTBa CMeJ1o 3a CKOPOLUHAa pa3asina C XuBoTa.

ETo 1 yacT ot gymute Ha aBTopa: ,benexku nog nMHUS € NopeaHUsAT M1 1 Han-
BEPOSITHO MocrnedeH onuT 3a GbpP30 KOHCMEKTMpaHe Ha HaweTo Bpeme... [puknoy-
BaM Ta3u cepusi OT CTaTMM M 3acera cTura Tosfkoea...Ho umam maes 3a owe egHa
ctaTtus... U ctura Tonkosa. Ho siBHO He cTura. [lpyroto — mexay apyroTo. ..~

Mpod. Bepa VBaHoBa - N'mankosa
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